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TEPMWHbI U ONPEAENIEHNA, NCIMNMOJ1Ib3YEMbBIE B NMPABUJIAX
ONMPEAENEHNA CTOUMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBOn MHBECTULUMOHHbIM (DOHA, YKa3aHHbIAN B HacToswmux MNpasunax.
Ynpasnswowas KOMMaHuUsi - oOpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLEeCTBIeHMe
AeATeNbHOCTH no yrnpasJieHUIo WHBECTULMOHHbLIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwasa KoMnaHusa AEeNCTBYyeT Ha OCHOBAaHMWM nNpaBwui  AOBEPUTENIbLHOMO
ynpasneHusa NMNO.

MHBECTULUMOHHbBIA NaW - WMEHHas UueHHasa 6ymara, yaocToBepsowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnsiouwee MUD, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHUKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMA®, npaBo Ha NOJyYeHWe [EHEeXHOW KOMMeHcauun npu rnpekpawleHun Aorosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MANOD).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa JAoBepuTesibHOro ynpasnexHus [NO,
onpegensieMble Ynpasnsiowen KoMNaHMeWm B CTaHAApTHbIX ¢dopMax, COOTBETCTBYlOWME
TUMNOBbLIM MpaBuiaMm AOBEPUTENbHOro yrnpasneHuns NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n N3MEHEHNS U AOMOJSIHEHUA B HUX MOANEXaT perncrpaumun baHkom
Poccun.

CronMocTb 4mncTbix aktuBoB (CHA) - BennuuHa, onpepensieMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon depepaunm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOTHEHNIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepeneHusa CHYHA - nokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBIMBAKLWWA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsgok pacyeta
cpeaHerogosoin CHA MU®, onpeaeneHns pacyeTHOW CTOMMOCTU MHBECTULMOHHbIX NaeB
MN®, nopsagok onpeaeneHns CTOMMOCTM  WUMyLLecTBa, MepefaHHoro B onnaaTty
WHBECTUUMOHHbIX naesB. CnpaseanmnBas CTOMMOCTb MMYyLLECTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesniseTcs C y4eTOM afiropuTMOB OLEHKK, NMpeayCMOTPEHHbIX

B HacTtoawwmx NpaBunax onpegeneHunsa CHA.



MC®O - MexayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B AeUCTBMEe Ha TepputTopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccunckon depnepaummn oT
28 pekabps 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToOB (PMHAHCOBOW
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencrtene Ha Ttepputopumn Poccuinckon degepaumm M 0 NPU3HAHUKW YTPATUBLUMMU CUNY
HEKOTOpPbIX MNPUKa30B (OTAENbHbLIX MOMOXEHUN NpukasoB) MuHucTepctBa (GUHAHCOB
Poccuiickon ®eagepaumn» C ydyeTtom TpeboBaHuM YkaszaHusa LleHTpanbHoro baHka
Poccunckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyasa mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasimBasl CTOMMOCTb - 3TO LUeHa, KoTopasa 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosmax (To ecTb LeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASETCS /M Takasa LeHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcyMTbiBaeTcsd C MCNOAb30BaHWEM ApPYroro

MEeToZa OLEHKMW.

Ha6bnopaemas wm pocrtynHaas 6upixeBas mowaaka - Toproeas njaowajika
POCCUINCKOM 1 (MNN) MHOCTPAHHOW BupXxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(UHAHCOBbLIX NOCPEeAHWKOB. YKas3aHHble OupxesBble nNAOWAAKM NpuUBEAEHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Oonepaumu C aKTMBOM uin 0653aTeNbCTBOM
NpoBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BonsweM nonyyaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0683aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (VI3 Hmncna aKTMBHbIX) C HaubonbwnMm  ang

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

KpeguTHbI PUCK - PUCK BO3HUKHOBEHUS noTepb (ybbITKOB) BCNeACTBME
HENCNONIHEHNA KOHTpareHToM o06s3aTenbCTB MO AOroBOpY, BKAKYaAa HeonnaTy

KOHTpareHToMm OCHOBHOIo AoJira n/vinu NMPoOUEHTOB, NMPUYUTAOLLNXCA B YCTaHOBﬂeHHbIVI
3



AOroBopoM CpoOK, a TaKXe B pe3ynbTate WU3IMEHEHUA OLIEHKU er,ClMTOCI'IOCO6HOCTVI

(KpeauTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIo PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCMONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YpPOBHM LieH Npu onpeaeneHnm crnpaseainBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM @duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunmn npukasoMm MuHucrtepcrTea pmHaHcoB Poccumckon ®epepaunm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOMOXEeHUN npukasoB) MuHuUcTepcTBa ¢duHaHCOB Poccuimnckomn

depepaunn'.

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

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

NUcxopHble pgaHHble YPOBHSA 2 - ucxodHble AaHHble, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblEe ABNAKOTCA Ha6)'||-0£l,aeMbIMI/I, npsaMo nam KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwagaeMble UCXOAHblE AaHHblIE B OTHOLIEHWUMU

onpeaeneHHoro aktmea Uin obsa3aTenbcTBa.

OnepauymoHHas pebutTopckasi 3aA0J/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKawWasas B XoAe HOPManbHOro OrnepauuMoHHOro uUWKia, KoTopas
6yaetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepPaUNOHHOM
AebUTOPCKOM 3a40/HKEHHOCTU, HE AO/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXHOM K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a0/XKEeHHOCTb 6yaeT peanu3oBaHa ynpasnsiowen KomMnaHuenm B MOSIHOM ob6beme B

CPOKM, YyKNaAblBalolWMecs B HOPMasbHYl PbIHOYHYK (MM BHYTPEHHIOK) MpPaKTUKY
4



B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3a[0/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKM MPOCPOYKM N UCMONHEHMSA 0653aTeNbCTB HE A0/KHbI MpeBblaTb peKOMeHAYyeMbIX
CpoKOB B Hacrtosawux [Mpasunax onpenenenHns CHYA, ecnM MHOE He MOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsaoLWeNn KOMMaHun.

JkcnepTtHoe (MOTUBUPOBAHHOE) Cy)XXAEeHue - 3TO AOKYMEHTaslbHO O0dOopMIIEHHOE
npodeccMoHanbHoe CcyXaeHue YnpaBastowen KoMnaHwuu, coaepkaliee 0b60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmnsa akTMeBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB M MNpouMx 06CTOATENbCTBAX, KOTOpble BAMSIOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBumM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAeHns  aonycTMMO B Ciy4dasiX, YCTAHOBMAEHHbIX  HacTtoswumm  [MpaBunamu

onpepeneHna CHA.
OBLWME NMOJIOXXEHUA

Hactoawmne WM3meHeHna N°7 B [lpasuna onpegeneHnsa CHYHA OTKpbITOro naeBoro

MHBECTULUMOHHOIro doHaa pPblHOYHbLIX (UHAHCOBbLIX WMHCTpyMeHToB <«OJIMA - ®OHA

OTPAC/IEBOIO POCTA» (manee - MNMN®) noa ynpaeBneHnem ObuiecTtBa C OrpaHUYeHHON

OTBETCTBEHHOCTbI «Ynpasaswuias KOMMaHus «OJIMA-ONHAHC» (nanee -

Ynpasnstowas KomnaHug) paspaboTaHbl B cooTBeTCTBUM C DepepanbHbIM 3akKOHOM "O6
MHBECTULMOHHbIX doHaax" N2 156-d3 ot 29 Hosa6psa 2001 rona (aanee - ®GepepanbHbIf
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKaszaHueM LleHTpanbHOro
baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N 3758-Y (aanee - YkasaHue

N° 3758-Y), 1 NpUHATbLIMW B COOTBETCTBUMU C HUMU HOPMATUBHLIMU aKTaMu.

Hactoawme WU3meHeHns N°7 B [lpaBuna onpegeneHna CYA  npuMeHSOTCA

c 29 anpensd 2022 roaa.

N3meHeHnss n pononHeHuss B HacTtoswwume [lpaBuna onpeaeneHns CYHA MoryT 6biTb
BHECEHbl B C/y4yasiX, YCTaAHOBJ/IEHHbIX HOPMATMBHbLIMM MPaBOBbIMW akTamMu. B cnydae
Heo6xoAMMOCTU BHECEeHUS U3MeHeHUNn U gonosHeHun B lpasuna onpegeneHnsa CHA Kk
HUM npwunaraeTcs MOsSICHEHME MPUYMH BHECEHUS TakKUX WU3MEHEHUN U AOMNOSHEHUN W
yKa3blBaeTcsa JaTa Hayvana rMpuUMEeHEeHUs WU3MEHEeHWW W AOMOSIHEHWW B HacToswMume

MpaBuna onpeaeneHusa CHA.
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MNpasuna onpeaenenns CYA (M3MeHeHWs W  [ONOSHEHWUS, BHOCMMble B [lpaBwuna
onpegeneHna CHA) noanexaTt pacKpbiTUO Ha canTe ynpasnstoowen komnaHumu MAO B

MHPOPMALMOHHO-TENIEKOMMYHUKALUMOHHON ceTu «MHTepHeT»:
- He no3gHee AHSA Hayana cpoka popMmuposaHus MNO;

- He nosaHee NATU pabounx AHEN A0 AaTbl Hayana npuMmeHeHus MpaBun onpeneneHus

CYA, c BHECEHHbIMW N3MEHEHUSAMN U AO0MNOSHEHUSAMN.

MpaBuna onpeaeneHnsa CHA (1 BCe M3MEHEHUS U AONO/HEHUS K HUM 3a TpU NoCnegHunx
KaneHaapHbIX roga) Ao/MKHbl 6bITb AOCTYMNHbI B TeYeHUe Tpex MocnefHuX KaneHaapHbIX

NIeT Ha canTe ynpaBasoLlWen KOMNaHnu.
MNOPAAOK OMNPEAEJNIEHNA CHA U CPELI,HEFOI:I,OBOVI CYA NMNo

CYA TMN® onpependaeTca NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYHA, C y4yeTOM [aHHbIX, pPacKpbITbIX Ha YKas3aHHyl p[aty B AOCTYMNHbIX 414
ynpasnsooLlen KoOMNaHMm UCTOYHUKAX, BHE 3aBMCUMOCTN OT YacoBOro nosica.

CYA onpepensieTca He no3gHee paboyero oHs, cneayrowero 3a AHEM, NO COCTOAHUIO Ha
KOTOpbIN ocyllecTBnsieTcsa onpeaeneHune CHA.

CHA onpependetcd B COOTBETCTBUMM C HacTodAwmMMu [lpaBuaMm KakK pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNbCTB Ha MOMeHT onpeaenenns CHA.
CYA MNO® onpepensetca (nata onpeaeneHna CHA):

e B C/lyyae NpuvoCTaHOBJIEHUS Bbl4auyu, NOraweHnss UHBECTULMOHHbIX MNaeB — Ha
AaTy BO306HOBNEHMSA X BblAayn, NoOralieHms;
e B Cny4dae npekpaweHunsa MNO® - Ha paty BO3HMKHOBEHUA OCHOBAHUA e€ro
npekpaweHus;
e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO onpepensetca B
nopsake:
- KaxAablh pabounin geHb A0 AHSA, B KOTOpoM MN® mncknoveH U3 peectpa
NnMNo.
CpeaHerogosas CHA MNMNO® (pnanee - CI'CHA) Ha ntoboin aeHb onpeaenseTca B nopsake:
- Kak oTHoweHue cyMMmbl CHA Ha Kaxablh pabounit AeHb KaneHAapHoro roaa
(ecnn Ha paboumin aeHb KaneHaapHoro roga CYA He onpegensnacb - Ha MOCAeAHMUIA

AEeHb ee onpeaeneHns, npeawecTByOWM TakoMy AHKW) C Hadana roga (c Aathl



3aBepuweHus (okoH4yaHus) dopmuposaHma MUO® apo apatbl pacdyeta CICHA Kk uucny

pabouunx AHEl 3a 3TOT nepuoa.

B uensax onpepenenma CICHA nog paton, 3a koTopyt onpeaensetrca CHA TNO,
NoHMMaeTcs Kaxkgasa gata onpegenenms CHA MU, ykasaHHasa B Hactoswux lMNpasuniax
onpepneneHuna CHA.

CHA 1MU®, B TOM uucne cpepHerogosas CHYHA TMNO®, a Takxke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpYMeHeHneM npaBwu/a MaTeMaTuvyeckoro okpyrieHus B BantoTe onpegeneHuna CHA B

cooTBeTcTBUM C lMpasunamu Y NMN®, gencTBYOWMMK Ha AaTy onpeaeneHns CHA.

norpAAOK ONPEAENEHMNA OATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNATY MHBECTULIMOHHDbIX NAEB NMNno

CtoMMoCTb wuMylwlecTBa, MepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [MNO,
onpepenserca B COOTBETCTBMM C TpeboBaHuamMm depepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuaAMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpeaeneHnsa CHA.
[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onnaTy MHBECTULMOHHbIX naes MN®, He MoXeT bbITb onpeaeneHa paHee aAaTbl Nepenayu
TaKoro MMyLlecTsa B ornsiaty MHBECTULMOHHbIX MaeB.

CTtouMoCTb wuMywecTBa, MepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [MNO,
onpegenserca no cocrtoaHuio Ha 23:59:59 Ha paty nepedaym vMmylwecTsa B oniaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUS MNPU3HAHUSA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMatoTca K pacdety CHA B cnyyae wmx Mnpu3HaHUS B
cootBetctBMM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun PoOCCUMNCKOM
denepaunu.

Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06a3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToAwwmux MNpasun onpeaenenHna CHA.



METOAbl ONPEAENTEHNA CTOUMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTMBbI U obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTU B
cooTtBeTcTBUKN C MCDO.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLUeHLMKa,
COCTaB/IEHHOro B COOTBETCTBUM C TpeboBaHusMn depepanbHOro 3akoHa oT 29 wuwons
1998 roma N? 135-®3 «06 oueHo4yHOM JeAaTenbHOCTUM B Poccuickon deapepaumun»,
onpepensietca 6e3 ydyeTa HaNOroB, KOTOpble YMjavyMmBalTCad B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrO rocypapcresa npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpefensTtbCss Ha OCHOBAHWM OTYeTa OuUEeHLWMKa, eCnn Takou
OTYeT COCTaB/IeH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANINUCb B TeYeHue ABYX JieT B KOoJmM4yecTsBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble depepasnbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epgepaumnn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3aumii OUEHLUMKOB, M CTax
OCyLLeCTB/IeHUS OLEeHOYHOW AesATeNbHOCTM KOTOPOro COCTaB/SEeT He MeHee Tpex NeT, a
TaK Xe MMeWmMM KBanndMKaAUMOHHbLIA aTTecTaT Mo COOTBETCTBYHLLEMY HarnpaBAeHWUIO
OLEHOYHON AesATEeNbHOCTHU.

B cny4yae onpeaeneHns CTOMMOCTM aKTUBa Ha OCHOBAHWM OTYeTa OUEeHLMKa AaTa OLEHKH
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegenserca CYA. Tllpyu 3TOM CTOMMOCTb aKTMBa OMpenensaeTtcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHkn Haubonee
6n1M3KON K paTe onpegesieHms CTOMMOCTM akTuMBa, COCTaBNIeHHOro ¢ cobnwogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankun onpeaeneHnsa cnpasensinBon CTOMMOCTU KOHKPETHbIX akTUBOB U 06a3aTenibCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHMAX HacToswmx [MpaBun onpeaeneHus
CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIIOTY

CtouMocTb aKkTMBOB W 06£3aTenbCTB, BblpaXeHHass B  WMHOCTPAaHHOM  BankoTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C [paBunamm
Ay MO, pencreyrowmMn Ha aaty onpepenenms CHA, no kKypcy LeHTpanbHoro baHka
Poccurckon depgepaunmn Ha faTy onpeaeneHms nx cnpaseasimBon CTOMMOCTW.

B cnyyae ecnn UeHTpanbHbiM BaHkoM Poccuinckon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BbIpa)XeHa CTOMMOCTb aKTMBOB (06s3aTenbCTB), K
BantoTe onpegenenHns CHA B cootBetctBuu C lMpasunamu Y MNO, aencTeyolWIMMM Ha
naty onpeaeneHnsa CHYA, TO MCMNONb3YyeTCA COOTHOLWEHME MexXAy KYpPCOM WMHOCTpPaHHOM
BanTbl U BantTon onpegeneHnsa CYA B cooteBetctBuM C [lpasunamun AY TMO,
AENCTBYOLWKMMN Ha AaTy onpeaeneHuns CHA, onpeaensieMoe Ha OCHOBE Kypca 3TUX BastoT
Nno OTHOWEHMK K aMepukaHckoMy ponnapy (USD), yctaHoBneHHoro Intercontinental
Exchange (ICE) (Kkpocc-KypC MHOCTpPaHHOW  BankTbl, OnpeaeneHHONW  4Yepes

amepukaHckun gonnap (USD)).

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAINPAXAEHNA N NCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPSAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3sepB Ha BbiNjaTy BO3HarpaxxaeHus ynpasngiowen KoMnaHum, cneunanandmpoBaHHOMY
Aerno3uTapuo, ayaMTopCcKon opraHm3aumMmn n nuuy, OCyLLEeCTBASAIOWEMY BeAeHNe peecTpa
BNnajenbueB WHBECTUUMOHHbLIX naee [INO® (panee - pe3epB Ha BbinNjaTty
BO3HarpaxaeHus), onpeaenseTcs ncxoas u3 pa3smMepa BO3HarpaxaeHus,
npenycMOTPEHHOro COOTBETCTBYWOWMUM nuuam [pasunamn Y MUO, u Bkaw4yaeTca B
coctas obg3atenbcts NMN® npu onpeaneneHun CHA.

Pe3zepB Ha BbINaTy BO3HarpaxxaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, He HOPMUPYETCA U He BKIOYaeTcs B cocTtas obs3atenncts MNO.

NHble pe3epBbl He HOPMUPYIOTCA N HE BKJIKOYAOTCA B cocTaB obs3aTtenncts MNO.
MopsnoK Npu3HaHWS, NpeKkpaweHnsa Mpu3HaHua W onpeaeneHus cnpasensinBomn
CTOMMOCTM BO3HarpaxaeHwm 1 pacxofoB, CBA3AHHbIX C AOBEPUTENIbHbLIM YrMpaB/iEHUEM,

yKkasaH B MpuaoxeHun 8.




norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMNAHUEW n CNEUWNAIINSNPOBAHHbIM
OEMO3UTAPUEM NPU ONPEAENEHUAN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
Cneuvanm3ampoBaHHbIX Aeno3vtapuin U Ynpasnaswwas komnaHus [MANO  BbISCHAOT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

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

dakT nocnefyowero ycTpaHeHUs pPacxXOXAEeHWW MoATBepXAaeTcs nyTeM 3aBepeHus

cnpaBku o CHA MN® CneumannsmpoBaHHbIM geno3uTapueM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbigBneHns owmbkm B pacdyete CHA KM pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, nNpuBOASAWEN K OTK/JIOHEHWUK WCNOAb30BAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Ciy4dyasX BblaBNeHUs dakTa HeCBOEBPEMEHHOro MpuU3HaHUs/NpekpalleHums
npusHaHma akTuBa (o6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTtenbctBa) CrneumanusvpoBaHHbLIM Aeno3uTapui UM Ynpasnswoowas KOMMaHus
nponssoaat nepecder CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUMUMOHHOro nas.
NcnpasneHua B ydet MNMNO pgna ocywectBneHms nepecdeta CHYA BHocATCA partamu, B
KOTOpbIX 6bi1M AONYyLEHbl OTKJIOHEHUS CNpaBeaIMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktusos [MNO. Ynpasnsawwas KOMMNaHusa ocywecTenseT Bo3MelweHne yuepba
BnagenobuaMm WHBECTUUMOHHbIX NaeB B cooTBeTctBum C [lpasunamn Y TMUD wu
HOPMaTUBHbIMW MNpaBoOBbIMM akTamMu Poccuiickon ®degepaumm B Cpok He 6onee 7

KaneHaapHbIX AOHEN c aaThl 3aBepleHnd nepecyeTa BCEX 3Ha4YeHumn CL'|A, B KOTOPbIX
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6bln BbISIBNEHbI OTK/IOHEHUS, W OTPaXXeHUsi CYMMbl 3a[0/DKEHHOCTU YnpasnstoLlen
KoMnaHum B ydete MNMNO.

Ecnn BbisiBNEHHOE OTK/JIOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsazaTenbcTBa) coctaBnser MmeHee 4yeMm 0,1% koppekTHOoM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocTtaBnsder MeHee 0,1% koppekTtHon CHA, Ynpasnstouwas
KoMnaHua u CrneunanusupoBaHHbIM Aeno3uTapuin  onpenenstoT, He TMpuBesio Jin
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTWU, MCMNO/Ib30BAHHOMN B
pacyeTte cToMMOCTM akTuBa (obs3atenbctsa), m CYA, coctaBnawowmm meHee 0,1%
koppektHoM CHYA, u B cnyyae oOTCcyTcTBMSA npeBblweHnt 6onee 0,1% BHOCAT
HeobxoamMble wucnpasnieHns B ydeT [MNO® B Tekywen p[gate (Kate BbiSBEHUS
OTK/IOHEHUSA). YnpaBnswowas komnaHmsa n CneymanmsmpoBaHHbIn Aeno3ntapuin ob6a3aHbl

NPUHATE MEpbI AN8 NPeaoTBPaLLEHNS MOBTOPEHUS BbISIBJIEHHOW CUTYaLUK.
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NMPUJTOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHWMKOM

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

OnucaHune
LleHHble 6ymMarn, no KOTOpPbIM B COOTBETCTBMM C HacToswmumm [paBunamu
onpegeneHns CHA oTCYTCTBYHOT UHble CNOCOobbl OLEHKU
Jebutopckas 3a40/MKEeHHOCTb, B Cly4vae Haanumsa npu3Hakos obecueHeHus u
HEBO3MOXHOCTU MPUMEHEHUS WHbIX METOAOB OMnpenesieHuMss  cnpaBeanmBoi

CTOMMOCTU
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NMPUJTOXEHNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXAEHNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOr0 BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHumsauum, v nuuy, OCYLWeCTBNAKLWEMY  BeAeHMe  peecTpa  BJajesibues
WHBECTUUMOHHbIX NaeB NMN® (aanee — pe3epsB Ha BbINJIATy NMPOYUX BO3HArpa>KaeHumn).

Pezeps Ha BbiNAaTy BO3HarpaXaeHWmM HauMCAsSeTcsa W OTpaXaeTca B CocCTaBe
obsazatenbcTts MNO® B TeyeHMe OTYETHOrO rogda: € AaTbl HA4Yana KaneH4apHOro roga Ao:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA AN npekpaweHuns MNO (BKAKYUYUTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpuU MpekpaweHuUn - AaTbl OKOHYAHWUS npueMa
TpeboBaHun Kpeautopos [MNO unm [gatbl OKOHYAHUA peanu3aunmm BCero
nmywecrea MNO.

PesepB Ha BbINAaTy BO3HaArpaxaeHum Ha4yUCgeTcsa cornacHo npasunam Y MU
HapacTalwWwmMM WUTOrOM W OTpaxkaeTca B cocTtaBe obsa3atenbcts [MU® Ha paty
onpegeneHna CHA B TeueHne OTYETHOrO roaa:

- Kaxabln pabounin aeHb.

Pe3epB Ha BbINAaTy BO3HArpaxxaeHus yrnpasnsiowen KOMNAHWM WU pe3epB Ha BbinjaTy
NPOYMX BO3HaArpa>xaeHumn, B cny4vyae, eCnu pasMep Takmx BO3HarpaxaeHumn onpeaensercs
ncxoas n3 CrCYA, paccumTtbiBatoTCA OTAENbHO MO KaXA4oW 4YacTu pe3epsBa B Cneaylowem
nopsake:

e Ha nepBbi pabounit AeHb OTYETHOrO roaa:

roe:

Si. CYMMa HauucneHus pesepBa Ha NepBbi pabounin AeHb OTYETHOro roaa;

D - konnuecTtBo pabounx AHEN B TEKYLLEM KaNeHAapHOM roay;
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pacu
CLA™ pacyeTHas (npoMmexyTo4dHas) BennumHa CHYA Ha nepBbii pabouuni

AEeHb OTYETHOro roga, B KOTOPbIA HauMUCNseTCs pe3eps Si, onpeageneHHaa C

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

Axmuevy, — Km,

CUA " =
(1+ xym +‘xnpn)
D
Axmuevy, - pacyeTHas BeNMYMHA aKTUBOB, BK/OYas  Ae6GUTOPCKYHo

3a0/KEHHOCTb  Ha nepBbin paboynn aAeHb OT4YeTHOro roga. Adebutopckyto
3al0/KEHHOCTb Ha nepBbin paboum AeHb OTYETHOro roga HeobxoamMo
yunTbiBaTb [0 HAUYUC/EHUSA BO3HaArpaxAaeHun U pes3epBa Ha BbINaaTy
BO3HarpaxaeHus 3a nepsbii paboynin ageHb OTYETHOro roga. B cnydae onnatebl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnsiowen komnaHuen ms MNO
BO3HArpaXxAeHuin, HauyucCneHHbIX B nepBbln paboynii AeHb OTYETHOro roAaa,
HeobxoaAMMO npwu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTMBOB Ha MNepBbik
pabounit paeHb OTYETHOro roJa YyBeNUYUTb CYMMY aKTMBOB Ha CyMMy

ynaa4vyeHHbIX BO3HarpaxxaeHu B nepebi pabouynin AeHb OTYETHOro roaa.

Km, - BennumHa KpeauTOPCKOW 3af0/XEeHHOCTM 6e3 yuyeTa HayMC/IeHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOrO roaa.

X - NMpoLUEeHTHadA CTaBKa, COOTBETCTBYOLLAA:

Xyx, - Pa3Mep BO3HarpaxaeHus ynpasnsiowen KomnaHum otHocutenbHo CICHA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B fonsx), AENCTBYIOWMA Ha MepBbii pabouni

A€Hb OTYETHOIO roaa,

ann - COBOKYIMHbIN pa3Mep BO3Harpa)KaeHWi creunanm3anmpoBaHHOMY AENO3UTapuio,

ayaOUTOPCKOM  OpraHu3auum, W udy, OCYLLECTBAAIOWEMY BedeHue peecTpa
BnagenbueB MHBECTUUMOHHbIX naeB [MU®, otHocutenbHO CICHA, yCTaHOBNEHHbIN

npasunamu Y (B fonsx), AENCTBYIOLWMIA Ha NepBbIr pabounii AeHb OTYETHOIO roaa;

X,- KaXaas npoueHTHas CcTaBKa, [AEWCTBOBaBLUAs Ha nepBbid  pabounin  AeHb

OTYETHOro roaa.
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X

yKn + xnpn

3HayeHune (1 + ) He OKpyrnsdeTcs.

Okpyrnenue npu pacyete S, n CYA“ npon3sBoanTCA Ha KaXaoM AeNCTBUMM [0 2-X

3HAKOB Nocse 3ansToun.

e Ha Apyrve gHu onpegeneHns CYA (3a ucknouyeHneMm nepsoro pabouyero gHs

OTYeTHOro roga):

d—
cuap=sScua)y YT |
Si: Dt=1 * n=l = _Zsk’

i k=1

roe:

k - nopsiaKOBbIM HOMep KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NpUMHUMaOWMMN 3Ha4YeHnss oT 1 go i. k=i — nNopsaaKoBbIN HOMEp nocaeaHero

(Tekywero) Ha4YMcneHmsa pesepsa;

S,- CyMMa Kaaoro MpOV3BEAEHHOTO B TEKYLUEM OTYETHOM oAy HauMcIeHus
pesepBa;

S,- cyMMa ouepesHoro (TeKyLlero) Hauuc/IeHUsi pe3epBa B TEKYLLEM OTYETHOM roAY;

D - KOJIMYECTBO paboumx AHEN B TEKYLLEM KanieHAapHOM roay;

T,- konuyectBO pabouvx AHEel nepuofa, OMPEeAeNeHHOro C Hauyana TeKyLLero

OTYETHOrO roaa Ao (BKIOYas) AaTbl HAUUCIIEHUS pe3ep.a S, ;

t - nopsaakoBbIN HOMep paboyero AHs, NpUHaAsexawero nepuoay, 3a KOTopbli

onpegeneHo 7T;, NpyHUMalOWmin 3HadeHnsa ot 1 go d. t=d - nopsiakoBbIA HOMEP

paboyero AHA HaYMCNeHns pesepsa S, ;

CY4, - CTOMMOCTb YNCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHEL, KaXxaoro paboyero aHs t,

3a uckodeHmeMm aHs d. Ecim Ha paboumn pgeHb t CHA He onpeaeneHa, oOHa
npuHMMaeTcs paBHon CYA 3a npeawecTsylowmi AH t paboumin aeHb OTYETHOrO

roga.
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CUAP*"- pacyeTHasa (mpomexyToyHas) BennumHa CHYA Ha paty d, B KoOTOpOW
HauMcnseTcs peseps S,, onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Moc/ie 3ansToun

no gopmyne:

YoT) YT
+ n=1

n=1
i-1 d-1 (

)

T. T.
(Axmuevry — Kmy + ZSk) - (Z CY4, > ! 5 ! )

CqAé)acq — k=1 . t=1 y ;

Z(xyKnTn ) Z(‘xnpnTn )

n=1 + n=1

(1+ ( T T ))
D

Axmuevl -  pacyeTHas BE/IMYMHA  aKTMBOB, BKOYaas  Aebutopckyto

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KEeHHOCTb Ha aaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpakaeHwh W pesepBa Ha
BbINATy BO3HarpaxaeHumsa 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen koMmnaHnen mns NMUO sosHarpaxaeHMm, Ha4YUCNeHHbIX B aaty d,
HeobxoaMMO nNpwu onpefeneHnn pacyeTHOWM BEeNWYMHbI aKTUMBOB Ha JaTty d

YBENNUYUTb CYMMY aKTUBOB Ha CyMMY YrlauyeHHbIX BO3HarpaxaeHuin B aaty d.

Kmd - BeJ/IM4YnHa KpED,I/ITOpCKOVI 3a[0/KEHHOCTM 6e3 ydye€Ta HAYUCNEHHbIX

BO3HarpaxaeHumm Ha paaty d, BKwYaa OCTaTOK pe3epBa Ha BbinnaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTsyowmn pabounin geHb gaTe
d.
i-1

S, - oblas cyMMa pe3epBOB Ha BbINaTy BO3HArPaKAeHUs, HAUUCIIEHHbIX C
=1

k

Havana roga Ao Aathl d.

X - NMpoueHTHada CTaBKa, COOTBETCTBYOLLAA.

X pa3Mep BO3HArpaXaeHWst ynpaBnstollen KOMMaHun oTtHocuTeslbHo CICYA,

VKn
yCTaHoBNeHHbIN npasunamu Y MNMN® (B gonsx), AEUCTBYIOWMKA B TeYEHWE nepuoa
T ;
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ann - COBOKYI'IHbIVI pa3Mep BO3Hana)K,ElEHMl71 cneunanmnsnpoBaHHOMYy AEMNO3UTaApULO,

ayauUTOPCKOM  OpraHusaumu, W Nuvdy, OCYLLEeCTBASIOWEMY BedeHue peecTpa
BnagenbueB MHBECTUUMOHHbIX naeB [MU®, oTHocutenbHO CICHA, yCTaHOBMEHHbIN

npasunamu Y NMNO (B gonsx), AEMCTBYIOLLMI B TedeHne nepuoda 7 ;

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

X, - KaXaas NpoLeHTHas CTaBka, Ae1CTBOBaBLLas B TeyeHne nepuoga 7 ;

T, - KonuyectBOo pabounx [AHEeW nepuoda, B KOTOPOM JeicTBoBasna CraBka X,

N
npuHaanexawee nepvoay T, rae T, = > T,
n=1

N N
Z ykn n ) Z (xnpn n ( ykn ' n ) Z (xnpn n \’
n=1 =1
3HaueHus Za=1nls) 1(xnTn). ( + 0 T ) (" T = T )
T; I i . I 1+ i i I
. | > |
HE OKPYrNAIOTCS.
S. C%pacw o
OkpyrneHve npu pacyete i u 4 MpPOM3BOAMTCA Ha KaxaoM AeNCcTBMM A0 2-X

3HaKOB Mocse 3anaTon.

Pasmep cdopMMpPOBaHHOro pe3epBa Ha BbINAATy BO3HArpaXxaeHuUsl yMeHbLUaeTcsl Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArpaXAeHus ynpaBnatoLlen
KOMMNaHMKN, CneumanmanpoBaHHOMY AEen0o3uTapuio, ayaMTOPCKOM OpraHu3auuu, u nuuy,

OCYLLECTB/SIOLLEMY BeAeHME peecTpa BfafesbLeB MHBECTULIMOHHbIX naes MANO.

MpeBbilleHNe pe3epBa MNPU HAYUCIEHUUM BO3HArpaxkKaeHus ynpaBnsiowen KOMMaHuu,
BO3HarpaxaeHusi cneuumannanpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOW OpraHm3aumu,
oueHwwuky MO wn nngy, ocCywecTBNSAKOLWEMY BeAeHWe peecTpa Bagenbues
WHBECTULUMOHHLIX rnaeB [IMD, B TeyeHMe KaneHAApHOro rogza He [onycKaeTcs.
HauncneHne Bo3Harpa)kaeHus Ynpasasiowen KOMNaHUM Ha NOCNEeAHIO OTYETHYH aAaTy
KaneHgapHoro roga B pasMmepe, cooTBeTcTByloweMm [pasunam Y TNO, npwu

HeAOoCTaTOYHOCTU pe3epBa AOMNYCKAeTCsa 3a cyeT npoumnx pacxogos MNMNO.
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He MCcnonb30BaHHbIN B TEUEHME OTYETHOrO ro/la pes3epB Ha BbIMJATY BO3HarpaxaeHus
NoANEXUT BOCCTAHOB/IEHMIO MO OKOHYAHMIO OTYETHOrO rofla, HO He Mo3AHee MNepBoro
paboyero AHA roga, CNeAyloLWero 3a OTYETHbIM, U MPU3HAETCA B COCTaBE MpPOYUX
J10X0Z10B. YKa3aHHOE BOCCTAHOB/IEHME OTpa)kaeTca npu nepsoM onpegeneHun CYA B
roay CneayoLlmnM 3a OTYETHbLIM FOA0M.
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NMPUJTOXEHWE 3. MOAEJIN OLEHKN CTOUMOCTWU LULEHHbIX BYMAT

AKTUBHbBIM PbIHKOM A/ LEHHbIX 6yMar, [AONyWeEHHbIX K TopraMm Ha POCCUWCKOW WM WMHOCTpaHHoMW 6upxe (3a
NCK/IIOYEHMEM 06MrauuMm BHELWHUX 06nuraumMoHHbIX 3aMoB Poccuiickoit depepauun; AOMArOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rOCYyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX ByMar MeXAyHapoAHbIX (UHAHCOBbLIX
opraHmMsaunii) npusHaeTca AoCTynHas u Habnwoaaemas 6upxesBas Naowazka B C/lyYae OAHOBPEMEHHOro cobntoaeHus

HUXENepeUYnCcneHHbIX YCOoBUI®:

e LUeHHaa O6ymara pgonyweHa K TopraMm Ha pPOCCUUCKOM WM  UMHOCTpaHHOW 6Oupxe, npuBefeHHON B
MpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBon CToMMOCTM (B Cllyyae, ecnum Ha Bcex
AOCTYMHbIX WU HabnogaeMblx 6upiKeBbiX nnaowaakax 6bl1 HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYITCAa [AaHHble nocnefHero TOpProBoro AHA Ha J[aHHbIX naowajkax, npeawecTByouwero
HEeTOproBomy);

e KONMMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 (decsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCoOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBUBaNeHT No Kypcy bBaHka Poccum Ha paTy onpeneneHums akTUBHOMO

pblHKa, ecnn o6beM caenok onpeneneH B MHOCTPaAHHOM BankoTe).

!B cnyuae, ecnu obnauraumy BHELWHWX OBAWUraLMOHHBLIX 3aiiMOB P®, [0OMAroBble LEHHble 6yMarM WMHOCTPaHHbIX [OCYAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccumnckon bupxke, TO cnpaBeanmeas CTOMMOCTb LeEeHHbIX 6ymar onpepensercs Ha YpoBHe 1 Tak Xe, Kak onpenenseTcs
cnpaseanveas CTOMMOCTb o6nuMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcrtBeHHble LieHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK A1
LeHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpepesnenusa CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana pocCMUCKUX LLeHHbIX
6ymar

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

B cnydae, ecnn MockoBckass 6upxxa He $SBMASETCS aKTUBHbIM PbIHKOM - poccuiickaa 6upxesas
njowanka 13 4Ymcsia akTUBHbBIX PbIHKOB, MO KOTOpOW onpeaeneH Hambonbwumn obwmin obbem caenok no
KOSIMYECTBY LEHHbIX 6yMmar 3a npeabiaywme 30 (TpuauaTb TOProBbiX) AHEW, BKAOUYaA paTty
onpepenenuna CHA.

Mpn oTcyTcTBUM UWHPOpMauum 06 obbeme caenoKk Mo KOMMYECTBY LUeHHbIX bymar ucnonb3yetcs
MHdpopMmaumna o6 obbeMe caoenok B [AEHEeXHOM BblpaxeHun. [lMpu paseHcTBe obbeMa cAenoK Ha
pPa3/INyHbIX TOProBbIX MOWAaAKaX OCHOBHbLIM PbIHKOM CUYMTaeTCcs Toproeas niaowaaka ¢ HanbonbwuMm
KONMMYEeCTBOM CAEN0K 3a AAaHHbIA Nepuoa.

ANnAa NHOCTPaHHbIX LLeHHbIX
6ymar u ueHHbix 6ymar
MeXXAYyHapoAHbIX
KOMMNaHUi

NHOCTpaHHash wunM poccumckas 6upxa W3 4YMcna aKTUBHbIX PbIHKOB, MO KOTOPOM onpejesneH
Hanbonbwnm obwmnnm obbveM caenok No KOMYEeCTBY UeHHbIX bymar 3a npegbiaywme 30 (TpuauaTtb
TOpProBbiX) AHEW, BKJIlouas aaTy onpepneneHunsa CYA.

Mpn oTcyTcTBUM UHGOpMauum 06 obbeme caenok Mo KOAMYeCTBY LUeHHbIX 6ymar ucnosb3yercs
MHdpopMaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BennymHbl obbema cAenok B
BaJ/IlOTE KOTUPOBKW mnepeBoasatcss B pybnu no kypcy baHka Poccum Ha paTty onpepenenms CHA. lMpwu
paBeHCTBe oOb6beMa CAENOK Ha pas/iMyHbIX TOProBbiX MAOWAAKaX OCHOBHbIM pPbIHKOM cyUTaeTcs
Toprosas njaowazka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAHHbIA NepUoA.

Ons o6nuraumin BHELWHUX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickoin degepauum,
AONIOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX FOCYyAapcCTB,
eBpoob6auraumin
MHOCTPaHHbIX SMUTEHTOB,
uUeHHbIX 6ymar
MeXXAyHapOAHbIX
cmHaHCOBbIX
opraHusaumi

BHebuprkeBOl pbIHOK.

B cnyvae, ecnn ueHHble 6yMaruM gonyuweHbl K TopraM TONIbKO Ha POCCUNCKOM 6upxe, TO NOpAAoK
NMPU3HAHUSA pblHKA OCHOBHbIM ByAeT TakuM Xe, Kak ANs POCCUMNCKUX LeHHbIX 6ymar.

B cnydae, ecnu ykasaHHble LUeHHble 6ymaru aonylweHbl K TopraMm Ha poCcCUiCcKon 6upxke wn/wnm
WHOCTpaHHOM 6upxe, KOTOpas Mpu3HaHa aKTUMBHOMW B COOTBETCTBMM C HacTtosawmmu [paBunamu
onpeaeneHna CYA, B TO BpeMs, KaK OTCYTCTBYIOT JAaHHble BHebMPXKEBOro pblHKA, TO NOpPSAAOK
NpU3HaHUA pblHKA OCHOBHbLIM ByAeT TakuM Xe, Kak A/ MHOCTPaHHbIX LeHHbIX 6ymar.
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OBLUMUE NMOJIOXXEHUA

[Ons oueHKM cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAEsIM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans

KOTOpbIX onpeaeneH AQKTUBHbIN PbIHOK, 1 MOoAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOopbiIX HEe onpeaeneH

AKTUBHbIN PbIHOK, a TaK XX€& MoAeJIn OLUEHKN, MO KOTOPbIM onpeneneH QHAJIOrMYHbIA aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMATI

Moaenu oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIA 6Mp>keBoi pbIHOK (1-W ypoBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara
POCCMACKOIro SMUTEHTA
(B TOM Uncne
WHBECTULMOHHbIE Nawu
POCCUIACKMX NaeBbIX
WHBECTULMNOHHbIX POHAOB,
MnoTeyHble cepTuduKaThbl
yyacTusl, Aeno3nTapHble
pacrnmckmn)

Onsa onpepeneHus cnpaBeasiMBol CTOMMOCTM, WMCMNONb3YIOTCHA LEeHbl OCHOBHOMO pbiHKA 3@ MOCNEeAHUM
TOpProBblM AeHb (M3 4uCia aKTUBHbIX POCCUUCKMX 6upxx), BbiGpaHHble B CNeayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHMUS TOProBOM CECCUM POCCUNCKON OBMpXK Ha AaTy
onpeaeneHna CHA npu ycnosmn NoATBEPXKAEHNS €e KOPPEKTHOCTHU;

LleHa cnpoca, onpepeneHHas Ha paty onpegenenmsa CHA, nNpu3HaeTCcs KOPPEKTHOW, ecnu OHa
HaxoAuTCs B MHTepBasie Mexay MUHMMasbHOM WU MaKCUMMasnbHOM LEeHaMu CAEeNOK Ha 3Ty Xe aaTy
3TOM Xe 6upxu, BKIOYaa rpaHULbl MHTepBana;

b) cpegHeB3BelweHHas UeHa Ha MOMEHT OKOHYaHWS TOProBOM CeCCUM POCCUNCKOM 6bupxkn Ha [daty
onpegeneHns CHA npu ycnosmu, 4TO AaHHas LeHa HaxoAUTCS B npegenax crnpega no Crnpocy u
npeanoXXeHo Ha YKasaHHy gaTy, BK/a4as rpaHuubl cnpeaa;

C) UeHa 3aKpbITUSS HQ MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUIMCKOMN BUPXKW Ha AaTy onpeaeneHuns
CYHA npwu ycnosumn rnoaTBEPXKAEHNS €e KOPPEKTHOCTH;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, eC/in packpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM
TOProB HE paBeH HYJII0 U Takas LieHa 3aKpbITUS He paBHa HYJI0.

CnpaBeanueasl CTOMMOCTb [AOJIFOBOM LieHHOW ©6yMarnm onpepensieTcd C  YYeTOM HaKOMJIeHHOro
KYNOHHOIo Aoxoda Ha aaTy onpeaenerHmns CHA.

Ecnn Ha paty onpepneneHns CYA OTCYTCTBYIOT LUEHbl OCHOBHOIMO pblHKA, A4Ns onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LLeHHOM ByMarn NpuMeHsTCa MOAeS I OLLEHKN CTOMMOCTU LeHHbIX bymar 2-
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ro YypoBHS, 3@ WMCK/IIOYEHMEM C/lyyasi, Korga OTCYTCTBME PbIHOYHbLIX LieH 06YC/I0BIEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnydae Ha gaty onpegeneHmsa CHA gonyCTMMO MCMOAb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOWM BUpxu.

LleHHas 6ymara
MHOCTPAHHOIO 3MUTEHTAa U
MeXxayHapoaHoM
KOMMNaHUM

(B TOM uncne genosntapHble
pacrnmckn, nam MHOCTPAHHbIX
WHBECTULMNOHHbIX POHAO0B)

Ecnv ana onpeaeneHus cnpaBeasinBoOA CTOMMOCTW, WCMOJIb3YHTCA LEeHbl OCHOBHOMO POCCUMCKOrO
pPbiHKA (M3 4uCla aKTUBHbIX POCCUMCKUX W UMHOCTPaHHbIX OUpX) 3a nocneaHuii TOProBbl A€Hb,
BblbpaHHbIe B criegyowem nopsiake (ybbiBaHMs npuopuTteTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM Ha TOProBOM MJoLlaAKe POCCUNCKOM
6upxun Ha paTty onpeaeneHns CHA npu ycnoBumn NoATBEPXKIAEHUS €€ KOPPEKTHOCTHU;

LleHa cnpoca, onpepeneHHas Ha paty onpegenennss CYA, npu3HaeTcs KOPPEKTHOM, eC/in OHa
HaxoaAuTCa B WHTepBasie Mexay MWUHMMasbHOM WU MaKCUMasbHOM LEeHaMu CAEeNOK Ha 3Ty Xe aaTy
3TOM Xe 6Mpxu, BKIKYaa rpaHULbl HTepBana;

b) cpegHeB3BelweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKOM Bupxun Ha aaTty
onpepeneHns CHA npu ycnoBum, YTO AaHHAs LeHa HaxoaAuTcsa B npeaenax crnpega no Cnpocy u
NPeANOXEHUIO Ha YKa3aHHYI0 AaTy, BKOYas rpaHuubl cripeaa;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCMM Ha TOProBOM MJIOWAAKE POCCUNCKOMN
6upxn Ha paty onpeaeneHus CHA npu ycnosum NOATBEPXKAEHNSA €€ KOPPEKTHOCTHU.

LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOM, eC/in pacKpbITbl AaHHble 06 06beMe TOprosB 3a AeHb, 06bEM
TOProB He paBEH HYJI0 U LieHa 3aKpbITUsi HE paBHa HYJIO.

Ecnn pns onpepeneHnsa cnpasensiMBoON CTOMMOCTM, UCMOJb3YHOTCA LieHbl OCHOBHOMO MHOCTPaHHOro
pbIHKA (M3 4MCia aKTUBHbIX POCCUMCKUX U MHOCTPAHHbIX 6MpX), BbiIbpaHHblE B CrieayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMsS TOProBOM CeCcCUM Ha TOpProBom nnowanke
WHOCTPaHHON BUpXH Ha paTty onpeaenenHms CYA npu  ycnoBMW NOATBEPXAEHUS €€
KOPPEKTHOCTMU;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHus CYA, Npu3HaeTCs KOPPEKTHOM, eCnu OHa
HaxoAuUTCA B MHTepBane MexAay MWHUManbHOM WU MakCUManbHOW LeHaMu CAeNIoK Ha 3Ty Xe AaTy
3TOM Xe 6upxu, BKAKYAA rpaHULbl HTepBana;

b) ueHa 3akpbiTug (px_last) Ha MOMEHT OKOH4YaHWS TOProBOW CECCMU Ha TOProBOW maowanke
WHOCTpaHHOM bupxn Ha gaty onpeaeneHus CHA npu ycnosum NoaTBepXAeHMs ee
KOPPEKTHOCTMU.

LleHa 3aKpbITMS NPU3HAETCS KOPPEKTHOW, ECNIN PacKpbITbl AaHHble 06 06bEME TOProB 3a AeHb U 06bEM
TOProB He paBeH HyJIio.

CnpaBeanvBasi CTOMMOCTb [IO/ITOBOW LEHHOW 6yMarn onpegensietca ¢ Yy4YeTOM HaKOMJIEeHHOro
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KYNOHHOro AoxoAa Ha aaTy onpegeneHmns CHA.

Ecnn Ha paty onpeneneHuvs cnpaBe,anBon CTOMMOCTU OTCYTCTBYKT LEHbI OCHOBHOIO PpblHKa, AnAd
onpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN 6YMaI'VI NnpUMEHAKTCA MoAaesIM OLUEHKUM CTOMMOCTU
LEHHbIX 6YMaF 2-r0 YPOBHS, 3@ UCK/IIOYEHMEM criyyas, Korga oTCYyTCTBME PbIHOYHbLIX LEeH O6YCJ'IOBJ'IEHO
HETOpProBbIM IHEM OCHOBHOrO pblHKa. B 3TOM criyyae Ha AgaTy onpeneneHus CﬂpaBe,U,ﬂMBOVI CTOMMOCTHU
AoNyCcTMMO MUCNOoJib30BaTb LEHbI NMocieaHEero Toproesoro aAH4 OCHOBHOM 6le)KVI.

Mozaenn OLeHKM CTOMMOCTU LIEHHbIX ByMar, Ans KOTOpPbIX OnpeaensaeTcs akTUBHbIM BHEGUPIXKEBOM PbIHOK WU ANs
KOTOPbIX MMETCS HabntogaeMble AaHHble B OTCYTCTBUM LEeH 1-ro ypoBHs (2-i ypOBEHbD)

LleHHble 6yMmarmn

Mopsapok onpeaeneHnsa cripaBea/iuBov CTOMMOCTH

Poccuiickue (3a
WCKIoYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUMCKUX NAaeBbIX
WHBECTULMOHHbIX (POHAOB,
MMNOTEYHbIX cepTUdUKaTOB
yyacTusi, Aeno3mMTapHbIX
pacnuncok)

M MHOCTpPaHHbIE fONEBbIE
LueHHble 6yMarm, a Takxe
aKuMm MmexxayHapoaHbIX
KOMMaHUM

CnpaBeanueas CTOMMOCTb AOJIEBbIX LLeHHbIX 6yMar, ob6pallatowmxca Ha pPOCCUNCKUX U MHOCTPaHHbIX
doHOoBbLIX 6Hupxkax, onpegenseTca B COOTBETCTBUMM C MOAENbK OLUEHKW, OCHOBAHHOM Ha
KOpPPEKTUPOBKE NCTOpnYeckon ueHbl (Mogens CAPM).

[JaHHas KoOppeKTUpOBKa NMPUMEHSIETCA B C/ly4ae OTCYTCTBMSA HabnopgaemMon ueHbl B TedeHue He Honee
pecatn pabounx gHen (aanee ncnonb3yeTcs 3 YpOBEHb OLLEHKN).

Ons uenei oueHKM crnpaBeasIMBON CTOMMOCTU WCMOJSIb3YETCs CpaBHEHWE AWMHAMWKM AOXOAHOCTM 3a
onpefeneHHbIi NMPOMEXYTOK BPEMEHW aHanmM3mpyemoro (GUHAHCOBOrO0 WHCTPYMEHTa C AWHAMUKOW
PbIHOYHbIX WMHAMKATOpPOB. B KayecTBe pPbIHOYHOrO MHAMKaTOopa (6eHuYyMapka) akKuuil pPOCCUNCKUX
3MUTEHTOB MCNoNb3yeTcsa nHaekc Mockosckol bupxu (IMOEX).

B kaudecTBe pblHOYHOro MHAMKaTOpa (6eHuMapka) akuMi MHOCTPaHHbIX 3MUTEHTOB U Aeno3uTapHbIX
pacnmcoK, TOPryemblXx Ha WHOCTPaHHbIX 6upxax, wncnonb3yeTcs UWHAEKC 6upxu, Ha KOTopom
onpepeneHa cnpasegivBas LUeHa YpoOBHA 1 wuepapxum crnpaBenvBoi CTOMMOCTM LaHHOW LEHHON
6ymaru Ha gaTty, npealwecTBYOLWYH AaTe BO3HUKHOBEHUS OCHOBAHUN Ansa npuMmeHeHmns mogenu CAPM.

dopMyna pacyeTa cnpaBea/IMBO CTOMMOCTM Ha [aTy pacyeTa:

P, =P, X (1 + E(R)),
roe:
P, — cnpaBea/iMBasl CTOMMOCTb OAHOM LEeHHOM 6yMarn Ha gaTy onpeneneHuns cnpaBeaMmBOn CTOUMMOCTHU;
P, — nocnegHssa onpeaesieHHas cnpaseasinBast CTOMMOCTb LeHHOW bymaru;
E(R) — oxxngaemast 4OXOAHOCTb LeHHOoM 6yMmarn;

dopMyna pacyeTa oxuaaeMmoin goxoagHoctu moaenn CAPM:
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E(R) =Rt + B (R — R,
roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, MpUBEAEHHAs K KOMMYECTBY KaNleHAapHbIX
OHEen Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T; — Ty),

roe:

R¢ - 6€3puckoBast CTaBKa AOXOAHOCTU Ha AaTy onpeaeneHus cnpaBeasinBoi CTOMMOCTU;
(T, — T,) - KONIMYECTBO KaneHaapHbIX HEN MeXAy YKasaHHbIMW AaTaMu.

T, - AaTa onpeaeneHus cnpaBeasnBoin CTOUMOCTH;

T, — Npeablaywas Aata onpeaeneHuns cnpaBeaivBoii CTOMMOCTH.

Ana aKuMih POCCUACKUX SMMUTEHTOB, TOpryeMbix Ha MockoBckoin Bupxke 6e3puckoBasi cTaBka
AOXOAHOCTU — CTaBKka, onpejeneHHas B COOTBETCTBMU CO 3HAYEHNEM KPUBOI 6&CKYNOHHOW AOXOAHOCTH
(ctaBka KB/[]) rocyaapCTBEHHbIX LeHHbIX 6ymMar Ha uHTepsasie B O4AWH roa. B pacyete ncnonb3yoTcs:

a) MeToaMkKa pacyéta KpuBOM 6ECKYNOHHOW  AOXOAHOCTU  FOCYAApPCTBEHHbLIX  obnunrauni,
onpeneneHHas MockoBckon bupxen;

b) aAnHamuyeckne napameTpbl G-KPMBOM MO COCTOSHUIO HA KaXAbl TOProebiM AeHb, NybauKyeMble
Ha odunumanbHoM carite MocKoBCKO 6UpxN.

Ana aKuMih MHOCTPaHHbIX SMUTEHTOB B KauyecTBe 6e3pUCKOBON CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKMW, yKasaHHble B MpunoxeHun 6.

CraBka KB/[, paccuuTbiBaetcsa 6e3 MpoOMEeXyTO4YHbIX OKPYrfeHWi C TOYHOCTbO A0 2 3HaKOB Mocne
3anaTon (B NPOLUEHTHOM BbIpa>XeHun).
Mpwn OTCYTCTBUM 3Ha4YeHUs1 6€3pUCKOBOM CTaBKM Ha AaTy pacdeTa, 3HayeHue 6e3pMCKOBON CTaBKM 3a
3TOT A€Hb MPUHUMAETCA paBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pmy

l:{m O Y4

- Pmg
Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm; - 3HayeHue pbIHOYHOIro MHAMKATOPA Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pm, - 3HayeHWe PpbIHOYHOIrO WHAMKATOPA Ha nMNpeabiaywylo AaTy onpeneneHus CI'IpaBELI,}'IVIBOl\;I
CTOMMOCTMU.

B - beTta K03hPUUMEHT, pacCUYUTaAHHbIA MO WU3MEHEHWUSIM LeH (3Ha4yeHM) PbIHOYHOro MHAMKaTopa M
M3MEHEHUsIM LeHbl LeHHOM 6ymarn. [na pacyeta koadpduumeHTa B MCNOMb3YIOTCA 3HA4YeHUs,
onpegenieHHble 3a nocnegHme 45 ToproebiX AHEN, NpealecTBYOWNX AaTe onpeaeneHns cnpaBeavBomn
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CTOMMOCTU;

Beta k03ddUUMEHT paccunTbiBaeTca Ha AaTy, NPeALecTBYOLY AaTe onpeaesieHus cnpaBeasinBomn
cToumocTu. Mpwu 3ToM aaTa pacuyeTa beta koaddurumneHTa 4oNKHA ABNSTLCS TOProBbIM AHEM.

_ Covariance (R,, Ry,)

Variance (Rp,)

_ Pai 1 R Pmi
 Pa, ' "

2 B Pm;_,; -
roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LEeHa 3aKpbITMA aKTMBA Ha AaTy i;

Pa;_, — npeablaywasn ueHa 3aKpbiTUSA aKTUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaueHne pbLIHOYHOro MHAMKATOpa Ha AaTty i;

Pm;_, — npeabiayuiee 3HayeHne pbIHOYHOro MHANKATOPA;
i=1..N, Toprosble AHW, NpeaLlecTBYOWNE aaTe onpeaeneHns cnpaBeanmBon CTOMMOCTU.
Mpu ncnonbzoBaHum mogenn CAPM B uenax pacdeTta beta koadhdumumneHTa:

a) AN aKuuii pOCCUNCKUMX DMUTEHTOB MPUMEHAOTCS 3HadyeHus LleHbl 3akpbiTus Ha MOCKOBCKOM
Bupxe;

b) Ana akumim WHOCTPaHHbLIX 3MWUTEHTOB MPUMEHSIOTCS 3HayveHus LleHbl 3akpbiTua 6upxu, Ha
KOTOPOM onpeaesieHa Hagnexawlass KoTMpoBKa YpPOBHS 1 mepapxum cnpaBeanvBoM CTOMMOCTMU
Ha AaTy, NpeALlecTBYOWYO AaTe BO3HUKHOBEHUS OCHOBaHWM Ansa npmmeHeHuns mogenu CAPM.

MonyyeHHoe 3HauyeHue beTa KoaddULMEHTa OKPYIIAeTCcs Mo npaBuiaM MaTeMaTUYecKoro OKpyr/eHus
[0 MATU AECATUYHbIX 3HAKOB.

Ons pacyeTa AOXOAHOCTM aKTMBa WU PbIHOYHOIO MHAMKATOpa (6eHuMapka), MCMosb3YTCA 3Ha4YeHus
LEHbl 3aKpbITUS M PbIHOYHOrO0 MHAMKATOPa 3a nocnegHue 45 ToproBbiX AHEN, NpealecTBylOWMe AaTe
onpeneneHnst cnpaBeainBoii CTOMMOCTHU.

LleHa 3aKkpbITUS aKTUBa Ha AaTy onpeaeneHusd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHN B MOAEIN HE YUYUTbIBAETCA.

Mpn OTCYTCTBMW LEeHbl 3aKpbITUS B Kakon-nnmbo Toproebiii AeHb B nepuoae 45 ToproBbixX AHEN, Ha AaTty
pacyeTa KoadduumeHta beta, nHdbopMaumsa O 3HAYEHUWM PbIHOYHOrO uHaukatopa (6eHumapka) u
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O6nMraumMm poccMmcKkmnx
3MUTEHTOB (3a
UCKJIlOUYeHneM obnuraumm
BHeLWHero
o6nuraymMoHHoOro sanmMa)
O6nurauum,
HOMWHUPOBAHHbIE B
pyb6nsax

6e3pncKkoBOI CTaBKKM 3@ 3TOT TOProBbI A€Hb B MOAENU HE YUYUTbIBAETCS.

Mpn HaNMUMKU LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHYMapka) B Kakon-
nmbo ToproebI AeHb B nepuoge 45 TOproebiX AHEW, Ha AaTy pacyeTta kKoadduumeHTa beta, 3HaueHue
pbIHOYHOrO MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbiM AeHb MPUHMMAETCs paBHbIM MocCiegHeEMY
N3BECTHOMY.

MokasaTtenn R,, R, paccumTbiBatoTCa 6€3 NpoMexXyTOUHbIX OKPYreHNNA.
Mpoune ycnosus:

C paTbl BO3HMKHOBEHWS OCHOBaHWM ans npmmeHeHuns mogenn CAPM go gatbl NpekpaweHmns OCHOBaHMUM
ans npuMeHeHna mogenn CAPM umcnonb3lyetcs nHdbopMaums ToNbKO ToW 6MpxuK, KoTopasl onpeaeneHa
Ha AaTy BO3HWUKHOBEHUS OCHOBaHWI Anst npumeHeHus mogenn CAPM. K Takol nHdpopMaunm OTHOCUTCS
cnepyowme 3HayeHus:

a) ueHa 3aKpbliTus;

b) 3HaueHMe pbIHOYHOro MHAMKaTopa.

Ons onpeneneHus cnpaBeaiBon CTOMMOCTM 06MraLMim poCCUMCKMX 3MUTEHTOB, a Tak Xe
o6nurauvii, HOMMHUPOBAHHbIX B PY6IAX, NCMO/Nb3YIOTCS LUEHbI, BbiIbpaHHble B cleaylolem
nopsake (ybbiBaHWA npuopuTteTa):

a) UueHa, paccumTaHHas LleHoBbIM ueHTpoMm HPL (no metogonorusam, yreepxaeHHbiM 01.12.2017 n
nosgHee) C MCMNoOSIb30BaHMEM METOA0B OLEHKM, OTBEYAKLWMX KPUTEPUSAM UCXOAHbIX AaHHbIX 2-T0
YpoOBHS B cooTBeTCcTBUM ¢ MCDO13 (npuopuTeT OTAAETCHA UeHaM, onpeaesieHHbIM Mo NocieaHen
YTBEPXAEHHOM METOAUKE OLIEHKMW);

b) Mozenb oueHkM Ans UeHHbIX 6yMmar, HOMMHUPOBAHHbLIX B pybasiXx, B COOTBETCTBUUN C
MpunoxeHnem 36 (Moaenb OLeHKN OTHOCUTCH KO BTOPOMY YPOBHIO LieH, B C/ly4yae
McnoJsib3oBaHusA HabsirofaeMbIX UCXOAHDbIX AAaHHbIX).

I'Ile OTCYTCTBUN He06XO,EI,VIMbIX AOaHHbIX Ana  pacyeTa CTOUMMOCTU, cCnpaBeanmBad CTOUMOCTb
onpenenseTcsa Ha 3-M ypOBHE OLEHKM.

CnpaBeanmBass CTOMMOCTb [AOJroBOW LEHHOM 6yMarm onpenensietcs C Yy4YeTOM HaKOMMEeHHOro
KYNOHHOro Aoxo4a Ha aaTy onpeaenerHmna CHA.

B cnyyae OTCYyTCTBUA YKa3aHHbIX LeH B COOTBETCTBYOLMNX VIHd)OpMaLI,MOHHbIX CncrteMax B CBA3U C
HETOProBbiIM AHEM 6Mp)K, Mo NTOraAM TOProB Ha KOTOPbIX ONpPeAENATCA paCHETHbIE LUEHbI, A4 uenemn
onpeaeneHnsa CI'IpBBG,CI,J'IVIBOVI CTOMMOCTU aKTUBOB UCMOJIb3YETCA UeHa, paCCYUTaHHaA No UToram
nocnegHero ToproBoro gHA. Takol nogxona MCNOJIb3YETCA B OTCYTCTBUE cobbiTni, KOTOpble MOINn
CywecCcTtBeHHO NMoB/INATb Ha 3HaA4Y€EHUE pacquHoﬁ LEHbI B HETOpFOBbe/‘I O€Hb.
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0O6nurauma BHeWHUXx
06n1UrayMoHHbIX 3aiMOB
Poccuiickoin ®depepaumm

DonroBsas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nMrauma NHOCTpPaHHbIX
3MUTEHTOB

EBpoo6nurauus
MHOCTPaAHHOro SMUTEHTa

LleHHas 6ymara
MeXxayHapoaHou
¢uHaHCoOBOI opraHusauumu

Onsa onpepeneHnsa cnpaBeanMBoil CTOMMOCTM obnuraumin n eBpoobnmraumii MIHOCTPAHHbIX 3SMUTEHTOB,
MHOCTPa@HHbIX rOCyAapCTB, UEeHHbIx 6ymar M®O u obnuvraumin BHEWHUX O6AMrauMoOHHbLIX 3alMOB
Poccuinckon ®egepaumm MCNoNb3yeTcs LeHa, paccumMTtaHHas LleHoBbiM ueHTpoM HPL (no meTtoamkam,
yTBepxaeHHbiM 01.12.2017 1 no3gHee) C MCNONb30BaHMEM METOAOB OLEHKM, OTBEYAOWNX KPUTEPUSM
MCXOAHbIX JAaHHbIX 2-T0O ypOBHS B cootBeTcTBuM ¢ MCOO13 (npuoputeT OTAAETCS LeHaM,
onpeaenieHHbIM Mo nocsiegHen yTBEPXXAEHHOW METOAMKE OLLEHKN).

Ecnu ykasaHHas ueHa OTCYTCTBYET, AN LUeHHON ByMarm npumeHseTcs 3-i YpOBEHb OLLEHKM CTOMMOCTU
LLeHHbIX bymar.

CnpaBeanueasi CTOMMOCTb [AOJIFOBOW LEHHON 6yMarn onpepensieTcd C  YYeTOM HaKOMJIEHHOro
KYNOHHOIo Aoxoaa Ha gaTty onpeaeneHunsa CHA.

B cnyyae OTCYTCTBMSA yKas3aHHbIX LEH B COOTBETCTBYIOWMX MHPOPMALMOHHBLIX CUCTEMAX B CBSA3U C
HETOpProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX OMPEAENSATCA pacyeTHble LEeHbl, ANS Lene
onpeneneHvs CrnpaBeannBOA CTOMMOCTM aKTMBOB WCMONb3YEeTCs LEeHa, paccyMTaHHass Mo uToram
nocnegHero TOproBoro AHsA. Takol MnoAxod WCMNoNb3yeTcss B OTCYTCTBME CO6bITMIA, KOTOpblE MOIM
CYLLECTBEHHO MOB/IUATbL Ha 3HAaY€HME PACUYETHOW LieHbl B HETOPrOBbIN [1EHb.

MHBeCTULIMOHHbIE Naun
POCCUMIACKUX NaeBbiX
MHBECTULMNOHHbIX (POHAOB,
UnoTeyHblie cepTudmnkartbl
ydacrtusa

Ons onpepeneHunss cnpaBeasMBOM CTOMMOCTM MCMOMb3YETCS pacyeTHasi CTOMMOCTb MHBECTULIMOHHOMO
nas (ceptudurkaTta yyacTtus), onpenesieHHas B COOTBETCTBUM C HOPMATMBHbLIMW MPaBOBbIMW aKTaMM Ha
naty onpegenenHns CYA u packpbiTas (npeaoctaBfieHHas BfagesblaM WHBECTULMOHHBLIX MAaeB)
ynpasnswowern komnanmen NNO® (MNoTeYHOro NoKpbITUS).

B cnyyae OTCYTCTBMSA pacKpbiTbiX YMpaBAslOWENn KOMNAHWEN J[AaHHbIX O pacyYeTHOW CTOMMOCTHU
WHBECTULMOHHOro nasa (ceptudukaTta yvyactms), NpUMEHSETCa 3- YPOBEHb OLEHKW.

[Aeno3uTtapHasa pacnucka

Onsa onpepeneHns cnpaBeanvBoi CTOMMOCTM MCMOMb3YyeTCsa pacyeTHas CTOMMOCTb LieHHoM 6ymaru, Ha
KOTOpPYIO BblaHa Aeno3uTapHas pacrnucka, onpeaeneHHas no anroputMmy onpeaeneHus cnpasensneomn
CTOMMOCTM Ha OCHOBAHWMU LieH 1-ro YpoBHS, YKa3aHHbIX B Hactoawmx lMpasunax onpeaeneHua CHYA, ¢
y4eTOM KoJiMyecTBa LeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXAAET o4HA Aeno3uTapHas pacnucka.

LleHHble 6yMmarm,
npuo6bpeTreHHbIe Npu
pasMeLleHum

Ons onpepeneHns crnpaBeasMBON CTOMMOCTM WMCMONb3YETCS LEeHa pa3MelleHus, CKOPPEKTUPOBaHHas
NponopuMOHasbHO U3MEHEHUIO 3HA4YeHUs 6Ee3pUCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CpOK,
COOTBETCTBYHOLMNIA CPOKY A0 AaTbl noraweHusa (odepTbl) ueHHON 6ymarn. Takas KOppPEeKTUpOBKa
NpUMEHSIETCS C AaTbl, Ceaylowen 3a 4aTol pa3MeLweHuns.

B kauyecTBe 6e3pnCKOBOIN CTaBKU AOXOLHOCTU CTPaHbl pUCKa UCMOJb3YOTCS:
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1) Ansa ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B POCCMINCKUX pybnsix — CcTaBka KpMBON 6eCKynoHHOM
[OXOAHOCTU MOCKOBCKOM 6Mpxun?

2) Ang  ueHHbix 6yMar, HOMMHMPOBAHHbLIX B aMEPMKaAHCKMX Jonnapax - CcTaBka, no
aMepuKaHCKMM rocyAapCTBEHHbIM obanraumam’

3) Onsa ueHHbIXx 6ymMmar, HOMMHMPOBAHHLIX B €BPO - CTaBKa, 0bauraumam ¢ pentuHrom AAA
EBpo30HbI*
Ona pacyeTa BblbMpaeTcs COOTBETCTBYHOLWAS pacKkpbiTasd CTaBka Ha CPOK, MaKCUMasbHO

npubAMXeHHbIN K CPOKY A0 pAartbl noraweHums (Mnm o  6amxanwen patbl  odepThl,
npeaycMaTpuBatloLen noraweHne, B cyyae, ec/iv oHa NpeaycMoTpeHa YCI0BMSIMU BbiNycKa).

PacueT nponopunoHasibHO KOPPEKTUPOBKN LIEHbI Pa3MELLEHNS HA U3MEHEHNE 3HAUYeHUss 6Ee3pUCKOBOA
CTaBKW JOXOAHOCTW CTPaHbl pUCKa onpeaensieTcsa cneayowmm obpasom:

R
PV, = Price i
Rfq

loe

PV, - cnpaBeanuBasi CTOMMOCTb LeHHOW ByMarn Ha AaTy OLEHKM

Price - ueHa pasmMelleHuUd

Rf; - 6e3puckoBasi CTaBKka Ha [aTy OLEHKM Ha CpOK [0 noraweHust (odbepThbl)

Rfd - 6e3puckoBas ctaBka Ha AaTy npuobpeteHuns LeHHoM byMarm no ueHe pasmelleHums

MNMonyyeHHas cnpaBeannBas CTOMMOCTb C yyeToM koppekTupoBku (PV.) okpyrnsetcs Ao ABYX 3HaKoB
rnocsne 3ansaTon.

YKa3aHHbIN MEeTOo4 onpeaeneHusa CI'IpaBe,CI,ﬂVIBOﬁ CTOMMOCTHU UCNONBb3YETCA A0 NodaBsIEHUNA LEH 1-ro
YPOBHSI, HO He 6onee 10 paboumx AHEN C AaTbl, CeAyHOLEN 3a AaTOW pa3MeLLeHMS.

C 11 gHs npuMeHseTcs 06WmMii NoOpAAOK OLLEHKN LieHHbIX 6yMar Ha BTOPOM U TPETbEM YPOBHE, B C/lyyae
OTCYTCTBUS LileH 1-ro ypoBHS.

2 YcTouHmk - https://www.moex.com/ru/marketdata/indices/state/g-curve/
3 WicTouHuk - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
4 McTounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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Mogaenu oueHKM CTOMMOCTU LIEeHHbIX ByMar, Ansi KOTOpPbIX He onpeAensieTCs aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnoaaembie faHHble (3-U YPOBEHb)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

[Oeno3nTHbiit cepTudmnkar

Ona onpeaeneHuss crnpaBeasvMBOi CTOMMOCTW, WCMONb3YEeTCA MEeTod OMNpeaeneHuUs CrpaBeasmBoii
CTOMMOCTM, NPUHATBINA ANA [EHEXHbIX cpeacTB Bo Bknaaax (Mpunoxexne 10).

06auraunmm poccMmckKux
3MUTEHTOB (3a
UCKlOYEeHneM obnuraumm
BHELHUX 06/1MraLlMOHHbIX
3aliMOB)

O6nuraumm,
HOMMHMUPOBaHHbIE B
py6nsx

[nsa onpeneneHns cnpaBeasiMBoM CTOMMOCTM O6/MraLiMim poCCUMCKMX SMUTEHTOB, @ Tak Xe
06auraunii, HOMMHUPOBAHHbIX B PY6IAX, NCNOMb3YIOTCS CNeAYHOLME LieHbl B CeAYIOWEM
nopsake (ybbiBaHWa npuopuTteTa):

a) UueHa, paccumTaHHas LleHoBbIiM ueHTpoM HPL (no metoaonorusam, yreepxaeHHoiM 01.12.2017 n
nosaHee) C NCNOJSIb30BaHMEM METOAOB OLEHKM, OTBEYAKLNX KPUTEPUSAM UCXOAHbIX AAaHHbIX 3-r0
YPOBHS B cooTBeTCTBUM ¢ MCDO13 (npuopuTeT oTAaeTcs LueHaM, onpegeneHHbiM No nocneaHen
YTBEPXAEHHOM METOAUKE OLIEHKN);

b) Mogenb oueHku AnsA UeHHbIX 6yMar, HOMMHUPOBaHHbIX B pybnsX, B COOTBETCTBUM C
MpunoxeHnem 36 (Mogenb OUEHKN OTHOCUTCSH K TPe€TbeMy YPOBHIO LeH, B c/lyvyae
Mcnonb3oBaHMA HeEHabnoaaeMbiX UCXOAHbIX AaHHbIX).

C) [ns oueHKM UCNoNb3yeTcsl CTOMMOCTb, onpefeneHHast OLEHLLMKOM N0 COCTOSHUIO Ha AaTy He
paHee 6 (LecTb) MecsueB Ao oatbl onpeaenenns CYHA.*

*Ncnonb3oBaHue CFIpaBe,D,ﬂVIBOM CTOMMOCTMH, onpe,u,eneHHoﬁ Ha OCHOBaQHUM OT4YeTa OueHLWunKa,
orpaHnymBaeTca ycnoBuamMun, npumMeHAeMbIMM B Cllyda€ BO3HUKHOBEHWUA cobbITUR, BeEAyuWnx K
obecueHeHNI0 aKTUBa B COOTBETCTBMU C [puaoxeHmnem 6.

Cnpasegnmeass CTOMMOCTb [OAroBOW LeHHOM 6yMarnm onpepensercs C y4eTOM HaKoMAeHHOoro
KYNOHHOro AoXxoA4a Ha aaTy onpeaeneHuna CHA.

B cnyyae OTCYTCTBUA YKa3aHHbIX LEH B COOTBETCTBYHOLLMX VIHCbOpMaLI,VIOHHbIX CNUCTeMax B CBA3UN C
HETOProebiIM AHEM 6I/Ip)K, Mo NTOraM TOProB Ha KOTOPbIX ONpeaenAarTCAa paCyeTHblE UEHbI, ANnA uenen
onpeneneHna Cl'lpaBELU'IVIBOﬁ CTOMMOCTM aKTUBOB WCMNONBb3YETCA U€EHA, PpaCCHYUTaHHaA nNo WUTOram
nocneaHeEro ToproBoro AHA. Takon noaxopn MCNOJIb3YETCA B OTCYTCTBUE cobbITni, KOTOpblE MOIN
CyleCTBEHHO NOB/INATb Ha 3Ha4YeHUe pacquHoPl LleHbl B HeT0pFOBbIl7I OEHb.
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O6aurauma BHeEWHUX
06/IMralMoOHHbIX 3aAiMOB
Poccuiickon ®egepaummn

DonroBsas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nuraumnsa MHOCTPAHHBbIX
OMUTEHTOB

EBpoo6nurauums
MHOCTPaHHOro 3MUTEHTa

LleHHas 6ymara
MeXXAyHapoaHOM
¢1HaHCOBOW OpraHM3auum

Ona onpepeneHus cnpaBeanMBOn CTOMMOCTM obnmraumin u eBpoobanraunin MHOCTPAHHbBIX 3MUTEHTOB,
WHOCTPaHHbIX rocyAapcTB, UeHHbiXx 6ymar M®O un obnuraunmini BHEWHUX O6AMrauMoOHHbIX 3aliMOB
Poccuiickonn ®depepaumm UCNONL3YKHOTCS LEHbl, BblbpaHHble B cneaytowem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa, paccymTaHHasa LleHoBbiM ueHTpoMm HP (no meTomonorusaM, ytBepxaeHHbiM 01.12.2017 u
nosgHee) C NCMNOSIb30BaHNEM METOAOB OLLeHKM, OTBEYAKoLWNX KPUTEPUSAM UCXOAHbIX AAHHbLIX 3-T0
YPOBHS B cooTBeTCcTBMM ¢ MCOO13 (npuopuTeT OTAAETCHA LueHaM, onpeaeseHHbIM No nocneaHemn
YTBEPXAEHHOM METOANKE OLLEHKN).

b) [Ons oUEeHKN NCMONb3YETCA CTOMMOCTb, ONpeaesieHHast OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LecTtb) MecsueB Ao aatbl onpeaenenns CYA.*

*Ncnonb3oBaHue CrpaBeasiMBoOM CTOMMOCTM, OMNpeneseHHOM Ha OCHOBaHWMM OT4yeTa OUeHLMKa,
OorpaHM4YMBaEeTCs YC/IOBUSIMU, TPUMEHSIEMBbIMM B CJ/lydae BO3HWKHOBEHUS CO6bITUIA, Beaywux K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHunem 6.

CnpaBeanueass CTOMMOCTb [AOSIFOBON LeHHoW 6ymarnm onpegensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

B cnyyae oOTCyTCTBMS YyKasaHHbIX LEH B COOTBETCTBYHLMUX MHPOPMALMOHHbLIX CUCTEMAxX B CBSA3U C
HETOProBbIM AHEM BUPX, MO UTOraM TOProB Ha KOTOPbIX OMNPEeAEenstTCs pacyeTHble LEeHbl, ANS Lenen
ornpeaeneHns CnpaBeasiMBoli CTOMMOCTM aKTUBOB WCMOMb3YETCA LEHa, paccyMTaHHas no uToram
nocrnefHero TOproBoro AHs. Takol noaxoA WCMOSb3YeTcs B OTCYTCTBUE COObITUIA, KOTOPbIE MOMIM
CYLLECTBEHHO MOB/IUSATb Ha 3HAYE€HME PacUYETHOW LieHbl B HETOProOBbIN AEHb.

LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLl€HKMU C
MCNnoJib30BaHueM
AaHHbIX 6osee

ONns OUEeHKW WCronb3yeTcs CTOMMOCTb, ornpefesieHHass Ha OCHOBaHMM OT4YeTa oueHWMuKa ro
COCTOSAHMIO Ha AaTy He paHee 6 (LUecTtb) MecsueB oo gatbl onpegeneHns CHA M COCTaBAEHHOrO He
nosaHee 6 (LLlecTtb) MecsaueB A0 AaTbl onpeaeneHus cnpaBeasmMBoii CTOMMOCTM.

Mcnonb3oBaHue cnpaBe,u,nMBoM CTOUMOCTH, onpe.qeneHHoM Ha OCHOBaHMM O0OT4YEeTa OueHLWnKa,

BbLICOKOrO NpuopuTeTa OrpaHU4YMBaETCS YC/IOBUSIMU, TMPUMEHSIEMbIMM B C/lydyae BO3HWKHOBEHUS COObITUIA, Beayuwmx K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHmnem 6.
Mogaenun oyeHKn CTOMMOCTU LIEHHbIX ByMar, no KOTOpbIM OrNpeAesieH aHa/lorMYHbli aKTUB
LleHHbIe 6yMarm Mopsapok onpeaeneHna cnpaBeasiMBo CTOMMOCTH
LleHHana 6yMmara sBnsercs . "
Ona onpepeneHus crnpaBensiMBoi CTOMMOCTM  LEHHOW 6yMarm UCnonb3yeTcsa LeHa BbiNycka

AONOJIHUTEJIbHbIM
BbiIMNYCKOM

(aHa}'IOFVILIHOFO aKTVIBa), Mo OTHOLWEHWNK K KOTOPOMY OaHHbIN BbIMYCK ABNAE€TCA AOMNOJIHUTENIbHbIM,
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onpeneneHHas, Ha aaty onpeaeneHus CHYA B COOTBETCTBUM C MOAENSAMU OLEHKW CTOMMOCTU LEHHbIX
6yMar, A58 KOTOpbIX OMnpeaeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHblE YPOBHSA 2).

CnpaBeanuBasi CTOMMOCTb OMNpeAensieTcss COrslacHO 3TOMY MopsAKy A0 BO3HUKHOBEHWUS CripaBeasvBOM
CTOMMOCTM LIeHHOW ByMaru, SBNASIOLWENCS AOMNO/HUTENbHbLIM BbIMYCKOM.

LleHHaa 6ymara,
nony4yeHHas B pe3yJsibTaTte
KOHBepTauum B Hee
APYrou ueHHou 6ymarm
(ncxopHO LeHHoM
6ymarmu)

Ons onpepeneHns cnpasensiMBoM CTOMMOCTM LIEHHOM 6yMaru, UCNosb3yeTcs LeHa MCXOAHOW LEeHHOM
bymaru, onpeaeneHHasl Ha paty onpegenenHms CYHA B COOTBETCTBUM C MOAENSAMM OLEHKM CTOMMOCTMU
LeHHbIX 6yMmar, pnnsa KOTOpblX oOnpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUMPOBAHHAsi C y4eToM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU OLEHKW CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LeHY MCXOAHOM ueHHOW 6ymaru Ha paTty onpeneneHus CYA,
ncnonb3yeTca crnpaBensiMBas CTOMMOCTb WCXOAHOW LeHHOW 6ymaru, onpeaeneHHas Ha Jarty
KOHBepTaunun, CKOPpeKTUPOBaHHasA C y4eToM KosdduumeHTa KoHBepTaunm (MCXoAHble AaHHble YPOBHS
2).

CnpaBeanuBass CTOMMOCTb OMpPeAensieTCs CorflacHo 3TOMy MopsAaKy Ha AaTy KoneepTauuu. Co
cneayrowen aatbl NpUMeEHSeTcs 0bWwmii NopsaoK OLEHKN.

¢ OUuEeHOYHOW CTOMMOCTbIO akuuin ¢ 6onblen (MeHblwen) HOMUHANBbHOW CTOMMOCTbIO, MPU3HaHHbIX B
pe3ynbTaTe KOHBepTauMMm B  HWUX WUCXOAHbIX aKUWK, 4GBASETCS  OUeHO4YHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWNA.

e OUuUEHOYHOW CTOMMOCTbIO aKUWM TOW >Xe KaTteropum (Tvna) C WHbIMWM MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauMMm B  HWUX WUCXOAHbIX aKUWA, SBASETCAS  OUeHO4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e OUuUEHOYHOW CTOMMOCTbLIO aKLUN, NPU3HaHHbIX B pe3ysibTaTe KOHBepTauuu rnpu ApobaeHUn NCxXonHbIX
aKUWK, ABNAETCS OUEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWKN, AeneHHas Ha KoadduuueHT
ApobneHus.

e OUEHOYHOW CTOMMOCTbIO aKuMil, MPU3HaHHbIX B pe3y/sibTaTe KOHBepTauum npu KOoHCoIMaaumu
NCXOAHbIX aKUWN, SBAAETCA OLEeHOYHAss CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWN, YMHOXeHHas Ha
KO3(PUNUMEHT KOHCOMMAALNN.

e OUuUEHOYHOW CTOMMOCTBbIO aKuuMh KM obnmraunMim HOBOrO BbiMyCKa, MPU3HaHHbIX B pe3ysibTaTe
KOHBEpTaUUM B HUX KOHBEPTUPYEMbIX MUCXOAHbIX LEHHbIX ByMmar, sBnseTcs oueHoyHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6ymar, geneHHas Ha KonuM4yecTBo akuui (obnuraumin), B KOTOpOE
KOHBepTMpOBaHa oAHa KOHBepTupyeMas LeHHas bymara.

e OUEHOYHOW CTOMMOCTbIO aKLMW, MPU3HaHHbIX B pe3ysbTaTe KOHBepTauuuM B HUX UCXOAHbIX aKLUMn
npn peopraHumsaunm B dopMe CAUSHUA, SABASETCS OUEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX ByMar, yMHOXEHHasa Ha KO3 dULNEHT KOHBEpPTaLUU.
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OuEeHOYHOMN CTOMMOCTbIO aKUMA BHOBb CO34aHHOrO B pe3ynbTaTe peopraHm3aumm B dopme
pasgeneHnss Unu BblAeNeHUs akuMoHepHOoro obuwecrBa, NpU3HaHHbIX B pe3y/sibTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMN, SIBNSETCS OLEeHOYHasl CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMW, AeneHHas Ha
K03 PUUMEHT KOHBEpPTaumn. B cnydyae, ecnn B pesynbtaTe pasaeneHuns Unu BblaeneHns Cco3haeTcs
ABa wnn bHonee aKuMOHEpHbIX o0bwecTBa, Ha KO3(MUUMEHT KOHBEpTAUUMU AENUTCS OLLeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, YyMeHbLleHHass MpPOMOpUMOHANbHO AoJle  MMYyLLecTBa
peopraHM30BaHHOr0 akUMOHEpPHOro obulecTsa, NnepeAaHHOro akLuMoHepHOMY 06LecTBy, CO34aHHOMY
B pe3y/ibTaTe pasaeneHns Win BblaeNeHuns.

OueHOYHas CTOMMOCTb aKLMii BHOBb CO3Z1aHHOIo B pe3yfibTaTe peopraHusauum B (opme BblaeneHus
aKLUMOHEPHOro O06LLEeCcTBa, MPU3HAHHbLIX B pe3ynbTaTe WX pacnpeaeneHns cpean aKLWMoHepoB
peopraHn3oBaHHOIO akKUMOHEPHOrO 06LLECTBA, CYUTAETCS PaBHOM HyJIIO.

OuEeHOYHON CTOMMOCTbIO 0bnMraunMn HOBOIMO BbIMyCKa, MPM3HaHHbIX B pe3yfibTaTe KOHBepTauuu B
HUX UCXOAHbIX obnuraunin Npu peopraHusauum sMUTEHTa Takux obnuraumi, SBASETCS OueHo4YHas
CTOMMOCTb KOHBEPTMPOBaAHHLIX 06nraumi.
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NMPUNOXEHWE 4. NTEPEYEHb AOCTYIMNHbIX W HABJTIOAAEMbIX
BUP)XEBbIX MJIOWALOK?

My6anyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBbB - PTC"
My6anyHoe akumoHepHoe obwectBo "CaHkT-lMeTepbyprckas 6upxa"
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MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npnBeaeHHON CTOMMOCTH ByAYLUNX AEHEXHBIX TOTOKOB M MIPUMEHEHNE

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

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

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

dopMyna pacyéTa npuMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

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

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

N — KONM4YeCcTBO AEHEeXHbIX NOTOKOB A0 AaTbl NMOraleHns akTmBea (06$|3aTe}'IbCTBa),

Ha4yuHasa ¢ gatel onpegeneHuns CYA;

P

= CyMMa n-0ro [leHeXHOoro notoka (rnpoueHTbl U1 OCHOBHAas CyMMma);

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

D, - konuyecTtBO AHeW OT AaTbl onpeaeneHns CYHA o AaTbl N-0r0 AEHEXHOro

n

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnosmnamMmm A0oroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
naaHUpyeTCcd noCTtynneHne AeHEXHbIX CpeAacTB, COOTBETCTBYHKOLWAaa AaTe€ OKOHYaHWUA N-

oro nepuoaa (3a UCK/IOYEHMEM C/lyYaeB AOCPOYHOMO MoraleHns OCHOBHOIoO A0/ra).
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CyMMbl JEHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMS M3MeHeHu B aorosop (B TOM 4UucCie B 4acTU U3MEHEHMUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro pJosra (NonosiHeHMs, 4YaCTUYHOro AOCPOYHOro

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

ydeTa B CrnpaBeanMeom CTOMMOCTM obecueHeHus no geno3uty (Bknaay)

NMPOM3BOANTCS KOPPEKTMPOBKA BEWYMHBI OXMAAEMbIX JAeHeXxHblXx notokoB (P) B

cooTBeTcTBMuU C [puaoxeHmem 6.

5.3. lNepuognyHocCTb onpegesieHnss CTaBKku AUCKOHTUPOBAHMNS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIHOHaA:

AaTy nepBoOHa4vanbHOro Npu3HaHMsa akTMea (obs3aTenbcTBa);

AaTy Havana npuUMEHEeHUs WU3MEHEHWW W [O0MNOSHEeHUMM B Hactoswume [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTsea);

AATy W3MEeHeHus K/YeBOn cTaBkum baHka Poccuu, nocne nepsoHavasibHOro

npu3HaHnsa akTmeBa (ob6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHnsi CctaBku ANCKOHTUPOBAaHWS AJ151 Aerno3uTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, nNpeaycMOTPEHHOW [AOroBOpoM B TeYeHue MaKCUMaJZlbHOro
CpOKa, ec/in ee 3HaueHuMe HaxoaMTcs B npegenax AuanasoHa
KonebaHMn pbIHOYHOW CTaBKM Ha ropu3soHte 3 (Tpex) MecaueB C

y4YeToM nocsiegHei pacKpbITOM CTaBKM.
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CrtaBka No AOroBOpYy MPU3HAETCs PbIHOYHOW, eC/in AOrOBOP 3aK/toyeH ¢ 6aHKoM,
KOTOpbIn BXOAWUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpeaWUTHbIX OpraHu3auuin,
yTBep>xaeHHbln BaHkoM Poccum Ha OCHOBaHWM MeTOAMKW, YCTaHOBJIEHHOW
Yka3zaHuneMm baHka Poccum ot 22.07.2015 N2 3737-Y «O meToanke ornpeaeneHus
CUCTEMHO 3HaYUMbIX KpPeAUTHbIX OpraHm3aunn», M onybnMKOBaHHbLIM Ha cante
BaHka Poccmn www.cbr.ru no COCTOSIHMIO Ha AaTy NepBOHavya bHOrO NpU3HaHMUS.

[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUNTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTAaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha ropmsoHTe 3 (Tpex) MecsaueB C y4YeTOM rnocneaHen pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BeNIUUYUHY CNPeaa (Tpummun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMUID PbIHOYHOM CTABKW
Ha ropusoHTe 3 (Tpex) MecsueB C Y4eTOM MNocCneAHen pacKpbITOM CTaBKW,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B NpoueHTaxX OT 3HadYeHUs PbIHOYHOW CTaBKMW)
yCTaHaB/MBaeTCa B pa3Mepe CTaHAapTHOro oTkioHeHune (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 (Tpex) MecsiueB C y4YeTOM nocnegHen packpbiTOM PpbIHOYHOM CTaBKU U
onpeaensietcs no dopmyne’:

?:1(rpbmi - prm)z .

o = OKPYIJI( 3 ;

2)

roe:
O - CTaHAAPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTaBOK 3a 3 (Tpu) Mecsiua.

3HayeHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HA4Y€HUIO B NpoLEHTAaX, OKpYyrneHHomy Ao 2 3HaKOB Noc/ne 3ansaTon.

CraBka no gorosopy (r,, .) MPMMEHAETCS B KayecTBe CTaBKM AMCKOHTMPOBAHUS, €CNu

cobnopaercs ycnoBume:

(rprH.MI/IH - G) < T nor < (rprH.MaKC + 6)

6 CootBetctBYyeT pyHkumn CTAHOOTKIIOH.I B nporpamme MS Excel
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B KkayecTBe PpbIHOYHbIX CTaBOK AN  AEnOo3MTOB  MPUMEHSATCS  3HA4YeHus
cpeAHeB3BeLUEeHHbIX NPOLEHTHbIX CTaBOK no NpUBAEYEHHbIM KpeauTHbIMK
opraHusaumamm Bknagam (AenosutaMm) HedUHaAHCOBbIX oOpraHusaumin B pybnsax u
MHOCTPaHHOM BanloTe, packpbiBaeMble Ha oduLManbHOM carite BaHka Poccun’.
Ncnonb3yloTcsl cpefHeB3BeEWEHHble CTaBkM B pybnsx WM MHOCTPAHHOM  BasntoTe,
pacKkpbiBaeMble Ha oduumanbHOM canTe baHka Poccmm no 30 KpynHenwnm 6aHkam.
CpenHeB3BelleHHble CTaBKM OnNpeaenstoTcs C UCMOoSb30BaHMEM wWKanbl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 30 aHen, kpome o BocTtpeboBaHus
e 0T 31 go 90 KaneHAZapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 nerT.

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASEeTCA 3HayeHue CpeaHeB3BeLUeHHOMN
npoueHTHOM cTaBkm 3a 1 (oAnH) Mecsud, Hambonee 6nM3KMKM K gaTe onpeneneHus
cCnpaBeaMBOM CTOMMOCTW, B BanTe, COOTBETCTBYKLLEN BankTe Aeno3nTa, Ha CpokK,
COMOCTaBMMbIA C OXMAAEMbIM CPOKOM pa3MelleHusl, pacCYUTaHHbIM OT AaTbl
onpeaeneHns cnpaseanMBon CTOMMOCTMN.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs MPOLEHTHAs CTaBKa, pacKpbiTasl Ha canTe
BaHka Poccun, paccuuTaHa paHee, yeM 3a 1 (oAuH) Mecsau A0 AaTbl onpeaeneHus
crpaBeasIMBOM CTOMMOCTW, PbIHOYHAsi CTaBKa MOANEXWUT aHanuM3y Ha HeobxoAaMMOCTb
KOppekTUpoBkM (CcM. pasgen 5.6. [opagok KOPPEKTUPOBKM  PbIHOYHON  CTaBKMU

HacToswero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa WU3MEHEeHMue KJ/IIUeBOM
CTaBKM, €C/1M CTaBKa MO AOroBOpy BbIXOAMUT 3a rpaHMLbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIlUE€) WM €C/IM CTaBKa Nno AOroBopy

He yCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHU prHO‘-IHOﬁ CTaBKM Ha U3MEHEHME KNOYEBOW CTaBKMU

onucaH B nogpasaene 5.5. HacTtodawero NMpunoxeHus.

7 http://www.cbr.ru/statistics/?Prtld=int _rat&ch=PAR 11965#CheckedItem.
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5.5. lNopsigoK KOPPEKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocneaHss packpbiTada Ha cante baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccyuntaHa paHee, 4eM 3a 1 (oanH) Mecsy A0 AaTbl onpeaeneHusl cnpaBeasiMBomn
CTOMMOCTM aKTmBa (06s13aTenbCcTBa), AN onpeaeneHmss HeobxoaMMOCTM KOPPEKTUPOBKMU

PbIHOYHOW CTaBKW NPUMEHSETCS CNeAYoLWNiA NoaxoAa:

e K/tO4YeBas craBka baHka Poccun, genicTtBoBaBluas Ha nocnegHun paboumii AeHb
Mecsila, 3a KOTOpbIN onpejeneHa cpeAHeB3BelleHHas CTaBKa, CpaBHMBaeTCsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ecnun Kk4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesieHuns
CnpaseasiMBon CTOMMOCTW, B KayecTBe PbIHOYHOW CTaBKW MNpUMeEHseTcs
nocnefHsasi packpbitas cpeaHeB3BelleHHas CTaBKa;

e ecnn knwyeBas craBka baHka Poccuu maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocnegHsas packpbiTas cpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKM U3MEHSIeTCS B TOW XXe npornopumm, B KakKoW W3MeHMNacb

KJlto4eBaA CTaBKa.
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NMPUNOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKa KpeAUTHOro pucka MCnosb3yeTcs ANs pacyeTa crnpaBensiMBOn CTOMMOCTMU
aKkTMBoB. [IpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJINSAHUS KPeaUTHOro PpuUCKa Ha
cnpaBensiMBYyt0 CTOMMOCTb aKTUBbI KNaccMduumMpyoTcs Ha cneaylowme cTagun:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/KEHHOCTH, CcrnpaBef/iMBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpPyeTcs Ha

pa3Mep KpeauTHOro pucka:

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

e [lebutopckasa 3af40/KeHHOCTb (B ciayyae onpeaeneHns  cnpaseasinBoun
CTOMMOCTM TaKOM 3a[40J/1KEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU
6yaywmx geHexXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa paecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMeHTbl (B Cny4yae OTCYTCTBMS LEH OCHOBHOrO PbIHKA,
NO3BONSAOLWMX OnpeaennTb CrpaseisnMByto CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [ebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMpeaensieTcs Ha OCHOBaHMW OT4eTa OueHLLMKa
(C y4eToM MOJIOXEHUN, YCTAaHOBNEHHbIX B Pasaene 6 HacTosLwero npuioXXeHus).

AKTHUBbI, Haxoaswmnecs B aedonrte, a MMEHHO:

e Bce Bnabl akTMBOB, Haxoaswwuecs B gedonTe.

Ona  uenem HacTosiWeEW  METOAMKM, KOHTpareHTbl —  WHAMBUAYaNbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.
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TepMVIHbI n onpepeneHumda, mncnoJibdyembie B HacrtodaLleMm anﬂO)KeHMM

erAMTHbIﬁ PUCK — PUCK BO3HMKHOBEHUA MOTEPb B peE3ysibTaTe€ HEMCMNOJ/IHEHNA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) O6$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

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

bespuckoBan ctaBka:

e B poccuiicknx pybnsax:

Ons  3aA40/MKEeHHOCTM CO  CPOKOM A0 roraweHusd, He rnpeBblwawwmm 1
KaneHgapHbIn eHb — cTaBka Mosprime;

CraBka, onpegensemas wn3  G-KpUBOW, MNOCTPOEHHOM NO  POCCUACKUM
roCcyAapCTBEHHbIM obnuraumaMm - ans 3a40/DKEHHOCTM CO CPOKOM A0 NoralleHus,
npesblLaWmMM 1 KaneHgapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYrneHus:

- 3Ha4yeHue CpoKa CTaBKKW onpeaensieTcs A0 4-X 3HAKOB Mocse 3ansTon;

- UTOroBOE 3Ha4YeHMe CTaBKK ornpenensaeTca A0 2-X 3HaKOB nocse 3anaTomn.

e B amepunkaHckux gonnapax:

Ona  3af0/mMKEeHHOCTM CO CPOKOM A0 noraweHus, He npesblwawowmm 1
KaneHaapHbI AeHb — cTaBka SOFR;

[Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHa4apHoro AHsA, HO He
npesblwaowmm 30 KaneHAapHbIX AHENW — UHTEpPNONsAuMs CTaBKUM MexAay 3HavyeHuem
ctaBkn SOFR v CTaBKOW MO aMEepUKaHCKUM roCyAapCTBEHHbLIM LieHHbIM 6yMaram® Ha cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAoM JIMHEMHOWM  MHTepnossumMuM  CTaBOK Mo
aMEepUKaHCKMM roCyAapCTBEHHbIM obnuraumam - Ang 3af0/DKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:

8 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Ons  3af0/MKEHHOCTM CO  CPOKOM A0 MoraweHusl, He npesblwarwmm 1
KaneHgapHbln geHb — ctaBka ESTR;

[0Nnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbliwe 1 KaneHaapHoro AHs, HO He
npesblwamwmm 90 KaneHAapHbIX AHEN — MHTEpnonsumMs CTaBKM MeXAy 3HavyeHuem
ctaBku ESTR 1 cTaBkoi no o6amraumnsam eBpo3oHbl ¢ peintuHrom AAA® Ha cpok 3 mecaua.

CraBka, nofsyyawwascsa MeTOAOM JIMHEMHOMW WHTeprnoasuum CTaBoOK MO
obnuraunmsam eBpoO30OHbl C pentuHrom AAA- aAns 3a40/KEHHOCTUM CO  CPOKOM A0

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dDopMmyna NTMHEMHOW MHTEPNOAALUN

RKDmin: eCJIn Dm < Dmin
D, —-V_,

RKy . +————
V- Vit—=V_

X (RKy4+1 — RKy_,),ecnu Dyin < Dy < Dipay

RK pmax, ecmi Dy = Doy

roe:

D, - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpegensercs ¢ TOYHOCTbO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MWHMManbHbIA (MakKCMManbHbIA) CPOK, Ha KOTOpbIM onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynOHHOM AOXOAHOCTU MOoAXOASAWMX (peneBaHTHbIX)
rocyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpegensietca C TOYHOCTbIO A0 4 3HaKOoB
nocsne 3ansiTon);

V.1, V.1 — Hanbonee 6nm3kunm Kk D, CPOK, HA KOTOPbIN M3BECTHO 3HAYeHNEe KpUBOK
6ecKynoHHOM AOXOAHOCTU, He npeBblwatowni (npesbiwatowmin) Dy, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT npuHMMaTb
3HayeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOATHOCTM HaCTyMnAeHus
cobbiTna pgedonta. MNMopagok onpeneneHns PD yctaHoBneH B pasgene 4 Hactosawero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs noTepb B C/ydyae HacTynaeHus

,qed)onTa. PaccunTtbiBaeTCca C yyeToMm obecneyeHnsa no 069|3aTeanTBy, BKJ/1lO4Ha4d 3anor,

9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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nopyuymtenbscteo u T.n. [lopsaok onpegenennss LGD ycraHoBneH B pasgene 5
HacToswero MpunoxeHus.

CoR (Cost of Risk, croMMocTb pucKa) - 018 OXMAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaensieMasl Kak OTHOWEHME CyMMbl CPOPMUPOBAHHOINO pesepBa noAa
KpeauTHble YObITKM K Bas0BOM 6anaHCOBOM CTOMMOCTU KpeaUTOB NO AAHHbIM OTYETHOCTMU
MC®OO BbibpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycrtaHoBneH B pasgene 6

HacToswero NpunoxeHus.

KpeanTHbIW PEeNTUHI - MHEHME HEe3aBUCMMOr0 PEWTMHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATb MNpuUHATble Ha cebsa  duHaHcoBble
obsazaTenbcrtea (0 ero KpeamtocnocobHocTn, (GUHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTU), BbIpaXeHHOe C WCMNOSb30BAaHNEM  PEWTUHIOBOW  KaTeropumM no
onpeaeneHHoOW penTUHIOBOM LiKane.

B uenax npuMeHeHMs HacToswen MeTOAMKM ANS MOHUTOPMHIa npuM3HaKoB
obecueHeHns w©n cobbiTM  gedonta MUCNOMb3YTCA  UMHGOpMauus, NosyvYeHHas
(onybnukoBaHHas) OT cneayowmnX peMTUHIOBbIX areHTCTB:

e Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTctBo (AKPA),

e PenTtuHrosoe areHTcTBO RAEX («3KcnepTt PA»),

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PelTuUHrosoe
ArenTcTBo» (OO0 «HPA»),

e O6WwecTBO C OrpaHWMYEHHOW OTBETCTBEHHOCTbI <«HaumoHanbHble KpeauTHble
PenTuHrn» (000 «HKP»).

B uensax npyMMeHeHUs HacTosWen MeTOAUKN AN ONpeAesieHns YPOBHSA perTuHra C
uenb nocneaywwero onpegeneHns BennumH PD, wucnonb3yetcs uHopMauwus,
nonydeHHas (onybnnkoBaHHas) OT CAEAYHOWNX PENTUHIOBbIX areHTCTB!:

¢ Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutuyeckoe KpeantHoe PenTtuHrosoe AreHTcTtBO (AKPA),

e PenTuHrosoe areHTcTBO RAEX («3kcnepTt PA»).
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CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbLIA wWar getanvsaumu
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T.n.) wuamn

6ykBeHHO-4YMcnoBbixX (Hanpumep, Baa3, Bal) o6o3HaueHunaXx.

AedonTt - BbigBeHMe CcobbITU, NpUpaBHUBaAEMbIX K AedONTYy U YyCTaHOBNEHHbIX
B pa3gene 3 Hacrtoswero MpuioXeHUs W OTCYTCTBME YperyampoBaHuUs CUTyauum Ha
CpoOKM, onpeaensieMble OTAENbHO AJ19 pa3HOro BMaa akTMBoB/ob6sa3aTenbCTB.

MNpenenbHble CPOKU MpuU3HaHUA aedonta ANsS pasiMdHbIX BUAOB 3a40J/KEHHOCTU

yKasaHbl B M. 3.1.

OnepauymoHHas Aeburtopckasn 3aA0/1XEHHOCTb - nebutopckas
3a0/1KEHHOCTb, OTBeYalLwas KpUTepusiM, YCTaHOBMIEHHbLIM B puUAOXeHUN 7, a Takxe
MHBbIM  MPUIOXeHUsaM Hactosawmx [lpaBun onpegeneHns CHA ana  npu3HaHus

3a10/1XXEHHOCTMN onepaunoHHOMN.
Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns)

1.1. Inga onepauuMoHHOM 3a40/IKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpegenenHna CHYA, AWCKOHTMPOBAHME He NpPOBOAUTCSA, Npu cobnwgeHun
TpeboBaHMN AN NPU3HAHUSA 3a40/KEHHOCTM B KayecTBe OnepaumMoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, cnpaseanMeasi CTOMMOCTb
KOTOpbIX oOnpeaenseTca no MeToAy MpuMBEeAEHHOM CTOMMOCTM OyAywux AeHEeXHbIX
NOTOKOB (3@ UCK/IIOYEHNEM Aerno3mnToB, NOPAAOK onpeaeneHms cnpaseasiMBomn CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmux [Mpasun onpegeneHna CHA)

paccuyMTbiBaeTCs cneayowmm obpa3om:

dopmyna 2:

PV = YN i
Zn=1 (1+R(T(n)))

YETT (1—-LGD = PD(Tn)),
rge

PV - cnpaBeanvMBasi CTOMMOCTb aKTMBa;
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N - KONMYeCTBO AeHEeXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

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

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HaYnHasa ¢ gatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemas B COOTBETCTBUM C
NOpsSAKOM, YCTaHOBJ/IEHHbIM B pa3sgene «Obwune nonoxeHns»;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
noTokKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHeN MOXEeT oKa3aTbCs B COCTOSIHMKM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpenensercsa C y4eTOM MOJSIOXEHWUIN, YCTAHOBMEHHbLIX B pa3sgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aecdonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PpUCKY, KOTopas MoOXeT O6biTb noTepsHa B cnydae gedonTta KOHTpareHTa;
onpenenserca B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHUs pacyeTa nMpuBeAEHHOM CTOMMOCTM AJ19  KaXX[oro
AEHEXHOro roToKa, CKOpPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstoTCS.

1.3. Ing oueHkn cnpaseasMBoM CTOMMOCTM npaB TpeboBaHM MO aKTuBaM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTynsieHuss gedonta M C Yy4eToM
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNEHHbIM B pasgene 6. 19 OUEHKWM CTaHAApPTHbIX aKTUBOB WCMOJb3yeTcs

3HayeHune CoR anga ctraguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgedonTa.

2.

2.1. MNpn BO3HUKHOBEHWUM COOLITUSA, Beaylero K obecueHeHuo, crnpaBenvMBas
CTOUMOCTb AOJITOBbIX MHCTPYMeEHTOB (B C/llyyae OTCYTCTBMSI LleH OCHOBHOMO pblHKA Ha
naty onpeaeneHnsa CYA), B TOM UYMCne AEHEXHbIX CPeAcTB Ha cyeTax M BO BKaaax,

cnpaseanveasl CTOMMOCTb  AebUTOpPCKOM  3a[0/IKEHHOCTUM, npaB TpeboBaHUA Mo
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Aoropopam 3ariMa un KpEAUTHbIM AOroBopam (B Cny4dae, ecnum 3anMogaBuUeM Mo Aoroeopy
BbicTynaetr @oHz), onpeaensietcs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKMU

cnpaBeanMBon CTOMMOCTM no dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL:

2.2.1.1.¥YxyaweHne ¢GUHAHCOBOrO MNONOXeHUs 3aemuwmka/nebutopa/KpeanTtHoOM
opraHusaummn/b6aHka, oTpasuBLUMECS B AOCTYMHOW (PUHAHCOBOM OTYETHOCTU, @ MMEHHO
CHUXEHME CTOMMOCTUN YNUCTbIX aKTUBOB 6osiee yeM Ha 20%:;

2.2.1.2.HeratuBHoe AeNCTBME PEUTUHIOBbIX AreHTCTB — B  C/lydae Haauuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMUX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTB, NmMbo peectp dunmanoB M NpeacTaBUTENBCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/IMKyeMbix Ha canTe baHka Poccuun:

e CHWXeHWe penTuHra Ha 1 ctyneHb u 6onee;

e OT3blB penTuHra (3a UCKIIYEeHWEM Cny4vaeB, Korga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKUX pPEeNTUHIOBbIX areHTCTB W OT3blB penTUHra He sABAsSeTCs
cneacTemeM yxyaleHUsa KpeamTocrnoCobHOCTU aMuTeHTa). Takoe peleHne odopMmniseTcs
MOTMBMPOBAHHLIM CyXXAEeHWEM YNpaBsioLen KOMMaHnu.

YxyaweHne pemTuHra, npucBOEHHOro no MexayHapoAHOM WwKane B MHOCTpaHHOM
BasitOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCsd B KayecTBe npusHaka obecueHeHus B
cnydae, ecnn oHu obycnoBneHbl yXyalleHMeM CTPAaHOBOW OLEHKM IMUTEHTA.

YXy[lweHne penTuHra OAHUM PENTUHIOBbIM AreHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe CcobbiTMsA, Beaywero K
obecueHeHUo, He Y4YuUTbIBaeTCHd, eCc/iM MNPUUYUHON yXyALeHUs SBASEeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3KW poCT AOXOAHOCTM Noboro A0AroBoro MHCTPyMeEHTa 3MUTEHTa
(3a nocnegHmne 5 TOproBbiX AHeW NpW OTCYTCTBUM pocTa poxoaHoctn OD3 u npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHaNOrn4YHbIX obnunraymim SMUTEHTOB).

Ynpasnswowas KoMnaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocobHOCTb 3IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNP3A0M aHanorudHblx obnuraunmnm Kk O®3 Ha AaTy OLUEHKMN.

2.2.1.4. Ot3blB (aHHYNMpOBaHWE) y KOHTpareHTa NMUEH3MN Ha OCyLleCTB/eHune

OCHOBHOI'O BMAa AEATENBbHOCTN.
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2.2.1.5. WcyesHOBeHME aKTUBHOIMO pblHKa Ans (GWUHAHCOBOrO aKTuBa B
pe3ynbTtate GMHAHCOBLIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanuuune npusHakoB HecocToaTenbHocTn (6aHkpotcTea)'l.

2.2.1.7. [Ona 3a40/HKEHHOCTM N0 (MUHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN
obwenssectHbIM AedonT no obssaTenbCTBaM XONAWMHIOBOM KOMMNaHuM wmnan aedont no
ny6AMYHOMY AONAFY KOMNaHWI rpynnbit!, K KOTOPON NMPUHAANEXUT KOHTPAreHT, B ciyyae
NpOAO/IKEHMS 06CNYXMBaHUS AOSIrA CaMUM KOHTpareHToMm nocne cobobitus gedonta.

2.2.1.8. Ana HeobecneyeHHOW 3a40/1KEHHOCTU NO (DMHAHCOBbLIM UMHCTPYMEHTaM -
pe3Knii pOoCT AOXOAHOCTM MO Nyb/AMYHOMY [AOMAry KOMMAHWKM rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT (3@ WCK/YEHMEM CNlyyaeB, KOrga KOHTpareHT wMeeT
nybnnyHble KOTUPOBKM AONrOBbiIX 0653aTenbCTB M 3TM KOTUPOBKW HEe MOKa3blBaloT

npu3HakoB obecueHeHuns).

2.2.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.2.2.1. NosaBneHne y Ynpasngawwen KOMMNAHUU UHPOPMaLUM O CHUXEHUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxusaTb obsizaTtenibCTBa, B TOM 4ucie - norteps
paboTbl, CHWXXeHne 3apaboTHOM nnaTbl WAKM WMHOMO pacnosiaraemMoro goxoga, norteps
TpyaocnocobHoCcTn, yTpata wanm obecueHeHne cOHBCTBEHHOCTU, ABASOWENCS OAHUM U3
MCTOYHMKOB A0X04a PU3MYECKOro nmua.

2.2.2.2. lNosBneHne y Ynpasnstouien KOMMaHuu nHdopMaunm 06
NCMONHUTENbHOM NMPOU3BOACTBE B OTHOLWEHUN (PU3NYECKOro nua B ob6beme, BANSIOLLEM
Ha CMOCOBHOCTb (PM3NYECKOro NnLUa 06CnyXmBaTb cBou obs3aTenbcreal.

2.2.2.3. MNosBneHne y Ynpasnswwen KOMNaHum uHdopMaumm o BO36YXAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nmua nnm obbaBIEHUN €ero B pPO3bICK.

2.2.3. B OTHOWEHNN (PU3SUYECKUX U IOPUANYECKUX NTUL.
2.2.3.1. HapyweHune cpoka MCNONHEHMS 0653aTeNnbCTB Ha MEHbLIWUIK CPOK, 4YeM

onpeaeneHo Ynpasnswwen KoMnaHven ana npusHaHus gedonta (BkAw4Yasa nocneaHuin

10 B ToM umncne cooTBeTCcTBUM CO CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», pacCMOTPEHME CYA0M Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

2 HanpuMep, MCMNONHUTENBHOE NMPOM3BOACTBO Ha CyMMy 6osiee YeM MosIoBUMHA MECAYHOro AoxXoAa dhusnmua.
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AeHb CpoOKa, YyCTaHoBNeHHOro ansa paedonta), HO 6onbwwui, 4YeM A0S MPU3HaAHUS
AebuTopCcKoM 3a40/HKEHHOCTM OnepaLnoOHHON.

Ynpasnswuwas KoMnaHmsa UMeeT NpaBo He cuuTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome o06s53aTenbCTB MO OMepaunssiM Ha PpblHKE peno W C  MPOU3BOAHbIMMU
WHCTPYMEHTaMn), MpoCpoYeHHY Ha 1 (0AWH) AeHb, B C/lyvyae Halnymsa AOKYMEHTOB
(konun  OOKYMEHTOB), CBMAETENbCTBYWOWMX O  CBOEBPEMEHHOM NCMONTHEHUN
obsa3atenbctB. Takoe  peweHne  OodPOpMNAETCS  MOTUBMPOBAHHbLIM  CYXAEHUEM
Ynpasnstowen KoMnaHnm ¢ NpuaoXKeHneM Konum noaTeepxaatowmx J0KYMEHTOB.

2.2.3.2. lNpepocraByieHne KpeauTopoM YCTYNKWM CBOEMY 3aeMWMUKy B CUIy
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (WUHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnyyae (B TOM 4uCne pecTpyKTypu3auus 3aA40KEHHOCTUM C YMEHbLUeHMEM CTaBKW,
NposIOHraumen 3a40/KEHHOCTU MM OTCPOYKOM BCEX MU YaCTU nnaTexemn).

2.2.3.3. WNHble cobbiTnsa, Beayuwme K obecueHeHUo, He yKa3aHHble B HACTOSALMX
Mpasunax onpegeneHna CHYA, MOryt npuHmMMaTbCa AN9 pacyeTa CTOMMOCTUM YUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpaBisoWwen KOMAAHUN C
yKasaHueM aaTbl BO3HUKHOBEHUS CcObbITNA obecueHeHnsa U cogepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHopMaunMM U3  OTKPbITbIX MM COBCTBEHHbIX WCTOYHUKOB

Ynpasnstowen KoMmnaHuu.

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPWUHra CTAHOBUTCS AOCTYMHOWM
MHdopMauns o npmsHakax obecueHeHusl, cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYEeTCS Ha

Ty Xe aaty.

2.4. O6ecueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLULMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBEHWS obecueHeHUss MO OAHOMY aKTUBY OCTalibHble
aKTMBbI, OTHOCSALLMECS K KOHTPareHTy, TakXe CYMTaloTcs obecueHeHHbIMn >,

2.4.2.MopyuntensCTtBa M rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHus

NMPUHNMAKOTCA B paCyeT C YUYETOM obecueHeHuns.

13 Kpome cnyvaes
e HaNMuUs PbIHOYHbLIX KOTMPOBOK MO TOPryeMol 3af0/IKEHHOCT KOHTpareHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoNHUTENbHOIO NNCTa.
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2.5. MOHMTOPUHTI Npu3HaKoB ob6ecLueHeHun

2.5.1. MOHUTOPUHI N0 (PMHAHCOBOW OTYETHOCTU - He Mo3Xe 4yeM 4yepe3 1 (oauH)
Mecsl nocsie MosiB/ieHUs TakoM OTYETHOCTW, HO He pexe, yeM 1 pa3 B nonroga Aans
otyeTHocTK no PCBY mn 1 pa3 B rog ans oryetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEeHHbIX 6yMar npoBOAMTCS Ha Kaxayw aparty
pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NpoBOAUTCA pa3 B 6 (LWeCTb) MecsLeB,

2.5.4. MOHUTOPMHI N0  AaHHbIM MO cyaebHbiIM  pasbupatensctBam  Ans
OpUANYECKUX NNUL, NpOBOAUTCS pa3 B Mecsu. B cnyyae Manon 3HauMMOCTM akTuBa No
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/KEHHOCTb NepecTaeT cYnTaTbCs 0beCLeHEHHOM B Cneayowmnx ciydasax:

2.6.1. lna ropuanyeckKkmx numuy.

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbIWEHNS MOPOroBbiX 3HAYEHUN - B Clly4dae
npekpaweHus npueBegwero K ob6ecueHeHUI0 HapyweHUs MOPOroBbIX 3HaYeHUMn
punHaAHCOBbLIX NOKa3aTenen B TeyeHue 2 (ABYyX) KBapTasos.

2.6.1.2. Qna obecueHeHUss M3-3a MOHUXEHUSA pEeUTUHra - B C/ly4yae MNoBblLEHUS
PENTUHIA 3MWUTEHTa, KOTOpbIM paHee 6bls1 NOHMXEH, NMO60 COXpaHeHUS penTUHra Cco
cTabunbHbIM NPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsuEeB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM MO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHMs Cnp340B No obnurauymam
MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB60 YpOBHSIM KOMMAHWN, KOTOpble A0
MOMEHTa 06eCLIEHEHUS TOProBannch ¢ 6IM3KUM Cnp3aoM K G-kpusoin'?).

2.6.1.4. Ona obecueHeHUs n3-3a NoTepu JIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHMUS
nvueH3nm nnbo NonyyeHus NMLEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTUN; BbIX0A
N3 COCTOAHUA obecueHeHNs BO3MOXEH TOJIbKO B Cllyyae NoJlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATeSIbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nNpuM 3STOM B AeATENbHOCTM [AO/XHbl OTCYTCTBOBaTb MHble MNpPU3HAKU

obecueHeHus.

14 Cnpsa Ans NpocToThl MOXET U3MEPATLCH Kak pasHMLa Mexay AOXOAHOCTbIo obanraumm u G-Kpusoi Ha
CpPOK, paBHbIM Atopaunn obnuraunm.
48



2.6.1.5. Ana obecueHeHMs U3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
dunHaHCOBbIX NpobsieM 3MUTEHTa — B C/llydae BOCCTaHOB/IEHMS aKTUBHOIMO pblHKA W
OTCYTCTBMS UHbIX NMPU3HAKOB obecueHeHus.

2.6.1.6. Onsa obecueHeHMs n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciy4dae
OTCYTCTBMSA NpU3HaKoB 6aHKPOTCTBA B TeYEHUE CpOKa He MeHee 6 (LecTn) MecsLues.

2.6.1.7. [ng Bcex cny4vyaeB - B C/lly4Yae U3MEHEeHWUs coCTaBa aKUMOHEepoB, Koraa
HOBble aKLUMOHEepbl CYLWEeCTBEHHO YyAy4ylWalT OUEHKY BO3MOXHOW  MOAAEPXKU
KOHTpareHTa. [laHHOe pJencTBMe [AO/MKHO 6biTb  060CHOBAHO MOTUBMPOBAHHbLIM
CY>XXOAEHUEM.

2.6.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHus n3-3a MHdopMaunmn o6 yXyALweHnn
nnartexecnocobHOCTM - B C/lyyae nofayyeHus uHdpopMauum O BOCCTAHOBIEHUU
naaTeXXxecnoCobHOCTM W COXpaHEeHWU 3TOro CcraTyca B TeyeHue Cpoka He MeHee 6
(wectn) mecsiues. '

2.6.2.2. Qna obecueHeHUsa n3-3a nHpopmaumm o6 NCNOHUTENbHOM NPOU3BOACTBE
- B CNly4yae noraweHuns 3a40/HKEHHOCTU NO UCMONHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx n pmsmnyeckKnx amy.

2.6.3.1. Onqa obecueHeHMs n3-3a HapyLeHNS CPOKOB UCMNONHEHUS 06A3aTenbCTB —
B CNly4ae MoJIHOro MCNOJSIHEHUS NPOCPOYEHHbIX 06493aTeNbCTB U HE MeHee YyeM 6 (LecTn)
MecsaueB. 06CnyXmBaHUSA 3a40/DKEHHOCTM 6e3 npocpoyeKk, npeBbllarWwmnx Cpok,
NO3BONSAKOWMA OTHOCUTb 3aA0/DKEHHOCTb K OnepauMoHHon. B cnyyae Hanmuusa
AOKYMEeHTOB (KOMWMW [OKYMEHTOB) O CBOEBPEMEHHOM WCMNOJSIHEHUU o0653aTenbCTB U
peasibHOM WCNOSIHEHUM 06a3aTenbCTB B TeyeHue 3 (Tpex) AHen nocse HacTynjaeHus
CPpOKa KOHTpareHT TakXe MoXeT OblTb BblBeAeH M3 COCTOSAHMSA obecueHeHus, AaHHoe
AencTBne A0/MKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbLIM CYXXAEHUEM.

2.6.3.2. B cnydae nosiyyeHus MHdopmMaumnm o] npexkpaLieHnm
cyAebHoro/yrofoBHOro  nNpecnefoBaHuWs  KOHTpareHTa nyTeM  OnpasBAaTesibHOro
npurosopa nnbo npekpaiweHmsa gena. lNpu 3TOM B C/lydae MMPOBOroO COMalleHns Mexay
KOHTpareHToM U1 UCTUOM Ynpasnswowas KoMnaHua oba3aHa npoBecTU OUEeHKY
(PUHAHCOBOIro COCTOSAHMSA C YYETOM M3BECTHbIX WM NpeanosiaraeMblX YCI0BMN MUPOBOIO

cornaweHuma.

15 Hanpumep, yBonbHeHWe 6e3 nepexoaa Ha HOBYIO PaboTy ABASETCA MPU3HAKOM OBecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLieHeHHOM Yepe3 6 (WwecTb) MecsLeB.
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2.6.3.3. nsa ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a
HapyLWweHUs yCcnoBuii 06cny>xnBaHmsa rno apyrum obsasatenbCcrBaMm KOHTpareHTa/aMUTEHTA,
- B C/lydae noraweHns pecTpyKTypMpOBaHHOM WM MPOCPOYEHHON 3a[40/IKEHHOCTU WU
obcnyxumBaHMa BCEN Npo4vyen 3af0/HKEHHOCTM 6e3  HapyleHWh YyCNnoBUA UK
pPecTpyKTypusaumii B TeUYeHMe BCero nepumoaa A0 noraweHmsa v 6 (wectn) Mecsiues

nocne noraweHmA I'IpO6J'I€MHOl>1 3a40/DKEHHOCTH.

2.7. Pacuetr cnpaBea/siMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM NPU3HAKOB
obecueHeHus (Ao aedonrta KOHTpareHTa).

2.7.1. CnpasegnmBas CTOMMOCTb akKTuMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHns onpegensieTca NoO MeToAy MNpuMBEAEHHOW CTOMMOCTU ByAymX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(®opmMyna 2), 3a UCKITIOYEHMEM C/lyYaeB, ONMUCAHHbIX HUXXE B 3TOM NYHKTEe. BepOosATHOCTb
aedonta PD(T(n)) onpenensercs ¢ y4eTOM MOJSIOXXEHUN, YCTAaHOB/IEHHbIX B pa3aesne 4.

2.7.2. [na oueHKM cnpasBensiMBon CTOMMOCTM npaB TpeboBaHMM NO aKTUBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToM
nonoxeHnn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/NIeHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHue CoR gna ctaaum 2.

2.7.3. [N npoCpoYeHHOM YacTu 3ago/mkeHHoCcTn B Gopmyne 2 B kadectse (Tn)
npuHuMaetca 1 (oAnH) AeHb, eCcnv MOTUBMPOBAHHBIM CYXAEHWEM He YCTaHOBMIEH MHOW
CpOK.

HpopmMauns O BbISIBJIEHHbIX MPpU3HaKkax obecuyeHeHuns n BbiXoAe U3 COCTOSIHUS
obecueHeHns1 NpeaoCcTaB/ISeTcs Ynpasrswwen KomnaHnen B Crieynasn3npoBaHHbI
Aerno3utapuii He nosgHee cregyrouero paboyero gHs 3a AHEM BO3HUKHOBEHWS MPU3HaKa
obecueHeHusi (rnpy ycnoBum, 4UTO UHGOpMaumss O BO3HUKHOBEHUU  [IPU3HAKa
obecuyeHeHMs rpsiMo uin KOCBEHHO Habsirogaema YrnpassisioLwen KOMaHnen).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CpPpOKM NpusHaHua paedonta ANA passiMvdHbIX BUAOB
3a/0/HKEeHHOCTU (opraHusauuMsa MOXKET CaMOCTOSITe/IbHO YCTaHOBUTb MEHbluue

CPOKM).
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AebuTtopckan 3af0/1XKeHHOCTb/o0b6sa3aTenbcTBa

Ae6bnTOpOB/KOHTPAreHToB/MUTEHTOB Cpok

ObsazsaTenbcTBa 06AMraumssM pocCUMCKUX/MHOCTPAHHbIX .
P / P 7 / 10 pabounx gHen

sMuTeHTOB®
O6s3aTenbCTBa MO BbiMsaTe AOX04a MO A0MEBbIM akTMBaM 25 pabouunx / 45
POCCUIACKNX/UHOCTPaHHbIX 3MUTeHTOB’ KaneHaapHbIX AHel

O6s3aTenbcTBa HAa MEXX6AaHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
NPOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a801KeHHOCTb (bMBVIl-IeCKMX n opnanvyeckKknx nuy,

nepea MN® 90 kaneHaapHbIX AHEN

3.2. B oTHOoweHuMM OpuaAMYEcKux nuy AedonT U npupaBHMBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune KoHTpareHTOM/AebuUTOpOM YyCNOBUA MNoraweHns UM BbinaaTbl
NMPOUEHTHbIX AOXOAOB MO aKTMBy, a Takxke nwboro uHoOro obsa3arenLcTea
KOHTpareHTa/aebutopa Ha cpok, 60nblWNI, YeM yKa3aHo B N.3.1, B cny4dae ecnum gaHHas
MHdOopMaUMa NpSIMO UM KOCBEHHO HabnogaeMa Ynpasnsowen KoMnaHuen.

3.2.2. OdwumumanbHoe onybnvkoBaHne B COOTBETCTBUM C denepanbHbIMU
3aKOHaMW WU WMHbIMW HOPMaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon degepaumn Unu
MHOCTPaHHbIX rocyaapcte MHdbOpMaumMuM O MNPOCPOYKE MUCMONHEHUSA SMUTEHTOM CBOMUX
06a3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnnkosaHue peleHus o} NPU3HAHUU
SMUTEHTA/A0/MKHNUKA BaHKPOTOM.

3.2.4. OdwuumanbHoe onybnMKkoBaHME peleHns O Hayvane npuMeHeHUs K
AMUTEHTY/A0MKHUKY npoueanyp 6aHKpoTCcTBa — CO AHA onybnmkoBaHus coobueHuns Ao
AaTbl, NpejlecTByolen agate onybankoBaHusa coobleHnss 06 OKOHYaHUM NPUMEHEHMUS
npoueayp 6aHKpoOTCTBA.

3.2.5. OdwmuymanbHoe onybnukosaHue MHdopMaumnm o} NMKBMAauUuu
IOPUANYECKOrO NLA, 3@ UCK/TIOYEHUEM C/TyYaeB NOMOWeHNS U NPUCOeANHEHNS.

3.2.6. [llpucBoeHne 3aeMlmnKy/KOHTpareHTy pentnHra SD (Selected Default) nnn

D (Default) co cTOpOHbl pENTUHIOBbLIX areHTCTB.

16 [laHHbI CPOK MCMOMb3YETCS TOMbKO B C/lydYae HaMuma COOBLLEHNI OT SMUTEHTA, areHTa WM UHbIX YNOIHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOSIHEHUS 06a3aTeNbCTB.

17 [laHHbI CPOK MCMOMb3YETCS TOMbKO MPU HaMYMK COOBLLEHWI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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3.3. B oTHoweHuun dusnyecknx nuy kK pAedonty npupaBHUBAIOTCA
cneayouwme cobbiTus:

3.3.1. HapyweHus nebutopom ycCroBMi NOraweHmss Wau BbiNaaTbl MPOLEHTHbIX
AOXO4OB MO aKTuMBY, cocTasnsawwemMmy aktmebl [MU®, a Takxke nwboro wHOro
obs3aTenbcrtBa aebutopa Ha cpok 6onee yeMm ykasaHo B n.3.1., B cny4yae ecnm AaHHas
nHdopMaumna NpSIMO UM KOCBEHHO Habnwgaema Ynpasnsowen KoMnaHuen.

3.3.2. ObumumanbHoe onybnmkoBaHme pelieHns o NpusHaHnm nuua 6aHKpoOTOM.

3.3.3. ObmumnanbHoe onyb/sMKOBaHME peLlleHUss O Hayane MNpUMEHEHUSa K nuuy
npoueayp 6aHKpoTCTBA - CO AHA onybnukoBaHus  coobuweHms 40  Aathl,
npeawecrteytowen gate onybnmkoBaHus coobuweHns 06 OKOHYaHWM MNpUMEHEHUs
npouenyp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocyxaeHun @U3MYecKoro nuua no YrofoBHbIM
npectynneHusam (KpoMe criydyaeB OCYXAEHUS Ha YCTOBHbIA CPOK).

3.3.5. MNonyyeHune ceegeHnn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuM 6es
BECTU.

3.3.6. Nony4yeHne nHdpopMaumm o HacTynJaeHnn cMepTm GU3NYecKoro nnua.

3.4. [OdedonTt no passiM4HbIM aKTUBaM, OTHOCSILLMMCSl K KOHTpareHTy.

3.4.1. B cny4ae BO3HMKHOBeEHUS aedosta No 0AHOMY aKTUBY OCTasbHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTAlTCa Haxoaawmmucs B pedonrte, cam
KOHTpareHT /3MUTEHT CYNTAETCH Haxoasawmnmcs B gedonTe.

3.4.2. He obecneyeHHble 3a70roM HeaBUXMMOCTU, CTPaxoBKOW nmMBO 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnyyae HacTtynneHma  cobbiTUii, MNpPUpPaABHEHHbIX K  AedonTty,
SMUTEHT/KOHTpAreHT/Aebutop cumMTaeTcsa HaxoAdAWwMMCS B COCTOSAHUM paedonTta, BCe
AKTMBbI, OTHOCSLLUMECH K HEMY, CYNTAIOTCA HaXOAAWMMUCSA B COCTOSHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU YyyuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUU CObbITMSA
nedonTa y XONAMHIOBOW KOMMAAHWM B0 y KIOYEBbIX'™® KoMnaHuit rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdbopmaumm 06 3ToM Ynpasnstowen

KOMHaHMeVI, KOHTPAreHT TaKXe CYUTAaEeTCA HaXoadwmmcda B COCTOAHUU ,aed)onTa (3a

18 Cnncok kNoUeBbIX KOMN@HWIA Fpynmbl, K KOTOPOI NPUHAANEXUT KOHTpareHT, CocTaBnseTcs Ynpasnsioule
KOMMNaHWen caMoCToATEeNbHO.
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NCK/IIOYEHUEM CJlyYaeB, KOraa KOHTpareHT uMeeT ny6/anyHble KOTUPOBKM aKUWiA,
JIONrOBbIX 0643aTeNnbCTB  WMAW  MPOU3BOAHBLIX MHCTPYMEHTOB M 3TU KOTUPOBKW He
MOKa3bIBAlOT NPU3HAKOB 06EeCLIEHEHMS, @ TAKXE C/lyYaeB, KOraa KOHTpareHT npoAoskaeT
obcnyxmBaTb AONr MOCNe HacTyrnieHus cobbitua aedonTta y KOMMNAHWI rpynnbl, K

KOTOPOM OH MNPUHAANEXMUT).

3.5. OueHka cnpaBef/IMBOM CTOMMOCTM aKTMBOB, HaxoAAWMUXCA B
aedonre.
Ona BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsSiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTuMBa onpeaensieTca B cootsBeTctBuM c dopmynon 2, npum 3toMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a801KEHHOCTb (PU3NYECKUX UL, OLEeHMBaeMas A0 HaCTynJjieHns cobbiTuin
aedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkato4vasn) HacTynneHma gedonta nnm
NpUpPaBHEHHbIX K HeEMY COObITUIN oueHnBaeTcsa B oblwem nopsake, C Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takou 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/3MUTEHT HaXoAMTCS B COCTOSSHUM BaHKpPOTCTBA.

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYO NO TpebOoBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) W MpoueHToB, 3a
NUCKJIIOYEeHMeM [0fira, OLEHMBAeMOro OUuEeHWWMKOM W obecneyeHHOro TopryembiMu
UeHHbIMW OyMaramm, HeABUMXMMOCTbIO, OMUMOHHLIM COrfalweHneM, CTpaxoBkon nmnbo
NOPYYUTENBbCTBOM TpPeTbUX JUL; OUEeHKa AO0/HKHA MpOBOAUTLCA C Y4YeTOM CpPOKOB U
BO3MOXHOCTWU NOJIydeHUa BbINnaT npu  peanus3aunmm obecredeHnss Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAEeHNS YNpasnsoLWwen KOMNaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCH PaBHOW HY/O MO BCEM BbINyCKaM AOAMOBbIX
UEeHHbIX 6yMar sMuTeHTa, BCEM WMEWUMCA TpeboBaHMAM K 3MUTEHTY NO BCEM
BbiNyCKaM LUeHHbIX 6ymar, Bkato4vas TpeboBaHMs Ha BbINJaTy KYMOHHOMo AoxoAa 3a
npeabliaylime KynoHHble repuoAbl, BCeM NpoyYuM TpeboBaHUSIM KOHTpareHTy, 3a
NCKJIIOYEeHMEeM CcnyyaeB, Korga y paHHoro TpeboBaHumsa (BbiNycka UeHHbIX 6ymar)
MMEIOTCH PbIHOYHbIE KOTUPOBKU JINOO MMEETCS OTYET OueHLMKa AAaBHOCTbIO He bonee 6
(wectn) MecsaueB A0 MOMeHTa oueHkm CHYA, co3gaHHbIM MNOCAe Hayana npoueaypbl
6aHKpoOTCTBA.

Mpn NCNONb30BaHWM OT4YeTa OLEHLMKA MNpu MOSBIEHUN HOBOW WHQOpMauum o

CHUXEHNN BO3MOXHOCTU BOCTpe6OBaHVIFI 3a40/DKEHHOCTN WU CHUXEHUUN OLEHKU
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NOTEHUMANbHbIX CYMM K MOSYYEHUIO YNPaBistowas KOMMNaHUa AOMXKHA B CPoK He 6onee
2 (AByXx) Hedenb MOJY4YUTb HOBbIM OTYET OUeHWMKa NM60 NPUHATL CTOMMOCTb

3a40/1)KEHHOCTU paBHOM HYJIHO.

3.6. Bbixoa u3 cocrossHua pecdonta (nepexona BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCa AedOoNTHOW B CNeAywWwnx cnyyasax:

3.6.1. B cnyyae pecTpyKkTypusaumn p[edonTHOM 3a[40/KEHHOCTM KOHTpareHTta
nepen ®oHAoM nocne cobbiTUsa nepBoro ob6cnyxmMBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM 13-3a AedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpyKkTypusaumm nmb6o MMpOBOM COrnalleHuu.

3.6.3. B cnyyae BO306HOBMEHUSA 06CNy>XMBaAHUA A0Ara No rpaduky.

3.6.4.B cny4dae nony4deHusa wuHdbopMaumm O nNpekpaweHUn  YyroaoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTesbHOro npurosopa anbo npekpauieHus
Aena, a Takxe B cny4yae npekpalwleHus gena o 6aHkpoTcTtee. lpu 3TOM Ynpasnswowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cny4dae nosiBneHus pusnyeckoro fnua, ob6bsaBNEHHOro paHee nponasLlwmM
6e3 BeCcTn, 1 BO306HOBNEHUSA 06CNYXXUBAHUSA 3a40/HKEHHOCTMW.

NHpopMaLumns 0 BbiSIBJIEHHbIX CO6bITUSIX, NMPUPAaBHUBAEMbIX K A€GONITY U O BbiXoAe
KOHTpareHTa w3 COCTOSIHUSI AeqonTa, NpeaoCcTaB/sieTcss YrnpasB/isiloWeNn KOMMNaHNeN B
Crieynasn3npoBaHHbIV [ero3uTapui He rnosagHee cregyroujero paboyero AHs 3a Aarou
BO3HUKHOBEHUSI TaKoro cobbitusi (npu ycioBun, 4TO MHEGOPMaLnNs O BO3HUKHOBEHUM

Taxkoro cobbITus NMPsiMO UM KOCBEHHO Hab/irogaema Yrnpas/isolen KoOMNaHnemn).

Paspnen 4. Nopsapok onpeaenedHns PD no 3aA0/HXEHHOCTU IOPUANYECKUX UL,

4. dtanbl onpeaeneHns BepoaTHoctu aedonta (PD) no 3aa0/1KEHHOCTHU
IOPUANYECKUX NNL:
1) onpenensieTca rogoBasi BEpOATHOCTb AedoNTa KOHTPAreHTa;

2) npun Heob6xoaMMOCTUN OCYLLECTBNSIETCA KOppeKTMpoBKa Ha obecueHeHune;
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3) B NpeAyCMOTPEHHbIX HacToAWMM Pa3genoMm cny4yasx oOcCyLlecTBAsieTcs
[ONOJIHUTENIbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOPOMY

6yaeT NpMMeHATbLCA AaHHAsa BEpPOSATHOCTb gedonTa.

4.1. BepostHoctb pecdonta (PD) Ha ropmsoHTe 1 roa onpeaensiercs
cneaywouwmvMm Metogamm:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penuTuUHra OA4HOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBaHMM ny6/ANYHbLIX AOCTYMHbIX AaHHbIX MO
BeposiTHOCTAM aedonta (PD) penTtuHrosoro areHTctBa Moody's, nybanMkyemMoro Ha cante
areHTCTBa B COCTaBe OTYETa MO exerogHoMy UCCnefoBaHUK0 KOprnopaTUBHbIX AedOoToB
(Annual default study) ¢ npumeHeHWMEM COOTBETCTBUS YPOBHEW penTuUHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. BoibupaeTtcs 3HauyeHue PD ansa cpoka 1 roa;

4.1.1.1. na uenen onpegeneHnUss WUCMNOAb3yeMOro penTUHra KOHTpareHTa /
3MUTEHTA aHaNU3UPYIKOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtcreamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4ae Hannumsa penTuHra, NpUCBOEHHON0 HECKONbKUMWU PEUTUHIOBbIMU
areHTCcTBaMu, BblbMpaeTcss HAaMMEHbLUUA PENTUHT U3 aKTyasbHbIX;

4.1.1.3. Ecnn oTo6paHHbIN PEUTUHT MPUCBOEH PEUTUHIOBLIM areHTCTBOM S&P mnnu
Fitch, To B cooTBeTCTBMM C npunoxeHumem [1 onpeaenseTcd COOTBETCTBYHOLWUKA eMy
PENTUHI OT areHTcTBa Moody’s;

4.1.1.4. Ana oTOb6paHHOro penTUHra WCNoNb3yeTcsa BeposaTHOCTb Aedonta B
cooTtBeTctBuM c n. 4.1.1.

4.1.1.5. B cny4yae OTCYyTCTBMS peuTUHra, nNpucBoeHHoro MPA, u1Cnonb3yoTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMW PENTUHIOBbLIMKM areHTcTBaMmn JkcnepT PA n AKPA
C nocneaywwuMm oTtbopoM penTuHra w npumeBeaeHuWeM ero K wkane Moody’'s B
cootBetctBumn n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa penTuHra v Haanmymsa BbiNyCKOB
obnuraummn - Mo OueHKe COOTBETCTBUSA YPOBHIO pPEUTUHrA 4Yepe3 KpeauTHbIA crnpaj
obnuraunin gaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cny4yae OTCYTCTBMSI Y KOHTpareHTa penTuHra M OTCYTCTBMS BbINYCKOB

obnurauunmn B cnepyoweM nopsake:
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4.1.3.1. Ansa KpynHbIX KOHTPAreHToB, He oTHocsawmuxcs kK MCB (Bbipyyka 4 mMnpa
pyb6. n 6onee B roa) npuUMeHseTCs cpeaHsas BeposATHOCTb Aedonta ansa Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMM OT4YETa MO E€XerogHOMY MUCCNeaoBaHMIo
kopnopaTtmBHbix gedontoB (Annual default study) ¢ npumeHeHMeM COOTBETCTBMUSA
ypoBHeln pentuHros, Tabnmua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roga. Boibupaetcs 3HadyeHne PD gnsa cpoka 1 roa;

4.1.3.2. Ana npeanpusatun MCB (Manblh wn  cpeaHun 6u3HEC) NpUMeHseTcs
CTAaTUCTUYECKNIN YCpeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTM OT OTpaciu,
npuBeaeHHbln B MpunoxeHun . KOpuanyeckoe nmuo oTHocuTcs K Kateropum MCB B
cnyyae, ecnm Ha AaTy OUeHKM uucnuTtcs B peectpe MCB' unm  ecnm ux Bbipyuka
coctasngeT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnnM HEBO3MOXHO MUAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KoHTpareHta Kk MCb (Hanpumep, TepputopuanbHbli genaptaMeHT puHaHcos, OIYI, MY
N T.N., HE MMeWMe MeXAYyHaApPOAHOr0 PEeMTUHra), TakoW KOHTpareHT OTHOCUTCHA K

KaTeropum KpynHbIX.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOWEHUM obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxopaswencs B gedonre.

4.2.1. Ana obecueHeHHbIX HenpoOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPEKTUPOBKA
OCYLLECTB/AETCA B C/ieAyoWweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHMXEHUSA peruTUHra Ha 1 cTyneHb. [NOHMXeHMe Ha 6onbliee KONMYEeCTBO CTyrMeHewn
odopMIAeTcs MOTUBMPOBAHHbBIM CYyXXAEHWEM YyNpaBAstoWen KOMMaHUN.

4.2.1.2. AnAa obecueHeHHOM 3a40/KEHHOCTU KpPYMHbIX KOHTpareHTos
MCNONb3YyeTCs BEPOATHOCTU AedonTa 4S9 CaMOW XyAllen penTuHrosown kateropumn (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTpareHToB-MU3nYecKux nuuy
npuMmeHsietca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyerta,
BEepOATHOCTb Aedonta bepetca paBHOW CpeAHen BennuuHe Mexay 1 u BEepOSTHOCTbIO
Aedonta ana He obecueHeHHOro akTuea/3al01XEHHOCTU C OKPYrNeHueM A0 4-X 3HaKOB

rnocsie 3angaTon.

19 https://ofd.nalog.ru/
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4.2.2. Ana obecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB?’ BEpOATHOCTb

AedonTta paccunTbiBaeTcs B COOTBETCTBUM ¢ DopMynoii 3:

dopmyna 3.
t
PD(t)npocpou = PD + T+1 * (1 — PD)
roe
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTbL Aedonta AN NPOCPOYEHHOM Ha t  AHen

3a[40/DKEHHOCTM C  MOMEHTa  MpU3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepauuoHHoOn. MNony4yeHHoe 3HavyeHne onpeaenseTca A0 4-X 3HaKOB MNocse 3ansaTon.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpepensercs:

- B C/ly4ae, ecnm No KOHTpareHTy OTCYTCTBYIOT NpU3HaKn obecueHeHns UHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuMK € N.4.1;

- B C/lyyae, ecnM nNO KOHTpPareHTy WMeKTCAa AOMOJSIHUTENIbHbIE MPU3HaKKU
obecueHeHns - kak rogosasa PD, AONONHUTENIBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKU
ob6ecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajo/keHHocTen, 1o PD
KOHTpareHTa nNpUMHMMAEeTCA paBHOW HaubonbweMy 3HadeHurw wum3 PD,
paccyuTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. MNMpu 3TOM MO Ka»XAOMYy u3
obecLeHeHHbIX TpPOCpPOYEeHHbIX o06s13aTenbcTB, AOCTaTOYMHO onpegenutb PD
(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSAILLEMYCA K AAHHOMY o6si3aTenbCTBYy, C
Hanb6onblWMM CPOKOM npocpouyku. lMonyyeHHoe TakuM obpasom 3HadveHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizaTtenbCTBaM KOHTpareHTta, nocrse 4yero
Mo HENnpoOCPOYEHHbIM AEHEXHbIM NMOTOKaAM AOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha

CPOK AEHEeXXHOro NoToKka B COOTBETCTBUM C n.4.4.

20 YickntoyeHne cocTaBnseT 3a40/1KEHHOCTL, 06eCLieHeHMe No KOTOPOI pacCuMTbLIBaNoCh paHee C
noMoLbio AaHHbIX Mo Cost of Risk no noptdenam 6aHkoB. Nopsaok yyeTa obecueHeHnsa ang
TaKoM 3a40/KEHHOCTM yCTaHOBNEH B M. 4.3.2.3.
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4.4. KoppeKTMpoBKa BepOATHOCTU pAedositTa KOHTpPpareHta Ha CpokK
AEHEeXXHOoro noTtoka.

4.4.1. Ansg Kaxaoro AeHeXHOro rnoTtoka paccuutbiBaetca PD, ucxoasa w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWM C Nn.4.1-4.3), CKOpPEeKTUPOBAHHOIo Ha
CPOK AEHEeXHOro rnoToka.

e KoppekTnpoBka Ha CpPOK [EeHEeXHOro noToKa He OCYLecCTB/deTcqa A0 MOMEHTa
nepBoro noraweHus no 3a40/KEHHOCTU, B CJlydae, ecln CPoK A0 AaTbl AEHEXHOro
noTtoka He npesBblwaer 1 (oAHOro) roga OT AaTbl OUEHKUM M BEPOSATHOCTb AedonTta
KOHTpareHTa npeBbllWaeT BeposTHOCTb aedonTta ANS Hanxyawero penTUHroBoro rpenaa
(Ca-C)?* no apaHHbIM otyeTa (Annual default study) peiTMHroBoro arenTctBa Moody’s
(ansa opunanyecknx nuuy, He asnawmMmnucs MCB) nnmn Hanxyalen BepossTHOCTU aedonTa
AN Takoro aktmBa K3 kateropum MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOAALWMX 3a40J1KEHHOCTb N3 COCTOSHUS ONEPaLNOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToKa He OCYLWeCTBASETCH, B C/lyvyae, ecnum
CPOK A0 AaTbl AEHEeXHOro notoka He npesbiwaetr 1 (0o4HOrO) roga OT AaTbl OUEHKU U Y
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASWME 3a40/KEHHOCTb
N3 COCTOSIHUS OnepaLMOHHON.

B cnydae, ecnn kKoppektmpoBka PD Ha CpoK [AEeHEeXHOro notoka He
OCYLLEeCTBNAETCHA, BepoATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOW BEPOATHOCTU AedonTa KOHTpareHTa Ha ropusoHTe 1 (oanH) roa.

4.4.2. [Ina KOpPpPeKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrnonblyerca ¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxoay  OUEHKMU

MHTEHCUBHOCTK (Dopmyna 4).

dopmMyna 4. PacueTt BeposasTHOCTM AedosiTa N0 MeToly OLl€eHKN UHTEHCUBHOCTM.
PDp=1-(1- PD);%
rae,
PD - BepOSATHOCTb AedonTa KOHTpareHTa, paccynTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D — KONMYECTBO KaneHAapHbIX AHEN A0 noraweHus/odepTbl AEHEXHOro NOTOKa;

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

21 BepoATHOCTb AedonTa MOXET NpeBbIllaTh BEPOATHOCTL AedonTa ANa Hauxyalei KaTeropum
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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4.5. CooTBeTCTBME LKaJl pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LIKAN pPEUTUHIOB YCTaHaBNIMBAeTCAd B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa M.

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaLUMOHANIbHON PENTUHIOBOW LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM AreHTCTBOM
no MeXxayHapoaHOM PeNTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. Nopsaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeneneHnss  KpeguTHOro  penTUHra  MUCNONb3YKTCA  AdHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMU C NOPSIAKOM, YCTaHOBNEHHbIM B pa3aene «Ob6uwmne
nonoXxeHmsa». Mpun OTCYTCTBUU KPEAUTHLIX PEUTUHIOB MeXAYHAapPOAHbIX PEUTUHIOBbIX
areHTCTB UCMOMNb3YKTCA KpeAUTHbIE PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB. lpu
OLEHKE MHOCTPAHHbIX SMUTEHTOB YUYMUTLIBAIOTCS TE XK€ PENTUHTN.

4.6.2. B uenax Hacroswero pasaesna Ucnonb3yeTcs KpeaAUTHbIN PENTUHN MO wKane

DEVITMHFOBOFO areHTCTBa, COOTBGTCTBYI-OLLI,GVI BakoTE OCHOBHOIO AoJjira.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoasiwerocsa B cocroasHuun aecdonrta, PD

yCTaHaB/iMBaeTcAa paBHOM 1.

4.8. Ana 3aA0/1XEeHHOCTH, o6ecneyeHHON NMOpPy4YUTENbCTBOM, FapaHTMemn,
ONMUMOHHbIM corjlalleHmeM ucrosibdyerca PD nopyuymTtens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3ado0/KeHHocTn, ecnm PD
KOHTpareHTa - 6onbLue.

Ecnn nopyumtenem no 3a40/DKEHHOCTM  OPUAMYECKOro uua  BbICTynaeTt
dunsnyeckoe nmMuUo M, HaobopoT, TO MCMNOMb3YETCA HaMMeHbllee U3 roAoBbIX 3HAYEHWUN

noka3sartenen CoR nopyuutensa n PD*LGD pgonxHuka.
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Onsa 3apomkeHHOCTH, obecnevyeHHOM CTanOBKOVI ncnonb3ytTca PD go/mkHMKa no

aorosopy (akTuey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu mcnonb3oBaHUM PEUTUHIOB MEeXAYHAapPOAHbIX PEeATUHIOBbIX
areHTcTB (B TOM 4yucne npu nepexone K penTuHram yepes KOTUPOBKM obauraumin) w
ncnonb3osaHun Moody’s speculative grade®? 6epeTca M3 oTyeTa MO  €XEroAHOMY
nccnefoBaHuo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roaa Ha
ropu3oHTe 1 roa B COOTBETCTBUM C MNPUHALNEXHOCTbIO PenTUHra KOHTpareHta /
3MUTEHTA K rpynne penTUHros, AN KOTOpbIX onpeaensietrca Recovery rate.

YKa3aHHbIX  MYHKT TMNPUMEHSETCHS TONIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTctBMM Cc . 5.13.

5.2. LGD ana c¢dusunueckux nuu m MCB npum otcyrctBum obecneueHus
npuHMMaeTca paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOWeEHMe MakcumyMa Mexay O u©M pa3HOCTbIO CYMMbl  3340/DKEHHOCTU U
NUKBUAALMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTMW.

Ona 3a40/KeHHOCTU, obecneyeHHOW MOpy4YUTEeNbCTBOM, rapaHTuUen, OMUMOHHBbIM
cornaweHuneMm mucnonblyetrca LGD nopyuutens, rapaHTa, KOHTpareHta rno OrnuMoHHOMY
cornaweHunto Ha obecneyeHHy) 4acTb 3a40/MKEHHOCTU, ecnm PD KoHTpareHTa no
porosopy 6onbwe (cM. N. 4.8.). Ecnn nopyynTtenem no 3a40/HDKEHHOCTU HOPUANYECKOrO
nvua BbICTynaeTr dusmyeckoe nNmMuo M, HaobopoT, TO MCMNOJSIb3YEeTCA HauMeHbllee U3

rogoBbIX 3Ha4YeHun nokasaTtenen CoR nopyumntena v PD*LGD pgomxkHuka.

5.4. 1nsa 3a40/MKeHHOCTH, obecnevyeHHON AOrOBOPOM CTPaxOBaHWUs, B Criyyae ecrnu
TakoW [OroBOp 3aK/IYEH CO CTPaxOBOW KOMMaHWEW, UMEeKLWEN YPOBEHb PENTUHra He

Hxe BBB- (Baa3) WK BXoAsdWwen B CAUCOK OA0BpEeHHbIX ANs CTpaxoBaHUS

22 Ecnu B Ny6nMKyeMbIx MaTepuanax peiTHIoBbIX areHTCTB UCNoNb3yeTcs nokasaTtens Recovery Rate (RR), To MoTepm
npu gecdonte (LGD) onpeaensitotcs cneaytowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembll NpOLEHT BO3BPaTa Mo NMPOCPOYEHHbIM BbiNataM, NPpMBOAMMBINA areHTCTBaMu ANs
KaX4oro penmTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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HEeABMXMMOCTM NobbiIM M3 6aHKOB, YKasaHHbIX B [lpunoxeHun b, obecneuyeHne
NPUHMMAETCA Ha BCK CyYMMy CTpaxoBku 6e3 AuMCKOHTUpoBaHusa (dopmyna 5 He
npuMeHseTcs).

5.5. B nHOM cny4yae, wucnonb3yerca AUCKOHTUPOBAHHAasi CyMMa CTPaxOBKMU.
Mopsiaok onpeaeneHunsa amckoHTa (discount), ctaBkn anckoHTnpoBaHua (R) n cpoka (Tey)
yKasaH B onucaHum dopmynbl 5.

5.6. B KkayecTBe JIMKBMAAUMOHHOM CTOMMOCTM obecneyeHunss MNpuHUMaeETCs

ANCKOHTUPOBaHHAasA CrnpaBeainBad CTOMMOCTb O6€CHeHeHMﬂ‘/CTanOBKM no cgopmyne:

dopmMyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV - AncKkoHTUpOBaHHas crnipaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBeasmeasa cTouMMoOCTb obecneyeHus, onpefeneHHas B COOTBETCTBUM C
HacTtosawmMn [Mpasunamu onpegeneHns CHYHA / cyMMa MOKPbITUS 3a40J1KEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paTtbl onpepeneHns CHA [o gatbl 0Xungaemoro
nocTynseHunsa obecneyeHus B c/iyyae HapylweHnsa ob6s3aTenbCTB KOHTpareHToM, CorjiacHo
yCliOBUSAM A0roBopa.

R - 6e3punckoBas CTaBka Ha CpoKe Tey.

ansa 3aZ10/KEHHOCTH, obecrneyeHHow 3a/10roM, Tex onpeaensiercs
MOTMBUPOBAHHbLIM CyXaeHneM. CpoK MONyYEeHUS AEHEXHbIX CpPeacTB, MOJIyYEHHbIX OT
peanusauuMm npeaMeTa 3asora, ONpeaenseTcsa Ucxoasa M3 YC/IOBMIA AOroBopa 3asora u
CYLLHOCTM npeaMeTa 3anora.

[na 3a10/1XEHHOCTU, 06ecnevyeHHON AOrOBOPOM CTPaxoBaHus, Te, ONPEAEnaeTcs C
Y4eTOM CpOKOB BbiMiaTbl MO [AOrOBOPY CTpaxoBaHUs Mpu HacTynneHun pedonta
KOHTpareHTa (NpU3HaHWUM KOHTpAareHTa HEenAaTeXecrnocobHbIM) WAWM Ha OCHOBAHWUU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBisloWed KOMMaHUKW, €eCcnu CpPoK BO3MELEHUS
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/IOBUIA AOroBOpa.

[na cnyyaes cyaebHbix pa3bupaTtenscTs (NNaHUPYEMbBIX UK TEKYLLUX) C
3as0rogaTenieM UM CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 (LecTu)

MecCdLeEB.
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discount - auCKOHT, onpeaensieMblli B ciefylowem nopsake:

B oTHOWeEeHNM 3a40/KEHHOCTM, obecrneyeHHOW TOpryeMbiMn LLeHHbIMW ByMaramm:

e AN UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOM 6UpXe — COOTBETCTBYIOWMNIA ANCKOHT Ans caenok PENO?;

e O/ aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuun ctpaH ODCP - Kak cpefHui AUCKOHT Ans
caenok PEIMO Ha MockoBCKOM 6upyke 13 Tpex akumim ¢ cambiM 61M3KMM NO
obbeMy cpegHeMecsYHbIM 3@ nocnegHue 6 (WwecTtb) MecsueB 060poToM;

o He BXoAsWwMx B MHAEKCbl akumnm ctpaH O3CP - kak MaKCuMManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBckon bupike C akUMSAMM U3 UHAEKCA
MMBB;

e aNna obnuraunn c pentnHramm Moody’s , S&P nnu Fitch — kak cpeaHUn ANCKOHT
ana caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnuraumn, obnapatomx
TakKUM Xe penTuHrom (Nmbo MeHbWMM, NpU OTCYTCTBMM paBHbIX) U caMon 65IM3KOWN

Aropauuven.

B OTHOWeEeHMM 3a[0/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM cry4das, yKkasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KOMNaHUW NMPUCBOEH penTuHr HuXe BBB- (Baa3) u ctpaxosas
KOMMaHUS He BXOAUT B CMUCOK 0A406peHHbIX ANS CTpaxoBaHUS HEABUMXUMOCTU HU OAHUM
n3 6aHKOB, YKasaHHbIX B [punoxeHun b — AUCKOHT pacCyYMTbIBAeTCs B CNeAyHOLWeEM
nopsake: kak PD cTtpaxoBon komnaHum * LGD ctpaxoBon komnaHuu. Ot6op PD ang
pENTUHIa CTPaxoBOW KOMMaHWM OCYLLUeCTBNAETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/IEHHbLIM B Pa3zpene 4.

e Ecnu cTtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMNAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEeABUXMMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B lNpunoxeHun b, OUCKOHT paccuuTbiBaeTcs kak PD gna pentmHra Caa *
LGD. MNpwn atoMm, pa3mep LGD npusHaeTtcs paBHbIM 100%. OTt60op PD ans pentuHra Caa

OCYLLUECTBNAETCA B COOTBETCTBUN C NOPAAKOM, YCTAHOBJ/IEHHbLIM B Pazpene 4.

23 Ins akunit - puck-napameTp Ans 3-ro AvanasoHa ANns PbIHOYHOro pucka (CTaBKa pyUcKa MafeHus LieHbl), paccunTtbiBaemblii AO «HKL»
ANS COOTBETCTBYIOWEN 6yMaru; ans obauraumii — pUCK-napameTp ANns 2-ro AvanasoHa Afs pbIHOYHOIO pycka (CTaBka pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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5.7. Mpun Hannumu nopyumTenbCcTBa (rapaHTuUi, CTPaxOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyecKkmnx N1y Ha BC UM 4YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.7.1. Ecnu nopyymTenb/rapaHT/CTpaxoBLUMK HaxoauTcs B COCTOSIHUN
obecueHEHNUss MO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a40/IKEHHOCTU, €ro
obs3aTenbCcTBa NPMHUMAKOTCSA B pacyeT C ydeToM obecueHeHus.

5.7.2. HeobecneueHHble obs3aTenbcTBa nopyumTens/rapaHTta/CTpaxoBLinKa,
HaxoAsLWerocs B COCTOSIHMKW aedonTta, He NPMHUMAKTCA AN pacyeTa.

5.7.3. O6ecneyeHHble obs3aTenbcTBa rapaHTa/nopyuduTtens/crpaxoBLlinka
NPUHMMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBuiamMm, yCTaHOBAEHHbIMU
HaCTOALWMM pa3aesioMm.

5.8. O6ecneuveHne, Haxopsuieecsa B 3ajnore v npuHagiexaliee KOHTpareHTy,
HaxoAaslweMycs B COCTOossHUM aedonTta (B TOM 4uMcie B COCTOSSHUM 6aHKPOTCTBA), MOXET
NPUHMUMATLCS TOJSIbKO MO OTYETY OUEHLMNKa, C YY4ETOM BO3MOXXHOCTU M CPOKOB MOJTyYEHUS
3anora.

5.9. OnpepeneHne LGD npu Hanuumm KOTMPOBOK MO nNybsan4YHOMY Aonry
KOHTpareHTa nM6o KOMMNaHWN U3 rpynnbl KOHTpareHTa:

5.9.1. B cny4yae gedonta no nybanMyHoMy AONTYy KOHTpareHTa nmbo KoMnaHum u3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWMK M3-3a Aedonta 3Ton
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 0bcnyXxuBaeTtcs 6e3 HapyLeHUn yCnoBumn
aorosopa) Ans oueHkn LGD wucnonb3yTca (NpY HanMumu) KOTUPOBKM Ny6AMYHOro
ponra. OTHOWeHMe NOMHOM ueHbl (ueHa 3akpbiTnua (legal close) + HKA) kK HoOMuHany
MoXeT BbITb MCMONb30BaHO Kak oueHKka Recovery Rate.

5.9.2. B cnyyae Hanmumsa  KOTUPOBOK Nyb6AMYHOro [onra KOHTpareHTa,
Haxoaswerocs B Aedonte, OTHOWeEHMEe MonHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK) K HOMMHany AoNnroeBoro obs3aTtesibCTBa MOXET CcUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cny4dae 6yaeT paBeH 1 — Recovery Rate. JaHHbIM noaxon
HENpUMEHUM ANs caydyaeB oueHKM cybopaMHMPOBAHHOINO M BEYHOro A0/ra, eCnm TONbKOo
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssaresnbCcrea.

Onsa uenen n.5.9. ncnonb3lyetcsa ueHa 3akpbitnus + HK/, NO AaHHbIM crefyowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W 0b6AMraumm WHOCTPAHHbIX

SMUTEHTOB, B OTHOLWEHUU KOTOPbIX HE pacCynTbIBAlOTCA LeHbl
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BHebupxeBoro pbiHka (ueHa HPA) - kotupoBka obnuraumm u HKO no
AaHHbIM MOCKOBCKOM 6Upxu;

e [Nna wHbIX obnuraumn - cnpaBeanvBas UeHa, onpeaeneHHas B
COOTBETCTBUM C HacToswmmn Mpasunamum onpegeneHns CHA, yBenumyeHHas
Ha pa3Mep HaKOMJIEHHOro KYNOHHOIro AoxoAa.

e [lnsa uenen HacTosiwero pasgena, 3HadeHune Recovery Rate okpyrnsercs go

2-ro 3Haka nocne 3ansTon B NMPOLEHTHOM BblpaXXeHUM.

NHpopmaumns o LeHHbIX byMarax, UCrosib3yeMbIX B paMKax HacTosiLero pas3Agena,
rnpeaocTaB/sieTcs Yrnpas/isitolen KOMNaHnen B Crieynasan3npoBaHHbIA Aerno3nTapnii He
nosgHee paboyero AHS, CAeAyowero 3a Aatod, M0 COCTOSIHUIO Ha KOTOpyto
oripeaesisieTcss CripaBea/imBasi CTOMMOCTb aKTMBa B COOTBETCTBMM C HAaCTOSILEN

METOAMNKOM.

Paspen 6. Pacuet COR.

6. [lpn wncnonb3oBaHMM ANA pacyeTa CrnpaBensiMBON CTOMMOCTM C  YYETOM
KPeAUTHOr0 pucka AaHHbIX 6aHKOB MM MHbIX OpraHm3aumi Ynpasnswoowas KOMMaHus
YUYUTbIBAET CneayroLlme nosioxeHus:

6.1. lNMNon HeobecneyeHHOM 3a40/HKEHHOCTbIO B Uensax Hacrodwero NpunoxeHus
NOHWUMAETCA 3a40/DKEHHOCTb 3@ UCKJIKOYEHMEM 3a40/KEHHOCTU, obecrneyeHHOoM 3a50roM
XWI0WU HEABUMXXMMOCTK (MnoTeka).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCueHEeHHOW  3a40/HKEHHOCTU
Ynpasnstowas KOMMNaHus yUuTblBaeT  XapakTtep obecueHeHus nMerLencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yeMble s pacyeTta CripaBeasiMBown
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKnX nuu.

Onsa uenen pacyeta Cost of Risk B oTHOWeHNM HeobecnedyeHHbIX NpaB TpeboBaHus
K @GU3MYECKMM nuuaM WUCNONb3yeTCA CcpefHee 3HayeHue OTHOLWEeHWe pe3epBa noja
obecueHeHne nopTdens KpeauToB «noTpebutenbckue n npoyme ccyabl PU3INYECKUM
nvuam» U «KpeauTHble KapTbl U oBepapadTHoe KpeauToBaHWe GU3NMYECKUX nnu», K
BanoBon 6anaHCOBON CTOMMOCTU TakKuUX KpeaAuToB, MO AaHHbIM oT4yeTHoCTM HaHka TAO

CbepbaHk, ykazaHHoro B lNpunoxeHun b k MpunoxeHuto 6, 3a 2021 roa.
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ANns OueHKW CTaHAapTHbIX aKTMBOB UCMosb3yeTcs 3HadyeHne CoR anga craguum 1,

Ansa OUEHKHU erﬂ,MTHO-O6eCLl,eHeHHbIX aKTMBOB Mcnonb3yeTtcs 3HadeHne CoR ang craamm

2.

HeobecrneueHHas 3af10/HK€HHOCTb (prU3ndeckmnx nuy
Craausa KpeauTHoOro noptdens 1 2
BanoBas CTOMMOCTb KpeaAUTOB, MiH. pyb. 4 034,40 159,20
PesepB noa obecueHeHne KpeanTos, MiH. pyb. 70,70 33,50
CoR 1,75 21,04

Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMa K HU3NUYECKUM
nvuaMm, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTMU
3a40/1)KEHHOCTU 3a/10rOM XUI0M HEeABUXMMOCTU, UCMONb3YETCS OTHOLLEHMEe pe3epBa Noa
obecueHeHMe nopTdens NNoTeuyHblX KpeanTos, K BanoBon 6anaHCoOBOM CTOMMOCTU TaKuX
KpeauToB, NO AaHHbIM OT4YeTHOCTU 6aHka MNAO CbepbaHk, ykaszaHHoro B lNMpunoxeHun b

K MpunoxeHutw 6, 3a 2021 roa.

O6ecneyeHHasi 3al0/HDKEHHOCTb (PN3NYECKNX UL
Cragusa kpeguTHoro noptdens 1 2
BanoBasi CTOMMOCTb KpeaAnToB, MJH. pyb. 6 246,60 304,50
Pe3epB nog obecueHeHne KpeanUToB, MH. pyob. 8,90 15,20
CoR 0,14 4,99

Ecnu npaBa TpeboBaHma K duanyeckomy nuuy obecneyeHbl

MHbIM BMNAOM

nmyuwiectsa (B TOM 4uCne, MOPYYUTENbCTBOM, rapaHTUeNr, OMUMOHHbLIM COrfalleHuneMm,
CTPaxoBKOW), TO AN OUEHKWU C ydyeToM obecneveHuns ucnonbsyetca CoR, pacCUMTaHHbIN
no HeobecneyeHHbIM NopTdensM KpeaMTOB N0 AaHHbIM OTYETHOCTM 6aHKa, YKa3aHHOro B
MpunoxeHnn b Kk lMpunoxeHunto 6, coctaBneHHon B cooTeBeTcTBun ¢ MCOO, npu 3ToM
BennunHa CoR npupasHuBaetca k PD. LGD c yuyetoM obecneuyeHus onpeaensercs

cooTBeTcTBUM C Pa3zpgenom 5 HacTodAwero lMNMpunoxeHus.
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Pasgen 7. Mertoa yuyeTta KpeAUTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/inBom
CTOMMOCTM NO OT4YEeTy OueHWMKa TrNOo COCTOSHMIO Ha p[AaTty He paHee
BO3HUKHOBEHMUS cobbiTUA, Beayuero k obecueHeHuto.

7.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensmBomn
CTOMMOCTM C Yy4yeToM obecueHeHUs BO3MOXHO AN BCeX aKTMBOB, YKas3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenennsg CHA.

7.2. B cnyvae, ecnu B nepuoa NpUMEHeHUs OTYeTa OueHLWMKa ANS onpeaeneHuns
CnpaBeanMBon CTOMMOCTU BO3HUMKAET (BbigBnseTcs) cobbiTue, Beayuiee K obecueHeHuto,
TO Heo6X0AMMO OCYLLEeCTBUTb BHEMNAHOBYIO OLEHKY aKTMBa OLEHLUMKOM B TedyeHun 20
(ABaguaTb) AHEW C AaTbl BbiSIBEHMS NMPpU3HaKoB obecueHeHus. [laTta, N0 COCTOSHUIO Ha
KOTOpPY ornpeaensieTcss HoBasl oueHKa, He AO0/KHa 6biTb paHee AaTbl BO3HWKHOBEHMUS
cobbITna, Bepyuwero kK obecueHeHuto. C gaTbl HacTynneHusa cobbiTud, Beaywero K
obecueHeHUO W A0 A[aTtbl NPUMEHEHMS HOBOrO OT4yeTa OueHwMKa, Ynpasnstowas
KOMMNaHUA AOJ/KHa CKOpPpeKTMpOBaTb NOCNEAHIO U3BECTHYI CrpaBensinByto CTOMMOCTb,
onpeaeneHHy Mo OTYyeTy OueHWMKa, COCTaB/IEHHOMY [0 BO3HWMKHOBEHMUS TaKoOro
cobbITUs, C rMpUMEHEeHWEM MeTOAOB KOPpPeKTUPOBKM crnpaBensMBonM  CTOUMOCTM,
YKa3aHHbIX B HaCcTOSILLEM MPUSTOXKEHNMN.

Mpunoixxexnue A k NMpunoxxeHuro 6.

Cnucok UCTOYHUKOB, UCMNOJ1Ib3yEMbIX AJiIA OLLEHKU KPeaAUTHOIro pucka.

1. B oTHOWEHUN IOPUANYECKUX NNLL:

e ynosiHOMo4YeHHoe areHTcTBo 3A0 «UHTepdakc» https://www.e-disclosure.ru/;

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

e canT LUeHTpanbHoro baHka PO https://www.cbr.ru/;

e KapToTeka apbuTpaxHbix gen https://kad.arbitr.ru;
e eaVHbIN denepanbHbIn peecTp cBeaeHun o] 6aHKpoTCcTBE

https://bankrot.fedresurs.ru;

e eauHblh denepanbHbili peecTp cBedeHUN 0 dakTax AesaTeNbHOCTU HPULANYECKUX

nvy, https://fedresurs.ru;

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

e https://www.standardandpoors.com/;
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2.

https://www.moodys.com/;

odumumnanbHbIf CalT KOHTpareHTa/aMUTEHTa/KpeanTHOM OpraHmM3aumnu;
cepBuC npepocraBneHns bGyxrantepckon (rogoBor) oTdeTHOCTM Poccrata -

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

[OKYMEHTbI, NOJlyYeHHble YNpaBnstole KOMNaHMeln, B OTHOWEHUM 0pUaANYECKOro

nnua.

B oTHOWEHUN DU3NYECKUX NINLL:

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

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MONYYEHHble YMpasnsitowen KOMNaHuWeW, B OTHOLIEHUU (PU3NYECKOro

auua.

Mpunoxxenune b k NMpunoxxeHuto 6.

Cnucok 6aHKOB, UCNOJIb3yeMbiX AJIS y4YeTa CTPpaxoBKMU nNpu pacuyerte LGD

e baHk TuHbkodp b
e baHk Pycckuin CtaHaapt
o baHk XoymKpegnTt

e JlokobaHk

e OTMN-6aHkK

e baHK PeHeccaHc-kpeauTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

o (CbepbaHk,

o baHk BTB,

o PanddanseHbaHK,
e bBaHk OTKpbITHE,

e T[asnpombaHK,

e baHk JOM.PO
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Mpunoixxexnune B k NpunoxxeHuro 6.
OnpeneneHne CoOTBETCTBUA YPOBHIO peMTUHra yepes KpeauTHbIA cnpen
o6nurauun

Mopsnok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKU:

1. OnpepensieTcss A0OXOAHOCTb K NoraweHuntio no obnvraumsm AaHHOM opraHu3aumMnm CpoKOM
6onee 1 roga v MmeHee 3 net. pn OTCYTCTBUM O6AUraUnii CO CPOKOM MeHee 3 NieT UCMOoMb3yeTcs
cnp3a C MHAEKCaMW COOTBETCTBYKOLWEN CpPOYHOCTM. [lpyM Hanmumm obnuraunmihi Co CpOKOM
noraweHuss TOIbKO MeHee 1 roga Ans pacyeTa KpeauTHoro cnpaga ucnonb3ytotcs 3 (Tpu)
obnauraunm agpyrmx sMUTEHTOB, UMEKOLWMX KaK 6aM3KMe Mo CPOKY M AOXOAHOCTU obnurauum, Tak u

obnuraumm co cpokom 1-3 roaa.

2. Onpepensercsa, AOXOAHOCTM KAKOrMO W3 MHAEKCOB MNOJydeHHass AOXOAHOCTb Mo
obnuraunmmn Hambonee COOTBETCTBYET, B KauyecTtBe Mepbl 6/M30CTU MCNONb3YeTCs CpeaHui
KpeanTHbIn cnpaa obnuraumm ¢ G-curve B CpaBHEHWM C KpeAUTHbIM CApP34O0M YKa3aHHbIX HUXe
nHaekcos. KpeanTHbI CNp34 pacCuyMTbIBAETCHS KaK pasHuua MexAay AOXOAHOCTbK K MoralleHuto
obnuraunm Ha cpok ee atopaumm m G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensx MCrnosib3ylTcs
cnepytowine MHAEKChI:

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

Tukep - RUCBITRBBB3Y

OnuncaHue nHaekca -

https://www.moex.com/ru/index/RUCBITRBBB3Y

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

e VHAeKkc kopnopaTmeHbiX obnurauun (1-3 roga, BB- < penTtuHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHue nHgekca -

https://www.moex.com/ru/index/RUCBITRBB3Y

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

e WHpekc kopnopaTuBHbIX obnuraunn (1-3 roga, B- < peinTuHr < BB-)
Tukep - RUCBITRB3Y

OnucaHue nHaekca -

http://moex.com/ru/index/RUCBITRB3Y

ApxuB 3HaueHuni - http://moex.com/ru/index/RUCBITRB3Y/archive/
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3. Mo cnegyowen Tabnvue onpenensercsi, Kako ypoBEHb PeWTMHIra MCMOJIb30BaTb Mpu
onpeaeneHnn BeposiTHOCTN gedonTa:

Moody's

HNuaekc

MexnyHapoaHas HIKaJja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta ans otobpaHHOro peTuHra onpeaensieTcs Ha OCHOBaHMKM OTYyeTa no
eXeroaHoMy uccrnegoBaHulo KopriopaTmeHbiX aedontoB (Annual default study) ¢ npumeHeHuem
COOTBETCTBUS YPOBHEN penTuHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

U3 rpynnbl peiTuHros, Bbibupaetca PD anga cpegHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaums 06 LeHHbIx 6yMarax, WCrosb3yembix AJ15 Ueeld pacyetra KpeaUTHOro
cripega, rnpeaocTaB/IsSeTcs Yrnpas/isilowen KOMMaHnen B Crieynaan3npoBaHHbIA [erno3nuTapnuii He
nosgHee paboyero AHS, Ccregyroliero 3a AaTtod, MO0 COCTOSIHMIO Ha KOTOPYK OfNpeAessieTcs

cripaBeA/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosILLEN METOANKOM.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

Ana pocCMACKMX KOMNaHUM

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

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCOMOraTesbHas TpaHCNopTHas 0,1049
nesATeNnbHOCTb

NHBECcTUUMM 1 yNpaBneHne HeABUXMMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3aenunii, Kpome MalluH u 0.0615
obopynoBaHus !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,078
Po3HM4YHasa Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBeHNIO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxenue A1 k NpunoxxeHuto 6.

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

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkasna wkana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
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BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caall CCC+ ccc
B+(RU) ruB+ Caa2 ccc ccc

B(RU) ruB GeE CcCC- ccc
B-(RU) ruB- Ca cC ccc

CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc

72




NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAA
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W A0NYyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/HKEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMMpasun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHWUA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKaFI 3a40/DKEHHOCTb, MO KOTOpOVI BbiABZIEH OAMH WIN HECKOJIbKO

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

0653aTenbCTB B paMKax OMepauMoOHHOrO UWK/Ia, HEe MOXEeT O6blTb npu3HaHa

onepaumnOHHON.

[Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeEBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpagnsawowas KOMMNaHMa AOJ/DKHA MpOBOAWTb aHanM3  YpOBHS pucka o
AebUTOpPCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumnmoHHOMN,

N MO MHOM AebUTOPCKOW 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBOAUTCA:

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMEeHT nepexoja AebUTOPCKOM 3aA0/IKEHHOCTU M3 CTaTyca «ornepaumoHHON»

B CTATyC «NPOCPOYEHHOM>,

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUSA A0/HKHA MCMO/b30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYHD WHGOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUInN.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaﬂMq)VIKaLI,I/IM ,El,e6MTOpCKOVI 3a40J/1PKEHHOCTU B Ka4yecTtBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBJ/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K YUYETY ,EI,E6MTODCKOV1 3a40/1PKEHHOCTMH,

paHee NpuU3HaHHOM onepaLMoHHON.

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

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB
obecueHeHuUs.
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NMPUJTOXEHNE 8. KPEAUTOPCKASA 3AA0JIKEHHOCTD

Buabl o6s3aTenbcTB

Kputepumn npusHaHus

KpuTepun npekpaweHumn

CnpaBeanmsasi CTOMMOCTb

npusHaHusa

[aTa nepexoja npasa

cobCcTBEHHOCTHU Ha aKTuB
Kpeautopckas 3a40/HKEHHOCTb Mo [aTa MCMNOJSIHEHMUS

(aeHexHble cpeacTBa) K MNO ot
caenkam, no KOTOpbIM HacTynuia obszatenbcte  MN®  no

nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy

BO3HWKaeT KpeanTopckas

3a40/1KEHHOCTb

Jata BKAOYEHUA  AeHexHblX | [laTa BHeceHmnsa npuxonHon
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMywecTsa), | 3anucu o] Bblaave
Bbljaye WHBECTMUMOHHbLIX Maes | nepeaaHHbIX B onnaTty | MHBECTULUMOHHbLIX MNaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IMN®  cornacHo

mmywectso NMNoO OTYEeTY permcrpaTtopa

. | Jata BbinaaTbl  CyMMbl
Kpeoutopckasa 3afo/KeHHOCTb no | JaTa BHeceHus pacxoaHom N
o AeHeXHon  kKomneHcauun | Cnpaseanveas CTOMMOCTb
BbIMaTe AEHEeXHON KOoMMeHcauuu | 3anucu o} noratwieHmm
3a MHBECTUUMOHHble nau | 06a93aTenbCTs, BK/ItOYaEeTCH B

npuv noraweHnn MHBECTULMUOHHBLIX | MHBECTUUUOHHbIX naes  [MNO®

naes MNo®

COrslacHO OTYeTy perucrpartopa

MN® cornacHo 6aHKOBCKOMN
BblNMNCKe

KpeanTtopckasa 3aAo0/IKEHHOCTb Mo
BbiMJ1aTe€  AOXOA0B narnwmKam
(npaBa Bragenbues
WHBECTULIMOHHbIX MaeB)

daTta BO3HMKHOBEHUS
obszaTenbcTBa no BblM1aTe
poxoga (B COOTBETCTBMM C
Mpasunamm OOBEPUTENBHOIO

ynpasneHus NMNo).

e JlaTa MCMNOJIHEHUSA
obs3aTenbCcTB
ynpasnsoLen
KOMMNaHuewn,
noATBEPXKAEHHOM
6aHKOBCKOM BbINUCKOWN
C PpacyeTHOro c4eTa
ynpasnsoLen
KoMnaHumn 4.Y. Mo

e [laTa peweHna nuvua,
ocyLecTBastoWwero
npekpaweHune TMNO, o
MOSIHOM/4YaCTUYHOM
npekpaweHnn
NMpPU3HaHUs

pacyer CHA B pa3mepe ee ocTaTKa
Ha paty onpepeneHua CYA. He
ONCKOHTUpPYeETCS.
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obs3aTenbCTB no
Bbls1laTe goxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)

OEHEXHbIX CpeacTBs B
nmo ans onnaTtbl
Taknx 06a3aTenbCTB

npu npekpaweHum
nno
Kpeoutopckas 3a40/1KEHHOCTb
rnepea ynpasasitoWEN KOMMNAHUEN,
BO3HMKLUASA B pesynbTare [lata  BO3BpaTa  CyMMb
MCNO/Ib30BaHUS ynpasnsawwen | lata  nosyvyeHus  AeHEeXHbIX
KOMNaHuen COB6CTBEHHbIX | CpeacTB oT ynpasnsiowen 5a/0/DkEHHOCTH
OEHEXHbIX CpeacTB ANs BbiNNaTbl | KOMMAaHMKU COrflacHO 6aHKOBCKOWM ngﬁasg:oromem 6a:°£g;izg;
AEHEeXXHOoM KOMMeHcaumn | Bbinucke BBINMCKE
Bnagenbuam WHBECTULMOHHbIX
naes Mno npu rnorawieHuu
MHBECTUUMNOHHBLIX rnaes MNO
o [na HAO®JZ1 - paTta BbINnaThl
Aoxoaa, KoTopbli obnaraertcs
HO®
e [lns ocCTanbHbIX Hanoros u
obs3aTenbHbIX naaTexen - Aara fiepeancenns
KpeanTtopckaa 3aAo0/KeHHOCTb Mo nata BO3HUKHOBEHMs | CYMME! Hanoros
ynnate Hanoros " aApyrux (obsA3aTenbHbIX NnaTexen)
obs3aTenbHbIX nnaTexen Zkc; 0bs3aTenbCTBa MO BbiNNATE C pacyeTHoro cdeta MO
mMmyuwecrtea NMNoO Hanora " () cornacHo 6aHKOBCKOM
obsa3aTenbHOro nnatexa, | oo e
cornacHo HOPMATMBHbIM
npaBoBbIM akTaM Poccuiickom
denepauunn n (nnn)
Jorosopy
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KpeauMtopckasi 3af0/KEHHOCTb MO

Jata nonydyeHus  AeHexHbix | JaTta BO3HWKHOBEHMUS
caenikaMm  Kynium - rpojaxwm N
CpeACTB Ha pacyeTHbIn c4yeT | obg3aTenbCTBa MO cAesnke
aktmoB [MN® (3a wucknoveHnem o
nno cornacHo 6aHKOBCKOM | COrniacHo yCnoBUSAM
COEeNIOK  KYMJIN-NMPOoAaxmn LEHHbIX
BblNUcke jorosopa
bymar)
Cnpasepnusas CTOUMOCTb
ob6s3aTenbCTB rno Bbinnarte

e [JlaTta onpegenernna CHA MNMUO.
Ecnn ob6a3aTenbCTBa no
noroBopy He Moryt  6bITb

BO3HArpaxaeHnuih 1  pacxonaos,
CBA3AHHbIX C  JI0BEPUTE/NbHbIM

yrnpasJieHueM, npu3HaeTcs B
HaZleXXHO  onpefenieHbl  Ha o
TaKVIo nar 0 cymme, He npesbiwarLemn
KpeanTtopckaa 3aA0/KEHHOCTb MO y yi npeaenbHo AOMYyCTUMbIA  pasmep
o NPpUMEHSAIOTCA MeToAbl o
BO3Harpa>xaeHnsaMm yrnpasnsoLen BO3Harpa>zaeHumn Ha narty
annpokcmMMaunm, npwm
KOMMaHun, crneuymanmsmpoBaHHOMY npu3HaHWMaA B  COOTBETCTBUM C
& BO3MOXHOCTM ero
AenosnTtaputo, ayanTopckomn Mpasunammn Y MNO, a Tak xe B
NpUMEHEHUS K AAaHHOMY BuAay o
opraHusaumu, vy, 24 cymme, He npesbiWaroLemn
pacxonos<”; Jata nepeyuncrieHmns o
ocyLiecTensowemy BeJeHune o chopMMpOBaHHbIN pe3eps Ha
e [laTa BO3HWKHOBEHWUS | CYMMbl BO3HarpaxaeHum u
peecTpa BNajenbLes Npu3HaHnA COOTBETCTBYHOLLENO
obs3aHHOCTH COrflacHoO | pacxoAoB C pacyYeTHOoro
MHBECTUUMOHHbIX naeB [INO®, a BO3HarpaxaeHusa (B cnyyae

YCNOBUSIM  AOroBopa, e€c/nu | cyeTa nnuo cornacHo

Takxke obszaTenbCcTBaM Mo onsaTe .
€CTb OCHOBaHWA OAHO3HA4HO | 6BAHKOBCKOWN BbINMMUCKE

dopMMpoBaHMA Takoro pesepsa)

npo4ymnx pacxonos,
nonaratb, 4TO YCAyrm no
OCyLecTBNAEMbIX 3a cyetr . B cnyuae, ecnu B pacyet CHA MNMNO
porosopy 6yayT okasaHbl;
uMmyuwectsa NMN® B COOTBETCTBUU C BK/IIOYEH pe3epB Ha BbInNjaaTy
o e [laTa nonyyeHus LOKYMEHTa, M
TpeboBaHMAMNK AencTeytowero NOATBEPXAALErD BO3Harpa>xaeHun, annpokcumaums
3aKOHOAaTeNbCTBA BESINYNH, nog KOoTOpble
BbIMOJSIHEHME paboTt
npovcxoanT dopmMmpoBaHme

(okasaHua ycnyr) MUO® no
COOTBETCTBYIOLWMM AOrOBOpaM
Wwin B  COOTBETCTBUM  C
npasunamu Y Mo

pesepBa — He TpebyeTtcs.
CnpaBsepnvmeas CTOMMOCTb
YKa3aHHbIX HMXXe 065a3aTenbCcTB
onpepenaeTcs Ha OCHOBaHWUMU
AOKYMEHTOB, NOATBEPXAAKLNX

24 MporHo3Hble 3HayeHus 06A3aTeNbCTB, pacCyMTaHHble Ynpasnsiowei KomnaHuel, npefocTaBAstoTcs B CrieLmManusnMpoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHvmeM nepuoga BbIbOpKM U 06BACHSOWNX NepeMEHHbIX.
Ons uenen annpokcuMmauum pasmepa 0653aTenbCTB MCMOMb3yeTcsa CTaTUCTUKa 3a nocnegHuve 12 ([BeHaguaTtb) MecsiueB, NpealecTBylOWMX gaTte
onpegenexHna CHA TN®. MNpu OTCyTCTBUM Takoro obbema CTaTUCTUKU MeToh anmnpoKCMMauuu MPUMEHUM MNpPpU HalAWYMW AAHHbIX HE MEeHee 4yeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTsyowmnx gate onpeaenedna CHA MNO.
B paTty nocTynnieHusa [AOKyMeHTa, MNOATBEpPXKAAtoWero oKasaHHble YCIyru, Mpou3BOAUTCSH KOPPEKTUPOBKa HAYMCNeHHbIX 06a3aTenbCTB A0 MX
peanbHOro 3Ha4YeHus.
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OKasaHHble ycnyrm
(annpokcuMaums He
npuMeHseTcs):

- pacxoabl No 06CAyXXNBaHUIO
6aHKOBCKMX c4eToB (BKJHOUas
BaJIIOTHbIA KOHTPOb);

- pacxoabl No onnaTe ycnyr
OpraHusauun rno CoOBEpLUEHUIO
cAenok n 06CNyXuBaHUIO CYETOB B
TaKUX opraHumsaumsax;

- pacxoAbl TPeTbMX N1,
onjaynBaeMbiX B COOTBETCTBUU C
[noroeopoM 06 okasaHuu ycnyr

cneymann3vpoBaHHOro
Aenosuntapums.
e B party nosiIHoOro
NCrosib30BaHuA
pesepBa Ha BbInNJaaTy
Hanunune nopsgka onpeaeneHus
BO3HarpaxaeHus
pesepBa n ycnosus ero
o Tlo OKOH4YaHuu | Cnpaseanuneas CTOMMOCTb
oTpaxeHuns B obazaTtenbcTBax B
OTUEeTHOro roga nocne | 0bg3aTenbCTs, BKJ/IIOYaeTCH B
Pe3seps Ha BbINNaTy | COOTBETCTBUM C  HACTOSALWMMMU
BOCCTaHOBJ1€HNA pacuet CYHA B CyMMme,
BO3Harpax>aeHusa Mpasunamu onpegeneHus CHA o
oo HENCNOJIb30BaHHOIO onpeneneHHoOM B COOTBETCTBUU C
pesepBa B | OpunoxeHvem 2
COOTBETCTBUM C
HacToAWMMU
Mpasunamm

onpegeneHns CHA MNMNo
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMNAHUIO A.Y. TNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPAH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNP
[Jata 3auncneHns  OeHexXHblX CpPeacTB  Ha  COOTBETCTBYHOL WM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOSIHEHUS KpPEeaAUTHOW opraHmsaumen ob6s3aTtenbCcrts Mo
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0T3bIBE nAuUeH3Mn 6HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebuTtopckoin
3a0/1KEHHOCTH);

e [ata nukBmpaumm 6aHka cornacHo wHdOpMauuK, pPacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpasasoLWYyo
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwwyto komnaHuo 4.Y. NMNO.

CnpaseanuBass CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MPU  BO3HUKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto (MpunoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHW, yKas3aH B
MpunoxeHun 6.
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NMPUJTOXEHWME 10. AEMO3UTbl B KPEAUTHbLIX OPFTAHU3ALMNAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — nenosunTobl)

Kputepun e [JlaTa 3auMCieHMsa  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNalate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen ob6a3aTenLCTs N0 BO3BpaTy
npekpawjeHns peno3uta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUWN AOroBOpa;
e [aTta peweHus baHka Poccum 06 oT3biBe nuueH3mm H6aHka (Aeno3uTbl
nepexoanT B cTaTyc AebUTOpPCKOMN 3a40/IKEHHOCTN);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMaumm, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanuBas CTOMMOCTb AeMN03MTOB B TeYeHMEe MaKCUMasbHOro CpokKa,
CTOMMOCTbH npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccuUuTaHHbIX Ha AaTy onpegeneHus crnpaBensinBol CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe genosuTa, YBeSIMYEHHON Ha CYMMY MPOLEHTOB, pacCYUTAHHbIX
Ha JaTy onpegeneHus cnpaBensiMBoii  CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOMN AEeNO03UTHbIM AOFOBOPOM B TeYeHMe MaKCUMasbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JAaTy onpeaeseHns cripaBeanvBom
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHwWi pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWN CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, ofpefesieHHOW C WCNOJSib30BaHMEeM MeToda NpuBeAEHHON
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydaax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takolh cnpaBeasiMBoM CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMU.

B cnyyae BHeceHUst UBMEHEHUI B yCNOBUSA OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CPOK onpenenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHus cnpaBensivBoi

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKflazga He NpomncxoauT.
CnpasennvBas CTOMMOCTb AEMNO03UTOB ornpeaenseTca B COOTBETCTBUU C
MeToAOM KOPPEKTUPOBKHU cnpaBeasinBomn CTOMMOCTH npun
BO3HUMKHOBEHUM cob6biTHUs, BeAyLwero K obecueHeHUto
(OpunoxxeHue 6).

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

Cnuncok o06uwmnx cobbiTmii, nNpuBOAAWMX K obecueHeHuto, YyKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl aktuBoB

LileHHble 6yMaru, B T.4. AEMO3UTHblE cepTUdUKaThI

Kputepun
NMprU3HaHUs

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble Hymaru:
(3@ uCkNYeHMEM UeHHbIX Hymar nepefaHHbIX MO CAefKaw,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BNaAeHWeM uUeHHbIMK HGymaramMm - cMm. [punoxeHue 33
«Cpenku PEMO»);

e ecin ueHHaa 6ymara noasexwuT ydeTy Ha cyeTe geno - aarta
3auncneHna  ueHHonm bymarm Ha cdyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOATBEPXAEHHAs COOTBETCTBYIOWEN BbINMUCKOW MO
cyeTy Aeno;

e eci AOKYMeHTapHble UeHHble Hymarn He noanexaTr y4deTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOMW aKTOM npueMa
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudumkaTam - paTta 3a4YnCieHuMss  BO BKIaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaagy (4eno3uTy) umnm C gaTbl NpuobpeTeHmns Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
rnpekpawjeHmns
NMpHU3HaHUs

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknayeHWeM UeHHbIX 6ymar nepefaHHbIX MO cAenkam,
coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, Korga Ynpasastowas KoMnaHus

0.Y. TMNO® npoaonmxkaeT coxXpaHATb 3a COO6OM 3HAUUTENbHYK 4acTb

BCEX PUCKOB U BbIrO4, CBA3a@HHbIX C BfAAEHMEM nepeaaHHbIMWU MO

caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
CnMcaHusa ueHHon bymaru co cyeTa Aeno, OTKPbITOro ynpasnsioLwwen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
NnoATBEpXAeHHas COOTBETCTBYIOLEN BbIMUCKOM MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejayn  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKaaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no Bknagy (AenosuTy), MAM C AaTbl CAMCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3anucb B EMPKOJ1 o
NVKBMAaUun - C AaTbl 3aNucu 0 NUKBUAALUKM 3MUTEHTa (Nosy4deHuns
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb LieHHOM 6yMarn — ueHa, onpeaeneHHas cC
MOMOLLbIO MOoAeNen, yKasaHHbIX B [1puaoxeHuun 3.

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBUWU C YC/IOBMSIMM BblIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebUTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHaNa K
Mosly4eHuto A0 AaTbl NOSIHOrO NoraweHns HOMUHana B COOTBETCTBUMU C
YCNOBUSIMUM BbIMyCKa LEeHHbIX 6ymar.
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e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLMKOM, NMpu HalnymMn nNpmsHakoB obecueHeHus,
onpepenseTrca B COOTBETCTBMM C [lpunoxeHnem 6 B 4actu
TpeboBaHUI K OTYETY OLIEHLIMKA;

¢ CnpaBegnmBas CTOMMOCTb  obnuraumMm  npu  BO3HUKHOBEHUMU
npu3HakoB ob6ecueHeHMs U OTCYTCTBMM LEH MepBOro YpoBHS Ha
AaTy onpeaeneHust CnpaBeasiMBol CTOMMOCTU pacCUYMTbIBAETCS MO
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensimBoi CTOMMOCTH,
yKasaHHoMy B [lpunoxeHun 6.

Cnuncok 06wmnx cobbiTnin, npmBoaswnx K obecueHeHulo, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAWMUEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
aAonroebiMm ULEHHbIM BYMATAM

Buabl aktTnBoB

o [lebuTtopckas 3a40/IKEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY)
AoxoAy No AOSrOBbIM LeHHbIM 6yMmaram;

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOIO A0/Ira Mo AOJ/IFOBbIM LeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

e Ana pebUTOPCKOM 3aA0JHKEHHOCTM MO TNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHuMs obs3atenbcTtea Mo
BbIMJlaTe KYNOHHOro AoxoAa (AaTa OKOHYaHMS KYNMOHHOro nepuoaa)
B COOTBETCTBUM C YCIIOBMSAMU BbiNyCKa LleHHOW 6ymaru.

e OAna pebnTopckKkoi 3af0/IHKEHHOCTU N0 YAaCTUYHOMY/MNOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no [OJIFOBbIM
HeHHbIM 6yMaraMm - gata 4aCTMYHOro WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

e J[JlaTa MCNOSIHEHMS  0643aTeNbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
koMnaHuun A4.Y. NMN® mnnu otyetom 6pokepa MNNO;

e [laTa NMKBMAAUUU SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM M3  COOTBETCTBYKOLLEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

noATBEPXXAEHHOWN
ynpasnsoLen

Kpnrepun n

B oTcyTcTBME Npu3HaKkoB obecueHeHUN:

CPOKMH
KBanngukaynn | « B teueHne 7 paboumx pHenm C paTtbl nNpusHaHus aebutopckomn
Aeburtopcko# 33J0/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKIOYASA 3a40/IDKEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauum;
M Kak e B TeuyeHne 10 pabounmx AHen c paTbl NpusHaHua aebutopckomn
onepaLmMoHHON | 3al0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TedyeHne BCero cpoka nMpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTb onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3aA0J/1XXEHHOCTU MO NpoueHTHOMY (KYynoHHOMY) goxoay
Nno AOONroBbIM LEHHbIM 6yMaraM onpeaenseTcds B pa3Mepe,
OMpeaeneHHoM Ha AaTy HacCTYyM/eHUss CpoKa MCMOJIHEHMUS
CcooTBeTCTBYlOLEro o6s3aTenscTBa (AaTy UCTEYEHUS KYMOHHOMO
nepuvofa) B COOTBETCTBMM C YC/NIOBUSIMM BbINyCKa LEHHOW
6ymMarM, M UCX0OAA M3 KOMMYECTBA LEHHbIX 6yMmar Ha AaaTy
HaCTYMNJeHUsa yKasaHHOro cpoka.
OueHka crnpaBeasiMBoii CTOMMOCTM A[EeBGUTOPCKOW 3aA0J/1KEHHOCTH
no YacTUYHOMY/MNOJIHOMY MOralleHUK SMUTEHTOM OCHOBHOIO
gonra no /JoJroBbiM LeEHHbIM 6yMaraMm onpegenseTcsas B pasMepe,
OMpeAeneHHoOM Ha  gaTy  HacTynJIeHUMss  Cpoka  MCMOJIHEHUS
cooTBeTCTBYlOWEro o6s3aTeNbCTBa B COOTBETCTBUM C  YC/IOBUSAMU
BbiMyCKa LEHHOW ByMarm, U ucxoas U3 KoandecTBa LIEHHbIX ByMmar Ha
AaTy HaCTynJIeHUsl YKa3aHHOro cpoka.

Mo ncrtevyeHun cpoka kBanudbukaunm AebUTOPCKOM 3a40/KEHHOCTU MO
NpoOUEHTHOMY (KYMOHHOMY) A0X0A4Y, @ TakXe no 4acTUYHOMY/MOSHOMY
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noraweHnio >SMUTEHTOM OCHOBHOrro pAojsra no A0AroebiMm LEHHbIM
6yMaraM KakK OnepaLlMOHHOVI, cnpaBeagnmBasa CTOMMOCTb HenoraweHHoMn
3a40/1KEHHOCTU onpeaensieTcs B COOTBETCTBMU C NpunoxeHnem 6.

Cnuncok o06wmnx cobbiTuin, npuBoaswnx K obecueHeHulo, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOUEHTHOMY AoXoA4AYy NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
koMnaHuu 4.Y. MNO,

e [ebutopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY 40X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPYH CyMMa MpoueHToB (MosiHas MKW YacTUYHas)
K MOJTyYeHUI0 MOXET 6biTb AOCTOBEPHO onpeaeneHa.

e [laTa OKOHYaHWUS NepuoZa HAaUYUCIEeHUs NPOLEHTHOro Aoxoaa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLueHTHOMY A0X0oay
Ha OCTAaTOK MO CYETYy COAEPXWUT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoga K TMOJYYEHMO  WAM  [AOroBOp/cornalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTATOK MO CYeTy
npenycMaTpuBaeT YC/OBUS, MNPU KOTOPbIX WUTOroBas CyMMa
NMPOLEHTOB K MOJTyYEHNID MOXET U3MEHUTbLCS.

e [laTa OKOH4YaHMs o0b6s3aTtenbCcTB 6aHka COrflacHO  YC/I0BUSIM
Jorosopa/cornawleHnss O TrpOLUEeHTHOM JAoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax Win O rnojaep)XXaHUmM HEeCHMXaeMoro ocrtaTka
no cyetam ynpasnstouwen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGoOpMaumu, packpbiTOn B
odunuManbHOM AOCTYMHOM WUCTOYHMKE (B TOM 4uc/ie 3anvcum B
ErPKOJ1 0 nukBmpauum 6aHka).

B oTcyTcTBME Npu3HaKkoB ob6ecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/aTbl MPOUEHTOB (BK}'IPO‘-IVITe}'IbHO)
B COOTBETCTBUU C ,Cl,OI'OBOpOM/COFI'IaLIJeHVIeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM Mo
MPOLEHTHOMY Aoxo4y NO JAeHeXHbIM cpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenenserca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/HKEHHOCTU KaK OnepaLMoHHOW B CyMMme
MPOLEHTOB, HAYNC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy OocCTaTKa Mo CYeTy WM Ha CYMMYy HECHMXaeMoro octatka no
cyeTy - B Cny4yae, eCiu YCNOBUSA HAYMCNEHUS NPOUEHTOB MO3BONSAOT
Hafle)XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJZIYYEHUIO Ha
[aTy onpeaeneHns cnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCKOM 3a[0NKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISABJIEHUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHuto, cnpaBeanvBas CTOMMOCTb
onpenensieTcss B COOTBETCTBUM C [IpunoxeHunem 6.
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Cnuncok ob6wmx cobbiTuii, npusoAswMX K obecueHeHuto, yKkasaH B
NpuaoxeHnu 6.
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NPUJTOXEHWE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO BbINJIATE
AVBUWAEHAOB NO AKUUAM, AOXOAA NO AENMO3UTAPHbIM PACIMTUCKAM

Buabl aktTuBoB

,ﬂeﬁMTOpCKaﬂ 3a40/1PKEHHOCTb MO BbiMJ1aTe AMBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbiM paCnnckam

Kputepun
npu3HaHus

e [ata npu3HaHus 0ebuUTOpCKON  3a40JIKEHHOCTM MO  BbiNnaTte
AMBMAEHAOB MO aKuuaM, Joxoda Mo Aeno3vTapHbIM pacnuckam B
OTHOLWIEHWUU:

- aKUWi, Aeno3mTapHbIX PacinCcoK POCCUMCKUX IMUTEHTOB SIBMSIETCA B
cootBeTCcTBUN C uWHPopmaumen HKO AO HPO wnm oduumanbHbIX
CanToB 3MWUTEHTa LUeHHbIx 6ymar - pata Qukcaumm peecTpa
aKLNOHEepOoB ans BbInaThbl AVBNOEHOOB;
- aKuMi, Aeno3nTapHbIX pacnMcoKk WHOCTPAHHbIX SMUTEHTOB ABNSETCS
B COOTBETCTBUM C MHPpopmaumen HKO AO HPL npata, Ha KOTOpyto
onpeaensaTca nMua, MMelwme Nnpaso Ha NMoayyYeHne AMBUAEHAO0B Un
B COOTBETCTBMWM C WHbIMU  OOCTYMHbIMU MH(OPMaLNOHHbIMU
cucTtemMamum, pekomeHgoBaHHbIMM CPO, pgata, C KOTOpPOW LEHHble
6yMarm HaumHalT ToproBaTbcs 6e3 yuyeTta 06bSBMEHHbIX AUBUAEHAOB
(DVD_EX_DT);

- B oTcyTCcTBMK nHdopmaumm nz HKO AO HPL, odnumanbHbiX CanToB
3MUTEHTA UeHHbIX 6yMar, M3 WHbIX AOCTYMHbIX WMHMOOPMALUMOHHBIX
cucTeMm, pekomeHgoBaHHbiX CPO, [aTa  3a4YUCNeHUs AeHEeXHbIX
CPEACTB Ha pacyeTHbI CYET, OTKPbITbIM ynpaBnastowen komMmnanmm 1.Y.
nno.

e [pn OTCYTCTBMN MHGPOPMALMN U3 Bbllle YKa3aHHbIX MCTOYHMKOB (B TOM
yMcne pasMepa npuuMTalOWMXCS BbINJaT) - AaTa 3aumcneHus
OEHEXHbIX CPeACTB Ha pacCyeTHbIN CYET ynpasnstowern koMmnanmm 4.Y.
MN® (B TOM uncne Ha cyet 6pokepa MNOD).

Kpnrepun
npekpawjeHms
NMpU3HaHNSA

e [aTa wuvcnonHeHus 06a3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyeTa ynpasndowen KOMNaHuu
4.Y. MN® wnnu otyetom 6pokepa MNMNOD;

e [laTa nNMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNCKN u3 COOTBETCTBYHOLLENO YNO/THOMOYEHHOI O opraHa
WHOCTPaHHOIo rocyaapcrtea).

Kpnrepun ]
CPpOKH
KBanngunkaumn
Aebutopckoii
3a40/1>KEeHHOCTH
Kak
onepaymnoHHOMH

B oTcyTCcTBME NpU3HAKOB 06€eCLeHeHNs:

e B TeyeHnme 25 paboumx pHenm C AaTbl NpuU3HaHUA AebUTOpCKOM
3a40/1KEHHOCTU POCCUNCKUX U WMHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoAHbIX KOprnopaunun.

CpOK NMPU3HAHNA 3a40JIXXEHHOCTU OﬂepaLl,VIOHHOﬁ MOXeT ObITb YBENNYEH ANA
ﬂ,e6VITOpCKOl7I 3a40/DKEHHOCTN MO WMHOCTPaHHbIM A0/1€EBbIM aKTuUWBaM, B CJiy4dae,
ecnum eCTb noaTBep>XaAeHns H€O6XO,CI,I/IMOCTVI yBeNn4eHuna TakKoro CpOKa
CTaTUCTUKOM ynpaBnmou.l,eﬁ KOMMNaHnn.

CnpaBsepgsimnBas
CTOMMOCTD

OueHka cnpaBeanuBOM CTOMMOCTUM AebUTOPCKOW 3a[40/MKEHHOCTU MO

BbINaTe AMBUAEHAOB MO akuMsaM, Aoxoda No Aeno3uTapHbIM pacnuckaM B

TeyeHme BCero Ccpoka KBanudukKaumm TaKoW 3a40/DKEHHOCTM Kak

OonepauMoHHOM He KOpPEeKTUpPYeTCs U onpeaensieTcs B HOMUHANbHOWM

BENIMYMHE NCX0As U3:

e KOSNIMYeCTBa akuuin/neno3mTapHbIX Pacrnmcok, YYTEHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYIO ONpefensalTCca nvua, MMelowme npaBo Ha
noayyeHne AMBUAEHAOB U

e obbgaBneHHoro pasMmepa aumsuaeHaa (Ao0xo4a), NPUXOASLLErocs Ha
O4HY LeHHY byMary COOTBETCTBYIOLEN KaTeropum (Tuna) 3a BbIYETOM
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HanoroB u c60poB B C/lyyae, €Civ 3T0 NPUMEHUMO.

Mo ncreyeHum cpoka KBanudukaumm febuTOpCKOM 3a[0/MKEHHOCTU Kak
onepaumMoHHON, cnpaBeasiMBasl CTOMMOCTb ONpeAensieTca B COOTBETCTBUM
c MNpunoxeHnem 6.

Cnucok o06wux cobbiTun, npmBoaAwMX K ob6ecueHeHuIo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHDbIX NMAEB POCCUMACKUX NMN® N NAEB (AKLMW)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAU KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nNMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTANE

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AM  MHBECTULMOHHBLIX MNaes
poccuiicknx MN® n naeB (akumil) MHOCTPAHHbIX MHBECTULMOHHbIX
doHO0B, Nanm KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxonam
OT [ONeBOoro y4yactus B YCTaBHOM Kanutasne pOCCUUCKUX W
WHOCTPaHHbIX KOMMaHWN.

e [laTon npuaHaHua Aoxoda Mo nasMm, ABASETCS AaTa BO3HUKHOBEHWUS
obszaTtenbCcTBa MO BbINJaTe A0XO04a, YKasaHHash B COObLleHMn O
BbiNaaTe AoxoAa MO WMHBECTUUMOHHBbIM NasM poccuihicknx MNO, B
cooTBeTcTBMM C uHdopmaumernr HKO AO HPA, wHdopmaumm Ha
oduumManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHbLIX MaeB O Bbinjaarte
aoxoaa (ans kBanudULUMPOBaHHbIX MHBECTOPOB);

e [laTa, C KOTOpPOM WHOCTpPaHHble LUeHHble 6ymMarn Ha4dnHaoT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMKU AOCTYMHbIX MHMOPMAUMOHHBLIX CUCTEM,
pekoMmeHaoBaHHbIX CPO;

e [lo goxonaM OT AOMEBOr0 y4yacTus B YCTaBHOM KanuTane - gaTa
NPpUHATUSA peleHuns obwero cobpaHus nnm WMHOr o
YMOSIHOMOYEHHOI0 OpraHa o BbinjaTte Takoro A40X0Aa;

e [lpn oTCyTCTBMM MHGDOPMaUMN U3 Bbllle YKa3aHHbIX MCTOYHWUKOB (B
TOM 4yncne pa3Mepa NpUYMTAOLWMXCA BbiNAaT) - AaTa 3a4dunC/eHus
AEHEeXHbIX CpPeACTB Ha pacyeTHbI cyeT yrnpaBasowen KoMMaHuu
A.Y. MN® / Ha cyeT 6pokepa MNO.

e [lata  MCMONAHEHMuS obszaTtenbCcTB MO  BbinjaTte  A0X0A4a,
noATBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4eTa
ynpasnsowen komnavum 4.Y. MNO /otyeTom 6bpokepa MUD;

e [laTta nukBMaauuMm nuua 0683aHHOr0O NO  LUEeHHbIM 6yMmaram
WHOCTPAHHOIO MHBECTULMOHHOro doHAa;

e [laTta NCKJTIOYEHUS 7k} peecTpa POCCUMACKOro naeBoro
WHBECTULMOHHOIro poHAaa.

B oTcyTcTBME npu3HakoB obecueHeHus:

e B TeyeHue 25 paboumx aHeN C paTbl MpusHaHusa Aebutopckon
3a40/KEHHOCTU MO UeHHbIM 6yMaraM pOCCUMIACKMX W WMHOCTPaHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX Kopropauun;

e B TeyeHuMe BCero CpoKa, YCTAHOBJIEHHOrO pelleHMeM O BbinJaTe
Aoxoda OT [AOSIeBOr0 yyacTMss B YCTaBHOM KanuTane WM WHbIM
@HaNorMyHbiM 4OKYMEHTOM, ANSA BbINAaTbl 4OX0AA, €C/IM TaKoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCcTaHOBMEHHbIA CPOK BbIMATbl AO0X04a OT AONIEBOr0 y4yacTus
npesbiwaeT 25 pabounx pHen, To AebuTopckas 3a40/HKEHHOCTb MO
BblNnaTe goxoaa He MoXeT 6biTb KBanmduumpoBaHa onepaLmMoHHON.

CpoK npu3HaHus onepaunoHHOM 3aL40/HKEHHOCTBIO MOXET 6bITb yBeNn4yeH ans
[0ebuTopckon 3a40/KEHHOCTM MO MHOCTPAHHbIM LEHHbIM 6yMaraMm, B cnydae,
ecnn  ecTb MNOATBEPXAEHUS HeobXxoaMMOCTM yBESIMYEeHMS TaKoro Ccpoka
CTaTUCTMKOM Ynpasnswowen komnaHnm. NHdpopmaums o cobpaHHO CTaTUCTKe
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npegocrtaesnsieTcs ana uvHgopmauum B CneunanmsavMpoBaHHbIi Aeno3nTapuii B
cBobogHoMm dopmare.

OueHKa cnpaBeaiMBoi CTOMMOCTM A4ebUTOPCKON 3a40MKEHHOCTM MO
Aoxoaam naes poccmnckmx MU® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, NMam KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa
MN® B TedeHne BCero cpoka KBanndumkaummn 3ag0/KEHHOCTH, KakK
onepauuoHHOM onpeaensieTcs ncxoas m3s:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnu naeB (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctaB mmywecrtea NMN®, yuTeHHbIX Ha cyeTe gerno NMNO® Ha paTty
onpeaeneHna CHA;

e 00bSBNEHHOrO pasMepa JAoxoda MO MHBECTUUMOHHOMY nato,
yKa3aHHOro B coobueHnn o BbinjaTte AoXoAa MO MHBECTULMOHHbBIM
nasm poccuicknx TMUO® wn  nasm  (akKumaM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOpble BXOAST B COCTaB WMMyLLeCTBa
MN®, B coortesetctBUM € wuHdopmaunmen HKO AO HPA, MHbIX
AOCTYMHbIX MH(POPMALMOHHbBIX CUCTEM, pekoMeHaoBaHHbIX CPO, unu
opunumanbHbiM  canToM (oduumanbHbiM MNUCbMOM) YyrpaBnAsoLWen
KOMMaHuu.

OueHka crnpaBeaMBON CTOMMOCTM AeBUTOPCKOM 3a[40JIKEHHOCTU MO

Aoxo4aM OT A0/1eBOro yyacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka KBanndunkaumm 3a[l0J/1’KEHHOCTU Kak onepaumoHHOM

onpegenseTcs B CyMMe 06bsiB/IEHHOr0 A0X0A4a Ha A0/ BNaaeHus.

Mo ncreyeHmn cpoka kBanudmkaumm 4ebUToOpCcKONn 3a401KEHHOCTM KakK
OMNepauUuoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MWHbIX COObLITUN,
npuBOASAWMX K obecueHeHU0, cnpaBeasimBasi CTOMMOCTb onpeaensercs
B COOTBETCTBMM C [punoxeHunem 6.

Cnuncok o06wmnx cobbiTuin, npmuBoaswnx K obecueHeHuio, yKasaH B
MpunoxxeHun 6.
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NPUNOXEHWE 17. AEBUTOPCKASl 3AAO/IXEHHOCTb MO
OEHEXXHbIM CPEACTBAM, HAXOASILLMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LLEEHHbBIX BYMAT U B
HKO HKL (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB PblHKA LEHHbIX
bymar (onanee - 6pokep);

e [ebuTtopckasa 3a40/XKEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
Haxoasuwmmcsa Ha cyete B HKO HKL, (AO).

e [laTa 3auncieHuMsl AEHeXHbIX CpeaACTB Ha  cneuuasnbHbIn
6poKepCcKUN cCHET Ha OCHOBaHMKM OT4YeTa 6pokepa;

e [laTa 3aunCneHuns AeHeXHbIX cpeAcTB Ha cdeTr B HKO HKLU (AO),
OTKpbITbIV ans MUO.

e [laTa wvcnonHeHunst 6GpokepoM o065a3aTenbCTB MO  NEpPevYnCsIEHNIO
AEeHeXHbIX CpeacTB C cneuvanbHoro 6pokepckoro cyeTa/BbiBOA
OEHeXHbIX cpeacTB co cyeta B HKO HKL (AO);

e [aTa peweHna baHka Poccum 06 oOT3bIBE nuMueH3Mm y 6pokepa
(meHexHble cpencTtsa MepexoasT B CTaTyc npodven Aebutopckomn
3a40/1KEHHOCTN);

e [aTa nukBuaaumm 6pokepa cornacHo MHpOpMauMn, packpbiTol B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHme Bcero nepmopa HaxoXAEHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasastoLwlas
KOMMaHus Bblpa3nia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta ©6pokepa uam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Cfiyyae, eCnv B TEYEHUE YKa3aHHOro cpoka
JEeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WHdpopMaunio o HeucnonHeHum 6pokepom wnm HKO HKL (AO)
TpeboBaHMs Ynpasnsatowern KOMMNaHWWM O BbIBOAE [AEHEXHbIX CpeacTB
npepocrtaensetca B Cneumann3nmpoBaHHbIi Aeno3nTapuin He nosgHee
AHS, cnefylowero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAXOASLWNXCA Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpemensietca B cymme
OCTaTKa Ha YKasaHHbIX cYeTax.

Mo ucrteyeHnn cpoka KBa}'IMCbI/IKaLI,I/IM ,D,eGVITopCKOﬁ 3a40JIKEHHOCTU KaK
OI'IepaLlMOHHOI‘/'I, a TaK Xe B cCnydae BbiABNEHUA WHbIX CO6bITMl‘/’1,
npmeoadalInNX K obecueHeHutO, CnpaBegsinBasd CTOMMOCTb onpenensaeTcs
B COOTBETCTBMM C [Mpunoxenunem 6.

Cnuncok obwnx cobbiTnii, npumBoaswmnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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MPUNOXEHNE 18. SAAOJMHDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEQENEHHON YCNTOBUSAAMM JJOTOBOPA C AATOMN 3AKJ/TIOMEHUA
AOINrOBOPA MO NOKYNKE/MNPOAAXE LLEHHbIX BYMAT)

3a0/KEeHHOCTb N0 cAenkaM C LUEeHHbIMU ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [Jata 3akfiw4eHus porosopa no npuobpeTeHunio (peanusauumn)
LeHHbIX bymMmar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4yacTue B KOPMNOpPaTUBHOM
aencremn (akuenTt odepTbl) B cny4yae, €CnNM yCnoBUS WUCMOJSIHEHUS
odepThbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOAHEHUS odepThl.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noaTBepXXAeHHas BbIMMCKOM NO cYeTy Aeno.

CnpaseanueBas CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
byMaramMm, 3akslouMeHHbIM Ha ycnosusx T+, onpepensieTca B pa3mepe
pa3HMUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeanvBoii CTOMMOCTbHO
LeHHbIX ByMmar, aBASOWNXCSA NMpeaMeToM CAENKU, U1 CYMMOM CAENKW B
BaNtoTe CAENKWN, NpUBEAEHHON K py6to MO TeKyLWEMY KypcCy BaakoThl.

Mpwn onpeneneHnn crnpasenMBON CTOMMOCTM 3a40J/IKEHHOCTU MO
caenkam ¢ obauraunsMu,  3aKalYeHHbIMWM  Ha  ycrioBusx T+,
cnpaBegniMBass  CTOMMOCTb  obnuraumii, SBASKOWMXCA MNpeaMeToM
cAenkn, C patbl 3aK/AOYEeHUs cAenkum A0 AaTbl MNepexoja npas
COH6CTBEHHOCTM Ha LUeHHble b6yMmarm, exeaHeBHO onpeaensieTca c
Y4YETOM HAKOMJIEHHOro KYMOHHOrO A0X0A4a, ONpeaeneHHOro Ha AaTy
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSMW CAESKN WK
npaswuaamMmu opraHusaTopa TOpPros.

B cnyyae nonoxuTtenbHoW pasHuubl, caenka nMpuU3HaeTcs B
cocTaBe akTMBOB (AebuTtopckas 3a40/XKEHHOCTb) Yy nokynatens/ B
coctaBe ob6sa3aTtenbCTB (KpeauMTtopckas 3aA40/1XKEHHOCTb) Yy Npoaasua,
oTpuuUaTENbHOW pa3HuUbl - B cocTaBe o06a3aTtenbctB (KpeanTopckas
3a40/KEHHOCTb) Y rMokKynaTensi/B coctaBe akTMBoB (aebuTtopckas
3a40/1XEHHOCTb) Y NpoaasLua.

Cnpaseanueas CTOMMOCTb KoppeKTupyetcs B cnyvae
BO3HMKHOBEHMS  COObITMW, npuBOASWMX K  obecueHeHuto, B
COOTBETCTBUMU C MNpuaoxeHnem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswMx K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIFOTOW,
3AKJIFOYEHHbIM HA YCNOBUAX T+ (NMPU HECOBMNAAEHMMN OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHO YCNOBUSIMW JJOFOBOPA C
OATOMN 3AKJTIOYEHUSA [OFOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3a,ﬂ.0ﬂ)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no n0KynKe/npo,u,a>Ke BaNkOThHl.

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsiowy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO caesikam C BasoTon,
3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunamMmn onpeaenexHuns CHA,
M CTOMMOCTbIO BastoTbl B pybnsix, 3adMKCMpOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoXxuTenbHOW pasHuubl, Ccaenka TMpu3HaeTcs B
coctaBe akTueoB (aebuTopckasi 3afo0/IKEHHOCTb) Yy nokKynaTtens/ B
coctaBe ob6s3aTenbCcTB (KpeamTopckas 3aA4o0/IKEeHHOCTb) Y npojasua,
OoTpuUaTEeNbHOM pasHuubl - B cOCTaBe o06s3aTenbCcTB  (Kpeautopckas
3a40/KEeHHOCTb) Yy nokynatens/B coctaBe akTuBoB (aebutopckas
3a40/1XKEeHHOCTb) Y npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCs B Cllydae BO3HUKHOBEHMUS
cobbiTUin, npuBoAAWMX K obecueHeHUo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKXEHHOCTDb

B pamkax Hactoswmx [pasBun onpegeneHns CYHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [ebutopckas 3a40/1KEeHHOCTb, BO3HMKLLAA B pesynbTaTe
coBeplleHus caenok ¢ umyuwectsoMm MU, no KOTOpbIM HacTynwunia
Hanbornee paHHSa AaTa pacyeToB;

e ABaHCbI, BblAaHHble NO cAesikaM 3a cyeT umyiecrtea NMNO;

e [ebutopckas 3a[0/IXEHHOCTb YyMpaBnsiioWen KoMNaHuuM nepeg
Mo,

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWAsS N0 AOrosopaMm C
ayANUTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, CcheunannsdnpoBaHHbIM
Jerno3sutapueM, permcTpaTtopoMm, ykasaHHbiMu B Mpasunax 4Y MNO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS MpW onjate pacxonos,
CBSI3aHHbIX C AOBEPUTESIbHbLIM YNpaBfieHNEM;

e [lebuTtopckas 3ado0/KEHHOCTb No Hanoram, cbopam, nownMHaMm B
6toa)keTbl BCEX YPOBHEN;

e [ebutopckas 3a40/XKEHHOCTb, BO3HMKLWIAA B pe3ysibTaTe nepeBoaa
OEHEXHbIX CpeacTB («AeHbrn B NyTU»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS B pe3ysibTaTe OT3blBa
nueH3nn y baHka unmn 6pokepa;

e WNHasa pebutopckasa 3a40KEHHOCTb.

o [Nebutopckas 3aA0JIXXEHHOCTb MO HasjnoraMm, cb6opam,
now’simHaMm B 6rop)keTbl BCeX ypOBHeN — [aTa BO3HUKHOBEHMUS
OCHOBaHMUS AN BO3MeWEeHUs Hanoros, c60poB, MOWANH U3
6roaxeTa

e Ona nebuTopCcKOMn 3a40/1KEHHOCTU yNnpaB/isiloLeil KOMMNaHUuMn
nepea NMU® - ycTaHOBMEHHbIN (akT MpPEeBbIWEHUS AOMNYCTUMOM
BENMUUYMHbI BO3HaArpaxxaeHuin u/unu pacxonoB, CyMMa MpeBbILLEHUS
KOTOpbIX MOANEXWUT BO3BpaTy YNpaBnslWENA KOMMNAHUEN, WNU
YCTaHOBNEHHbIN aKT W3NINLWIHE BbIMJIAYEHHOrO BO3HAarpaxaeHus
yrApaBnsoWwen KOMAaHWM, CyMMa KOTOpPOro MoAMeXuT BO3BpaTy B
NMN®, wnnn cymma yb6biTka, KOTOpas Yynpasastoowass KOMMaHus
OOMKHa Bo3MecTUTb B MN® B pe3ynbTaTe AO0MNYLIEHHOIO HapyLlEHUS
TpeboBaHMI 3aKOHOAATENbLCTBA.

e na nebutopCcKoi 3aA0/HKEHHOCTH, BOSHUKLUEN B pe3ysbTaTe
nepesofia [AEHEeXHbIX CcpeacrtBs - @dakTuyeckoe cnucaHus
AEHeXHbIX Cpeacts € opHoro cyeta MN® un oTcytcTBue dakTa
3auncneHus Ha gpyrom cyet MMN®, Ha KOTOPbIN OCYWECTBASICS
nepesoa.

e Ona nebutopckoi 3af0/1HKEHHOCTU, BOSHUKLLUEN B pe3ynbTaTte
oT3blBa NMUEeH3MM Yy 6aHka wam 6pokepa - gaTta O0T3biBa
nvueHsum 6aHka, 6pokepa.

e [nAa ocTtasbHbiX BUAOB Npoyei Ae6UMTOPCKON 3aA0/HKEHHOCTHU
- paTa nepefayvv akTMBOB (AEHEXHbIX CPeACcTB) NMUY, B OTHOWEHUU
KOTOPOro BO3HMKAET AebuTopcKas 3a40/1KEHHOCTb.
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Kputepun
npekpawjeHns
NMpyU3HaHUs

AOna nebutTopcKkoM 3aA0/1IXKEHHOCTU MO BO3MELEeHUI0 CYMMbl
Hanoros M3 6rop)xera POD:

- jpaTta wucnonHeHuss obsasatenbctBa nepea [MUN®  cornacHo
HanoroBoMy koaekcy P®, a Tak e aaTa peweHus o6 oTkase B
OoCylecTBeHNnM 3a4veTa (Bo3BpaTa) CYMM M3JINLWIHE YMJAYE€HHOro
Hanora;

- JaTa 3a4yeTa M3/IUWHE YMJadeHHOro Hasaora HaducieHneMm
COOTBETCTBYOLWEro Hanora.

Oe6butopckas 3aA0/IXXEHHOCTb MO HanoraMm, c6opam,
nowsimHam B 6r04>keTbl BCeX YPOBHen:

- paTta noJsiyyeHus BO3MELWEeHUMs M3 OaxeTa MOJHOW CYyMMbl
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NoW/nHbI;

- gata peweHuss 06 oTKase B OCyLLeCTB/IeHMM 3adeTa (Bo3BpaTa)
CYMM M3/IMLWIHE YMJIaYEeHHOro Hanora, cbopa, NOLWNHbI;

- paTta 3a4yeTa  M3IMWHE YMJIA4eHHOro Hasora HadyucieHuem
COOTBETCTBYIOLLErO Hasnora.

Ona OCTaJIbHbIX BUAOB npouen Aebutopckom
3a40J1’KeHHOCTMU:
n;

- [laTa NUKBMAAUMWN KOHTpareHTa - HOpUANYECKOro auua corsacHo
Bbinnucke u3 EMPKOJT mnn gata nonydeHuss MHOpMaumMnm 0 CMeEpTH
dU3nyYecKoro anua - AOHKHUKA;

- daTta skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YnpaBnsowen
KOMMaHun 06 OTCYyTCTBUM OBOCHOBAHHbLIX OXWAAHMIN OTHOCUTENbHO
Nnony4yeHns NpeaycMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/KEHHOCTb, MOXeT 6bITb NMpU3HaHa
npekpaweHHoOW B COOTBETCTBMM C  OOBWKMMKM  MONOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kopekca Poccumnckon
depepaumu.

Kputepun ]
CPOKM
KBanngpukaynm
AebuTopckoi
3a/10/1K€HHOCT
7] Kak
onepaunoHHOMH

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

Aebutopckas 3apo0/IHKEHHOCTb, BO3HMKLWIAA B pe3ysbTaTte
coBepuieHMA caenok ¢ wumywecrsoMm [MUD, 1o KoTOpbIM
HacTynuna Hambonee paHHAA AaTa pacyeToB, ecnm obwuin cpok
noraweHnss Takom 3a40J1KEHHOCTM COrslaCHO YC/I0BUSIM CAENKWN He
npesbiwaer 15 paboumx gHenm (C yyeToM CpoKa MposoHraunmm u
nepesak/itoyeHuUn [0roBopoB), - C AaTbl MNPU3HAHUS A0 AaThl
noraweHnst CornacHo ycroBuaM caenku. pu 3TOM AOMNYCTUMBbIN
CPOK HapyweHuna o06a3aTenbCTB KOHTpareHToM coctasnsier 3
pabounx [AHA, B Te4yeHuMe KOTOpbIX 3aA40/IKEHHOCTb TaKxe
KBanuduumpyeTcs onepaunoHHON.

Ae6butopckass 3aA0J/IXKEHHOCTb, BO3HMKaKWILlaA B CJ/ydae
3aep>XK1 nepeperucrpauMm UMMyLLecTBa pPerucrpaumMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMA A0 [AaTbl MoOraleHus
KBaNMMOULMPYETCS B KAYECTBE OMNeEpPaLMOHHON.

ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT wumywectsa [MND
KBanudunumpyeTcs onepaumoHHON AebUTOPCKON 3a40/KEHHOCTbIO C
AaTbl  Bblga4yn aBaHca A0 QAaTbl nMoraweHuss o06s3aTenbCcTB
KOHTpareHTOM COrjlacHoO yCnoBuaAM caenku (ecnm Cpok noraweHus
aBaHCca B COOTBETCTBMM C OOrMOBOPOM COCTaBnsieT He 6onee 15
pabounx gHer C y4eTOM CpoOKa MpPOJIOHrauMm u nepesaktyeHun
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e [le6buTOpCcKas 3aA0/DKEHHOCTb YMpaBAAWeENd KOMMaHUMU

porosopoBs). NMpn 3TOM ONYCTUMMbIA CPOK HapylleHuns o6a3aTenbCcTB
KOHTpareHToM cocrtasnsetr 3 paboumx AHS, B Te4YeHue KOTOopbiX
3a[0/1)KEHHOCTb TaKXXe KBannduumpyeTcs onepaumoHHOMN.

nepea MN® - B TeyeHne 25 pabounx gHen C AaTbl BOSHUKHOBEHMUS
KBanudumumpyetcas B KadecTBe ornepaunoHHon. [pu  Hannuumum
060CHOBAHHOrO  3KCNepTHOro  (MOTUBMPOBAHHOIO)  CYXAEHMus
YnpaBnswowen KoMnaHMM O TOM, UYTO YBEJIMYEHME CPOKOB
noraweHus AebUTOPCKOM 3aA40/HKEHHOCTU He ABMSIETCS C/IeACTBUEM
HEeraTMBHbIX NPOLECCOB, BO3HUKLIMX B AeATENbHOCTM yrnpaBnstoLen
KOMMaHMK, a TakKXe Hanuume AOKYMEHTAsIbHOro NoATBEPXAEHUS OT
ynpaBnsilowerr KOMMaHMM CPOKOB MOralleHnus 3a40JIKEHHOCTH,
Takas 3aZ0/KEHHOCTb MPOAO0IXKAET OTHOCUTBLCS K OnepauMOHHOMN.

e [ebutopckas 3aA0J/IXXEHHOCTb, BO3HMUKLUAA NO AOrosopam cC
AayAuUTOPCKOM opraHu3saumuei, OLleHLUUKOM,
cneuvannsnpoBaHHbIM AenosuTtapuem, perncrpatopom,
yka3zaHHbiMn B Mpasunax AY NMU® - c gartbl npusHaHug Ao
AaTbl OKOHYaHUS CPOKa UCNONHeHUs obs3aTenbCTBa B COOTBETCTBUN
C YCNOBUSMW  3aK/IOYEHHbIX AOroBopoB. [ONyCTUMbIA  CPOK
HapyweHunsa o6a3aTenbCTB YKa3aHHbIMU KOHTpareHTaMum coctaBnser
25 pabounx gHel, B TeyeHMe KOTOPpbIX 3a[0/IKEHHOCTb BCe elle
KBanuduumpyeTcs onepaumoHHon. [Npu Hanuuum 060CHOBAHHOMO
3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAeHunsa Ynpasnsowen
KOMMAaHMW O TOM, 4YTO YyBEe/IMYEeHMEe CPOKOB OKasaHusa ycayr wunu
noraweHns ebuTopcKon 3a40/KEHHOCTU HE SABNSETCA CNeACTBUEM
HeraTMBHbIX MPOLECCOB, BO3HUKWMWX B AEATEbHOCTU [O/MKHUKA
Wi NpuM  HaAWyMM  OOKYMEHTaNbHOro  MOATBEPXAEHUS  OT
KOHTpareHTa MHbIX CPOKOB MOralleHns 3a40/1KEHHOCTU / OKasaHus
ycnyr TUN® daBngeTca OCHOBaHMEM AN YBEIMYEHUS CpPokKa
KBanudukaumn Takoh 3a[0/KEHHOCTM B KayecTBe OnepaunoHHOM
00 AaTbl, YKa3aHHOW B NpeAcTaB/ieHHbIX AOKYMEHTaX.

¢ [lebutopckasi 3aA0/IXEHHOCTb, BO3HMKLIAA B pe3ynbTarte
nepeBoAa AE€HEeXHbIX cpeacTB («AeHbrM B NyTM») - B
TeyeHne 3 paboumx pgHelr € gaTbl  MPU3HaAHUA  Takom
3a40/KEHHOCTMW.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBegnvBass CTOMMOCTb Mpo4yern AebuTopCcKoM  3afO0/KEHHOCTU

onpeaenseTcs:

e B cyMMe (aKTUUYEeCKOro ocrtaTtka 3afO0JIXKeHHOCTUM Ha paaTty
onpegeneHus cnpaBefiMBor CTOMMOCTU/pQaTty onpeaeneHuvs
CYA*:

- ANns BCel AebuUTOpCKON 3aA0/KEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUNOXEHNN, B nepuoa KBanudukaumym Takoh 3a40/IKEHHOCTU B
KayecTBe onepaunoHHONn;

- aona  pebuTopckoM  3a40/KEHHOCTM Mo  HanoraMm, cbopam,
nowanHam B 6104XKeTbl BCEX YPOBHEMN;

*[lebuTtopckass  3a40/DKEHHOCTb  pacCUMTbiBaeTCss  Ha  Kaxayw  paTy

onpegeneHnsa cnpaBeasiMBon cTomMmoctu. B cnydvae, ecnu pasmep aebuTopckom
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3a40J1KEHHOCTM HEe MOXET 6bITb TOYHO onpeaeneH Ha aaTty onpeaenenns CHA,
TO, NCMOJb3YIOTCS METOAbl anmnpoKCMMaLmun BeNYnH. >

e B CyMMe, onpeieneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylMX AeHEeXXHbIX MOTOKOB C
y4yeToM KpeauTHbIX PpuUckoB ([punoxeHve 6) BO BCEX MWHbIX

cnydasx.
HAdarta M | [ebutopckas 3aA0/KEHHOCTb MO BO3MELLEHMIO HANOroB M3 6r0aXeTa, a
cobbiTns, Tak Xe aebuTopckasi 3a40/KEHHOCTb MO Hanoram, cbopam, nMowiMHaM

ngnsomuune K| B 6lomkeTbl Bcex YypoBHeil He obecueHMBaeTCs He3aBUCUMO OT
OOECUEHEHMIO | .\ i6cTh ee norawenms.

Cnucok obwmnx cobbiTun, npumBoAsSWMX K obecueHeHW, yKasaH B
Mpunoxenun 6.

25 MporHo3Hbie 3HauyeHns 0653aTenbCTB, paccyuTaHHble YNpasasloWwen KoMnaHwern, NpefoCcTaBnsioTCs B
Cneunann3nMpoBaHHbIA Aeno3uTapuii Ha Kaxayo aaty onpegeneHus CYA c ykasaHueMm nepuoga Bblbopku m
06BACHSAWMX NepeMeHHbIX.[Ana uener annpokcuMauuu pasMepa akTuBoB (06a3aTenbCTB) MCNONb3YeTCs
cTaTUCTMKa 3a nocnegHue 12 (JseHaguaTb) Mecsues, NpealwecTByowmnx gate onpegenedns CHA MNMUO. Mpu
OTCYTCTBMM Takoro obbemMa CTaTUCTMKM MeToh annpokCcMMauuuv NpUMEHMM MpU HaJAW4YMKW OAHHbIX HE MeHee
yeM 3a nocnegHue 2 (ABa) Mecsaua, npeawecTeyoWwmx aate onpegeneHus CHA MNO.

B paTty noctynneHmna AOKYMeHTa, NOATBEPXAAlOWero oka3aHHble yC/yru, Nnpon3BoAnTCA KOPPEKTUPOBKA
HauncneHHbIX 0693aTenbCTB A0 UX PEaNbHOr0 3HaYEeHUs.
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NPUIOXEHWE 33. AOroBoP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEMNO sasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHga No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu gorosopa npsmoro PEMO;

- LleHHble 6ymarun, nepepaHHble ®OoHAOM MO MEpPBOM 4acTu AOrosopa
npsimoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gaBnsetca ynpasnswowas
koMmnaHusa [.Y. ®oHaa):

- pebutopckas 3a40/KEHHOCTb K MONYYEHMUIO nMepefaHHbIX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy WCMNONHeHMs nepBon 4actu pgorosopa PEMNO,
npu3HaeTcs KpeanTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBenuyeHHas Ha CYMMY MpOLEHTOB, paCCYUTaHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6UpXeBON CAENKON;

e Ha gaTy MCMoJIHeHMS BTOpoK vactu gorosopa PEMO npoucxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTUM B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeACcTB MO nepBon 4actu. B
cny4dae ecnu ucnonHeHue obs3aTenbCTB He 6yAeT BCTPeYHbIM,
noa AaTol WCMOMHEHUS BTOPOM 4acTu, npuHuMaeTca 6onee
No3AHSAS U3 ABYX AaT: NOCTaBKU UM OnNAaThl;

e rpekpalleHue npu3HaHua LeHHbIX 6ymar nepefaHHbIX no
npsamMomy gorosopy PEMO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha gaTy MCMoJIHeHMS nNepBon Yactn gorosopa PEMO npusHaeTcs
0ebuTopckon 3af0/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacts, nepepaHHble ®OHAOM MO NEpPBOM YacTu [Oroeopa
PEMO, yBenMyeHHOW Ha CyMMY MPOLEHTOB, PACCUYMTAHHbIX Ha
paty onpegeneHns CYA no CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne  npusHaHma  OebUTOpPCKOM  3a40JIKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmcaHusa co cyeta AEMO ueHHbIX 6yMmar, nony4veHHbIX
no porosopy ob6paTtHoro PEMNO (Tonbko B cny4yae, e€c/ivM Ha
MOMEHT cnucaHmsa co cdyeta OEMO ueHHbIXx 6ymar no caenkam
KONMYEeCTBO Mpu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYK),
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OO MOMEHTa MCMOSIHEHMS MO BTOPOM 4acTW, MPM3HAETCS
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
AN UCMOJSTHEHUST BTOPOM YacTm caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopcKoi/nebntopckon
3a40/HKeHHOCTU no pgorosopaMm PEMO oueHmBaeTcs B pasMepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CPeacTB Mo
nepsoy 4Yactm gorosopa PEMNO A0 MOMEHTa MCMOMIHEHNS BTOPON 4acTu
horosopa PEMO C y4yeTom nMpoOLEeHTOoB, noanexatmx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusiMu gorosopa PEMO.

Ecnn ctoMMocTb ueHHbIX byMmar no BTOpon 4Yactu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO UeHHbIM 6ymaram,
nepegaHHbiM no porosopy PEMO, wAM CyMMy MWHbIX BbINAarT,
oCcyllecTB/sieMblX B paMkax gorosopa PEIMO, To pacuyeT cnpaBeanmeomn
CTOMMOCTU KpeauTOpPCKO/AebnTopCcKo 3a40/1KEHHOCTU MO AOrOBOpY
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYOLWMX BbiMnaT.

CnpaBeanueas CTOMMOCTb LleHHbIX 6yMar, nepeaaHHbiX ®oHAOM
no nepeoin uyactm PEMO B TeyeHue nepuofa OT AaTbl WUCMOSHEHUS
nepeow 4vactm gorosopa npsmoro PEMO o AaTtbl MCMOMHEHWUS BTOPOM
yactn gorosopa PEMNO kaxapl pabounii AeHb onpeaensieTcs COrnacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerns CHA.

Cnpasegnusas CTOMMOCTb obs3aTenbcTBa niuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee MOoJIYYEHHbIX MO AOroBopy
obpatHoro PEMNO u peann3oBaHHbIX A0 MOMEHTA WCMOJSIHEHUSA BTOPOW
yactm caenku obpaTtHoro PEMO, onpepenserca B  pa3Mmepe
cnpaBensiuBoli CTOMMOCTM TaKMX UeHHbIX 6ymMar B COOTBETCTBUM C
Mpunoxenunem 3.

CnpaBeanuBass CTOMMOCTb  AeOUTOPCKON  3a40/HKEHHOCTU K
NONYyYEeHUI0 MepefaHHbIX AEeHEeXHblX CpeAcTB MO MepBOM  4acTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B Cliydae BO3HUKHOBEHMUS
cobbiTMii, npuBOASAWNMX K obBecueHeHu, B COOTBETCTBMW C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.
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MNPUIOXXEHUE 34. MPON3BOAHBLIE ®UHAHCOBbBIE UHCTPYMEHTbI
(PACYETHBIE)

MpousBogHble (UHAHCOBblE WMHCTPYMEHTbl (pacyeTHble 6upxxesBble W

BHebupixesbie) (Aanee — pacyeTHble NMON)

[debuntopckasn 3agonkeHHocTb MNP, kak oueHka npasa 3 MNoOU

KpeanTtopckasa 3agonxeHHocTb MNP, Kak oueHka obsizatenbcts ns NMNou

Mo 6upxeBbiM NMOU - gaTta npuobpeTeHnMss B COOTBETCTBUMU C OTYETOM

6pokepa.

Mo BHebupxesbiM MOUN - pata 3aKIOYEHUS [OroBOopa, B KOTOPOM

OAHOW M3 CTOPOH siBAsSieTCa Ynpasaswowas komnanusa 4.Y. MUO.

Mo 6upxesbiM MON:

e UCMOJSIHEHME KOHTPaKTa;

e BO3HWKHOBEHUS BCTPeYHbIX 06A3aTeNnbCTB MO KOHTPAKTY C Takonm xe
cneundukaumen, T.e. 3ak0UYeHne o CeTHOW CAENKN;

e [0 MHbIM OCHOBaHWSAM, yYKa3aHHbIM B [lpaBunax KJAnpuHra, B
YCTaHOBJIEHHOM UMW nopsake.

Mo BHebupxeBbiM MOU:
® UCIMOJIHEHUE KOHTPaKTa;
e nepeycTynka npas TpeboBaHusa no gorosopy MoOU.
Cnpaseanueas ctommoctb 6upxxesoro pacyetHoro NMN®U pasHa 0 (Honb),
ecnn B coCTaBe onepaumit nNo 6pokepcKkoMy Cc4yeTy npoBeAeHbl BCe
pacyeTbl N0 BapMauWOHHON MapXe.
CnpaseanuBas CTOMMOCTb BHebupxeBoro pacdetHoro MOU pasHa 0
(Honb) npwu aTtoM B cocTtaBe MN® oTpaxaeTcs Tak xe:
e pnebuTopckasl 3a40/IXKEHHOCTb, Kak oueHka npasa u3 MOU, ecnu
Mo yC/i0BMSAM KOHTpaKTa MNpu UCMONIHEHUW Ha AaTy onpejesneHuns
CYA 6bin1 6bI nonydeH p[oOXo4 B pa3sMepe pasHuUbl  Mexay
cnpaBeaMBoOi  CTOMMOCTbIO 6a3oBOro aktMea WM LEHOM
ucnonHeHusa NOU B abcontoTHOM 3HAYEHUN;
e KpeauTopcKas 3a[0/IKEHHOCTb, KaK OLeHKa o06a3aTtenbctB U3
Mon, B cnyyae, ecnn No yC/I0BUAM KOHTpaKTa Mpu UCMOSHEHUN
Ha gaty onpegeneHus CYA 6bin 6b1 nonyyeH ybbITOK B pa3sMepe
pasHuUbl Mexay CcnpaBensinBoM CTOMMOCTbIO 6a30BOro akTuMBa U
LeHol ncnonHenms NOUN B abcontoTHOM 3HaUEHNN.

B cnyyae, ecnn nopyyeHMe Ha BbIBOA [AEHEXHbIX CpeacTtB Co
cneumanbHoro 6poKepcKkoro cyeta He WCMNOSIHEHO B Te4YyeHue OAHOro
paboyero AHA C gatbl nNpeabsiB/ieHMs TMOPYYEHUs crnpaBeanueas
CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTe rapaHTMiHOro obecnedeHus
onpegenserca C WUCNOJSb30BaHMEM MeTodoB  KoppekTuposkn CC
(OpunoxeHne 6). [daHHble O HeucnosiHeHMM TpeboBaHUs GpokepoMm
NnpeaoCcTaBASIOTCSA YNpaBAsowWwelrd KOMMaHMen B Creuumanm3upoBaHHbIN
Aenosutapuin He nosgHee pabouero AHs, cnepylowero 3a OKOHYaHMeEM
YCTaHOB/IEHHOIoO CpoKa.

Cnpasennueas CTOMMOCTb nou KOoppeKkTupyetcs B  Cnydae
BO3HWKHOBEHUS COb6bITMI, NpMBOASALWLNX K 06ecleHeHNI0, B COOTBETCTBUMN
¢ [NpunoxeHunem 6.

Cnuncok obwmx cobbiTuin, nNpumBoAsWNX K obecueHeHWtlo, yKasaH B
MpunoxeHunu 6.
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NMPUJITOXEHWNE 36. MOAEJTb OUEHKW A1 LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AAX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AO/ITOBOA LEHHOW BYMAIM

1.1.MpvHUMNDbI oNpeaesieHUs pacYeTHOMN LEeHbl

B cooTBeTCTBMM C HACTOALWMM MYHKTOM OnpeaensieTcs pacyeTHas LueHa
(ueHbl) gonroBon UeHHoOM 6yMaru MeToAOM MpPMBEAEHHOM CTOMMOCTU Byaylimnx
AEHEeXHbIX MOTOKOB no ¢opmyne (1):

Pv—zn: CE (1)
] (1 + Y)(Dk—ﬂam)/%s’
loe:
CFy - CyMMa Kaxaoro [JeHexHOoro roToka, onpegesieHHas
cornacHo n. 1.2.;
Dy, - paTta  KaXaoro [AeHeXHOro noToka, onpeaesieHHas
cornacHo n. 1.2.;
Y - CTaBka [OUCKOHTUPOBaHUSA, ornpejeneHHas CcornacHo
n.1.3.;
Jara - AaTa onpeaeneHuns crnpasensivuBon CTOMMOCTU.
lpumeyaHne:

lMpn pacueTe MCNoNb3yKTCa cneaylolme Nnoaxoabl K OKPYrieHuo:
OKpYr/feHus Npou3BOAATCA MO NMpaBuiaM MaTeEMaTUUYECKOro OKpYrneHus;
CF, - 6yaywmnn feHeXxHbl NOTOK, 3HA4YeHWe OoKpyrnsietcsas A0 2 3HAKOB
nocne 3ansaToun;
PV, - [OWUCKOHTUPOBAHHLIA  [EHEeXHbIK TMOTOK, MPOMEXYTOYHbIe
OKpYrfieHus He Npou3BOANATCS, pe3y/bTaT He OKPYriseTcs;
PV - obwas cymMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpYyrnseTcsa Ao 4 3HaKOB Mocse 3ansToun.

1.2.®dopMmupoBaHue rpadpumka 6yayuimx aeHe)XXHbIX NOTOKOB
1.2.1.06wme noaxoasbl.

Mpn dopMmpoBaHun rpadumka 6yaywmx AeHexXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE AEHEeXHble NMOTOKM B MoralleHne OCHOBHOrO Aosira M KYMNOHHOro Aoxoda B
TeyeHne 0XXnaaeMoro cpoka obpawleHus.
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Oxunpaembln Cpok obpaweHnsa ueHHon 6ymarn onpegensieTcs C  Aathl
pacyeTa cnpaseasiMBoM CTOMMOCTM (He BK/AKYas) A0 HauvMeHblen u3 aat
(BkNoYasn):

e pnaTtbl odepTbl, Onmxanmwen K [gate onpeneneHus crnpaBensiMBomn
ctomMmoctTn (He BKW4Yas JdaTy onpegeneHus  crnipaBensiMBom
CTOUMOCTWN);

e [aTbl MOJSIHOMO NOraweHns, NpeaycMoTPEHHOM YCI0BUSMU BbIMycCKa.

Moa pnaTon feHeXHOoro NoToka NoHMMaeTCcs:

e [aTbl OKOHYaHWUS KYMOHHbIX NEepMoAoB, MO 3aBepLieHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBMSIMU BbIMyCKa OCYLLECTBASAKTCA BbiNaaTh
KYMOHHOro goxoaa u (ecnu npefycMOTPEHO) 4YaCTUYHOEe norailleHue
OCHOBHOIO A0/ra;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembli Cpok obpawieHums.

[leHeXxHble MOTOKW, BKAKYAsA KYMOHHbIN [0X04, pPacCYUTbIBAOTCS B
COOTBETCTBUM C YCNIOBUSIMU BbiNyCKa.

Mpu dopMmupoBaHun rpadmka AEHEeXHbIX MNOTOKOB B Uenax pacyeTa
CnpaBensiMBoM CTOMMOCTM LEeHHbIX byMar ocywecTBaseTcs nepecmoTp 6yayLlimx
LEHEXHbIX MOTOKOB MPU HanMunmM 06HOBNEHHOW MHbopMaLmmn2®:

e O Be/MYMHe CTaBkM KynoHa (4Na UeHHbIXx 6ymar, no KOTOopbIM
NMPOLEHTHbIE CTaBKW He onpejeneHbl Ha BeCb OXWAAEMbIA CPOK
obpaweHnss) - HOBOE 3HA4yeHMe CTaBKM  KyMoHa  CYMTaeTcs
YCT@HOBJ/IEHHbIM B AaTy Hauana KYMNoHHOro nepuoga, bnamxanwero K
AaTe yCTaHOB/IeHUs CTaBkM (KYMOHHOro nepuoga, Ha KOTOPbIN CTaBkKa
yCTaHoBfieHa, wunu 6onee paHHero KynoHHOro nepuoga, AO Hayana
KOTOpPOro ctaBka yCTaHOBMNEHA);

e 0O Be/IMYMHEe MnorawaeMom 4acTu OCHOBHOro gonra (4n8 UeHHbIX bymar,
NO KOTOPbIM NpeayCMOTPEHO YaCcTUYHOE MoralleHne OCHOBHOMo Aosra, Ho
CYMMbl NorawaembiX 4YacTel OCHOBHOro AoJsira He onpejesieHbl Ha BecCb
oOXunaaembln CpoK obpalleHns) — HOBble BeJIMYMHbI OCHOBHOIO A0/ra
CUYMTAIOTCSA YCTAHOBMIEHHbIMU B AATy OKOHYaHWS KYMNMOHHOro nepuoga, no
NCTeYEHUN KOTOpPOro MNpoM3BOAUTCA COOTBETCTBYHOLWASA BbiNnata paHee

2

5c y4eTOM JaHHOTO YCJIOBHS O JaTe Hadaja TNPUMEHEHHUsS paHee HEW3BECTHBIX BEIMYWH (CTaBKU KYyMOHA, CYMMBI
MOTaIraeMoro OCHOBHOTO JI0JITA, 3a HCKIIOYEHHEM OOJHWranuid ¢ MHASKCHPYEMbIM HOMHHAJIOM) BBITIONHSIETCS PAacuéT
MHBIX MOKa3aTesiel, IpeayCMOTPEHHBIX HacTose MeToInKoH.
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HEW3BECTHON  cyMMbl?’ (3@  WCKIIOYEHMEM  LEeHHbIX 6yMar ¢
WHOEKCUPYEMbIM HOMWUHANOM);

e 0 BeMYMHax (BKAYasa rnepeMeHHble, 3HaYeHne KOTOpbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYLWeCTBEHHbIX ANs pacdeTta HOMWHabHOM
CTOMMOCTU LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM.

Ona [AonroBbiX LEHHbIX 6ymar, no KOTOpbIM MNpeayCMOTPEHO 4YacCTUYHOEe
norallieHne OCHOBHOMO A0Jira, HO BEJIMYMHBLI MOrallaeMoro OCHOBHOMO A0Jira He
onpeneneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl ByaylnMX AEHEXHbIX MOTOKOB
paccUMTbIBAlOTCS MCXOAS M3 oOcCcTaTka OCHOBHOMO Ao/ira Ha JaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEX paHEE YCTAHOBJ/IEHHbIX CYMM MOralleHus.

1.2.2.BennynHa nHaeKCcMpyemoro HomMmHarna.

Ona ponroBbiIX LUEHHbIX 6yMmar € WMHAEKCMpYyeMbiM HOMWHANoOM, ecnm B
pacyeT BeSIMYMHbI HOMWHANa BKJIIOYEHbI MNEpPEeMEeHHble, 3HAa4YeHUe KOTOpPbIX He
3aBUCUT OT pelleHnss 3MUTEeHTa, HOMMHasIbHas CTOMMOCTb pacCCUYMUTbIBAaeTCA Ha
AATy KaXaoro AeHeXHOro noTtoka mMcxoas M3 HOMMHaNbHOM CTOMMOCTWM Ha AaTy
onpegeneHns crnpaseanmBon CTOMMOCTM, CpOKa A0 AaTbl AEHEXHOro noToka u
MPOrHO3HOINo 3Ha4YeHUst MHOAAUMKN 49 COOTBETCTBYOLWEro nepuoga no gopmyne

(2):

HOMHHAJI HH,

= OKPY]“/](HOMHHA/] HH, 4

Dn—Dn—y )

x(1+IPOTHO3 HITI, ;) 3% ,2), )

lpe:

HOMHHAJI HH,- NCKOMO€ 3HAa4YeHNEe HOMWHaNA Ha AaTy KaXAaoro
AEHEXHOro NoToka;

HOMHHAJI HH,_,- BENN4MHA HOMMHaNa, paccymtaHHasa Ha AaTty
npealecTByloWero AeHeXHOro nmnotoka, HO He
paHee paTbl pacyeTa crnpaBensiMBON CTOMMOCTW.
Pe3ynbTaT pacyeTa He OKpYrnsaeTcs,

HOMHHAJI HH,- B&€nMYMHa HOMMUHaNaA Ha pJaTy onpeaeneHusd
cnpasensinBon CTOMMOCTH;

27 o
HpI/I 9TOM NEPECUCTY MOICKAT B T.U. BCEC NCHEKHBIC IMMOTOKH, CICAYIOMIUEC 3a TaTOU OKOHYAHUA COOTBETCTBYIOLICTO

KYIIOHHOTI'O II€pruoja, o0 OKOH4YaHUU KOTOPOTO MPOU3BOAUTCS BbIIJIaTa OCHOBHOI'O A0JITa.
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IITPOI'HO3 HITI, ;- NPOrHO3HOE 3Ha4yeHune NHDNALMK,
onpeneneHHoe Ha naty npeawecTBytoLero
AeHeXHoro notoka (n-1).

ONna AonroBbiX UEHHbIX 6yMar C WMHAEKCUMPYEMbIM HOMMHANOM, B pacyeTr
BE/IMYNHbI KOTOPOro BKJIHOYEHbLI NEepeMeHHble, 3Ha4YeHNe KOTOPbIX HEe 3aBUCUT OT
peleHns SMUTEHTA, U NPM 3TOM NpeayCMOTpeHa ero amopTusaunsa, HOMMHaNbHas
CTOMMOCTb pacCyMTbIBaeTCs Ha AdaTy KaXAoro AeHEeXHOro noToka C Yy4yeToM
npejwecTByOWero YacCTUYHOro rnoraweHmnst OCHOBHOIO gosira rno ¢gopmyne (2a):

HOMUWHAJI UH',, = OKPYIJI(HOMWHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_;,2),  (2a)
loe:

HOMHWHAJI UH',,- BEeNMYMHA HOMMHAMA C y4yeTOM ero amMopTusauum -
MCKOMOE 3HayeHMe HOMMHaNa Ha [daTy Kaxaoro
AEHEeXHOro NOoToKa 3@ BblYETOM  YACTUYHOIO
noraweHms OCHOBHOro Aosira C AaTtbl pa3MelleHus
Bbinycka (He BKJ4Yas 4acTM4yHOoe noraiweHue
OCHOBHOIO A0Jira B COCTaBe AEHEXHOro noToka n);

HOMMHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHue, paccynmTaHHoe Ha narty
COOTBETCTBYHOLWEro AEHEeXHOro notoka no dgopmyne
(2) 6e3 ydyeTa 4acCTUYHOro noraweHus OCHOBHOIO
Aonra C pAaTbl pa3MelleHums Bbinycka (C y4eToMm
MHOEKCUPOBAHMUS BEUYNHDI HOMWHanNa,
YCTAQHOBJIEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);

CYMM(/Z10J1d AMOPT),,_,- CyMMa [fAoOJlel 4aCTUYHOro noraweHus
HOMWHaNa C AaTbl pa3MelleHns BbiNycka A0 AaTbl
AEHeXHoro notoka n (He BKAKW4Yas OO0
4YaCTUYHOro roraweHnss HOMMHaNa B COCTase
AEHEeXHOro noTtoka n).

B pacuetr CyMMbl [eHeXHOro noToKa BKJYaeTcsa CyMMa 4YacTUYHOro
noraweHms OCHOBHOIMo Ao0Jira, eCnm OHO NpefyCMOTPEHO YCIOBUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no ¢popmyne (3)

CYMMA AMOPT,, = max (OKPYIVI(HOMWUHAJI x [10Ji1 AMOPT,, ,2);

OKPYIVI(HOMHUHAJI UH,, x ZI0JI1 AMOPT,, ,2)), (3)
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CYMMA AMOPT,,- WCKOMas BeJIM4MHA  YaCTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHLWErO AeHeXHOoro
noToKa;

HOMUHAJI UH,,- BennymHa HoMuHana 6e3 ydyeta ero amopTmsaumm -
3Ha4yeHue, paccynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHeXHOoro notoka no gopmyne
(3) 6e3 yyeTa 4yaCTMYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
YCTaQHOBNIEHHOW Ha AaTy pa3MeLleHus BbiNycKa);

HOMMWHAJI - B€JIMYMHA HOMMHANAQ Ha A[aTty pa3MeleHud
Bblinycka (6e3 yyeTta MHAEKCauMm n amopTnusauumn);

J0J11 AMOPT,, - A0NS 4YacTUYHOro noraweHud HOMMHana B AaTy
AEHEeXHOro rnoToka n.

1.2.3.BennymHa nepeMeHHON CTaBKWN KYMNoHa.

Ons  A0onroBblX LUEHHbIX 6yMar, no KOTOpPbIM MNPOLUEHTHble CTaBKW He
onpefeneHbl Ha BECb OXMAAeMbI CpOK obpalleHns, CyMMbl ByayLunX AeHEXHbIX
MOTOKOB, AJIA KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OUEHKU MHCTPYMEHTa,
paccynTbIBAOTCA:

e [ON8 UEeHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HaYeHe KOTOpPbIX HEe 3aBUCAT OT pelleHus 3MUTeHTa, -
ncxoas CtaBku, onpeneneHHom C y4eTOM MPOrHO3HbIX 3HAYEeHUN Takux
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOSHAETCHA No Qopmyre,
onpefeneHHOW yCNoBUSAMM BbiMycKa),

e [ON8 NpoOYMX UEeHHbIX 6yMar - ucxoas w3 CTaBKW, 3afJaHHOWM Ans
Hanbonee no3gHero KynoOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCS OTAEMbHO AN KaXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKWM KynoHa
YC/NIOBMSIMW BbINyCKa WMHCTPYMEHTa NpeayCcMOTpeHa «CTaBKa MHMNAUMM» N MHaS
«CTaBKa [EHeXHOro pblHKa»?®, 3HauyeHMe cTaBKM COOTBETCTBYIOLLEr0 KyMoOHa
paccuuTbiBaeTcs No gopMyne, NpeayCMOTPEHHOM YyCNOBMSAMM BbilMyCKa ncxoas m3
MPOrHO3HOro 3HAYeHUs MHONAUMKU, COOTBETCTBYHOLIErO0 KYMOHHOMY nepuoay, u

28 Hanpumep, MAX (nH}IIAIUS; KITFOYEBast CTABKA)
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MPOrHO3HON0 3HAYeHMS WHOM CTaBKWU [AEHEXHOro pblHKa COOTBETCTBYHOLLEN
cpoyHocTn (nytTeM BbibOpa MaKCUMaNbHOrO W3 3HAYEHWK, pPaACCUYUTAHHBIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASETCS NepecMoTp
OyayLlwmnX [OeHeXHbIX MNOTOKOB Mpu Hanuuimm O6HOBMEHHOW WHQopMauMm o
3Ha4YeHMAX CTaBKM KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa npuMeHsieTcsa ¢ AaThbl
Hayasa COOTBETCTBYILWEr0O KYNOHHOro nepuoga, 6nmxanwero K parte
yCTaHOB/IeHNs CcTaBku (HO He no3gHee AaTbl Hadasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBfNeHa, unam 6onee paHHero KynoOHHOro nepuoga, Ao
Ha4yana KOTOpOro CTaBKa yCTAaHOB/IEHA).

1.2.4.lpOrHO3HbIE 3HAYEHMS UHDAAUNN

0Nna nporHo3HbiX 3HaveHun uHbdnsummn (MPOMHO3 UML) wvcnonb3ykoTcs
3Ha4YeHuns:

"«BMEHEHHOM» nHpnaumn (panee takxe — BUML,, INF);

"3KCNEPTHbIN MPOrHO3 0 6yaywmx 3HaA4YeHUsX UHOAAUMM - B Cliyyae

OTCYTCTBMS 3HAUYEHUS <«BMEHEHHOW» WHOAAUMM AN COOTBETCTBYHOLMX

nepunonos (EIU, KOHCeHCyC nporHo3 aHanutukos Bloomberg, M3P wunu

Apyrue AoCTynHble NPOrHo3bl).

[Ans Bcex nepmnoaos, AaTa Ha4vana KoTopbix He npeBbiwaeT 2023 rog (roa
noraweHma Bbinycka O®3 52001RMFS), B KayectBe MNpoOrHosa WHdNaUnm
MCNONb3yeTCsd 3Ha4YeHue <«BMEHEHHOW» uHdnaunmn ana  Bbinycka O®3
52001RMFS, paccuntaHHoe no dopmyne (4) Kak pasHuua Mexay Craskon Kb B
TOYKe, COOTBETCTBYHOLWEN CpOKYy A0 noraweHus Bbinycka O®3 52001RMFS, wu
cpeAHeB3BEeLEeHHON 4OX0AHOCTbK K NOraweHMIo 3TOro Xe BblnycKa:

INFgz023 = K B /55001 — YT Ms2001, 4)

Ana Bcex nepumoaoB, HaudMHaAKWKUXCA B npoMexyTtke c¢ 2024r. po 2028r.
(BkN4ass), B KayectBe MNporHosa WHOAAUMM  UCNOSb3yeTCs  3HaudeHue,
paccuntaHHoe no cdopmyne (5), ncxoas M3 3HaAYEHUN KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52001RMFS 1 52002RMFS:

— OKPYTIJ ts2002-t52001 | (1 + INF<y,5/100)ts52002
INF2024_2028 = (1 n INF52023/100)t52001 —_ 1 B 4 * 100, (5)

lpe:
INFcp028 = KEﬂszooz — YT Ms3002, (6)
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INF<5053 - 3HayeHue <«BMEeHEeHHOW» WHINauUnUn ang
Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (4)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaxX;

INF<y028 - 3HayeHue <«BMEHEeHHOW» WHpNaumm ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (6)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaXx;

ts2001s t52002 - 3HayeHWe cCpeaHeB3BEeWeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52001RMFS,
52002RMFS, paccynTaHHoe B rogpax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HAKOB nocne
3an4aTon;

Kb Heroo1r KB Hgpp,~  3HaueHne  CtaBku  KB[l B TOuke,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52001RMFS,
52002RMFS;

YTMsy001, YTMsy00, - CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraleHuro
BbinyckoB O®3 52001RMFS, 52002RMFS Ha
Aaty  oueHkn, nybnukyemas MOCKOBCKOM
bupxen.

Ana Bcex nepumoaoB, HaudMHaAWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.
(BkNyas), B KayectBe MNporHo3a WHMASUMM  UCNOoNb3yeTCcs 3Ha4veHue,
paccyuntaHHoe no cdopmyne (7), ucxoas U3 3HAYEHUN KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPny[

ts2003~ts52002 [ (1 + INF< 100)%s2003
j( /100 )

(1 + INFgz028/100)Fs2002

Fpe:
INF52030 = K]3[[52003 - YTM52003' (8)

INF<,0,8 - 3HayeHue <«BMEeHeHHOM» WHNAuMM ans
Bbinycka O®3 52002RMFS, paccuuTaHHOe 1o
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dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;
INF <5030 - 3HayeHue <«BMEHEeHHOW» WHIAAUNUn ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) C TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (8)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;
- 3HayeHWe CpeaHeB3BELWEHHOro Cpoka Ao
noraweHmna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHOe B rogax C
TOYHOCTBIO A0 4-X (4eTblpex) 3HaKoB nocne

52002/ 52003

3ansTon;

KBs52002, KB52003 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMss003 - CPEAHEB3BELIEHHAA AOXOAHOCTb K MOraweHuio
Bbinyckos O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemas - MOCKOBCKOM
6upxen.

lpumeyaHue:
Mpu BbINOMHEHMM pacdeTa INFypu4-2028, INFaga9-2030 3HAYEHUS MNoOKasaTenemn
INF<5023, INF<p028, INFoyg30, KOTOPbIE B pe3ysibTaTe nx pacyeta no dopmynam (4),
(6), (8) aBnaKOTCSA 3HAYEHUSIMU B MpoOLEHTax, NepeBoasTCs B 3HAYEHUSA B A0NAX
eavHnubl (NyTeM genenus Kaxgoro m3 Hux Ha 100 - 4To SBHO OTpa)KeHo B
dopmynax (5), (7)). PesynbtaTt pacyeta no dopmynam (5), (7) coorBeTcTBYyeT
3HAYeHMIO B NPOLEHTaX, OKPYr1eHHOMY A0 2 3HAKOB NOC/e 3ansTon.

Onsa Bcex nepuopoB, HaudumHawwmxcsa ¢ 2031 r., B KayecTtBe MNporHosa
MHPASALUNUN NCNONb3YETCS 3KCNEPTHbIN MPOrHO3 UHMNSALMN.

Ecnn cpok noraweHus A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. w
OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAYEHUSA NEPEMEHHbIX MapaMeTpoB, TO BINSAHUE
SKCNEepTHOro nporHosa uHGASUMM Ha pe3ynbTaT pacyeTa cCchnpaseasivBoun
CTOMMOCTW MPU3HAETCHA HE3HAYUTENbHbIM, pacyeTHas ueHa LUeHHOoM 6yMmarn MoxeT
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6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (MOMUMO
MHONIAUNMN NCNONB3YIOTCA UHble HeHabnwaaemble AaHHblE WK CPOK MoralleHus
npesbiwaetr 2032r.) BAUSIHME SKCNEPTHOro MpoOrHo3a WHOAAUMKM NpU3HAETCS
3HauMTeNbHbIM, pacyeTHas UeHa ueHHoW byMaru knaccuduumpyeTcs B YPOBEHb
3.

1.2.5.T1pOrHo3HbIE 3HAYEHMS NPOUYNX MEPEMEHHbIX NapaMeTpoB

MporHo3sHble 3Ha4YeHUS «KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUs
AEHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBkaM [OEHEeXHOro pblHKA OTHOCATCA chneaytowme
nnasakLLMe rMpoLEeHTHbIe CTaBKKU, €C/IN OHW NpeayCMOTpPEHbl YCI0BUSIMU BbiNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsu

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenw,
1 Mecsu

e cTaBka PENO, no onepauusaMm LeHTpanbHoro 6aHka Poccumckomn
denepaumm Ha CpoK A0 0AHOro Mecsua (BKIKYUTENBHO)

e Kntouesas ctaBka LleHTpanbHoro 6aHka Poccurckon deaepauymm

e cTaBka KB/l Ha cpok A0 ogHoro mMecsiua (BKOYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOoTpeHa naBakoLas
NpoLEHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOEe 3HayeHme TaKoro
napameTpa (Rate;) paccuuTbiBaeTcsa rno opmyse (9) Kak pasHuua mexay CraBkon
KBl B TOuyKe, COOTBETCTBYILIEN CpeaHEB3BELIEHHOMY CPOKY A0 noraweHus
OLEHMBAEMOro MHCTPYMeHTa, U BESIMYMHOWN «CpefHEeN MNPOLEHTHOM MapXu Haa
CTOMMOCTbIO DOHANPOBAHUS> :

Ratef = (KBAAO noralmieHusa CpMCoF)r (9)
cpMcor = OKPYIVI(CP3HAU(M,op), 4), (10)
(P —1000)

MCoF = FIXKyHOH - (11)

1000x¢t '
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lpe:
KB/ - 3Ha4yeHune CrtaBku Kb B TOuUKe,

A O T OTrameHHS
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY A0
noraweHmns oueHMBaeMoro MHCTPYMEHTa;

¢ pMcop - 3HayeHune «cpegHen TrpPOUEHTHOWN MapXwu Haj
CTOUMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
¢dopmyne (10) Ha paTy OUEHKM MHCTPyMEHTa Kak
cpeaHee apudMmeTuyeckoe 3HaA4YeHWW nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaAMpPOBaAHUA», paccuUMTaHHbIX nNo ¢gopmyne (11),
no Kop3uHe Bbinyckos OD®3-T1K;

Mcor - 3Ha4YeHue <«MPOLUEHTHON MapXu Hah CTOMMOCTbIO
doHampoBaHusa», paccumtaHHoe no dopmyne (11)
anst Bbinycka O®3-TK, Bxogswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX; v non 3HayeHne @UKCMPOBAHHOM YacTM KyrnoHa Ans
Bbinycka O®3-NK (HanpuMmep, 414 BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCad B BeIMYMHE
RUONIA + 1.60% w» BenununHa FIX, ,,,,
npuHmMMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTta KynOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BelEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paty yTBepXaeHus HacToswen peaakumm MeToamku KOp3mHa BbiMyCKOB
O®3-TK (nepeyeHb BbinyckoB OM3-TK, BKAOYaeMbIX B pacyeT cpMq,r) BKIOYaeT
cnepywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAYaeMbIX B  pacyeTt c PMcop,
nepecmatpuBaeTtca NMNO B cneayownx cnydasax:
e pa3MeleHune HOBbIX BbinyckoB OO3-T1K;
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e YCTaQHOBJIEHWE paHee HeonpeesieHHbIX CTaBOK KynoOHa Ha BecCb
oXxuaaembin cpok obpaweHmna OO3-TK, BKAKOYEHHOrO B KOP3UHY.

HoBbIn nepedeHb BbinyckoB O®3-K, BKAOYaEMbIX B pacyeT ¢ pMeyr, W
AaTa Ha4vana ero rnpuMeHeHusa yctaHasnmeatTcsa MNP no cornacosaHuio co C m
He TpebylT oOnepaTUBHONO BHECEHUSI COOTBETCTBYHOLMX U3MEHEeHUN B
HacTosawyo Metoanky (yTBEpXAEHUS HOBOM peaakumm Metoankn).

LleHa P Bbinycka O®3-IK onpeaensierca no AaHHbIM MOCKOBCKOW 6upxH,
eC/in OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOn O®3-T1K, B
nopsiaike, aHalOrMyHOM YCTaHOB/AEHHOMY AnroputMoM 1 Ana pacyeTta LUeHbl
ypoOBHSA 1.
Ecnn Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO Npu4YMHE TOro, 4to MockoBckasi bupxa He sBnseTcsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMyCcKa), TO Takon Bbinyck O®3-MNK He BKAOYaeTcs B
pacyeT ¢ pMcyp-

lpumeyvaHmne:

MokasaTenb Mg, OTPa)aeT NpeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBke AeHexXHoro pblHka - RUONIA), KOTOpyl WMHBECTOpbl 3aknaabiBatoT
npu nokynke O®3. TakuM 06pasoM, pPblHOYHbIE OXWMAAHUA MO CTOMMOCTU
doHanpoBaHmns (MO MNPOrHO3HOMY 3HauveHuto cTaBkn RUONIA) BO3MOXHO
onpeaennUTb  KakK  pasHuUUy  Mexay  3HadeHuem KBT B  TOukKe,
COOTBETCTBYHOLWEN CpeaAHEB3BELIEHHOMY CPOKY A0 NoraweHuns aaHHon OP3 u
nokasarenem Mc,r.

Hanpumep, npu ctaBke 5-netHenn O®3 B pa3mepe 8.57% w 3HaueHUs M,,r B
pa3Mepe 0.52% pblHOYHbIE OXUAAHUA MO CpeAHEMY 3HAYeHU CTaBKuU
RUONIA B TeueHune 5 net coctassaTt 8.02%.

MpoOrHo3Hblie 3HAYEHUA CTAaBOK [AEHEeXXHOro pblHKa «cpepHen»
cpoyHoctTM (ANA MJIaBawWMX MPOLIEHTHbIX CTAaBOK Ha  CpoOK
NnpeaocTaB/IEHNA [EHEeXHbIX cpeactB or 1 wMecaua po 2 ner
BKJ1IOUMUTEJIbHO)

K cTaBkaM AEHEXHOro pbiHKa «CpeAHen» CPOYHOCTM OTHOCATCS cneaylwme
njaBatolme NMpoLEHTHbIE CTaBKWU, €C/IM OHW MPeayCMOTPEHbI YCIOBUSAMU BbiNyCKa
OLEHMBAEMOro MHCTPYMEHTa:
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scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka MosPrime Rate co cpokamn 2 Mecsaua, 3 Mmecsiua, 6 Mecsues;

sctaBka KB/ Ha cpok oT 1 Mecsaua Ao 2 net (BKAKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMOoTpeHa njaBakoLas
NpoOLEHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 NeT, TO MPOrHo3Hoe 3HayeHune
Takoro napametpa (Rate;) paccuuTbiBaeTcsa no d¢opmyrne (12) Kak MpoOrHo3Hoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3MpyemMoMm rnepuoje,
yBesInyeHHOe Ha pasHuuy Mexay 6e3pncKkoBOM AOXOAHOCTbIO «CpefHero» cpoka
N KKOPOTKOMN» 6e3pM1CKOBON AOXOAHOCTbIO:

Rates = (K5, o 1oramennn— € PMcor)
+ (KB pouuocrscrannn— KBAL ens) (12)
loe:
KB/ - 3HadyeHune CrtaBknm KBl B TOuKe,

CpDOYHOCTDbHb CTaAapBKH

COOTBETCTBYIOLWEN CPOYHOCTU CTaBKU [OEHEXHOro
pblHKa (HanpuMep, ec/in 3HayYeHue CTaBKW KyMnoHa
onpegenseTcs KakK 3HayeHue 6ecKynoHHOWN
AOXOAHOCTU rocbymar Ha cpok 24 Mecsua, To KB
ana 2-x net; ecnn Kk MosPrime6bM - 1o KB ana 6
MecsiueB);

KB/, ,eus - 3HayeHune CrtaBku KB/l B ToUKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 roaa.

lpumeyaHune:

MNpu onpegeneHnn 3HadeHus KB ]I TouKa,

CPOYHOCTDB CTaBKH
COOTBETCTBYIOLLAA CPOYHOCTM MEPEMEHHOro napaMeTpa nnasBaloLLei
NMPOLEHTHOW CTaBKW, OMpeaenseTcs B CIeAYOLWeM nopsaake.

CraBka KBJl (3HauyeHne KpuBOoM HECKYNOHHOW  AOXOAHOCTU)  MOXET
paccuMTbIBaTbCS B TOUKE, COOTBETCTBYIOLLEN:
e CpefAHeB3BELIeHHOMY CpoOKy noraweHus / odepTbl NO LEHHOM
6ymare?®, unu

29 Mpwu pacyeTe cperHEB3BEMICHHOTO CPOKA 10 MOTaNIeHs / 0(epThl MPOMEKYTOUHBIE OKPYTIICHHUSI He TIPOU3BOISATCS, PE3yIbTAaT BblpaXKaeTcs B
rofax, oKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YacTUYHOE MOoralleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHbI MOralaemblX YacTeil He onpegeneHbl Ha BeCb OMMAAEMbIN CPOK obpaleHua (Hanpumep, AA8 oBAMraumMii C MNOTEYHbIM
NOKPbITUEM), TaKME CYMMbl CYWTAOTCA YCTAaHOBNEHHBIMW B AaTy OKOHYaHWA KYMOHHOrO NepuoAa, MO MUCTEYEHUM KOTOPOrO OHMU
BbIN/IAYMBAKOTCA, U YUUTHIBAIOTCA B pacyeTe NtobbIX BENUYMH, NPeayCMOTPEHHbIX HACTOALLEN METOAMKOM, C 3TOM AaTbl.
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e CpOKY MnoraweHus aenosuta nam

e CPOYHOCTM MPOLEHTHOM CTaBKM B CNy4dasx, nNpeaycMOTPeHHbIX n.4
HacToswen Metoamkn, nnm

e LalOpaumm 6GMpXeEBOro WHAEKCA B Cay4dasax, nNpeayCcMOTPEHHbIX
MpunoxeHneM B K HacToawen MeTtogmnke, nnu

e MHOMY CpPOKY B C/liyyasix, onpeneneHHbixX HacTosiwen MeToankon.

lpumeyaHue:

Mpn pacdyete CtaBkn KB[l 3HayeHMe CpoOK onpegendeTrca B rogax,
okpyrnsetca A0 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
WUCK/IIOYEHMEM YKa3aHHbIX B MpuMedaHun 29 Hacrtosawen Mertoamku),
onpeaeneHHble B AHAX, NepeBoAsaTCS NyTeM AeNEeHUSs UCXOAHOro 3HaYeHus
Ha 365. Ecnu B pacyeTe MCnonb3yTCS AaHHbIE, Bblpa)XXeHHbIe B Mecsuax, To
pe3ynbTaT onpenensercs Kak:

1 mecau:0.0833 roga

2 Mmecsua:0.1667 ropa

3 mecsaua:0.2500 ropa

e 4 Mmecsua:0.3333 roaa

e 5 MecsueB:0.4167 roga

e 6 Mecsues:0.5000 roga

e 7 Mecsuen:0.5833 roaa

e 8 Mecsues:0.6667 roga

e 9 Mecsues:0.7500 roga

e 10 mecsues:0.8333 roaa

e 11 MecsueB:0.9167 roga

e 12 Mecsues:1.0000 roa.

B pacueTe ncnonb3yrTCca:
e MeTOaOMKA pacyéTa KpuBOMn 6eCcKynoHHOWM AOXOAHOCTU
roCyfapCTBEHHbIX 06nuraunii, onpeneneHHas Mockosckoi 6upxein>?;

30 Merommxa pacuéra KpuBO OECKYIOHHOH JOXOIHOCTH OIMyOnnKoBaHa Ha caiite MocKOBCKoOM Oupxu. B 1ensax pacuera
CIpaBeIMBONH CTOMMOCTH HCHOJIB3YeTCS PEHaKIHs METOIWKH, aKTyaJdbHas Ha JaTy BCTYIJICHHWSA B CHJIY HACTOSIINX
[Tpaswi. [Tpu BHECEHNN N3MEHEHHI B METOIMKY pacuéTa KpUBOW OECKYMOHHOM TOXOMHOCTH JlaTa Hadaja MUCIOIb30BaHM
M3MEHEHHOM METOIMKHM B LEJSIX pacueTa CIPaBeAJIMBOM CTOMMOCTH YCTaHABJIMBAETCS OTAEIbHO IIO COTJIACOBAHUIO CO
CHELMANTU3UPOBAHHBIM JIEO3UTaAPUEM.
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e JAMHaMMyeckne napameTpbl G-KpMBOM MO COCTOSAHUIO Ha KaXAbln
TOProBbIN AEHb.
NCTOYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.

lpumeyaHune:

Mpn pacuete CtaBkn KB npoMexXyTO4yHble OKpYr/ieHUs He NpOouM3BOAATCH,
pe3yfnibTaT BblpaXXaeTcsd B MpOUEHTax, OKpyrnserca A0 2 3HAKOoB rocne
3ansTon.

MpoOrHo3Hble 3HAUYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBblWe 2 NeT).

K «ONWMHHBIM»  CTaBKaM pblHKA KanuTasa OTHOCATCA  clepywouwme
naaBaroLLiMe NPOLEHTHbIE CTaBKW, €C/IM OHW NpeayCMOTPEHbl YC/I0BUAMK BblMyCKa
OLEHMBAEMOro MHCTPYMeEHTa:

e cTaBka Kb/ Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nNepeMeHHOro rapamMeTpa WCNOoNIb3yeTCcs nJaBakoLlas
npoueHTHas CcTaBKka CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3HayeHue TaKoro
napametpa (Ratef) nNpUHMMaeETCa paBHbIM 3HadeHutio CrtaBkn KB B Touke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niaBakoLWern NpoUueHTHOMN CcTaBku (HanpuMmep,
€C/In  3HayeHMe CTaBKM KyMnoOHa onpegensieTcs Kak 3HadyeHune 6eCcKyrnoHHOM
aoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka Kb/l paccumTbiBaeTcs Ans Cpoka
B 5 neT).

lpumeyaHume:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3YeTCcs nfaBaroLwas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («ANMHHaa»
CTaBka), TO PbIHOYHbLIK PUCK WU3MEHEHUS TMPOLEHTHOW CTaBKM MO
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYeT TO/bKO PUCK  U3MeHeHUs
KpeauTHOro crnpena) M BO3MOXHO MpPUMEeHeHWe MNOCTPOEeHUS MNPOrHO3HbIX
AEHEXHbIX MOTOKOB U NX AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.
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MporHo3sHble 3HaA4YeHUA NMpPOYUX NepeMeHHbIX napamerpos (NMOMMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpun oTcyTCTBMM HabnwpgaeMblX AAHHbIX O TMPOrHO3HbIX 3HAYEeHUSAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NPorHo3 o 6yaywmx 3HadeHusx nepemeHHoro napametpa (EIU, KoOHceHcyc
nporHo3 aHanutnkos Bloomberg, M3P nnu apyrne AoCcTynHble NPOrHo3bl).

1.3. OnpepneneHne CTaBKM AUCKOHTUPOBaHUSA
CTaBka OUCKOHTUPOBaHMA ByayLnX AeHEeXHbIX NOTOKOB onpeaenserca Ans
AO0NroBOM LeHHOM ByMarm Ha KaxAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CraBka AWCKOHTMpPOBaHUS rnpuHUMaeTcsas paBHon CrtaBke KB B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMU
éyMmaru, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAYEHNE KPEeAUTHOro crnpeaa.
B pacueTe cTaBKW AUCKOHTUPOBAHUSA MOryT 6biTb NCMOSIb30BaAHbI:
o 3JKCnepTHOoEe 3HayeHue KpeauTHOro crnpeaa
o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe Ans peuTUHIOBOW rpynnbl 4ONIFOBOM LEeHHOW 6yMaru B
cooTBeTCcTBUM C [llpunoxeHnem B - ecnm He 3a4aHO 3SKCNepTHOM
3HayeHMe KpeauTHoro crpeaa (3a UCKAKYEHMEM  OOJIroBbIX
WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroBon rpynne, mMeanaHHoe
3HayeHne KpeauTHOro crnpeja ANs KOTOpbIX onpeaensieTcss B 0Cobom
nopsiake).
o [na rocymapCTBeHHbIX UeHHbIX bymar (Tonbko ans deaepanbHbIX
LeHHbIX 6yMar) MeauMaHHOe 3HayeHue KpeauTHOro  crpeaa
npuHUMaeTcsa paBHbIM 0.

lpumeyaHune:

Ecnu 3HauyeHne KpeauTHOro crnpega YyCTaHaB/AMBaeTCd uMcxoasa U3
HabnogaembiX AaHHbIX (B TOM 4YuCie Ha OCHOBE KpeaAWTHOro cnpega no
@HaNIOMMYHbIM BbINyCKaM AAHHOIMO 3MUTEHTa, MeAMaHHOro 3Ha4YeHus cnpeja
PENTUHIOBOWM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUI0/ANCKOHT 3a ocobble
YCNOBUS Ha OCHOBe HabnpaemblX AaHHbIX), pacyeTHas UuUeHa UeHHOW
6yMarn MoxeT 6bITb KnaccuduumpoBaHa B YpoOBeHb 2. B oCTasbHbIX Clyyasax
pacyeTHas LeHa ueHHoW ByMarn knaccnpuumpyeTtcsa B YpoBeHb 3.
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NMPUJTIOXXEHUE N2B.

PEIrJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HaCTOSAWMM  persiaMeHTOM  KpeauTHbIn  chnpejg
paccuuTbiBaeTca ans (nanee MMeHyeTcs 40/Ir0OBON MHCTPYMEHT):

* JOAroBOWM  UEeHHoM bymarm, HOMMHMpOBAHHOM B pybnsax (3a

NCK/TIOUYEHMEM IrOCYAAPCTBEHHbIX LeHHbIX 6ymar PO);

Ona uenen pacdeta KpeauTHOro cnpefa OCYLUeCTBASAETCS chneayruwas
nocnenoBaTesibHOCTb AENCTBUM B OTHOLIEHUW AOSITOBOW LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaAUuMUsa WUAM OTCYTCTBUSA KPeaAMUTHOro peuTuHra y

Bbinycka>! (a B ero oTCyTCTBMM y 3MUTEHTa WAM NOPY4YMTENs) AONrOBOM
LeHHon 6ymaru, onpenensieTtcd NpUHAANEXHOCTb LEeHHOW 6yMmarm K
OAHOM W3 YeTbIpex PENUTUHIOBbLIX FPYMM, MpPeaAyCMOTPEHHbIX AaHHbIM
PernameHToMm;

* MWHMMaNbHOE, MaKCUManbHOE N MeAMaHHOE 3HAUYEeHUS KpeaUTHbIX CrpenosB
ANs 4ONrOBOM LUEHHOM 6ymMarn NpuUHMMAlOTCS paBHbIMWU COOTBETCTBYHOLWUM
3HAYEHMAM KpeaUTHbIX CrnpeaoB, pacCYUTaHHbIM AN PENTUHIOBOW Fpynnbl,
K KOTOpOM OTHeceHa ueHHas 6ymara (3a MCKIKYEeHWEM LeHHbIX bymar,
OTHECeHHbIX K IV penTnHrosow rpynne, A78 KOTOPbIX KpeaAWTHbIM chnpej
onpegenserca B 0coboM nopsaake, npeayCMOTPEHHOM  HaCTOSALWMUM
PernameHTOM).

Ona cybopAMHMPOBAHHbIX A0AMOBbIX MHCTPYMEHTOB (0bunraumin KpeanTHbIX
opraHusaumm B Ciyyae OTCYTCTBUS penTUHra BbiNyCKa MWW  Aerno3uToB)
yCTaHaBnmMBaeTCs AONOJSHUTEeNbHasd npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBEINUYMBAKOTCSA pacyeTHble BEAUYMHbI MMHUMASIbHOMO, MaKCMManbHOro
N MeAMAHHOro 3HayeHuUM KpeaAUTHbIX ChpefoB B cCaydyasax, npeayCMOTPEeHHbIX
HacTosawmnM lMpunoxeHneM. lMNMpemusa 3a cybopaAMHUPOBAHHOCTb onpeaenseTcs C
y4YeToOM AOCTYMHOM pbIHOYHOW MHOpMaumMm 0 cnpegax 3a cybopaAnHMPOBAHHOCTb
COMOCTaBUMbIX BblIMYCKOB UM SMUTEHTOB.

1. PenTuMHrosblie rpynnbl
Ons uenen onpegeneHus KpeauTHOro cnpeaa BBOAATCS creaylowme
peENTUHIOBbIE FPynMbl:

31 Ncnonb3yeTcs KPeaUTHbLIN PEMTUHE MO LKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLE
BaJIlOTE OCHOBHOMO AoJra
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PenTtuHrosana rpynna I - HauBbICWMA YPOBEHb KPeamMTOCNOCOO6HOCTM W
CTeneHb HaAeXHOCTU MO CPaBHEHWUIO C APYrMMU SMUTEHTaMWU, BblINYyCKaMU
LUeHHbIX 6ymar wnm duHaHcoBbIMM obsa3aTenbcTtBaMn. B yKasaHHYto
PENTUHIOBYIO FPYNMy BKKOYATCS AOJrOBble MHCTPYMEHTbI C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosana rpynna II - BbICOKMIA YpPOBEHb KPeAMTOCNOCOGHOCTM, Mpu
3TOM MNPUCYTCTBYET HeEKOoTopasi 4YyBCTBUTENbHOCTb K  BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckmx, (UHAHCOBbIX U
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHylO  penTuHroByro  rpynny
BK/IIOYAIOTCA AOJSITOBble WMHCTPYMEHTbl C penTtuHrom ot BB- pgo BB+ (no
wkane S&P).
PentnHrosasa rpynna III - yMepeHHbli YPOBEHb KpeamToCcrnocobHoCTH,
Nnpyu 3TOM TMPUCYTCTBYET BbICOKAs UYBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMep4yeckux, GUHAHCOBbIX U
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  peNTUMHIoBYK  rpynny
BKJ/IHOYAIOTCSA A0ArOBble MHCTPYMEHTbl C peUTUHIoM oT B- go B+ (no wkane
S&P).
PentnHrosas rpynna IV. B yKasaHHyl PpeMTUHIOBYK rpynny
BKJ/IIOHAOTCS AO0NTOBblIE€ MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMM areHTCTBaMK, YKa3aHHbIMU
B Tabnuue 1, nnu
" C pPEeUTUHIroM Humxe B- (no wkane S&P), NMpMCBOEHHbLIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PelTuHrosble rpynnbl MOryT 6biTb MEpecMOTPEHbI MPU BbIMOSIHEHUM OAHOIMO
N3 crnenyroLwwmnx yCcrnoBun:
e BHeECeHMe Wu3MeHEeHMN B MEeTOAMKY pacyeTa U COCTaB WMHAEKCOB
MOCKOBCKOW BUpPXWU;
e W3MEHeHMe cyBepeHHOoro pentmHra P® areHtctBamm S&P, Moody’s,
Fitch;
e MpoYMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWEeCTBEHHbIMU ANS
Luenen onpeaeneHns penTUHrosblX rpynnm.
MpoBepka YycCrnoBUK ANs MepecMoTpa PEUTUHIOBbIX FPynn MpOBOANTCS
eXXekBapTasbHO.
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2. NMopspok onpeaeneHus NpMHaaIe)KHOCTU AO0JIFOBOro MHCTPYMEHTa K

PEeUTUHIroBOM rpynne

OnpepeneHve NpUHAANEXHOCTM LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM

rpynne BbINO/JIHAETCA Ha OCHOBaHUWM AaHHbIX BeAyLINX peVITMHFOBbIX dreHTCTB B

COOTBEeTCTBUU C Tabnuuen 1.

Ta6nuuya 1. ConocraBJsieHMe WKaJl PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dKcnep MexxayHapo MexxayHapo Me>xxayHapo pelThHros
T PA AyHapoAa AyHapoAa AyHapon as rpynna
Hasa wWwkKana Hasa wWwkKana Hasa wWwkKana
Baal BBB+ BBB+ PeiTuHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) ”
PentnHros
A+(RU), ruAA-,
Ba2 BB BB asa rpynna
A(RU) ruA+
II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+ .
BBB-(RU) PenTtuHros
ruBBB-, aa rpynna
BB+(RU) B2 B B PY
ruBB+ III
BB(RU) ruBB B3 B- B-

Bonee HU3KUIN PENTUHT / PENTUHI OTCYTCTBYET

PeATUHIroB
as rpynna
IV

Mpu Hannuum y AONroBon LeHHOU byMmarun, ee sMUTEHTa UK

nopy4unrtens

HECKOJIbKUX PenuTUHros, BbibupaeTcsa HanmbonblM U3 UMEKLWUMXCA aKTyaslbHbIX

KpPeaAUTHbIX PENTUHIOB, C YYETOM CNeayoLwero:
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" [pW HaNMuYMM PpenTUHra BbIMyCKa MWCNONb3yeTcsa Haubonbwnn wu3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBLIMU areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOro XOoTd 6bl O4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINUYUU PEUTUHra SMUTEHTaA LEHHOM
bymarm ucnonb3yetcs HauboONbWWMM M3 aKTyasibHbIX KpeaAUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbIMU
areHTCcTBaMu;

* B OTCYTCTBMM pENTUHIra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbLIM areHTCTBOM, MPU HaNUUYUKM penTUHra nopyuduTens
LeHHoN ByMarm nmcnonb3yeTtcss HAaMboNbLNN N3 aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB MNOPYYUTENSA, MPUCBOEHHbIX PA3IMYHLIMU PENTUHIOBLIMU
areHTCcTBamu.

3. OcobeHHOCTM onpeapeneHus KpeauTHbix cnpepos ana I, II, III

PEeMTUHIoOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo naty onpeneneHus cnpasensinBon CTOMMOCTM A0OIrOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMOMb3yeTcsd MeAMaHHOEe 3HayeHune KpeauTHOro cnpega 3a nocnegHue 20
TOproebiX AHen (<= gaTbl onpeaeneHns crnpasensiMmBon CTOMMOCTH).

Ona pacdyeta MeaAMAHHOro 3HadeHunsa KpeautHoro cnpegma I, II, III
PEUTUHIOBbLIX FPYNMN  WUCMONb3YKTCA  3HAYeHUss  AOXOAHOCTM  Cleaylowmnx
o6nnraymMoHHbIX MHAOEKCOB MOCKOBCKOM OWpXK, pacKpbiBaeMblX MO UTOram
KaXk[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHaekc kopnopaTuBHbIX obnurauun (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
Onucanune nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopnopaTuBHbIX obnuraumn (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB
OnucaHne nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpoekc kopnopaTmBHbIX obnurauun (> 1 roga, B- < pentuHr < BB-)
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Tukep:RUCBITRB
Onuncanune nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet meanaHHoro kpeautHoro cnpega ansg I, II, III penTUHroBbIX Fpymnmn
OCYLLECTB/IAETCA B CefyoLweMm rnopsaake:
PeiTuHrosaga rpynna I

PaccumnTtbiBaeTcs KpeauTHbIN cnped Sprr 3a Kaxabih 3 20 nocnegHux
TOproebix agHen (13):

SP ri= (YRUCBITRBBB - KEﬂRUCBITRBBB) X 100' (13)
loe:
Spri - 3HayeHus cnpeaa, paccyuUTaHHbie B 6a3UCHbIX
MYHKTax;
YRUCBITRBEB - poxogHocTtb uMHAekca RUCBITRBBB, packpbiTad

MockoBckomn 6upxen;

K B /Tguceitrees - 3HayeHue CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBITRBBB PacKpbITON
MocKkoBCKOM Bupxen.

PaccunTbiBaeTcs MeaMaHHOe 3HavyeHue KpeauTHoro cripega SPy; 3a
nocnegHmne 20 ToproebiX AHeN (MegnaHa U3 Noay4YeHHoro psaa Seri).

Npn pacyeTe MeAMAHHOrO 3HayeHUs  KpeauTHoro cnpeda  SPr
NPOMEXYTOYHble OKpYrfeHna 3HavyeHun Sprr HEe npousBoaAaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Sy, OKpYyrngaetrca no npasuiam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Luenoro 3HadyeHmns 6asmncHbIX NYHKTOB.

PeiTuHrosaga rpynna I1I
PaccunTbiBaeTCca KpeauTHbIM cnpe Serir 3@ Kaxabih mn3 20 nocnegHux

TOproebix AHen (14):

Spru= (YRUCBITRBB - KEZZRUCBITRBB) x 100, (14)
lpe:
Spru - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBITRBB - pgoxoaHoctb wuHAekca RUCBITRBB, packpbiTas

MockoBCKOW 6upxen;
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K B /lgycerrres - 3HayeHue Craekun KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaunu MHAeKcCa RUCBITRBB pPacKpbITOM
MockoBcCKOM Bupxen.

PaccunTbiBaeTcs MeauMaHHOE 3HadyeHwe KpeauTHoro cnpega Sy, 3a
nocnegHune 20 ToproebiX AHen (MegmnaHa u3 noay4vyeHHoro psaa Serir).

Mpn pacyeTe 3HayYeHMs MeAMAHHOro KpeauTHOro  cnpena (L.
NPOMEXYTOYHble OKpYr/eHUss 3HayeHUnN Sprir HEe npomsBoasaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOoro cnpepa Spy; OKpYrngerca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHus A0 uenoro 3HavyeHmnst 6a3sncHbIX MyHKTOB.

PentuHrosas rpynna II1
PaccunTtbiBaeTcss KpeauTHbIM cnpen Sprw 3@ Kaxabin u3 20 nocneaHux

TOproebix agHen (15):

SP rur = (YRUCBITRB - KEﬂRUCBITRB) X 100' (15)
lpe:
Spr - 3HayeHuna crpepa, paccUUTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBITRB - poxoAaHocTb wuHAekca RUCBITRB, packpbiTas
MockoBckomn 6upxen;
K B JlrucBITRB - 3Ha4yeHne CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN

aropaumm MHAOEeKca RUCBITRB pacKpbITOM
MoCKOBCKON BUpxen.

PaccunTbiBaeTcss MeanaHHOe 3HadeHue KpeauTHoro cnpepa SPy 3a
nocneaHune 20 ToproebiX AHeN (MeaMaHa U3 NMoslydeHHOoro psiaa Serrrr).

Npn pacyeTe 3Ha4YeHUs MeAMAHHOro KpeauTHOro cnpeda SPrm
NPOMEXYTOYHble OKPYrAeHUs 3HayeHun Sprir HE Npou3BoadaTcd. lMonyyeHHoe
MeAnaHHOe 3HadyeHune KpeauTHOro cnpepa SPy OKpyrniseTcsa no npasuiam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Luenoro 3HadyeHmns 6asmcHbIX NYHKTOB.

4. OcobeHHOCTM onpeaesieHna KpeauTHbIX cnpeaos ana IV
PEUTUHIOBOM rpynnbl

C y4yeTOoM Hanuuus B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HWU3KOro

KpeauUTHOro Kavectsa, B T.4. npenaedonTHbIX, @ TakXKe A0SrOBbIX MHCTPYMEHTOB

yAOBMETBOPUTENBHOINO KpeaAUTHOro KadectBa, HO 6e3 penTuHra, MeauaHHbIn
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KpeauTHbIN cripes Sty PacCYUMTbIBAETCA Ha WHAMBUAYAsIbHOW OCHOBe AN
KaXX4oro AOAroBOro MHCTpyMeHTa.
3HayeHne MeAMaHHOro KpeauTHOro crnpega Ans AOAroBOr0 WMHCTPYMEHTA,
BKNOYUEHHOro B IV penTMHroBYKD rpynny, pacCyYMTbiBaeTCs Ha Kaxayw JaTy
onpeaeneHns cnpaBensiMBon CTOMMOCTW AO/ITOBONO0 MHCTPYMEHTA B CleayloweM
nopsake>2:
HEe pexe 4YeM Ha nociegHUA AeHb Kaxaoro KBapTtana Ans AO0ArosBoro
MHCTPYMEHTa onpeaenseTcs 3HadeHne KpeanTHOro cnpeaa C npMMeHeHneM
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (fanee — 3KCrNepTHoOE 3HaYeHune
KpeantHoro cnpega). OpHOBpeMEHHO ANns  AOAroBOro  MHCTPYMEHTa
onpeaenseTcs BeMYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadeHust KpeauTHOro
cnpeja OT 3Ha4YeHUs MeAVaHHOro KpeauTHOro cnpena, pacCYMTaHHOro Ansd
IIT peMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASP'r q-vy);

MeAMaHHbIN  KpeaAuTHbIn cnpen ST, ANAa  [OAroBOro  MHCTPYMEHTa

NpU3HaEeTCs paBHbIM (B nopsiake ybbiBaHMSA nNpuopuTeTa):

" 3KCMEepTHOMY 3HAYEeHMID KpeaUTHOro cnpega, ecsim OHO pacCyYMTaHO Ha
AaTy onpeaeneHusa cnpaBeanMBon CTOMMOCTU A0OJSITOBOMO MHCTPYMEHTA;

" 3HAYeHUK MeaAMaHHOro KpeaAWuTHOro cnpepa, paccymtaHHoMmy ang III
PENTUHIOBOW rpynnbl Ha AaTy onpeneneHuvs cnpaseaimBon CTOMMOCTMU
AONIFOBOr0 WHCTPYMEHTA W YBEMYEHHOMY Ha BeNMYUHY ASH': qi_qyy,

paccymMTaHHyl Ha Hambonee Mo34HIOK AaTy onpeaeneHnst 3KCNepTHOro
3Ha4YeHns KpeaAUTHOro cnpeaa Ans AaHHOro A0SroBOro MHCTpYMEHTa.

B uensix HacToAwero NyHKTa B pacyeTe 3HAYeHUs MeAWaHHOro KpeauTHOro
cnpega ans  III  peATMHroBOW rpynnbl  He Yy4YUTbIBAaeTcsa NpeMus  3a
CybOpANMHUPOBAHHOCTL B C/lydae, €CcnuM [AONroBoM WMHCTPYMEHT ABASIETCS
Cy60pANHUPOBAHHbIM.

MNpu pacyeTe 3KCNEPTHOro 3Ha4YeHUs KpeaUTHOro crnpeda MaKCUManbHO
NCNONb3YITCS HabnogaeMble pblHOYHbIE AaHHble. HMXe npuBeAeHbl BO3MOXHbIE
MeTOoAbl pacyeTa 3KCMEepTHOro 3HayeHUss KpeauTHOro crnpeaa B nopsake
y6bIBaHMUS NpUOPUTETA NO MUCMONIb30BAHMIO PbIHOYHbLIX AAHHbIX:

e Ecnnm y aMuTeHTa uMeloTcsa B obpalleHun Apyrve BbIMYCKUM A0NTOBbIX

LeHHbIX 6yMar, no KOTOPbIM CYLECTBYET aKTMBHbIN pPbIHOK W MMEKTCS

32 Ecnu Ha [aTy onpeaeneHns cnpaseasiMBo CTOMMOCTW AOSITOBON LeHHOoM 6ymarn, BkatoyeHHon B IV
pPEeNTUHIOBYIO rpynny, 3HaYEeHMEe MeANaHHOro KpeanTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa Takoih AONrOBOM LUeHHOoW Bbymarn onpegeneHHas METOAOM NpuBeAEeHHON CTOMMOCTU 6yayLnx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HY/IO.
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AOCTYMHblIE LEeHbl YpOBHA 1 wepapxum CnpaBeanmBon CTOMMOCTM, TO
MeAMaHHOEe 3HauyeHue KPeaAUTHOro crpeaa paccyuTbiBaeTcss Mo dopmyne
(16) kak cpeaHee 3Ha4yeHue OTKNOHEeHUN 3DDEKTUBHOM [OXOAHOCTU K
noraweHnto  (odepte) Takmx BbinyckoB oT CrtaBku KB  ang
cpeAHeB3BEeLWEeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO

lpe:

S

BblMycCKa.
Mrw=OKPYTJ(CP3HAUY(YTM; — K 5/1;),4) % 100, (16)
B rv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6a3UCHbIX MYHKTaX;
YTM; - 3ddekTuBHaas  OOXOAHOCTb K  MOraweHuto
(opbepTe) No cpenHeB3BELIEHHOW LEeHe j-ro BbiNyCKa
A0NroBon uUeHHon 6yMmarun, packpbiTas MOCKOBCKOW
bupxen;
KB/, - 3Ha4yeHne CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
CpefHEB3BELIEHHOMY CpOKYy Ao noraweHus
(oepTbl) i-ro BbiNycKa AONroBOM LeHHoW Bymaru;
i - naeHTUduUKaTop BbiNyCcKa [AOAroBOM LEHHOM

6ymMarm sMuTeHTa, OT/IMYHOro OT OLEeHNUBAEMOTroO.

o Ecnn BbINyCcKy AONrOBOM LeHHOW 6yMaru uau 3MUTEHTY /nopyydunTento

3TOro BblMyckKa NpUCBOEH PENTUHI MeXAYHapoAHbIM nnu
HauMOHaNbHbIM PENTUHIOBbLIM AreHTCTBOM, yKa3aHHbIM B Tabnuue 1, 10
MeAMaHHOe 3HaYeHne KpeauTHOro crnpeja paccyuTbiBaeTcs rno popmyne
(17) kak cpegHee 3HayeHWe OTKIIOHEHUN 3PPEeKTUBHON AOXOAHOCTU K
noraweHunio (odepTe) BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar C TakuMm xe
Unn 6NN3KUM KpeauUTHbIM PEeUTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH
aKTUBHbIM U WMMelTCcA Habngaemble pblHOYHbIE LEHbl YPOBHA 1, OT
Craskn KB ans cpeaHeB3BeLEHHOro cpoka Ao noraweHus (odepTsbl)
COOTBETCTBYIOLLErO BbiNyCKa.
BAn3kuMm KpeauTHbIM PEeNTUHIOM NPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbIN OTKJIOHSAETCSH oT KpeauTHOro penTnHra
SMUTEHTa/BbINycKa/nopyyumTens no BbINYCKY Ha +/- OAHY KpeaAWTHYH
CTyNeHb.

Brv=OKPYTJ(CP3HAUYXYTM;— K5 /;),4) % 100, 17)

lpe:
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B rv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6Aa3NCHbIX MNYHKTaX;

YTM,; -  ao¢pdekTnBHas  OOXOAHOCTb K  MOraweHuio
(ohbepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbiMyCKa [AONroBOM LUeHHOW 6ymaru, packpbiTas
MockoBckon bupxen;

Kb/, - 3HadeHune CtaBkn KB B TouKke, COOTBETCTBYHOLWEN
cpeAHeB3BELIeHHOMY CpOKYy A0 noraweHusa /
odepTbl j-ro BbiNycka AOATOBOW LeHHOM byMaru;

j -  uaeHTUdUKaTop BbINyCKa A0JrOBOWN LEHHOMU

6ymMarm, OT/IMYHOINO OT OUEHMBAEMOro, C TaKUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBUWM pPEenTUHra BbiNyCcKka [AOJroBon uUeHHoW 6ymarm,

SMUTEHTA / nopy4yuntens 3TOro BbIMycCKa, NPUCBOEHHOIO

MeXAYHapoAHbIM MM HaAUWMOHaNbHbIM  PEUTUHIOBbIM  AreHTCTBOM,

yKasaHHbiM B Tabnuue 1, MeanmaHHOEe 3HA4YeHMEe KpeaAWTHOro cnpeaa

paccynTbiBaETCS:

o KakK OTKNOoHeHue 3hdeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BbiMyCKa AOMTOBOM LEeHHOM 6ymMarm aHasormMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HAEeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LEeHbl YPOBHSA 1 vepapxun cnpaBeanmBon CTOMMOCTWU, OT
CraBkn KBl 4ona cpeaHeB3BELWEHHOro0 Cpoka A0 noraweHus
(oepTbl) COOTBETCTBYIOLLENO BblNyCKa.

AHanormnyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefendarbCcsa Ha
OCHOBaHWM MNPUCBOEHHOIN0 KpeaUTHOro peuTuHra ucxoas wu3
BHYTPEHHEN MeTOAUKWN onpeneneHns BemMUYnHbl KpeanTHOro pucka.

o KakK MeaAWaHHOe 3HauyeHWe KpeauTHOro crnpena, pacCYMTaHHOro Ans

ITII penTUHroBOM rpynnbl, yBeIMYEHHOE HA BENIMYNHY AFD.
BennunHa AFD eXerogHo onpeaensieTcsas KakK pasHuua Mexay
CpefHUM 3HauyeHWeM u4acToTbl AedonToB>> BbIMYCKOB AOrOBbIX
LEeHHbIX 6yMar poCCUUCKUX IMUTEHTOB, OTHECEHHbIX K PEUNTUHIOBOWM
rpynne IV, n cpegHMM 3HayeHMEM 4acToTbl AedOoNTOB BbIMYCKOB

33 Onpepenexne YacToTbl 4edONTOB MPOM3BOAMTCS HA OCHOBAHMM MY6ANYHBIX AOCTYMHbIX AAHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.

Oedont B OTHOWeEHUM XOoTA 6bl OAHOro obs3aTenbCTBa, MNPeAyCMOTPEHHOro XxoTd 6bl OAHWUM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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AONTroBblX LEHHbIX 6YMaF pOCCVIVICKVIX OMUTEHTOB, OTHECEHHbIX K

pentuHrosoun rpynne III.
CpenHee 3HadeHMe 4yacToTbl AedONTOB BbINYCKOB AOSITOBbIX LIEeHHbIX

bywmar,

OTHECEHHbIX K COOTBETCTBYIOLWEN pPEUTUHIOBOM rpynne,

onpegensietca no dopmyne (18):

rae.

ISP

IS

N

= [P
AFD= CP3HA q(ZF) (18)
n

- KO/INYECTBO POCCUMCKUX 3SMUTEHTOB BbINYCKOB [AOAMOBbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYIOLLEN  PEUTUHIOBOWM  rpynne,  AONYCTUBLUNX
aAedont xota 6bl o4HOro obs3aTesnbCcTBa, NPefyCMOTPEHHOro
X0Ta 6bl OAHUM BbIMYCKOM AONIOBbIX LEHHbIX byMar B TeyeHue
COOTBETCTBYOLLEro nepnoga (roga) HabnwogeHus;

- KOJINYEeCTBO POCCUNCKUX 3SMUTEHTOB BbINYCKOB A0OAr0BbIX
LEeHHbIX 6ymMar, OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOW rpynne;

-  nopsakoBbin  HOMep nepuoga (roga) HabnawaeHus,
npuHagnexawmm MHoxecTsy N;

- KONINYeCTBO nepmnoaoB HabnwaeHnsa, nert.

Pe3ynbTaT pacyeTta FD okpyrnsercs rno npasBuiaM MaTeMaTUYeCcKOoro OKpyrieHus

A0 LUENOro aHa4yeHus.

5. Mopsagok onpegeneHWss pAuManasoHa KpeauTHbIX Ccnpeaos Ans
PEATUHIoBbIX rpynn
Bbibop AManasoHa AWana3oHOB KpeaUTHbIX CApeaoB AN PEeNTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCA Ha cneayroLlem:

MeAMaHHOe 3HayeHue KpeauTHOro cripeaa onpegensercsa B nopsake,
npeaAycMOTPEHHOM HacTosAWMM PernamMeHToM;

HMXHSAA rpaHnua ang I-on penTMHroBow rpynnbl NpUHMMaeTCa paBHOM
0, Tak KakK [AoXoA4HOCTb obnuraumm I-oM peuTUHrOBOW rpynnbl He
AOJKHA BbITb HMXE cpeaHen AOXOAHOCTU rocyaapCTBEHHbIX bymMar;
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HUXHSAS rpaHuua ans II-om penTUHroBom rpynnbl yCTaHaBNIMBAETCS
paBHOWM MeAMAHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TakK Kak
AOXOA4HOCTb obnuraumn II-on penTUHroBOM rpynnbl HE A0/HKHA ObiTb
HMXe cpefHen AO0XOoAHOCTU obnuraumm I-om penTUHIroBOM rpynnbl;

HMXHAA rpaHuua ans III-en penTMHroBoW rpynnbl yCTaHaBAIMBAaETCH
paBHOWM MegMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOA4HOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HMXe cpefHen foXoaHOCTU obnuraumin I1-on peUMTUHIOBOM rpynnbl;

BEPXHAS rpaHuUa PpenTUHIoBOWM Trpynnbl YyCTaHaBNMBaeTCsa TakKuMm
o6pa3oM, 4ToObl AMANa30H MeXAy HUMXHEW FpaHnuUeENn U MeanaHon 6bin
paBeH Auana3oHy Mexay MeaunaHou M BepXHen rpaHuuen pemTUHroBoun

rpynnsl.

PacueT pAauanasoHa KpeauTHbIX cnpeaoB (MUHMManbHOMO

3HaA4YeHnA

KpeauTHoro cripega - Min(a), MakcMManbHOro 3HayeHUs KpeaAuTHOro crnpeaa -

Max (B)) ebinonHsietcsa anga I, II, III pelTUHIOBOM rpynnbl UCXOAS M3 3HAYEHUN

MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW pymnnbl

B

COOTBETCTBUM C Tabnuuen 2 C y4yeTom npemmn 3a CybopaAMHUPOBAHHOCTb (ecnu

NPUMEHNUMO K aHa/IM3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeAUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.

PacueT amanas3oHa KpeauTHbIX cnpenoB Ans IV pelTUHroBor rpynnbi

BbIMNO/IHSAETCS.
Ta6bnuuya 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX Frpynn.

[vana3oH KpeauTHbIX cnpenos

Min (a) MeanaHa Max (B)

PentunHrosasa rpynna I

0 + npemMus ey + npemus 2 X Sy + npemuns
PentnHrosasa rpynna II
pri + npemus pru t npemus (2XSPru—SPro
npeMums

PentuHrosas rpynna III

SPrn + npemus SPrm + Npemus XSPrm—SPrm
npemus

He
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lpumeyaHue:

B Tabnuue 2 3HayeHWe nokasaTens <«npeMuss» rMpUHMUMAETCS pPaBHbIM
3HAYEeHUI npemMmn 3a CcybopaAUMHMPOBAHHOCTb AN CybopAMHUPOBAHHbLIX
Aeno3nToB M cybopaMHUPOBAHHbLIX ObNMraunmin KpeaumTHbIX OpraHum3auuin B
CNy4yae OTCYTCTBUS PENTUHIA BbiNyCKa, U paBHbIM 0 B OCTasbHbIX CryyasXx.
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MPUNOXEHMUE 37. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN haTa, yKa3saHHas B coobLieHunm oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcytcTBUM MHDOpMauum 06 3KC-AMBMAEHAHOM AaTe - AaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaAUMM O KOPMNoOpaTUBHOM [AEWCTBMW OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoAyyeHue  KOTOpbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3aumciieHMs LeHHbIX ByMar nnm AeHexHbiX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIN CPOK BbiNNaThl AoXo4a npeBbiwaeT 25 pabounx
n Kak AHen, To aebutopckasl 3a40/IKEHHOCTb MO BbiNJaTe Aoxoaa He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaunoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTU Mo
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NONYy4YEHNKO B PpeE3y/ibTaTE KOPMNOPATUBHbIX OENCTBUN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTca B clieayrueMm nopdaake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHuUi NO LeHHbIM 6ymMmaram,
cnepyouwein nHpopMmayuu:

e KONMYecTBa UEeHHbIX byMmar, aBnsiowmxcsa 6a3oBbiM aKTUBOM
KOpNopaTMBHOIO AENCTBUSA, YUYTeHHbIX Ha cdeTe gerno MNMUNO Ha
3KC-AMBUAEHAHYID JaTy, C Yy4eToM TMJIaHOBOro JABWXXEHMUS
UeHHbIX 6yMar [0 pjaTtbl QuKcauMum peecTpa Brajenbles
BK/IOUNTESNBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CMpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexalmx
3aUMCNEeHN0 Mo  pe3yjbTataM KOpropaTUBHOIO AENCTBUSA,
onpeneneHHom B cooTBeTCTBUM [IpuaoxeHuem 3.

uncxoaa wm3

Ana npaB Tpe6oBaHMW NO AeHEXHbIM cpeacTBaM, uMcxoasa M3
cnepyouwen nHpopmaymu:

e KO/MYECTBa LUEHHbIX byMar, saBastowmxcad 6a30BbIM aKTUBOM
KOpNOPaTUBHOIO AENCTBUS, YUTEHHbIX Ha cdeTte aeno MNUD Ha
3KC-AMBUAEHAHYKD AaTy, C Yy4eToM TMJIaHOBOro ABUXEHMUS
LeHHbIX 6ymar ao pgatel duUKcauMu peecTpa BragenbLeB
BK/TIOUNTENBHO;

e [IEHEXHOW KOMMeHcauunum Ha bymary,

0AHY  LIEHHYIO
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBMEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaumm aebutopckon
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/llyYae€e BO3HUKHOBEHUA

MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpnnoxeHunem 6.

3a40/KEeHHOCTb cumTaeTca AedonTHOM

e eC/IN [EeHEeXHble CcpeacTBa He MOCTYNMWIM Ha CYEeT, OTKpbITbll
ynpasnsiowen komnanmm 4.Y. MNO - ¢ gaTtel, cneaytowen 3a 4aTon,
YCTAQHOBNEHHON AN OKOHYaHus  KOpNOpaTUBHOIMO  AEencTBus
SMUTEHTa;

e B cnydyae oduumanbHoro onybnumkoBaHma  coobuweHus o
6aHKpOTCTBE B OTHOLWEHMN aMUTEHTa (nua, 06893aHHOro No LEeHHOM

bymare) - ¢ gatbl odumumanbHOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, npuBoasaWwMX K obecueHeHUo, yKasaH B
Mpunoxenun 6.

129




NPUNOXEHWE 38. YCZIOBUSA OLLEHKW CNPABEAJ/INBOA CTOMMOCTU B
nepnog CJTIOXXUBLLUENCA KPU3UCHOM CUTYAUMN HA ®PUHAHCOBOM
PbIHKE

1. MpyMeHeHne PeNnTUHIOB MeXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHumxeHume (OT3bIB) PpeuTUHra KpeamTocnoCobHOCTM, MNPUCBOEHHOIO
WHOCTPaHHbIMN penTUHroBbiMM areHTcTtBamMm Standard Poor’s, Fitch Rating u Moody’s
Investors Service (panee - WHOCTPaHHbIE PEUTUHIOBblIE areHTCTBa) POCCUNUCKUM
KpeaAUTHbIM OpraHm3aumsM, WHbIM POCCUMMCKUM OpraHusauusaMm, a TaK Xe Wux
cneuymasnbHbIM Opuandyecknm numuam (SPV) n goyepHUM KOMMAHUAM U3 MHOCTPaHHbIX
OPUCONKLNNA, Poccunckon depepaunn, cybbektam Poccuinckon depepaunm,
MyHUUMNanbHbIM ob6pa3soBaHuaM nocne 01 despansa 2022 roga He ABASETCA NMPU3HAKOM
obecueHeHUs ans pOCCUUCKUX KOHTpareHTOB.

1.2. Hannumne y poCcCMMNCKOro KOHTpareHTa penTuHra MHOCTPAHHOIrO PerNTUHIOBOro
areHTCTBa He NpPUHMMAETCa B pacyeT M pacCMaTpuBaeTCs, KakK OTCYTCTBME penTuHra.
Ans onpeneneHnsa PD ncnonb3yeTtcsa crieaylowmin noaxoa:

a) Wcnonb3yetca 3HadeHuss PD pocCUMMCKOro peunTtuHrosoro areHtctea AO
«2kcnepT PA» yepes conocTaBfieHne PeNTUHIOB POCCUNCKUX PEUTUHIOBLIX areHTCTB.

B cnyyae HanuMums y KOHTpareHta pemTUHra ogHoro m3 poCCUUCKUX PENTUHIOBbIX
areHTCTB npuMeHsieTcs 3HadeHne PD, onpeneneHHoe pOCCUNCKUM PEUTUHIOBbLIM
areHTctBOM AO «3Skcnept PA» (panee - AreHTcTtBO) (Tabnuua 8 «YpoBHM (4acToTbl)
Aedonta No pemTUHIoBbIM KaTeropusiMm HaunmoHaIbHON POCCUMCKON PENTUHIOBOM LUKanbI
AreHTcTBa AN BCeX O6beKTOB PpelTUHra, KpoMe CTPYKTYpPHbIX obnuraumm wu
WHCTPYMEHTOB CTPYKTYPHOro (MHaHCUPOBaHUA», B COCTaBe oT4yeTa 06 WUCTOpUYEeCKmnx
AaHHbIX 06 ypoBHAX AedonTa No peuTUHIOBbIM KaTeropmsmM NpuMeHseMblX PENTUHIOBbIX
wKan Ha 01.01.2022. NCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf.) MNMpun aTtom B
cnlyyae HanuMumsa 'y KOHTpareHTa HEeCKOSIbKUX PEeUTUHIoB, MPUCBOEHHbIX pa3HbIMU
POCCUACKUMN PEUTUHIOBbIMM areHTCTBamu, BbIOMpAETCa HAMMEHbLIWUA PEUTUHr U3
aKTyanbHbIX U COOTHOCUTCA C penTuHrom AO «2DkcnepT PA» B cooTBeTcTBMM C Tabnuuen
COOTBETCTBUSA WKan pentnHros B n. 4.5.1 lMpunoxeHuns N° 6. B cnyyae HeobxoammocTu
nposBectn conoctaBneHue pentuHros OO0 "HKP" m OO0 "HPA" c pentuHramm AO
«2kcnepTt PA» mncnonb3yetcs Tabnnua CONOCTAB/IEHUS PEUTUHIOBLIX LUKas POCCUMCKUX

KpeEAWTHbIX pel‘/lITI/IHFOBbIX dareHTCTB, YKaBaHHOIZ B MHq)OpMaLI,I/IOHHOM coobuweHnn baHka
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Poccum ot 30.12.2021 «NHOpMauns o ConocTtaBieHNN PENTUHIOBbLIX LKA POCCUACKNX
KpeaUTHbIX PEUTUHIOBbIX areHTCcTB». [Ana otobpaHHoro pentuHra ot AO «3Ikcnept PA»
BblbMpaeTcsa COOTBETCTBYOLEE 3HaYeHne PD no Tabnuue 8 ansa cpoka 1 roa.

Mpn OTCYTCTBUM Yy KOHTpAreHTa penTuHra OAHOro M3 POCCUNCKUX PEeNTUHIOBbIX
areHTCTB 3HayeHue PD onpepenserca MeToAoM, YKasaHHbIM B nn. 6) A1 KOHTpareHToB
6e3 penTuHra.

6) Wcnonb3oBaHMe akTyasibHbIX 3HayeHu PD WHOCTPaHHOro pPEeMTUHIOBOIo
areHtctBa Moody’s 4yepe3 conocTaBfeHUe pPEeNTUHIOB POCCUNUCKUX PENTUHIOBbIX
areHTCTB.

B cnydae HanmMuusa y KOHTpareHTa perlTuHra o4HOro M3 pOCCUNCKUX PEATUHIOBbIX
areHTCTB nNpuMeHsieTca 3HadeHne PD oT areHtctBa Moody’s 4epe3 conocTtaBfieHue
pPENTUHIOB B COOTBETCTBMWM C Tabnuuen COOTBETCTBMA LWKan pentuHros B n. 4.5.1
MpunoxeHns N2 6. MNpun 3ToM, B ciy4Yyae HanM4uns HECKONbKUX PEUTUHIOB, NMPUCBOEHHbIX
pa3HbIMU POCCUNCKUMWN PENTUHIOBLIMW areHTCTBaMun, BblbUpaeTcss HauMeHbLUN PEUTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C pPEeUTUHIoM areHtctBa Moody’s. B cnyvae
Heob6xoAMMOCTM MpoBeCTU conoctassieHne pentuHros 000 "HKP" u OO0 "HPA" c
PENTUHIOM areHTcTBa Moody’s, conocTaBneHune ocyuwectBnserca depe3d pentuHrn AO
«2kcnept PA» ¢ wucnonb3oBaHuveM Tabnuubl COMOCTaB/IEHUS PENTUHIOBbLIX LUKan
POCCUNCKNX KpPeaAWUTHbIX PEUTUHIOBbIX areHTCTB, YKa3aHHOM B WHdMOpMauMOHHOM
coobuweHun baHka Poccun ot 30.12.2021 <«WHdopmaumsa o conocTaBaeHumu
PENTUHIOBbIX LWKAA POCCUNCKMX KPEAUTHbIX PEMTUHIOBbLIX areHTCTB>».

3HaveHne PD onpepensieTca Ha OCHOBAHWMM aKTyallbHbIXHEro OMOBU3HEeCyuHra
OLHOro n3 POCCUNCKNX PENTUHIOBbIX areHTCTBCTHOCTM YKun.oBbIx
B3aMMOOTHOLWEHUWIEHNA CcnpaBeaMBOM CTOMMO My6/MYHBLIX AOCTYMHbIX AAaHHbIX MO
BEPOSATHOCTAM aedonta PemTUHIoOBOro areHtcresa Moody's, nybnukyemoro Ha caunTte
areHTCTBa B COCTaBe oT4yeTa Mo exXerogHoMy MCCeoBaHMI KoprnopaTuBHbIX AedonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaga. BoibupaeTcsa 3HadeHue PD ans cpoka 1 roa.

ONna  KpynHbIX KOHTpPAreHToB B C/lyyae OTCYTCTBUS pPENTUHra OAHOro w3
POCCUNCKNX PEUTUHIOBbIX AreHTCTB, HE OTHOCAWMXCS K MpeanpustusaMm Manoro wu
cpeaHero 6usHeca (Bblpyvka 4 mnpa pyb6. v 6onee B roa), NpUMEHSIETCS CpeaHss
BeposATHOCTb aedonta ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWM

aKTyaslbHOro oT4yeTa NO eXerogHoMy MCCneaoBaHMIO KopropaTueHbiX gedontoB (Annual
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default study) c npumMmeHeHneM COOTBETCTBMS YPOBHEN penTuHros, Tabnnua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
Bbibnpaetcsa 3HauyeHue PD gnsa cpoka 1 roga.

1.3. OnpepeneHne 3HavyeHMs LGD BO3MOXHO MO aKTyalbHOMY OTYeTy
MHOCTPAHHOIr0 pPENTUMHIOBOro areHTctBa Moody’s uepe3 conocTaBfieHMEe PENTUHIOB
POCCUNCKNX PEUTUHIOBbIX areHTCTB.

3HaveHne LGD onpepensieTca Ha OCHOBaHUW aKTyallbHbIXHEro OMOU3HEeCyuHra
OLHOro n3 POCCUNCKNX PENTUHIOBbIX AreHTCTBCTHOCTMU YKu.0BbIx
B3aMMOOTHOLWIEHUNIEHNA CcnpaBeasBoOnM CTOMMO MNY6AUMYHbIX AOCTYMHbIX AaHHbIX U3
oTyeTa pPEeWTMHroBOro areHTctea Moody’'s No  eXerogHoMy  MCClefoBaHuio
kopnopaTtmBHbix aedontoB (Annual default study) Tabnuua Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa B
COOTBETCTBUM C MPMHAANEXHOCTbID COMOCTaAB/IEHHOrNO perTMHIa KOHTpareHta K rpynne
PeTUHIOB, ANl KOTOPbIX ONpeAensieTcs recovery rate,

B cnyyae Hanmums y KOHTpareHta pemTUHra ogHoro m3 poCCUMUCKUX PENTUHIOBbIX
areHTCTB 4Yepe3 COMnocTaB/ieHMe PenTUHIoB B COOTBETCTBMM C Tabnuuen cooTBeTCTBUSA
wkan pentuHros B n. 4.5.1 lMpunoxeHusa N° 6 onpenensieTcss peuTUHI PEUNTUHIOBOro
areHTcTBa Moody’s. lNMpu 3TOM B Ciydyae HanmMums HECKONbKUX PENTUHIOB, NMPUCBOEHHbIX
pa3HbIMKU POCCUNCKUMU PENTUHIOBLIMWU areHTCTBaMu, BblbMpaeTcss HaMMEHbLUNN PENTUHT
M3 aKTyallbHbIX W COOTHOCUTCA C PEeUTMHIOM areHTctBa Moody’s. B cnyuae
Heob6xoaMMOCTU MpoBecTn conoctassieHne pentuHros 000 "HKP" u OO0 "HPA" c
PENTMHIOM areHTCcTBa Moody’s, conocTtaBneHne ocyllecTBnseTca depes pentmHrn AO
«2JKkcnept PA» c wucnonb3oBaHWeM Tabnuubl COMNOCTaBAEHUS PEUTUHIOBbIX LKA
POCCUNCKUX KPEeAUTHbIX PEUTUHIOBbIX areHTCTB, YKa3aHHoM B WHQOpMauMoOHHOM
coobLeHnm baHka Poccun ot 30.12.2021 <«WHdbopMaumsa o0 CONOCTaBAEHUMU
PENTUHIOBbIX LWKaA POCCUNUCKUX KPeaAUTHbIX PEUTUHIOBbIX areHTcTB». Hanuumne vy
KOHTpareHTa penTUHra MHOCTPAHHOrO PEUTMHIOBOro areHTCTBa He MNpPUHMMAETCa B
pacyeT M pacCMaTpmMBaEeTCs, KaK OTCYTCTBME penTUHra.

ONns  KpynHbIX KOHTPAreHToB B C/ly4yae OTCYTCTBUS pPENTUHra OAHOro wu3

pOCCVIVICKVIX peVITMHFOBbIX alreéHTCTB, HE€ OTHOCALWMNXCA K nNpeanpunatmaMm Manoro wu

3 Ecnu s nybnvkyeMbIx MaTepuanax pelTUHIOBbIX areHTCTB MCMOoNb3yeTcst mokasaTtenb Recovery Rate (RR), To noTtepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPoOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBII areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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cpeaHero 6usHeca (Bbipyyka 4 mMnpa py6. n 6onee B roa), NpUMEHSETCS 3Ha4deHue
recovery rates gns Speculative Grade.
1.4. MNopsiaok onpeaeneHns 3HadeHun PD n LGD Ana MHOCTpPaHHbIX KOHTPareHToB,

yCTaHOBNEHHbIN B paBunax, He MeHseTcs.

2. AlecdbonT nam npocpouyka no BajslOTHbIM o6s3aTenbCcTBaM.

2.1. [na KOHTpareHTa He cuuTaeT cobbiTmem pgedonta wunm obecueHeHus
HencnosHeHmne obsa3aTenbLCTB B BaNtOTe, OT/IMYHON OT POCCUMNCKOro pybnsi, ecnm nmeroTcs
OCHOBaHuS nonaratb, 4TO0 AedoNT npousowen wm3s-za CcobbITUN, He CBSA3aHHbIX C
AEesTeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEeHMe CaHKUWN, 3anpeTa/HeBO3MOXHOCTHU
PacyYéTOB CO CTOPOHblI MHOCTPA@HHbIX KOHTPAreHTOB WAN POCCUMCKUX FOCYAAPCTBEHHbIX
opraHoB (onpepensieTca Ha OCHOBAHWUM MOTMBUMPOBAHHOIMO CYXAEHUS YNpaBaswoLLen
KOMMaHumn).

2.2. HeucnonHeHne o6sa3aTtenbCrts, B TOM 4ucne MO BbllslaTe KYMNOHOB W
AVBUOEHAOB B MHOCTPaHHOM BankTe He cymTaetcss cobbitmem no obecueHeHuto unum
nedonToM  KOHTpareHTa B OTHOWEHUM Takux obgazatenbcts  (aebutopckomn
3ap0/mKkeHHocTn) Ao 30 anpena 2022 roga BKAKYUTENBHO (MHOM AaTbl, YCTAHOB/IEHHOM
pekoMeHaaumsamm HAYOOP), B C/ly4ae ec/iuM TakKoe HeWCnoJIHeHMe BO3HUK/IO B
pe3ynbtate Aencreun  (6e34enCTBUS)  WMHOCTPAHHbIX  AenO03UTapHO-KIUPUHIOBbIX
kKoMnaHun (B T.4. Euroclear n Clearstream).

2.3. Ana ob6sa3aTenbCTB B MHOCTPAHHOW BankTe MOXET He CYMTaTbCs CobbiTMeM

aAedonta ncrnonHeHne aTux ob6a3aTenbCTB B MHOW BastoTe.

3. OcobeHHOCTHM onpeaeneHns aKTUBHOIO pblHKa.

Mpn onpeaeneHnn akTUBHOMO pbiHKA NMPUMEHSIETCA creaytowas oroBopka:

«3a UCK/IYEeHNEM Cny4yaeB, Korga HEeTOproBbiv AeHb (MM OTCYTCTBME TOProB Ha
¢OoHAOBOM pblHKE) CBSI3aH C MPMOCTAHOBKOWM TOpros no peweHunto baHka Poccuu,
NPUOCTAHOBKOM TOProB B C/lydyae AOCTUXEHUS YCTaHOBJIEHHbIX 6uMpXXen noporoBbIX
3HAYEHUN  WANW  UHbIMKM  COBbITUSMM  (COrNacHO  MOTMBUPOBAHHOMY  CYXXAEHUIO
Ynpasnsiowen KOMMNaHuUM), CNOCOBHbIMWU CYWECTBEHHO TMMOBAMUATbL HA W3MEHEeHMue
CnpaBeanMBon CTOMMOCTWM B TakKOW HETOProBblM AEHb MO CpaBHEHUIOD C NOCNeaHUM
TOpProBbIM gHeM. B cny4dae, ecnu BO3HUKLLIME OBCTOATENBbCTBA NPMBOASAT K 3aTPYAHEHUIO

(HEBO3MOXHOCTWN) onpeaeneHns cnpaseanvMBoOM CTOMMOCTM aKTUBOB, Yynpasslowas
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KoMnaHus obsi3aHa MPUOCTaAaHOBWUTb Bblaa4yy, NoralleHNeE n 06bMeH MHBECTUUMNOHHbIX Naes
naesBoro WMHBECTUUMOHHOro ¢oHaa nNo nNpuuMHaM, He 3aBUCAWMM OT YnpaBnsawLwen
KoMnaHun, 6e30THOCUTENbHO TUMa NaeBoro MHBECTULMOHHOIO (POoHAA M He3aBUCUMO OT
dakTnyeckoro npoBeaeHns npoueanyp no BblAaa4e, norawleHnto 7 06MeHy

WHBECTULMOHHbIX NAaeB B MOMEHT BO3HUKHOBEHMS 0693aHHOCTM NO NMPUOCTAHOBJ1IEHUIO.>»

4. OnpepeneHne 6e3pnMCKOBON CTaBKM.

B cnyyae oOTCyTCTBMA aKTyasibHbIX AaHHbIX AN onpeaeneHna 3HadeHua KB
MockoBcKoOM 6upxun B CBA3M C OTCyTCTBMEM ToproB rno O®3 (No npuymHaM, yKasaHHbIM B
n.3 MNMpunoxeHna) npuMeHaeTcsa cneayowmn noaxon MeToamka:

B kauecTBe 6€3pnCKOBOIM CTAaBKU MPUMEHSETCHA Cneaytolme CTaBKK:

e AN onpejeneHus crnpaseanMBoOM CTOMMOCTM 0653aTenbCTB CO CPOKOM A0

noraweHnsa He 6onee 6 MecaueB WCMNOMb3YeTCA CTaBkKa, Monyvarwascs
MeToAOM MHTeprnonaunm (Hanpumep, NMMHenHon) u3 ctaBok MosPrime Ha paTy
onpeneneHnsa crpaseasinBon CTOMMOCTH;

e ana ob6sa3aTenbCTB CO CPOKOM MoraweHus oT 6 Mecsues Ao 1 roga - wu3

ctaBok ROISFix Ha gaTy onpeaeneHusa cnpaseisiMBon CTOMMOCTH;

e ang o06d3aTenbCTB CO CPOKOM noraweHus cBbiwe roga ctaska KB

KOpPpPEeKTUpyeTca B  COOTBETCTBMM C  MOTMBUPOBAHHLIM  CYXAEHWEM
yrnpasrisioLWen KOMMNaHMM, KOTOpoe COAEPXUT ONncaHne MeToaa npuMeHsemMomn

KOPPEKTUPOBKM.
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