Obpawaem 8HUMaHuUe, 4mo CMOUMOCMb UHBECMUUUOHHbIX 1aeg MoXXem
ygenu4queamsCsi U YMEHbWambCs, pe3yrbmambl UHBECMUPOBaAHUS 8
rnpowrsiomM He ornpeodensiom 00xo0bl 8 bydywem, eocydapcmeo He
eapaHmupyem O0X00HOCMb UHBECMUUUL 8 raeeble UHB8ECMUUUOHHbIE
POHObI.

[Mlpexx0e  uyem  npuobpecmu  UHBECMUUUOHHBIU  nad,  crnedyem
8HUMamesibHO  O3HaKkoMumbCs € fipasunamu  008epumMesIbHO20
yrnpaesieHus naesbiM UH8ECMUUUOHHBLIM OOHOOM.
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TEPMWHbI U ONPEAENTEHNA, NCIMOJ1Ib3YEMbIE B NPABUJIAX
ONMPEAENEHNA CTOUMMOCTUN YHNCTbIX AKTUBOB

MA® - naeBoM MHBECTULMOHHBIN OHA, YKa3aHHbIM B HacToswmx MNMpasunax.
Ynpasnsawowasa KOMMaHvsa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon denepaunm n nMerowas NMUEH3UKD Ha OCYLLECTB/IEHUE
AeATeNnbHOCTH no ynpaB/eHUIO WHBECTULMNOHHbIMU doHaamu, naeBbIMMK
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MNEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwasa KoMnaHua AeACTBYyeT Ha OCHOBaHMWM nNpaBwui  LOBEPUTENIbHOMO
ynpasneHusa NMNO.

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepsiowas Ao
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnstouwee MUD, npaso
TpeboBaTb OT ynNpaBAslOWENA KOMMAHWUW HaAsexalero AOBEPUTENIbHOro YrpasBieHUs
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMNEeHcauuu npu npekpaleHn aorosopa
AoBepuTesibHoro ynpassieHmsa NN® co scemu Bnagenbuamm MHBECTULMOHHbLIX NAeB 3TOro
NMNO® (npekpaweHnuun NMUOD).

MpaBuna poBepuTEeNIbHONO YyrnpasBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TWUA®) - ycnoBua [J0rosopa [AOBepuUTesibHOro ynpasneHua [N,
onpenenseMble Ynpasnstowen KOMMaHWEN B CTaHAApTHbIX ¢dopMax, COOTBETCTBYHOLME
TUNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, u U3MEHEHNSA U AOMOJIHEHUS B HUX MOANexaT perncrpaumn baHkom
Poccun.

CromMocTb 4ucTbix aktuBoB (CYA) - BenuuuHa, onpegensieMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaumun, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOMHEHUIO 3@ cYeT

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

Mpasuna onpepenedHusa CHA - nokanbHbIM akKT ynpasnaswowen komnaHuu [MNO,
yCTaHaBAMBAKOLWMA NOPSAOK N CPOKKN onpeaeneHmns CHA, B TOM yncne nopsaaok pacuyera
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX NaeB
MA®, nopspnok onpegeneHnd CTOMMOCTM  MMyWecTBa, MNepedaHHoro B onnaarty
WHBECTUUMOHHbIX NaeB. CnpaBeanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onsaTy
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKMU, NMpeayCMOTPEHHbIX

B HacTosawwmx NMpasunax onpeaeneHunsa CHYA.



MC®O - MexayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoaAHbIM cTaHAapToM duHaHcoBon ot4yeTHoctn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B AeUCTBMEe Ha TepputTopumn
Poccuiickon ®enepaummn npukazom MuHuctepcrtea mHaHcoB Poccunckon depepaummn oT
28 pekabps 2015 roga N? 217H «O BBegeHMn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOW
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencreme Ha Tepputopumn Poccuinckon degepaunmm m O NpU3HAHUWU YTPATUBLLUUMU CUY
HEKOTOPbIX MNpUKa3oB (OTAEbHbIX MOMIOXKEHUN MNpuUKa3oB) MuHUCTEpCTBa (HUHAHCOB
Poccuinckon depgepaunmm» ¢ ydetoM TpeboBaHuMM YkasaHus LleHTpanbHoro baHka
Poccunckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bknwouyasa uvHble 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 (MM Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnouax (To eCTb UeHa BbiXO4a), HEe3aBMCMMO OT TOro, SBASETCA N Takas LUeHa
HenocpeACTBEHHO HabnwaaeMom WM pacCcuyMTbiBaeTcsd C MCNOAb30BaHWEM ApYroro

MEeToZa OLEHKMW.

Ha6bnopaemas wm pocrtynHasa 6upixeBas mowaaka - Toproeas njaowajka
POCCUINCKOM 1 (MNN) MHOCTPAHHOW BupXxK, 3akpenneHHas B MNMpasunax onpeageneHns CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(PUHAHCOBbLIX NOCPEeAHWKOB. YKasaHHble OupxesBble NAOWAAKM MNpUBEAEHbI B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Onepaumu C akKTMBOM un 0653aTeNbCTBOM
NpoBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoAAWEM NoayyaTb

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

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

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

KpeauTHbI PUCK - PUCK BO3HUKHOBEHUS noTepb (ybbITKOB) BCNeAcCTBME
HEUCNOSIHEHNA KOHTpareHToM o06s3aTenbCTB MO A0OroBOpYy, BKAKYaa HeonnaaTy

KOHTpAareHToMm OCHOBHOIO AoJra n/vinu NMPoOUEHTOB, NMPUYUTAOLLNXCA B YCTaHOBﬂeHHbIVI
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AOroBopoM CpoOK, a TaKXe B pe3ynbTateé WU3IMEHEHUA OLIEHKU er,ElMTOCI'IOCOGHOCTVI

(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 crnpaseainBon CTOMMOCTU ONpeaensitoTCa B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHoctn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunn npukasoMm MuHuctepcrTea puHaHcoB Poccuinckon depepaumnm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUK YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOMOXEeHUN npukasoB) MuHuUcTepcTBa (UHAHCOB Poccumnckomn

depepaunn".

McxonHble paHHblie YpoBHA 1 - UEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WUNU 0653aTENbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbiMK, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwagaeMble UCXOAHblE AaHHblIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

OnepauyMoHHas pebutTopckasi 3aA0J/HKEeHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaAlWasas B XoA4e HOPManbHOro OrnepauMoHHOro uUWKia, KoTopas
6yaetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepPaUNOHHOM
AebUTOPCKOM 3a40/HKEHHOCTU, HEe AO/IKHblI MPUBOAUTL K MPU3HAHUID 6e3HafexXHOM K
NOMYYEHUIO 3a[0/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/HKEHHOCTU. Takas
3a10/XKEHHOCTb 6yaeT peanu3oBaHa ynpasnsiower KoMnaHuenm B MOSIHOM obbeme B

CPOKW, YKNaAblBalOWMECS B HOPMajbHYH PbIHOYHYK (MAXM BHYTPEHHIOK) MPaKTUKY
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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 CTaTUCTUKOMN ynpaBasaoWwen KOMMNaHum.

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 CTOMMOCTM, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HUKHOBEHMUSA KpPEeAUTHbIX PUCKOB M MNpPoYMX O6CTOATENbCTBaX, KOTOpble BAMSAKT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lNpuMeHeHne Takoro
CYyXAEeHna  AONyCTMMO B  CiAy4vasX, YCTaAHOBJIEHHbIX HacToswuMmn  lMpaBunamu

onpepeneHna CHA.
OBLUME NMOJIOXXEHUA

Hactoawmne W3meHeHna N°10 B [lpasBuna onpepeneHns CYA OTKpbLITOro nNaesBoro

MHBECTULUMOHHOIro doHaa pPblIHOYHbLIX (OUHAHCOBbLIX WMHCTpyYMeHToB <«OJIMA - ®©OHA

OTPACJIEBOIO POCTA» (manee - MNMN®) noa ynpasneHnem QObulecTtBa C OorpaHUYeHHOM

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

Ynpasnstowas KomnaHug) paspaboTaHbl B cooTBeTCcTBUM 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 COOTBETCTBUU C HUMU HOPMATUBHLIMU aKTaMW.

Hactoawmne W3meHeHuna N°10 B [lpaBuna onpegeneHna CHA  npuMeHSAIOTCA

Cc 31 aHBapsa 2023 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 npuiaraeTcs MOsSICHEHME MNPUYUH BHECEHUS TaKMX MU3MEHEHUN U [OOMOSIHEHUA U
yKa3blBaeTCcs JaTa Hayvana rMpuUMEeHEeHUs WU3MEHEeHWW W [OMOSIHEHWA B HacToswMme

MpaBuna onpeaeneHusa CHA.
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MNpasuna onpeaenenns CYA (M3MeHeHWs W  [ONOSHEHWUS, BHOCMMble B [lpaBwuna
onpegeneHna CHA) noanexaTt pacKpbiTUO Ha canTe ynpasnswoowen komnanumu MUO B

NHPOPMALUNOHHO-TENTEKOMMYHUKALMOHHON ceTn «NHTepHeT»:
- 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
KaneHgapHbIX roga) A0/KHbl 6bITb AOCTYMHbLI B TeYEeHMe Tpex NociefHnX KaneHAapHbIX

NIeT Ha canTe ynpasAsoWeEN KOMMNaHUN.
NOPAAOK OMNPEAENIEHUSA CYA U CPEAHEFrOOBO CYA NMN®

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

CYA onpepenseTca He no3aHee paboyero AHA, cneaylouwero 3a AHeM, No COCTOSIHMIO Ha
KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CHA onpegengetca B COOTBETCTBMM C HacToAwWMMKM [MpaBunamMy Kak pasHuua Mexay

CTOMMOCTbIO aKTMBOB N 0683aTeNbCTB HA MOMeHT onpeaeneHns CHA.
CYA TMNO® onpepensetca (nata onpeaeneHna CHA):

e B C/ly4yae NpuvoCTaHOBJIEHUS Bbl4auyu, NOraweHnss NHBECTULMOHHBLIX MaeB — Ha
AaTy BO306HOBNEHMSA X BblAayn, NoOralieHms;
e B Cny4dae npekpaweHus MNO® - Ha paty BO3HMKHOBEHUA OCHOBaHUA ero
npekpaweHus;
e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHms CHA TNO onpepensetTca B
nopsiake:
- Kaxablh pabounit aeHb A0 AHSA, B KOTOpoM MN® mncknoveH n3 peectpa
NnMNo.
CpeaHerogosas CHA MNMNO® (pnanee - CI'CHA) Ha ntoboin aeHb onpeaenseTca B nopsake:
- Kak oTHouweHue cyMMmbl CHA Ha Kaxablh pabouynit AeHb KaneHAapHoro roaa
(ecnn Ha paboumin peHb KaneHgapHoro roga CYA He onpegensnacb - Ha nocnegHwuin

OEHb ee onpeaeneHns, nNpeawecTByOWM TakoMy AHK) C Hadana roga (c Aarthl



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

pabouunx AHEl 3a 3TOT nepuoa.

B uensax onpepenenmsa CICHA nog paton, 3a kKoTopyk onpeaensetrca CHA TNO,
NoOHMMaeTcs Kaxkgasa agata onpegeneHms CHA MU, ykasaHHasa B Hactoswmx lNpasuniax
onpepneneHuna CHA.

CHA MU®, B TOM uucne cpepHerogosas CHYHA TN®, a Takxke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpYMEeHeHneM npaBwu/ MaTeMaTU4yecKkoro okpyrneHusa B BantoTe onpegeneHna CHA B

cooTBeTcTBUMK C lMpasunamu Y NMN®, gencTByOWMMKM Ha AaTy onpeaeneHns CHA.

nopAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNATY MHBECTULIMOHHDbIX NAEB NMNno

CtoMMoCTb wuMylwlecTBa, MepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [MNO,
onpenenseTcds B COOTBETCTBMM C TpeboBaHuaAMM degepanbHoro 3akoHa <«O06
MHBECTULMOHHbIX POHAAX», NMPUHATLIMW B COOTBETCTBMM C HUM HOPMaTUBHLIMW aKTaMw,
TpeboBaHuaMKM YkazaHusa N2 3758-Y n HacTtoswmmu MNMpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHWUIO Ha KOTOPYIO ornpeaensercsd CTOMMOCTb MMYLLLEeCTBa, NepeaaHHoro B
onnaTy MHBECTULMOHHbIX naes MN®, He MoXeT bbITb onpeaeneHa paHee aAaTbl Nepeaayu
TaKoro MMyLlecTsa B ornsiaty MHBECTULMOHHbIX MaeB.

CTtouMoCTb wuMywecTBa, MepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [MNO,
onpegenseTrca no CoCToaHuIo Ha 23:59:59 Ha paty nepegaym umMmyllecTsa B ornJiaTy

MHBECTULUMOHHBLIX naes MNOD,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wmx MNpu3HaHUS B
cootBetctBMM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun PoOCCUMNCKOM
denepaunu.

Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06sa3aTenbCTB) B COCTaBe
aktmBoB (ob6sa3atenbcts) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [pUNoXeHUsx

HacToswwmx Mpasun onpeaenenmna CHA.



METOAbl ONPEAENEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTMBbI UM obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTU B
cooTBeTcTBUKN 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 JeaTenbHOCTU B Poccuickon ®denepaummn»,
onpepensietca 6e3 ydyeTa HaNOroB, KOTOpble YMjavyMmBalTCad B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WAKM  MHOCTPAHHOrO rocypapcresa npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpeaensaTbCd Ha OCHOBAHWM OT4yeTa OUEHLMKa, eCcrin Takoun
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 BO34ENCTBUS, NpeaycMOTpeHHble depepasnbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epgepaumnn”, a Takxke
BHYTPEHHUMWN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3aumii OUEHLUMKOB, M CTax
OCYyLLeCTB/IEHUS OLEeHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIeT He MeHee Tpex NeT, a
TaK Xe MMeWMM KBanndMKaAUMOHHbIA aTTecTaT Mo COOTBETCTBYHLLEMY HarnMpaBAeHWUIO
OLEHOYHON AEeATENbHOCTH.

B cnyyae onpeaeneHns CTOMMOCTM aKTUBa Ha OCHOBAHWM OTYETa OUEHLMKa AaTa OLEHKMU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensetrca CYA. Tlpy 3TOM CTOMMOCTb aKTMBa OMpenensaeTtcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Haubonee
6n1M3KON K aaTe onpeaesieHms CTOMMOCTM aKTuMBa, COCTaB/fIeHHOro ¢ cobnwogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBensinBon CTOMMOCTU KOHKPETHbIX akTUBOB U 06a3aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUAOXKEHUAX HacToswmx [MpaBun onpeaeneHuns
CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIIOTY

CtouMocTb aKkTMBOB W 06£3aTenbCTB, BblpaXeHHass B  WMHOCTPaHHOM  BankTe,
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 YCTaHOBIEH KypcC
WHOCTPAHHOW BanTbl, B KOTOPOM BbIpaKeHa CTOMMOCTb aKTMBOB (06sa3aTenbCcTB), K
BantoTe onpegenenHns CHA B cootBetctBumn c lpasunamu Y MNO, aencTeyOWMMM Ha
naty onpeaenenHms CYA, TO MUCMOSb3yeTCA COOTHOLIEHWE MexXAy KYpCOM WMHOCTPaHHOM
BanTbl U BantTon onpegeneHns CYA B cooteBetctBuM C [lpasunammn AY TO,
AenCcTBYOWNMMM Ha aaTy onpenenennsa CHA, onpeanenseMoe Ha OCHOBE Kypca 3TUX BantoT
Nno OTHOWEHUK K aMepukaHckoMmy ponnapy (USD), yctaHoBneHHoro Intercontinental
Exchange (ICE) (Kkpocc-KypC MHOCTpPaHHOW  BankTbl, OMpeaeneHHONW  4yepes

amepukaHckun gonnap (USD)).

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3SEPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMNO®

Pe3epB Ha BbiNaaTy BO3HArpaaeHus ynpasnsiolWen KOMNaHnum, cneymann3npoBaHHOMY
AEeno3nTapuio, ayauMTopCKON opraHu3aumn n nuuy, oCywecTBASWEMY BeLeHne peecTpa
BnagenbueB  MHBECTUUMOHHbIX naeB [N® (panee - pe3epB Ha BbInaaTy
BO3HarpaxaeHus), onpeaenseTcs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npenycMOTpPEHHOro0 COOoTBeTCTBYHWMM nuuaMm [Mpasunamu Y MA®, v BKA4aeTca B
coctas obg3atenbcts MN® npu onpeaeneHunn CHA.

PesepB Ha BbIMJ1IaTy BO3HarpaxzaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
MHBECTUpPOBaHUSA, He HdOPMUPYETCHA N HE BKIKOYaeTCs B cocTtaB obasaTtenncTts MNMNO.

NHble pe3epBbl He GOPMUPYIOTCA M HE BKIOYAOTCA B cocTaB oba3aTtenbcts MNO.
MopsAOK MNpU3HaHUS, MpeKpaweHns Mpu3HaHUa U onpeaeneHnss cnpaBensnBoW
CTOMMOCTM BO3HarpaxaeHuWim 1 pacxonoB, CBSA3aHHbIX C AOBEpPUTESIbHbIM yrnpaBieHUeM,

yKasaH B [1punoxeHuu 8.




norPAAOK YPEIrvJINPOBAHWUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEN KOMMNAHUEWN n CNEUWNAJIINSNPOBAHHDBIM
OEMO3UTAPUEM NPU ONPEAENEHUAN CHA

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

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npeaocTaBfieHUss OTYETHOCTU, aKT ob6HapyXeHUsa pacxoxaeHun Qukcnmpyetcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkun CHA (aanee — MNMpoOTOKON pacxoXaeHui).
Mpn 31OoM CneuymanusampoBaHHbIN aAeno3utapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoToKona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C paTtbl noanucaHums [poTokoNa pacxoxXaeHWn yseaomnseT o dakrte
pacxoxaeHunsa baHk Poccuu.

dakT nocnefyowero ycTpaHeHUs pPacxXOXAEeHWW MoATBepXAaeTcs nyTeM 3aBepeHus

cnpaBku o CHA MN® CneumannsmpoBaHHbIM aeno3uTtapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyuyasax BbigBneHus owmbkm B pacdyete CHA u pacyeTHOM CTOMMOCTU 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 akTtuBa (ob6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsa3atenbctBa) CneuvanusamMpoBaHHbIA Aeno3uTapuii M YnpaBnsawwas KoMnaHus
nponssoaat nepecdyer CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NUcnpaeneHna B yudeT MNO ans ocywectBneHnsa nepecdeta CHA BHocaTCca gatamu, B
KOTOpbIX 6bi1M AONYyLEHbl OTKJIOHEHUS CNpaBeaIMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktusos [MNO. YnpaBnsawwas KoMMNaHusa ocywecTenseT Bo3MelweHne yuepba
BnagenobuaMm WHBECTUUMOHHbIX NaeB B cooTBeTctBum C [lpasunamn Y TMUD wu
HOPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®epepaumm B CpoKk He 6onee 7

KaneHaapHbIX OHen C aaTthbl 3aBepLIeEHNd nepecyeTa BCEX 3HadeHun CHA, B KOTOPbIX
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6blM BbISIBNEHbI OTK/IOHEHUS, W OTPaXXeHUsi CYMMbl 3a[0/DKEHHOCTU YnpasnstoLlen
KoMnaHum B ydete MNMNO.

Ecnn BbisiBNEHHOE OTK/JIOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obazaTenbcTBa) coctaBnser MmeHee 4yeMm 0,1% koppekTHOM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTta cocrtaBnsder MeHee 0,1% koppektHoM CHA, Ynpasnstouwas
KoMnaHua 1 CneumanusupoBaHHbLIN Aeno3uTapuin  onpenenstoT, He nnpuBeno Ju
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTW, MCMNOJIb30BAHHOW B
pacyeTte cToMMOCTM akTuBa (obs3atenbcrtsa), m CHA, cocrtaBnawowmm MeHee 0,1%
KoppekTHoM CYA, ©n B cnydyae OTCyTCTBUA npeBbiweHun 6onee 0,1% BHOCAT
HeobxoauMble wucnpaeneHns B ydeT [MNO B Tekywen pate (mate BbIABAEHMUS
OTK/IOHEHUSA). YnpaBnswowas komnaHmsa n CneymanmsmpoBaHHbIn Aeno3ntapuin ob6a3aHbl

NPUHATE MEpbl AN8 NPeaoTBPaLLEHNS MOBTOPEHUS BbiISIBJIEHHOW CUTYaLuUK.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE
OUEHWMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MNP oueHNBAIOTCS CNeayoLne akTUBbI:

OnucaHune
LleHHble 6ymMarn, no KOTOpPbIM B COOTBETCTBMM C HacToswmumm [paBunamu
onpegeneHns CHA oTCYTCTBYHOT UHble CNOCOobbl OLEHKU
Jebutopckass 3a40/MHKEHHOCTb, B Cly4yae Haanumsa npu3HakoB obecueHeHns u
HEBO3MOXHOCTU MPUMEHEHUS WHbIX METOAOB OMnpenesieHuMss  cnpaBeanmBoi

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

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOr0 BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHumsauum, v nuuy, OCYLWeCTBNAKLWEMY  BeAeHMe  peecTpa  BJajesibues
MHBECTULUMOHHbIX naeB NMN® (ganee — pe3epB Ha BbINAATy NMPOYMX BO3HArpa>KaeHun).

Pezeps Ha BbiNAaTy BO3HarpaXKaeHWmM HauMCAsieTcsa W OTpaXkaeTca B CocCTaBe
obsazatenbcTts MNO® B TeyeHMe OTYETHOrO roga: € AaTbl HA4Yana KaneH4apHoOro roga Ao:

e [aTbl OKOHYaHWUS KasieH4apHoOro roaa;

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

e Hambonee nosgHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS npuema
TpeboBaHunn Kpeautopos [MNO wunmnm patbl OKOHYAHUSA peanm3aunmm BCero
mmywectesa MUO.

Pe3zepB Ha BbiNAaTy BO3HarpaxaeHwnm Hauucnserca cornacHo [Mpasunam AY MNNO
HapacTalowWwmMM 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 na CrCYA, paccumTtbiBatoTCA OTAENbHO MO KaXAoW 4yacTu pe3epsBa B Cneaylowem
nopsake:

e Ha nepsblt pabounin AeHb OTYETHOrO roaa:

roe:

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

D - KonnM4yecTBoO paboumnx AHEN B TeKyLEeM KaslleHAapHOM roay;
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pacu
CHA™ pacyeTHas (npoMmexyTo4dHas) BenmumHa CHYA Ha nepBbii pabouuni

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

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

Axmuevt, — Km,

CYAP* =
(1+ xykn + xnpn )
D
AKmu@bi - pac4yeTHasa BeNN4YNHa aKTMBOB, BK/1HO4Ya4d ,El,e6VITOpCKYI'O

3a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a[l0/KEHHOCTb Ha nepBbin paboum pAeHb OTYETHOro roga HeobxoamMmo
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, HauyuCneHHbIX B nepBbln paboynii AeHb OTYETHOro roaa,
HeobxoaAMMO npwu onpeaesieHUn pacyeTHOW BeSIMYMHbI aKTMBOB Ha MNepBbik
pabounin paeHb OTYETHOro roga YyBeNUYUTb CYMMY QaKTMBOB Ha CyMMy

yn/la4eHHbIX BO3HArpaxaeHui B nepebi pabounin AeHb OTYETHOro roaa.

KI’}’Il - BE€JIMYUNHa KpE,D,VITOpCKOVI 3a0/XKEHHOCTM 6e3 ydyeTa Ha4UC/IEHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NMpoUeHTHada CTaBKa, COOTBETCTBYIOLLAA.

Xyxn - Pa3Mep BO3HArpaXKAeHUs ynpasnsiollen KomnaHum otHocutesribHo CICHA,

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

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbIN pa3Mep BO3HArpa)KaeHui creunanm3nmpoBaHHOMY AEMNO3UTapuio,

ayaOUTOPCKOM  OpraHu3auum, W udy, OCYLLECTBAAIOWEMY BedeHue peecTpa
BnagenbueB MHBECTUUMOHHbLIX naeB [MU®, otHocutenbHO CICHA, yCTaHOBMNEHHbIN

npasunamu Y (B AoNsx), AENCTBYIOWNIM Ha NepBblin paboymin AeHb OTYETHOIO roaa;

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

OTYETHOro roaa.
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xyKn +'xnpn
3HayeHne | 1+ I He OKpyrnsdeTcs.

OkpyrneHue npu pacdete S, u CYA/[““ nponssoanTca Ha KaxaoMm AeNCTBUKM A0 2-X

3HAKOB Nocse 3ansToun.

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

OTYeTHOro roga):

d-1 N
(CUAy“ +> CHA) Y.(x,T,)
S = t=1 * n=l _ S ’
' D T 2.5

i k=1

roe:

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

(Tekywero) Ha4YMcneHmsa pesepsa;

S,- CyMMa Kaaoro MpOV3BEAEHHOO B TEKYLUEM OTYETHOM oAy HauMCiIeHus
pesepBa;

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

D - KOIMYeCTBO pabounx AHEN B TEKYLLEM KanieHa4apHOM roay;

Ti_ KOJINYECTBO pa6oqu OHen nepnoaa, onpeaeneHHoro C Ha4dala TeEKYLEro

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

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

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

paboyero AHA HaYMCNeHns pesepsa S ;

CYA, - CTOMMOCTb UMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHeL, Kaxaoro paboyero AHS t,

3a uckoveHmeM aHs d. Ecim Ha paboumn pgeHb t CHA He onpeadeneHa, oOHa
npuHMMaeTcs paBHon CHA 3a npeawecTsylowmin aHo t paboumin aeHb OTYETHOrO

roga.
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CUAL *"- pacyeTHasi (mpoMmexyToyHasi) BennunmHa CHA Ha gaty d, B KOTOpOM

Ha4YNCNAETCA pE3EPB Si , onpegeneHHasi C TOYHOCTbIO A0 2-X 3HAKOB MNocse 3ansaToun

no gopmyne:
N N
Z (xyrchn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuesovly — Km, +ZSk)—(ZCth* : ! )
C[Mémcu — k=1 t=1 D .
N N !
Z (xyKnTn ) z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmuevt -  pacyeTHas BE/IMYMHA  aKTMBOB, BKOYaas  Aebutopckyto

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyk 3a40/KEeHHOCTb Ha aaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpakaeHwh W pesepBa Ha
BbiNaTy BO3HarpaxaeHmsa 3a paty d. B cnyyae onnatel B gaTty d
ynpasnswowen komnaHnmen ns NMNNO BosHarpaxaeHuim, HauyncneHHblx B aaty d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOW BEeNWMYMHbI aKTUMBOB Ha aaTy d

YBENNUYUTb CYMMY aKTUBOB Ha CyMMY YrMJlayeHHbIX BO3HarpaxaeHuin B aaty d.

Kmd - BeJ/IM4nHa KpED,VITOpCKOI‘/II 3a[0/KEHHOCTM 6e3 ydye€Ta HaA4YUCNEHHbIX

BO3HarpaxaeHumnm Ha Aaaty d, BKAwYaa OCTAaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin paboumn geHb gaTe
d.
i—

S, - obwas cymMMa pe3epBOB Ha BbINAaTy BO3HArpaxAeHUsl, HauYUCAEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NMpoueHTHad CTaBKa, COOTBETCTBYOLLAA.

Xyzen pa3Mep BO3HArpaXkaAeHWs ynpaBAstoLLEN KOMMaHUK oTHocuTeslbHo CICYA,

yCTaHOBNeHHbIN npasunamu Y NMN® (B gonsx), AEUCTBYIOWMKA B TeUeHWe nepuoia

T ;
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ann - COBOKYMHbIA pa3Mep BO3HArpaXkAeHun crieumannsnpoBaHHOMY Aerno3uTapuio,

ayauUTOPCKOM  OpraHusaumu, W Nuvdy, OCYLLEeCTBASIOWEMY BedeHue peecTpa
BnagenbueB MHBECTUUMOHHbIX naeB [MUN®, oTtHocutenbHo CICHA, yCTaHOBMEHHbIN

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

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

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

T, - Konu4yectso pabounx [AHen nepuofa, B KOTOPOM J[encCTBoBasa CraBka X,

N
npuHagnexaluee nepuoay T,,roe T, = ZTn
n=1

N

Z XyenTn) Z(xn,m n 2., ) Z(xn,m .

n=1 n=1 n=
3Hauenms n=iCal) 1(nTn). ( T ) ( T + T )
fi it | @ | 1+ ! | |
D D
He OKPYINSIOTCS.
S, CYAL .
OKpYyrneHue npv pacyeTte " NPOU3BOAUTCS Ha KaXAOM AEWCTBUM [0 2-X

3HaKOB Mocse 3anaTon.

Pa3sMep ChOpPMMPOBAHHOINO pe3epBa Ha BbIMJIATY BO3HArpPaXAeHWS YMEHbLUAETCS Ha
CYMMbl HA4MUCMIEHHOMO B TEUYEHME OTYETHOrO0 roAa BO3HArpaXKAeHus YynpasasaoLwen
KOMMaHUM, CNeunannsnpoBaHHOMY AEno3uMTapuio, ayaAUTOPCKOM OpraHusauumM, u nuuy,

OCYLLeCTBNALWEMY BeeHne peecTpa BlajenbleB MHBECTUUMOHHbLIX naes MNMNO.

MpeBbileHNe pe3epBa NPU HAYUCIEHUM BO3HArpaxKaeHus ynpaBnsiowen KOMMaHuu,
BO3HarpaxaeHusi cneuumannanpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOW OpraHm3aumu,
oueHwwuky MO wn nngy, ocCywecTBNSAKOLWEMY BeAeHWe peecTpa Bagenbues
WHBECTULUMOHHLIX rnaeB [IM®, B TeyeHMe KaneHAApHOro roza He [JonyckaeTcs.
HauncneHne Bo3HarpaxaeHus ynpasnstollen KOMNaHMM Ha NOCAeAHIO OTYETHYI AaTy
KaneHaapHoro roga B pasMmepe, cooTeBeTcTByloweMm [lpasunam AY TNO, npwu

HeAOoCTaTOYHOCTU pe3epBa A0OMNYCKAeTCsa 3a cyeT npoymnx 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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NMPUJTOXEHWNE 3. MOAEJIN OLEHKN CTOUMOCTWU LEHHbIX BYMAT

AKTMBHbBIM PbIHKOM /A15 LUEHHbIX 6yMar, [AonyweHHbIX K TOpraM Ha POCCUMCKOM WM WMHOCTpPaHHOW 6Gupxe (3a
NUCKNOYEeHMEeM obnuraumnii BHeWHUX ob6nurauMoHHbIX 3aliMoB Poccuiickoli depepauunun; AONArOBbIX LEHHbIX 6yMmar
MHOCTPaHHbIX FOCYyAapCcTB; €Bpoobnuraumii MHOCTPAHHbIX 3MUTEHTOB, LEHHbIX 6yMar MexayHapoAHbIX (MHAHCOBbLIX
opraHusaunii) npusHaeTcs AOCTynHas M Habnogaemas 6upxxeBas nfolwlazka B c/llydae OAHOBPEMEHHOro cobntoaeHus

HUXENepeUYnCcneHHbIX YCOoBUI®:

e LUeHHasa O6ymara pgonyuweHa K TopraMm Ha pPOCCUUCKOM WM UMHOCTpPaHHOW 6Oupxe, npuBefeHHON B
MpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBoM CToMMOCTM (B Cllyyae, ecnum Ha Bcex
AOCTYMHbIX WU HabnogaeMblx 6upiKeBbiX nnaowaakax 6bl1 HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYKTCAa [AaHHble nocCnefHero TOProBoro AHA Ha J[aHHbIX naowajakax, npeawecTBYoWero
HEeTOproBomy);

e KONMYEeCTBO cAenok 3a nocnegHue 10 ([JecATb) TOProBbiX AHEN B peXWUMe OCHOBHbIX TOProB C pacyetamu B
pybnax u B MHoCcTpaHHoW BantoTe — 10 (decaTtb) n 6onee;

e COBOKYMHbI 06beM cAenok C pacyetamm B pybnsax um B MHOCTpaHHOW BanioTe 3a nocnegHue 10 Topro.biX
AHen npesbicua 500 000 (MaTbcoT ThicAY) pybnen (MM COOTBETCTBYHOWMK pybneBbli 3KBUBANEHT MO Kypcy
BaHka Poccuu Ha paTy onpeneneHus akTUBHOIMO pblHKa, ecnu obbeM caenok onpeaeneH B MHOCTPaHHOM

BantTe).

!B cnyuae, ecnu obauraumm BHELWHWX O6AWraLMOHHbLIX 3aiiMOB P®, [OMAroBble LEHHble 6yMarM WMHOCTPaHHbIX [OCYAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoAHbIX GUHAHCOBbLIX OpraHuM3aumin 4onyLweHbl K TOpram TO/IbKO
Ha poccunckon bupxke, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak Xe, Kak onpegensercs
cnpaBeanmeas CTOMMOCTb o6nmraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcTBeHHble LeHHble 6ymaru Pecnybnnkn benapycbh
(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 Mockosckass 6upxxa He $SBASETCA aKTUBHbIM PbIHKOM - poccuiickaa 6upxesas
nJjowanka 13 4ymcsia akTUBHbBIX PbIHKOB, MO KOTOpOW onpegeneH Hambonbwumn obwmin obbem caenok no
KOMYecTBY UeHHbIX 6ymar 3a npeabiaywme 30 (TpuauaTb TOProBbiX) AHEW, BKAO4Yas aarty
onpepeneHuna CHA.

Mpn oTcyTcTBUM UHGOpMauunm 06 obbeMe caenok Mo KOMMYECTBY UeHHbIX 6yMmar ucnonb3yetcs
nHdopmaumsa o6 obbeme caenok B AEeHEeXHOM BbipaXeHuu. [lpu paBeHcTBe obbeMa caenok Ha
pa3fiNyHbIX TOProBbIX MMOLWAaAKax OCHOBHbLIM PbIHKOM CUYMTaeTCcs Toprosas njaowagka ¢ Hanbonblwum
KONIMYECTBOM CAESOK 3a AaHHbIN nepuoa.

ANnAa NHOCTPaHHbIX LLeHHbIX
6ymar u ueHHbix 6ymar
MeXXAYyHapoAHbIX
KOMMNaHUi

NHoCTpaHHas wunuM poccunckas 6upxa KW3 4ucna aKTUBHbIX PbIHKOB, MO KOTOPOM onpejesneH
Hanbonbwmnm obwmnnm obbveM caenok No KOMYECTBY UeHHbIX 6ymar 3a npegbiaywme 30 (TpumauaTtb
TOpProBbiX) AHEW, BKJIloUuas aaTy onpepneneHunsa CYA.

Mpwn oTcyTcTBUM UWHGOpMauum 06 obbeme caenok Mo KOAMYeCTBY LUeHHbIX 6yMar ucnonb3yercs
MHdpopMauna o6 obbeMe caoenok B AEHEXHOM BblpaxeHuu. lNpu 3TOM BennymHbl obbema cAenok B
BaJ/IlOTE KOTUPOBKK mepeBoasatcss B pybnu no kypcy baHka Poccum Ha paTty onpepenenms CYA. lMpu
paBeHCTBe oOb6beMa CAEeNOK Ha pas/iMyHbIX TOProBbiX MAOWAAKAX OCHOBHbIM pPbIHKOM CUMTaeTcs
Toprosas njaowazka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAaHHbIA Nepuoa.

Ana o6nurauni BHEWHUX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickoin degepauum,
AONIOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX FOCYyAapcCTB,
eBpoob6auraummn
MHOCTPaHHbIX SMUTEHTOB,
uUeHHbIX 6ymar
MeXXAyHapOAHbIX
cmHaHCOBbIX
opraHusaumi

BHebuprkeBO pbIHOK.

B cnydae, ecnu ueHHble 6yMarm AOMyLleHbl K TOpraM TOJIbKO Ha POCCUMUCKOM Bupxke, TO NOpSAoK
NpU3HaHUA pbiHKA OCHOBHbLIM ByAeT TakuM Xe, Kak Af59 POCCUACKUX LEeHHbIX 6yMar.

B cnyvae, ecnu ykasaHHble UeHHble 6ymarM fonyuweHbl K TOpram Ha pocCCUMUCKON 6upxe wn/wnm
WHOCTpaHHOM 6upxe, KOTOpas Mpu3HaHa aKTUBHOMW B COOTBETCTBMM C HacTtosawmmu [pasunamu
onpeaeneHna CYA, B TO BpeMs, KaK OTCYTCTBYIOT JAaHHble BHebMPXKeBOro pblHKA, TO MNOpPSAOK
NpU3HaHUA pbIHKA OCHOBHbLIM ByAeT TakuM Xe, Kak A/ MHOCTPaHHbIX LeHHbIX bymar.
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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 BYMAI

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

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTU

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

Ona onpepeneHuss cnpaBedsiMBo CTOMMOCTM, WMCMOMb3YIOTCA LeHbl OCHOBHOMO pbiHKA 3a MOCNEeAHUMN
TOProBbln AeHb (M3 4uCa aKTUBHbIX POCCUNCKUX 6uMpx), BbiIGpaHHble B CNeAyloWeM nopsiake
(ybblBaHMA 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 onpegeneHunss CYA, npusHaeTcs KOPPEKTHOW, ec/n oHa
HaxoAuTCs B MHTepBasie Mexay MUHMMasbHOM WU MaKCUMMasnbHOM LEeHaMu CAEeNOK Ha 3Ty Xe aaTy
3TOM Xe 6upxu, BKIOYaa rpaHULbl MHTepBana;

b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUUCKOM 6upXm Ha paty
onpegeneHns CHA npu ycnosmu, 4TO AaHHas LeHa HaxoAUTCS B npegenax crnpega no Crnpocy u
npeanoXXeHo Ha YKasaHHy gaTy, BK/a4as rpaHuubl cnpeaa;

C) UeHa 3aKpblTMSs HQ MOMEHT OKOHYaHMUS TOProBOM CECCUMU POCCUNCKOM BMpXKM Ha gaTy onpeneneHus
CYHA npu ycnosumn rnoaTBEPXKAEHNS €€ KOPPEKTHOCTHU;

LleHa 3aKpbITUS NpU3HaeTCa KOPPEKTHOM, eCNn packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB HE paBEeH HYJ/I0 U Takas UeHa 3aKpbITUS He paBHa HYyJto.

CnpaBegnuBass CTOMMOCTb [AOJITOBOM LEeHHOWM O6yMarm onpepensieTcd C  YYeTOM HaKOMJIeHHOro
KYNOHHOIo Aoxoda Ha aaTy onpeaeneHuna CHA.

B cnyyae, ecnn ueHHas 6yMara gonyuweHa K TopraMm B OCHOBHOM peXuMe C pacdeTaMn B DY6J'IF|X n
MHOCTpPaAHHbIX BankTax, Ana onpegeneHud cnpaBe,anBoM CTOMMOCTM TMNPUMEHAETCA LUEHa, nNpu
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yCNoBMW NMOATBEPXKAEHNS e KOPPEKTHOCTU, B nopsake ybbiBaHWUS npuopuTeTa:

a) uUeHa, onpegesieHHas B pOCCUICKMX pybnsx;
b) ueHa, onpegeneHHas B MIHOCTPaAHHOW BaskoTe.

Ecnhv Ha paTty onpegenenHns CYA OTCyTCTBYHOT LUEHbl OCHOBHOMO pblHKA, ANs onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LieHHOM ByMarn NpuMeHSIoTCS MOAENN OLLEHKU CTOMMOCTWU LeHHbIX bymar 2-
ro YpOBHS, 3@ WCKJ/IIOYEHMEM Crly4yasi, KOraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBneHO HEeTOpProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnydae Ha gaTy onpegenexHmsa CHA gonyCTMMO MCMOJSb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOWM 6Upxu.

LleHHana 6ymara
MHOCTPAHHOI0 3MUTEHTA U
MeXxayHapoaHou
KOMMaHUMn

(B TOM uncne genosnTtapHble
pacnunckun, nav MHOCTPaHHbIX
MHBECTULNOHHbIX (hOHA0B)

Ecnv ana onpeaeneHns cnpaBeasinBoOA CTOUMOCTWU, WCMOJIb3YIOTCA LieHbl OCHOBHOMO POCCUMMUCKOIO
pblHKa (M3 4KMcia akKTMBHbIX POCCUMCKUX M WHOCTPAHHbIX 6MpX) 3a MocneaHuit TOProBbili [EHb,
BblbpaHHble B criegyowem nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM Ha TOProBOM MoLwanKe pOCCUNCKON
6MpXxn Ha paTy onpeaeneHus CHA npu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHass Ha paty onpegenennss CYA, npusHaeTcs KOPPEKTHOW, eC/n OoHa
HaXoaAnTCAaA B UHTEpPBANE MeXAy MUHUMaANbHOW U MakKCMMaslbHOW LEeHaMN CAENOK Ha 3Ty Xe& AaTy
3TON Xe 6MpXxK, BKIKOYAs rpaHMLUbl MHTEpBana;

b) cpegHeB3BelweHHasa LeHa HA MOMEHT OKOHYaHUSA TOProBOM CEeCCUM POCCUNCKON BUpxK Ha aaTty
onpepeneHus CHA npu ycnoBun, 4TO AaHHas LeHa HaxoaAuTca B npeaenax crnpeaa no Crpocy u
NpeaoXKeHMIo Ha YKa3aHHY AaTy, BKAOYasa rpaHuubl cnpeaa;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWUS TOProBOW CeCCMM Ha TOProBOM MNJoWwanke poOCCUNCKON
6upxu Ha paTty onpeaeneHns CHA npu ycnosum NOATBEPXKAEHUSA €e KOPPEKTHOCTU.

LieHa 3aKpbITUS NMPU3HAETCA KOPPEKTHOMN, €C/IN PaCKpbITbl AaHHble 06 06beMe TOProB 3a AeHb, 06beM
TOProB He paBeH HYJI0 U LieHa 3aKpbITUS HE paBHa Hyno.

Ecnv ans onpepeneHus cnpaBeasMBON CTOMMOCTM, WCMNOJb3YHOTCS LeHbl OCHOBHONO MHOCTPaHHOIO
pblIHKA (M3 YMCNa aKTUBHbIX POCCUIACKUX U MHOCTPaHHbIX 6UpX), BbibpaHHble B cnefyloweM nopsiake
(ybblBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCMM Ha TOProBOM nnowagke
WHOCTPaHHON BUMpXH Ha paTty onpeaenenHns CYA npu  ycnoBMW NOATBEPXAEHUS €€
KOPPEKTHOCTU;

LleHa cnpoca, onpegeneHHas Ha aaty onpegeneHus CYA, Npu3HaeTCs KOPPEKTHOW, eCnu OHa
HaxoaAuTCs B WHTepBasie Mexay MUHMManbHOM UM MakKCMManbHOW UeHaMu CAENOK Ha 3Ty Xe aaty
3TOM Xe 6Mpxun, BKIKOYAS rpaHULbl MHTepBana;

b) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOH4YaHWS TOProBOW CECCMM Ha TOProBOW maowanke
WHOCTpaHHOM bupxn Ha gaty onpegeneHus CHA npu ycnoBum NOATBEPXAEHUS ee
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KOPPEKTHOCTM.

LleHa 3aKpbITMS NPU3HAETCSA KOPPEKTHOW, ECNIU PacKpbIThl aHHble 06 06bEME TOProB 3a AeHb U 06beEM
TOProB He paBeH HYyJIo.

CnpaBensnvBasi CTOMMOCTb [JIO/ITOBOM LEHHOWM 6yMarm onpeaensietca C  YYeTOM HAKOMJEHHOro
KYNOHHOro aoxoda Ha aaty onpeaenermns CHA.

B cnyuae, ecnu ueHHass 6ymara gonylleHa K TopraMm B OCHOBHOM pEXWMe C pacyeTaMu B pybnsix u
WHOCTpaHHbIX BanTax, ANA onpeaeneHus CcrnpaBeasiMBoii CTOMMOCTM MNPUMEHSIETCA LEHa, Mnpu
YCNOBUM MOATBEPXAEHUSA €€ KOPPEKTHOCTU, B nopsaake ybbiBaHUSA NpuopuTeTa:

a) ueHa, onpeaesieHHas B pOCCUNCKUX pybnsax;
b) ueHa, onpegeneHHas B MHOCTpaHHOW BasnioTe.

Ecnn Ha paTy onpeaeneHus CnpaBeaiBOM CTOMMOCTM OTCYTCTBYHT LEHbl OCHOBHOIO pblHKa, A4S
onpeaeneHns CnpaBeasiMBoON CTOMMOCTM LEeHHOW 6yMarn MpUMEHSAITCS MOAENN OLEHKW CTOMMOCTMU
LEeHHbIX 6ymar 2-ro ypoBHs, 3a UCK/IIOYEHUEM C/lyyasi, KOrAaa OTCYTCTBME PbIHOYHbLIX LleH 06yCcnoBieHo
HETOProBbIM AHEM OCHOBHOIMO pblHKA. B 3TOM cryyae Ha gaTy onpeaeneHus crpaBeasiMBo CTOMMOCTU
AOMYCTMMO MCMO/b30BaTb LEeHbl NOCNeAHEro TOProBoro AHS OCHOBHOM 6UPXN.

Moaenn OueHKM CTOMMOCTU LIEHHbIX ByMar, Ans KOTOpPbIX ONpeaenseTcs akTUBHbIM BHEGUMPIXKEBOW PbIHOK WU ANS
KOTOpPbIX MMeTCS HabnoaaeMble AaHHble B OTCYTCTBMM LIEH 1-r0 YPOBHS (2-M YPOBEHbD)

LleHHble 6yMmarm

Mopsaaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

Poccuiickume (3a
WCK/TIOYEHNEM
WHBECTULMOHHbIX NaeB
POCCUIACKMX MaeBbIX
WHBECTULMOHHbIX OHAOB,
UMOTEYUHbIX CEPTUDUKATOB
yyacTtus, AenosnTapHbIX
pacnumcok)

M MHOCTpPaHHbIE foNeBble
HeHHble 6yMaru, a Takxe
aKLMM MeXXAyHapoAHbIX
KOMMNaHUM

CnpaBeanuBas CTOMMOCTb AOJIeBbIX LLleHHbIX 6ymMar, obpalaowmxca Ha pOCCUNCKNX U MHOCTPAHHbIX
doHaoBbIX 6upxkax, onpegenseTrca B COOTBETCTBMM C MOAENbl OUEHKW, OCHOBAHHOM Ha
KOpPEKTUPOBKE NCTopnyeckon LeHbl (Mogens CAPM).

[aHHasi KOppeKTUpOBKa NMPUMEHSIETCA B C/lydae OTCYTCTBUS HabnoaaeMol LeHbl B TedeHue He bonee
pecatn pabounx gHen (ganee ncnonb3yeTcs 3 YpOBEHb OLEHKN).

Ona uenen oueHkM cnpaBeasiMBOM CTOMMOCTM WCMNOSb3YETCH CpaBHEeHWe AMHAMUKKM AOXOAHOCTM 3a
onpeaeneHHbIi NMPOMEXYTOK BpPEeMeHW aHanm3mpyemoro (GMHAHCOBOro WHCTPyYMeHTa C AWMHAMUKOWN
PbIHOYHbIX WHAWMKATOpPOB. B KayecTBe pPbIHOYHOIMO MHAMKaTopa (6eHumMapka) akuuin pPOCCUINCKUX
3MUTEHTOB UCMOb3yeTcsa nHaekc Mockosckol bupxu (IMOEX).

B kayecTBe PbIHOYHOro MHAuKaTopa (6eHYMapka) akuuMii MHOCTPAHHbIX 3MUTEHTOB M AEMNO3MTapHbIX
pacnmMcok, TOPryeMblX Ha WHOCTPAHHbIX 6MpXax, WCNONb3yeTcs WHAEKC O6UMpXKU, Ha KOTOpOi
onpeaeneHa crnpaBeAsnMBas LEeHa YPOBHA 1 uvepapxuu cnpaBeasiMBol CTOMMOCTU AAHHOW LIEHHOW
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6ymaru Ha gaTty, NpeawecTBYOLWY gaTe BOSHUKHOBEHMUS OCHOBaHUN AJ1s npuMeHeHns mogenn CAPM.
®opMyna pacyeTa cnpaBeA/IMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, =P, X (1 + E(R)),
roe:
P, - cnpaBeasinBas CTOMMOCTb OAHOW LeHHOW 6yMarn Ha gaTy onpeaeneHus cnpaBeanmBoi CTOMMOCTH;
P, — nocneaHssa onpeaesieHHas cnpaseasinBast CTOMMOCTb LeHHOW Bymaru;
E(R) — oxxuaaeMasi 4OXOAHOCTb LeHHOoM bymaru;

dopMyna pacyeTa oxuaaeMmoin goxoaHoctu moaenn CAPM:
E(R) = Rt + B (R — R,
rpe.

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NMpUBEAEHHAs K KOMMYeCTBY KaseHAapHbIX
OHEN mexay AaTaMu ee pacyeTa:
R = (R¢/365) X (T, — Tp),

roe:

R; - 6e3pnckoBasi CTaBka AOXOAHOCTM Ha AaTy onpenesieHust cnpaBeaiBoOM CTOMMOCTH;
(T, — T,) - KOJIMYECTBO KaneHAApPHbIX AHEN MeXAY YKasaHHbIMW AaTaMMu.

T, — AaTa onpeaesneHnsa cnpaBeannBoin CTOMMOCTH;

T, — NpeablayLwasa Aata onpeaeneHunsa cnpaBseaninBon CTOMMOCTU.

Ana akuuMii pOCCUMACKMX SMUTEHTOB, TOpPryeMbiX Ha MOCKOBCKOI bBupxe 6e3puckoBas cTaBka
[OXOAHOCTU — CTaBKa, onpeAeneHHass B COOTBETCTBMU CO 3HAYE€HUEM KPUBOW 6ECKYNOHHO A0X0AHOCTH
(cTtaBka KB/1) rocyapCTBeEHHbIX LieHHbIX 6yMar Ha MHTepBane B o4AWH roa. B pacueTe ucnonb3ytoTtcs:

a) MeTogmMka pacyéta KpumBOM HECKYMOHHOW  AOXOAHOCTM FOCYAApPCTBEHHbIX obnurauuvi,
onpeneneHHas MockoBckon bupxen;

b) aAvHamuyeckne napameTpbl G-KPUBOM MO COCTOSSHWUIO HA KaXAblh TOProBblf AeHb, Nyb6auKyeMble
Ha odununanbHOM cante MOCKOBCKOM Bupxu.

Ana aKuMi MHOCTPaAHHbIX SMUTEHTOB B KauyecTBe 6e3pUCKOBON CTaBKM AOXOAHOCTU MPUMEHSAIOTCS
CTaBKW, yKa3aHHble B [1pnnoxeHuu 6.

CraBka KB/[ paccunTbiBaeTca 6e3 NMpoOMEXyTOYHbIX OKPYIMNEHUI C TOYHOCTbIO A0 2 3HAKOB Mocse
3ansaTon (B NPOLEHTHOM BblpaXkeHun).

Mpn OTCYTCTBMM 3HauyeHus 6e3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3pMCKOBON CTaBKM 3a
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3TOT A€Hb NPUHMUMAETCA paBHbIM NocsieaHEMY U3BECTHOMY.
_ Pmy

Rm S Ay

- Pmg
Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA,;
Pm, — 3HaYeHMe PbIHOYHOIrO MHAMKATOPA Ha AaTy onpeaeneHns cnpaBeanBon CTOMMOCTU;

Pm, - 3HayeHMe PbIHOYHOrO WHAMKATOpPA Ha npeabiaywyto AaTy onpeaeneHus cnpaBeasnBoi
CTOMMOCTMU.

B - beta K03(pPUUMEHT, pacCYMTaHHbIA MO U3MEHEHUSIM UeH (3Ha4Ye€HMN) PbIHOYHOIO MHAMKATOpa M
M3MEHEHUSIM UeHbl UeHHoW 6ymarn. [Onsa pacuyeta kKoadduumeHTa [ WCMNOMb3YKOTCA 3HA4dYeHus,
onpeaeneHHble 3a nocneaHne 45 ToproebiX AHEN, NpeallecTBYIOWNX AaTe onpeaeneHns crpaseanvBomn
CTOMMOCTMU;

Beta k03dhdUUMEHT paccumnTbiBaeTCa Ha AaTy, NpeAWecTBYOLWYO AaTe onpeaesieHus crpaBeasinBomn
ctoumocTu. Mpwn 3ToM aaTa pacyeTta beta koadduruneHTa AokKHA ABASTLCA TOProBbIM AHEM.

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

Pai Pmi
-1, R,

B Pm;_,
roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUSa akTuBa Ha AaTy i;

Pa;_; — npeablaywasa ueHa 3akpbiTus akTmea;

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIro MHAMKaATOpa Ha AaTy i;

Pm;_; — npeablayliee 3Ha4YeHne pbIHOYHOro0 MHAMKATOPA;
i=1..N, Toprosble AHWN, NpeallecTBYlOWME aaTe onpeaeneHns cnpaBeanmBoi CTOMMOCTM.
Mpu ncnonbzosaHnm mogenn CAPM B uenax pacdeta beta koadhdumumeHTa:

a) ANs aKuMin pOCCUMACKMX SMUTEHTOB MPUMEHSAOTCS 3HaveHus LleHbl 3akpbiTusa Ha MOCKOBCKOM
bupxe;

b) Ana akuunh WHOCTPaHHbLIX 3MWTEHTOB MPUMEHSAIOTCS 3HaydyeHus LleHbl 3akpbitusa 6UpXxu, Ha
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O6auraumm poccMmcKunx
3MUTEHTOB (3a
UCKAOUYeHneM obnurauui
BHeLWlHero
o6bnuraymMoHHoOro 3aima)
O6nuvraumm,
HOMMWHMUpPOBaHHbLIE B
py6nsax

KOTOpOI onpeAeneHa Haanexallas KoTUPOBKa YpoBHSA 1 vepapxun cnpaBeannBoi CTOMMOCTU
Ha ZaTy, NpealecTBYIOLULYO AaTe BO3HUKHOBEHUS OCHOBaHUI A8 npuMeHeHus Mmoaenn CAPM.

MonyyeHHoe 3Ha4yeHue beTa KoadhdUUMEHTa OKPYrasaeTcs Mo npaBusiaM MaTeMaTUYeCKOro OKpYr/eHUs
00 MATU AECATUYHbIX 3HAKOB.

[Ona pacyeTa AOXOAHOCTM aKTMBa W PbIHOYHOrO MHAMKaTopa (6eH4YMapka), UCMONb3YHTCA 3HAYEHUSA
LEeHbl 3aKpbITUA U PbIHOYHOrO MHAMKATOPa 3a nocneaHve 45 ToproBbiX AHEN, NpealecTBylowme aaTe
onpeaeneHns crnpaBeasiMBoii CTOMMOCTMU.

LleHa 3aKkpbITUsa akTUBa Ha aaTty onpeaeseHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpn OTCYTCTBMM LiEHbI 3aKpbITUSA B KakKo-n11Mbo TOproebii AeHb B nepuoge 45 Toproebix AHEN, Ha gaTty
pacyeTta kKoadduumeHta beTa, nHdoOpMaumsa O 3HAYEHUW PbIHOYHOrO uHAMKaTopa (6eHumapka) u
6e3pnCKOBOM CTaBKM 3a 3TOT TOProBbli AE€Hb B MOAENIN HE YUYUTbIBAETCS.

Mpn HaNMUMKN LeHbl 3aKPbITUS U OTCYTCTBUM 3HAUYEHUS PbIHOYHOIO MHAMKaTopa (6eHuMapka) B KaKom-
nnbo TOproBbIN AeHb B nepuoae 45 TOprosebiX AHEN, Ha AaTy pacyeTa KoadduumeHTa beTta, 3HaveHue
PbIHOYHOrO MHAMKaTopa (6eHumMapka) 3a 3TOT TOProBblii A€Hb MNPUHMMAETCS paBHbLIM MOCAEeAHEMY
N3BECTHOMY.

MokaszaTtenu R,, R, paccunTbiBalOTCS 6€3 NpOMEXYTOUYHbIX OKPYrNeHUN.
lMpoune ycnosus:

C gaTbl BO3HUKHOBEHUSI OCHOBaHWUI ans npumeHeHuns mogenm CAPM go gatbl NpekpaweHmns OCHOBaHMUM
ansa npuMeHeHmna mogenn CAPM umcnonb3lyetcs nHdbopMaumsa ToNbKo To 6upxuK, KoTopas onpeeneHa
Ha AaTy BO3HUMKHOBEHUS OCHOBaHWM Ang npuMmeHeHusa mogaenu CAPM. K Takon MHpoOpMaumMm OTHOCUTCSA
cneayrowme 3HayeHums:

a) LEeHa 3aKpbITus;

b) 3HauyeHMe pbIHOYHOrO MHAMKaTopa.

[Ons onpeneneHus cnpaBeasiMBoi CTOMMOCTU O6JIMramMii pPOCCUMCKUX SMUTEHTOB, a TaK Xe
o6nmMraumii, HOMMHUPOBAHHDbIX B PY6NSAX, NCMNO/b3YIOTCA LiEHbI, BbiIBpaHHbIE B CleayoleM
nopsake (ybbiBaHUs npuopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbiM ueHTpoM HP[ (no meTtoponorusam, yreepxaeHHbiM 01.12.2017 u
Nno3aHee) € UCNONb30BAaHNEM METOAOB OLEHKW, OTBEYAKLWNX KPUTEPUSAM UCXOAHbLIX AAHHbIX 2-T0
YpPOBHS B cooTBeTcTBMN ¢ MCOO13 (npuopuTeT OTAAETCH LieHaM, onpeaeneHHbIM No nocnegHemn
YTBEPXAEHHON METOAUKE OLIEHKMW);

b) Moaenb oueHKM ANa LUeHHbIX 6yMar, HOMUHUPOBAHHbLIX B py6/siX, B COOTBETCTBUN C
MNpunoxeHneM 36 (Moaesib OLLeHKU OTHOCUTCS KO BTOPOMY YPOBHIO LIE€H, B c/lydae
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06Mraums BHELWHUX
06/IMralMoHHbIX 3aMiMOB
Poccuiickoin ®epepaumm

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nMrauma NHOCTpaHHbIX
3MUTEHTOB

EBpoo6nurauus
MHOCTPaHHOI0 SMUTEHTa

LleHHas 6ymara
MeXxayHapoaHou
c¢1HaHCOBOW OpraHM3auum

MCNOoJIb30BaHUA HabnrwgaeMbiX NCXOAHbIX AaHHbIX).

Mpu OTCYTCTBUMU Heo6XoAMMbIX JlaHHbIX AN pacyeTa CTOMMOCTH,
onpeaenseTcs Ha 3-M YPOBHE OLEHKM.

cnpasegnmBasa CTOUMMOCTb

CnpaBensnvBasi CTOMMOCTb [JIO/ITOBOM LEHHOWM 6yMarm onpeaensietca C  YYeTOM HAKOMJEHHOro
KYNOHHOro agoxoAda Ha aaty onpegenernmna CHA.

B cnyyae oTCyTCTBUS yKa3aHHbIX LIEeH B COOTBETCTBYOLWMX MHDOPMALIMOHHBIX CUCTEMAX B CBSI3U C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX OMPEAENAOTCS PAacUYeTHbIE LEHbI, A8 Lenen
onpeaeneHns cnpaBeasiMBoii CTOMMOCTM aKTUBOB UCMOJb3YETCS LieHa, paccuMTaHHas no utoram
nocnefHero TOproBoro AHs. Takoi Noaxoa UCMNosib3yeTcsl B OTCYTCTBME COBbITUIA, KOTOPbIE MOMM
CYLLECTBEHHO MOB/INATbH Ha 3HAaYE€HME PACUYETHOWN LeHbl B HETOPrOBbIN [IEHD.

Ona onpeageneHus cnpaBeaMBON CTOMMOCTM obnuraumii u eBpoobauraunin MHOCTPAHHbIX 3MUTEHTOB,
MHOCTPaHHbIX rocyaapcTB, UeHHbix 6ymar M®O u obnuraumm BHEWHUX O06AMrauMOHHbLIX 3aMMOB
Poccuiickoin depepaumm Mcnonb3yeTcs UeHa, paccyuTaHHasa LleHoBbiM ueHTpoM HPL (no metogukawm,
yTBepxaeHHbiM 01.12.2017 n no3gHee) € UCMNOSIb30BAHMEM METOAO0B OLLEHKM, OTBEYALWMX KPUTEPUSM
MCXOAHbIX JaHHbIX 2-ro ypoBHA B cooTBeTcTBMM € MCOO13 (npuopuTeT OTAAEeTCa LeHaM,
onpeaeneHHbIM NO NocneaHen yTBepPXXAEHHOM METOANKE OLEHKM).

Ecnv ykazaHHasa ueHa OTCYTCTBYET, ANg LUeHHoN 6byMarn npuMmeHsaeTcs 3-1 YpOBEHb OLLEHKW CTOMMOCTU
LLeHHbIX bymar.

CnpaBeanuBass CTOMMOCTb AONIrOBOM LeHHOW OyMarn onpegensercs C  y4eToM HaKOMJeHHOro
KYNOHHOro AoXo4a Ha aaTy onpeaeneHuna CHA.

B cnyyae OTCYTCTBUA YKa3aHHbIX LEH B COOTBETCTBYHOLLMX VIHCbOpMaLI,MOHHbIX CNnCTeMax B CBA3UN C
HeToproebiIMm AHEM 6VIp)K, Mo UTOraM TOProB Ha KOTOPbIX OoNpeaendarTCAa pacydeTHble UeHbl, And uenen
onpeaeneHnsa cnpaBe,anBoM CTOMMOCTU aKTMUBOB WCMNONIb3YETCA LU€eHa, pacCCiYUTaHHaA No WUTOoram
nocneaHero TOproBoro AHs4. Takol noaxon MCNOJIb3YEeTCAd B OTCYTCTBUE cobbITUR, KOTOpble MOrnu
CyuweCctBeHHO NoBJ/INATb Ha 3Ha4YeHune pacquHoﬁ LleHbl B HeTOpFOBbIVI A€Hb.

MHBeCTULMOHHbDbIE Naun
POCCHMIACKUX NaeBbIX
MHBECTULIMOHHbIX (POHAOB,
nnoTeuHble cepTudmkKaTtbl
yuyacrtua

Onsa onpeaeneHvs crnpasBeanMBON CTOMMOCTUM MCMNOMb3YETCH pacyeTHas CTOMMOCTb MHBECTULMOHHOIMO
nas (ceptudukaTta yvyactus), onpeaesieHHas B COOTBETCTBMM C HOPMATUMBHbLIMW MPaBOBbLIMW aKTaMu Ha
naty onpegeneHms CYA wu packpbitas (npenoctaBneHHas BnagenbuaM WHBECTUUMOHHbBIX MNaeB)
ynpasnswowen komnaHuen NMNN® (MnoTeyHoro NoKpbITUSA).

B cnyyae OTCYyTCTBMSA pacKpbiTbiX YMNpaBAsiowen KOMMNaHMEN J[AaHHbIX O pacyeTHOW CTOMMOCTMU
MHBECTMLMNOHHOIO nas (ceptudunkaTta ydactus), NpUMEHSETCs 3- YPOBEHb OLLEHKMN.
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[Aeno3uTapHasa pacnucka

Onsa onpepeneHns cnpaBeanvBoi CTOMMOCTM MUCMOb3YyeTCsa pacyeTHas CTOMMOCTb LieHHoM 6ymarun, Ha
KOTOpYIO BblAaHa Aerno3vTtapHas pacrnumcka, onpeaeneHHas No anroputMy onpeaeneHus crnpasenineBomn
CTOMMOCTM Ha OCHOBaHMM LieH 1-ro YpoBHS, YKa3aHHbIX B HacToawmx lMpasunax onpegeneHusa CHYA, ¢
Y4YeTOM KOJIMYecTBa LeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXAAET 04HA Aeno3uTapHasa pacnucka.

LleHHble 6ymarm,
npuobpeTeHHbIe Npu
pasMeLlleHum

Onsa onpepeneHns crnpaBeasMBON CTOMMOCTM WCMNONb3YETCS LeHa pa3MeLleHus, CKOpPEeKTMPOBaHHas
NPONOPLMOHANIBHO M3MEHEHUIO 3HadyeHUs1 6e3pMCKOBOM CTaBKM AOXOAHOCTM CTPaHbl pUCKa Ha CPOK,
COOTBETCTBYOWMIA CPOKYy A0 partbl noraweHus (odepTbl) ueHHoW 6ymarn. Takass KOpPpEeKTUpOBKa
NpUMEHSETCS C AaTbl, Ceaytowen 3a 4aTon pasMeLleHuns.

B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKa UCMOMNb3YHOTCS:

1) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B POCCUACKNX pybnsix — CTaBKa KpMBOW 6ECKYMOHHOM
JIOXOAHOCTU MOCKOBCKOM 6Upxm?

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

3) Onsa ueHHbIXx 6yMmar, HOMMHMPOBAHHLIX B €BPO - CTaBKa, 0bauraumam ¢ perntuHrom AAA
EBpo30HbI*
Ona pacdeTa BblbMpaeTcs COOTBETCTBYHOLWlAs pacKpbliTasd CTaBKka Ha CPOK, MaKCUMasbHO

NpuUBNMXEHHbIKN K CPOKY A0 Aatbl noraweHums (Mnm o  6nmxanwen patel  odepThl,
npeaycMaTpuBalrLen noraweHne, B cnyyae, ecin oHa NpeaycMOTpeHa YC/10BUSMU BbiMycKa).

PacueT nponopunoHanbHOW KOPPEKTUPOBKN LIEHbI pa3MeLLEHNS Ha U3MEHEHNE 3HaueHUss 6e3pUCKOBOA
CTaBKM AOXOAHOCTM CTPaHbl pUCKa onpeaenseTcs cieayowmm obpasom:

R
PV, = Price i
Rfa4

Cne

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

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

4 WcTounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area vyield curves/html/index.en.html
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PV, - cnpaBeanvBas CTOMMOCTb LLeHHOW ByMaru Ha AaTy OLEeHKMU
Price - ueHa pa3smMelleHuUs
Rf; - 6e3puckoBasi CTaBka Ha [aTy OLEHKM Ha CPOK [0 noraweHust (odepThbl)

Rf ; - 6e3puckoBas cTaBka Ha AaTy NpuobpeTeHus LeHHoW GyMary no LeHe pasMeLLeHus

MonyyeHHasi cnpaBeasnBasi CTOMMOCTb C yyYeToM koppekTupoBku (PV.) okpyrnsetcs Ao ABYX 3HaKOB
rnocsne 3ansaTomn.

YKasaHHbIN MeToa onpeneneHus cnpaBeasinBo CTOMMOCTU MCMONb3yeTcs [0 NOosABAeHUs LeH 1-ro
YPOBHS1, HO He 6onee 10 paboumx AHEN C AaTbl, CAEeAYHOLLEN 3a AAaTOW pa3MeLLEHMS.

C 11 AHS NpUMEHSsIeTCA 06K MOPAAOK OLEHKM LEHHbIX 6yMar Ha BTOPOM M TPETbLEM YPOBHE, B C/lyyae
OTCYTCTBUSA LIEH 1-r0 YpOBHS.

Mogaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ansi KOTOpbIX He onpeAensieTCs aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnoaaemblie faHHble (3-U YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

[eno3uTHbIii cepTudmukar

[ns onpeaeneHus cnpaBeasMBON CTOMMOCTM, MCMOMb3YETCA MeTo4 OonpeaeneHus crnpaBensinBoi
CTOMMOCTU, MPUHSATLIN ANS AEHEXHbIX CpeAcTB Bo Bknagax (MpunoxeHne 10).

O6auraumm poccMmCcKnx
3MUTEHTOB (3a
UCKAOUYeHneM obnurauui
BHELHNUX 06/1MrauMoHHbIX
3aiiMOB)

O6nurauum,
HOMWHUPOBAHHbIE B
pyb6nsax

[Ons onpeaeneHns cnpaBeasMBoi CTOMMOCTU O6JIMramMii pPOCCUMACKUX SMUTEHTOB, a TaK Xe
o6nuraumini, HOMMHUPOBAHHDbIX B PY6AX, NCMOAb3YIOTCS CNeAYIOWNE LUEHbI B C1EAYIOLEM
nopsake (ybbiBaHUs npuopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbiM LueHTpoM HP[ (no meToaonorusam, yreepxaeHHboiM 01.12.2017 v
nosgHee) C MCMNOSIb30BaHMEM MEeTOA0B OLEHKM, OTBEYAKLWNX KPUTEPUSAM NCXOAHbIX AaHHbIX 3-T0
YpOBHS B cooTBeTCcTBUM ¢ MCDO13 (npmopuTeT oTAaeTCs LEeHaM, onpeaeneHHbIM No NocneaHen
YTBEPXOEHHON METOAUKE OLIEHKN);

b) Moamenb oueHku Ans UeHHbIX 6yMar, HOMMHMPOBAHHbIX B pybasiX, B COOTBETCTBUM C
MpunoxxeHnem 36 (Moaenb OLEHKU OTHOCUTCSH K TPeTbeMy YPOBHIO LleH, B cily4yae
MCNnoJsib3oBaHUsA HeHabnaaeMbIX UCXOAHbIX AAaHHbIX).

c) [ns oueHKM Ncnosb3yeTcsi CTOMMOCTb, onpefefnieHHas OLUEeHLWMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LecTtb) MecsueB Ao natbl onpeaenenHma CHA.*
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*Ncnonb3oBaHMe CrpaBeasiMBoON CTOMMOCTM, OMNpenesieHHOMW Ha OCHOBaHWMM OT4yeTa OUEeHLMKa,
OorpaHMymBaeTCs YCNOBUAMM, NPUMEHSEMbIMM B CJlydyae BO3HWKHOBEHWUS COObITMI, Beaylwux K
obecueHeHV0 aKkTuBa B COOTBETCTBMU C [IpunnoxeHuem 6.

CnpaBensnvBasi CTOMMOCTb [JIO/ITOBOM LEHHOWM 6yMarm onpeaensietca C  YYeTOM HAKOMJEHHOro
KYNOHHOro agoxoAda Ha aaty onpegenernmna CHA.

B cnyyae OTCyTCTBMSA yKasaHHbIX LEH B COOTBETCTBYIOLWMX MHGPOPMALMOHHbLIX CUCTEMAX B CBSA3U C
HETOProBbIM AHEM 6UPX, MO UTOraM TOPrOB Ha KOTOPbIX OMPEeAensTCsa pacyeTHble LEHbl, AN Lenen
onpeaeneHns CcrnpaBeasMBoii CTOMMOCTM AKTUMBOB WCMONb3YETCA LIEHA, pacCcYMTaHHas Mo uToram
nocnefHero TOproBoro AHs. Takol MnoAxod WCMNofib3yeTcss B OTCYTCTBME CO6bITMIA, KOTOpblE MOI/M
CYLLECTBEHHO MOB/INATbH Ha 3HAaYE€HME PACUYETHOWN LeHbl B HETOPrOBbIN [IEHD.

0O6aurauma BHeEWHUX
06/IMralMoOHHbIX 3aMiMOB
Poccuiicko ®epgepaummn

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

06Mraums MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nuraums
MHOCTPaHHOro SMUTEHTA

LleHHas 6ymara
MeXxAyHapoaHoM
¢1HaHCOBOW OpraHM3auum

Ona onpeageneHus cnpaBeaMBOn CTOMMOCTM obnmraumin 1 eBpoobauraunin MHOCTPAHHbIX 3MUTEHTOB,
MHOCTPaHHbIX rocyaapcTB, UeHHbix 6ymar M®O u obnuraumm BHEWHUX O6AMrauMOHHbLIX 3aMMOB
Poccuiickoin ®depepaumm WUCNONb3YHTCS LEHbI, BblbpaHHble B cneaytouweMm nopsiake (ybbiBaHMSA
npuopuTeTa):

a) ueHa, paccumTtaHHasa LleHoBbiM ueHTpoMm HP (no meTononorusaM, ytBepxaeHHbiM 01.12.2017 wu
nosgHee) C NCMNOSIb30BaHNEM METOAOB OLLeHKM, OTBEYaloLWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 3-T0
ypOBHS B cooTBeTCcTBMM ¢ MCDO13 (npuopuTeT oTAAETCs LEeHaM, onpeaesieHHbIM Mo rnocieaHemn
YTBEPXAEHHOMW MeToANKE OLEHKN).

b) [Ons oueHKN Ncnofnb3yeTcs CTOMMOCTb, ONpeaesieHHas OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LecTb) MecsaueB fo aatbl onpeaeneHmna CHA.*

*Ncnonb3oBaHue CcrnpaBeasiMBoOM CTOMMOCTM, ONpeneneHHOMW Ha OCHOBaHWMM oOT4yeTa oOuUeHLlMKa,
orpaHuMyMBaeTcs YCNOBUAMMK, NPUMEHSEMbIMM B C/lydae BO3HUKHOBEHUS COob6bITMI, Beaylwux K
obecueHeHMI0 aKkTuBa B COOTBETCTBMU C [NpuaoxeHmnem 6.

CnpaBegnuBass CTOMMOCTb [AONIrOBOM LeHHOW O6yMarm onpegensercs C  y4eToOM HaKOMAeHHOoro
KYNOHHOro AoXo4a Ha AaTy onpeaeneHuna CHA.

B cnydae OTCYyTCTBMS YyKa3aHHbIX LEeH B COOTBETCTBYHOLMX MHMOPMaLMOHHbIX CUCTEMAX B CBS3U C
HETOpProBbIM AHEM 6MpXK, MO UTOraM TOProB Ha KOTOPbIX OMNpeaensoTCs pacyeTHble LeHbl, ANsa uenen
onpeaeneHns crnpaBeanMBoOi CTOMMOCTM aKTMBOB WCMOMb3yeTCs LeHa, pacCyYnuTaHHas no wuTtoram
nocsnegHero TOpProBoro AHs. TakoW Mogxoh MCNOoNAb3yeTcss B OTCyTCTBME cObbiTuiA, KOTOpble MOrau
CYWECTBEHHO NMOBAMATb Ha 3HAYEHME PAaCYETHON LieHbl B HETOProBbIf AEHb.
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LleHHble 6ymarun, gnsa
KOTOPbIX OTCYTCTBYIOT
BO3MOX>XXHOCTb OLl€HKM C
McnoJsib3oBaHueM
AaHHbIX 6onee
BbICOKOIro npuopurteTa

Onsa oueHKM ncnonb3yeTcsa CTOMMOCTb, OnpeAesieHHass Ha OCHOBAaHMW OTYETa OUEeHLWMWKa Mo
COCTOSIHMIO Ha AaTy He paHee 6 (lLlectb) mMecsaueB Ao Aatel onpeaeneHns CHA M COCTaBfIEHHOro He
nosgHee 6 (Lectb) MecsiueB 40 AaTbl onpeaeneHns cnpaBeasiMBoi CTOMMOCTMN.

Mcnonb3oBaHWe cnpaBensMBoii CTOMMOCTM, OMNpeAeseHHOW Ha OCHOBAHMWM OT4YeTa OLEeHLWKnKa,
OrpaHuM4MBaEeTCs YC/IOBUSIMKU, TMPUMEHSIEMbIMM B Cllyyae BO3HWKHOBEHUS CO6bITMIA, Beaywux K
obecueHeHUo aKTUBa B COOTBETCTBUM C [IpUNOXKEHMEM 6.

Mogesnin oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeaesIeH aHaJIOrM4HbIN aKTUB

LleHHble 6yMmarmn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara saiBnsietcs
AONOJIHNTESIbHbIM
BbIMYCKOM

Ons onpepeneHus crnpaseasiMBOM CTOMMOCTM  LeHHOW 6yMarM MCnonb3yeTcs LUeHa Bbilycka
(aHanornM4yHoro akTmea), MO OTHOLWIEHWUID K KOTOPOMY AaHHbIN BbINYCK SABASETCSA AOMOSHUTESbHbIM,
onpegeneHHas, Ha paTty onpegeneHns CYHA B COOTBETCTBMM C MOAENAMU OLEHKW CTOMMOCTM Li€HHbIX
6ymar, Ana KoTopbIX onpefeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBe,anBaﬂ CTOMMOCTb OMpEAENAETCA COrnaCHO 3TOMY nNopAaaKy A0 BO3HUKHOBEHUA CHpaBEﬂ,ﬂMBOVI
CTOMMOCTMU LEHHOM GYMaI'M, ABNAIOLWENCS OONONHUTENbHbBIM BbIMYCKOM.

LleHHasa 6ymMara,
nonyvyeHHasn B pe3yJjibTaTe
KOHBepTauum B Hee
APYrou ueHHou 6ymarm
(ucxopHO LeHHoM
6ymarn)

Onsa onpeaeneHns cnpasensinBon CTOMMOCTU LEeHHOM 6yMaru, MCnofb3yeTcsa LeHa UMCXOAHOW LEHHOWM
6ymarun, onpeaeneHHasa Ha gaty onpegeneHns CYHA B COOTBETCTBMM C MOAENSAMU OLEHKW CTOMMOCTU
ueHHbIX 6ymar, Ansg KOTOpblX oOnpeAaeneH aKTUBHbIA PbIHOK, CKOpPpPEeKTUpOBaHHas C Yy4yeToM
KoadduuUMeHTa KoHBepTaunm (UCXoaHble AAaHHbIE YPOBHS 2).

Ecnn HeBO3MOXHO onpenenntb B COOTBETCTBUMM C MOAENSIMU OLEHKM CTOMMOCTM LEeHHbIX bymar, ans
KOTOPbIX OnpeaeneH akKTUBHbIA PbIHOK LEHY MCXOAHOM LeHHoW 6yMmaru Ha gaty onpegeneHmss CHA,
NCNONb3yeTCcs crnpaBeanmMBasl CTOMMOCTb WCXOAHOW LEHHOW 6yMaru, onpeaeneHHas Ha gaTty
KOHBEpPTaUWNU, CKOPPEKTUPOBaHHas C y4eToM KoadduumeHTa KOHBEPTAUMM (MCXOAHbIE AaHHble YPOBHS
2).

CnpaBeagnuBass CTOMMOCTb OMpeaensieTcs CcorjlacHoO 3TOMy nOpsiAKY Ha JAaTy kKoHeepTtauumun. Co
cneayowen aatbl NpUMeHsieTcs o6Wwmnii NOPSAOK OLLEHKM.

e OUuUEHOYHOW CTOMMOCTbIO akuuin ¢ 6onblen (MeHblel) HOMUHANBbHOW CTOMMOCTbLIO, MPU3HAaHHbIX B
pe3ynbTaTe KOHBepTauuM B  HUX  WUCXOAHbIX aKUWK, ABASEeTCS  OueHO4YHas  CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLUNA.

e OUuUEHOYHOW CTOMMOCTbIO aKUMA TOW >Xe KaTteropum (Tvna) C WHbIMKM MpaBaMu, MPU3HaAHHbIX B
pe3yfqbTaTe KOHBEepTauMM B HUX  WUCXOAHbIX  aKUWK, SABMASETCS  OueHO4YHas  CTOMMOCTb
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KOHBEPTUPOBAHHbIX aKLWA.

OUEHOYHOM CTOMMOCTbIO aKUMil, NPU3HaHHbIX B pe3ysbTaTe KOHBepTauum npm ApobneHnn ncxogHblx
aKuuii, SIBNSIETCS OLEeHO4YHask CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMi, AeneHHas Ha KoadduuueHT
anpobneHus.

OUEHOYHOMN CTOMMOCTbIO aKuUWW, MNpPU3HAHHbIX B pe3y/ibTaTe KOHBepTauuu MNpu KOHCONMAALMMK
NCXOAHbIX aKUWN, SBNSETCA OLEHOYHAsk CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWW, YMHOXEHHas Ha
KO3(pDUNLUMEHT KOHCONMMAALINN.

OUEHOYHOMN CTOMMOCTbIO akuui mnm obnuraumii HOBOro BbIMyCKa, MPU3HaHHbIX B pe3y/bTaTe
KOHBEpTaUNM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, SBNSETCS oueHoYHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX LIEHHbIX 6yMar, AeneHHass Ha KOJM4YecTBO akuunm (obnurauuin), B KOTOpoE
KOHBepTUpOBaHa oAHa KOHBEpPTUpYyeMas LeHHasa byMmara.

OUEHOYHOIM CTOMMOCTbIO aKLUMI, MPU3HaAHHbLIX B pe3ynbTaTe KOHBEPTAUWM B HUX UCXOAHbIX aKLWMA
npu peopraHmsaunm B ¢GoOpMe C/AUSHUSA, ABASIETCS OLEHOYHAsk CTOMMOCTb KOHBEPTMPOBAHHbIX
LLEeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEPTALNN.

OuEeHOYHOMN CTOMMOCTbID aKUM BHOBb CO3L4aHHOrO B pe3yfbTaTe peopraHusaumm B dopme
pasgeneHns Unu BblAeNeHUs aKuMOHepHOro obuwecrBa, NMPU3HaHHbIX B pe3y/sibTaTe KOHBepTauuu B
HUX MCXOAHbIX aKkuuil, SiBNSeTCS OLeHO4YHasi CTOMMOCTb KOHBEPTMPOBAHHbIX akUWi, AeneHHasa Ha
K03 PUUMEHT KOHBEpPTaumn. B cnydyae, ecnn B pesynbTate pasgesieHns UM BblAENIEHMS CO34aeTcs
ABa wnn bonee akuUMOHepHbIX obuwectBa, Ha KO3hPUUMEHT KOHBEpPTAUUW A[ENUTCH OLeHOo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWW, YMEeHblleHHas MponopuMoHanbHO AoJie UuMyLlecTBa
peopraHM30BaHHOIO akuMoOHepHOro obuiectsa, nepefaHHOro akumMoHepHoMy obLecTsy, CoO34aHHOMY
B pe3y/ibTaTe pasgeneHuns uan BblaeneHuns.

OueHOoYHas CTOMMOCTb aKLMii BHOBb CO3[1aHHOrO B pe3yfbTaTe peopraHusauum B opMe BblaeneHus
aKLMOHEpPHOro o06LIeCcTBa, MNpPU3HAHHbLIX B pe3yfbTaTe MX pacnpeneneHuss cpeau akLUMoHepoB
peopraHn3oBaHHOro akLUMOHEPHOro 06LLECTBA, CYUTAETCS PaBHOM HyJIIO.

OuEHOYHOMN CTOMMOCTbIO 0bnuraunMin HOBOIMO BbIMyCKa, MPM3HaHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX UCXOAHbIX 0bnuraunMin Npu peopraHusaumm 3MUTEHTa Takux obnuraunin, ABASETCA oueHOo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06mnrauui.
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NMPUNOXEHWE 4. NTEPEYEHb AOCTYIMNHbIX W HABJTIOAAEMbIX
BUP)XEBbIX MJIOWALOK?

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

5.1. ®opmyna npuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbBIX TOTOKOB MU MPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MNOTOKOB, YKa3aHHasA B HaACTOALWEM

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

e [1eno3nTbl B KPeAUTHbIX OpraHn3aumnax B clyyasix, ykasaHHbix B [1punoxenun 10;

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

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

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

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (O6$I3aTerIbCTBa),

HaynHaga c aatbl onpeaenenmns CHA;

P

= CyMMa N-0ro AeHexHOoro notoka (NpoueHTbl U OCHOBHas CyMMa);

N — NOpPsSAKOBbIA HOMEp AEHEXHOro NoToKa, HaumHasa ¢ gatbl onpegenerusa CHA;

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

n

NnoToKa;

r — CTaBKa ANCKOHTUPOBaHMA B MpoLEeHTaX roaoBbiX, onpeageneHHada B HaCToALWEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHeXxHble NoToKu, BKo4Yasd HpOLleHTHbIP‘I Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBuaMmn 4oroeopa, AATON AeHeXHOro NoToka cuYuTaeTcs oxuaaemas gaTta, B KOTOPYHO
nnaHUpyeTCcd noCTynneHneE AeHEXHbIX CpPeAacCTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCKIYEHMEM C/lyYaeB AOCPOYHOMO MoralleHns OCHOBHOIoO A0/ra).
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CyMMbl A€HEeXHbIX MOTOKOB pacCUUTbLIBAKOTCA C Y4YeTOM Kanutanusaumum MNpOLEHTHbIX

[10X0A0B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEHUS M3MEHEHMM B Aorosop (B TOM 4ucCie B 4aCTU U3MEHEHWUS CTaBKM MO
AOroBopy, CpoKa AencTBusl [orosopa, NepuoaAnMYHOCTM WM CPOKOB BbIMNaThl
MPOLEHTHbIX A4OXO0A0B),

U3MEHEHUST CYMMbl OCHOBHOro pgonra (NOMNOJHEHMS, YaCTUYHOrO AOCPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blNo yuTeHO B rpaduke).

ydeTa B CrnpaBeanMeom CTOMMOCTM obecueHeHus no geno3uty (Bknaay)

NMPOM3BOANTCS KOPPEKTMPOBKA BEWYMHBI OXMAAEMbIX JAeHeXxHbiXx notokoB (P) B

cooTBeTcTBMuU C [NpuaoxxeHmem 6.

5.3. lNepuoanyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendeTca no COCTOAHUIO Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIIOHa4A:

AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenbcrsa);

AATy Havana npuMEHeHUs WU3MEeHEHUW W [OMNOoSIHEHWK B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTsea);

AATy W3MEeHeHus K/4YeBOn cTaBkum bBbaHka Poccuu, nocne nepsBoHavasibHOro

npu3sHaHma aktnea (obs3aTenbCTBa).

5.4. lNopsgok onpegeneHus cTaBku ANCKOHTUPOBaHNA 4715 AErNo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeayCMOTPEHHOW AOroBOpoM B Te4YeHMe MaKCUMaJIbHOro

CpoOKa, ecnM ee 3HayeHuMe HaxoauTCcAa B npeaenax pauanasoHa
KonebaHMn pPbIHOYHOM CTaBKM Ha ropusoHte 3 (Tpex) MmecsiueB C

yuyeToM nocsiegHein pacKpbITOM CTaBKM.
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CrtaBka No AOroBOpYy MPU3HAETCs PbIHOYHOW, eC/in AOrOBOP 3aK/toyeH ¢ 6aHKoM,
KOTOpbIn BXOAUT B [lepeyeHb CUCTEMHO 3HAYUMbIX KpeaWUTHbIX OpraHu3auuin,
yTBep>xaeHHbln BaHkoM Poccum Ha OCHOBaHWM MeTOAMKW, YCTaHOBJIEHHOW
Yka3zaHuneMm baHka Poccuum ot 22.07.2015 N? 3737-Y «O meToanke onpeaeneHus
CUCTEMHO 3HaYUMbIX KpPeAUTHbIX OpraHm3aunn», M onybnMKOBaHHbLIM Ha cante
BaHka Poccmn www.cbr.ru no cocTosiHMIO Ha AaTy NepBoOHavya bHOrO NpU3HaHMUS.

[lanasoH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAYNTENbHO):

* OT MWHMMAJSIbHON PbIHOYHOM CTAaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha ropusoHTe 3 (Tpex) MecsaueB C yYeTOM rnocneiHen pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BEIMUYUHY CNPeAa (M mun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUID PbIHOYHOW CTABKW
Ha ropusoHTe 3 (Tpex) MecsueB C Y4eTOM MNoCneAHen pacKpbITOM CTaBKMW,
YBE/IMYEHHOMY Ha BENNUYUHY CNPEAA (Muummaxc) -

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

ropmsoHTe 3 (Tpex) MecsueB C YYeTOM nocnefHen pacKpbITOM PbIHOYHOW CTaBKU U
onpeaensietcs no dopmyne’:

i3=1(rprHi - rprH)Z .

o = OKPYTJI( 3 ;

2)

roe:
O - CTaHAAPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

prIH — cpeaHee 3HaydeHune prHOqHOVI CTaBKMN U3 reHepaanoﬁ COBOKYMNHOCTH

PbIHOYHbIX CTaBOK 3a 3 (Tpu) Mecsiua.

3HadyeHMe O paccumnTbiBaeTcss 6e3 MNpoOMeXYTOYHbIX OKPYI/IEHUIA U COOTBETCTBYET

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

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

cobniopaercs ycnoBume:

(rprH.MI/IH - G) S Thor S (rprH.MaKC + G)

6 CootBetctByeT pyHKkumn CTAHAOTKJIOH.I B nporpamme MS Excel
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B KkayectBe PpbIHOYHbIX CTaBOK AN9  AEnO3MTOB  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 OnNpeaenstoTcsd C UCMoSb30BaHMEM WKanbl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e 0 30 aHen, kpome Ao BocTtpeboBaHUS
e 0T 31 go 90 KaneHAapHbIX 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) Mecsu, Hambonee 6nM3KMKM K paTe onpeaeneHus
cCnpaBeaMBOM CTOMMOCTW, B BanTe, COOTBETCTBYKLLEN BanTe Aeno3uTa, Ha CpokK,
COMOCTaBUMbIN C OXWMAaeMblM CPOKOM pa3MelleHUsi, pacCYMTaHHbIM OT  AaTbl
onpeaeneHns cnpaseanmBon CTOMMOCTMN.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs MPOLEHTHAs CTaBKa, pacKpbiTasl Ha canTe
BaHka Poccum, 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  PbIHOYHOW  CTaBKMU

HacToswero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa WU3MEHEeHMWe KJ/IIoUEeBOW
CTaBKM, €C/1M CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIlUE€) WM €C/IM CTaBKa Nno AOroBopy

He yCTaHOBJI€Ha.

MopsafoK KOPPeKTUPOBKMU prHO‘-IHOﬁ CTaBKM Ha U3MEHEHME KKYEBOWN CTaBKMU

onwucaH B noapasgene 5.5. HacToswero MNMpunoxeHus.

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

37


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

5.5. lNopsigok KOPpPEKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocneaHss packpbiTada Ha cante baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccyuntaHa paHee, 4eM 3a 1 (oanH) Mecsu A0 AaTbl onpeaeneHus cnpaBensiMBomn
CTOMMOCTM aKkTmBa (0bs3aTenbCcTBa), AN onpeaeneHmss HeobxoaMMOCTM KOPPEKTUPOBKMU

PbIHOYHOW CTaBKW NPUMEHSETCS CNeAYoLWNiA NoaxoAa:

e K/tOouyeBas craBka baHka Poccun, genictBoBaBluias Ha nocnegHwu pabounii AeHb
Mecsua, 3a KOTOpbl ornpefeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHUBAeTCs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

e ecnu Knt4esBas ctaBka baHka Poccmn He naMeHunacb 40 MOMEHTa onpeaeneHus
cnpaBensiMBo CTOMMOCTM, B KayecTBe pPblHOYHOM CTaBKM MPUMEHseTCs
nocnefHsasi packpbitas cpeaHeB3BelleHHas CTaBKa;

e ecnu knw4yeBas ctaBka baHka Poccum maMeHunacb 40 MOMEHTa onpegeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHsieTCs
nocnegHsasi packpbiTas cpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTtaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >e NpornopuuMu, B KaKoW W3MeHWacb

K1lo4eBagd CTaBKa.
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NMPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKka KpeaAuTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTueoB. [lpn 3TOM B 3aBUCUMMOCTU OT CTENEeHW BAUSHUSA KpeaUTHOro pucCKa Ha
cnpaBeA/IMBYHO CTOMMOCTb aKTUBbI KNaccMduumpyoTcs Ha cneaytouwme ctagun:

e cTaHAapTHble (6e3 npu3sHakoB 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 [lebutopckas 3ap0/mKeHHOCTb (B C/liydyae onpegeneHuvs  crnpaBensinBown
CTOMMOCTM TaKOM 3a[40J/1KEHHOCTM C MCNOJSIb30BaHWEM MeToda NpUBEAEHHOW CTOMMOCTU
6yayLwnx AeHEeXHbIX NMOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMeHTbl (B Cny4yae OTCYTCTBMS LEH OCHOBHOrMO pblHKaA,
NO3BOIAOWMX ONpeaennTb CpaBeanmByto CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [ebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMpeaensieTcs Ha OCHOBaHMW OT4YeTa OueHLLMKa
(Cc yyeTOM nNONOXEHUN, YCTAHOBMEHHbIX B Pazgene 6 HacTosAwWwero npunoXeHus).

AKTuUBbI, Haxoaswmnecs B aedonrte, a MMEHHO:

e Bce Bnabl akTMBOB, Haxoaswwuecs B gedonTe.

Ona  uenem  HacTosiWEW  METOAMKM, KOHTpareHTbl —  WHAUBUAYaANbHble

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.
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TepMUHBbI U onpeaeneHusn, UCnoJsibldyembie B HactosaweMm lNMpunoxxeHnn

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 poccumckux pybasax:

Ona  3a40mKeHHOCTM CO CPOKOM A0 noraweHus, He npesBbiwanwmm 1
KaneHgapHbIn eHb — cTaBka Mosprime;

CraBka, onpegensemas wn3  G-KpUBOW, TMNOCTPOEHHOM MO  POCCUACKUM
roCcyAapCTBEHHbIM obnuraumaMm - ans 3a40/DKEHHOCTM CO CPOKOM A0 NoralleHus,
npesblLaoWmMM 1 KaneHgapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYrneHus:

- 3Ha4yeHue CpoKa CTaBKW onpegensieTcs A0 4-X 3HAKOB Mocse 3ansTon;

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

e B amepunkaHckux gonnapax:

Ons  3a40/HKEeHHOCTM CO  CPOKOM A0 noraweHus, He npesblwarwmim 1
KaneHaapHbIn aeHb — ctaBka SOFR;

[Onsa 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraweHus cebie 1 KaneHa4apHoro AHsA, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN — WHTEPNOASUMS CTaBKU MexXAy 3Ha4YeHueM
ctaBkn SOFR v CTaBKOW MO aMEepUKaHCKUM rocyAapCTBEHHbLIM LieHHbIM 6yMaram® Ha cpok
1 mecsu.

CraBka, nony4yawwasacs MeToaoM JIMHEWMHOWM  MHTepnossumMuM  CTaBOK Mo
aMEepUKAHCKNUM rocyaapCTBEHHbIM obnmraunsam - Ans 3a40/HKEHHOCTM 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/MKEeHHOCTM CO  CPOKOM A0 MoraweHusl, He npesblwamwmm 1
KaneHgapHbln geHb — ctaBka ESTR;

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

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

noraweHuns, npesbiwatowmm 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dopmMmyna TIMHENHOW MHTEPNONALUN

RKDmin' eCJIn Dm < Dmin
D, —-V_,

RKy . +————
V- Vit—=V_

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

RK pmax,ecmi Dy = Doy

roe:

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

Dminsr Dmax - MWHUManbHbIX (MakCUManbHbIM) CPOK, Ha KOTOPbIA ornpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynOHHOM AOXOAHOCTU MOoAXOASAWMX (peneBaHTHbIX)
roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpepensercsas C TOYHOCTbO A0 4 3HaKoB
nocsne 3ansiTon);

V.1, V.1 - Hanbonee 6nm3knin Kk D, CPOK, HA KOTOPbIN M3BECTHO 3HAYeHNe KpuUBOK
6eCcKynoHHOM AOXOAHOCTU, He npeBblwatowmni (npesbiwatowmin) Dy, B rogax;

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

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOSATHOCTM HaCTymnaeHus
cobbiTnsa pedonta. lNopsaok onpegeneHuss PD yctaHoBneH B pasgene 4 HacToswero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHS NOTepb B CNy4dae HaCTYMJeHus

,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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nopyuymtenscteo u T.n. [lopsaok onpegenennss LGD ycraHoBneH B pasgene 5
HacToswero MpunoxeHus.

CoR (Cost of Risk, croMMocCTb pucCKa) - 018 OXUAAEMbIX 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 PEeUTUHI - MHEHME HEe3aBUCMMOro PEWTMHIOBOrO areHTCTBa O
CNOCOOGHOCTU PpEeUTUHIYeMOro JiMua WCNOSHATb MpUHATbIE Ha cebsa  duHaHCcoBbIE
obsazaTenbcrtea (0 ero KpeamtocnocobHocTn, (GUHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTU), BbIpaXeHHOe C WCMNOSb30BAaHNEM  PEWTUHIOBOW  KaTeropumM no
onpeaeneHHoOW penTUHIOBOM LiKane.

B uenax npuMeHeHMs HacTosWen MeTOoAMKM ANS MOHUTOPMHIa MNpU3HaKoB
obecueHeHns w©n cobbiTM pedonta MUCNOMABL3YIOTCA  MHPOpMauuda, nosyvYeHHas
(onybnunkoBaHHas) OT cneayLWwmnx PENTUHIOBbLIX 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 OrpaHMYEHHOMW OTBETCTBEHHOCTbI <«HaumoHanbHble KpeauTHble
PerTuHrn» (000 «HKP»).

B uensax npMMeHeHus HacTosWen METOAVKN AN ONpeAesieHns YPOBHSA perTuHra C
uenblo rnocneaylowero onpegeneHus BenuunH PD, wucnonb3yetcs wuHdbopmaums,
nonydeHHas (onybnnkoBaHHas) OT CAEAYHOWNX PENTUHIOBbIX areHTCTB!:

¢ Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutuyeckoe KpeautHoe PenTtuHrosoe AreHTcTBO (AKPA),

e PeliTuHrosoe areHTcTBOo RAEX («2kcnepTt PA»).
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CTtyneHb KpeauWTHOro pevtuHra (rpevpa) - MUHUMasbHbLIA wWar getanvsaumu
KPeAUTHOro penTuHra B 6yKBEHHO-CUMMBOMbHbLIX (Hanpumep, BBB-, BB+ u T1.n.) wam

6ykBeHHO-4McnoBbIX (Hanpumep, Baa3, Bal) o6o3HaueHusXx.

AedonTt - BbigBeHMe cobblTU, NpupaBHUBaEMbIX K AedONTy U YyCTaHOBNEHHbIX
B pa3gene 3 Hacrtoswero MpuioXeHUs W OTCYTCTBME YperyampoBaHuUs CuUTyauum Ha
CpoKM, onpeaensieMble OTAENbHO A1 pa3HOro Bmaa akTMBoB/ob6s3aTenbCTB.

MNpenenbHble CPOKU NMpuU3HaHUA aedonta ANsS pasiMyHbIX BUAOB 3a40J/1KEHHOCTU

yKasaHbl B n. 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 o6ecueHeHus )

1.1. Inga onepauuMoHHOM 3a40/IKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MpaBunax onpegeneHna CYA, AWCKOHTMpOBaHME He nNpoBOAMTCSA, Npu cobnaeHumn
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@ UCKJIIOYEHMEM AEerno3uUTOB, NOPSA0K onpeaeneHns cnpaseaimBon CTOMMOCTU
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoswmx [Mpasun onpegeneHns CHA)

paccUMTbIBAETCA creayowmnM o6pasoMm:

dopmyna 2:

PV = YN il

1—LGD = PD(Tn)),
_1(1+R(T(n)))T(n)/365( * PD(Tn))

rge

PV - cnpaBeanvBasi CTOMMOCTb aKTUBa;
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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 OCHOBHasa cymMma);

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoTokKa, HaunHasa ¢ aatbl onpegenenns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensemMas 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, BeposATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(N) AHEN MOXET OKasaTbCH B COCTOSAHMM aAedonTa. BepoATHOCTb
aAedonta PD(T(n)) onpenenserca C y4eTOM MOJSIOXKEHWUIN, YCTAHOBMIEHHbLIX B pa3sgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aecdonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAMTHOMY PUCKY, KOTOpas MOXEeT bbITb MoTepsHa B cnyyae gedonta KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMEHHbIM B pa3gene 5 Hacroswero
MpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHUs pacyeTa npuBeAEeHHOM CTOMMOCTU AS19  KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINsTCS.

1.3. Ing oueHkn cnpaseasMBoM CTOMMOCTM npaB TpeboBaHM MO aKTueBaMm
(norosopaM) ®oHAa K (PU3MYECKMM nAuuaMm [0 HacTynneHumsa pedonta v C y4eToM
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHbIM B pasgene 6. [na OUeHKM CTaHAapTHbIX aKTUBOB WCMNOJIb3yeTcs

3HayeHune CoR anga ctaguum 1.

Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. MNpn BO3HUKHOBEHWUM COOLITUSA, Beaylero K obecueHeHuo, crnpaBenvMBas
CTOMMOCTb AOJITOBbIX MHCTPYMeHTOB (B C/lyyae OTCYTCTBMSI LlEH OCHOBHOMO pblHKA Ha
Aaty onpeaenenuss CHA), B TOM uuc/ie AEHEXHbIX CpeACTB Ha cyeTax M BO Bkadax,

cnpaBeanMeasl CTOMMOCTb AebUTOPCKOW 3aA0/KEHHOCTM, npaB TpeboBaHuMsa o
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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
CHUXXEHUE CTOMMOCTM YUCTbIX akTMBOB 6onee yeM Ha 20%:;

2.2.1.2.HeratuBHoe AENCTBME PEUTUHIOBbIX AreHTCTB — B C/y4yae Hanuuusa 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 WUCKIIYEeHUEM Cny4vaeB, Korga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKUX PEeNTUHIOBbIX areHTCTB W OT3blB pEeNTUHra He sABAsSeTCs
CneacTBMEM yXYALWEHUS KpeauToCnoCObHOCTM aMuTeHTa). Takoe peweHue odopmageTcs
MOTMBMPOBAHHLIM CY>XXAEeHWEM YNpaBsoLen KOMMaHNN.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXAyHapoAHOW WKane B MHOCTPaHHOM
BasitOTe ANA 3a40/DKEHHOCTU, HE Y4YUTbIBAeTCsd B KayecTBe npusHaka obecueHeHus B
cnydae, ecnn oHu obycnoBneHbl yXyaleHMeM CTPAaHOBOW OLEHKM SMUTEHTA.

YXy[lweHne penTuHra OAHUM PENTUHIOBbIM AreHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe CcobbiTMsA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/iM MPUUYUHON yXyALleHUs SBASETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3KM poCT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTa
(3a nocnegHue 5 TOpProBbiX AHEW MpU OTCYTCTBUM pocTa [oxoAHocTn OD3 un npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHaNOrn4YHbIX obnunraymim SMUTEHTOB).

Ynpasnswowas KoMnaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocobHOCTb 3IMUTEHTA,
Ncxoas U3 CpaBHEHMS CO CNP3AO0M aHanorudHblx obnuraunm kK O®3 Ha AaTy OLEHKMN.

2.2.1.4. Ot3blB (aHHYNMpOBaHME) y KOHTpareHTa NMUEH3MN Ha OCyLleCTBIeHue

OCHOBHOIo BWAa AEATENBbHOCTMU.
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2.2.1.5. WcyesHOBeHME aKTUBHOIMO pblHKA Ans ¢GUHAHCOBOrO aKTuBa B
pe3ynbTtate GMHAHCOBLIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanuune npusHaKkoB HecocToATeNnbHOCTM (baHKkpoTcTBa)™ .

2.2.1.7. [Ana 3a40/HKEHHOCTM N0 (PUHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN
obwenssectHbIM AedonT no obssaTenbCTBaM XONAWMHIOBOM KOMMNaHuM wmnan aedont no
Ny6ANYHOMY 40Ty KOMMaHWi rpynnbit!, K KOTOPOW NpUHAANEXUT KOHTPareHT, B Clydae
NpOAO/IKEHMS 06CNYXMBaHUS AOSIrA CaMUM KOHTpareHToMm nocne cobobitus gedonta.

2.2.1.8. Ansa HeobecrneyeHHOW 3a40/HKEHHOCTU MO (PUHAHCOBbLIM MHCTPYMEHTaM -
pe3KNM PpoCT L[OXOAHOCTM MO NybAMYHOMY [0Ary KOMMAHUM rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT (3@ WCK/YEHMEM CNlyyaeB, KOrga KOHTpareHT wMeeT
ny6nnyHble KOTUPOBKW AOMrOBbIX 0653aTeNbCTB M 3TU KOTUPOBKM HE MOKas3blBAKOT

npu3HakoB obecueHeHuns).

2.2.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.2.2.1. NosaBneHne y Ynpasngawwen KOMNAHUM UHPOPMaLUM O CHUXEHUN
BO3MOXHOCTU un3mMyeckoro numua obcnyxmeatb oba3aTenbCTtBa, B TOM 4yucie - norteps
paboTbl, CHWXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraemMoro Aoxoaa, noTteps
TpyaocnocobHoCcTn, yTpata uanm obecueHeHne cCOHBCTBEHHOCTU, ABASKOWENCS OAHUM U3
NCTOYHMKOB A0X0A4a (PU3NYecKoro nuua.

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

2.2.2.3. NosBneHne y Ynpasnswwen KoOMnaHum uHdopMaumm o BO3OYyXAEHUMU

Yros10BHOIo A€sna B OTHOWEHUNN ¢)M3I/I‘-IeCKOFO nvua nnm obbaBneHnn ero B PO3bICK.

2.2.3. B OTHOWEHNN (PU3BUYECKUX U IOPUANYECKUX NTUL.
2.2.3.1. HapyweHune cpoka MCNONHEHMS 0653aTeNnbCTB Ha MEHbLIWUIK CPOK, 4YeM

onpeaeneHo Ynpasnswwen KoMnaHven ana npusHaHus gedonta (BkA4Yasa nocneaHuin

0B oM umncne cootBeTcTBMK €O CT. 3. 3 N2127 «O HecocToATeNbHOCTU (6aHKPOTCTBE)», PAaCCMOTPEHME CYAOM MO
CyLlecTBy 3asBieHnin o 6aHKpoTCcTBE U T.4. ®akT noaayn 3aseneHns o 6aHKPOTCTBE MOXET He pacCMaTpMBaTbCA Kak
npu3sHak 6aHKpoTCTBa.

2 HanpuMep, UCMONHUTENBHOE NMPOM3BOACTBO Ha CyMMy 6osiee YeM MosIoBUHA MEeCAYHOro Aoxoda 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 o0653aTenbCTB MO  oOnMepaumMsM Ha PpblHKE peno W C  MPOU3BOAHbIMMU
WHCTPYMEHTaMn), MpoCpoYeHHY Ha 1 (0AWH) AeHb, B C/lyvyae Halnyusa AOKYMEHTOB
(konun  OOKYMEHTOB), CBMAETENbCTBYKOWMX O  CBOEBPEMEHHOM NCNOSIHEHNU
obsa3atenbctB. Takoe  peweHne  OodPOpMNAETCS  MOTUBMPOBAHHbLIM  CYXAEHUEM
YnpaBnstowen KoMnaHnum ¢ NpunoXKeHnem Konmu rnoaTeepxaatowmx JOKYMEHTOB.

2.2.3.2. lNpepnocraeneHve KpeauntopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNY
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnyyae (B TOM 4uCne pecTpykKTypu3auus 3a40/KEHHOCTU C YMEHbLUEHWEM CTaBKM,
NposIOHraumen 3a40/KEHHOCTU MM OTCPOYKOM BCEX MU YaCTU nnaTexemn).

2.2.3.3. WNHble cobbiTnsa, Beayuwme K obecueHeHUo, He yKa3aHHble B HACTOALWMX
Mpasunax onpegeneHna CHYA, MOryt npuHmMMaTbCa AN9 pacyeTa CTOMMOCTUM YUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpasBisfoLWen KOMANaHnM C
yKa3aHWeM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns n coaep)XaHun Takoro cobbiTns
C noATBepxaeHuMeM uHdbOpMauMM U3  OTKPbITbIX WANW  COBCTBEHHbIX WCTOYHMKOB

YnpaBnstowen KoMmnaHum.

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

Ty Xe aaty.

2.4. O6ecueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTasbHble
aKTMBbI, OTHOCSALLMECS K KOHTpareHTy, TaKXe cunTaloTcs obecueHeHHbIMn >,

2.4.2.MopyuntensCTtBa M rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHus

NMPUHNMAKOTCA B paCyeT C YUYETOM obecueHeHuns.

13 Kpome cnyuaes
e HaNMuMA PLIHOYHBIX KOTMPOBOK MO TOPryeMoi 3a0/KEeHHOCTU KOHTpareHTa/aMnTeHTa;

L4 ocrnapuBaeMor 3a40/1KEeHHOCTU MO NMeHsaM u wTpadaM — A0 MOMEHTa Nosly4YeHUs UCMOTHUTENBHOO NInCTa.
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2.5. MOHMTOPUHTI Npu3HaKoB ob6ecLueHeHun

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

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

2.5.3. MOHUTOPUHI NO GM3NYECKUM NnuaM nNpoBoanTCsa pa3 B 6 (LLWeCTb) Mecsiues,

2.5.4. MOHUTOPMHI N0  AaHHbIM MO cyaebHbiIM  pasbupatensctBam  Ans
OpUANYECKNX NNL, NpOBOAUTCS pa3 B Mecsu. B cnydae Manon 3HauMMOCTM akTuBa Mo
oTHoweHunto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

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. OAnsa obecueHeHnsa M3-3a MpeBbILEHNS MOPOroBbIX 3HAYEHUN - B C/y4dae
npekpaweHus npueeawero K ob6eCueHEeHUI0 HapyweHUs MOpOoroBbIX 3HAYEHUN
dunHaHCOBbIX NOKa3aTenen B TeyeHne 2 (AByX) KBapTasos.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS PEenuTUHra - B C/lydae MoBblLEHUS
PENTUHIA 3MWUTEHTa, KOTOpbIM paHee 6bl1 NOHMXEH, NMO60 COXpaHeHUS penTUHra Cco
CcTabunbHbIM NPOrHO30M B TEYEHME CpOKa He MeHee 12 MmecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbliM
[ONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/llydae BO3BpalleHus cnp340B No obnurayusaM
3MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB0 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMEHTa 06eCLEHEHUSI TOProBanuch ¢ 6/IM3KUM cnp3aoM K G-kpusoin'?).

2.6.1.4. Qna obecueHeHUs n3-3a NOTepU NIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHUS
AnueHsum nnbo NonyvYeHns NULEH3MN Ha 3TOT XKE UM UHbIe BUAbl AEATENIbHOCTU; BbIXOA
N3 COCTOAHUA obecueHeHNs BO3MOXEH TOJIbKO B Cllyyae NoJlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM roA0BOro OT4yeTa O AEATENIbHOCTU KOHTpareHTa B HOBOM
KayectBe, nNpW 3TOM B JAeATeSIbHOCTU [OMKHbl OTCYTCTBOBATb MHblIE MPU3HAKU

obecueHeHus.

14 Cnpaa AnS NpOCTOTHI MOXET U3MEPSATLCA Kak pasHuLa Mexay AOXOAHOCTbI0 06anraummn u G-KpuBoW Ha
CpOK, paBHbIM Alopaunun obnurauunm.
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2.6.1.5. Ana obecueHeHns U13-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
dunHaHCOBbIX NpobsieM 3MUTEHTa — B C/llydae BOCCTaHOB/IEHMS aKTUBHOIMO pblHKA W
OTCYTCTBMS UHbIX MPMU3HAKOB obecueHeHus.

2.6.1.6. Onsa obecueHeHMs n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciy4dae
OTCYTCTBMS NPpU3HaKoB HBaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 (LecTn) Mecsues.

2.6.1.7. [ng Bcex cny4yaeB - B CNy4yae U3MEHEHUs coCTaBa akKuMoHepoB, Koraa
HOBble  aKUMOHepbl CYWeCTBEHHO YyAy4ywakwT OUEeHKY BO3MOXHOM  NoAAepKKu
KOHTpareHTa. [laHHOe pJencTBMe [AO/MKHO 6biTb  060CHOBAHO MOTUBMPOBAHHbLIM
CYyXAEeHNEM.

2.6.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHus n3-3a MHdopMaunm o6 yXyALleHnn
nnaTexecnocobHoCTM - B CAy4yae nony4vyeHms wHOpMauMm O BOCCTaHOBIEHUMU
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 C/ly4yae noraweHms 3a40/HKEHHOCTM NO UCNOAHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx n bmsmnyeckKux amy.

2.6.3.1. nsa obecueHeHns M3-3a HApyLWeEHNUS CPOKOB MCMOSIHEHUS 06593aTeNnbCTB —
B C/ly4dae NoJSIHOro MCMNOJIHEHUS MPOCPOYEHHbIX 06493aTeNbCTB U HE MeHee 4yeM 6 (ecTun)
MecsaueB. 06CnyXmBaHUSA 3a40/DKEHHOCTM 6e3 npocpoyeKk, npeBbllarWwmnx Cpok,
NO3BONSAOWMA OTHOCUTb 3a40/DKEHHOCTb K oOnepaumoHHoW. B cnyyae Hanuuus
AOKYMEeHTOB (KOMWMW [OKYMEHTOB) O CBOEBPEMEHHOM WCMNOJSIHEHUU o0653aTenbCTB U
peasibHOM MUCMNosIHEHUN 0653aTenbCTB B TedeHune 3 (Tpex) AHEW nocne HacTynjeHus
CpOKa KOHTpareHT TakXe MoXeT 6blTb BblBeAeH M3 COCTOSHMA obecueHeHus, AaHHoe
AeNncTBue A0/MKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbBIM CYXXAEHUEM.

2.6.3.2. B cnydae nosiyyeHus MHdopMaumnm o] npekpaLieHunm
cyAebHoro/yrofioBHOro  npecnefoBaHuMs  KOHTpareHTa nyTeM  OnpaBAaTesIbHOro
npurosopa nnbo npekpaweHusa gena. MNpu 3ToM B ciydyae MMPOBOIro COrnaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasngwwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSAHUS C YYETOM U3BECTHbIX UM NpearnosiaraeMbiX YCNOBUA MUPOBOIro

cornaweHuna.

15 Hanpumep, yBonbHeHNe 6e3 nepexoaa Ha HOBYIO PaboTy ABASETCA MPU3HAKOM ObecLeHeHus,
Nnpu yCTPONCTBE Ha HOBYIO paboTy 3a40/HKEHHOCTb 3aeMLUNKA NepecTaHeT CYNTaTbCs
obecLieHeHHOM Yepe3 6 (WecTb) MecsLeB.
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2.6.3.3. nsa ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLWweHUs yCcnoBuii 06Ccny>XxnBaHmsa no Apyrnm obasaTtenbCTBaM KOHTpareHTa/aMmUTEHTa,
- B C/lydae noraweHns pecTpyKTypMpOBaHHOM WM MPOCPOYEHHON 3a[40/IKEHHOCTU WU
obcnyxumBaHMa BCEeN Npo4yen 3af0/HKEHHOCTM 6e3  HapyleHWh YyCnoBUA UK
pPecTpyKTypusaumim 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
obecueHeHun (Ao pecdontTa KOHTpareHTa).

2.7.1. CnpaseanmBasgs CTOMMOCTb aKTMBa MNpuU BO3HMKHOBEHUW MNpPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuMBEAEHHOW CTOMMOCTM ByaylwmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(dopmMyna 2), 3a UCKTIOUYEHMEM C/ly4YaeB, ONMUCAHHbLIX HUXE B 3TOM MYHKTE. BeposATHOCTb
aedonta PD(T(n)) onpenensercs ¢ y4eTOM MOJSIOXXEHUN, YCTAaHOB/IEHHbIX B pa3aesne 4.

2.7.2. [na oueHKku cnpasensMBoM CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(norosopam) ®oHaa K GU3MYECKMM fnuaM A0 HacTynsieHuss gedonta M C y4yeToM
nonoxeHunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNIEHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3lyetcsa 3HadeHue CoR gna ctaaum 2.

2.7.3. [ns npoCpoYeHHOMr YacTu 3agomkeHHoCcTn B ®opmyne 2 B kKadectse (Tn)
npuHuMaetca 1 (oAWH) AeHb, eCcnv MOTUBMPOBAHHBIM CYXAEHWEM He YCTaHOB/EH WMHOM
CpOK.

HpopmMauns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs U BbiXOA4e M3 COCTOSIHUS
obecueHeHns1 NpeaoCTaB/ISeTCs Ynpas/isilowen KomrnaHuen B Crieynaan3npoBaHHbIV
Jerno3utapun He rnosgHee creayrouero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPU3HAaKa
obecuyeHeHusi (npun yc/i10BuM, UTO UHGOpMaumsi O BO3HMKHOBEHUM  [PU3HaKa
obecuyeHeHUs rnpsiMo nin KOCBEHHO Habsirogaema Yrnpas/isioLwen KOMaHmen).

Pazaen 3. OueHKa aKTMBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CpPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB
3a/0/HKEeHHOCTU (opraHusauuMsa MOXKEeT CaMOCTOSITe/IbHO YCTaHOBUTb MEHbluue

CPOKM).
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AebuTtopckan 3af0/1XKeHHOCTb/o0b6sa3aTenbcTBa

Ae6bnTopoB/KOHTPAreHToB/MUTEHTOB Cpox

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

YMX gHeNn
NMPoOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMNO > pabo Ane

MHasa 3a00/1KEeHHOCTb CbVI3VI‘-IeCKVIX n opnandyeckKknx nuy,

nepea MN® 90 kaneHaapHbIX AHEN

3.2. B oTHOoweHuMM OpuaAMYEcKuX nuy aedonT U npupaBHMUBaeMble K
HeMy cob6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune KoHTpareHTOM/AebuUTOpPOM YyCNOBUN MNOraweHuns UamM BbinnaThbl
NMPOLEHTHbIX AOXO0AOB NO aKTUBY, a Takxe nwboro wnHoro obs3atenbcrBa
KOHTpareHTa/aebutopa Ha cpok, 60nbWKI, YeM yKa3aHo B N.3.1, B cay4yae ecnu gaHHas
MHdOopMaUMa NpSIMO UM KOCBEHHO HabnaaeMa Ynpasnsiowen KoMnaHuen.

3.2.2. OdwuumnanbHoe onybnuMkoBaHne B COOTBETCTBUM C deaepanbHbIMU
3aKOHaMW U WMHbIMW HOPMaTUBHbLIMW MPaBOBbIMM akTaMm Poccuinckon depepaumn Unu
WHOCTPaHHbIX rocyaapcts MHMOpMauMnu O MNPOCPOYKE WCMOSHEHUS SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnnkosaHue peleHus o} NPU3HAHUU
3IMUTEHTA/A0KHMKA 6GaHKPOTOM.

3.2.4. OdwmumanbHoe onybnMKoBaHME peleHnss O Hayvane TnpuUMEHEeHUs K
SMUTEHTY/OO/MKHUKY npoueanyp 6aHKpoTCTBa — CO AHA onybnMkKoBaHWS coobuieHus Ao
AaTbl, NpejlecTBylowen agate onybanMKoBaHUsA coobleHnss 06 OKOHYaHUKM NPUMEHEHMUS
npoueayp 6aHKpoTCTBA.

3.2.5. OdwmuymanbHoe onybnukosaHue MHdopMaunm 0 NMKBMaauum
OPUANYECKOro NnuUa, 3a UCKOYEHMEM C/lydaeB NOrNoWeEHUS U NPUCOeANHEHUS.

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 COOBLEHNI OT SMUTEHTA, areHTa UM UHbIX YNOSHOMOUYEHHbIX
JML O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6anailune AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS Taknx coobLieHnin nmbo B cnyyae obbaBneHus o gedonte aedonT CYMTAETCH HACTYMUBLUMM CO OHS,
cnefytoLero 3a yCcTaHOB/I€HHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

17 [laHHbI CPOK MCMOMb3YETCS TOMBbKO MPU HAaNMYMK COOBLLEHNI 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
AOXO04OB MO aKTMBY, cocTasnswwemy aktmebl [MN®, a Takxke nwboro wHOro
obs3aTenbcrtBa aebutopa Ha cpok 6onee yeMm ykasaHo B n.3.1., B cny4yae ecnm AaHHas
nHdopMaumna NpSIMO UM KOCBEHHO Habnaaema Ynpasnsowen KoMnaHuen.

3.3.2. ObumumanbHoe onybnmkoBaHme pelieHns o NpusHaHnm nuua 6aHKpoOTOM.

3.3.3. OdbmumanbHoe onyb/MKOBaHME peLlleHUss O Hadane MNpUMEHEeHUs K nuuy
npoueayp 6aHkpoTctBa - CO AHA onybnukoBaHus  coobuweHus 40 AaThl,
npeawecrteywowen agate onybnukosaHusa coobuweHns o6 OKOHYaHUM NPUMEHEHUS
npouenyp 6aHKpoTCTBa.

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

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

3.3.6. Nony4yeHne nHdpopMaumm o HacTynJaeHnn cMepTm GU3NYecKoro anua.

3.4. [OedonT No passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA AedosTta no 04HOMY aKTUBY OCTalsibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTAlTCa Haxoaawmmucs B pedonrte, cam
KOHTpareHT /SMUTEHT CUYMTAETCa Haxoaswmmcs B gedonTe.

3.4.2. He obecneyeHHble 3a70roM HeaBUXMMOCTU, CTPaxoBKOW nmMBO 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NpPUHUMAlOTCHA B pacyerT.

3.4.3.B cnyyae HactynneHus  cobbiTMi, nMNpuUpaBHEHHbIX K  aedonty,
SMUTEHT/KOHTpAreHT/aebutop cumMTaeTcsa HaxoAAWMMCS B COCTOSHUM paedonTta, BCe
aKTUBbI, OTHOCALLMECS K HEMY, CYMTAIOTCS HAXOAAWMMUCH B COCTOSSHUM aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU YyyuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHwuv. [pu BO3HUKHOBEHUWU COObLITUSA
nedonTa y XONAMHIOBOW KOMMAAHWM B0 y KIOYEBbIX'™® KoMnaHuit rpynnbl, K KOTOPOW
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmauum o6 3>TOM Ynpasnstowen

KoMnaHuen, KOHTPAreHT TaKXe CYUTAETCA HaXoadwmmcda B COCTOAHUU ,ElECbOJ'ITa (3a

18 Cnncok KNoUeBbIX KOMN@HWIA FPynMbl, K KOTOPOW NPUHAANEXMUT KOHTPareHT, CocTaBnseTcs YnpasnsioLle
KOMMaHWein caMoCTOATENbHO.
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NCK/IIOYEHWEM CJlyYyaeB, 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 OONr MOCNe HacTyrnjaeHus cobblitua aedonta y KOMMAHMKA rpynnbl, K

KOTOPOM OH MNPUHAANEXMUT).

3.5. OueHka cnpaBef/IMBOM CTOMMOCTM aKTMBOB, HaxoAAWMUXCA B
aedonre.
Ons BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTuMBa onpenensieTcsa B cootBeTcTBuM c dopmynon 2, npum 3toMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a801KEHHOCTb (PU3NYECKUX UL, OLEeHMBaeMas A0 HaCTynJjieHns cobbiTuin
aedonTta ¢ ncnonb3osaHnem Cost Of Risk, ¢ gatbl (Bkno4asa) HacTynieHmna gedonta uam
NpUpPaBHEHHbIX K HeEMY COObITUIN oueHnBaeTcsa B oblwem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ana Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT/3MUTEHT HaxoauUTCSA B COCTOSIHMM BaHKpOTCTBa.

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYNKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HacTynwui) W MNpPOLEHTOB, 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) CYXAEHUSA YNpaBnsoLWwen KOMNaHUu.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCH PaBHOM HY/O MO BCEM BbINyCKaM AOAMOBbIX
UEeHHbIX 6yMar sMUTEeHTa, BCEM WMEWUMCA TpeboBaHMUSAM K 3MUTEHTY NO BCEM
BbiNyCKaM LeHHbIX 6ymar, Bknto4das TpeboBaHMs Ha BbINJaTy KYMOHHOro AoxoAa 3a
npeabliaylime KynoHHble repuoAbl, BCeEM NpoyYuM TpeboBaHUSAM 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
6aHKpoTCTBA.

Mpy“ MCNONb30BaHUM OTYETa OLEHLIMKA MpU MNOSBEHUM HOBOW WMHbOpMaUUK O

CHMUXEHNN BO3MOXHOCTU BOCTpe6OBaHVIFI 3a40/DKEHHOCTU WU CHUXEHUUN OLEHKU
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NOTEHUMANbHbIX CYMM K MOSYYEHUIO YNPaBistowas KOMMNaHUa AOMXKHA B CPoK He 6onee
2 (AByx) Henenb MOJYYUTb HOBbIM OTYET OUeHWMKa Nn60 NPUHATbL 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
nepea ®oHAOM nocne cobbITUS NepBoro obcny>xmBaHusa gonra.

3.6.2. Ecnun 3apgomkeHHOCTb 6bi1a npu3HaHa aedonTHOM n3-3a gedonta KoOMnaHum
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
npecnefoBaHWs KOHTpareHTa nyTem onpasAaTenbHOro npurosopa NuMbo npekpalleHus
Aena, a Takxe B cny4yae npekpauweHus gena o 6aHkpoTcTtee. lNpu 3TOM Ynpasnswowas
KOMnaHusa obs3aHa NpoBeCcTU OoUeHKY (PUHAHCOBOIro COCTOSAHUSA C YYETOM U3BECTHbIX UK
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosBneHunsa gusnyeckoro numua, o6bAaBAEHHOro paHee nponasLnM
6e3 BeCcTn, 1 BO306HOBNEHUSA 06CNYXXUBAHUSA 3a40/HKEHHOCTMN.

NHpopMaLumns o BbisIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€GONTY U O BbiXoae
KOHTpareHTa wu3 COCTOSsIHUSI Ae@osiTa, MNpeaocTaB/isieTcs Ynpas/siolen KoMraHuen B
Crieynasn3npoBaHHbIV [eNo3uTapui He rno3agHee cregyroujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TaKoro cobbitusi (rnpu ycioBun, 4TO MHGOpMaunsi O BO3HUKHOBEHUM

Takoro cobbiTns NPsiMO MM KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMraHuemn).

Pazpen 4. Nopspok onpeaeneHvsa PD no 3ag0o/HKeHHOCTU IOpUaANYEeCKMX .

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

2) npun Heob6xXoaMMOCTUN OCYLLECTBNSIETCA KOppPEeKTMpoBKa Ha obecueHeHune;
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3) B NpeAyCMOTPEHHbIX HacToAWMM Pa3genoMm cny4yasx oOcCyLlecTBAsieTcs
[ONOJIHUTENIbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOPOMY

6yaeT NpMMeHATbLCA AaHHAasa 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
BeposaTHocTaM aecdonta (PD) pentnHrosoro areHtcTtea Moody's, nybnmkyemMoro Ha canTte
areHTCTBa B COCTaBe OTYETa MO exXerogHoMy UCCnefoBaHUK0 KOprnopaTUBHbIX AedOoaToB
(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
areHtcteamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4ae Hannumsa penTuHra, NpuCBOEHHON0 HECKONbKUMW PEUTUHIOBbIMU
areHTCTBaMu, BbibnpaeTcad HaMMEHbLIUN PENTUHT U3 aKTyasibHbIX;

4.1.1.3. Ecnn oTo6paHHbIN PEUTUHT MPUCBOEH PEUTUHIOBbLIM 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, u1CMonb3yloTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMWN PENTUHIOBbLIMKM areHTcTBaMmn JkcnepT PA n AKPA
C nocneaywwmm oT60OpPOM penTuMHra u npuBeaeHMeM ero K wkane Moody's B
cootBetctBuM n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa penTuHra v Haanmymsa BbiNyCKOB
obnuraummn - Mo oOueHKe COOTBETCTBUS YPOBHIO pPEUTUHrA 4Yepe3 KpeauTHbIA Cnpaj
obnurauum AaHHOro KOHTpareHTa, onncaHHbin B MNpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBUSA Y KOHTpareHta peuTuHra u OTCYTCTBUS BbiMYCKOB

obnurauunmn B cnepyroweM 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» c 1998 roga. Beibupaetcsa 3HadeHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpusatun MCB (Manblh wn  cpeaHun 6u3HEC) NpUMeHseTcs
CTAaTUCTUYECKNIN YCpeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTM OT OTpaciu,
npueeaeHHbIn B lMpunoxenun . KOpuanMyeckoe nuMuo OTHOCUTCA K Kateropun MCB B
cfyyae, ecnu Ha JdaTy OLEHKM umcnutcs B peectpe MCB! wnm  ecnm ux Bbipyuyka
coctasngeT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, eCcnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
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
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLeCTBNSETCA B crieayowem 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. Ansa obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTpareHTos
MCNONb3yeTCsl BEpPOSATHOCTU AedonTa Af9 CaMOW XyAllen penTuHrosown kateropum (Ca-
Q).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTpareHToB-MuU3nveckux nuu
npuMmeHsietca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke ana MCb, aons KOTOpbIX He onucaH cnocob pacyerta,
BEepOATHOCTb Aedonta bepetca paBHOW CpeAHen BennuuHe Mexay 1 u BEepOSTHOCTbIO
AedonTta ana He obecueHeHHOro akTuea/3a01KEHHOCTU C OKPYrNeHueM A0 4-X 3HaKOoB

rnocne 3ansaToun.

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)pocpou = PD + T+1 *(1—PD)
roe
t - cpok npocpoukm,
PD(t)npocpou - BEPOATHOCTb pAedonta AnA NPOCpovYeHHOM Ha t  AHen

3a[40/DKEHHOCTM C  MOMEHTa  MpU3HaHUSA  MNPOCPOYEHHOM  3aJ0/IKEHHOCTU  He
onepauuoHHOn. MNony4yeHHoe 3HavyeHne onpeaenseTca A0 4-X 3HaKOB Nocse 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 cooTBeTcTBun € n.4.1;

- B C/lyyae, ecnM nNO KOHTpPareHTy WMeKTCAa AOMOJSIHUTENIbHbIE MPU3HaKKU
obecueHeHns - kak rogosas PD, AONONHUTENIbBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1.

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,
paccyuMTaHHbIX B COOTBETCTBMM C Nn.4.2.1-4.2.2. MNMpu 3TOM MO Ka»XAOMYy u3
ob6ecueHeHHbIX MpPOCPOYEHHbIX 06si3aTenbCcTB, AOCTAaTOMHO onpeapenutb PD
(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSAILLEMYCA K AAHHOMY o06si3aTenbCTBY, C
Hanb6onblWMM CPOKOM npocpoyku. [MonyyeHHoe TakuMm obpasom 3HauveHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizaTtenbCTBaM KOHTpareHta, nocne 4yero
Mo HENpPOCPOYEHHbIM fleHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPpPEKTUPYeTCa Ha

CPOK AEHEeXXHOro NoToKka B COOTBETCTBUM C n.4.4.

20 YickntoyeHne cocTaBnseT 3a40/1KEHHOCTL, 06eCcLieHeHne No KOTOPOi pacCuMTbIBaNoCh paHee C
rnomoLbto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB. MNMopsaok yyeTta obecueHeHns 4ns
TaKoW 3a40/KEHHOCTM yCTaHoBNeH B M. 4.3.2.3.
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4.4. KoppeKTMpoBKa BepOATHOCTU pAedositTa KOHTpPpareHta Ha CpokK
AEHEe>XXHOoro 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 (o4AHOro) roga OT AaTbl OUEHKUM UM BEPOSATHOCTb AedonTta
KOHTpareHTa npeBbllWaeT BeposATHOCTb aedonTta ANa Hanxyawero pemnTUHroBoro rpenaa
(Ca-C)?* no paHHbIM otyeTta (Annual default study) peiTuHroBoro 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 (04HOrO) roga OT AaTbl OUEHKU U Y
KOHTpareHTa MMeKTCS NPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASLWME 3a40/KEHHOCTb
N3 COCTOSIHMSA OnepauMoHHON.

B cnydae, ecnn koppektmpoBka PD Ha CpoOK AEHEeXHOro notoka He
OCYLLeCTBNSAETCS, BEPOATHOCTb AedonTta Ans AeHexHoro notoka (PD(Tn)) npuHuMaeTtcs
paBHOW BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 (oauH) roa.

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

MHTEHCUBHOCTK (Dopmyna 4).

dopmMmyna 4. PacueTt BepoaTHOCTU aedosiTa NO MeToAy OLEeHKU MHTEHCUBHOCTM.

D

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 Nocse 3ansiToun.

21 BepoATHOCTb AedonTa MOXET NpeBbIlaTh BEPOATHOCTL AedonTa ANa Hauxyalei KaTeropum
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU 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 HaLUMOHAJIbHON PENTUHIOBOW LWKane un (UIn) MHOCTPAHHbIM PENTUHIOBbLIM AreHTCTBOM
no MeXxayHapoaHOM PeNTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. Nopsaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeneneHnss KpeguTHOro  penTuUHra  MUCNONb3YKTCA  AaHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMU C NOPSIAKOM, YCTaHOBNEHHbIM B pa3aene «Ob6uwmne
nonoXxeHmsa». Mpun OTCYTCTBUU KPEAUTHLIX PENTUHIOB MeXAYHAPOAHbIX PEUTUHIOBbIX
areHTCTB UCMONb3YKTCA KpeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB. lpu
OLEHKE MHOCTPAHHbIX SMUTEHTOB YUYMUTbLIBAIOTCS TE XK€ PENTUHTN.

4.6.2. B uensx HacTosLero pasgena Ucnosib3yeTcs KpeauTHbIM penTUHN No wKane

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

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

yCTaHaB/iMBaeTcAa paBHOM 1.

4.8. OAna 3aA0/1XEeHHOCTH, o6ecneyeHHON NOpPyuYUTEeNbCTBOM, FrapaHTMemn,
ONMUMOHHbIM corslalleHmeM uncnosnbiyetca PD nopyuuTens, rapaHTa, KOHTpareHTta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyld 4YacTb 3ado0/KeHHocTn, ecnm PD
KOHTpareHTa - 6onbLue.

Ecnn nopyyutenem no 3a40/IKEHHOCTM  HOpPUAMYECKOro Jinua  BbICTynaeT
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?? 6eperca U3 oTyeTa MO  EKEroAHOMY
nccnefoBaHuo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha
ropu3oHTe 1 roa B COOTBETCTBUM C MNPUHALNEXHOCTbIO PenTUHra KOHTpareHta /
3MUTEHTA K rpynne penTUHros, AN KOTOpbIX onpeaensetca Recovery rate.

YKaszaHHbIX  MYHKT TMNPUMEHSETCHS TONIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTctBMM Cc n. 5.13.

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

5.3. LGD B npouUeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpefensieTcs Kak
OTHOWeHMne MakcmmyMa Mexay O UM pa3HOCTbHO CyMMbl  3a40/IKEHHOCTU U
NUKBUAALMOHHOW CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTMW.

Ona 3a40/KeHHOCTU, obecneyeHHOW MOpy4YUTEeNbCTBOM, rapaHTuMen, OMUMOHHBbIM
cornaweHuneMm mucnonblyetrca LGD nopyuutens, rapaHTa, KOHTpareHta rno OrnuMoHHOMY
cornaweHuvto Ha obecrnevyeHHyl0 4acTb 3a40J/1KEHHOCTUM, ecnu PD KoHTpareHTa no
porosopy 6onbwe (cM. N. 4.8.). Ecnn nopyynTtenem no 3a40/HKEHHOCTU HOPUANYECKOrO
nuua BbICTynaeT @du3nyeckoe nuuo M, HaAaobopoT, TO WUCMNOJSIb3YEeTCs HauMMEHbllee U3

rogoBbIX 3Ha4YeHur nokasaTtenen CoR nopyumntena v PD*LGD pgomxHuka.

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 Ecnn B Ny6AMKYeMbIX MaTepuanax peiTUHrOBbIX areHTCTB MCNosb3yeTcs nokasaTesnb Recovery Rate (RR), To MoTepw
npu gedonte (LGD) onpenensaioTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaeMblli MPOLEHT BO3BPpaTa MO MPOCPOYEHHBIM BbiNaaTaM, NPUBOAWUMbIVA areHTCTBaMu Ans
KaXAoro penTuHra 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 AWCKOHTUPOBAHHasi CyMMa CTPaxOBKMU.
Mopsiaok onpeaeneHunsa amckoHTa (discount), ctaBkn anckoHTUpoBaHua (R) n cpoka (Tey)
yKasaH B onucaHum dopmynbl 5.

5.6. B KkayecTBe JIMKBMAAUMOHHOM CTOMMOCTM obecneyeHunss MNpuHUMaeETCs

ANCKOHTUPOBaHHAasA CrnpaBeainBad CTOMMOCTb obecneyeHuns / CTpaxoBKu no gopmyne:

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

PV =3 * (1 — discount),

roe

PV - ANCKOHTMpOBaHHas cnpaseanmBasi CTOMMOCTb obecrneyeHns / CTpaxoBKU;

P - cnpaBegnuBas CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacTtosawmMn [Mpasunamu onpegeneHns CHYHA / cyMMa MOKPbITUS 3a40J1KEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paaTtbl onpeaeneHns CHYA p[o patbl 0Xungaemoro
NOCTynsieHnsa obecneyeHns B cydyae HapyweHus 06593aTeNnbCTB KOHTPareHToOM, COr/lacHo
ycnosusam pgorosopa. KonuuyectBo paHen MoxeT ObiTb onpeaeneHo Ha OCHOBaHWUMU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMpaBaslOWeENn KOMNaHUK, eCcIn CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBWUI AOroBopa.

R - 6e3punckoBas CTaBka Ha CpoKe Tey.

Ons 3a40/1)KEHHOCTH, obecneyeHHOM 3an0rom, Tex onpeaensieTcs
MOTUBUPOBAHHbIM cyXxaeHneMm. CpoK MnoSy4vyeHUs AEHEeXHbIX CpPpeacTB, MOJSIyYEeHHbIX OT
peanusauun npeameTa 3anora, onpenensieTca Mcxoas M3 ycnoBMIA AOroBopa 3asora wu
CYLWHOCTN npeaMeTa 3anora.

Onsa 3apomxkeHHOCTH, obecneyeHHON A4OroBOPOM CTpaxoBaHus, T, onpeaensieTcs C
Yy4YETOM CpOKOB BbINAaTbl MO AOrOBOpPY CTpaxOBaHMS Npu HacTynneHun paedonta
KOHTpareHta (Npu3HaHMKM KOHTpaAreHTa HennaTexecnocobHbiIM) MAM Ha OCHOBAHUMU
MOTUBMPOBAHHOIO CYXAEHUs YynpasBnsloWen KOMMaHWKM, €eCnnm CpPOK BO3MeELLeHUs

HEBO3MOXHO YCTAHOBUTb OAHO3HA4YHO, NCXxoaa uU3s YCﬂOBMVI Aoroeopa.
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Ons cnyyaeB cyaebHbix pa3bupaTtenbcTs (MNaHUpPyeMbIX UM TEKYLLUNX) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaBNATbL MeHee 6 (wecTn)
MecsLeB.

discount - gNCKOHT, onpeaenseMbln B ciegyowem nopsake:

B OoTHOWeHNN 3a40/KeHHOCTH, ob6ecnevyeHHOMN TopryemMbiMn LeHHbIMKM ByMaramu:

e ANA UeHHbIXx 6ymar, ucnonb3lyembix Ana obecneveHus no caenkam PEMO Ha
MOCKOBCKOI 6UpXe — COOTBETCTBYIOLWNIA ANCKOHT Ans caenok PENOZ;

e /19 aKUMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpeaHun OUCKOHT Ans
caenok PEIMO Ha MockoBckon 6mpxe U3 Tpex akumm ¢ caMmbiM 6M3KUM MO
0bbeMy cpegHeMecsYHbIM 3a nocneaHue 6 (Wwectb) Mecsues 060poToM;

o He BXoAsWwux B MHAEKCbl akumm ctpaH O3CP - Kak MaKCMMasnbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akuMsMU U3 MHAEKCa
MMBB;

e Ansa obnuraumi c pentuHramm Moody’s , S&P nnu Fitch - kak cpeaHwWin AUCKOHT
anga caenok PEMO Ha MockoBckon 6bupxe M3 cnucka Tpex obnuraumin, obnaparowmx
TakKnUM Xe peruTuHrom (NMbo MeHbLWUM, Mpu OTCYTCTBUM paBHbIX) U caMOW 6aM3KON

aropauven.

B OTHOWeEHUM 3ajo0/KeHHOCTM, obecneyeHHOW [0roBOPOM CTpaxoBaHMA (3a
NUCKJTIOYEHMEM C/yyasd, yYKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAHWW NMPUCBOEH pPeUTUHr Huxe BBB- (Baa3) un ctpaxoBas
KOMMaHUsA He BXOAUT B CMUCOK OA06pPEHHbIX A1 CTPaxoBaHUA HeABUXUMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [puioxeHun B - AMCKOHT paccuuTbiBaeTCs B CreayroLleM
nopsake: kak PD ctpaxoBon komnaHum * LGD cTtpaxoBon komnaHun. OT6op PD ans
perTUHra CTpaxoBOW KOMMAHWM OCYLLUECTBNSETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/NEHHbLIM B Pazpgene 4.

e Ecnn cTpaxoBOoM KOMMaHUW HE MPUCBOEH PEUTUHI U CTpaxoBash KOMMAHWUSA He
BXOAUT B CMUCOK O0A06pEHHbIX ANA CTpaxOBaHWUS HEABUMXUMOCTM HU OAHUM u3 6aHKOB,

yKasaHHbIX B lNpunoxeHun b, ONCKOHT paccuuTbiBaeTcss kak PD gna pentmHra Caa *

23 Ins akunit - puck-napameTp Ans 3-ro AvanasoHa Ans PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANs COOTBETCTBYOWEN 6ymaru; Ans obnurauuii — pUCK-napameTp ANs 2-ro AnanasoHa AN pbIHOYHOro pucka (cTaBka pucka
nageHus ueHbl), paccuntbiBaemMbli AO «HKL».
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LGD. MNpwn atoMm, pa3smep LGD npusHaeTtcs paBHbiM 100%. OT60op PD ans pentuHra Caa
OCYyLLEeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasaene 4.

5.7. Tlpn Hanmumu nopyuuTenbcrtsa (rapaHTunM, CTPaAxOBOK, OMUMOHHbIX
cornaweHnmn) rpuanyeckmnx N1y Ha BC UM 4YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.7.1. Ecnu nopy4mTenb/rapaHT/CcTpaxoBLMK HaxoauTcs B COCTOSAHUU
obecueHEHNUss MO CpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a40J/1KEHHOCTW, €ro
obs3aTenbCcTBa NPMHUMAKOTCSA B pacyeT C ydeToM obecueHeHus.

5.7.2. HeobecneueHHble obs3aTenbcTBa nopyumTens/rapaHTta/CTpaxoBLinKa,
HaxoAsLwerocs B COCTossHMK gedonTta, He NPMHUMAKOTCS AN1S pacyeTa.

5.7.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopyymTens/crpaxoBLlimnka
NPUHMUMAIOTCA C y4yeToM obecneyeHMss B COOTBETCTBMM C MpaBwuiamu, YCTAaHOBJIEHHbIMU
HaCTOSLLMM pa3aesioMm.

5.8. O6ecneuveHne, Haxopsuleecsa B 3ajnore v npuHagiexaliee KOHTpareHTy,
HaxoAaslweMycs B COCTOSsHUM aedonTta (B TOM 4uMcCie B COCTOSSHUM 6aHKPOTCTBA), MOXET
NPUHMMATLCSA TOJSIbKO MO OTYETY OUEHLUNKa, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTYYEHUS
3anora.

5.9. OnpepeneHne LGD npu HanMuMm KOTUPOBOK MO nNybanyHOMY p[onry
KOHTpareHTa nMb6o KOMMNaHWN U3 rpynnbl KOHTpareHTa:

5.9.1. B cnyyae pgedonta no nybsM4HOMY A0MArYy KOHTpareHTa /inbo KoMnaHum u3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK U3-3a Aedonta 3TOn
KOMMaHWUM ero rpynnbl, a cama 3a40/KEeHHOCTb 06cnyxunBaeTcs 6e3 HapyLeHn yCinoBumn
aorosopa) Ana oueHkn LGD wucnonb3yTca (NpY HanMumMn) KOTUPOBKM NYy6AMYHOrO
ponra. OTHOWeHMe NOMHOM ueHbl (ueHa 3akpblTnua (legal close) + HKA) Kk HOMuHany
MoXeT 6bITb MCMONb30BaHO KakK oueHKka Recovery Rate.

5.9.2. B cnyyae Hannumsa  KOTUPOBOK NybAMYHOro Aonra KOHTpareHTa,
Haxoasuwerocs B aedonTte, OTHOWEHME NosHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK) K HOMMHany AoNroeBoro obs3aTtesibCTBa MOXET CUMTaTbCsA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HEeNpUMeHUM AN cnydaeB oueHKU cybopaAMHUPOBAHHOIMO M BEYHOro A0Jira, eciv ToNbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHmBaeMoro obssartenbcrea.

Onsa uenen n.5.9. ncnonb3lyetcsa ueHa 3akpbitnus + HK/, No AaHHbIM crefyowmx

MCTOYHUKOB.
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e [Ina obnuraumin poCCUNCKUX 3SMUTEHTOB W 0b6AMraumii MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWEHWM KOTOPbIX HE  pacCYUTbIBAOTCA  LEHbI
BHebupxxeBoro pbiHka (ueHa HPA) - kotupoBka obnuraumm n HKO no
AaHHbIM MOCKOBCKOM 6Upxu;

e [na wHbIX obnuraumn - cnpasBeanMBas UeHa, onpeaeneHHas B
COOTBETCTBUM C HacTosawmmn lMpasmunamm onpegeneHns CHA, yeBenmyeHHas
Ha pa3Mep HAKOMNEHHOro KyrnoHHOro Aoxoaa.

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

2-ro 3Haka rnocsie 3ansaTon B MPOLEHTHOM BblpaXKe€HUW.

UH@opmaLmnsi 0 UeHHbIX 6ymarax, UCroJsib3yeMbIX B paMKax HacTosiLero pasAena,
rNpeAoCTaB/ISIETCS Ypas/isiloLEen KOMMNaHWen B Crieunaan3npoBaHHbIA AENo3nTapuil He
rnosagHee paboyero AHS, Ccaedyrowero 3a [atod, [0 COCTOSIHUIO Ha KOTOPYHO
orpeaensaeTcss CrnpaBeannBasi CTOMMOCTb akTuBa B COOTBETCTBUM C HacTosilen

METOANKOM.

Paspen 6. Pacuer COR.

6. [pun wucnonb3oBaHuM ANa pacyeTa CnpaBensiMBONM CTOMMOCTUM C  Yy4YETOM
KpeaAUTHOro pucka AaHHbIX 6@aHKOB WM WHbIX OpraHusauui Ynpasnasoowas KOMMaHus
YUYMTbIBAET CrieAyomne NosIoXKeHUs

6.1. NMNon HeobecnevyeHHOM 3a40/MKEHHOCTbIO B Uenax Hacrosdwero lMpunoxeHus
NOHMMaeTCa 3aL40/IKEHHOCTb 3@ WCKJ/IIOYEHMEM 3a40/KEHHOCTM, obecneyeHHOM 3an0rom
XWUIOW HEABMXXMMOCTK (MnoTeka).

6.2. lpy  MCNOMb30BaHMM  AaHHbIX 06  obecueHEeHHOMW  3a40/HKEeHHOCTU
Ynpasnstowas KOMMNaHMUSA  yuuTbiBaeT  Xxapaktep  obecueHeHus nmeroulerncs
3a40/1)KEHHOCTU, B TOM YnCe CPOK MPOCPOYKMW.

6.3. lNMokazaTtenun Cost of Risk (CoR), ncnonb3yembie Ans pacdeTta CnpaBeasmMBomn
CTOMMOCTM 3a40JIKEHHOCTU (PU3NYECKNX NULL.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K (pu3mMyeckuMm nuuaMm WCnosb3yeTcsa cpeaHee 3HadeHue OTHOLEeHWe pe3epBa noa
obecueHeHne nopTdens KpeauToB «noTpebutenbckue W npoyme ccyabl PU3INYECKUM

nMuaM» U «KpeauTHble KapTbl M oBepapadTHoe KpeauToBaHME (GU3NYECKUX UL», K

64



BanoBon 6anaHCOBON CTOMMOCTU TakKUX KpeauToB, MO AaHHbIM oT4yeTHoCTM HaHka TMAO
Cb6epbaHk, ykaszaHHoro B NpunoxeHun b k Mpunoxenuto 6, 3a 2021 roa.

ONs OueHKW CTaHA4ApTHbIX aKTUBOB WMCMofnb3yeTca 3HadeHne CoR ans cragum 1,
ANS OUEeHKN KpeauTHo-obecueHeHHbIX akTMBOB UCNonb3yeTcs 3HavyeHne CoR ans craauum
2.

Heobecne4yeHHas 3a40/1)K€HHOCTb (pn3NYECKNX ny

Craausa KpeauTHoOro noptdens 1 2

BanoBas CTOMMOCTb KpeaAnTOB, MiH. pyb. 4 034,40 159,20
PesepB noa obecueHeHne KpeanTos, MiH. py6b. 70,70 33,50
CoR 1,75 21,04

Onsa uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K (DU3NYECKUM
nmuaMm, obecneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTH
3a40/1)KEHHOCTU 3a710rOM XUI0N HEeABUXUMOCTU, UCMONb3YETCS OTHOLLIEHME pe3epBa Noa
obecueHeHMe nopTdens NNoTeuyHblX KpeanTos, K BanoBon 6anaHCoBOM CTOMMOCTU TaKuX

KpeauToB, NO AaHHbIM OT4YeTHOCTU 6aHka MNAO CbepbaHk, ykaszaHHoro B lMpunoxeHun b

K MNMpunoxeHuio 6, 3a 2021 roa.

ObecneyeHHas1 3a40/IK€HHOCTb (pn3nYeCcKmnx Ny
Craaunsa kpeanTHoro noptdens 1 2
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 6 246,60 304,50
Pe3epB nog obecueHeHne KpeanuToB, M/H. pyo. 8,90 15,20
CoR 0,14 4,99

Ecnn npaBa TpeboBaHusa K dusmyeckomy numuy obecneydeHsl

MHbIM BMNAOM

nmyuwiectsa (B TOM 4ucne, MOpPyYUTENbCTBOM, FapaHTUeNr, OMUMOHHbLIM COrfalleHuneMm,
CTpaxoBKOW), TO AN OUEHKKU C yyeToM obecneyveHusa ncnonbsyerca CoR, paccUMTaHHbIN
no HeobecneyeHHbIM NopTdensM KpeaMToB NO AaHHbIM OTYETHOCTM 6aHKa, YKa3aHHOro B
MpunoxeHnn b k lMpunoxeHunto 6, coctaBneHHoOM B cooTeBeTcTBUM ¢ MCDO, npu 3TOM
BennunHa CoR npupaBHuBaetca kK PD. LGD c¢ ydyeTom obecneyeHusa onpepensiercs

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
CnpaBeaiMBOM CTOMMOCTM BO3HUKAET (BbISIBNSETCA) CobbiTMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMJIAHOBYK OLEHKY aKTMBa OLUEHLWMKOM B TeyeHuun 20
(ABaguaTb) AHEW C AaTbl BbiSIBEHMS NMPU3HaKoB obecueHeHus. [laTta, NO 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 NPUMEHEHMST HOBOrO OT4yeTa OueHWwMKa, Ynpasnstowas
KOMMNaHUA AOJ/KHa CKOpPpeKTMpOBaTb NOCNEAHIO U3BECTHYI CrpaBensinByto CTOMMOCTb,
onpeaeneHHy Mo OT4yeTy OueHWMKa, COCTaB/IEHHOMY [0 BO3HWMKHOBEHMUS TaKoOro
cobbITUs, C nMpUMEHEeHMEM MeTOAOB KOPpPeKTUPOBKM crnpaBensMBonM  CTOUMOCTM,

YKa3aHHbIX B HAaCTosALWeEM NPUIOXKEHNUN.
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MpunoxxeHune A k MNMpunoxxeHuio 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B oTHOWEHUN IopnanyecKux amu:

2.

ynonHoMo4yeHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

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

canT LleHTpanbHoro baHka PO https://www.cbr.ru/;

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

eAVHbIN denepanbHbIi peecTp cBeaeHun o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eavHbIn deaepanbHbIN peecTp cCBeAeHui o0 (akTax AesaTeNlbHOCTU pUaAnYecKnx

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

oduUManbHbIN CAUT KOHTpareHTa/aMnTeHTa/KpeanTHON opraHnusaumu;
cepBUC npepocTtaeBneHns 6yxrantepckon (rogoson) oOT4eTHOCTM Poccrata -

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

[OKYMEHTbI, NOJlyYeHHble YNpaBnsaloLllel KOMNaHMel, B OTHOLWEHUM I0pUANYECKOrO

nnua.

B oTHOWeEHNN dUsnveckmnx anu:

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

€VIHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, NOJIly4YEHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMUMN (bVIBVI‘-IECKOFO

nnua.
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MpunoxxeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTpaxoBKMU npu pacuyerte LGD

e baHk TuHbkod D
e baHk Pyccknin CtaHgapt
e baHk XoymKpegut

e JlokobaHk

e OTM-6aHk
o baHk PeHeccaHc-kpeanTt
e MTC-6aHK

e Kpeant-EBpona 6aHk
e (Cb6epbaHk,

o baHk BTB,

o PanddanseHbaHK,

e bBaHk OTKkpbITHE,

e T[asnpombaHK,

¢ baHk AOM.PO
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Mpunoixxexnune B k NpunoxxeHuro 6.
OnpeneneHne CoOTBETCTBUA YPOBHIO peMTUHra yepes KpeauTHbIA cnpen

o6nuraumm

Mopsaok onpeaeneHnst COOTBETCTBUSA YPOBHIO PEWTUHIA HA AAaTy OLEHKMW:

1. Onpepenserca AOXOAHOCTb K MoraweHmio no obnuraumsam AaHHOW opraHM3aumMmn CpoOKOM
6onee 1 roga n meHee 3 net. MNMpun OTCYTCTBUM O6Mrauuin CO CPOKOM MeHee 3 neT UCMNOoNb3yeTCs
Cnp3A C MWHAEKCaMW COOTBETCTBYKOLWEN CpPOYHOCTU. [lpu Hanuuum obnuraumMin CoO CPOKOM
noraweHus TONbKO MeHee 1 roja Af9 pacyeTa KpeauTHoro cnpsga ucnonb3ytoTtcs 3 (Tpu)
obnauraunm agpyrmx asMUTEHTOB, UMEKOLWMX KaK 61M3KMe Mo CPOKY M AOXOAHOCTU obnurauum, Tak u

obnuraummn 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 cnpag obnuraumm ¢ G-curve B CpaBHEHWM C KpeaUTHbIM CApP340M YKa3aHHbIX HUXe
nHaekcos. KpeanTHbI CNpag pacCcuyMTbiBAeTCS KakK pasHuua Mexay AOXOAHOCTbK K MoralleHuto
obnuraunm Ha cpok ee atopaumm m G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensx MCrnofb3yloTcs
cnepytowine MHOEKCHI:

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

Tukep - RUCBITRBBB3Y

OnncaHue nHaekca -

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

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

e WHaekc kopropaTtueBHbIX obnurauuin (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

OnucaHue nHaekca -

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

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

e WHpekc kopnopaTuBHbIX obnurauunin (1-3 roga, B- < peiTuHr < BB-)
Tukep - RUCBITRB3Y

OnucaHue nHaekca -

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

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

onpeneneHun BepoaTHoCcT aedonTa:

Moody's
Nupexc

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 uccnegoBaHuio koprnopaTtmBHbixX gedontoB (Annual default study) ¢ npuMeHeHunem
COOTBETCTBUS YPOBHEN penTuHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

U3 rpynnbl peiTuHros, Bbibnpaetca PD ansa cpegHero 3HayveHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaums 06 LeHHbIx 6ymarax, WCrosb3yeMbiX AJ1S UEer pacyera KpeauTHOro
cripega, rnpeaocTaB/iSaeTcs YnpaBrisitoWen KOMaHuel B Crneynaan3npoBaHHbIA [erno3uTapnii He
nosgHee paboyero [AHs, credyrouero 3a Aatoé, Mo COCTOSSHUIO Ha KOTOPYH Oripefensercs

cripaBefg/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosiLeni METOANKOM.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTK gedonTta ana opraHmsauymn MCb

Ana pocCMACKMX KOMNaHUM

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

Koa orpacnu no OKB34 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, N

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 MeTaNIMYEeCKUX n3gennin, KpoMe MalmH 1 00615
obopynoBaHus !
lMpenoctaBneHmne NMpoYnNX CEPBUCHBIX YCIYr 0,078
Po3HW4Hag Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBNEHNO NPOAYKTOB NMUTAHMUS U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaLUWH N 060pyAOBaHUSA 0,0671
Mpouee (cpeaHee 3Ha4YeHME) 0,0904
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Mpunoxxexnue A1 k MNpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEUTUHIOBbIX 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
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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W [OMNYyCTUMbIX CPOKOB MPOCPOYKM  WCMOMHEHUS
06a3aTenlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO Kaxaomy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHWUA AebUTOPCKOM 3a40/1KEHHOCTU
onepaumMoOHHOM O3HA4aeT, YTo Takas 3a40/IKEeHHOCTb He MOXeT 6bITb KBanuduumposaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKaFI 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/IEH OAMH WJIN HECKOJIbKO

NpU3HaKoB ob6ecLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AONYCTUMOM MPOCPOYKMU

0653aTenbCTB B paMKax OMepauMoOHHOro LUWKMIa, He MOXeT OblTb npu3HaHa

onepaumnOHHON.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT ObITb Mpu3HaHa oOnepaunoHHOM (HanpuMmep, eCcnun y KOHTpareHTa OTCYTCTBYHOT

MCTOYHMKM NOrawleHmns Takomn Ba,EI,O}'I)KeHHOCTVI).

Ynpasnswowas KOMMNaHUA [A0/DKHA MNpPOBOAWTb aHanM3  YpPOBHA puUCKa no
AebUTOpPCKOM 3a40/1KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

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

e Ha KaxAayl OTYETHYI AaTy, ycTaHoBNeHHYo MNMpasunamum onpegenenmna CHA MNMNO;
e [pu NepBOHa4yasbHOM NPU3HAHUN AeOUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMeHT nepexoaa AebUTOPCKON 3aA0/KEHHOCTM M3 CcTaTyca «OonepaumoHHON»

B CTATyC «NPOCPOYEHHOM> .

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUSA A0/HKHA MCMO/b30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYHO MHGMOPMALMIO, AOCTYMHYK ei 6e3 upe3MepHbIX

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

e BO3MOXHOCTb KBaJ'IMCbMKaLI,VIM ,Ele6MT0pCKOI7I 3a40/1DKEHHOCTHU B KayecTtBe

OﬂepauMOHHOVI, NMpuU3HaHUe KOTODOVI OCYLUECTB/IAETCA BMNEPBbLIE,

74



e HeobXoAMMOCTb W3MEeHeHUs noaxoda K YUETY Ll,e6MTOpCKOl7I 3a40/1PKEHHOCTMH,

paHee NpuU3HaHHOM onepaunoHHOMN.

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

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB
obecueHeHus.
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NMPUJTOXEHWNE 8. KPEANUTOPCKASA 3AA0JIXKEHHOCTD

Buabl o6s3aTenbcTB

Kputepumn npusHaHms

KpuTepun npekpaueHus

CnpaBennmBasi CTOMMOCTb

npusHaHusa

[aTa nepexoja npasa

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

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

nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB [0rosopy

BO3HWKaeT KpeanTopckas

3a40/1KEHHOCTb

Jata BKAOYEHUA  AeHexHblX | [lJaTa BHeceHnsa nNpuxonHon
KpeanTtopckasa 3a4o0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMywecTsa), | 3anucum 0 Bblaave
Bbljaye WHBECTMLMOHHbLIX Maes | nepeAaHHbIX B onnaTty | NHBECTULUMOHHbIX MNaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IMN®  cornacHo

mmywectso NMNoO OTYeTYy permcrpaTtopa

. | Jata BbInaaTbl  CyMMbl
Kpeoutopckasa 3afo/KeHHOCTb no | JaTa BHeceHus pacxoaHom N
o AeHexXHoM  kKomneHcauun | Cnpaseanveas CTOMMOCTb
BbIMaTe AEHEeXHON KOoMMeHcauuu | 3anucu o} noratwieHmm
3@ WHBECTUUMOHHbIE Naun | 06a3aTenbCTB, BK/ItOYaEeTCH B

npuv noraweHnn MHBECTULMUOHHBLIX | MHBECTUUUOHHbIX naes  [MNO®

naes MNo®

COrslacHO OTYeTy perucrpaTopa

MN® cornacHo 6aHKOBCKOMN
BblNNCKe

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

daTta BO3HMKHOBEHUS
obszaTenbcTBa no BblnnaTte
poxoga (B COOTBETCTBMM C
Mpasunamm OOBEPUTENBHOIO
ynpasneHus NMNo).

e [JlaTa NCNOJIHEHUSA
obsa3aTenbCcTB
ynpasnswoLemn
KOMMaHuewn,
noATBEPXXAEHHOM
6aHKOBCKOM BbINUCKOWN
C PpacyeTHOro c4eTa
ynpasnsoLen
koMmnanum 4.Y. Mo

e [laTa peweHna nuua,
oCyLLecTBAAOWEro
npekpaweHune TMNO, o
MOSIHOM/4YaCTUYHOM
npekpaweHnn
MPU3HaHUs

pacyer CHA B pa3mepe ee ocTaTKa
Ha paty onpepeneHua CYA. He
ONCKOHTUpPYeETCS.
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obs3aTenbCTB rno
BblslaTe goxoda B
cnyJae OTCYTCTBUS
(HepocTaTKa)

OEHEXHbIX CpeacTB B
nmo ans onnaTbl
TaKnx 0b6a3aTenbCTB

npwu 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 38A0/IAKEHHOCTH
OEHEXHbIX CpeacTB ANs BbiNNaTbl | KOMMAaHMKU COrflacHO 6aHKOBCKOWM ngﬁasg:oromem 6alf-|o|<Morllai:2;
AEHEeXXHOoM KOMMeHcaumn | Bbinucke BBINMCKE
Bnagenbuam WHBECTULMOHHbIX
naes Mno npu rnorawieHuu
MHBECTUUMNOHHBLIX rnaes MNO
o [na HAO®JZ1 - paTta BbINnaThl
Aoxoaa, KoTopbli obnaraertcs
HO®
e [ns oCTanbHbIX Hanoros u
obs3aTenbHbIX naaTexen - Aara fiepeancenns
KpeanTtopckaa 3aAo0/KeHHOCTb Mo nata BO3HUKHOBEHMs | CYMME! Hanoros
ynnate Hanoros " aApyrux (ob6s13aTenbHbIX NnaTexen)
obs3aTenbHbIX nnaTexen Zkc; 06s3aTeNbCTBa MO BbINNATE C pacyeTHoro cuyeta MO
mMmyuwecrtea NMNoO Hanora " (nnn) cornacHo 6aHKoBCKOM
obsa3aTenbHOro nnatexa, | oo e
cornacHo HOPMATMBHbIM
NnpaBoBbIM akTaM Poccuinckom
denepauunn " (nnn)
Aorosopy
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KpeauMtopckasi 3af0/KEHHOCTb MO

Jata nonydyeHus  AeHexHbix | JaTta BO3HWUKHOBEHMUS
caenikaMm  Kynium - rpojaxwm N
CpeAcCTB Ha pacyeTHbIn c4yeT | o6sa3aTenbCcTBa MO cAesnke
aktmoB [MN® (3a wucknoveHnem o
nno cornacHo 6aHKOBCKOM | COrflacHo yCNnoBUSAM
COEeNIOK  KYMJIN-NMPOoAaxmn LEHHbIX
BblNUcke jorosopa
bymar)
Cnpasepnusas CTOUMOCTb
ob6s3aTenbCTB rno Bbinnarte

e [JlaTta onpegenernna CHA MNMUO.
Ecnn ob6a3aTenbCcTBa 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)>aeHumn 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 nepeyncrieHns o
ocyLiecTensowemy BeJeHune o chopMMpOBaHHbIN pe3eps Ha
e [laTa BO3HWKHOBEHWUS | CYMMbl BO3HarpaxaeHum u
peecTpa BNajenbLes Npu3HaHnA COOTBETCTBYHOLLENO
obs3aHHOCTH COrflacHoO | pacxoAoB C PpacCyeTHOoro
MHBECTUUMOHHbIX naeB [INO®, a BO3HarpaxaeHusa (B cnyyae

YCNOBUSIM  AOroBopa, e€cnu | cyeTa nno cornacHo

Takxke obszaTenbCcTBaM Mo onsaTe "
€CTb OCHOBaHWA OAHO3HA4HO | 6BAHKOBCKOW BbIMUCKE

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 BbinNjaTty
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, paccuMTaHHble YrpaBnsiowei KoMnaHuen, npegocTaBasioTcs B CneumannsupoBaHHbIli Aeno3utapuil Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHAOWNX NepeMEHHbIX.
Ons uenen annpokcuMmauum pasmepa ob6s3aTenbCTB MCMNONb3yeTcs CTaTUCTMKa 3a nocnegHue 12 ([JseHaguaTtb) Mecsues, npealecTBylOWMX AaTte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealwecTsyowmnx agate onpeaenedns CHA MANO®.
B paTty nocTynnieHus AOKyMeHTa, MNOATBEPXAalWero OKas3aHHble YCAyru, MpoOU3BOANTCS KOPPEeKTUPOBKa HAYMCNEeHHbIX 06sa3aTenbCTB A0 MX
peanbHOro 3Ha4YeHus.
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OKasaHHble ycnyrm
(annpokcuMaums He
npuMeHseTcs):

- pacxoabl No 06CAy>XMBaHUIO
6aHKOBCKMX c4eToB (BKJHOUas
BaJIIOTHbIA KOHTPOb);

- pacxoabl No onnaTe ycnyr
OopraHusauun rno CoBepLUEHUIO
cAenok n 06CNyXuBaHUIO CYETOB B
TaKUX opraHumsaumsax;

- pacxoAbl TPeTbMX N1,
onjaynBaeMbiX B COOTBETCTBUU C
[OoroBopoM 06 okasaHuun ycnyr

cneymann3vpoBaHHOro
Aenosuntapums.
e B party nosiHoro
MCrosib30BaHMS
pesepBa Ha BbInJiaTy
Hanunune nopsgka onpeaeneHus
BO3HarpaxaeHus
pesepBa n ycnosus ero
o Tlo OKOoH4YaHuu | Cnpaseanuneas CTOMMOCTb
oTpaxeHuns B obazaTtenbcTBax B
OTUEeTHOro roga nocne | 0bg3aTenbCTs, BKJ/IIOYaeTCH B
Pe3seps Ha BbINNaTy | COOTBETCTBUM C  HACTOSALWMMMU
BOCCTaHOBJ1€HUNA pacuet CYHA B CyMMme,
BO3Harpax>aeHusa Mpasunamu onpegeneHus CHA o
oo HENCNOJIb30BaHHOIO onpeneneHHoOM B COOTBETCTBUU C
pesepBa B | OpunoxeHvem 2
COOTBETCTBUM C
HacToAWMMU
Mpasunammn

onpeaeneHns CHA MNMNo
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MPUNOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMINAHUIO A.Y. MTNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIOTHbIX CYeTaX, OTKPbITbIX Ha ynpasasawwyto KkomnaHuio 4.Y. MNP
[Jata 3auncneHns  AeHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLWMMA
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HA@ OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOSIHEHUSA KpPEeaAUTHOW opraHumsaumen o6sa3aTtenbCcTts Mo
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0OT3bIBE nAuUeEH3MM bHaHka
(AeHexHble cpeacTBa MNepexoasaT B CTaTyC npoudern Aebutopckoi
3a0/1KEHHOCTH);

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

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

CnpaseanuBas CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CMpaBeaniMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHW, yKas3aH B
MpunnoxeHun 6.
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NMPUJTOXEHWME 10. AEMO3UTbI B KPEAUTHbLIX OPFTAHU3ALMNAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKAagax B KPeAUTHbIX OpraHu3aumsax
(nanee — genosunTobl)

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHns OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNaate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpurtepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBe nuueH3um HaHka (Aeno3uTbl
nepexoanT B cTaTyc AebUTOPCKOMN 3a40/IXKEHHOCTN);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMYy MpOUEHTOB,
paccyuMTaHHbIX Ha JaTy onpeaeneHus cnpaBeasvBonM CTOMMOCTM MO
CcTaBke, NpeaycCMOTPEHHOMW [OroBOpOM, €C/IM CPOK MorawieHun
AenosuTta - « A0 BocTpeboBaHua»;

e B CyMMe JAenosuTta, yBefIMYeHHOW Ha CYMMY MpPOLLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpejeneHus cnpasensiMBoii  CTOMMOCTM MO CTaBKe,
npeaycCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeoycMOTPEHHOro JAOroBOpoM, ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
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 [1punnoxeHun 5.

e B CYMMe, onpefieneHHOW C WCMNOAb30BaHWEM MeToAa MpuUBeAEHHOM
CcTouMOoCTM 6yaylmMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakOW cnpaBeanvMBoi CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
Npwv yC/I0OBUM PacTOPXEHUA AEeN03UTHOrO A0OroBopa Ha AaTy OLEHKMU.

B cnydae BHeceHUs U3MEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, OENCTBYIOWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKfaZaa He NpomncxoauT.
CnpasennvBas CTOMMOCTb AEMNO3UTOB onpeaesnisdeTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBsensiMBon CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHue 6).

Adara n cobbiTus,
npmBoagswyne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmBoaAWMX K o06eCcueHeHuto, YyKasaH B
Mpunoxenun 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 LUeEHHble 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
Aeno3nTapum, NOATBEpPXAEHHAs COOTBETCTBYHOWEN BbIMUCKOM MO
cueTy geno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyeTax Aeno (3@ WUCKKYEHMEM Aeno3UTHbIX cepTudukatoB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepenayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudumkaTam - parta 3a4vncieHuss BO BKag
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaagy (4eno3uTy) umnm C gaTbl NpuobpeTeHmns Takoro
ceptnudurKaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
rnpekpawjeHms
NMpHU3HaHUs

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknawuyeHWeM UeHHbIX 6ymar nepefaHHbIX MO cAenkam,
coBepLllaeMbiM Ha BO3BpaTHOW OCHOBE, Korga Ynpasastowas KoMnaHus

0.Y. TMNO® npoaomkaeT coOXpaHATb 3a COO6OM 3HAUUTENbHYK 4acTb

BCEX PUCKOB W BbIMOA, CBSA3aHHbIX C BAageHWeM nepefaHHbIMW Mo

caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - AaTta
CnMcaHusa ueHHon bymaru co cyeTa Aeno, OTKPbITOro ynpasnsioLwwen
komMnaHum A.Y. TNO® B cneunannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLEN BbIMUCKOM MO CYETYy Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AENO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavn  uUeHHonm 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YCNOBMSAMU A0roBOpa M MNOATBEPXAEHHOW aKTOM
npveMa nepepadun UeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudumkatam - pata CAnMcaHuMsa C  BKAajaa
(Aeno3uTta) AeHEeXHbIX CpeacTB, MNOATBepXAeHHasl BbIMUCKOW CO
cyeTa no Bknagy (AenosuTty), MAM C AaTbl CAMCAHWUSA Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAaUun - € AaTbl 3aNucu O NMKBMAALUKM 3MUTEHTa (NosydeHus
WHdOopMaLUnm 0 TNKBMAALUNM SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanueas CTOMMOCTb LeHHOW 6yMaru - ueHa, onpeaeneHHas ¢
NOMOLLbIO MOAeNeNn, yKasaHHbIX B MpuaoxeHnn 3.

CnpaseanuBas CTOMMOCTb [AOArMOBbIX LUeEHHbIX 6yMar npu3HaeTcs
paBHo 0 (Honb), B cnyyae HacTynneHus AaTtbl MOMHOMO MOralleHus
HOMMHanNa B COOTBETCTBUM C YC/OBUSAMWU BbINyCKa LEHHbIX bymar - ¢
AaTbl OTpaxkeHnst B AebUTOpCKON 3a40/IKEHHOCTU CyMMbl HOMUHana K
nosly4yeHuto A0 AaTbl MOJIHOrO MoraweHns HOMWUHana B COOTBETCTBUU C
YC/OBUAMM BbINYCKa LEHHbIX byMar.
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e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaensercs OUeHLWMKOM, NMpu HalnyMn nNpm3HakoB obecueHeHus,
onpepenseTrca B COOTBETCTBMM C [lpunoxeHnem 6 B 4acTu
TpeboBaHUI K OTYETY OLIEHLIMKA;

e CnpaBegnmBas CTOMMOCTb  06baAuraumMin  nNpu  BO3HMKHOBEHMUMU
npu3HakoB ob6ecueHeHMs U OTCYTCTBMM LEH MepBOro YpoBHS Ha
AaTy onpeaeneHust CnpaBeasiMBoil CTOMMOCTW pacCyYMTbIBAETCS Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensimBoi CTOMMOCTH,
yKasaHHoMy B [1punoxeHun 6.

Cnuncok 06wmnx cobbiTuii, npueBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHUNE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
noJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNo
agonroebiMm UEHHbIM 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/ra Mo AOJr0BbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

e Ana pebUTOPCKOM 3aA0JHKEHHOCTM MO TNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMss Hayana CcpoKa MWCnofiHeHMsa obs3atenbcTtea Mo
BblMslaTe KYNOHHOIro Aoxoaa (AaTa OKOHYaHWUS KYMOHHOro nepuoaa)
B COOTBETCTBUM C YC/TIOBMSIMWU BbiMyCKa LLeHHOW ByMaru.

e OAna pebnTopckKkoi 3af0/IHKEHHOCTU N0 YAaCTUYHOMY/MNOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no [OJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTMYHOIo MAM 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  COOTBETCTBYHLLEro  YMOJIHOMOYEHHOr0  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

noATBEPXXAEHHOWN
ynpasnsoLen

Kpurepun n

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pHenm C paTtbl nNpulHaHus Aebutopckomn
Aebutopckoi 3aJ0/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYAS 3a40J/IKEHHOCTb
3a/jO/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 pabounmx AHen c paTbl NpusHaHua aebutopckomn
onepaLmMoHHON | 3a0/IKEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TedyeHne BCero cpoka nMpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTb onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3al0J1>KEHHOCTU MO NpoLEeHTHOMY (KYNOHHOMY) paoxoay
no AONroBbIM LeHHbIM 6ymMaraMm onpegensieTcs B pasMepe,
onpeAeneHHoOM Ha AaTy HacTynieHWss Ccpoka WCNOSIHEHUS
cooTBeTCTBYIOLWEro oba3atenbcTea (AaTy UCTEUYEHUS KYMOHHOro
nepvoga) B COOTBETCTBMW C YCNOBUSIMW BbiNyCcKa LEHHOWN
bymarn, n wmucxoaa wm3 kKonuyecrtsa UeHHbIX 6Hymar Ha agarty
HacCTyn/IeHUs yKa3aHHOro cpoka.
OueHka crnpaBeasMBO/ CTOMMOCTM A[EeBUTOPCKOW 3apA0NMKEHHOCTU
no 4YacTU4YHOMY/MOJZIHOMY MOraweHWI0 SMUTEHTOM OCHOBHOIO
ponra no [AonroebiM LUeHHbIM 6ymaraMm onpefensercs B pasmepe,
onpefeneHHOM  Ha  AaTy  HacTyrnjleHnsa  Cpoka  UCMOJIHEHMUSA
COOTBETCTBYIOWeEro obs3aTtenscTtsa B COOTBETCTBMW C  YC/IOBUAMMU
BblMyCKa LEHHOM 6yMarn, n ucxoas m3 Konmyecrtsa LeHHbIX bymar Ha
AaTy HaCcTynJaeHnsa yKasaHHOro cpoka.

Mo ncreyeHun cpoka kBanudbukKaumm AebUTOPCKOM 3a40/HKEHHOCTU MO
MpouUeHTHOMY (KYMOHHOMY) A0X04Yy, @ TakKXe Mo YaCTUYHOMY/MOSIHOMY
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noraweHnio >SMUTEHTOM OCHOBHOIMro pAojsra no A0JroebiM LEHHbIM
6yMaraM KakK OnepaLlMOHHOVI, cnpaBeagnmBasa CTOMMOCTb HenoraweHHoMn
3a40/1KEHHOCTU onpeaensieTcs B COOTBETCTBMU C NpunoxeHunem 6.

Cnuncok o06wmnx cobbiTnii, npueBoaswnx K obecueHeHuilo, yKasaH B
Mpunoxenunn 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOUEHTHOMY AoXoA4Ay NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody no
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 MM YacTUYHas)
K MOJTyYeHUI0 MOXET 6biTb AOCTOBEPHO ornpeaenieHa.

e [laTa OKOHYaHWS Nepuoaa HauuC/IeHUS MPOLEHTHOrO AoXoaa -
B C/ly4yae, ecnu AoroBop/cornailieHme rno npoLeHTHOMY A0Xoay
Ha OCTAaTOK MO CYEeTy COAEpPXWUT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJIYYEHMO  WAM  [AOroBOp/cornalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTATOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHUIO MOXET U3MEHUTbLCS.

e [lata OKOH4YaHMs oba3atenbCcTB 6aHKa COrlacHO YCNOBUSAM
Jorosopa/cornawleHnss O TrpOLUEeHTHOM JAoxoAe Mo  AeHEeXHbIM
cpencTBaM Ha cyeTax UM O NMoAAep>XXaHWM HECHUXKAEMOro ocTaTka
rno cyeTam ynpasnsatwowen komnadnmum 4.Y. NMNo;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGOpMauuu, packpbiTOn B
oduUManbHOM AOCTYNMHOM WUCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB ob6ecLeHeHUs :

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

CnpaBegnmBass  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY AoxoAy NO [AeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnenserca B TeyeHue BCero
cpoka KBanudukKaumMnm 3a40/HDKEHHOCTU KaK ONepauMoOHHONW B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornalieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMYy HECHMXaeMoro ocratka no
CYeTy - B C/lyyae, ec/iv yC/10BMSA HauyuC/IeHUS MNPOLEHTOB MO3BONSAIOT
Hafle)XHO U AOCTOBEPHO paccuMTaTb UX pasMep K MOJIYYEHMUIO Ha
0aTy onpeaesieHns cnpaseasiMuBon CTOMMOCTW.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCKOM 3a[0NKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISABJIEHUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHuto, cnpaBensinBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C [punoxeHuem 6.
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Cnuncok ob6wmx cobbiTuii, npuBoAsLMX K obecueHeHuto, yKkasaH B
NpuaoxeHnu 6.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AA0JIXKEHHOCTbDb MO BbINJIATE
AVBUWAEHAOB NO AKUMUAM, AOXOAA NO AENMNO3NTAPHbIM PACITUCKAM

ﬂ,eﬁMTOpCKaﬂ 3a40/PKEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbiM paCnnckaMm

e [ata npu3HaHusa 0ebUTOpPCKON  3a[40JIKEHHOCTM MO  BbiNnaTte
OVBUOEHOAOB MO akuuaMm, goxoga Mo JAerno3uTapHbiM pacrinckaMm B
OTHOLLUEHWUN:

- aKUWi, Aeno3mTapHbIX pacnncoK POCCUMNCKUX IMUTEHTOB SBMSETCS B
cootBeTCcTBUN C uWHPopmaumen HKO AO HPO wnm oduumanbHbIX
CanToB 3MWUTEHTa UeHHbIx 6ymar - pata @wukcaumm peecTpa
aKuMoHepoB ans BbIMNNaTol AVBUOEHAOB;
- aKuMi, Aeno3nTapHbIX pacnnMcok WHOCTPAHHbIX SMUTEHTOB ABNSETCS
B cooTBeTcTBMM C mHPopmaumen HKO AO HPL pata, Ha KOTOpYH
onpenensTcsa AMua, UMerwme Nnpaso Ha nosyyeHme JMBUAEHAOB;

- B oTcyTCTBUM MHDopMaunm n3 HKO AO HP[, oduumanbHbiX calToB
3MUTEHTA UEHHbIX ByMar - gata 3a4ucieHns AEeHEeXHbIX CpeAcTB Ha
pacyeTHbIN cYeT, OTKPbITbIN ynpasnstowen komnavum 4.Y. MNO.

e [pn OoTCYTCTBMN MHGPOPMALMN U3 Bbllle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa nNpuUYMTalLWMXCS BbINJaT) - pata 3auyncneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN CYEeT ynpaBastowen komnaHum 4.Y.
NMN® (B TOM Yymncne Ha cyet 6pokepa MND).

e [aTa wncnonHeHus 0643aTenbCTB  3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa YynpaBastoWwen KOMNaHum
AO.Y. MN® unu otyeTom 6bpokepa NMUD;

e [laTa nNMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNO/THOMOYEHHOr0 opraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTcTBME NpuU3HaKoB ob6ecLeHeHUs:

e B TeueHve 25 paboumx pOHeNn C AaTbl MNPU3HAHUSA Ae6UTOPCKOW
3aZl0/KEHHOCTN POCCUMCKUX W WHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapOoAHbIX KOprnopaLuui.

CpoKk npu3HaHWs 3a40/DKEHHOCTU OMepauMoOHHOM MOXeT ObiTb yBenudeH Ans
NebUTOPCKON 3a/l0/1KEHHOCTU MO WMHOCTPAHHbLIM /[ONIEBbIM aKTMBaM, B Ciydae,
ecnum eCTb noaTBep>XXaeHuns HeO6XO,CI,VIMOCTI/I YBENNYEHNA TaKoro CpoOKa
CTaTUCTUKON YNpasnsiowen KoMnaHum.,

OueHka cnpaBeniMBON CTOMMOCTM [OeBUTOPCKOM 3a[40/IKEHHOCTM Mo

BbiMJaTe AMBUAEHAOB NO akuMsaM, Aoxo4a Mo Aerno3MTapHbIM pacrnmMckaM B

TeyeHMe BCero Ccpoka KeanudbukaumMm TakKoW 3a[0/KEHHOCTUM Kak

ornepauuoHHON He KOppeKTUpyeTCa U onpeaensieTtca B HOMUHANbHOM

BeNIMUYMHE NCX0as U3:

e KOSNIMYeCTBa akuuin/neno3mTapHbIX pPacrnmucok, yYTEHHbIX Ha cyeTe Aeno
MN® Ha pgaTy, Ha KOTOPYIO onNpefensarTcs nvua, UMelwue npaBo Ha
noayyeHne gMBUAEHAOB U

e 006bABNEHHOro pasMepa AauBuaeHga ([oxopa), nNpuxoaswerocs Ha
OAHY LeHHYylo ByMmary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a BbI4YETOM
Hanoros n c60poB B cny4yae, eCc/an 3TO NPMMEHNMO.

Mo mncreyeHmn cpoka KBanudukaumm AeBUTOPCKON 3aA0NKEHHOCTM Kak
onepaunoHHON, cnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
c MNpunoxeHunem 6.
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Cnuncok obwmnx cobbiTui,
[MpunoxeHunn 6.

NpuBOASWNX K o06ecueHeHuto, ykKasaH B
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHDbIX NMAEB POCCMACKUNX NMN® N NAEB (AKLNN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAU KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTAJNE

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 BO3HUKHOBEHUS
obszaTtenbcTBa MO BbINJaTe A0XO04a, YKasaHHash B COObLleHMM O
BbinsiaTe AoxoAa MO MHBECTUUMOHHBbIM nasMm poccunckmx MNO, B
cooTBeTCcTBMM C uHdopmaumernr HKO AO HPA, wHdopmaumm Ha
odvuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumnanbHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHbLIX MaeB O Bbinjaarte
aoxoaa (ans kBanudULUMPOBaHHbIX MHBECTOPOB);

e [laTa, Ha KOTOpPYI ONpeaenslwTcsa auvua, UWMelwme npaBo Ha
nonyyeHne AMBUAEHAOB MO WHOCTPAHHbIM LUeHHbIM 6ymMaram B
COOTBETCTBUM C AaHHbIMU AOCTYMHbIX MHMOPMAUMOHHBLIX CUCTEM,
pekoMmeHaoBaHHbIX CPO;

e [lo goxonaMm OT AONEBOr0 y4vyacTus B YCTaBHOM KanuTane - gaTta
NPpUHATUSA peleHuns obwero cobpaHus nnm WMHOr o
YMOSIHOMOYEHHOIr0 OpraHa o BbinjaTe Takoro A40X0Aa;

e [lpn OoTCYTCTBMM MHDOPMaLUUK U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pa3Mepa NpUMYUTAOLMXCA BbINAAT) - AaTa 3a4duC/eHus
OeHeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpaBnsiowen KoMnaHuu
A.Y. MN® / Ha cyeT 6pokepa MNO.

e [lata  WCMONHEHMuS obsazaTtenbCcTB MO  BbinNjaTe  A0X0A4a,
noaTBepXXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnsowen komnavum 4.Y. MNO /otyeTom 6bpokepa MUD;

e [ata nukBMgauuMm nuua 06A3aHHOr0O NO  LeHHbIM 6HyMaram
WHOCTPAHHOIO MHBECTULMOHHOro doHAa;

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

B oTcyTcTBME Npu3HakoB obecueHeHus:

e B TeueHume 25 pabouux pgHer c patbl nMpusHaHusa AebUTOpCKomn
3a[10/KEHHOCTM MO UEHHbIM 6yMaraM PpOCCUACKUX WU MHOCTPaHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX Kopropauun;

e B TeYeHMe BCero CpoKa, YCTAHOBJIEHHOrO pelleHMeM O BbinjaTe
Aoxoda OT [ONIeBOr0 y4yacTus B YCTaBHOM Kanutane WM MHbIM
@HanorMyHbiM 4OKYMEHTOM, ANSA BbINAaTbl 4OX0AA, €C/IN TaKoW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn yCcTaHOBMEHHbIA CPOK BbIMATbl AOX04a OT AONEBOr0 y4acTus
npesbiwaeT 25 pabounx pHen, To AebuTopckas 3a40/HKEHHOCTb MO
BbiNaaTe Aoxoaa He MoXeT 6bITb KBanmduumpoBaHa onepauoHHOMN.

CpoK npu3HaHUs onepaunoHHOM 3a40/KEHHOCTbIO MOXET 6bITb yBENMYEH Ans
[0ebnUTopCcKon 3a40/IKEHHOCTM MO MHOCTPAHHbIM LEHHbIM 6yMaraMm, B cnydae,
ecnn  ecTb MNOATBEPXAEHUS HeobX0oAMMOCTM YBEJIMYEHMS TaKoro Cpoka
CTaTUCTMKOM Ynpasnswowen komnaHnm. NHdpopmaumsa o cobpaHHO CTaTUCTKe
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npegocrtaensieTcs ana vHgopmauum B CneunanmMsvMpoBaHHbIi Aeno3nTapuii B
cBobogHoM 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 poccuncknx MUO® un  nagam  (akuMsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB WMMyLLeCcTBa
MN®, B coortesetctBUM € wmHdopmaumen HKO AO HPA, MHbIX
AOCTYMHbIX MHPOPMALMOHHbBIX CUCTEM, peKkoMeHAoBaHHbIX 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
OMNepauMnoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS WHbIX COObLITUN,
npuBoAsAWMX K obecLueHeHUto, crnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpuaoxeHunem 6.

Cnuncok obwnx cobbiTnii, npmBoaswnx K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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NPUNOXEHWE 17. AEBUTOPCKASAl 3AAJO/IXEHHOCTb MO
AEHEXXHbIM CPEACTBAM, HAXOASILLMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX 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,
Haxogawmmcs 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 ansa MNUO.

e [aTta wucnonHeHusa 6pokepoMm o06s53aTenbCTB MO MepeYnCsIEHnto
OEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTa/BblBOA
AeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

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

e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, 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 unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwlas
KOMMaHus Bblpa3usa HaMepeHne O BbiBOAE AEHEeXHbIX CPeacTB
co cueta O6pokepa wiam co cdyeta B HKO HKL (AO) B
YCTaHOB/IEHHOMK OpMe COrnacHoO 3akK/IloYEHHbIM [0roBOpaM
(cornaweHusM), B Cfiyyae, eCcnvm B TEYEHUE YKa3aHHOro cpoka
JEeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
NUHdpopMaunto o HeucnonHeHun ©6pokepom wunm HKO HKL (AO)
TpeboBaHMs Ynpasnsatowern KOMMNaHWWM O BbIBOAE [AEHEXHbIX CpeacTB
npepocrtaensetca B CneunmannsnpoBaHHbIM Aerno3uTapuin He nosgHee
AHS, cnefylowero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAXOASLWNXCA Ha cyeTe
6pokepa nnn Ha cyete B HKO HKL, (AO), onpegensietcs B CyMMe
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmnun cpoka Keanmdumkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
ONEepauUMoOHHON, a TaK >Xe B C/lydae BbIABAE€HUS WHbIX COb6bITUN,
npuBoAsAWKMX K obecLueHeHUt0, cnpasennBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [punoxeHunem 6.

Cnuncok obwnx cobbiTnii, npmBoaswnx K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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MPUNOXEHNE 18. SAAOJIMHKEHHOCTb NO CAEJZIKAM C LEHHbIMU
BYMAIrAMU, SAKJIIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHON YCNOBUAAMM JJOFOBOPA C AATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

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

- [Jata 3akfiw4eHus porosopa no npuobpeTeHuo (peanusaumn)
LeHHbIX bymMmar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4yacTue B KOPMNOpPaTUBHOM
aencremn (akuenTt odepTbl) B cny4yae, €CnNM yCnoBUS WUCMOJSIHEHUS
odepThl onpegeneHbl U HEM3MEHHbI 40 AaTbl UCMOAHEHUS odepThl.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6ymaru
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

CnpaBeannmBas CTOMMOCTb 3a[0/KEHHOCTM MO CAENKaM C LeHHbIMU
6yMaramMu, 3aK/IlOYEHHbIM Ha ycloBUsX T+, onpeaensetcsa B pasMepe
pa3HuLUbl MeXAy BblpaXXeHHOW B pybAsix CnpaBeAvBON CTOMMOCTbIO
LEeHHbIX 6yMar, ABNAOWMXCSA NPeaMeTOM CAENKU, U CYMMOI CAENKMK B
BasltoTe CAENKM, NPUBEAEHHONM K pyb/Ito Mo TEKYLLEMY KypCy BatoThbl.

Mpy onpeaeneHuu cnpaBefsMBON CTOMMOCTWU 3a40J/IKEHHOCTM MO
caenkam Cc  obnvrauusMy,  3ak/lOYeHHbIMM  Ha  ycnoBusax T+,
cnpaBeanvBasi  CTOMMOCTb  O6nuMraumii, SBASIOWWXCA NPeaMeTOM
CAENKW, C p[aTbl 3aK/IOYEHUs CAENKWM [0 AaTbl Nepexoja npas
CO6CTBEHHOCTM Ha UeHHble 6yMaru, exeaHEeBHO oOnpeaensercs C
YYE€TOM HaKOM/IEHHOro KYMOHHOro A0X04a, OMpeAesieHHOro Ha AaTy
pacyeTa Mo cAenke B COOTBETCTBUM C YC/OBUSMU CAENKWU WU
npaBuiiaMn opraHusaTopa Topros.

B cnyyae nNONOXWTENbHOM pa3HULUbl, CAenka npusHaeTcs B
cocTaBe aKTMBOB
(nebuTopckasi  3a40NKEHHOCTb) Yy  Mokynatens/ B cCOCTaBe
o6s3aTtenbcTB  (KpeauMTopckasi  3af0/DKEHHOCTb) Yy MpoaaBsua,

oTpuuaTesbHOM pasHuUbI - B
cocTaBe obazaTenbcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTtaBe akTuBoB (AebuTopckas 3af0/KEHHOCTb) Yy
npoaasua.

CnpaBseanuBas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HUKHOBEHUA  CcOb6bITMN, npuBOoAsAWMX K  obecueHeHUo, B
COOTBETCTBUMU C [pusioxeHnem 6.

Cnuncok obwnx cobbiTnii, npmBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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NPUTOXEHWE 19. 3AAO0JIKEHHOCTb MO CAE/IKAM C BAJIIOTOW,
3AKJIFOYEHHbBIM HA YCNTOBUAX T+ (MPU HECOBMNAAEHUU OATDI
NOCTABKM BAJIIOTbI, ONPEAENEHHOA YCNOBUSIMU [JOFOBOPA C
AATOM 3AKJTIOYEHUSA [LOTOBOPA MO NMOKYMNKE/MPOOAXE
BANTIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

JaTta nepexoga npaB COOGCTBEHHOCTM Ha BaslTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOroO Ha YynpaBastowyo 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 nMpuU3HaeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40/IKEHHOCTb) Yy  nokynatensa/ B  cocCTaBse
obszatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocTaBe aKTMBOB (AebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTuii, npuBoasWwMX K obecueHeHuMo, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, NpmBoAsWNX K obecueHeHUuo, yKa3aH B
MpunnoxeHun 6.
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NMPUNOXEHWE 20. MPOYASA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

B pamkax Hactoswmx [pasBun onpegeneHns CYHA Kk npouen
Aebutopckor 3a[40/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegywoouwue
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 umywiecrtea NMNO;

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

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWAsS N0 AOrosopaMm C
ayAWTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, Ccheunann3npoBaHHbIM
Aeno3ntapueM, permcTtpatopoMm, ykasaHHbiMu B MNpasunax A4Y MNO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLIAS 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 NyTn»);

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

e WNHasa pebutopckasa 3a40KEHHOCTb.

o [Nebutopckas 3aA0JIXXEHHOCTb NO HasjsoraMm, cb6opam,
nowsMHam B 6rop)KeTbl BCeX YPOBHEM — [aTa BO3HMKHOBEHMUS
OCHOBaHMUS AN BO3MelWeHus Hanoros, c6opoB, MOWANH U3
6roaxeTa

e [Ons AebUTOpPCKON 3af0/IHKEHHOCTU YNpaBJ/iAlowWen KOMNaHum
nepea NMU® - ycTaHOB/EHHbIN (akKT MpPEeBbILEHUS AOMNYCTUMOM
BEJIMYMHbI BO3HArpaxaeHui u/mnm pacxonoB, CyMMa MPEBbILEHUS
KOTOPbIX MOANEXUT BO3BpaTy YNpaBAsioWeNn KOMMAHUENH, WU
YCTaHOBNEHHbIN aKT W3NINLWIHE BbIMJIAYEHHOrO BO3HAarpaxaeHus
ynpaensitowen KoMnaHMK, CyMMa KOTOPOro MoAaseXuT BO3BpaTy B
NMN®, wnnn cymma yb6biTka, KOTOpas Yynpasastoowass KOMMaHus
OOMKHa Bo3MecTUTb B MN® B pe3ynbTaTe AO0MNYLIEHHOIO HapyLlEHUS
TpeboBaHMI 3aKOHOAATENbLCTBA.

e na ne6butopcKoi 3aA0/IHKEHHOCTHN, BOSHUKLUEN B pe3ysbTaTe
nepeBofa [AEHEXHbIX CPeaAcTB - dakKTnyeckoe CnmcaHus
OEHEeXHbIX cpeacts ¢ opgHoro cyeta IMN® wn otcytcTBme dakTa
3auymcneHus Ha Agpyron cdyet MU®, Ha KOTOPbIA OCYLLECTBASCS
nepesoa.

e Ana nebutopckoi 3af0/1XKEHHOCTU, BOSHUKLUEN B pe3ynbTaTte
oT3blBa NMUEeH3MM Yy 6aHka wam 6pokepa - gaTta O0T3biBa
nvueHsum 6aHka, 6pokepa.

e [nAa ocTasbHbiX BUAOB Npoyei Ae6MTOPCKON 3aA0/HKEHHOCTH
- JaTa nepefayvv akTMBOB (AEHEXHbIX CPeACcTB) N1LUY, B OTHOLEHUU
KOTOPOro BO3HMKAET Ae6buTopcKas 3a40/1KEHHOCTb.
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Kputepun
npekpaiwjeHns
NMpyU3HaHUs

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

- 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, NoWnHbI;

- gaTta peweHuss 06 OTKase B OCYyLUeCTB/IEHMM 3adeTa (Bo3BpaTa)
CYMM M3/IMLWIHE YMJIaYEHHOro Hasnora, cbopa, NOLWMNHbI;

- AaTa 3a4e€eTa WU3nnwHe ynJaa4eHHoro Hanora Ha4d4nCneHnem
COOTBETCTBYIOLLErO Hasnora.

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

- [latTa NUKBMAAUMWN KOHTpareHTa - HOpPUANYECKOro auvua corsacHo
Bbinnucke u3 EMPKOJT mnn pata nonydeHuss MHOpMaumMnm 0 CMEpPTU
bur3mMyecKkoro nnua - 4OMKHUKA;

- daTta skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YnpaBnstowen
KOMMaHun 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHMIN OTHOCUTENbHO
nonyyeHns NpeaycMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/HKEeHHOCTb, MOXeT bbITb MpU3HaHa
npekpaweHHoW B  COOTBETCTBMM C  OBWKMMK  MONOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kopekca Poccuickon
depepaumu.

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

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

Aebutopckas 3apo0/IHKEHHOCTb, BO3HMKLWIAA B pe3ysbTaTte
coBepuieHMA caenok ¢ wumywecrsoMm [MUD, 1o KoTOpbIM
HacTynuna Hambonee paHHAA daTa pacyeToB, ecnum obwuin cpok
noraweHnss Takom 3a40J1KEHHOCTM COrslaCHO YC/I0BUSIM CAENKWN He
npesbiwaer 15 paboumx gHenm (C yyeToM CpoKa MposoHraunmm u
nepesak/yeHnn [AOroBOpoB), - C [AaTbl MPU3HAHMSA A0 AaThl
noraweHnst CornacHo ycroBuaM caenku. pun 3TOM [oMNyCTUMBbIN
CPOK HapyweHunsa o06a3aTenbCTB KOHTpareHToM coctasnsier 3
pabouMx [AHSA, B TeuyeHMe KOTOpbIX 3aA0S/IKEHHOCTb TakXxe
KBanuduumpyeTcs onepaunoHHON.

[e6butopckass 3aA0J/IXKEHHOCTb, BO3HMKaWILlaA B CJydae
3aep>XK1 nepeperucrpauMm UMMyLLecTBa pPerucrpaumMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMA A0 JAaTbl MOralleHus
KBannduumMpyeTcs B Ka4yecTBe onepaumoHHON.

ABaHCbl, BbifjaHHble MO cAenkam 3a cyeT wumyuwecrtsa MNP
KBanudunumpyeTcs onepaumoHHON AebUTOPCKON 3a40/HKEHHOCTbIO C
AaTbl  BblAayM aBaHCa A0 JdaThl noraweHuss o06sa3aTenbCTB
KOHTpareHTOM COrjlacHO YyCnoBuMAM caenku (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOroBOPOM COCTaBnseT He 6onee 15
pabouynx AHer C y4eTOM CpoOKa MNPOJIOHrauMm u nepesaktyeHun

96



e [le6buTOpCcKas 3aAO0/DKEHHOCTb YMNpaB/AOWeEnd KOMMNaHUU

porosopoBs). NMpn 3TOM ONYCTUMMbIA CPOK HapylleHuns o6a3aTenbCcTB
KOHTpareHToM cocrtasnser 3 paboumx AHS, B Te4YeHMe KOTOopbIX
3a[0/1)KEHHOCTb TaKXXe KBanduumpyeTcs onepaumoHHOMN.

nepea MN® - B TedyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMS
KBanuduumpyetcas 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
ynpaBnsiioWwerr KOMMaHMM CPOKOB MOralleHns 3a40JIXKEHHOCTH,
Takas 3aZl0/IKEHHOCTb MPOAO0IXKAET OTHOCUTLCS K OrnepauMoHHON.

e [ebutopckas 3aA0J/IXXEHHOCTb, BO3HMUKLUAA NO AOrosopam cC
AayAuUTOPCKOM opraHu3saumuei, OL|€HLUUKOM,
cneuvanmsnpoBaHHbIM AenosuTtapuem, perncrpatopom,
yka3zaHHbiMn B Mpasunax AY MU® - c gaTtbl npusHaHug Ao
AaTbl OKOHYaHUS CPOKa UCNONHeHUs obs3aTenbCTBa B COOTBETCTBUN
C YCNOBUSMW  3aK/IOYEHHbIX AOroBopoB. [ONyCTUMbIA  CPOK
HapyweHnsa o6a3aTenbCTB YKa3aHHbIMU KOHTpareHTaMum CoCTaBnseT
25 paboumx gHel, B TeyeHuMe KOTOPpbIX 3a[0/IKEHHOCTb BCe elle
KBanuduumpyetcs onepaumoHHon. [Npun Hanuuum 060CHOBAHHOMO
3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAeHunsa Ynpasnstowen
KOMMAaHMW O TOM, 4YTO YyBEe/IMYEeHMEe CPOKOB OKasaHusa ycayr wunu
noraweHns ebuTopckon 3a40/KEHHOCTU He ABMSETCA CeACTBUEM
HeraTMBHbIX MPOLECCOB, BO3HUKLWMWX B AEATENbHOCTU [O/MKHUKA
Wi NpuM  HaAWyYMM  AOKYMEHTanbHOro  MOATBEPXAEHUS  OT
KOHTpareHTa MHbIX CPOKOB MOraweHns 3aA40/1KEHHOCTU / OKasaHus
ycnyr TN®  daBnseTca OCHOBaHWMEM ANS  YBEIWYEHWUs Cpoka
KBanudukaumn Takoh 3a[0/KEHHOCTM B KayecTBe OnepauuoHHOM
00 AaTbl, YKa3aHHOW B NpeAcTaB/ieHHbIX AOKYMEHTaX.

¢ [lebutopckasi 3aA0/IXEHHOCTb, BO3HMKLIAA B pe3ynbTarte
nepeBoAa pAEHEeXHbIX cpeactB («AeHbrM B NyTu») - B
TedyeHne 3  paboumx pgHen C  paThl  MPU3HAHUA  Takom
3a40/KEHHOCTMW.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBegnvBass CTOMMOCTb MNpo4yern AebuTopCcKoM  3afO0/KEHHOCTHU

onpeaenseTcs:

e B cyMMe (aKTU4YeCKOro ocraTtka 3afO0JIXKEHHOCTUM Ha paaTty
onpeaeneHusa cnpaBefIMBor CTOMMOCTU/AaTy onpeaeneHuvs
CYA*:

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

- aona  pebuTopckoM  3a40/KEHHOCTM Mo  HanoraMm, cbopam,
nowinHam B 6104)KeTbl BCEX YPOBHEWN;

*[lebuTtopckass  3a40/HKEHHOCTb  pacCyMTbiBaeTCs  Ha  Kaxayw  aaTty

onpeaeneHnsa cnpaBe,anBon CTOMMOCTU. B cnydvae, ecqin pasMep ,Cl,e6MTOpCKOI7|
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3a40J1KEHHOCTM He MOXET 6bITb TOYHO onpeaeneH Ha aaty onpeaenenns CHYA,
TO, NCMOJb3YIOTCS METOAbl anmnpoKCMMaLmMn BeNYmH. >

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

cnydasx.
HAdarta M | [lebutopckas 3aA0/XKEHHOCTb MO BO3MELLEHMIO HANOroB U3 6roaxeTa, a
cobbiTns, Tak Xe aebuTopckas 3aA0/KEHHOCTb MO Hanoram, cbopam, nMowIMHaM

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

Cnucok obwunx cobbiTun, npmBOoAsSWMNX K obecueHeHuK, yKasaH B
Mpunoxenun 6.

25 MporHo3Hbie 3HayeHns 0653aTenbCTB, pacCcyMTaHHble YMNpaBAdlOLWeEN KOMMaHWewn, npeaocTaBasoTCcs B
Cneunann3nMpoBaHHbIA Aeno3uTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BbACHSAWMNX NepeMeHHbIX.[na uenen annpokcuMmauum pasMmepa akTuBoB (0653aTenbCTB) MCMNOMb3YeTCs
cTaTuCTUKa 3a nocnegHue 12 ([BeHaguaTb) MecsueB, NMpealecTByoWmnx aate onpeaenenms CHA MU, Mpu
OTCYTCTBUW Takoro obbema CTaTUCTUKM MeToh anmnpoKcMMauun NPUMEHUM MpU HalndynMu AaHHbIX HEe MeHee
yeM 3a nocnegHue 2 (ABa) Mecsaua, NpeawecTByOWMX aate onpeaenenuns CHA MNoO.
B paTy noctynneHusa JOKyMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCIyry, NPoM3BOAUTCH KOPPEKTUPOBKA
HaunCneHHbIX 0693aTenbCTB A0 UX PeanbHOro 3HaYeHus.
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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 npsamoro 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 sgaBnsetca ynpasnsiowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUIO 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,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOAYYEHHbIX AEHEXHbIX CPeAcTB MO MNepBOM 4acTu Aorosopa
PEMO, yBenuyeHHas Ha CyYMMY MpPOLEHTOB, paCCYUTaAHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
[0roBopoM/6UpXXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU 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.

AoroBop o6patHoro PENO:

e Ha AaTy UCNOJIHEHUs nepBol YacTtu gorosopa PEIMO npusHaeTcs
0ebuTopCcKoM 3a[0/MKEHHOCTU B pa3Mepe CYMMbl AEeHEeXHbIX
cpeacTts, nepepaHHble ®OHAOM MO MNepBOW 4acTu AOrosopa
PEMO, yBenuyeHHOW Ha CyMMY MpPOLEHTOB, PACCUYMTAHHbIX Ha
paty onpegeneHns CYA 1o 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 npuaHaHma  OebUTOpPCKOM  3a40JIKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha AaTy cnucaHusa co cyeta AEMNO ueHHbIX 6ymar, nonyyYeHHbIX
no porosopy obpaTtHoro PEMO (Tonbko B ciyyae, ecnam Ha
MOMEHT cnmcaHmsa co cyeta OEMO ueHHbix 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,
ocylwecTBasieMblx B pamMkax gorosopa PEMNO, To pacyeT cnpasBeasMBomn
CTOMMOCTM KPeaUTOpCKON/AebnTopCcKor 3a40/KEHHOCTM MO AOrOBOpPY
PEMO ocylectBnseTcs € y4eTOM COOTBETCTBYIOLWMX 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 OO0 MOMEHTA WCMOSIHEHUSA BTOPOW
yactm caenku obpaTtHoro PEMO, onpepenserca B  pa3Mmepe
cnpaBeasiMBoi CTOMMOCTU TaKMX UeHHbIX 6ymMar B COOTBETCTBUM C
Mpunoxenunem 3.

CnpaBeanueas CTOMMOCTb  Ae6UTOPCKOM  3aA0/IKEHHOCTU K
NONy4YeHUI0 nepefaHHbIX AeHEeXHbIX 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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MNPUSIOXXEHUE 34. MPON3BOAHBLIE ®UHAHCOBbIE UHCTPYMEHTbI
(PACYETHBIE)

MpounsBogHble (UHAHCOBbIE MHCTPYMEHTbl (pacyeTHble 6upxeBble W

BHebupxxesbie) (Aanee — pacyeTHble NMON)

[debuntopckas 3agonxkeHHocTb NN, kak oueHka npasa 3 MNoOU

Kpeautopckas 3agomxkeHHocTb MNO, kak oueHka obs3atenbcTtB ns Noun

Mo 6upxeBbiM MNOUN - pata npuobpeTeHUss B COOTBETCTBUM C OTYETOM

6pokepa.

Mo BHebupxesbiM MOU - paTta 3akn4YeHUs [0OrosBopa, B KOTOPOM

OAHOW M3 CTOPOH aABAsSETCA Ynpasaswowas komnanmsa 4.Y. MUO.

Mo 6upxesbiM MNOU:

e UCMOJSIHEHME KOHTPaKTa;

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

e [0 MHbIM OCHOBAHWSAM, yYKa3aHHbIM B [1paBunax KJAWpuUHra, B
YCTaHOBJIEHHOM UMW nopsake.

Mo BHebupxesbiM MOU:
® UCIMOJIHEHUE KOHTPaKTa;
e nepeycTynka npas TpeboBaHusa no gorosopy MoOU.
CnpaseanuBasa ctommoctb 6upxxesoro pacyetHoro NMN®U pasHa 0 (Honb),
ecnu B coCTaBe onepaumii nNo 6poKepcKoMy Cc4yeTy npoBeAeHbl BcCe
pacyeTbl MO BapMaLMOHHOWN MapxXe.
CnpaseanuBas CTOMMOCTb BHebupxkeBoro pacdetHoro MOWU pasHa 0
(Honb) npun atoM B cocTase MNMN® oTpaxaeTcs Tak xe:
e pebuTopckast 3a40/1XKEHHOCTb, Kak oueHka npasa u3 MOU, ecnu
Mo yC/0BMAM KOHTpaKTa npu UCNOSIHEHUWN Ha AaTy ornpeaeneHus
CYA 6bin1 6bI nNonydyeH 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
LueHol ncnonHenms NOUN B abcontoTHOM 3HaUYEHNN.

B cnyyae, ecnm nopydeHMe Ha BbIBOA4 AEHEXHbIX Cpeacts  Cco
cneunanbHoro 6poKepcKkoro cyeta He WCMNOSIHEHO B Te4YeHue O[HOro
paboyero AHA C 4aTbl nNpeabsiBieHUs MOpYyYeHUs crnpaseanueas
CTOMMOCTb [AEHEeXHbIX CpeACTB Ha cuyeTe rapaHTuiHoro obecnedeHus
onpefensieTca C WUCNONb30OBaHMEM MeToAoB KoppekTuposkn CC
(OpunoxeHve 6). [aHHble O HeucnosHeHun TpeboBaHuUa 6pokepom
npeaoCcTaBASOTCSA YNpaBAsowWelh KoMMaHven B cCreuymanmM3vpoBaHHbIN
Aenosutapuii He no3aHee pabodero AHA, cneaylouwlero 3a OKOHYaHUEM
YCTaHOBJIEHHOIO CpoKa.

CnpaBegnuBass  CTOMMOCTb nowu KoppeKkTupyetcs B  Cnyvae
BO3HWKHOBEHUS CO6bITMI, NpMBOASALWLNX K 06ecLeHeHNI0, B COOTBETCTBUN
c [NpunoxeHnem 6.

Cnuncok obwux cobbiTnin, npuBoAasawWnMX K obecueHeHWO, yKasaH B
MpunoxeHuun 6.
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NMPUJTOXEHWNE 36. MOAEJTb OUEHKW A1 LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AO/ITOBOA LEHHOW BYMAIM

1.1.MpvHUMNDbI oNpeaesieHns pacyeTHOMN LEeHbl

B cooTBeTCTBMM C HACTOALWMM MYHKTOM OMpeaenseTcs pacyeTHas ueHa
(ueHbl) gonroBonm UeHHOM 6yMaru MeToAOM MpPUBEAEHHOM CTOMMOCTU Byaymnx
AEHEeXHbIX MOTOKOB no ¢opmyne (1):

Pv—zn: CF (1)
] (1 + y)(Dk—,ﬂara)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, onpenesieHHas
cornacHo n. 1.2.;
Dy, - paTta  KaXaoro [AeHeXHOro noToka, onpeaesieHHas
cornacHo n. 1.2.;
Y - CTaBka [OUCKOHTUPOBaHUSA, ornpeaeneHHas CcoraacHo
n.1.3.;
Jara - flaTa onpeaesieHns cripaBensiMBoM CTOMMOCTMW.
lpumeyaHmne:

lMpn pacueTe MCNoNb3yKTCa cneaylolme Nnoaxoabl K OKPYrieHuo:
OKpYrfeHus npou3BoAATCA NO NMpaBu/iaM MAaTEMaTUUYECKOro OKpPYrieHus;
CF, - 6yaywmnn peHexHbl NOTOK, 3HA4YeHWe OKpyrnsieTcsas A0 2 3HAKOB
nocne 3ansToun;
PV, - [OWUCKOHTUPOBAHHbLIA  [EHEeXHbIK MOTOK, MPOMEXYTOYHble
OKpYr/feHus He Npou3BOANATCS, pe3y/bTaT He OKPYrnsieTcs;
PV - obwas cyMMa AUCKOHTUPOBAHHbIX AEHEeXHbIX MOTOKOB, pe3yfbTaTt
OKpyrnsieTcs Ao 4 3HaKOB Nocsie 3anaTon.

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

Mpn dopMmpoBaHun rpadumka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE AEHEeXHble MOTOKM B MoraweHue OCHOBHOro Aosira U KyrnoHHOro Aoxoga B
TeyeHne OXNaaemMoro cpoka obpalleHums.
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Oxunpaembln Cpok obpaweHnsa ueHHon 6ymarnm onpegensieTtcs C  AaThl
pacyeTa cnpaseasiMBonM CTOMMOCTM (He BKAKYasA) A0 HaMMeHbllenW u3 aat
(BkNoYasn):

e pnaTtbl odepTbl, OGAmxanwen K pgate onpeneneHuvs crnpabBensiMBomn
ctoMMmoctTn (He BKAW4Yas JdaTy onpegeneHus  cripaBensiIMBoOM
CTOUMOCTWN);

e [aTbl MOJSIHOMO NOraweHns, NpeaycMoTPEHHON YCI0BUSIMU BbIMycKa.

Mop pnaTon feHeXHOoro NoTokKa NoHMMaeTCs:

e [aTbl OKOHYaAHWUS KYMOHHbIX NEepuMoAo0B, MO 3aBepLUeHUN KOTOpbIX B
COOTBETCTBUM C YC/IOBMSIMU BbINyCKa OCYLWECTBASOTCS BbInaaThl
KYNOHHOro goxoaa u (ecnu npefycMOTpPEHO) 4YacCTMYHOe norailleHue
OCHOBHOIO AJ0/ra;

e [aTa, 4O KOTOpPOW onpeneneH oXxXunaaembli Cpok obpawieHums.

[eHexXHble NOTOKM, BK/AKYasA KYMNOHHbIA A0X0[, pacCyYMTbIBAOTCA B
COOTBETCTBUMU C YCNTOBUSAMU BbIMyCKa.

MNpn dopMupoBaHnM rpaduka [eHEeXHbIX MNOTOKOB B LUensdx pacyeTa
CnpaBensMBoM CTOMMOCTM LeHHbIX BbyMar ocywecTBnserca nepecMmotp 6yayuimx
LEHEXHbIX MOTOKOB MPU HanMunn o6HOBNEHHOW MHbopMaLmnn?®:

e O Be/NMYMHE CTaBkM KynoHa (4Nna UuUeHHbIx 6yMar, no KOTOpbIM
NMPOLUEHTHbIE CTaBKM He onpegeneHbl Ha BeCb OXWAAEMbIM CpPOK
obpaweHnss) - HOBOE 3HA4YeHMe CTaBKM  KyMnoHa  CcYMTaeTcs
YCTAHOBJIEHHbIM B AaTy Hadana KynoHHOro nepuoja, bnuxaunwero K
AaTe YCTaHOBNEHMUSA CTaBkM (KYMOHHOrO nepumoja, Ha KOTOpbIM CTaBka
yCTaHoBsieHa, unu 6osee paHHEro KyrnoHHOro nepwuoja, A0 Hadvana
KOTOpOro cTaBka yYCTaHOBJ/IEHA);

e O Be/IMYMHE rnorawaeMor 4acTu OCHOBHOro gonra (4ns ueHHblx 6ymar,
MO KOTOPbIM NpeAyCMOTPEeHO YacTUYHOE noraleHue OCHOBHOIMo A0/ra, HO
CYMMbl MoOralaeMbliX 4YacTeM OCHOBHOIMo A0/ra He onpegeneHbl Ha BecCb
oXunaaembln CpokK obpalleHnsl) — HOBble BeJIMYMHbI OCHOBHOIO A0Jra
CUMTAKOTCA YCTAHOBMEHHbIMM B ATy OKOHYAHMSA KYMOHHOro nepuoja, no
NCTEYEHMN KOTOPOro MNpOM3BOAUTCSH COOTBETCTBYHOLWAS BbiNjaaTa paHee

26

C yd4eToM JaHHOTO YCJOBHS O JaTe Hadaja NMpPUMEHEHHWs paHee HEWU3BECTHHIX BEIMYMH (CTaBKH KYIOHA, CYMMBI
MOTaIraeMoro OCHOBHOTO [I0JITA, 3a HCKIIOYEHHEM OONHTaluii ¢ WHICKCUPYEMBIM HOMHHAJIOM) BBIITOJIHSCTCS Pacdér
MHBIX TMOKa3aTesiel, NpeayCMOTPEHHBIX HacTose MeToIuKoH.
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HEeW3BeCTHON cyMMbl?’ (3@  WCKIOYEHMEM  LeHHbIX 6yMar C
WHOEKCUPYEMbIM HOMWUHANOM);

e 0 BeAMYMHax (BKOYaAsa rnepeMeHHble, 3HaYeHne KOTOpPbIX He 3aBUCUT OT
peleHns 3SMUTEHTa), CYLWeCTBEHHbIX ANs pacdyeTta HOMWHaNbHOM
CTOMMOCTW LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM.

Ona [onroBbiX LEHHbIX 6ymar, no KOTOpbIM MNpeayCMOTPEHO 4YaCTUYHOE
noralleHne OCHOBHOMO A0Jira, HO BENMYMHbI MOrallaeMoro OCHOBHOIMO A0Jira He
onpeaeneHbl Ha BeCb CPOK O6palleHusi, CyMMbl ByaylMX AeHEeXHbIX MOTOKOB
paccUMTbLIBAOTCS MCXOAS M3 OCTaTka OCHOBHOMO JAofira Ha AaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEX paHEe YCTAaHOBJ/IEHHbIX CYMM MOralleHus.

1.2.2.BennynHa nHaeKCcMpyemoro HomMmHarna.

Ona ponroBbiIX LUEHHbIX 6yMmar € WMHAEKCMPYeMbiM HOMWHANOM, ecnm B
pacyeT BeSIMYMHbI HOMWHaNa BKJIIOYEHbI MNEpPeMeHHble, 3HAa4YeHUe KOTOpPbIX He
3aBUCUT OT pelleHnss 3MUTEHTa, HOMMHANbHAas CTOMMOCTb pPacCCYMUTbIBAeTCs Ha
AATy KaXaoro AeHeXHOro noToka MCXoAs U3 HOMMHaNbHOM CTOMMOCTM Ha AaTy
onpegeneHns crnpaseanMBon CTOMMOCTM, CpOKa A0 AaTbl AEHEXHOro noToka u
NPOrHO3HOro 3Ha4YeHust MHOASAUMN A9 COOTBETCTBYOLWEro nepuoga no gopmyne

(2):

HOMHHAJI HH,

= OKPY]“/](HOMHHA/] HH, 4

Dp—Dn—y
x(1+IPOTrHO3 HIII, ;) 36 ,2), (2)

lpe:

HOMHHAJI HH,- NCKOMO€ 3HAa4YeHWe HOMWHaNa Ha AaTy KaXXAaoro
AEHEXHOro NoToka;

HOMHHAJI HH,_,- B&NNWYMHA HOMMHANQa, paccynuTaHHasa Ha AaTy
npealecTByloWero AEeHeXHoOro notoka, HO He
paHee paTbl pacyeTa cnpasensiMBON CTOMMOCTH.
Pe3ynbTaT pacyeTa He OKpyrnsaeTcs,

HOMHHAJI HH,- B&nMYMHa HOMMUHANA Ha pJaTy onpeaeneHusd
cnpaBeanmMBoOn CTOMMOCTH;

27 o
HpI/I OTOM IIEPECUETY MOMJICKAT B T.4. BCEC JACHCKHBIC MMOTOKH, CICAYIOIHC 3a JaTOW OKOHYAaHHUA COOTBETCTBYIOICTO
KYIOHHOTI'O Iepruoa, o OKOH4YaHUU KOTOPOTO MPOU3BOAUTCH BbIIJIaTa OCHOBHOTI'O J0JIra.
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ITPOI'HO3 HITI, ;- NPOrHO3HOE 3Ha4yeHune NHONALMK,
onpeneneHHoe Ha naty npeawecTBytoLwero
AeHeXHoro notoka (n-1).

Ona [onroBbiX UEHHbIX 6yMmMar C MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBbI KOTOPOro BKJIKOYEHbI NEepeMeHHble, 3Ha4YeHNe KOTOPbIX He 3aBUCUT OT
peleHnsa aMuTeHTa, U Npu 3TOM NpeagycMoTpeHa ero amopTm3laums, HOMUHabHas
CTOMMOCTb pACCUYMUTbIBAETCH Ha AaTy KaxXaoro JAeHEeXHOro noTtoka C Y4eToM
npeawecTByoLWero YaCTMYHOro noraweHmns OCHOBHOrO gosra rno gopmyrne (2a):

HOMUHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM (/1011 AMOPT),,_ ,2), (2a)
lpe:

HOMMWHAJI UH',,- BenMYMHa HOMMHAMA C Y4eTOM ero amopTmsauum -
MCKOMOE 3HayeHMe HOMMHaNa Ha AdaTy Kaxaoro
AEHEeXHOro NOoTOoKa 3@ BblYETOM  YACTUYHOIO
noraweHms OCHOBHOro Aosira C AaTbl pa3MelleHus
BblNycka (He BK4Yas 4acTMyHoe noraweHue
OCHOBHOIO A0Jira B COCTaBe AEHEXHOro noTtoka n);

HOMWHAJI UH,,- BennynHa HoOMMHana 6e3 ydeta ero amopTusaumu -
3Ha4yeHwue, paccuynuTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHEeXHOro notoka no dopmyne
(2) 6e3 yyeTa 4yacCTMYHOro noraweHuUss OCHOBHOIO
Aonra c pAaTbl pa3MelleHusa Bbinycka (C yyeToMm
WHAEKCUPOBaHUSA BESINYUNHDbI HOMUHana,
YCTaHOBNIEHHOW Ha AaTy pa3MeLleHUs BbiNycka);

CYMM(/Z10J1d AMOPT),,_;- CyMMa fJojsied 4aCTUYHOro noraweHus
HOMMHanNa C AaTbl pa3MeleHuns BbliNycka A0 AaTbl
AEHeXHOro notoka n (He BKAwYaa 40710
YaCTMYHOro noraweHuss HOMMHana B CoOCTaBse
AEHEXHOro noTtoka n).

B pacuyer CyMMbl AeHeXHOro noToKa BKYaAeTCa CyMMa 4acTUYHOro
noraweHms OCHOBHOIO A0JIra, eCnm OHO NpefyCMOTPEHO YC/0BUSIMM BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no ¢gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJT x 1011 AMOPT,, ,2);

OKPYTJI(HOMHUHAJI UH,, x JI0JISI AMOPT,, ,2)), (3)
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CYMMA AMOPT,,- WCKOMas  BeJIM4MHA  YaCTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHOLWEro AeHeXHOoro
noToKa;

HOMUHAJI UH,,- BennymHa HoMuHana 6e3 ydyeta ero amopTmsaumun -
3Ha4yeHune, paccynuTaHHoe Ha naty
COOTBETCTBYIOLWEro AeHeXHoro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
Aonra c AaTbl pa3MeweHnsa Bbinycka (T.e. TONIbKO C
yyeTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
YCTaHOBNIEHHOW Ha AaTy pa3MeLleHUd BbiNycka);

HOMMWHAIJI - Be€JIMYMHA HOMMHaNA Ha A[aTty pasMeleHud
Bblinycka (6e3 yyeTta MHAEeKcaumMm n amopTusaumn);

J0J1d AMOPT,, - A0NS 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

1.2.3.BennymHa nepeMeHHON CTaBKWN KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM TMPOLEHTHble CTaBKU He
onpefeneHbl Ha BECb OXWUAAeMbI CPpOK obpalleHnsi, CyMMbl ByayLmnX AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEHKUM WMHCTPYMEHTa,
pacCcUYMTbLIBAOTCA:

e [ON8 UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHue KOTOPbIX He 3aBUCAT OT pelleHns 3MUTeHTa, -
ncxoas CtaBKku, onpeneneHHom C y4eToM MPOrHO3HbIX 3HAYEeHUM TaKux
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINONHAETCA No ¢opmyne,
onpefeneHHOM YCNOBUSMU BbIMycKa),

e N8 NpoOYMX LUEeHHbIXx 6yMar - ucxoas w3 CTaBKW, 3afJaHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO AN KaXXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YC/NIOBMSIMW BbINyCKa WMHCTPYMEHTa NMpeayCcMOTpeHa «CTaBKa MHMNAUMM» N MHaS
«CTaBKa [EHEeXHOro pblHKa»?®, 3HauyeHMe CTaBKM COOTBETCTBYIOLLEr0 KyMoOHa
paccuuTbiBaeTcs No opMyne, NpeayCMOTPEHHOWM YCNOBMSIMUM BbilMyCKa ncxoas m3
MPOrHO3HOIro 3HAaYeHUs MHONAUMKU, COOTBETCTBYHLLErO0 KYNMOHHOMY nepuoay, u

28 Hanpumep, MAX (uHusIIMS; KITIOYeBasi CTaBKa)
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NMPOrHO3HOr0 3HAYeHMS WMHOM CTaBKWU [OEHEXHOro pblHKa COOTBETCTBYHOLWEN
cpoyHocTn (nyteM BbibOpa MaKCUMMaNbHOMO0 W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASIETCS NepecMoTp
OyayLlwmnX [OeHeXHbIX MNOTOKOB Mpu Hanuuimm OB6HOBNEHHOW WHdopMauum o
3Ha4YeHMAX CTaBKKM KyrnoHa. HoBoe 3HauyeHmne CTaBKKM KyrnoHa NpUMeHsieTcsa ¢ AaThbl
Hayasna COOTBETCTBYILWEro KYyNOHHOro nepuoaa, 6nuxanwero K parte
yCTaHOB/IeHNs CTaBku (HO He nos3gHee AaTbl Haydasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBfNeHa, unm 6onee paHHero KynoOHHOro nepuoga, Ao
Ha4yana KOTOpOro CTaBKa yCTaHOB/IEHA).

1.2.4.lpOrHO3HbIE 3HaYEHUS UHDAAUNN

0Nna nporHo3HbiX 3HavyeHun uHbdnsumm (MPOMHO3 UML) wvcnonb3ytoTcs
3Ha4yeHus:

"«BMEHEHHOM» nHdNaunn (panee takxe — BUML,, INF);

"3KCNEPTHbIM MPOrHO3 0 6yaywmx 3HauYeHUsaX WUHOASUMM - B Ciiyyae

OTCYTCTBMS 3HAUYEHUS <«BMEHEHHOW» WHMAaUMM AN COOTBETCTBYHOLWMX

nepunonos (EIU, KOHCeHCyC nporHo3 aHanutukos Bloomberg, M3P wunu

Apyrue AoCTynHble NPOrHo3bl).

Ons Bcex nepuoaos, AaTa Hayvana KoTopbix He npeBbiwaeT 2023 roa (roa
noraweHmsa Bbinycka O®3 52001RMFS), B KayecTBe NporHosa MWHOAALUK
MCNONb3yeTCsd 3HAa4YeHue <«BMEHEHHOM» uHdNnauun ans  Bbinycka O®3
52001RMFS, paccuntaHHoe no dopmyne (4) Kak pasHuua mMexay Craskon Kb/ B
TOYKE, COOTBETCTBYHOLWIEN CPOKY A0 noraweHus Bbinycka O®3 52001RMFS, u
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K MOraleHmIo 3TOro Xe BbiNycKa:

INFez023 = K B /55001 — YTMs2001, 4)

Ona Bcex nepumoaoB, HaudMHawWMXCA B npoMexyTtke ¢ 2024r. no 2028r.
(BkN4ast), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccumTaHHoe no dopmyne (5), ncxoaa v3 3Ha4YeHUN «BMEHEHHOM» MHMNALMK
BbinyckoB O®3 52001RMFS n 52002RMFS:

— OKPYTIJ ts2002-t52001 | (1 4+ INF<y,5/100)ts52002
INF2024_2028 = (1 n INFSZOZ3/1OO)t52001 - 1 B 4 * 100, (5)

lpe:
INF<p028 = Kﬁﬂszooz — YT Ms3002, (6)
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INF.5053 - 3HayeHue <«BMEHEeHHOM» WHNauMm ans
Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeTta no gopmyne (4)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF<y058 - 3HayeHue <«BMEHEeHHOW» WHpIAuUUM ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pesynbTaT pacyeta no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTax;

ts2001s t52002 - 3HayeHWe cCpeaHeB3BEWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52001RMFS,
52002RMFS, paccynTaHHoe B rogax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOoB nocne
3an4aTon;

Kb Heroo1r KB Hgpp,~  3HaveHne  CraBku  KB[l B TOuke,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52001RMFS,
52002RMFS;

YTMs5001, YTMsy00, - CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha
Aaty  oueHkn, nybnukyemas MOCKOBCKOM
bupxen.

Ana Bcex nepuoaoB, HaudMHawWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.
(BkN4as)), B KayectBe MNporHo3a WHMASUMM  UCNONb3yeTCcs  3Ha4veHue,
paccuymMTaHHoe no ¢gopmyne (7), ncxoas uU3 3Ha4YeHUN «BMEHEHHOM» WMHONSUUU
BbinyckoB O®3 52002RMFS 1 52003RMFS:

1NF2029_2030 == OKPYF.H

ts2003~ts52002 [(1 + INF< 100)ts2003
j( /100 )

(1 + INF<3025/100)¢s2002

lpe:
INF<3030 = KB/ll52003 — YT Ms3003, (8)

INF_,0,8 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans
Bbinycka O®3 52002RMFS, paccuuTaHHOe 1o
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dopmyne (6) C TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeta no gopmyne (6)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;
INF.;030 - 3HayeHue <«BMEHEeHHOW» WHINauUUn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) C TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (8)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTax;
- 3HayeHne CpeaHEeB3BELIEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccyntaHHoe B  rogax «cC
TOYHOCTBIO A0 4-X (4eTblpex) 3HaKoB nocne

52002/ t52003

3ansTon;

KB/l52002, KB52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMs003 - CPEAHEB3BELLEHHAa AOXOAHOCTb K MoraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemas  MOCKOBCKOM
6upxen.

lpumeyaHue:
Mpu BbINOHEHUN pacdeTa INFyo4-2028, INFag20-2030 3HAYEHUSA MoKasaTeneu
INF<5023, INF<y0258, INF<y030, KOTOPbIE B pe3ynbTaTe UX pacyeTta no gopmynam (4),
(6), (8) aBnsaTCA 3HAYEHUSAMU B MpoLEHTax, NEpPeBOAATCA B 3HAYEHUS B A0MAX
eanHuubl (NyTemM peneHus Kaxaoro u3 HuUX Ha 100 - 4yTO SBHO OTpa)keHoO B
dopmynax (5), (7)). PesynbTaTt pacdeta no ¢opmynam (5), (7) cooTBeTcTByeT
3Ha4YeHuto B NpOLEHTax, OKPYr1eHHOMY A0 2 3HaKOB nocne 3ansTou.

Ons Bcex nepwuonoB, HaudumHawwmxcsa ¢ 2031 r., B KayecTtBe MNporHosa
MHPASALUNUN NCNONb3YETCS 3KCNEPTHbIN MPOrHO3 UHMNSALMN.

Ecnn cpok noraweHuss A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. w
OTCYTCTBYIOT MHbI€ NMPOrHO3HblE 3HAYEHUSA NEepPEMEHHbIX NapaMeTpoB, TO BAIUSAHUE
SKCNEepTHOro MNporHosa uWHOASUMM  Ha pe3ynbTaT pacyeTta crnpaBennBowu
CTOMMOCTU MPU3HAETCHA HE3HAYUTENbHbIM, pacyeTHas ueHa LueHHoM 6yMarn moxeT
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6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (MOMUMO
MHOIAUNN NCNONB3YIOTCA UHble HeHabnwaaeMble AaHHbIE UM CPOK MoralleHus
npesbiwaetr 2032r.) BAWUSHWME SKCNEPTHOro MpoOrHo3a MWHOASAUMM NpPU3HAETCS
3HauMTeNbHbIM, pacyeTHas LUeHa ueHHoM byMarn knaccuduumpyeTcs B YPOBEHb
3.

1.2.5.11pOrHO3HbIE 3HAYEHMS NPOYNX MEPEMEHHbIX NapaMeTpoB

MporHo3sHble 3HaAYEeHUS «<KOPOTKUX>» CTAaBOK [AEHEXXHOro pblHKa
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUst
AEGHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBkaM [OEHEXHOro pblHKA OTHOCATCA cheaywuwme
naasakLLiMe NMpOLEeHTHbIe CTaBKKU, €CNIN OHU NMpeayCMOTPEHbl YCI0BUSIMU BbiMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Heaens, 2 Hegenu, 1 mecsu

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenw,
1 Mecsu

e cTaBka PENO, no onepauusaMm LeHTpanbHoro 6aHka Poccumnckon
denepauymm Ha CpoK A0 OAHOro Mecsua (BKAKYUTENBbHO)

e KntoueBas ctaBka LleHTpanbHoro 6aHka Poccurckon deaepauymm

e cTaBka KB/l Ha cpok A0 ogHoro mMecsiua (BKOYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOTpeHa njaBatoLlas
NpoLUEHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOEe 3HayeHme TaKoro
napametpa (Rate;) paccuuTbiBaeTcs no dgopmyne (9) Kak pasHuua Mexay
CraBkonn KBJ[J B TOYKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKY A0
noraweHms OUEHMBAEMOro WMHCTPYMEHTa, U BEIMYUHON «CpefHen MPOLEHTHOWM
MapXWu Hag CTOMMOCTbIO POHANPOBAHUSA :

Ratef = (KBAAO norameHusa CpMCoF)' (9)
CPMeor = OKPYTJI(CP3HAY (M op), 4), (10)
(P —1000)

MCOF = FIXKyHOH - (11)

1000x¢t '
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lpe:
KB/ - 3Ha4yeHune CraBku Kb B TOuUKe,

A O T OTorameHH S
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY A0
noraweHmns oueHMBaeMoro MHCTPyMeHTa;

¢ pMcop - 3HayeHune «cpeaHen TMpPOLEHTHOWN MapXwu Haa
CTOUMOCTbIO  (POHAMPOBAHUA», paccyYMTaHHOE Mo
¢dopmyne (10) Ha paTy OUEHKM MHCTPyMEHTa Kak
cpeaHee apudMmeTuyeckoe 3Ha4YeHWW rnokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHANpOBaAHUS», pacCcUUTaHHbIX No dopmyne (11),
no Kop3uHe Bbinyckos OD3-M1K;

Mcor - 3HAa4YeHue <«MPOLEHTHOWN MapXWu Hah CTOMMOCTbIO
doHampoBaHusa», paccumtaHHoe no dopmyne (11)
anst Bbinycka O®3-TK, Bxogswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX; v non 3HayeHne QUKCMPOBAHHOM YacTuM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 414 BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCd B BeIMYUHE
RUONIA + 1.60% w»u BennunHa FIX, , ,,,
npuHMMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro ebinycka OO3-l1K.

llpumeyaHue:

Ha paty yTBepXaeHus HacToswen peaakumm MeTtoamku KOp3nHa BbiMyCKOB
O®3-IK (nepeyeHb BbinyckoB O®3-K, BkAOYaeMbIX B pacyeT cpMg,r) BKIOYaeT
cneaywuwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAWYaeMbIX B pacyeT ¢ pMeyr,
nepecMmaTtpusaetca NMNO B cneayrowmx cnydasax:
e pasMelleHne HOBbIX BbiNyckoB OD3-T1K;
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e YCTaHOBJIEHWE paHee HeonpenesieHHbIX CTaBOK KyMnOHa Ha BecCb
oXxuaaembin cpok obpaweHmnsa OO3-TK, BKIOYEHHOIO B KOP3UHY.

HoBbIn nepedyeHb BbinyckoB O®3-MK, BKAYaeMbiX B pacyeT ¢ pMeyr, W
AaTa Ha4vana ero rnpuMeHeHusa yctaHasnmeatTcsa MNP no cornacosaHuto co C um
He TpebylT oOnepaTUBHON0O BHECEHUSI COOTBETCTBYKOLMX U3MEHEeHUN B
HacToswy MeToanky (yTBEpXAEeHUs HOBOM peaakumn MeToankn).

LleHa P Bbinycka O®3-IK onpeaensiercsa no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHa SABNSAETCS aKTUBHbIM PbIHKOM B OTHOLWEHUM KoHKpeTHon O®3-MK, B
nopsagke, aHanoOrMyHoM YycTaHoB/ieHHOMY AnroputMoM 1 ANnd pacyeta LUeHbl
ypoBHSA 1.
Ecnn Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO Npu4YMHEe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon BbiNnyck O®3-MK He BKOYaeTCcs B
pacyeT ¢ pMc,p.

lpumeyaHue:

MokasaTenb M., OTpa)kaeT NpeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBke AeHexXHoro pblHka - RUONIA), KOTopyl WMHBECTOpbl 3aknaabiBatoT
npu nokynke O®3. TakuM 06pa3oM, pblHOYHbIE OXWMAAHUSA MO CTOUMOCTMU
doHanpoBaHmns (MO MNPOrHO3HOMY 3HauveHuto cTtaBk RUONIA) BO3MOXHO
onpeaennUTb  KakK  pasHuLy  Mexay - 3HadeHuem KBT B  TOuke,
COOTBETCTBYHOLWEN CpeaAHEB3BELIEHHOMY CPOKY A0 NoraweHuns aaHHon OP3 u
nokasarenem Mg,r.

Hanpumep, npu ctaBke 5-netHent O®3 B pa3mepe 8.57% u 3HaUYeHUA M ,r B
pa3mepe 0.52% pblHOYHbIE OXWMAAHUA MO CpeAHEeMY 3Ha4YeHUI0 CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.02%.

MpoOrHo3Hblie 3HAYEHUA CTAaBOK [AEHEeXHOro PpblHKa «cpepHeu»
cpoyHocTM (ANA MJIaBawWMX MPOLIEHTHbIX CTAaBOK Ha  CpoOK
NnpeaocTaB/IEHNA [EHEeXHbIX cpeactB or 1 wmMecaua po 2 ner
BKJ1IOUMUTEJIbHO)

K cTaBKkaM AEHEXHOro pbiHKa «CpeaHen» CPOYHOCTU OTHOCATCA cneaytowme
niasatowme NpoUEHTHbIE CTaBKW, €C/IN OHWN NMpeayCMOTPEHbI YCNOBUSMU BbiNyCKa
OLleHMBAEeMOro MHCTpyMeHTa:
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scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

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

sctaBka KB/} Ha cpok oT 1 Mecsaua A0 2 neT (BKAKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa niasatoLlas
NpoLEeHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 NeT, TO MPOrHo3HOe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTca no ¢opmyrne (12) Kak NpPOrHo3Hoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3MpyeMoM rnepuojae,
yBe/InyeHHOe Ha pasHuuy Mexay 6e3pnckoBOM AOXOAHOCTbIO «CpeAHero» cpoka
N KKOPOTKOMN» 6e3pM1CKOBON AOXOAHOCTbIO:

Ratef=(](5’ﬂ/zan0r21110flnﬂ_CpMCoF)
+ (KB pouuocrscrannn— KBAL ens) (12)
loe:
KB/ - 3HadyeHume CrtaBkn KBl B TOuKe,

CpOYHOCTSBH CTAaBKH

COOTBETCTBYIOLWEN CPOYHOCTU CTaBKU [OEHEXHOro
pblHKa (HanpuMmep, eCc/in 3HayeHue CTaBKW KYyMNoHa
onpegenseTcs KakK 3HayeHune 6ecKynoHHOM
A0XOAHOCTU rocbymar Ha cpok 24 Mecsua, To KB
ana 2-x net; ecnn Kk MosPrime6bM - 1o KB ana 6
MecsiueB);

KB/, ,ous - 3HayeHune CrtaBku KB/l B ToUKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 roaa.

lpumeyaHune:

MNpu onpegeneHnn 3HadeHus KB ]I TOouKa,

CPOYHOCTDB CTaBKH
COOTBETCTBYIOLASA CPOYHOCTU MEPEMEHHOrO MapaMmeTpa njaBaloLein
MPOLIEHTHOM CTaBKW, OMpeaenseTcs B C/IeAyoLEM NopsaaKe.

Craska KB (3HauyeHuMe KpumBOon 6HECKYNOHHOM  AOXOAHOCTU)  MOXeT
pPacCYNTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
e CpefAHeB3BELIeHHOMY CpoOKy noraweHus / odepTbl NO LEHHOM
6ymare?®, unu

2 Mpwu pacyeTe cpeTHEB3BEIICHHOTO CPOKA JI0 MOTaIeH:s / 0(epThl IPOMEXXYTOUHBIE OKPYTIICHUS He IIPOU3BOAATCS, Pe3yIbTaT BblpaxaeTca B
rogax, oKpyrasetca A0 4 3HaKOB Moc/ie 3anAToi. B cayvae ecan BbiMyCKOM NPeAycMOTPEHO YacTUYHOe MoralleHWe OCHOBHOTO J0Ara, HO
BE/IMYMHBI MOralaemMblX 4YacTell He onpefeneHbl Ha BeCb OXWAaemMblit CPOK obpalleHua (Hanpumep, A obAUrauUMii € MNOTEYHbIM
MOKPbITUEM), TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/EHHbIMM B [aTy OKOHYaHMA KYMOHHOTO Nepuoja, MO WCTEYEHUM KOTOPOro OHWU
BbIM/1a4YMBAIOTCA, M YUUTHIBAIOTCA B pacyeTe Ntobbix BEJIMUMH, MPeJyCMOTPEHHbIX HAacTOALLLEel METOAMKOMN, C 3TOMN AaTbl.
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e CpOKY MnoraweHus aenosuta nam

e CPOYHOCTM MNPOLEHTHOM CTaBKM B CNy4dasax, npeaycMOTPeHHbIX n.4
HacTosawen Metogmkn, nnm

e LalOpaumm 6GMpXeEBOro WHAEKCA B CNy4dasax, nNpeayCMOTPEHHbIX
MpunoxeHneM B K HacToawen MeTtoguke, nnu

e MHOMY CpPOKY B C/fiyyasix, onpeneneHHbixX HacTosiwen MeToankon.

lpumeyaHue:

NMpn pacyete CraBkn KB 3HauyeHuMe CpoK onpenendeTrca B rogax,
okpyrnsetcs Ao 4 3HakoB nocne 3anaton. WcxogHble pAaHHble (3a
UCK/IIOYEHMEM YKa3aHHbIX B rMpuMedaHunm 29 Hactoswen MeToauku),
onpegenieHHble B AHSAX, MepeBoAsATCs NyTeM AefleHUs UCXOLHOro 3HayeHus
Ha 365. Ecnu B pacyeTe UCnosb3yloTCs AaHHble, BblpaXeHHble B Mecsilax, TO
pe3ynbTaT onpeaensieTcs Kak:

1 mecsau:0.0833 roga

2 Mecaua:0.1667 roga

3 mecsaua:0.2500 ropa

e 4 Mecsua: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 mecsues:0.9167 roaa

e 12 Mecsues:1.0000 roa.

B pacueTe ncnonb3yroTcs:
e MeTOamnKa pacyéTa KpM1BOWM 6ecKynoHHOM AOXOA4HOCTH
roCyfapCTBEHHbIX 06nuraunii, onpeneneHHas Mockosckol 6upxein®?;

30 Meronuka pacuéra KpuBOi OECKYIOHHON JOXOJHOCTH OIMyOJIMKOBaHa Ha calite MockoBckoi Oupxu. B 1ensax pacuera
CIpaBeIIIMBONH CTOMMOCTH HCHOJB3YETCS PEINaKIis METOAWKH, aKTyajbHas Ha NaTy BCTYIUICHHS B CHITy HACTOSIINX
IIpaBun. [Ipu BHECEHNM H3MEHEHHI B METOANKY pacdyéra KpUBOi OECKYTTOHHOHN JOXOJHOCTH JaTa Havyalla UCIIOIb30BaHUS
W3MEHEHHOW METOAWKH B IEJIIX pacueTa CIpPaBEIIMBOW CTOMMOCTH YCTaHABIMBACTCS OTICIBHO IO COTIACOBAHHIO CO
CIEUAIM3UPOBAHHBIM JICTIO3UTAPUEM.
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e JAMHaMMyeckne napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXAbln
TOProBbIN AEHb.
NCTOUYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.

lpumeyaHune:

Mpun pacyete CtaBkn KB/l npoMeXyTOYHble OKPYrl1eHUa He MpPOou3BOASTCH,
pe3yfnibTaT Bblpa)XaeTcsd B MpOUEHTax, OKpyrnserca A0 2 3HAKOoB rocne
3ansTon.

MporHo3Hblie 3HaYEeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBbiWwe 2 NieT).

K «OWMHHBIM»  CTaBKaM pblHKA KanuTasa OTHOCATCA  cnejywouwme
naaBaroLlLuMe NPOLEHTHbIE CTaBKKU, €C/IM OHW NpefyCMOTPEeHbl YCI0BUAMK BblNyCKa
OLEeHMBAEMOro MHCTPyMeEHTA:

e cTaBka KB/] Ha cpokK cBblWe 2 NeT;
e [OXOAHOCTb K rnoraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCMoJsib3yeTcsa nsaBatollas
npoueHTHas CcTaBKa CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3HayeHue TaKoro
napametpa (Rate;) MpUHUMAETCs paBHbIM 3HadeHuto CrtaBkn KB B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niaBalroLen NpoUueHTHOMN CTaBku (HanpuMmep,
€CIn  3HayeHMe CTaBKM KyMNoOHa onpepensieTcsd Kak 3HadeHune 6eCcKynoHHOM
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTCcsa ANs CpoKa
B 5 ner).

lpumeyaHue:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMosib3yeTcs nnaBatowas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbIA PUCK WU3MEHEHUSA TMNPOLEHTHOM CTaBKWU MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TO/NbKO PUCK  U3MEHEHUS
KpeauTHOro cnpena) M BO3MOXHO MPUMEHEeHMe MNOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U X AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.
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MporHo3sHble 3HaA4YeHUA NMpPoOUYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpu oTcyTCcTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcss 3KCNepTHbIN
NpPorHo3 o 6yaywmnx 3HadyeHusaAx nepeMeHHoro napametpa (EIU, KOHceHcyc
nporHo3 aHanntnkos Bloomberg, M3P nnu apyrne AoCcTynHble NPOrHoO3bl).

1.3. OnpepneneHne CTaBKM AUCKOHTUPOBaHUSA
CTaBka OAUCKOHTUPOBaHMA ByayLnx AeHEeXHbIX NOTOKOB onpeaensercs ans
AO0NroBOW LeHHOM ByMarm Ha KaXAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CraBka [AWCKOHTMpPOBaHUS TnMnpuHUMaeTcs paBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarm, yBenmMyeHHOM Ha COOTBETCTBYOLWEEe 3HAaYeHNne KpeanTHOro cnpeaa.
B pacueTe cTaBKW AUCKOHTUPOBAHUSA MOryT ObITb NCMOSIb30BaHbI:
o SKCrepTHOoe 3Ha4YeHue KpeauTHOro cripega
o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe Ans peUTUHIOBOW rpynnbl 4ONITOBOM LleHHOW 6yMaru B
cooTBeTCcTBUM C [llpunoxeHnem B - ecnm He 3a4aHO 3SKCNEepTHOM
3HayeHMe KpeauTHoro crnpeaa (3a UCKAKYEHMEM  A0JroBbIX
WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroBon rpynne, mMeanaHHoe
3HayeHne KpeauTHOro crnpeja ANs KOTopbIX onpenensieTcss B 0cobom
nopsiake).
o [na rocygapCTBeHHbIX UeHHbIX bymar (Tonbko ans deaepanbHbIX
LeHHbIX ©6yMar) MeaMaHHOe 3HayeHue  KpeauTHOro cnpeja
npuHMMaeTcsa paBHbiM 0.

llpumeyaHwme:

Ecnu 3HayeHme KpeauTHOro crnpega YyCTaHaBAMBaeTCd ucxoasa U3
HabngaemblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNIOMMYHbIM BbiNyCKaM AAHHOMO 3MUTEHTa, MeAMaHHOro 3HayeHus crnpega
PENTUHIOBOWM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUIO/ONCKOHT 3a 0cobble
YyCNnOBUSI Ha OCHOBe HabnpaemblX [AaHHbIX), pacyeTHas UuUeHa LUeHHOW
6yMarn MoxeT 6bITb KnaccuduumpoBaHa B YpOBeHb 2. B oCTasbHbIX Cyyasax
pacyeTHas LeHa ueHHon bymarun knaccmuumpyeTcs B YpOBeHb 3.
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NMPUJTIOXXEHUE N2B.

PEIrNIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HacCTOSAWMM  persiaMeHTOM  KpeauTHbIn  chnpep
paccuuTbiBaeTca ans (nanee MMeHyeTcs 40J1Ir0OBON MHCTPYMEHT):

» JOAroBOWM  UeHHoM bymarm, HOMMHMpPOBAHHOM B pybnsax (3a

NUCK/TIOUYEHMEM rOCYAAPCTBEHHbIX LeHHbIX 6ymar PO);

Ona uenen pacdeta KpeauTHOro cnpefa OCYLUeCTBMSAETCs chaeayrouwas
nocnenoBaTesibHOCTb AENCTBUMN B OTHOLUEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAUuMsa WUAM OTCYTCTBUSA KpPeaAMUTHOro penTuHra y

Bbinycka>! (a B ero oTCyTCTBMM y 3MUTEHTa WAM NOPYYMTENs) AONrOBOM
LeHHon 6yMmaru, onpepensieTcd MNpUHAANEXHOCTb LUeHHOoM 6yMmarnm K
OAHOM W3 YeTbIpexX PENUTUHIOBbLIX FPYMM, MpeayCMOTPEHHbIX AdHHbIM
PernameHToMm;

* MWHMMaNbHOE, MaKCUMasbHOE N MeAMAaHHOE 3HAUYEeHUS KpeauTHbIX Crpeaos
ANS AONroBon LEeHHOM 6yMaru NpuMHUMMAOTCS paBHbIMU COOTBETCTBYIOLLUMM
3HAYEHMAM KpeaUTHbIX CrnpefoB, pacCYUTaHHbIM AN PENTUHIOBOW Fpynnbl,
K KOTOpOM OTHeceHa ueHHas 6ymara (3a MCKIIYEHMEM LEHHbIX byMmar,
OTHECeHHbIX K IV penTnHrosow rpynne, A7 KOTOPbIX KpeaAWTHbIM chnpej
onpegensetca B 0coboM nopsake, npeayCMOTPEHHOM  HacTOoSWUM
PernameHTOM).

Ona cybopAMHMPOBAHHbIX A0AMOBbIX MHCTPYMeHTOB (0bmnraumin KpeamTHbIX
opraHusaumm B Ciyyae OTCYTCTBUS penTUHra BbiNyCcka MWW  Aerno3uToB)
yCTaHaBnmMBaeTCs AONOSHUTeNbHasds npeMuss 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBEINUYMBAOTCSA pacyeTHble BEAUYMHbI MUMHUMASIbHOFO, MaKCMManbHOro
N MeAMAaHHOro 3HayeHUM KpeaAuTHbIX ChpefoB B CAydyasx, nNpeayCMOTPEHHbIX
HacToswmnM lMpunoxeHneM. lMNMpemusa 3a cybopaAMHMPOBAHHOCTb onpeaensieTcs C
y4YeToM AOCTYMHOM pbIHOYHOW MHOpMaumMm 0 cnpedax 3a cybopanHMPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

1. PenTuMHrosblie rpynnbl
Ons uenenm onpegeneHus KpeauWTHOro cnpeaa BBOAATCA creaylowme
penTUHrOBbIE rPynmnbl:

31 Ncnonb3yeTcs KPeaUTHbLIN PENTUHE MO LKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLEM
BasIlOTE OCHOBHOrO AoNra
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PentuHrosana rpynna I - HauBbICWMA YPOBEHb KPeamMTOCNOCOO6HOCTM W
CTeneHb HaAeXHOCTU MO CPaBHEHWUI C APYrMMU 3MUTEHTaMWU, BblNyCKaMWU
LUeHHbIX 6ymar wnm duHaHcoBbIMM obsa3aTenbcTtBaMn. B yKasaHHYHo
PENTUHIOBYIO FPYNMy BKKOYATCS AOJrOBble MHCTPYMEHTbI C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosaa rpynna II - BbICOKMIA YpPOBEHb KPeAUTOCNOCOGHOCTM, Mpu
3TOM MNPUCYTCTBYET HeKOoTopasi 4YyBCTBUTENbHOCTb K  BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHAHCOBbIX U
DKOHOMMYECKMX  YCNOBUAX. B  yKasaHHylO  penTuUHroByro  rpynny
BK/IIOYAIOTCSA AOSIFTOBble WMHCTPYMEHTbl C penTtuHrom ot BB- go BB+ (no
wkane S&P).
PentnHrosasa rpynna III - yMepeHHbIi YPOBEHb KpeamTocrnocobHocTw,
Nnpy 3TOM MPUCYTCTBYET BbICOKAsA UYBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMepuyeckux, (GUHAHCOBbIX U
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  peNTUMHIoBYK  rpynny
BKJ/IIOYAIOTCS A0ArOBble MHCTPYMEHTbl C peUTUHIoM oT B- ao B+ (no wkane
S&P).
PentnHrosas rpynna IV. B yKasaHHylO PpeMTUHIOBYKD rpynny
BKJ/1IOHAIOTCS A0NTOBble€ MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMK, YKa3aHHbIMU
B Tabnuue 1, nnu
" C pEeUTUHIroM Humxe B- (no wkane S&P), NMpMCBOEHHbLIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeTuHroBble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUU OAHOIO
N3 cneayroLwmnx yCcnoBum:
e BHECeHMe Wu3MEeHEeHWN B MEeTOAMKY pacyeTa WU COCTaB WHAEKCOB
MocKoBCKOW 6UpXN;
e WN3MEHeHMe CyBepeHHOoro pentuHra P® areHtctBamu S&P, Moody’s,
Fitch;
e MpoyMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWEeCTBEHHbIMKU ANS
Luenen onpeaeneHns penTUHrosbiX rpynnm.
MpoBepka YycCnoBUK ANs MepecMoTpa PEUTUHIOBbIX FPynn MpoOBOANTCS
eXxekBapTanbHO.
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2. Mopspok onpeaeneHus NpMHaaIe)XXHOCTU AOJIFOBOro MHCTPYMEHTa K

PEeUTUHIroBOM rpynne

OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM

rpynne BbINO/JIHAETCA Ha OCHOBaAHUWM AaHHbIX BeAYLLUNX DEIZTMHFOBbIX dareHTCTB B

COOTBEeTCTBUU C Tabnuuen 1.

Ta6nuuya 1. ConocraBsieHMe WKaJl PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnep v v v PentuHros
eXxxayHapo eXxxayHapo eXxxayHapo
T PA AyHapoAa AyHapoAa AyHapoAj as rpynna
Hasa wkana Hasa wkana Has wkana
Baal BBB+ BBB+ PenTtuHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) ”
PenTtuHros
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+ II1
BB(RU) ruBB B3 B- B-

Bonee HU3KUIN PENTUHT / PENTUHT OTCYTCTBYET

PeATUHroB
as rpynna
IV

Mpy Hannuum y AONroBon LeHHOM bymarun, ee sMUTEHTa UK

nopy4untens

HECKOJIbKUX PenuTUHros, BbibupaeTca HanmbonblLM U3 UMEKLWUXCA aKTyaslbHbIX

KpPeaAUTHbIX PENTUHIOB, C YYETOM CNeayoLWero:
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" [pW HaNMuYMM PpPENTUHra BbIMYCKa MWCNONb3yeTca Hambonbwuin wu3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BblMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOro XOoTd 6bl O4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaIN4YnU PEUTUHra SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HaumbONbLWKMM U3 aKTyasbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbLIMU
areHTCcTBaMu;

* B OTCYTCTBMW pENTMHIra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUMHIOBbIM areHTCTBOM, MPU HaAUYUK pEeNTUHra nopyyduTens
LeHHoN ByMarm nmcnonb3yercss HaMbonbLlNN N3 aKTyalbHbIX KpeaUTHbIX
PENTUHIOB MNOPYYUTENSA, MPUCBOEHHbIX Pa3SIMYHLIMU PENTUHIOBLIMU
areHTCcTBamu.

3. OcobeHHOCTM onpeapeneHuUs KpeauTHbix cnpepos ana I, II, III

PEeMTUHIoOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo naty onpeneneHus cnpasensinBon CTOMMOCTM A0rOBOro MHCTPYMEHTA.

Mpu BbluMcneHmn kpeautHoro cnpega I, II, III penTUHroBbLIX rpynn
NCMoNb3yeTcs MeAMaHHOe 3HauyeHune KpeauTHOoro cnpega 3a nocnegHue 20
TOproebiX AHen (<= gaTbl onpeaesieHns crnpasensiMmBon CTOMMOCTH).

Ona pacdyeta MeaAMAHHOro 3HadeHusa KpeautHoro cnpegma I, II, III
PEUTUHIOBbLIX FPYNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTM  cnepylowwmx
06UraumMoHHbIX MHAEKCOB MOCKOBCKOM 6MpPXWK, pacKpbiBaeMblX MO WUTOram
KaX4oro ToproBoro AHs Ha cante MOCKOBCKOMN BUPXKN:

a. NHaoekc kopnopaTuBHbIX obnurauun (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopnopaTmBHbIX obnurauun (> 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. NHaekc kopnopaTtuBHbIX obnuraunn (> 1 roga, B- < pentunHr < 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 ang I, II, III penTuHrosbix rpynn
OCYLLECTB/IAETCHA B CNefyoLweMm rnopsake:
PeiTuHrosaga rpynna I

PaccumnTtbiBaeTcs KpeauTHbIM cnpen Sprr 3@ Kaxabih 3 20 nocnegHux
TOproebix agHen (13):

Spr1= (Yruceitrees — & B Arycarrress) X 100, (13)
loe:
Spri - 3HayeHus cnpeaa, paccyuTaHHbie B 6a3UCHbIX
MYHKTaXx;
YRUCBITRBEB - poxogHocTtb uMHAekca RUCBITRBBB, packpbiTad

MockoBckomn 6upxen;

K B /Tguceitrees - 3HayeHue CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAOEKCa RUCBITRBBB  packpbiToi
MoCKOBCKON BUpxen.

PaccunTbiBaeTcs MeaAMaHHOe 3HadyeHue KpeauTHoro crnpega SPy; 3a
nocneaHune 20 ToproebixX AHen (MeanaHa 13 NoayvYeHHOro psaa Serr).

Npn pacyeTe MeAMAHHOrO 3HayYeHUs  KpeauTHoro cnpeda S
NPOMEXYTOYHble OKpYrfeHUs 3HavyeHun Sprr He npousBoaAaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Sy, OKpYyrngaetrca no npaswuiam
MaTEMaTUYEeCKOro oKpyrieHnsa Ao Uesioro 3HayeHusa 6a3ncHbIX MyHKTOB.

PeutunHrosas rpynna II
PaccuntbiBaeTcss KpeauTHbIM cnped Sprir 3@ Kaxabln 3 20 nocnegHux

TOpProebiX AHen (14):

Spru = (YRUCBITRBB - KEﬂRUCBITRBB) x 100, (14)
lpe:
Spru - 3HayeHua cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBITRBB - pgoxoaHoctb wuHAekca RUCBITRBB, packpbiTas

MockoBcKkon bupxen;
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K B /lgycerrres - 3HayeHue Craekun KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaunu MHAeKcCa RUCBITRBB pPacKpbITOM
MockoBcCKOM Bupxen.

PaccunTbiBaeTcs MeaMaHHOE 3HadyeHwe KpeauTHoro cnpega Sy, 3a
nocnegHune 20 ToproBbiX AHen (MegmnaHa 13 nosy4vyeHHoro psaa Serir).

Mpn pacyeTe 3HaA4YeHMs MeAMAHHOro KpeauTHOro  crnpeja L.
NPOMEXYTOYHble OKpYr/ieHUss 3HayeHWn Sprir He npomsBoasaTcs. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Spy; OKpYrnserca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHus A0 uesnoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PentuHrosas rpynna II1
PaccumnTtbiBaeTcs KpeauTHbIM cnpen Sprw 3@ Kaxabin u3 20 nocneaHux

TOproebiXx agHen (15):

SP I = (YRUCBITRB - KEﬂRUCBITRB) X 100' (15)
lpe:
Spr - 3HayeHuna crpepa, paccyuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBITRB - poxoAaHocTb wuHAekca RUCBITRB, packpbiTas
MockoBckomn bupxen;
K B JlrucBITRB - 3Ha4yeHne CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN

aropaumm MHAOEeKca RUCBITRB pacKpbITOM
MoCKOBCKON BUpxen.

PaccunTbiBaeTcss MeAnaHHOe 3HadeHue KpeauTHoro cnpega SPy 3a
nocnegHmne 20 ToproebiX AHeN (MeanaHa U3 NOAyYEeHHOro psaa Serir).

Mpn pacyeTe 3HayYeHUs MeAMAHHOro  KpeauTHOro cnpeda SPrm
NPOMEXYTOYHble OKPYrAeHUs 3HayeHun Sprir HE npou3BoasaTcd. lMonyyeHHoe
MeAMaHHOe 3HadyeHune KpeauTHOro cnpepa SPy OKpyrnaseTcsa no npasunam
MaTeMaTU4yeCcKoro OKpyrieHus A0 LUenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

4. OcobeHHOCTM onpeaesieHNa KpeauTHbIX cnpeaos ana IV
PEUTUHIOBOM rpynnbl

C y4yeTOM Hanuuus B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HWU3KOro

KpeauUTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0SrOBbIX MHCTPYMEHTOB

yOOBMETBOPUTENBHOINO KpeaAUTHOro KadyectBa, HO 6e3 penTuHra, MeauaHHblIn
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KpeauTHbIN cripen SPiy PacCYUTbIBAETCA Ha WHAMBUAYAsIbHOM OCHOBe AN
Ka>k4oro AOAroBOro MHCTpyMeHTa.
3HayeHne MeAuaHHOro KpeauTHOro cripega AnsS AOAroBOr0 WMHCTPYMEHTa,
BKNIOYUEHHOro B IV pEenTMHroBYKD rpynny, pacCyYMTbiBAaeTCs Ha Kaxayw JaTy
onpeaesieHns crnpaBensiMBoOn CTOMMOCTU AOITOBONO0 MHCTPYMEHTA B ClieAyoLWeM
nopsake>2:
HE pexe 4YeM Ha nocieAHWA AeHb KaXxAoro KBapTtana Ans [AOArosoro
WHCTPYMEHTA onpeaensieTcs 3Ha4YeHne KpeauTHOro cnpega C npuMeHeHuem
OAHOr0 U3 NepeyvYuncsiEHHbIX HUXe crocoboB (aanee — 3KCrnepTHoOE 3HaYeHune
KpeantHoro cnpega). OAHOBpeMEHHO ANna  AO0/IroOBOro  UMHCTPYMEHTa
onpeaenseTcs BeNMYMHa OTK/IOHEHUSA 3SKCMEPTHOro 3HavyeHua KpeauTHOro
cnpeja OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpena, pacCYMTaHHOro Ans
IIT peMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASH'r q-vy);

MeAMaHHbIN  KpeaAuTHbIn cnpen ST, ANAa  [OAroBOro  MHCTPYMEHTa

NpU3HAETCs paBHbIM (B nopsiake ybbiBaHMSA npuopuTeTa):

" 3KCMEepTHOMY 3HAYEeHMUID KpeauTHOro cnpena, ec/sim OHO pacCcyYMTaHO Ha
AaTy onpeaeneHusa cnpaBeaniMBon CTOMMOCTU A0OJSITOBONO MHCTPYMEHTA;

" 3HAYeHUK MeaMaHHOro KpeaAWuTHOro cnpepa, paccymtaHHoMmy ang III
PENTUHIOBOW rpynnbl Ha AaTy onpeneneHuvs cnpaseamBon CTOMMOCTMU
AONTOBOIrO0 WHCTPYMEHTa W YBEIMYEHHOMY Ha BEMUYUHY AST (_pvy,

paccyMTaHHY Ha Haubonee No3gHIOK AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHMsa KpeanTHOro cnpeaa Ansg AaHHOMo AO/IrOBOro MHCTPYMEHTA.

B uensax Hactosero nNyHKTa B pacyeTe 3HaAaYeHUss MeaAnaHHOro KpeamuTHOro
cnpega pansa Il penTUHroBOoM rpynnbl  HE Y4YUTbIBAETCS NpemMuss  3a
cybopaAMHMPOBAHHOCTL B C/lydyae, €Cnm AO0NIrOBOM  WHCTPYMEHT ABNSeTCH
cy60opaANHNPOBAHHDIM.

Mpn pacuyeTe 3KCNEPTHOro 3HAYEHUSA KPeaAMTHOro crnpeaa MakKCUMalsbHO
NCMonb3yTCca Habnaaemble pbiIHOYHbIE AaHHbIE. HMXe npuBeaeHbl BO3MOXHbIE
MEeTOoAbl pacyeTa 3SKCNEPTHOrO0 3HA4YeHus KpeauTHOro cnpeaa B Nopsake
ybbIBaHNS NpunopuTeTa Mo UCMosIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuTeHTa uMmeroTca B obpalleHun apyrme BbiMYCKU AONTOBbIX

LEeHHbIX 6yMar, Mo KOTOPbIM CYLUECTBYET aKTMBHbIA PbIHOK M WUMEKTCH

32 Ecnut Ha AaTy onpeaeneHns cnpaBeasiMBoOM CTOMMOCTM A0/IFOBOW LieHHOW 6yMaru, BkAOYEeHHOM B IV
PENTUHIOBYIO FPYyNny, 3HaYeHMe MeAMaHHOro KpeamuTHOro cnpeaa 4ss Heé He YCTaHOB/IEHO, TO pacyeTHas
LLeHa TakoM A0NroBOM LeHHOW 6yMmaru onpeaeneHHas MeToAa0M NpuUBeAeHHON CTOMMOCTU ByayLmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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AOCTYMHblE LUeHbl YpoOBHA 1 wepapxum CnpaBeanmBon CTOMMOCTM, TO
MeAMaHHOEe 3HauyeHue KPeaAUTHOro crpeda paccyuTbiBaeTcss Mo dopmyne
(16) kak cpegHee 3HayeHMe OTKJIOHEHUN 3(PEPEeKTUBHON [OXOAHOCTU K
noraweHmnto  (odepte) Takmx BbinyckoB oT CrtaBku KB  ang
CpeflHEB3BELWEHHOro Cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLErO

BblMycCKa.
Mrw=OKPYTJ(CP3HAUY(YTM; — K 5/1;),4) % 100, (16)
lpe:
B rv - MeAuMaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6A@3UCHbIX MYHKTaX;
YTM; - 3ddekTuBHaas OOXOAHOCTb K  MOraweHuto
(opbepTe) No cpenHeB3BELIEHHOW LEeHe j-ro BbiNyCcKa
A0NroBon ueHHon 6ymarun, packpbitas MOCKOBCKOW
bupxen;
KB/ - 3HayeHune CrtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
CpefHeB3BELIEHHOMY CpOKy Ao noraweHus
(obepTbl) i-ro BbiNyckKa AONrOBOM LeHHoW Bymaru;
i - unaeHTUduUKaTop BbliNyCcka [AOArOBOWM LEHHOM

6ymMarm asMuTeHTa, OT/IMYHOro OT OLEeHUBAEMOro.

o Ecnn BbINyCcKy AONrOBOM LeHHOW 6yMaru uau 3MUTEHTY /nopyyduTento
3TOro BblMyckKa NpUCBOEH pPENTUHT MeXXAYyHapoAHbIM nnu
HaUuMOHaNbHbIM PENTUHIOBbLIM AreHTCTBOM, yKa3aHHbIM B Tabnuue 1, 10
MeAMaHHOe 3HaYeHne KpeauTHOro crnpeja paccyuTbiBaeTcs no opmyne
(17) kak cpegHee 3HayeHWe OTKNOHEHUN 3(PPeKTUBHON AOXOLHOCTU K
noraweHumnio (odepTe) BbIMYCKOB AOAMOBbIX LEHHbIX byMar ¢ TakuMm xe
nnn 6NN3KUM KpeauTHbIM PEeNTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCH
aKTUBHbIM U MMelTCa Habngaemble pblHOYHbIE LEHbl YPOBHA 1, OT
Craskn KB ans cpeaHeB3BeLIEHHOro cpoka Ao noraweHus (odepTsbl)
COOTBETCTBYIOLLErO BbiNyCKa.

BAn3kuM KpeauTHbIM PENTUHIOM NPU3HAETCS KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSAETCSH oT KpeauTHOro penTnHra
SMUTEHTa/BbINycKa/nopyyumTens No BbINYCKY Ha +/- OAHY KpeaAUTHYHO
CTYNeHb.
SErw=OKPYIJ(CP3HAUYYTM;— K5 /;),4) x 100, (17)
lpe:
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B rv - MeAMaHHOe 3HayeHune KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM,; - ao¢pdekTnBHas  OOXOAHOCTb K  MOraweHuio
(ohbepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbiMyCKa [AOAroBOM LUeHHOW 6ymaru, packpbiTas
MockoBckon bupxen;

Kb/, - 3HadeHune CtaBkn KB/ B ToUuKke, COOTBETCTBYHOLWEN
cpeAHeB3BELIeHHOMY CpOKYy A0 noraweHusa /
odepTbl j-ro BbiNyCcka AOATOBOW LEeHHOM byMmaru;

Ji - naeHTUduUKaTop BbiNyCcKka [AOAroBOM LEHHOM

6ymMarm, OT/IMYHOrO OT OUEHMBAEMOro, C TaKMUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBUWM PpEenTUHra BbiNyCKa [AOJroBonM UeHHoW 6ymarm,

SMUTEHTA / nopy4yuntens 3TOro BbIMyCKa, NPUCBOEHHOIO

MeXAYHapoAHbIM MM HAUWMOHaNbHbIM  PEUTUHIOBbIM  AreHTCTBOM,

yKasaHHbiM B Tabnuue 1, MeamaHHoe 3HA4YeHWEe KpeauTHOro cnpeja

paccyMTbiBaETCS:

o KakK OTKNOHeHue 3hdeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BbiMyCKa [AOMTOBOM LEeHHOM 6yMarm aHalorMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpU3HAeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeEeHbl YPOBHSA 1 vepapxuum cnpaBeanmeBon CTOMMOCTWU, OT
CraBkn KB[ A4ana cpefHeB3BELWEHHOrNo Cpoka A0 noraweHus
(oepTbl) COOTBETCTBYIOLLENO BblNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefendarbCcsa Ha
OCHOBaHMM MNPUCBOEHHOr0 KpeauUTHOro peuTuHra ucxoas wu3
BHYTPEeHHEN MeToAUKW onpefesieHUst BENNUYNHBI KpeaUTHOro pucka.

o KakK MeAMaHHOe 3HayeHWe KpeauTHOro crnpena, paccynMTaHHOro Ang

ITI peTUHroBOW rpynnbl, YyBEeAUYEHHOE Ha BEeNNYUNHY AFD.
BennunHa AFD exXerogHo onpegensieTcsa KakK pasHuua Mexay
CpefHUM 3HauyeHWeM u4actoTbl AedonToB>> BbIMYCKOB A0JTOBbIX
LEeHHbIX 6yMar poOCCUUCKUX IMUTEHTOB, OTHECEHHbIX K PEUNTUHIOBOWM
rpynne IV, n cpegHMM 3HayeHMEM 4acToTbl AedOoNTOB BbIMYCKOB

33 Onpepenexne 4acToTbl A€ONTOB MPOM3BOAMTCSH Ha OCHOBAHMM MYyBANYHbBIX AOCTYMHBIX AaHHbIX
no aedontam, nybankKyembix Ha CanTe COOTBETCTBYHOLLEr0 areHTCTBa.

Dedont B oTHOWeEHMM xoTa 6bl ogHOro obsizatenbCcrBa, NPeayCMOTPEHHOro xoTs 6bl O4HUM
BbIMYCKOM AO0JITOBbIX LeHHbIX ByMar amuTteHTa, npegnonaraet 4edonT SMUTEHTA.
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AONTroBblX LEHHbIX 6YMaF pOCCVIVICKVIX OMUTEHTOB, OTHECEHHbIX K

pentnHrosoun rpynne III.
CpenHee 3HaudeHMe 4yacToTbl AedONTOB BbiNYCKOB AOJSITOBbIX LLEeHHbIX

bywmar,

OTHECEHHbIX K COOTBETCTBYKOLWEN pPEUTUHIOBOM rpynne,

onpegensietca no ¢opmyne (18):

raoe.

ISP

IS

N

S
AFD= CP3HA q(ZF) (18)
n

- KOJINYECTBO POCCUUCKUX 3SMUTEHTOB BbINYCKOB A0Jr0oBbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K
COOTBETCTBYIOLLEN  PEUTUHIOBOWM  rpynne,  AONYCTUBLUNX
aedont xota 6bl oA4HOro obs3aTtesnibCcTBa, NPefyCMOTPEHHOro
X0Ta 6bl OAHUM BbINYCKOM AONMOBbIX LEHHbIX byMar B TeuyeHune
COOTBETCTBYOLWEro nepnoga (roga) HabnwogeHus;

- KOJIMYEeCTBO POCCUMNCKUX 3SMUTEHTOB BbINYCKOB A0Ar0BbIX
LLeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOW Fpynne;

- nopsiakoBbin  HOMep nepuopa (roga) HabnwaeHus,
npuHagnexaiwmm MHoxecTsy N;

- KONINYeCTBO nepmoaoB HabnwaeHns, nert.

Pe3ynbTaT pacyeTta FD okpyrnsercs rno npasBuiaM MaTeMaTUYeCcKOoro OKpyrieHus

A0 LUENOro aHa4yeHu4.

5. Mopspaok onpepeneHMsa pAuManasoHa KpeauTHbIX cnpenos Ans
PEAUTUHIOBbIX rpynn
Bbibop AvanasoHa AWana3oHOB KpeaWTHbIX ChpeaoB AN PenTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCA Ha CNeayloLWeM:

MeAMaHHOe 3HayeHwe KpeauTHOro cripeaa onpegensieTcsas B nopsake,
NnpeaAyCMOTPEHHOM HacTosAWMM PernamMeHToM;

HUXHSAS rpaHnua ang I-on penTUMHroBown rpynnbl NpUHUMAETCa paBHOM
0, Tak KakK AoXoA4HOCTb obnuraumm I-oM penuTUHIOBOW rpynnbl He
AOJKHA BbITb HMXE cpeaHen AOXOAHOCTU rocyaapCTBEHHbIX bymMar;
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HUXHSAS rpaHuua ans II-om penTUHroBowm rpynnbl yCTaHaBIMBAETCS
paBHOWM MeAMAHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TakK Kak
AOXOA4HOCTb obnuraumn II-om penTUHroBOM rpynnbl HE A0/HKHA ObiTb
HMXe cpefHen fO0XOoAHOCTU obnuraumm I-om penTUHroBOM rpynnsbl;

HUXHAS rpaHuua ans III-en penTMHroBoW rpynnbl yCTaHaBAMBaETCH
paBHOWM MegMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HUMXe cpefHen foXoaHoCTU obnuraumin I1-on perTUHIOBOM rpynnbl;

BEPXHAS rpaHuua PpenTUHIoBOM Trpynnbl YCTaHaBNMBaeTCs TakKuM
obpa3oM, 4ToObl AMANa30H MeXAy HUXHEW FpaHnuen n meanaHon 6bin
paBeH Auana3oHy Mexay MeauaHou M BeEpXHeW rpaHuuen pemTUHroBoun

rpynnsl.

PacueT pAauanasoHa KpeauTHbIX cnpeaoB (MUHMManbHOMO

3HaAQ4YeHnA

KpeauTHoro cripega - Min(a), MakcMManbHOro 3HauyeHUs KpeauTHOro crnpeaa -

Max (B)) ebinonHsietcs anga I, II, III peMTUHIOBOM rpynnbl UCXOAS M3 3HAYEHUI

MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl

B

CoOTBETCTBUM C Tabnuuen 2 C y4eToMm npemmun 3a CcybopaAMHMPOBAHHOCTb (ecnu

NPUMEHNUMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeAUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.

PacueT amanas3oHa KpeauTHbIX cnpenoB Ans IV peiTUHroBol rpynnbi

BbIMNONIHSAETCS.
Ta6nuuya 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX Frpynn.

[nana3oH KpeguTHbIX cnpeaos

Min (a) MeaunaHa Max (B)

PenTtunHrosasa rpynna I

0 + npemus ey + npemus 2 X ST + npeMus

PenTtnHrosasa rpynna II

pr1 + npemus Prn + Npemus 2XxSPrn—SPrD)
npemus

PenTtuHrosas rpynna III

SPrn + npemus SPrm + Npemus xSPrm—SPrm
npemMus

He
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lpumeyaHue:

B Tabnuue 2 3HayeHMe nMokKasaTens <«npeMuss» TMPUHMMAETCH pPaBHbIM
3HAYEeHUI npemMmn 3a CcybopaAUHMPOBAHHOCTb AN CybopAMHUPOBAHHbIX
Aeno3nToB M cybopaMHUPOBAHHbLIX ObNMraunmin KpeaumTHbIX OpraHum3auuin B
CNy4yae OTCYTCTBUS PENTUHIA BbiNyCKa, U paBHbIM 0 B OCTalbHbIX ClyyasXx.
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MPUNOXEHME 37. KOPMOPATUBHbBIE AEUCTBUA NO AOJIEBbIM
AKTNBAM MHOCTPAHHbIX DMUTEHTOB

-

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

e [aTa dukcaumm peecTtpa BragenbleB LeHHbIX 6ymar;

e [lpyM oTCYTCTBMM WHGDOPMAUMM O KOPMOPaTUBHOM [AENCTBUM OT
BbILWECTOSILLEro Mecta XpaHeHMs — gaTa 3a4duMcneHus LeHHbIX bymar
WIN  OEHEeXHbIX CpeacTB, MNpaBO Ha MOJlyyeHMe  KOTOpbIX
npeaocTaBfAsieT KOPNopaTUMBHOE AENCTBME SMUTEHTA.

e [laTa 3aUUCIEHUS LIEHHbIX ByMar UaM AeHeXHbIX CPeACcTB, NpaBo Ha
noJlydeHne KOTOpbIX MNpenocTaBnseT KoprnopaTUBHOE [AelCTBUEe
3MUTEHTA.

B oTcyTcTBME Npu3HakoB obecueHeHus:
e B TeYEHMe BCEero CpoKa, YCTAHOBJIEHHONO 3MUTEHTOB AN
noslyyeHns AONEBbIX aKTUBOB W/WUN LEHEXHbIX CPpeacTs, ecnm
Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
YCTaHOBJIEHHbI CPOK BbiNNaThl 40X04a npesbliwaeT 25 pabounx
AHen, To aebutopckasl 3a40/IKEHHOCTb MO BbiMJaTe A0Xo4a He
MOXeT 6bITb KBanuduumnpoBaHa onepaLloHHOMN.

OueHka cnpaBeanvBol CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTU Mo
LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAEMbIM K
NONy4YeHUIO B pe3ysibTaTe KOpPNOpaTUBHbIX AENCTBUMA WMHOCTPAHHbIX
SMUTEHTOB, onpeaensieTcs B cneayloweM nopsake:

1) B HOMWHA/IbHOWN CyMMe 3a40JIXKEHHOCTb B C/iy4ae KBa}'IMCbMKaLI,MM
3a40JIKEHHOCTU KaK Ol'lepaLl,VIOHHOVI.

Ana npaB TpeboBaHMW NO UeHHbIM 6ymMaraMm, wucxoaa wus3
cnepyouwen nHpopMmaymu:

e KONMYEecTBa UEHHbIX bymar, sBnasiiowmxcsd 6a30BbIM aKTUBOM
KOpNopaTUBHOIO AENCTBUSA, YUYTEHHbIX Ha cdeTe gerno MU Ha
3KC-AMBUAEHAHYID aaTy, C Yy4eToM T[JIaHOBOro ABUXEHMUS
LeHHbIX 6yMar ao gatbl dukcaumm peecTpa BlagenbLeB
BK/IIOUNTESNBHO;

e KO3 (duUMeHTa KOHBEpTaLUK;

e CMpaBensiMBOM CTOMMOCTM  UEHHbIX b6yMmar, noanexawmx
3aUMCNEeHN0 MO pe3ysbTaTaM KOpPrMopaTUBHOIO AENCTBUS,
onpeneneHHom B coOoTBeTCTBUM [IpuaoxeHuem 3.

AOna npaB Tpe6oBaHUI MO AEHEXHbIM CpeAcTBaM, UcCxXxoas M3
cneaywulei nHcdopmaumm:

e KOMMYECTBa LEHHbIX bymar, sapnsiowmxcs 6a30BbiIM aKTUBOM
KOpNopaTUBHOIroO AENCTBUSA, YUYTEHHbIX Ha cdeTe gerno MNMUNO Ha
3KC-AMBUAEHAHYIO AaTy, C YYeTOM [aHOBOr0 ABWXEHMUS
LeHHbIXx 6yMar ao paTtbl dukcaumnm peecTpa Bragesbles
BKJIIOUYNTESNBHO;

e [EHEeXHOW  KOMMeHcaumm Ha  ogHy  ueHHyw  bymary,
YCTaHOBJ/IEHHYO KOPNOPATMBHbLIM AENCTBMEM SMUTEHTA.
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2) Mo ncreyeHnun cpoka KBanudukaumm nebutopckon
3a40/1KEHHOCTM Kak onepauuoHHOM, cnpaBeannsas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUMU C [IpuaoxeHnem 6.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HMKHOBEHMUS
MHbIX CObbITU, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpunnoxeHnem 6.

3a0/KEeHHOCTb cumTaeTca AedonTHOM

e €C/IN JEHEeXHble CpeacTBa He TMOCTYNWIM Ha CYEeT, OTKPbITbIN
ynpasnswouwen komnadum 4.Y. MN® - ¢ gaTsl, cnepyrowlen 3a gaton,
YCTAQHOBNEHHON AN OKOHYaHus  KOpNopaTWUBHOIMo  AencTBus
3MUTEHTA;

e B cCnyyae oduuymanbHoro onybnukosBaHus  coobuieHus o
6aHKpOTCTBE B OTHOLWWEHMN aMuTEeHTa (Anua, 06893aHHOro No LEeHHOM
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobLieHuns.

Cnuncok obwmnx cobbiTnii, npuBoaAWMX K obecueHeHu, yKasaH B
MpunoxeHunn 6.
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NPUNOXEHWE 38.
YCJZI0OBUSA OLLEHKW CNPABEAJZINBO CTOMMOCTU B NEPNOA
CJIOXXUBLUEUCSA KPU3UCHON CUTYALMUN HA ®PUHAHCOBOM PbIHKE

1. MpuMmeHeHne peMTUHIOB MeXAYHAaPOAHbIX PEMTUHIOBbIX areHTCTB.

1.1. CHumxeHue (OT3bIB) PpeuTUHra KpeanmTocnoCobHOCTM, MNPUCBOEHHOro
WHOCTPaHHbIMW penTUHroBbiMM areHTcTBamMn Standard Poor’s, Fitch Rating u Moody’s
Investors Service (manee - WHOCTPaHHbIE PEUTUHIOBblE areHTCTBa) POCCUNUCKUM
KpeAWUTHbIM OpraHm3aumsiM, WHbIM POCCUMCKUM OpraHusauusMm, a TaK Xe Wux
cneumanbHbIM Opuandyeckmm numuam (SPV) v goyepHUM KOMMAHUAM U3 MHOCTPaHHbIX
topucamkumn,  Poccuinckon — depepaumn, cybbektam  Poccuickon  depepauumm,
MyHMUMNanbHbIM o6pa3oBaHmnsam nocne 01 despansa 2022 roga He SBASETCA NPU3HAKOM
obecueHeHns Ans pOCCUNCKUX KOHTPAreHToB.

1.2. Hannune y poCcCMMUCKOro KOHTpareHTta pemTuHra MHOCTPaHHOIro permTUHroBOro
areHTCTBa He NpUHMMAETCs B pacyeT M pacCMaTpuBaeTCsl, KaK OTCYTCTBME penTuHra.
Ansa onpeaenennsa PD ncnonb3lyeTcsa cneayrowmn noaxoa:

Ncnonb3yeTcsa 3HavyeHne PD poOCCUMMCKOro pernTuHroBoro areHtcrBa AO «2kcnepTt
PA» yepe3 conocTaBneHne penTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuusg y KOHTpareHTa penTuHra ogHoro u3 poCCUMCKUX PEeUTUHIOBbIX
areHTCTB npuMeHsieTca 3HadeHue PD, onpeaeneHHoe PpOCCUNCKUM pPENUTUHIOBbIM
areHTctBoM AO «2kcnepTt PA» (panee - AreHTcTtBO) (Tabnuua 8 «YpoBHM (4acToTbl)
aAedonta No pemTUHIoOBbIM KaTeropusm HauMOHaIbHOM POCCUMNCKON PENTMHIOBOM LUKanbI
AreHTCTBa ANs BCeX O06bEKTOB PpenTUHra, KpoMe CTPYKTYpHbIX obnuvraumi u
WHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMPOBaHMA», B COCTaBe oT4yeTa 06 MCTopnyeckmx
AaHHbIX 06 ypOBHSX AedonTa N0 PENTUHIOBbLIM KaTeropusiM NpUMeHsieMbIX PENTUHIOBbLIX
wKasn Ha 01.01.2022. NCToUHMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). MNMpu 3TOM B

cnydyae Haanynmga y KOHTpareHta HECKOJIbKUX peVITMHFOB, NMPUCBOEHHbLIX pPa3HbIMU

POCCUACKUMN PEUTUHIOBbIMM areHTCTBamu, BbIOMpAETCa HAMMEHbLUUA PEeUTUHr U3
aKTyanbHbIX U COOTHOCUTCA C penTuHrom AO «2DkcnepT PA» B cooTBeTcTBMM C Tabnuuen
COMOCTaB/IEHNSI PENTUHIOBLIX LWKaNn POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,

ykaszaHHon B WHdopMaumMoHHOM cooblieHnmn baHka Poccumn ot 30.12.2021
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«MHdopMauma o CONOCTaBNEHUU PEUTUHIOBbIX LKas  POCCUMUCKUX  KPeAUTHbIX
PENTUHIOBbIX areHTCTB». [na otobpaHHoro pentmHra ot AO «DkcnepT PA» BbibupaeTcs
COOTBeTCTBYHLee 3HayeHne PD no tabnuue 8 anga cpoka 1 roa.

Ons  KpynHbIX KOHTPAreHTOB B C/lly4yae OTCYTCTBMS peWTUMHra OAHOro U3
POCCUNCKNX PEUTUHIOBbIX AreHTCTB, He OTHOCAWMXCS K MpeanpustusaMm Manoro wu
cpegHero 6usHeca (Bblpyyka 4 mnpa py6. n 6onee B roa), NMpUMeEHSETCA cpeaHss
BeposaTHOCTb Aedonta ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM
aKTyasibHOro OoT4yeTa Mo exerogHoMy MccnefoBaHMIo KoprnopatuBHbiX gedontos (Annual
default study) ¢ npumMmeHeHneM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021».
BblbupaeTcsa 3HaveHue PD gnsa cpoka 1 roa.

1.3. MNopsaaok onpeaeneHns 3HadeHnt PD 1 LGD ans MHOCTpPaHHbLIX KOHTpareHTos,

YCTaHOBJ/IEHHbIV B MNpaBunax, He MeHseTcs.

2. JecdonTt nm npocpoyka no BaslOTHbIM ob6s3aTenbcTrBaMm.

2.1. [Ona KOHTpareHTa He cuuTaetca cobbiTeM pedonta wam obecueHeHus
HencnonHeHmne oba3aTenbCTB B BanOTE, OT/IMYHON OT POCCUMNCKOro pybns, ecnm nmerTcs
OCHOBaHuSA nonaratb, 4TO0 AedOoNT npousowen wm3-3a CobbITUN, He CBSA3aHHbIX C
[eATesIbHOCTbI0 KOHTpareHTa, Hanpumep, BBeAeHME CaHKUWM, 3anpeTa/HEeBO3MOXHOCTU
pac4yéToB CO CTOPOHblI MHOCTPAHHbLIX KOHTPAreHTOB WM POCCUMUCKUX FOCYAapCTBEHHbIX
opraHoB (onpeaensercd Ha OCHOBaHUM MOTMBUPOBAHHOMO CYXAEHUSA Ynpasnsawowen
KOMMaHun).

2.2. HeuncnonHeHHble 06sA3aTenbCTBa KOHTpAreHToB, B TOM 4uCNe Mo BbinjaaTe
KYNOHOB M AVMBWAEHAOB B MHOCTPAHHOW BanioTe (3a UCK/IOYEHNEM CllyvaeB, YKa3aHHbIX
B N.2.3.2. n 2.3.3.), N0 COCTOSAHMIO Ha 19 aBrycta 2022 roga BK/AYUTENBHO CUMTAIOTCH
HaxoAsWuMNCA B AedonTte B C/lyvyae, ecnm Takoe HeUCrnosIHeEHMEe BO3HUKIIO B pe3ysibTaTte
nencteun (6e34encTBnA) MHOCTPAHHbIX AenO03UTapHO-KAMPUHIOBbIX KOMMNaHuM (B T.u.
MeXAYHapOoAHbIMU pacyeTHO-KIMPUHIoBbIMM LeHTpamn "EBpoknup BaHk", r. Bptoccens,
n  "Knupctpum  BaHKkuHr", r. JliokcemMbypr), WHOCTpPaHHbIX 6aHKOB WM  WUHbIX
CaHKUWMOHHbIX AENCTBUMW MHOCTPaHHbIX Focyaapcts M (Mn) perynmpyrowmx OpraHos.
Oedont n obecueHeHne B OTHOLIEHWM CaMOro KOHTpareHTta/amuteHTa (B TOM 4ucne

HepereCTHbIVI ,Cl,erO)'IT no ero MHbiIM 06F|3aTerIbCTBaM) HE BO3HUKAIOT.
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2.3. C 19 aBrycrta 2022 roga (BKAOYUTENBHO) HEUCMOSIHEHHbIE U BO3HUKalOLWME
obs3aTenbCcTBa NO UEHHbIM 6yMaramM B WMHOCTPAHHOM BankTe OLEHMBAKTCA C YYeToM
cneayoulero:

2.3.1. Ob6sazatenbctBa, B TOM u4ucie MO BbinaaTte KynoHOB W AUBWAEHAOB, B
OTHOLUEHMM UeHHbIX 6yMmar, XpaHeHMe KOTOpPbIX OCYLUeCTBASEeTCSs Ha c4yeTe
HOMMHANbHOIO AepXaHusa creumann3npoBaHHoOro aenosmtapus, oTkpbitoro B HKO AO
HP[, v no KOTOpbIM BbiNJslaTa He MOXeT 6bITb Npon3BeseHa B pybnsix B COOTBETCTBUM C
AEeNCTBYIOWMM 3aKoHOAATeNbCTBOM P®, NpuU3HaTCA HaxXoAsWMMUCA B COCTOSHUMU
AedonTta, n LGD no 3Tnm obazatenLcrTBaM npuHmMMaeTcs paBHbiM 100%.

2.3.2. Ob6sazaTenbcrtsa, B TOM 4ucne NO BbiMjate KynoHOB U AMBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLUeCTBASAEeTCS Ha c4yeTe
HOMWHANIbHOIO AepXaHusa creumann3npoBaHHOro Aeno3utapus, oTkpbitoro B8 HKO AO
HP, v Bbinsata No KOTOPbIM MOXET 6bITb ocyuwectBneHa B pybssax B COOTBETCTBUU C
AENCTBYIOLMM 3aKOHOAATENbCTBOM P®, oueHuBatoTcs B 0bwweM nopsiake, YCTaHOB/IEHHOM
MpaBunamu onpegenenns CHA ®oHga, npu 3TOM C AaTbl HacTyrnneHnsa gedonta LGD no
3TMM obsa3aTenbCcTBaM nNpmHMMaeTcsa pasHbiM 100%. B cnyyae ecnm npssMoO MM KOCBEHHO
ctana HabnwgaemMa wnam [ocTynHa uHdopmauua O ToM, 4YTo obssatenbcrtBa 6yayT
norawleHbl, B TOM 4yncne B pybnsx B cymme, 3KBUBANEHTHOW CTOMMOCTM 06a3aTeNbCTB B
WHOCTPaHHOM BankoTe, B OnNpeAesieHHbIn CPOK, TO CPOK HacTyrnsieHuns aedonta MoxeT
6bITb n3MeHeH (yBenn4yeH UM yMmeHblleH) (0popMAseTcsa MOTUBMPOBAHHBIM CyXAEHUeM
Ynpasnswwen KoMnaHum).

2.3.3. O6sazaTenbcrtBa, B TOM 4yucne NO BbinjlaTe KyrnoHOB M AUBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMmar, XpaHeHMe KOTOPbiIX OCYLUeCTBNSAEeTCSs Ha c4yeTe
HOMMWHAJIBHOIO [AepXaHUs Ccneumanm3npoBaHHOro Aeno3nTtapus, OTKPbITOrO B  MHbIX
aeno3ntapusax, kpome HKO AO HP[, oueHuBatoTca B obuiemM nopsake, yCTaHOBNEHHOM
NMpaBunamu onpegeneHna CYA ®oHpga. C gaTbl, Korga npsaMoO WM KOCBEHHO cTasna
Habniogaema wnuM [OCTyMNHa MHpopMaums o ToM, 4yTo obazaTenbcrtBa He 6yayT
noraweHbl B pe3ynbTate cobbiTMIK, YyKasaHHbIX B MN.2.2, Takme obs3aTenbCcrBa
NPU3HAKTCA HaxoasawmMmmca B coctosHum pedonta m LGD no atuMm obs3atenbcrBam
npuHuMaetca paBHbiM 100% (peweHne odopMaseTcs MOTUBMPOBAHHbLIM CYXAEHUEM
Ynpasnstowen KoMrnaHmm).

2.4. Ona ob653aTenbCTB B MHOCTPaHHOW BasiloTe MOXET He CuYMTaTbCs CobbiTMeM

aAedonta ncnonHeHune atux o06a3aTenbCTB B MHOW BastoTe.
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3. 0co6eHHOCTH onpeaeneHnusa aKTUBHONO pblHKa.

OnpepeneHne aKTUBHOIO pblHKA OCYLECTBASETCS C Yy4yeToM TOro, u4To
BO3MOXHOCTb MCMOSIb30BaHMUSA [aHHbIX MOcCneaHero TOproBoro JAHS Ha TOProBbiX
naowaakax He NpPMMEHSIETCa B CNly4vyae, Korga HeToOproBbli AeHb (MW OTCYTCTBME TOProB
Ha (OHAOBOM pblHKE) CBSI3aH C NPUOCTAHOBKOM TOProB Mo peweHuto baHka Poccum,
NPUOCTAHOBKOM TOProB B C/lydyae AOCTUXEHUS YCTAHOBJ/IEHHbIX OMpXKen MnoporoBbIX
3HAQ4YeHUN UM UMHBIMU  COBbITUAMM  (COrlaCHO  MOTUBMPOBAHHOMY  CYXAEHWIO
Ynpasnstowen KoOMNaHuK), CNOCOOHLIMWU CYWECTBEHHO TMMOBAUATbL HA W3MEHEHMe
CnpaBeaMBOM CTOMMOCTM B TAaKOW HETOProBblil A€Hb MO CpPaBHEHWUK C NocCieaHUM
TOpProBbIM gHEM. B cny4dae, ecnu BO3HUKLLIME OBCTOATENBLCTBA NPMBOASAT K 3aTPYAHEHUIO
(HEBO3MOXHOCTM) onpeaeneHns cnpaseasiMBonM CTOMMOCTM aKTUBOB, YynpasastoLllas
KoMnaHus ob6sizaHa NpUOCTAaHOBUTL Bblgady, noraweHne n obMeH MHBECTULMOHHbIX Naes
NnaeBoro WMHBECTULUMOHHOro ¢oHAa MO NpuyYMHaM, He 3aBUCAWMM OT YnpaBnsowen
KoMnaHun, 6e30THOCUTENbHO TMMNa NaeBoro MHBECTULMOHHOIO (PoHAA M He3aBUCUMO OT
dakTnyeckoro npoBeAeHUss npoueayp NO  Bblgaye, noraweHunto wn  obmeHy

WHBECTULMOHHbIX NAaeB B MOMEHT BO3HUKHOBEHMSA 0693aHHOCTM NO NMPUOCTAHOB/IEHUIO.

4. OnpepeneHne 6e3pMCKOBON CTaBKM.

B cnyuyae OTCyTCTBMSA aKkTyasibHbIX AaHHbIX ANg onpepeneHvs 3HadeHumsa Kb
MockoBcKoW 6upxun B CBA3M C OTCyTCTBMEM Topros no O®3 (No npuynmHaMm, yKasaHHbIM B
n.3 MNpunoxeHusa) npuMeHsieTcs creayowmn noaxon MeToamka:

B kauecTtBe 6€3pnCKOBON CTaBKU NPUMEHSETCSA Cleaylowne CTaBKu:

e aANA onpeaeneHus cnpaBeanuBoi CTOMMOCTM 06£a3aTenbCTB CO CPOKOM A0
noraweHnss He 6onee 6 MecsueB WCMONb3yeTCA CTaBKa, noay4vatowascs
MEeTOoAO0M MHTepnonsaunm (HanpuMmep, TMHENHON) U3 cTtaBok MosPrime Ha aaTy
onpeaeneHns cnpaseanmMBon CTOMMOCTH;

e ansa ob6a3aTenbCTB CO CPOKOM noraweHuss ot 6 Mecsues Ao 1 roga — wu3
ctaBok ROISFix Ha gaTy onpeaeneHus cnpaseasiMBoOM CTOMMOCTU;

e .ana obsas3aTtenbCTB CO CPOKOM MoraweHumss ceblwe roga craska KB/
KOppeKkTupyeTtcs B  COOTBETCTBMM C  MOTMBMPOBAHHLIM  CyXAEHUEM
Ynpasnswowen KOMMaHMM Ha  OCHOBaHMWM  MeToaumKku, pa3paboTaHHOM

ynpaBﬂFIPOU.lEVI KOMMNaHnen v BaKDEHﬂeHHOVI B MOTUBUPOBAHHOM CY>XXAEHUMN.
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