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ONMPEAENNIEHNA CTOUMOCTUN HNCTbIX AKTUBOB

OTKPbITOrO Nnaesoro
MHBECTULMOHHOIro poHAa PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB
«Cucrtema Kanutan - FnobanbHblie A4oxoaHble obnuraymm>»

(nonHoe Ha3BaHWe NaeBoro MHBECTULMOHHOIO hoHAA)

noa ynpasneHnem ObwecTtBa € orpaHUYeHHOM OTBETCTBEHHOCTbIO YK «Cuctema Kanutan»

(nonHoe Ha3BaHWe ynpaBnsoLen KOMNaHUNn)



TEPMUHbI U ONPEAEJIEHUA, UCMNOJIb3YEMbDIE B NMPABUJIAX ONPEAEJIEHUA
CTOMMOCTUMN YNCTbIX AKTUBOB:

MU® - naeBo NHBECTULMOHHBLIN POHA.

Ynpasnsawowasa KOMnaHumsa - opraHmsaums, co3gaHHasa B COOTBETCTBUM C 3aKOHOAATEIbLCTBOM
Poccunckon O@epepaumn “ mMewWwas JAUMLUEH3UKD HA OCyWeCcTB/eHne AesaTeNbHOCTU no
yNpaBfeHNIO WHBECTUUMOHHbIMKM  (POHAAMM, NaeBbIMU MHBECTUUMOHHbLIMM  doHAaMU W
HEerocyAapCTBEHHbIMU MNEHCUOHHbIMKM  doHAaMWU. YMNpaBnsAwwWas KOMMNaHWA [OEeNCTBYET Ha
OCHOBaHWUW Npasun A4OBepUTENbHOro yrnpasnenus MNO.

MHBeCTUMLIMOHHbIN Nai — MMeHHas ueHHasa 6yMara, yaocToBepstowas Ao Bnagenbua nas B
npase CO6CTBEHHOCTM Ha UMYLLECTBO, cocTasnsawee NMUO, npaso TpeboBaTb OT ynpaBastoLen
KOMMaHUM Haanexawero goBeputenbHoro yrnpasneHns NMUA®, npaBo Ha nosiydeHue AeHEexXHOM
KOMMeHcauMu npu npekpaweHnn [orosopa AoBepuTenbHoro ynpasneHnsa [MU® co Bcemu
BNagenbuaMmnm MHBECTUUMOHHbLIX naes 3Ttoro NMUO® (npekpawweHun MNMNOD).

Mpasuna poBepmutTenbHOro yrnipaBJieHUA NaeBbiM UHBECTULMOHHbIM cboHaoM (MpaBuna
Y TWA®d) - ycnosua p[oroBopa AoBepuTenbHoOro ynpasneHus [UA®, onpepensemble
Ynpasnstowen KoMnaHuen B CTaHAaApTHbIX (opMax, COOTBETCTBYKOLWME TUMOBbLIM MNpaBuaam
aoseputesibHoro ynpasnenusa MNO®, yTBepxaeHHbIM BbaHkoM Poccuu. lMpasuna AY MAO®, u
M3MEHEHUs U AOMOJIHEHUSA B HUX nognexart perucrpaunm bankom Poccuu.

CronMocTb u4ucTbix aktuBoB (CYA) - BenuumHa, onpegensemMas B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuua Mexay CTOMMOCTbio aktusos MUD
(nanee — aKkTMBbl) N BEIMYMHOMN 0643aTeNbCTB, NoAnexXawmx UCMOHEHUIO 3@ CYET yKa3aHHbIX
aKTMBOB (Janee — obg3aTenbCcTBa), HAa MOMeHT onpeaenenna CHA MNO.

Mpasuna onpepeneHunsa CYA - nokanbHbIM akT ynpasaswwen Komnanun [NO,
yCTaHaBnuBawLWmMn nopsaok M cpokm onpegeneHus CYA, B TOM 4ucne nopsaoK pacyeTta
cpeaHerogoson CHA MNO®, onpeaeneHns pacyeTHOM CTOMMOCTU MHBECTULUMOHHbLIX naes MUNO,
nopaAoK onpeaeneHns CTOMMOCTU UMYLLECTBa, NepejaHHoro B ornsiaty MHBECTULMOHHbLIX Maes.
CnpaBegnveass CTOMMOCTb MMYLLUECTBa, MNepefaHHOro B oOriaty WHBECTULUMOHHBLIX MNaes,
onpenenseTrca C y4yeToM aJirOpUMTMOB OLEHKW, MNpPeAyCMOTPEHHbIX B Hactoawmx [MpasBunax

onpeaneneHus CHA.

MC®O - MexayHapoaHble cTaHAapTbl GMHAHCOBOW OoT4YeTHOCTU. OnpeaeneHne crnpaBeasnBoi
CTOMMOCTM aKTUMBOB M BeNMYMHbI 0653aTeNbCTB  MNPOM3BOAMTCA B  COOTBETCTBUM C

MexayHapoAHbiM cTaHgapToM duHaHcoBon oTtyeTHocTM (IFRS) 13 "OueHka cnpaBennvBoOWM



CTOMMOCTU", BBEAEHHbIM B AelcTBMe Ha Tepputopum Poccuiickon depepaunm npukKasom
MuHuctepctea duHaHcoB Poccuiickon ®depepaunmm ot 28 pekabpsa 2015 roga N2 217H «O
BBeAEHUM  MeXAyHapoAHbIX  CTaHAapToB  (WMHAHCOBOM  OTYETHOCTM U PasbscHeHui
MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTU B AeNCTBME Ha Tepputopun Poccnimckom
depepaunn 1 0 MPU3HAHUM YTPATUBLUMMWN CUJTY HEKOTOPbIX NPMKa30B (OTAENbHbIX MOSIOXEHUN
npukasoB) MuHucTepcrtea pmHaHcoB Poccuimckonm deagepaunmn» ¢ ydetom TpeboBaHUN YKaszaHUs
LleHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 asrycrta 2015 roga N2 3758-Y, Bkawouas
nHble MCOO, NnpuMeHsieMble B COOTBETCTBMWN C AENCTBYHOLIMM 3aKOHOAATEbCTBOM B OTHOLLEHUN

naeBblX MHBECTULMOHHbIX (DOHA0B.

CnpaBeasiMBasi CTOMMOCTb - 3TO LeHa, KoTopas bbiia 66l nonyyeHa npu npoAaxe akTtuea uamn
ynnayeHa npu nepegade obsAsaTtenbcrea B XoAe 06bIYHOM CAENTKN Ha OCHOBHOM (Mnin Hanbonee
BbIFOAHOM) pPblHKE Ha AaTy OLUEHKM B TeKYLLMX PbIHOYHbIX YCNOBUAX (TO eCTb LeHa Bbixoaa),
HEe3aBMCMMO OT TOro, 4BASETCA M Takasd LUeHa HenocpeaCTBEHHO Habnwogaemon wnam
pPaCcCYNTbIBAETCSA C UCMNOJSIb30BAHMEM ApPYroro MeToAa OLEHKMW.
Ha6bnopaemasa v gocrynHas 6upixeBas njowaaka — TOprosas njaowazka poCCUNCKON U
(nnn) uHOCTpaHHOW 6upxK, 3akperieHHas B [lpaBunax onpegeneHns CHA, K KoTopon y
Ynpasnswuwien KoMnaHum eCctb AOCTYN, KakK HanpsMyto, Tak U Yyepes pPUHAHCOBbIX NOCPEAHNKOB.
YKasaHHble 6MpxeBble Naowaakm npmeeaeHsl B MNpunoxeHun 4.
AKTMBHBIA PbIHOK —  pbIHOK, Ha KOTOPOM onepauum C aKTMBOM unu 0653aTenbLCTBOM
NpoOBOAATCA C AOCTAaTOYHOM 4YacTOoTOM WM B AOCTAaTOYHOM 06beMe, MOo3BOASKOLWEM MOoay4daTb
nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MOCTOSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 4MCna aKTUBHbIX) C HanbonbwuM AN COOTBETCTBYHOLLErO
aKkTmBa unn obazatenbcrsa 06bLEMOM TOProB M YPOBHEM aKTUBHOCTMU.
KpeauTHbIW PUCK - PUCK BO3HWKHOBEHMS noTepb (y6bITKOB) BCAeACTBME HEWCMOSIHEHUS
KOHTpareHTOM 0653aTenbCTB NO AOrOBOPY, BKAKOYAS HEOMN/1aTy KOHTpareHTOM OCHOBHOMO AoJira
NM/WNKN NMPOLIEHTOB, MPUYNTAOLWNXCHA B YCTAHOBIEHHbIA AJOFOBOPOM CPOK, @ TakKXe B pe3yfnbTaTe
N3MEHEHUS OLEHKU KpeanToCcnoCObHOCTU (KpeaUTHOro pUcKa) KOHTpareHTa (3MMUTEHTA).
KpeauTHbIA PEeUuTUHI - MHEeHMEe HEe3aBUCUMOro PEMTUHIOBOro areHTCTBa O CrnoCoO6HOCTU
PENTUHIYEMOIro JiNLA MWCNOMHATL MNpUHATbIe Ha cebsa duHaHcoBble obsg3aTenbctBa (0 ero
KpeamTocnocobHocTn, GUHAHCOBOW HaAEXHOCTU, (MHAHCOBOW YCTOMUYMBOCTN), BbIPAXXEHHbIM C
NCMONIb30BaHNUEM PENTUHIOBOW KaTeropmm no onpeaesieHHoON peMTUHIoOBOW LwKane.

YpOBHM UeH npu onpeaeneHnn crnpaseasMBoOn CTOMMOCTM  OMpeaensioTcs B

COOTBETCTBUU C MexayHapoAHbIM CTaHAapToM duHaHcoBon oTdyeTHoCTM (IFRS) 13 «OueHka
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cnpaBeaMBoOM CTOMMOCTU», BBEAEHHbLIM B AeNcTBuMe Ha Tepputopuun Poccuiickon depepaunm
npukasoMm MwuHucTtepctBa ¢duHaHcoB Poccuiickon ®epgepaumm ot 28.12.2015 N 217H "O
BBeAEeHUM  MeXAyHapoAHbIX  CTaHAapToB  (WHAHCOBOM  OTYETHOCTM WU Pa3bsCHEHUM
MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTU B AENCTBME Ha TEppUTOpUMN POCCMINCKOMN
depepaunn 1 0 NPU3HAHUM YTPATUBLUMMW CUJTY HEKOTOPbIX NPMKa30B (OTAENbHbIX MOAOXEHWUN

npukasoB) MuHucrtepcrtea dmnHaHcoB Poccuickon deaepaumn”.

McxopHble aaHHble YpoBHA 1 - ULEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbIE) AKTUBHbIX
PbIHKOB B OTHOLLUEHUM UAEHTUYHbIX aKTUBOB UM 0653aTENbCTB, K KOTOPbIM OpraHM3aums nuMeet

AOCTYN Ha AaTy OLEHKW.

UcxopHble faHHble YPOBHA 2 - UCXOAHble AaHHblE, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX
K YpoBHO 1, KOTOpble aABASOTCA HabnwogaembiMU, MNPSAMO MW KOCBEHHO, B OTHOLUEHWUU

onpeaeneHHoro aktmea unin obsazaTenbcTBa.

UcxopaHble ApaHHble YpOBHA 3 - HeHabnnaeMble MUCXOAHble AaHHble B OTHOLUEHWUMU

onpeaeneHHoro aktmsea uUin obsazaTenbcTBa.

OnepauyvoHHas pebutopckas 3aA0/DHKEHHOCTb -  aebutopckass  3a40/KEeHHOCTb
KOHTpareHTa, BO3HMKAlOWAs B X04e HOPMasbHOrO OnNepauMoHHOro uukna, kKotopas 6yaer
noraweHa B Te4YeHMe CPOKOB, YCTAHOB/IEHHbIX B Hactoawmx [lMpasBunax onpeaeneHus CYA.
[JonyCcTuMble  CPOKM  MNPOCPOYKWU, YCTAHOBJIEHHble ANs  OnepauuMoHHOW  AebuTtopckon
3a[40/KEHHOCTU, He [AO/MKHbl NpUBOAUTL K TMNPU3HaAHUIO 6e3HafeXHoOM K MoNy4YeHuto
3a40/KEHHOCTU, a Takxe K obecueHeHuo 3aA0/IKEHHOCTU. Takasa 3a[0/1KeHHOCTb byaer
peann3oBaHa ynpasAsloWen KoMnaHMen B NOAHOM obbeMe B CpPOKW, YyKiagblBawolwmecs B
HOPMasbHYI PbIHOYHYI (MM BHYTPEHHIOK) NPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM BUAOM
AebUTOPCKOM 3a40/KEHHOCTUN. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM N UCNONHEHUS 06a3aTenbCTB
He AO/IKHbl MpeBbIaTbh PEKOMEHAYEMbIX CPOKOB B Hactoawmx lNpaBunax onpeaeneHns CHA,

eCNi NHoEe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOMN YyNpaB/sAioWen KOMMaHnu.

JkcnepTtHoe (MOTUBUPOBAHHOE) CYyXAEHMe - 3TO0 [AOKYMEeHTalbHO odopMIeHHoe
npodeccnoHanbHoe CyxaeHne YnpaBnsiolen KoMnaHum, cogepxalliee o60CHOBaHHbIE pacyeThl
M BbiBOAbl 06 OLIEHKE CNpaBeAIMBON CTOMMOCTU aKTMBOB, O BEJIMYMHAX, WCMOJIb3YEMbIX B
pacyeTe CrnpaBeasiMBOi CTOMMOCTUM, O BbISIBJIEHHbBIX OCHOBAHUSAX MNpPU3HAHUSA/NpeKpaLLleHNs
NPU3HaHUA aKTUBOB/06A3aTeNbCTB, O BbISIBJIEHHbIX MPU3HAKax BO3HWKHOBEHUS KPEAUTHbIX

PUCKOB U Npo4nx 06CT09|T€J'IbCTBaX, KOTOpblE€ BJIMAKOT Ha OLEHKY CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU B



cootBeTcTBMM € MCOO 13. T[lpuMeHeHMe TaKoro CyXaeHus AOonycTMMO B Chaydasx,

YCTaHOBJIEHHbIX HacTosawmmm MNMpasunamu onpeneneHnsa CHA.

OBLUMUE NOJTIOXKEHUA

HacTosawmune Mpaeuna onpepeneHund CYA OTKPbITOro rnaeesoro
WHBECTULUMOHHOINO (OHAA PbIHOYHbIX (MUHAHCOBbIX WHCTPYMeHTOB <«Cuctema Kanutan -
FnobanbHble AOXOAHble obnuraunm» noa ynpasneHmem ObuwectBa C  OrFpaHUYEHHOM
oTBeTcTBeHHOCTbIO YK «Cuctema Kanutan» pa3paboTaHbl B COOTBETCTBUM C YKa3aHUEM
LleHTpanbHoro baHka Poccuickon ®eapepaummn ot 25 asrycta 2015 roga N° 3758-Y (nanee -
YKasaHue), B cooTBeTcTBUM C PeaepanbHbiM 3akOHOM "O6 MHBECTULMOHHLIX poHaax" N 156-
®3 o1 29 Hos6psa 2001 roga (panee - ®epepanbHbl 3aKOH "O6 MHBECTUUMOHHBIX doHaax") u
NPUHATBIMW B COOTBETCTBUM C HUMU HOPMATUBHbLIMWN akTaMu.

Hactoswwue lMNMpasuna onpegeneHna CHA npuMeHsaTca ¢ 16.11.2021 r.

N3MeHeHns n gononHeHus B Hactoswwue MNMpasuna onpegeneHmns CHA MoryT 6bITb BHECEHDI
B CNy4YasaXx, YCTAHOBMEHHbIX HOPMaTUBHbLIMW MpPaBOBbIMM akTamMu. B cnydyae Heob6xoaMMOCTU
BHECEHUS W3MeHeHWn u gononHeHun B [MpaBuna onpegeneHuns CHA K HUM npuniaraeTcs
NOSICHEHWE MPUYUH BHECEHUS TakKUX M3MEHEHUN U AOMOSIHEHUW WM yKa3blBaeTCs AaTa Hayana

NPUMEHEHN N3MEHEHUN M AONONHEHMW B HacTosiwme MNpasuna onpenenenmns CHA.

noPAAOK PACKPbITUSA NPABWUJ1 ONPEAENTEHNA CHA

MNpasuna onpegenenHna CYA (uM3MeHeHMA W [OMONHEHWUs, BHocuMble B [lpaswuna
onpegeneHna CYA) noanexaTr pacKkpbiTUIO Ha canTe ynpasnswowen komnanum MNO B
MHPOPMALMOHHO-TENIEKOMMYHUKALUMOHHON ceTn «UHTepHeT»:

- He No3aHee AHA Havana cpoka gopmuposaHus NMUO;

- He no3gHee NaTM pabounmx AHEW A0 AaTbl Ha4yana npuMmeHeHus lNpaBun onpeaeneHns
CYA, Cc BHECEHHbIMU U3MEHEHUAMU N AOMNOJIHEHUAMMN.

MpaBuna onpeaenenmna CHA (1 Bce M3MEHEHUS N AOMNOSIHEHUS K HUM 3@ TPWU NOCNeaHnX
KaneHAapHbIX roga) AO/MKHbI 6bITb AOCTYMHbI B TEYEHWE TpeX NocnefHUX KasneHAapHbIX S1eT Ha

canTe ynpaBnsiioWen KOMNaHuu.
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nOoPSAOK OMNPEAENIEHMNA CYA N CPEAHErO40BOW CYA NU®

CYA MNMN® onpenensaeTcs NO COCTOAHUIO Ha 23:59:59 gaThbl, 3a KOTOPYK paccyUTbIBAETCA
CYA, C y4yeTOM [aHHbIX, PAaCKpbITbIX Ha YyKa3aHHYK AaTy B AOCTYMHbIX AN ynpasastowen
KOMMNAaHUM UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIo nosca.

CYA onpepensieTca He nos3gHee paboyero gHs, cnefyrowero 3a AHEM, MO COCTOSIHUIO Ha
KOTOpPbIN OCcyLecTBnseTca onpegeneHune CHA.
CYA onpegensieTcs B COOTBETCTBMU C HACTosAW MMM MpaBuiamMmm Kak pasHuua mexay CTOMMOCTbIO
aKTMBOB N 06a3aTeNbCTB HA MOMeHT onpeaenenns CHA.

CYA NMN® onpepensietcsa (aata onpeaeneHns CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) dpopmmpoBaHusa NMNO;

e B C/ly4yae NpUOCTaHOBNEHMUS Bblaayun, noraweHns n obmMeHa MHBECTULMOHHBIX MNaeB —

Ha AaTy BO306HOBAEHMSA UX BblAayn, NoraweHnsa n obmeHa;
e B c/ydae npekpaweHus NMNO - Ha agaTy BO3HMKHOBEHUSA OCHOBAHMSA €ro rnpekpaweHus;
e rocne 3asepweHns (OKoH4YaHusA) dopmumpoBaHms CHA TINO onpepenseTrcs Ka)abln

pabouni aeHb A0 AHA, B KoTopoM MU mncknodveH ns peecrtpa NMNoO.

CpeaHerogosass CHA MNO® (pnanee - CICHA) Ha ntobol AeHb onpeAensieTcs KakK OTHOLIeHue
cyMMbl CHYA Ha Kaxablh paboymn pgeHb KaneHgapHoro roga (ecnn Ha pabounin aeHb
kaneHgapHoro roga CYA He onpegensnacb - Ha MOCAEAHVN [eHb ee OonpeaeneHus,
npeawecTByOWMA TakoMy [AHK) C Hadvana ropga (Cc Aatbl 3aBepleHus (OKOHYaHuS)

dopmuposanumsa MNO®) go aatel pacdyeta CICHA K yncny pabounx gHen 3a 3TOT NEpUoA.

B uensax onpegenenna CICHA gaTton, 3a kotopyto onpegensgetca CHA MNMU®, noHumatroTcs
Bce aaTtbl onpeaeneHna CHA MU, ykasaHHble B HacTtoAawmx MNpasunax onpeaenerHnsa CHA.

CHA MN®, B TOM uncne cpepgHerogosad CHA WD, a Takxke pacyeTHas CTOMMOCTb
MHBecTUUMoHHoro nas MNMN® onpepensoTcs € TOYHOCTbO A0 ABYX 3HaKOB MOC/e 3ansaTon, C
NPUMEHEHMEM nNpaBwu/l MaTeMaTUYeCKOro OKpyrneHns B BanwTe onpegeneHns CYA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyowmmm Ha aaTty onpeaenexHuns CHA.



norPAAOK ONPEAENEHMA AOATbl U BPEMEHU, MO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONMNATY MHBECTULUMOHHDbIX NMNAEB NMNo

CTouMMoCTb MMyLLecTBa, nepeaaHHoOro B onsaTty MHBECTUUMOHHbIX naes MNMN®, onpegenseTcs B
COOTBETCTBUM C TpeboBaHumaMM OdepepanbHOro 3akoHa <«06 WHBECTUUMOHHBLIX doHaax»,
NPUHATBIMW B COOTBETCTBMM C HUM HOPMATMBHbIMU akTammn, TpeboBaHnsaMn YkasaHusa N2 3758-Y
n HacToawmmmn MNMpasunamm onpenenenmns CHA.

[aTta, No COCTOSAHMIO Ha KOTOPYIO OnpeaenaeTcs CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onsiaty
WHBECTULUMOHHbIX naes MN®, He MoxeT 6bITb onpeaeneHa paHHee AaTtbl Nepejadn Takoro
MMyLlecTBa B OMJaTy WHBECTUUMOHHbIX TaeB, 3a WCK/YEeHMeM CcrlyyaeB onpeaeneHus
CTOMMOCTM MMYLLeCTBa, NepefaHHOro B OnaTy MHBECTUUMOHHbLIX naes WP, Ha oCHOBaHWUMU
oTyeTa oueHLMKa.

[aTta, No COCTOAHMIO Ha KOTOPYIO onpeaenseTcss CTOMMOCTb MMyLLLeCTBa, NepefaHHoro B onnaTy
WHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeTa OLUEHLWMKa, He MOXeT 6biTb paHee Tpex
MecsaueB A0 AaTbl Nepefayun Takoro MMyuwecTtsa B ornsiaTy MHBECTUUMOHHBIX naes MNO.
CToMMOCTb UMYyLeCcTBa, NepedaHHOro B oryiaty MHBECTULMOHHbIX naes MNMN®, onpependeTcsa no

cocToaHUo Ha 23:59:59 Ha gaTy nepegaym nMyLlecTea B OnaaTy MHBECTULUMOHHbLIX rnaes MANO.

KPUTEPUMN NMPU3HAHUA (NMPEKPALLEHUA NMPU3HAHUA) AKTNBOB
(OBA3ATENIbCTB)

AkTnBbl (0obg3aTenbcTBa) npuHUMarTca K pacdety CHA B cnyyae ux NpuU3HaHWA B
cooTBeTcTBUM ¢ MCDO, BBEAEHHBIMU B AENCTBUE Ha TeppuTopun Poccuickon depepaunn.

Kputepun npusHaHua (nNpekpaweHus npusHaHua) aktmeosB (o6s3aTenbCTB) B cCOCTase
akTneoB (o6sa3atenbcTts) NMNO® npeacrtaBfeHbl B COOTBETCTBYOWMX MPUNOXEHUSAX HACTOALWMX

MpaBun onpenenenna CHA.

METOAbI ONPEAEJTIEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB
AkTMBbl U obsa3aTtenbcTea NMN® oueHMBAKOTCS NO CnpaBeasIMBON CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBOB, B TOM 4uCie onpeaeneHHas Ha OCHOBAHMW OT4yeTa OUEHLLMKA,

COCTaBJ1IEHHOIO B COOTBETCTBUN C Tpe6OBaHMF|MVI ®enepanbHOro 3akoHa ot 29 uiong 1998 roga
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N9135-03 «06 oueHoO4YHOM AeATenbHOCTM B Poccuinckon depnepaunmn» onpegensercsa 6e3 yyerta
HanoroB, KOTOpble YMNJa4YMBalTCA B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuickon
depepaunm MNM MHOCTPAHHOMO rocyZapcrtBa npu npuobpeTeHnn U peanusaumn yKasaHHbIX
aKTMBOB.

CTOMMOCTb aKTMBa MOXET onpeaenaTbCqd Ha OCHOBaHWM OTYEeTa OUeHLLMKA, eC/in Takoun
OTYEeT COoCTaBneH OUEHLWUKOM, B OTHOWEHUU KOTOPOro CO CTOPOHbI CaMOperynanpyeMbix
OpraHM3aumii OLLEHLMKOB He MPUMEHSNNCL B TeYeHMe ABYX JIeT B KonnyecTtse AByX 1 6onee pas
Mepbl AUCUMMAMHAPHOIrO BO34AENCTBUS, nNpeaycMoTpeHHble @eaepanbHbiM 3akoHoM "06
OLLeHOYHON paesaTenbHOCTU B Poccuiickon ®epepaummn”, a TakKe BHYTPEHHUMU [OKYMEHTaMum
caMmoperysmpyemMbiX OpraHusauumm OUEHLWMKOB, MU CTaX OCYLWeCTBAEeHUs OLEeHOYHOM
AeATeNbHOCTU KOTOPOro COCTaBfsieT He MeHee Tpex JleT, a TaK Xe WMewLwwuMm
KBaNMMMKaLMOHHbBIA aTTecTaT NO COOTBETCTBYIOLWEMY HanpaBieHMIO OLLEHOYHOM AeATeNbHOCTY.

B cnyyae onpeaeneHusi CTOMMOCTM aKTUBaA Ha OCHOBAaHMKM OTYeTa OLEHLLMKa AaTa OLEHKN
CTOMMOCTM AOJKHA 6blTb He paHee LWeCTM MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpeaensietca CHA. lNpn 3TOM CTOMMOCTb aKTMBa onpeaensieTcss Ha OCHOBAHWUM AOCTYMHOroO Ha
MOMeHT onpegeneHns CHYHA oTyeTa oueHWwMKa C gaTton oueHkun Hambonee 6M3KONM K aaTe
onpeaeneHnss CTOMMOCTU aKTUBA, COCTaBNEHHOro c cobnoaeHneMm TpeboBaHWM HOPMATUBHbLIX
NpaBOBbIX aKTOB.

MeToankn onpepeneHnss cnpaBennBoOM CTOMMOCTM KOHKPETHbIX aKTMBOB W 06s13aTenbCcTB

npeacrtaB/i€Hbl B COOTBETCTBYOLWMNX MPUTOXKEHUAX HACTOALNX I'Ipan'l onpeaeneHmna CHA.

NOPAAOK KOHBEPTALMM CTOUMMOCTEW, BbIPAXKEHHbIX B OAHON BANIOTE,
B APYI'YIO BANTIOTY

CtonMoCTb aKkTMBOB W 0653aTeNbCTB, BblpaXeHHass B BajlOTe, OT/IMYHOM OT BakOThbl
onpepenenns CHA, onpegeneHHon MNMpasunamm Y MNMNO, npuHumaetcsa B pacyet CHA B BanwTe
onpeneneHnsa CHA B cootTBeTcTBuM C MNMpasunamm Ay NMNO, fencTBYOWMMU Ha AaTy onpeaeneHns
CYA, no 6upxeBoMy Kypcy 3akpbitua (TOM) MockoBckon bBupxu Ha aaty onpeneneHus
CTOMMOCTM YMCTbIX aKTUBOB. Ecnu Ha faty onpeaeneHmns CTOMMOCTU YNCTbIX aKTUBOB BUpXXeBOM
Kypc 3akpbitns (TOM) MockoBckon 6upxu OTCYTCTBYeT B cneactBue Hepabouero AaHs
MockoBckon 6upxun, To bupxeson Kypc 3akpbiTnsa (TOM) MocCKOBCKOM 6MPXUM UCNONb3YyeTCs Ha
npeablaywmn paboumn aeHb. Ecnn 6upxeson Kypc 3akpbltua (TOM) MockoBckon 6umpxu

OTCYTCTBYET B UHbIX Cny4dadaX, TO UCNOJIb3YETCA COOTHOLWUEHUE MeXAY KYypCOM MHOCTpaHHOﬁ
8
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BantOTbl U BantoTon onpeaenenmns CHA B cootseTcTtBum c NMpasunamu Y MNO, aencreyrowmmm
Ha gaTty onpegeneHns CHYA, onpeaensieMoe Ha OCHOBE KypcCa 3TUX BasIlOT MO OTHOLUEHMIO K
amepukaHckomy aonnapy (USD), yCTaHOBNEHHOro KOMMO3WTHLIM PpbiHKOM Hblo-Mopka
(Composite (NY) Generic) (KpOCC-KypC MWHOCTPAHHOW BankTbl, oOnpeaeneHHONn uepes
amepukaHckun gonnap (USD)). Ecnn Kpocc-Kypcbl Ha gaty onpeaeneHna CHA He packpbiTbl, B
CBSA3N C TeM, 4YTO AaTa onpepeneHuns CHA asnsetca HepaboynM AHEM B CTpaHe, rae BasnwTa,
ncnonblyemas onsa onpeneneHns Kpocc-Kypca, SBnseTcss HauMoHanbHOM, UCMOb3YHOTCSA KPOCC-

KypCbl Ha NpeabliayLwmn AeHb.

NOPAAOK PACHETA BEJ/INYUNHDbI PE3EPBA HA BbITJIATY BO3SHAIPAXKAEHUSA
N WUNCNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE MNOPAAOK VY4YETA
BO3HAINPAXXAEHUA W PACXOAOB, CBA3AHHbIX C [AOBEPUTE/IbHbIM
YNPABJIEHUEM NMNo®

Pe3zeps Ha BbiMJaTy BO3HarpaxxaeHusi ynpasasiowen KOMMaHuu, Ccneumann3npoBaHHOMY
aenosutapuio, bupxe (an1s 6upxeBbix [MNP®) n nuuy, OCYLWECTBASAKOWEMY BeAeHWe peecTpa
BNnajenbueB MHBECTUUMOHHbIX naeB MU® (panee — pe3epB Ha BbIMATy BO3HArpaxxaeHus),
onpenensieTcss UCXoAs U3 pa3Mepa BO3HaArpakaeHus, nNpeayCMOTPEHHOr0 COOTBETCTBYHLIMM
nvuam Mpasunamu Y MU, n BknrovaeTcsa B coctaB ob6g3atenscts NMUO® npu onpeaenennn CHA.
NHble pe3epBbl He GOPMUPYIOTCSA N HE BKIKOYAOTCA B coCcTaB obs3aTenscts MNO.

NMopsaaok npu3HaHWS, nNpekpaweHus rMpu3HaHUS W onpeaeneHns cnpaseanvBoK
CTOMMOCTM BO3HarpaxaeHwin u pacxoaoB, CBA3aHHbIX C AOBEPUTENbHbIM yNpaBfieHNEM, YKa3aH

B MpunoxkeHmnn 8

NOPAAOK VYPEFYJINPOBAHUS PA3HOINIACUA MEXAY YMNPABJISIOLLEN
KOMMNAHMUEMN n CNEUMAITINSNPOBAHHbLIM AEMNO3UTAPUEM nePun
OMPEAENTEHNUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npum cBepke CnpaBkm o CHA TINO
Cneuvanm3mpoBaHHbIn Aeno3uTapuin n Ynpasnswowas Komnanumsa MNO BbIACHAKT NPUYNHY
PaCX0XXAEHUN U COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuae, ecnu pacxoxneHus He 6blin yCTpaHeHbl A0 UCTeYeHUs npenenbHOro Cpoka

NpeaoCcTaBNeHMUss OTYETHOCTU, (hakT obHapyXeHus pacxoxaeHuin dukcupyetcs B MpoTokone
9



pacxoxaeHun pesynbtatoB cBepkun CHA (manee - TlpoTtokon pacxoxaeHun). [Npu 3ToM,
Cneuvanm3anpoBaHHbIn geno3mTapuin 3asepseTr CnpaeBky o CHA MNMN® B cornacoBaHHOM 4acTu C
npunoxeHmem [lpoTokona pacxoxaeHun m He no3gHee 3 (Tpex) pabounmx AHeW C AaThl
noanucaHunsa NMpoTokona pacxoxaeHnn yseaomnsieTr o dakTe pacxoxaeHuns baHk Poccun.

QaKT nocneayrowero YCTpaHeHUs pacxXOXAEHWW NOATBEpPXAAEeTCAa MyTeM 3aBepeHusd

cnpaskn o CHA MNO® CneumannsnpoBaHHbIM aeno3utapmeM 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyyasax BbigBneHus ownbknm B pacdete CHYA ©“  pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO nas, npmMBoAsEN K OTK/IOHEHWUIO MCMNOJSIb30BaHHOM B pacyeTe CTOMMOCTMU
akTuea (obs3aTenbcrea) B pa3Mepe 0,1% un 6onee koppekTHon CHA, n/mnmn otknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa cocrtasnsetr 0,1% wn 6onee koppekTHon CHA, a Tak Xxe B ciaydasx
BbiaBNeHNUss dakKTa HeCBOEBPEMEHHOro MNpu3HaHus/NpeKkpalleHns Npu3HaHUa  akTuBa
(obs3aTtenbcTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM Takoro aktmBa (obs3aTenbcrsa)
Cneuvanm3ampoBaHHbIN Aeno3uTapuin U Ynpasnstowas KoMnaHns npomsBoasaTt nepecyet CHA um
pacyYeTHOM CTOMMOCTU MHBECTUUMOHHOro nasd. NcnpasneHuns B yyet NMNO ana ocywecTBieHus
nepecdyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6blny AoNyweHbl OTK/IOHEHUS CrpaBeasiMBomn
CTOMMOCTM WM CTOMMOCTU UUCTbIX akTmeoB [MN®. Ynpasnawwas KOMMaHUSA OCYLUeCTBSET
BO3MelleHMWe yuwepba Bnagensuam MHBECTULMOHHbIX Naes B cOOTBETCTBMU C MNMpasunamu Y NMNO
N HOPMaTUBHbLIMM NPaBOBbIMW akTaMn Poccuiickon Geaepaumm B CpoK He bonee 7 KaneHAapHbIX
AHeW C p[aTbl 3aBeplieHus nepecyeTa Bcex 3HayveHun CHA, B KOTOpbIX 6blIN BbISIBNEHDI
OTKJIOHEHUS, U OTPaXeHUst CYMMbIl 3a40/1KEHHOCTU Ynpasnstowen komnaHmum B ydete MNMANO.

Ecnn BbisBNeHHOE OTK/IOHEHWE MCNOMIb30BAHHOW B pacyeTe CTOMMOCTU akTuea (obsizaTtenbcrea)
coctaBnseT MeHee 4yeM 0,1% koppekTHOM CHYA, n oTknoHeHne CHA Ha 3TOT MOMEHT pacuyeTa
coctasngeT MmeHee 0,1% koppekTHoM CYA, Ynpasnswowasa komnanms v CneunanmsmpoBaHHbIN
Aeno3nTapuin onpeaensaiT, He MNpUBENO N BbIABNIEHHOE OTK/OHEeHMEe K Nocieaywmm
OTK/IOHEHUSIM B YacCTWU, NCNOJIb30BAHHOW B pacyeTe CTOMMOCTU akTmBa (obs3aTenbcrtea), n CHA,
coctasnsawowmm meHee 0,1% kKoppekTHoM CHA, n B cnydae OTCYTCTBMSA npeBbleHun 6onee
0,1% BHOCAT HeobxoauMble ucrnpasneHus B ydyeT MNMNO B Tekywen pate (AaTe BbIIBNEHUSA
OTKNIOHEHUSA). Ynpasnswowasa komnaHus u Cneumann3npoBaHHbIM Aeno3vTtapuin o6s3aHbl

NMPUHATb MEPDLI ANnd npeaoTspalleHNA MOBTOPEHNA BbISIB/IEHHOW cnTyauunn.
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MpunoixxeHune 1

MepeyeHb aKTUBOB,
noaoneXxauwux oLueHke oOueHUWLMMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS Ceayolmne akTuBbI:

- UeHHble 6yMaru, no KOTOpPbIM B COOTBETCTBMM C HacTosiwuMmmn [paBuiamu
onpeaeneHnss CHA OTCYTCTBYHOT MHble CNOCO6bl OLIEHKM;

- [Jdebutopckasi 3aA0/KEHHOCTb, B CJlyd4ae Hanuuus TMnpuU3HaAKoB ob6ecueHeHus u
HEBO3MOXHOCTU NMPUMEHEHUS MHbIX METOA0B ONpeaeneHns crpaBeannBoii CTOUMOCTY.
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MpunoxxeHue 2

Mopsapok pacyera Be/IM4YMHLbI pe3epBa Ha
BbiNJ1aTy BO3Harpa>kaeHus M ero
UcnoJsib3oBaHME B TeHYEeHUe OTYHETHOro roga

Pe3epB Ha BbINAaTy BO3HarpaxaeHus @OpMUpyeTCcsa OTAENIbHO B 4YacTu pe3epBa Ha
BbINATy BO3HArpaxAeHus ynpasAsiowen KOMMAHMM UM B 4acTU pe3epBa Ha BbiNnaTty
COBOKYMHOIro BO3HarpaxaeHus cneuvanusnpoBaHHOMY Jaeno3uTaputo, 6upxe (Tonbko Ans
6upxesoro NMN®) n nuuy, oCcyWwecTBASAIOWEMY BeAeHNe peecTpa BnagenbueB MHBECTULMOHHbIX
naes NN® (panee — pesepsB Ha BbINAATY MPOYNX BO3HArpa>KaeHUmn).

PesepB Ha BbiNJaTy BO3HarpaXxAeHUWM HAUYUCISAETCA U OTpaxaeTcd B COCTase
obs3atenbcTs NMN® B TeueHme oTUETHOrO roga: ¢ Hambosnee No3aHEN U3 ABYX AaT — AaTbl Ha4yana
KaneHgapHoro roga wnu Aatbl 3aBepweHns (OKOHYaHMs) popMMpoBaHUs - 40:

e [aTbl OKOHYaAHUA KaneH4apHoro roaa;

e [aTbl BO3HWKHOBEHUS OCHOBaHuA Ang npekpaweHusa MNMNO (BKIKYUTENBHO) B 4acTu
pe3epBa Ha BbINJaTy BO3HArpaXaeHus ynpasisioLlen KoOMNaHum;

e Hambonee nos3gHen w3 ABYX AaT NpU NpekpaweHunm - p[atbl OKOHYAHUA rnpuema
TpeboBaHun kpeautopoB MN® wnn aaTbl OKOHYaHUSA peanusaumu BCEro UMyLLecTBa
NnMNo.

Pe3zepB Ha BbINJaTy BO3HArpaxAeHu Ha4YUCcNsaeTcss cornacHo npasunam Y MANO
HapacTaloLlWnM NTOroM 1 oTpaxkaeTcs B coctaBe obazatenbcts MNUN® Ha aaTy onpeaeneHma CHA
B Te4eHue OTYETHOro roaa Kaxabl pabounin aeHsb.

Pe3epB Ha BbiNsaTy BO3HArpaxxaAeHus yrnpasnsoLWen KOMMAaHUU U pe3epB Ha BbINaaTy
NPOYMX BO3HArpa>kaeHUm pacCymTbIBAOTCA OTAE/bHO MO KaXA0W 4acTu pe3epsa B CleaylowemM
nopsiake:

e Ha nepsbli pabouni aeHb OTYETHOro roaa:

roe:
Si- cyMMa HauucneHus pesepsa Ha NepBblit pabounii AeHb OTYETHOrO roaa;

D - konuyectso pabounx gHel B TeKyLLEM KaneHAapHOM roay;

12



pacy
CHA™ pacyeTHas (npomexyToyHasi) BennumHa CYA Ha nepBblt pabounii AeHb

S

OTYETHOro roAa, B KOTOPbIM HAauMucnsieTcs peseps i, onpeaeneHHas ¢ TOYHOCTbIO A0

2 — X 3HaAKOB nocsie 3ansaTon no gopmyne:

Axmuevl, — Km,

X +X
(1+ yknD npn)

Cq 1pacw —

AKWM/IGbll - pacyeTHad BEJIMHYMNHA aKTUBOB, BKJ/1lO4Ya4d ﬂ,e6MTOpCKy}O 3a40/PKEHHOCTb Ha

nepebln paboumin aeHb OTYETHOro roga. [AebuTopcKyr 3aA0/HKEHHOCTb Ha MnepBbii
pabounin OeHb OTYETHOro rogda HeobxoAMMO Yy4yuTbiBaTb A0 Ha4UCEHuUs
BO3HarpaxxaeHu n pesepsa Ha BbINaaTy BO3HArpa)kaeHus 3a nepsbii pabounn aeHb
oTyeTHoro roga. B cnydyae onnatel B nepBbii pabounMin AeHb OTYETHOro roza
ynpasnswwen komnaHuven us [MMNO Bo3HarpaxKaeHuUin, HaAYUCAEHHbIX B MNepBbIn
pabounit AeHb OTYETHOro roga, Heo6xoAMMO NMpu onpeaeneHnmn pacyeTHON BETNYNHDI
aKTMBOB Ha MnepsBbii paboumii AeHb OTYETHOro roja yBenuM4YnTb CYMMY aKTMBOB Ha

CYMMY ynilayeHHbIX BO3HarpaxxaeHuin B nepebii paboumin AeHb OTYETHOro roaa.

Km, - BennuuHa KpeauMTOPCKOWM 33a[0/DKEHHOCTM 6€3 ydyeTa HaUMCIEHHbIX

BO3HarpaxzaeHumn Ha nepBblin pabouni aeHb OTYETHOro roaa.

X- NpPOLEHTHas CTaBKa, COOTBETCTBYHOLLAS:

Xviw - pasMep BO3HArpaXXaeHWs YMnpaBnsaloWen KOMMaHun oTHocuTenbHo CICHA,

yCTaHOBNEHHbIN Npasunamu Y MNO® (B aonsx), AEUCTBYIOWMA Ha nepBbli pabounii AeHb

OTYETHOro roaa;

X - COBOKYIMHbIA pa3Mep BO3HArpaXaeHmin cneumanmsnpoBaHHOMY Aeno3utaputo, bupxe

npn
(Tonbko anga 6upxkesoro NMN®) 1 nuuy, OCyLWECTBASAIOWEMY BeAeHWe peecTpa BnajesnbLueB
WHBECTULUMOHHbIX naeB MN®, oTtHocutenbHo CICYA, ycTtaHoBneHHbld npasunamm Y (B

[ONAX), AENCTBYHOLMA Ha NepBbIi pabounii AeHb OTYETHOrO roaa;

Xn - KaXaad npoueHTHada CtaBKa, JEeNCcTBOBaBLUas Ha I'IepBbIVI pa60t-|vu7| A€Hb OTYETHOIO roaa
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xyKn +xnpn
3Ha4yeHune 1+ HE OKPYINAETCA.

D

OkpyrneHue npu pacyete S, u CHA* nponsBoanTcs Ha KaXxaoM AeVCTBUM A0 2-X 3HAKOB

rnocse 3ansTon.

e Ha apyrme gHu onpegenenmna CHA (3a nckIo4YeHMeM nepBoro paboyero AHA OTYETHOrO

roga):
d-1 N
(CHAP™ +>.CY4) D (x,T,)
S_ — t=1 * n=l _ Sk
1 1
D T, ]
roe:
k - nopsiAKOBbIA HOMEp KaXAoro HauyucneHuss pe3epBa B OTYETHOM roay,
NpUHUMaOWMIM 3Ha4YeHns oT 1 o i. k=i — nopaakoBbIn HOMep nocnegHero (Tekyuwero)

HauYMCNeHns pesepsa;

Sk - CYMMa KaXXgoro npomsBeaeHHOro B TeKyLeEM OTHETHOM roay HaunCneHNsa pe3epsBa,

S; - cyMMa ouepesHoro (TeKkyLuero) HauMciIeHUs pesepBa B TEKYLLEM OTYETHOM roay;

D - konnyecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T; - konnyecTBO paboumrx AHel nepunoaa, onpeaeneHHoro C Havana TeKyLLero OTY4ETHOro rosa
A0 (Bktouas) AaTbl HAYMCIIEHUS pesepBa S, ;

t - nopaakoBbli HOMep paboyero AHS, MNpUHaAseXalwero nepuvoay, 3a KOTOPbI

onpegeneHo 1}, npyHuMaowmii 3HaveHns ot 1 go d. t=d - nopsakoBbIi HoMep paboyero

AHS HAUWUCNeHVs pesepsa S, ;
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CY4, - CTOMMOCTb UMCTbIX aKTMBOB MO COCTOSIHWMIO Ha KOHeL, Kaxaoro paboyero AHs t, 3a

nckroYeHneM aHs d. Ecnv Ha pabounin aeHb t CHA He onpeaeneHa, oHa NPUHUMAETCA PaBHOM

CYA 3a npealuecTsyowmi aHto t pabounii AeHb OTYETHOrO roaa.

Ctr4pee - PACYeTHas (NpoMexyToyHas) BenmunHa CHA Ha aaTy d, B KOTOPOW HauncnseTcs

pesepB S, , onpeaeneHHasi C TOYHOCTbIO A0 2-X 3HAKOB MOC/IE 3ansToi no gopmyne:

> (x,T,) Z(xn,mn
(= 7 )

T ;
(Axmuevry — Km +Z:Sk)—(Z:CLIAI * ! T )
Cqupacv — k=1 t=1 D ;
zl ykn °n ) Z (‘xnpn n
( - )
1+ L : )

D

AKmU@bld - pacyeTHas Be/MYMHA aKTMBOB, BK/lOUYas AEOUTOPCKYIO 3a40/1KEHHOCTb Ha

naty d. [Oebutopckyr 3aA0/MKEeHHOCTb Ha gaTty d HeobxoaMmo y4yuTbiBaTb A0
HauYnUCeHNsa BO3HArpaxxaeHun u pesepBa Ha BbiNJaTy BO3HarpaxaeHus 3a gaty d. B
cnyyae onnatel B gaTty d ynpasnswoowen komnaHuen m3 MNUO Bo3HarpaxaeHum,
Ha4ynCneHHbIX B AaTy d, Heo6xoaAMMO Npu onpeaeneHnn pacHeTHOW BENMUYMHbI aKTUBOB
Ha AaTy d yBenmuuTb CYMMy aKTMBOB Ha CYMMY YrJladeHHbIX BO3HArpaxaeHun B gaty
d.

Km, - BenuuMmHa KpeauMTOPCKOWM 3af0/KEHHOCTM 6e3 y4yeTa HayMCNeHHbIX
BO3HarpaxxaeHui Ha aaTty d, BK/toYasi OCTaTOK pe3epBa Ha BbIMaTy BO3HarpaXaeHus

Ha gaTty d-1, roe d-1 —npeawecTsytowmin pabounin aeHb aate d.

i1
Sk - obLWwas cymMMma pe3epBOB Ha BbiNJaTy BO3HArpaXxaeHus, HAYNCNEHHbIX C Ha4vana
k=1

roga oo aatol d.

X- NPOLEHTHas CTaBKa, COOTBETCTBYIOLLAS:
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Xygn - pasMep BO3HarpaXkaeHus ynpasnswowen KoMmnaHmm otHocutenbHo CICYHA,

yCTaHOBNEeHHbIN npasunamu Y NMA® (B fonsix), AeUCTBYOWMIA B TeueHne nepuoga T ;

X,,,n = COBOKYMHbIV pasMep BO3HArpaXaeHWi cneunannsnpoBaHHOMyY Aenosutapuio, bupxke
(Tonbko anga 6upxkesoro NMN®) 1 nuuy, OCyLWECTBNSAIOWEMY BeAeHWe peecTpa BnajesnbLeB
MHBECTUUMOHHbIX naeB MNMN®, oTHocuTenbHo CIFCYHA, ycTtaHoBneHHbIM npasunaMmn 1Y NMNO (B

AONAX), AENCTBYIOWMIA B TeueHne nepuopa 71 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Ka>xaasi NpoLeHTHas CTaBKa, Ae/CTBOBaBLUAas B TeyeHue nepuopa 1 ;

T,- konnyectBo pabounx AHe nepuopa, B KOTOPOM [AeiCTBOBana CraBka X

nr

npuvHaanexatlee nepuogy I;, roe T = zTn
n=1

2 (0, Ty) Z(xn,m n Z(XW ") Z(xn,m :

i Graln), n=l n=1 + 0
1T’i‘ ( . Ti ) . - ( i Ti )
D ' D

3HauyeHud

He OKpyrnsTCs.

S e .
OkpyrneHuve npu pacdete i n 948" npomMsBoANTCA Ha KaXAOM AEWCTBUM A0 2-X

3HaKOB MOC/e 3anATOMN.

PazmMep chopMUpPOBaHHOIo pe3epBa Ha BbINAaTy BO3HarpaXaeHWs yYMeHbLAeTCcs Ha
CYMMbl HAQYUCNEHHOrO0 B TE€YEHME OTYETHOro roaa BO3HaArpaXkaeHWUs ynpasnsitolWen KoMnaHum,
cneumann3anpoBaHHOMY Jaeno3uTtapuio, 6bupxe (Tonbko ana 6upxesoro [MU®) wn nuuy,

OCYLLeCTBNALWEMY BeleHne peecTpa BnagenbLues MHBECTUUMOHHbLIX naes MNMNO.

npeBbILueHI/Ie pe3epBa nNpm Ha4YnCneHnMm BO3HaArpaxaeHwuAd ynpaBnmou_l,eVl KOMMNaHuu,

BO3HarpaxaeHus cneumMannsMpoBaHHOMY Aeno3uTaputo, bupxe (Tonbko ans 6upxesoro MUO)
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W Nngy, OCYLUECTBNSALWEMY BeAeHWe peecTpa BagesnbueB WHBECTUUMOHHbIX naeB MNO®, B

TEYEHNE KaJsieHAapHOro roga He JOonyCKaeTCcd.

He ucnonb30BaHHbIM B TeYeHMe OTYETHOro roaa pe3epB Ha BblMaTy BO3HArpaxaeHumsd
noaneXumT BOCCTAaHOBJIEHNIO MO OKOHYAHMIO OTYETHOIO roga, HO HeE NO3a4HEE NepPBOro pa6oqero
OHA ropa, cneayrollero 3a OTYeTHbIM, WM MPU3HAEeTCa B COCTaBe MpoYMx A0XO0A0B. YKasaHHoe
BOCCTaHOBNIEHME OTpPaA>XXaeTCd npu NepsoMm onpeaeneHnmn C4HA B roay cneayrouwnmMm 3a OTYHETHbIM

roaom.
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Mpunoxxexnue 3

Mopaenun oueHKn CTOMMOCTH
LUeHHbIx 6ymar

MOAE/IN OLEHKUN CTOMMOCTU LEHHbBIX BYMAI'

AKTUBHbIM PbIHKOM A/15 LleHHbIX 6yMar, AoNyLWeHHbIX K TOpramMm Ha pOCCUICKON UM MHOCTPaHHOM Bupxe (3a UCKTYEHNEM
obnuraumn BHeWwHMX o6AMraunMoHHbIX 3amMMmoB Poccuinckon Odegepaumun; A0ATOBbIX UEHHbIX 6yMar MHOCTpPaHHbIX
rocynapcTts; eBpoobsnraumim MHOCTPAHHbIX SMUTEHTOB; LUEHHbIX GyMmar MexayHapoAHbIX (PUHAHCOBLIX OpraHuM3auuni)
npu3HaeTca AOCTynHas W Habnwpaemas 6upxeBas nowagka B ClyvYae OAHOBPEMEHHOro cobntoaeHus

HUXXENepeUNCIEHHbIX YCNoBUn!:

e UeHHada 6ymara gonylleHa K TopraM Ha pOCCUMNCKOM UM MHOCTpaHHON Bupxe, npuseaeHHow B MpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaesieHuMs CcrnpasensiMBOM CTOMMOCTM (B Crydae, ec/im Ha BceX
AOCTYNHbIX U HabnogaeMbix 6upxeBbliX niowaakax 6bln HETOpProBblM AeHb Ha aaty onpegeneHns CHA -
aHaNM3MpylTCa [aHHble nocnegHero TOproBoro AHA Ha AaHHbIX Maowajkax, npeawecTByrowero
HEeTOpProBomy);

e KONMMYEeCTBO cAenok 3a nocnegHue 10 (JecaTb) TOProBbiX AHEN B peXMMe OCHOBHbIX ToproB — 10 ([ecsATb) u

6onee;

B cnyyae, ecnu ob6avraumMmM BHEWHUX O6AMrauMOHHbIX 3aliMoB P®, [onroBble LeHHble 6yMarM WHOCTPaHHbLIX rOCyAapcTs,
eBpoobanraumMm MHOCTPaHHbIX SMUTEHTOB, LEHHble ByMarn MexayHapoAHbIX (PUHAHCOBLIX OpraHmM3aunii AonyweHbl K TopraMm TO/bKO
Ha poccuinickon 6upxe, TO crnpaBeanueas CTOMMOCTb UeHHbIX 6ymar onpegensetca Ha YpoBHe 1 TakK Xe, Kak onpejensercs
cnpaeseanveas CTOMMOCTb 06/Mraunii pocCMMCKOro smMmmTeHTa. Hanpumep, rocygapCcTBeHHbIE LeHHble 6yMarn Pecnybnunkmn Benapycb
(PB-L/08/19)
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e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npeBbicka 500 000 (MATbCOT ThicaY) pybnen (nnm

COOTBETCTBYHOLWMNA pybneBbin 3KBMBANEHT MO Kypcy,

onpegeneHHoMy B COOTBETCTBUM C HaCTOoAWMMU

MpaBunnamun, Ha gaTty ornpeneneHns akTUBHOrO pblHKa, ecnm ob6beM caenok onpeznesieH B UHOCTPaHHOW BasntoTe).

Ana oueHkmn CﬂpaBEH,ﬂMBOVI CTOMMOCTU LLIEHHbIX GYMaF B LeNndax Hactodawmnx npaBmsi OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOH pPbIHOK A/1s1
LleHHbIX 6yMar B Lensx
Hacrosiwynx lNMpaswnni
onpepeneHnsi CHA

Mopsaok Nnpu3HaHNA pbIHKa OCHOBHbIM

ans POCCUACKUX
LHeHHbIX 6ymar

MockoBckas 6upxa, ecnu MockoBckas bupxa SBASeTCs aKTUBHbLIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxa He ABASeTCS aKTUBHbLIM pbIHKOM — poccuickas bupixesas
naowanka M3 umciaa akTUBHbIX PbIHKOB, MO KOTOPOW onpeaesneH Hanbonbwmnini 06wmnin o6bem caenok no
KOJINYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpmauaTb TOProBbiX) AHEWN.

Mpwn oTcyTcTBUM MHDOpMaumn 06 obbeme caenoK Mo KOMYECTBY LEeHHbIX BbyMar ncnonb3yeTtcs
nHpopMaunsa o6 obbeMmMe caoenok B AEHEXHOM BblpaxeHun. [lpu paBeHCTBe obbeMa cAenok Ha
Pa3fIMYHbIX TOProBbIX MJOWAaAKaxX OCHOBHbIM PbIHKOM CUYMTaeTcs Toprosas njowagka ¢ Hambosnbwmm
KONIMYECTBOM CAE/OK 3a AaHHbI nepuoga.

AnAa NHOCTPaHHbIX
LeHHbIX 6yMar un ueHHbIX
6ymar MexxayHapoaHbIX
KOMMaHui

MHoCTpaHHaa wnn poccuinckas bupxka M3 uucna akTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwnm obwmm obbeM cAenoK Mo KOAMYECTBY LeHHbIX bymar 3a npeabiaywmne 30 (TpuauaTtb
TOProBbiX) AHEMN.

Mpwn oTcyTcTBUM MHPOpMaumn 06 obbeMe caenoK Mo KOMYECTBY LEeHHbIX byMar ncnonb3yeTtcs

MHpopMaumnsa ob obbeme caenok B AEHEXHOM BblpaxeHun. Npu 3TOM BenuuuHbl obbemMa cAenok B
BaNtoTe KOTMPOBKM MNepeBoasTcs B pybnm no Kypcy, onpeaesieHHOMY B COOTBETCTBMM C HACTOSLWMMMU
Mpasunamu, Ha gaty onpepeneHus CYA. lpun paBeHCTBe obbeMa CAENOK Ha pPasfIMYHbIX TOProBbIX
nsoLwankax OCHOBHbIM PbIHKOM CUYMTAEeTCs TOproBas njaowagka ¢ HanbosbWKM KOTIMYECTBOM CAESOK 3a
OaHHbIA Nepuoa.
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Ana obnurauymnn BHebunprkeBOM pbIHOK.
BHELUHUX

06/ IMraLlMOHHbIX
3amoB Poccuiickoi
depepaummn, AONATOBbIX

B cnyuyae, ecnm ueHHble 6ymMaryM AgonylleHbl K TOpPraM TOJIbKO Ha POCCUMNCKON Bupxe, TO Nopsaok
NpU3HaHMA pblHKa OCHOBHbIM ByAeT TakuM Xe, Kak A1s POCCUMNCKNX LeHHbIX ByMmar.

B cnyuyae, ecnm ykasaHHble UeHHble 6yMarm gonyuweHbl K TOpraM Ha poccuickon 6upxe w/wmnm

LueHHbIX 6ymar MHOCTPaHHOW 6upxe, KoTopasi Mpu3HaHa aKTUBHOMW B COOTBETCTBMM C Hactoawumu [MpaBunamu
MHOCTPaHHbIX onpeneneHus CHA B To BpeMs, Kak OTCYTCTBYIOT JJaHHblE BHEOUPXEBOIO pbiHKA, TO NOPSAOK NPU3HAHUSA
rocyaapcrs, pbIHK@ OCHOBHbIM ByAEeT TakKuM Xe, KaK ANst MHOCTPaHHbIX LEeHHbIX 6yMmar.

eBpoo6nurauuvmn

MHOCTPaHHbIX
3MMUTEHTOB, Ll€HHbIX
6yMar MexxayHapoaHbIX
cmHaHCcoOBbIX
OpraHu3sauum

OBLLUME NMOJIOXXEHUA
[ns oueHKM cnpaBeaMBON CTOMMOCTU LIEHHbIX ByMar CNoNb3yOTCS MOAENIN OLLEHKM CTOMMOCTM LeHHbIX 6ymar,
AN KOTOPbIX onpeaesieH aKTUBHbIA PbIHOK, 1 MOAE/IN OLE€HKN CTOMMOCTM LeHHbIX 6ymar, Ansi KOTopbiX He

onpeaeneH AKTUBHbIN PbIHOK, a TaK)XXe MoAeJin OLuEeHKHN, N0 KOTOPbIM onpeaeneH QHaJIOrMYHbIN aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTWU LUEHHbIX BYMATI

Mogenn oyeHKn CTOMMOCTH LUEHHbIX 6yMar, 47151 KOTOPbIX OMNpeAEsISIETCS aKTUBHbIN bup>xeBoi pbiIHOK (1-M YpOBEHb)

LleHHbIEe 6yMmarn Mopsigok onpegeneHuns cnpaseg/INBoN CTOMMOCTH

LeHHas 6ymara Ona onpepeneHus cnpasBensiiBoil CTOMMOCTM MCMONAb3YITCA LEeHbl OCHOBHOMO PpblHKa 3a MOCAeAHUN
pPOCCUMNCKOro TOProBbIN AeHb (M3 4ncia aKTUBHbIX POCCUICKUMX H6MpxK), BbibpaHHble B cneaywwem nopsake (ybbiBaHus
aMuTeHTa (B TOM nNpuopuTteTa):

yucne

20



WHBECTULMOHHbIE
nauv POCCUMNCKUX
naesbiX
MHBECTULIMOHHbIX
¢doHaosB,
AenosuTapHble
pacnmckm)

LleHHas bymara
WHOCTPaHHOIo
3MUTEHTA n
MeXxayHapoaHom
KoMnaHun (B TOM
ymncne
AenosuTtapHble
pacnmnckum, nau
WHOCTPaHHbIX
WHBECTULMOHHbIX
¢doHpoB)

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCUU POCCUINCKOM BMPXKN Ha gaTy onpeaeseHns
CYA npu ycnosum NoATBEPXKAEHUS €e KOPPEKTHOCTW.
LleHa cnpoca, onpeageneHHas Ha aaTty onpegenenmss CHA, npmM3HaeTcs KOPPEKTHOM, €CNmM OHa HaxoauTCs B
WHTepBane Mexay MMHUMaNbHOM U MakCMManbHOM LLleHaMM CAENOK Ha 3TY Xe AaTy 3TOoM e 6upxu, BKIoYas
rpaHuuUbl MHTepBana;

b) cpeaHeB3BelweHHass LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMNCKOM OupXM Ha paty
onpeaeneHuns CYHA npu ycnoBumn, 4To AaHHas LeHa HaxoauTCs B npeaenax cnpeaa rno Crnpocy U NpeasioxXeHuto
Ha YKas3aHHyto AaTy;

C) LUEeHa 3aKpbITUS HAQ MOMEHT OKOHYaHNS TOProBOM CECCMN POCCUMIACKON Bupxkn Ha gaTty onpegeneHns CHA npu
YCNOBUW MOATBEPXAEHNSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITMs NpU3HaeTCsa KOPPEKTHOM, eCfin pacKkpblTbl AaHHble 06 o6beme TOpros 3a AeHb U 06beM
TOProB HE paBeH HYJI0 W Takas LeHa 3aKpbITUS He paBHA HYJIHO.

CnpaBeanveasi CTOMMOCTb AOJIFOBOM LEHHOW ByMaru onpenensercss C y4eTOM HaKOMJIEHHOro KyMOHHOro
Aoxoaa Ha paty onpegenenns CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEeHbl OCHOBHOIMO pblHKA, AN onpejeneHus cnpaseaivBoi
CTOMMOCTM LUEeHHOM 6yMarum MnpuMEHSIOTCS MoAenn OLUEeHKM CTOMMOCTM UeHHblX 6ymar 2-ro ypoBHS, 3a
WCKJTIOYEHMEM CNydas, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoBNEeHO HETOProBbIM AHEM OCHOBHOIMO pbIHKA.
B aToM cnyuyae Ha paty onpepeneHms CHYA ponycTtMMO WUCMONb30BaTb LeEeHbl NocregHero TOproBoro AHs
OCHOBHOM 6upxMu.

Ecnu ans onpepeneHus crnpaBensiuBoM CTOMMOCTM WCMOMb3YIOTCS LEeHbl OCHOBHOIO POCCUMCKOro
pbIHKa (M3 YNCA aKTUBHbIX POCCUNCKUX U MHOCTPAHHbLIX BUPX) 3a NOCNEeAHWNN TOProBbli AeHb, BbibpaHHble
B crnepyowem nopsake (ybbiBaHUA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHY@HNA TOProBOW CECCUM Ha TOProBOM NoLWaAKe POCCUMCKOMN B1pxmn
Ha daTy onpepeneHns CHA npu ycnoBun noaTBEPXKAEHUSA €e KOPPEKTHOCTU.
LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHns CHA, npu3HaeTCcs KOPPEKTHOM, eCnnu OHa HaxoAUTCs B
WHTepBasae Mexay MMHUManbHOW N MakKCMMasnibHON LLeHaMn CAENMOK Ha 3Ty Xe AaTy 3ToM xe 6Mpxn, BKtoYas
rpaHuLbl MHTepBana;

b) cpenHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOWM CECCUM POCCUUCKOM O6UpXUM Ha paTy
onpegeneHnsa CHA npu ycnosumu, 4To AaHHas LeHa HaxoauTCA B npeaenax cnpega rno Crnpocy v NpeasioxXeHuto
Ha yKa3aHHyto AaTty;

C)ueHa 3aKpbITUSl HA MOMEHT OKOHYaHWSA TOProBOWM CECCUM Ha TOProBOK Naollagke POCCUUCKOMN BMPXN Ha
aaty onpegenennsa CHA npu ycnosmun rnoaATBEPXKAEHUA €e KOPPEKTHOCTU.
LleHa 3aKkpbITMS NpU3HAETCs KOPPEKTHOW, eC/nM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM
TOProB HE paBeH HYJI0 U LleHa 3aKpbITUA HE paBHa HYJIHO.
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Ecnu ana onpepeneHums cnpaBeanvMBoii CTOMMOCTWU, MCMNOJIb3YHOTCS LEeHbl OCHOBHOFO MHOCTPAHHOroO
pbIHKA (M3 4nCNa aKTUBHbIX MHOCTPAHHbLIX UM POCCUNCKMX 6uMpiK), BblbpaHHble B C/leaylolweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUMM Ha TOProBOW MJIOLWAAKE WHOCTPaHHOM
6upxu Ha pgaTty onpegenennss CHA npu ycnoBmm NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaneneHHas Ha gaty onpegeneHuns CHA, npusHaeTcs KOPPEKTHOM, €CIM OHa HAaXOo4UTCS B

WHTepBane Mexay MMHUMAsNbHOM U MaKCMManbHOWM LLleHaMn CAEeNIOK Ha 3TY Xe AaTy 3TOM e bupxn, BKaovas

rpaHuUbl MHTEPBana;

b) uena 3akpbiTus (px_last) Ha MOMEHT OKOHUYaHMS TOProBOM CECCUM Ha TOProBOW MNnoLlaaKe
WHOCTpaHHOM 6UpXn Ha paTy onpeaeneHns CHA npu ycnoBuMm NOATBEPXKAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKkpbITUS NpU3HAETCs KOPPEKTHOW, €CM pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb M 06bEM
TOProB HE paBEH HYJIIO.

CnpaBeanmBas CTOMMOCTb A0JITOBOM LleHHOW ByMarn onpenenseTcsi C y4eToM HaKOMIEHHOro KYnOHHOro
Aoxoaa Ha gaty onpegenenua CHA.

Ecnu Ha paTty onpeaenenns CHA OoTCYyTCTBYIOT LleHbl OCHOBHOIO pblHKA, ANs OnpeaesieHms cnpaBeanBeoi

CTOMMOCTM LEHHOM 6yMarn nMpuMEHSOTCS MOAENN OLEHKM CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHS, 3a

WCKJIIOYEHMEM CJlyyas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yC/lloB/IEHO HETOpProBblM AHEM OCHOBHOIO

pblHKa. B 3TOM cnydae Ha gaTy onpeaesieHus cnpaBeasiMBON CTOMMOCTM AOMYCTMMO WMCMOJSIb30BaTb LEHbI

rnocriegHero TOproBoro AHs OCHOBHOWM 6Upxu.

Moaenn oyeHKn CTOMMOCTU LEHHbIX byMar, 47151 KOTOPbIX ONPEAEISIETCS aKTUBHbIN BHEOUPIKEBOM PbIHOK
N 47151 KOTOPbIX MMEKTCS Habs1rogaemMble AaHHbIE B OTCYTCTBUMN LU€H 1-ro ypoBHS (2-i ypOBEHb)

LjeHHbIE 6yMmarn

Poccuiickume (3a
WCK/TIOYEHNEM
WHBECTULMOHHbIX
rnaes poCCUNCKNX
naesbIX
WHBECTULMOHHbIX
¢doHaoB,
Aeno3nTapHbIX
pacnuncok)

M MHOCTPaHHbIE
AoneBble LleHHble
6ymaru, a Takxe
aKkuum

Mopsigok onpegeneHns cnpaBeainBoi CTOMMOCTH

CnpaBeasivBasi CTOMMOCTb [0JIEBbIX LeHHbIX 6ymar, o6pawalowmxca Ha POCCUNCKUX U
MHOCTPaHHbIX POHAOBbIX 6MprKax, onpeaenAeTca B COOTBETCTBUM C MOAEJIbIO OLLEHKW, OCHOBaHHOM
Ha KOppPEeKTUpPOBKe UcTopuyeckoi ueHol (mogens CAPM).

[aHHasi KoppeKTUpOoBKa NPUMEHSIETCA B C/lydae OTCYTCTBUS HabntogaeMon LueHbl B TEYEHNE He bonee
aecsatm pabounx gHen (ganee ncnonb3yeTca 3 YPOBEHb OLEHKN).

,U,J'ISI u,ene|7| oueHKn cnpaBe,anBoﬁ CTOMMOCTU UCMNOJIb3YETCA CpaBHEHNE JUHAMUKN AOXOAHOCTU 3a
onpeaeneHHbli MPOMEXYTOK BPpEMEHN aHann3npyemoro (MHaHCOBOro MHCTPYMEHTA C AMHAMUKOM PbIHOYHbIX
WHAMKATOpPOB.

B kauecTBe pbIHOYHOIrO MHANKaTopa (beHUMapka) akuuih PpOCCUMNCKUX SMUTEHTOB MCMOSb3YETCA MHAEKC
MockoBckon bupxu (IMOEX).
B kauecTBe pbIHOYHOIo MHAMKaTopa (6eHYMapKa) akUMN MHOCTPAHHbLIX AMUTEHTOB N AENO3UTapPHbIX
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MeXXAYyHapoAHbIX
KOMMNaHuUM

pacnucoK, TOPryeMbiX Ha MHOCTPaHHbIX Bupxax, WCNOsb3yeTcs MHAEKC 6MPXK, HA KOTOpPOW onpeaeneHa
cnpaBeanMBas LeHa ypoBHSA 1 nepapxum crnpasBeainBon CTOMMOCTU Ha AaTy, NpeawecTByoLWyo gate
BO3HMKHOBEHMSI OCHOBaHUN A npuMeHeHus mogenn CAPM.

dopmMmyna pacuyeTa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU Ha AaTy pacC4yeTa:

P, = P, x (1 + E(R)),
roe
P, - cnpaBeasinBasi CTOMMOCTb OA4HOW LleHHOM ByMarm Ha aaTy onpeaeneHus cnpaseasinBon CTOMMOCTH;
P, — nocnegHsasa onpeaeneHHas crnpaBeaninBas CTOMMOCTb LleHHOW 6ymaru;
E(R) - oxugaemass LOXOAHOCTb LeHHOM 6yMmaru;

dopMyna pacuyeTa oxuagaemon goxoaHoctn moaenn CAPM:
E(R) =R+ B (R —Rp), rae

R; — Risk-free Rate — 6e3puckoBas cTaBka AOXOAHOCTU, MPUBEAEHHAs K KONIMYECTBY KaneHAapHbIX AHEN Mexay
AaTaMu ee pacuyeTa;
Rt = (R¢/365) X (T, — Tp),

roe:

R; - 6€3pnckoBas CTaBka AOXOAHOCTU Ha AaTy onpeaeneHunst cnpaBeasinBoii CTOMMOCTH;,
(T, — T,) - KONMMUYECTBO KaneHAapHbIX AHEN MeXAy YKa3aHHbIMK AaTaMu.

T, — AaTa onpeaenieHns cnpaBeanBoOn CTOMMOCTH;

T, — Npeablaywas aata onpenesieHns cnpaBeasiMBoi CTOUMOCTH.

Ona akumihm pOCCUIUCKUX 3SMUTEHTOB, TOpryembiXx Ha MockoBckon bBupxe, 6e3puckoBass cTaBka
OOXOAHOCTM — CTaBKa, onpefeneHHas B COOTBETCTBMWM CO 3HAYeHMEM KpuBOM OECKYMOHHOW [O0XOAHOCTMU
(ctaBka KB/[]) rocyaapcCTBeHHbIX LeHHbIX 6yMar Ha MHTepBasae B OAWH roA. B pacueTe ncnonb3yroTcs:

a) MeToamka pacdéTta KpuMBOM H6eCKynOHHOM AOXOAHOCTM rocyAapCTBEHHbIX obnuraumi, onpegeneHHas

MockoBcko bupxen;

b) anHamunuyeckme napameTpbl G-KpMBOM MO COCTOSIHMIO Ha KaXAbli TOProBbin AeHb, NybnMKyemble Ha
oduumManbHOM cainTe MOCKOBCKOM BUpxu.
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[ns akunMii MIHOCTPaHHbIX SMUTEHTOB B Ka4YeCcTBe 6€3pUCKOBOM CTaBKN AOXOAHOCTM MPUMEHSIETCS CTaBKa
MO roCyAapCTBEHHbIM LEHHbIM 6yMaraM, <«CTpaHa puUCKa» KOTOPbIX COOTBETCTBYET <«CTpaHe pucka»
oLeHuBaeMol akumu no gaHHeiM UC Bloomberg.

CraBka KB[ paccuutbiBaeTcsd 6€3 MpoOMeXyTOUHbIX OKPYrfeHWN C TOYHOCTbKD A0 2 3HAKOB Mnocsne
3ansTon (B NPOLEHTHOM BbIpaXXeHun).

Mpu OTCYTCTBMM 3Ha4YeHUs 6e3pnuCcKOBON CTaBKM Ha AaTy pacuyeTa, 3HavyeHne H6e3pmncKoBON CTaBKM 3a
3TOT AEHb NMPUHMMAETCS paBHbIM NOC/e4AHEMY U3BECTHOMY.

Rm - AOXOAHOCTb PbIHOYHOIO MHAUKATOPAa,
- Pmy
Rm - Pm, 14

Pm,; - 3HaY€HNe pbIHOYHOIO MHANKATOPA Ha AaTy onpeaeseHus crpaBeasiMBoi CTOMMOCTH;
Pm, — 3Ha4YeHNe pbIHOYHOIo MHAMKATOPa Ha NpeablayLyto AaTy ONpeaeneHns cnpaBeasMBoii CTOMMOCTMU.

B - bBbera koapduuUMEHT, pacCuUMTaHHbI® MO WM3MEHEeHUsM UueH (3HauyeHWI) PbIHOYHOIO MWHAMKATOpa U
M3MEHEHUSM LieHbl LeHHoW 6ymarn. [Ins pacyeTa KoadduuneHTa B MCNOoNb3YITCS 3HAYEHUSs, onpeaeseHHble
3a nocnegHue 45 ToproebixX AHEN, NpeaLllecTBYOWNMX AaTe onpeaeneHns cnpasensinBon CTOMMOCTH;

Beta koadhPuUMEHT paccunTbiBaeTCs Ha AaTy, NpeawecTBYOLWYO AaTe onpeaeneHns cnpaBeannBoi
ctonmocTu. MNpu 3ToM gaTta pacyeta beTta koadduumMeHTa AONMKHA ABNATLCS TOProBbIM AHEM.

_ Covariance (R,, Ry)

Variance (Ry,)

Pai Pmi

' " Pmy_,

Pa;_,
Ra - AOXOAHOCTb aKTuBa,

Pa; - LeHa 3aKpbITUsl aKTMBa Ha AaTy i;

Pa;_, — NpeablayLlas LeHa 3aKpbiTUa aKTUBa;

R, - AOXOOHOCTb PbIHOYHOIMO MHAMKATOPA;

Pmi — 3Ha4yeHune pbIHOYHOIro MHAMKATOpPa Ha AaTy i;
Pm;_, — Npeabigyliee 3Ha4eHne pbIHOYHOro MHANKATOPA;

i=1..N, TOprosble AHW1, NpeallecTByOLME agaTe onpeaeneHns CI'IpaBe,U,J'IVIBOM CTOUMOCTMHU.
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O6nurauumn
POCCUACKNX
3MUTEHTOB (3a
UCKJIIOUEHUEM
ob6nuraunn
BHeLUHero

o6 iMraymoHHoOro
3aMma)

Mpu ncnonb3oBaHnm mogenn CAPM B uensax pacyeta beta koadhduumeHTa:

e [ON5 aKUWIA POCCUMNCKMX IMUTEHTOB MPUMEHSIOTCH 3HaYeHUs LleHbl 3akpbiTua Ha MOCKOBCKON Bupxe;

e ONS aKUMA MHOCTPAHHbLIX 3MUTEHTOB MPUMEHSIOTCS 3Ha4deHus LleHbl 3akpbiTus 6UpXU, Ha KOTOpOW
onpegeneHa Hagnexauwass KOTUMPOBKa YpPOBHS 1 uvepapxuu cCnpaBensiMBoi CTOMMOCTM Ha AaTy,
NpeaLecTBYOLYO AaTe BO3HUKHOBEHUS OCHOBaHUIM Ansa npuMmeHeHuns mogenu CAPM.

MonydyeHHoe 3HadyeHune beTta koadduUMEHTa OKPYrsSeTcsa Mo npasBuMiaM MaTeMaTU4yeckoro OKpYr/ieHus Ao
NATN AECATUYHbBIX 3HAKOB.

Ons pacyeTta AOXOAHOCTU aKTUBA W PbIHOYHOro MHAMKaTopa (6eHumapka), UCMONb3YTCA 3HAYEHUS
LeHbl 3aKpblTUS W PbIHOYHOrO WMHAMKaATOpa 3a nocneaHue 45 TOproBbiX AHEW, MpejllecTeylOwne paTe
onpeaeneHunsa cnpaseasiMBoin CTOMMOCTM.

LleHa 3akpbITUa akTMBa Ha AaTy onpeaeneHns crnpaseasiMBon CTOMMOCTU B MOAEN HE YUYUTbIBAETCH.

Mpn OTCYTCTBUM LiEHbI 3aKpbITUS B Kakon-nmbo Toproebili AeHb B nepunoae 45 ToproebiX AHERN, Ha AaTy
pacueTa koadduumeHTa beta, MHPOpMaUUA 0 3HAYEHUN PbIHOYHOIO nHAMKaTopa (6eHuMapka) n 6e3pmnckoBomn
CTaBKW 3@ 3TOT TOProBbl AeHb B MOAENN HE YyUNTbIBaeTCs.

Mpn HanMuMKM LeHbl 3aKPbITUA N OTCYTCTBMW 3HAYEHUS PbIHOYHOIO MHAMKaTopa (beHumMapka) B Kakomn-
nmbo TOoproBbl AeHb B nepuoge 45 TOProsBbiX AHEW, Ha paTty pacyeta KoadduumeHta beta, 3HaueHue
PbIHOYHOrO MHAaMKaTopa (beHYMapka) 3a 3TOT TOProBbiA AEHb MPUHMUMAETCA paBHbIM NOCNEAHEMY N3BECTHOMY.

MokasaTtenu R,, R, paccumtbiBatoTca 6€3 NpoMexyTOUHbIX OKPYreHWNA.

Mpoune ycnosusa:
C aaTbl BO3BHUKHOBEHWUSA OCHOBaHWI AN npuMeHeHus moaenn CAPM o aaTbl npekpaweHuss OCHOBaHUM
Ans npumeHeHusa mogenu CAPM ucnonb3syeTtcsa nHdopMaums TobKO ToM bUpXxun, KoTopas onpeaeneHa Ha aaty
BO3HMKHOBEHMS OCHOBaHWI ans npumeHeHus mogenn CAPM. K Takon mHpoOpMaumm OTHOCUTCS crepytowne
3HaYeHUs:
e LieHa 3aKpbITus;
e 3HA4yeHue pbIHOYHOro MHAMKAaTOopAa.

[ns onpeneneHns cnpaBeasiMBoM CTOMMOCTM 06JMrauMi pocCMMCKUX SMUTEHTOB, a TaK Xxe o6nuraumm,
HOMMHMUPOBAaHHbIN B pybnax, 3a uckiroueHmem ob6nmraumii BHewHero o6MragMoHHoro 3aimma,
NCMONb3YIOTCA cneayowmne LeHbl B nopsake ybbiBaHMA NpuopuTeTa:

a) ueHa, paccumTtaHHasa LleHoBbIM ueHTpoM HP[ (no meTtogonorusam, yreepxaeHHbiM 01.12.2017 un
nosgHee) C MCMoJIb30BaHMEM METOA0B OLIEHKM, OTBEYaIOLWMX KPUTEPUSM UCXOAHbIX AAHHbIX 2-T0
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O6nuraumm,
HOMMHUpPOBaHHbIE B
pybénsax

O6nurauma
BHELIHNX
06/1IMraMoOHHbIX
3aumoB Poccuiickomn
denepauuvmn

AonroBas ueHHas
6ymara
MHOCTPaHHbIX
rocyaapcrs

Oo6nurauma
MHOCTPAHHbIX
3MUTEHTOB

EBpoo6nurauus
MHOCTPaHHOro
3MUTEHTa

LleHHasn 6ymara
MeXXAyHapoaHOM
c¢unHaHcoBOM
opraHusauum

ypoBHSs1 B cooTBeTcTBUM ¢ MCDO13 (npuopuTeT OTAAETCS LEeHaM, onpeaesieHHbIM No nocnegHen
YTBEPXAEHHON METOANKE OLEHKW);

b) ueHa 3akpbiTna (Last Price) BGN (Bloomberg Generic), packpbiBaeMass MHHOPMaALUMOHHOW CUCTEMON
"Bnymbepr" (Bloomberg) Ha naTy onpeaenenns CHA;

C) ueHa 3akpbiTus (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass MH(pOPMaAUMOHHON CUCTEMO
"Bnymbepr" (Bloomberg) Ha paty onpepeneHus CYA mpu ycnoBum, 4TO 3HaAdeHWe nokasaTens Score o
YKa3aHHOM LieHe He HuxXe 6;

d) Moaenb oueHKW ANS LEeHHbIX 6yMar, HOMMHUPOBAHHbIX B py6nax B COOTBETCTBMU C MNpusoxeHnem 22
(Moaenb OLEeHKN OTHOCUTCA KO BTOPOMY YPOBHIO LIE€H, B CJ/lyyae UCNOoJIb30BaHUsA
Hab6nwaaeMbIX UCXOAHDbIX AAHHDbIX)

Mpn OTCYTCTBMM HEOEXOAMMBIX AAHHbIX OS5 pacyeTa CTOMMOCTUM, cnpaBeanmBasl CTOMMOCTb Onpeaensercs Ha
3-M YpOBHE OLEeHKMU.

[na onpeneneHus cnpaBeasiMBON CTOMMOCTM o6nuraumii 1 eBpoo6anragmMi MHOCTPaHHbIX SMUTEHTOB,
MHOCTPaHHbIX FOCYAapPCTB, LeHHbIXx 6ymar M®O u o6naurayumii BHEeWWHUX O06JIMralMOHHbIX 3aMMOB
Poccuiickoir ®depepaumm UCMNOb3YIOTCS UeHbl, BbibpaHHble B cneaywowem nopsigke (ybbiBaHMS
npuopuTeTa):

a) ueHa 3akpblTus (Last Price) BGN (Bloomberg Generic), packpbiBaeMas WHPOPMaUNOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaty onpeaenenus CYA;

b) uena 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass MHOPMaLMOHHOW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha aaty onpegeneHus CHA npu ycnosuu, 4TO 3Ha4YeHWe nokasaTtensd Score
No yKa3aHHOW LieHe He Huxe 6;

C) ueHa, paccuuTaHHas UeHoBbiM ueHTpoM HPA (no MmetomonorusaMm, yteepxaeHHbiM 01.12.2017 wu
nosaHee) C UCMoNb30BaHMEM METOA0B OLEHKN, OTBEYAOLWUX KPUTEPUAM MCXOAHbIX AaHHbIX 2-r0 YPOBHS
B cooTBeTCcTBUM ¢ MCDO13 (NnpuopuTET OTAAETCS LleHaM, onpeaesieHHbIM Mo NoC/eaHEN YTBEPXAEHHOMN
MeToAMKE OLEHKM).

Ecnu ykasaHHble UeHbl OTCYTCTBYIOT, AN UEHHOW 6yMarum npuMmeHsieTcs 3-W ypoBeHb OL,EHKWM CTOMMOCTU
LeHHbIX 6ymar.
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MHBEeCTULMNOHHDbIE
nam poOCCUNCKUX
naesbiXx
MHBECTULIMOHHBbIX
cdoHpoB

Aeno3utapHasn
pacnucka

LleHHble 6ymaru,
npuobpeTteHHble
npuv pasMelleHum

CnpaBeg/niMBass CTOMMOCTb [AOJITOBOM LEeHHOW 6yMarnm onpepensieTcas C y4eToOM HAKOMJAEHHOro KyMnOHHOro
Aoxoaa Ha gaty onpegenenma CHA.

B cnyyae oTCyTCTBMS LEH 3aKpbiTUS B MHPOPMaUNOHHOM cncteme Bloomberg B cBSI3n ¢ HETOProBbIM AHEM
6upx, MO uTOraMm TOProB Ha KOTOPbIX OMNpeaenseTcs LeHa 3aKkpbiTus, TO ANs uenen onpeneneHus
cnpaBeasiMBoOi CTOMMOCTM aKTUBOB MCMOJIb3YETCS LeHa 3aKpbITUS Noc/ieaHero ToproBoro AHs.

[na onpeaeneHuns cnpaBensiMBoit CTOMMOCTU UCMOJb3YyEeTCs pacyeTHas CTOMMOCTb MHBECTUMLIMOHHOIO Mnas,
onpeaeneHHas B COOTBETCTBMM C HOPMATUBHbLIMM NPaBOBbIMM aKTaMKn Ha AaTy onpegeneHms CHA, packpbiTas
(npepocTaBneHHasn BnagenbuaM MHBECTULMOHHbBIX NaeB) ynpasnstowen komnanmen NMNO.

B cnyyae OTCYTCTBUS pPacKpbITbIX YNpaBAsioWeEn KOMMAHMEN [AaHHbIX O PaCYeTHOW CTOMMOCTM
WHBECTULMOHHOIO nas, NpMMeHseTcs 3-N YpOBEHb OLEHKMU

[Ons onpepeneHust cnpasBeasiMBon CTOMMOCTM WMCMNOJIb3yeTCsl pacdeTHas CTOMMOCTb LeHHOW 6ymaru, Ha
KOTOpPYIO BblaHa Aeno3uTapHas pacnucka, onpeaesieHHass no anroputMy onpeaeneHus crnpaseasneon
CTOMMOCTM Ha OCHOBaHWM LeH 1-ro ypoBHS, YKa3aHHbIX B HacToswmx lNpasunax onpegenenmnsa CHA, ¢ yuetoMm
Konmn4yectBa LUEHHbIX 6YMaF, npaBa Ha KOTOpPblE NOATBEPXAAET OAHA AENO3NUTapHaA paCnncka.

[ns onpeneneHnsa cnpaBeasMBoOi CTOMMOCTM 06nMraumMini Npyn pa3MeLleHMn MNCNoMb3yeTcs LeHa pa3MeLleHus,
CKOppEeKTUpOBaHHash MPOMNOPLMOHANIBHO M3MEHEHUI0 3HadeHus 6e3pMCKOBON CTaBKM [O0XOAHOCTM CTpaHbl
pucka Ha CpOK, COOTBETCTBYKOLWMUN CPOKY A0 pAaTbl noraweHusa (odepTbl) ueHHoOM 6ymaru. Takas
KOpPEKTUPOBKa NpUMEHSIETCS C AaThbl, Cneaytowen 3a gaton pasMeweHus. Cnpasegnnsasi CTOMMOCTb A0JITOBOWA
ueHHon 6ymarm onpegenseTcs C y4eToM HAKOMIEHHOro KynoHHOro AoxoAa Ha aaTy onpeaenenmns CYA.

B kauecTBe 6€3pnUCKOBOM CTaBKU AOXOAHOCTU CTPaHbl pUCKa UCNOMAb3YIOTCS:

1) Ana ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B POCCUNCKUX pybnsax - cTaBka KpuBOW 6eCKymnoHHOM
[OXOAHOCTN MOCKOBCKOWM BUPKIN2

2) Ana ueHHbIX 6ymMar, HOMMHUMPOBAHHbLIX B aMEpPUKAHCKMX Aoflapax - CTaBka, MO0 aMepuKaHCKUM
rocyapCcTBeHHbIM o6mraunsm’

3) ONns ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, 06nuraumsam c pentuHrom AAA EBpo30oHbI*

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

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

4 UcTouHuK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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[Ons pacuyeTa BbIbMpaeTCa COOTBETCTBYHOLWAA pacKpbiTasi CTaBKa Ha CPOK, MakCMManbHO MNPUBAMNXKEHHbIA K
CPOKY A0 AaTbl noraweHusa (unun ao énuxanwen aatel odhepTbl, NpeaycMaTpuUBaloLLEN NOralleHne, B crydae,
€C/In OHa NpeaycMOTpeHa yCnoBMSIMM BbiNycKa).

PacueT I'IpOI'IOpU,MOHaJ'IbHOﬁ KOPPEKTUPOBKW LEHbI pa3MeWLEHNA Ha NBMEHEHNE 3HAUEHUA 6e3pVICKOBOl\;1 CTaBKK
AOXOAHOCTU CTPpaHbl PUCKa onpeaensaeTcda cneayrowmm 06p630M:

(1 +Rfyo * (T — 1))

PV, = Price -
£= TN T RE < (T — )

ne

PV, - cnpaBeanmeasi CTOMMOCTb LEeHHOW byMaru Ha naTty OUEHKMU

Price — ueHa pa3MeweHuns ueHHon bymaru

Rf;o — 6e3puckoBas cTaBka Ha AaTy pa3MmelleHns ueHHon 6ymaru Ha cpok Ao noraweHus (odepTol)
Rf, - 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noraweHus (odepTol)

T - paTta noraweHusa (odepTbl)

t — AaTa OUEHKM

MonyyeHHas cnpaBeasMBasi CTOMMOCTb C y4yeToM koppekTupoBku (PV,) okpyrnsetcs Ao ABYX 3HaKOB nocne
3ansTon.

YKa3aHHbIN MeTo4 onpeaeneHna cnpaBe,anBoﬁ CTOMMOCTU NCMNONTIb3YETCA A0 NoABAEHUA LEH 1-ro YPOBHA, HO
He 6onee 10 pabounx gHel c AaTbl, CNeAYOLWEN 3a A4aTOM pa3MeLLEHMUS.

C 11 AHS NpUMEHSIETCA 06LWMIA NOPAAOK OLEHKM LEeHHbIX 6yMar Ha BTOPOM M TPETLEM YPOBHE, B C/lyyae
OTCYTCTBUS LeH 1-ro ypoBHS.

Mogenn oLeHKN CTOMMOCTU LIEHHbIX 6yMar, AJ151 KOTOPbIX HE OrpEAETIAETCA aKTUBHbIH PbIHOK U OTCYTCTBYHOT

LleHHbIEe 6ymarn

Habnraaembie gaHHble (3-4 ypOBEHb)

Mopsigok onpegeneHns cnpaBeanBoi CTOMMOCTH
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O6nuraumm
pPOCCUNCKUX
SMUTEHTOB (3a
UCKNIOYEeHUueM
obnuraumin
BHELWHUX
06/IMraLLlMOHHbIX
3aiMOB)

O6nuraumm,
HOMMHUPOBaHHbIE
B pybnsax

O6nuraumna
BHELWHUX

06/ 1MrauMoHHbIX
3anMoB
Poccuiickon
depnepauun

AonroBas ueHHas
6ymara
MHOCTPaHHbIX
rocyaapcrs

EBpoo6nurauunna
MHOCTPaAHHOro
3MMUTEHTa

[na onpeneneHus cnpasBeasiMBo CTOMMOCTM 06/MraMm poCCMMCKUX SMUTEHTOB, a Tak Xe obnurauvin,
HOMMHMPOBAHHbIX B Py6nsAX, ncnonb3yoTcsa cneaylowme LeHbl B criegytowem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa, paccumTtaHHasa LleHoBbiM ueHTpoM HP[ (no metogonorusM, yreepxaeHHbiM 01.12.2017 un
nosaHee) C UCrMoJib30BaHMEM METOAO0B OLEHKM, OTBEYAIOLWMX KPUTEPUAM UCXOAHbIX AAHHbIX 3-T0
ypoBHs1 B cooTBeTcTBUM ¢ MCDO13 (npuMopuTET OTAAETCH LEeHaM, onpeaesieHHbIM N0 NnocnegHemn
YTBEPXAEHHON METOANKE OLEHKW);

b) uena 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMast MHOPMaLMOHHOW CUCTEMOMN
"Bnymbepr" (Bloomberg) Ha aaTty onpeagenenms CHA B cnydae, ecnv 3HayeHMe nokasartensa Score no
YKa3aHHOW LieHe HuxXe 6;

C) MoAenb OLUEHKWU ANS UeHHbIX 6yMar, HOMMHMPOBAHHbLIX B py6nsix, B COOTBETCTBUM C MNpunoxeHnem 23
(Moaenb OLEeHKN OTHOCUTCSA KO TPeTbEeMY YPOBHIO LIEH, B C/ly4yae UCMNOJIb30BaHUsA
HeHab6nlaaeMbIX UCXOAHbIX AAHHbIX).

d) [Ans oueHKM UCnonb3yeTcs CTOMMOCTb, ONpeaeneHHast OLEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6

(lWecTb) MecsiueB Ao aatbl onpeaenenms CHA

Wcnonb3oBaHue cnpaBeanvBOW CTOMMOCTM, OMpeAesieHHOW Ha OCHOBaHWKM OT4yeTa OueHLUMKa,
OrpaHuymBaeTcsl YCNOBUAMU, MPUMEHSEMbIMU B Cllyd4ae BO3HUMKHOBEHMUSI COBbITUIN, BeaywmX K ob6ecueHeHuto
aKTMBa B COOTBETCTBUU C MpunoxeHuem 6.

Ona onpeaeneHus cnpaBeasiMBON CTOMMOCTU WCMONL3YKOTCA Cledylowme LUeHbl B CreayloweMm nopsake
(ybbiBaHMA npnoputeTa)

a) ueHa 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas nHGOpMaLMOHHON CUCTEMON
"Bnymbepr" (Bloomberg) Ha gaTty onpegeneHns CHA npu ycrnoBuu, 4TO 3HaAUYeHME MnokasaTens Score
No YKa3aHHOW LeHe Huxe 6;

b) ueHa, paccumTtaHHasa LeHoBbiM ueHTpoM HP[ (no MetogonorumaMm, ytBepxaeHHbiM 01.12.2017 n
nosgHee) C UCMONb30BaHMEM METOAO0B OLEHKWN, OTBEYAOLWMX KPUTEPUAM UCXOAHBIX AaHHbIX 3-r0 YPOBHS
B cooTBeTCcTBMM ¢ MCDOO13 (NnpuopuTeT oTAaeTCs LeHaM, onpeaesieHHbIM No NociegHen yTBepXXAeHHON
MeToAMNKE OLEHKM).

c) [ns oueHKM Mcnonb3yeTcs CTOMMOCTb, onpeaeneHHast OLEeHLMKOM Mo COCTOSIHMIO Ha AaTy He paHee 6
(WWecTb) MecsueB ao gatbl onpeaenenms CHA.

Ncnonb3oBaHne cnpaBeanueBol CTOMMOCTW, OMpeaesieHHOM Ha OCHOBaHuM OT4yeTa OueHLWMKa,
OrpaHuMuMBaeTCca YCAO0BUSAMU, MNPUMEHSEMbIMU B Clyyae BO3HUKHOBEHUS CcobbiTMl, Beaywmx K
obecueHeHUWI0 aKTUBa B COOTBETCTBMU C [punoxeHnem 6.
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LleHHasn 6ymara

MeXXAyHapoaAHOM
c¢umHaHcoBoOM
opraHusauumm N9 OUEHKM UCMNOMb3yeTcss CTOMMOCTb, onpeaeneHHas Ha OCHOBAHMWM OTYETa OLEHLMKA NO COCTOSHUIO Ha
naTty He paHee 6 (llUectb) MecsueB oo aatbl onpeaeneHus CHA u cocTtaBneHHOro He no3aHee 6 (LlecTb)
MecsueB A0 AaTbl onpeaeneHns cnpaBeanmBor CTOMMOCTMU.
Ncnonb3oBaHne cnpaBeainMBOA  CTOMMOCTM, OMNpedeneHHOM Ha OCHOBaHMWM OT4yeTa OUeHLMKa,
OorpaHuMumBaeTCca YCAOBUSAMW, MNPUMEHSEMbIMM B C/llydae BO3HMKHOBEHMSA COObITUI, BeaylWMnX K
LleHHble 6ymMarm, obecueHeHUI0 aKTUBa B COOTBETCTBMU C [punoxeHnem 6.
Ans KOTOPbIX
OTCYTCTBYIOT
BO3MOXHOCTb
OLIEHKM c
MCNoJib30BaHUEM
AAHHbIX 6onee
BbICOKOIO
npuopurteTa
Mogenun oyeHKn CTOMMOCTH Li€HHbIX 6yMar, o KOTopbiM OrpeaeseH aHasa0rnyHblb aKTms
LjeHHbIE 6yMmarn Mopsigok onpegeneHunss cnpaBeg/INnBoi CTOMMOCTH
LleHHas bymara [na onpefeneHns cnpasensiMBon CTOMMOCTM LLleHHOM ByMarn ncnonib3yeTcs LeHa Bbinycka (aHaormM4yHoro
ABNseTcs aKTMBa), NO OTHOLUEHWUIO K KOTOPOMY AaHHbIM BbINYCK SABASETCA AOMOSHUTENbHbLIM, OnpeAeneHHas, Ha aaTy
OOMONHUTENbHbIM onpeaeneHns CHA B COOTBETCTBUM C MOAENSIMU OLEHKN CTOMMOCTM LieHHbIX 6yMmar, ons KOTOpbIX onpenesneH
BbIMYCKOM AKTUBHbIN PbIHOK (MCXOAHbIE AaHHblE YPOBHSA 2).
CnpasegnumBas CTOMMOCTb OnpenensaeTcs CorlacHO 3ToOMYy NOpsAKY A0 BO3HMKHOBEHUS cnipaBeannBomn
CTOMMOCTM LieHHOM byMarn, aBastowencs 4onoaAHUTENbHbIM BbIMYCKOM.
LleHHas 6bymara, Onsa onpepeneHus crnpaseanvMBON CTOMMOCTU LEHHOW ByMarm, Mcnonb3yeTcs LeHa UCXOAHOW LIeHHOMN
nony4veHHas B 6ymaru, onpeneneHHas Ha gaty onpegeneHms CHA B COOTBETCTBMW C MOAENSIMU OLEHKN CTOMMOCTU LLE€HHbIX
pesynbraTte 6ymar, Ansa KOTOpbiX oOnpeaeneH akKTUBHbIA PbIHOK, CKOPpPeKTUpoBaHHas C Yy4yeToM KoadduumneHTa
KOHBepTaUuuM B Hee KOHBepTaumn(MCXoaHble AaHHbIE YPOBHS 2).
apyrom LeHHOMN Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLEHKW CTOMMOCTWU LEeHHbIX bymar, ans
bymarn (MCXOAHOM = KOTOPbIX oOnpeAeneH aKTUBHbIM PbIHOK LEHY WCXOAHOW UeHHoM 6ymarum Ha paty onpegenenHms CHA,
LeHHon bymarn) MCMOSIb3yeTCcs crnpaBensimBass CTOMMOCTb MCXOALHOWM UeHHoW 6ymaru, onpegeneHHas Ha gaTy KoHBepTauuu,
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CKOpPpPEKTUpPOBaHHas € y4yeToM KoadduumeHTa KOHBepTauumn (MCxoaHble AaHHble YPOBHS 2).
CnpaBeanuBasi CTOMMOCTb OMpeaensieTcs CorfliacHo 3TOMYy NOopsAaKy Ha aaTty kodneepTtaumun. Co
cneaywouwen gatbl NpuMeHsaeTcs obWwmin NnopsaoK OLEHKMN.

e OUEHOYHOW CTOMMOCTbI aKuuhm c 6onbwen (MeHblien) HOMWHANIbHOW CTOMMOCTbIO, MNPU3HAHHbLIX B
pe3ysibTaTe KOHBEpTauMn B HUX UCXOAHbIX aKUWUN, SBNAETCSH OLEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX B
HUX aKLUN.

e OuUEHOYHOW CTOMMOCTbIO aKLUMI TOW Xe KaTteropumm (Tuna) C UHbIMM NpaBaMu, NPU3HaAHHbIX B pe3ynbTaTe
KOHBEpTaLUWUM B HUX UCXOAHbIX aKUMi, IBASETCA OLUEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWN.

e OuUEHOYHOWN CTOMMOCTbLIO aKLMn, NPU3HAHHbIX B pe3yfibTaTe KOHBEPTaLUUn Npu 4pob/ieHnN NCXOAHbIX aKLUM,
SABNSIETCS OLEHOYHAsA CTOMMOCTb KOHBEPTMPOBAHHbIX akKUMi, AefieHHas Ha KoadduuneHT gpobneHus.

e OuUEHOYHON CTOMMOCTbIK aKUWii, NPU3HaHHbIX B pe3yfnbTaTe KOHBEpTauuu Npuv KOHCOMMAAUMM UCXOAHbIX
aKuun, SBNAETCA OUEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWK, YMHOXEHHas Ha KoadduuneHT
KOHCoMMaaumm.

e OuUEHOYHOWN CTOMMOCTbIO akuMii nnm obaunraumn HOBOro BbiMyCKa, MPU3HaHHbIX B pe3y/bTaTe KOHBepTaunm
B HWUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX ByMar, siBNseTcs oueHoYyHas CTOMMOCTb KOHBEPTUPOBAHHbIX
UeHHbIx 6ymar, peneHHass Ha KOJMYecTBO akuui (obnumrauuin), B KOTOpPOEe KOHBEpPTMPOBaHa oOA4Ha
KOHBepTMpyeMas LeHHas bymara.

e OUEHOYHOW CTOMMOCTbK aKLUMW, NPU3HAHHbLIX B pe3y/bTaTe KOHBEPTALUUW B HUX MCXOAHbIX akuuin npwu
peopraHmsaunm B GopMe CAUSAHUSA, SBNSETCA OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX LEeHHbIX 6ymar,
YMHOX€EHHas Ha KO3PUUNEHT KOHBEpTaUMH.

e OuUEHOYHOWN CTOMMOCTbBIO aKLMN BHOBb CO34aHHOM0 B pe3ysibTaTe peopraHmsauum B dopme pasaeneHms nnm
BblAesIeHMs akUuMoHepHOro obuwectsa, NpM3HaHHbIX B pe3ysbTaTe KOHBepTauuMu B HUX MCXOAHbIX akuui,
ABNSETCS OLEeHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWN, AefeHHas Ha KoaddUuUMeHT KoHBepTauun. B
c/lyyae, ecnn B pe3yfnbTaTe pasfesieHns Wan BblAeneHusl co3gaeTcs ABa wmnam 6onee akKUMOHEpPHbIX
obwecTea, Ha KO3(pDUUMEHT KOHBepTauUM OENUTCA OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUWM,
YMeHbLUeHHass npornopuMoHanbHO A[OJSie WMMyLecTBa peopraHM3oBaHHONo akuumoHepHoro obuwecTsa,
nepeaaHHOro akUMoHepHoMy obuiecTsy, CO34aHHOMY B pe3y/ibTaTe pasaeseHns v BblaeneHus.

e OueHO4YHas CTOMMOCTb akKuMii BHOBb CO34aHHOrO B pe3ysbTaTe peopraHusaumm B Gopme BblAeneHus
akumoHepHoro obuwecrtsa, MNpU3HaHHbIX B pe3ynabTaTe WX pacnpejeneHns cpeauM akuMOHepoB
peopraHmM3oBaHHOr0 aKLMOHEpPHOro obuecTesa, cCuUMTaeTCsl paBHOM HYIO.

e OUEHOYHOW CTOMMOCTbI 06MrauM HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3y/bTaTe KOHBEPTAUMW B HUX
MCXOAHbIX obnuraunin npu peopraHusaumm aMmmTeHTa Takux obnurauymii, SBnseTcs oueHovHass CTOMMOCTb
KOHBEPTMPOBaHHbIX 06anrauun.
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MpunoxxexHue 4

MepeyeHb AOCTYMHbIX U HabnroaaeMbix
GMP)KEBbIX naowanok

HdoctynHble n Habrogaembie 6mupixkeBbie NaoLwanKkun

My6anyHoe akumoHepHoe obuwectBo «MockoBckas bupxa MMBB-PTC»

My6anyHoe akumoHepHoe obuwectBo "CaHkT-MeTepbyprckas 6upxa"

3akpblToe akumoHepHoe obuiectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"

TOHKOHIrckas doHgoBasi bupxa

EBpoHeKCT bproccenb

NpnaHackaa doHaoBas 6upxa

JloHgoHckas ¢goHgoBas 6upxa

Jliokcembyprckasa doHaoBas bupxa

Hacpak O9M3kc CTOKronbm

Hblo-Mopkckas doHaoBas 6upxa

Hblo-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxka obnuravuuii

Tokunckasa doHgoBas bupxa

®oHpgoBas 6upxa Hacaak

OpaHkdypTckasa doHaoBasa 6upxa

Ynkarckas doHgoas 6upxa (CndnudKc)

Lanxarckasa ¢oHaosas bupxa

London Metal Exchange

®oHaoBas 6upxa Ocno

NASDAQ OMX cermeHT Norwegian shares
(http://www.nasdaqomxnordic.com/shares) (Hacgak O2M2kc HopBea)xuaH
weepc)

NASDAQ OMX Nordic (Hacagak O9M3kc Hopauk)

EspoHekcT Ocno (Oslo Bgrs)

KoneHrareHckass doHpoBasi bupxa

NASDAQ OMX Copenhagen (Hacgpak O29M3kc KoneHrareH)

CrokronbMckas goHgoBas 6upxa

EBpoHekcT Mapux

EBpoHekcT AMcTepaam (AEX)

EBpoHekcT MunaH (Borsa Italiana)

Magpuackasa doHgosas 6upxa (Bolsa de Madrid)

Kopeiickas ¢oHaosas 6upxa (KSE)

®oHpoBas 6mpxxa TopoHTOo (TSX)

ABcTpanuinckasa ¢oHgosas 6upxa (ASX)

LLsHbYX3HCKasa doHaosas bupxa

CunHranypckas ¢oHaoBas 6upxa (SGX)
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MpunoxxexHue 5

MeTopa I'IpMBEAEHHOﬁ CTOMMOCTH
GYAYI.I.IMX A€HEeXHbIX NMOTOKOB

5.1. lNpuBeaeHHasi CTOMMOCTb 6yAyLUNX AEHEXXHbIX MOTOKOB

NMpuBeaeHHas CTOMMOCTb 6y,u,yu.w|x AEHEXHbIX MOTOKOB, YKa3aHHadA B HaACTOALWLEM
NpUNOXeHN, pacCCUHNTbIBAETCA ANA OEMO3NUTOB B KPEAUTHbLIX OpraHn3aumndax B cny4dasxX,

yKa3aHHbIX B [1punnoxeHunn 10;

dopMyna pacuyéTta npuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanueas (npmeeaeHHasi) CTOMMOCTb akTmuBa (06s3aTenbCcTBa);

N — KONM4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl MOraleHnsa akTmBea (O6$I3aTe}'IbCTBa),

HaynHaga c aatbl onpeaenenns CHA;

P

' — CyMMa N-0ro AeHEeXHOro notoka (MpoueHTbl U1 OCHOBHas Cymma);

N — NOPSAAKOBbIA HOMEP AEHEXHOIro NOTOKA, HAaYMHaA ¢ AaTtbl onpeaeneHns CHYA;

D, - konunyectBO AHeil oT AaTbl onpeaeneHns CYHA Ao AaTbl N-0ro AEHEXHOro

n

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMUA B MpoUEHTAaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUITOXEHUMN.
5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB
[leHeXxHble MOTOKM, BKJOYAs MPOLIEHTHbIN 40X0A4, PacCYMUTbIBAOTCS B COOTBETCTBMWU C

ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHIO

33



NAaHUPYETCA NOCTyNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAdA AaTE OKOHYaAHMA N-0ro

nepuoaa (3a NUCKIOYEHMEM CllyYaeB AOCPOYHOrO MoralleHnMss OCHOBHOro 40Jira).

CYMMbI AEHEXHbIX MOTOKOB PpPaCCyHYUTbIBAKOTCA C YYETOM Kanutaam3aumnnm nNpoLUEHTHbIX

Aoxoaos, e€C/i 31O NpeaYyCMOTPEHO yCnoBUAMKU AOroBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUS U3MEHEHWII B A0roBop (B TOM YMUC/€ B YacTUM M3MEHEHWUS CTaBKW MO
[IOrOBOpY, CpoKa [AEeNCTBUA [0roBopa, MEpPUOANYHOCTM WM CPOKOB BbIM/aThbl
NPOLIEHTHbIX AOX0A0B),

M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

noraweHmss OCHOBHOIO A0JIra, ecnim oHo He 6bI10 yuYTeHOo B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uTy (Bkiaagy)

NMPOM3BOAUTCA KOPPEKTUPOBKA BEJIMYMHBI OXMAAEMbIX JAeHexHblx noTokoB (P,) B

cooTBeTcTBMU C [1puaoxxeHmem 6.

5.3. lNepnoanyHOCTb orpeaesieHnsi CTaBKu ANCKOHTUPOBAHUS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCToOAHUIO Ha KaXAylk AaTy onpeaeneHud

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

AaTy Hayana npuUMEeHeHUs W3MEeHEeHWW W [OMONHEHWW B HacTtoswme [MpaBuna
onpepeneHns CHYA B 4acTM WU3MEHEHMA BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsAsaTenbCTBa);

0aTy WU3MeHeHusa Kaw4veBoM cTaBkum baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obg3aTenbCTBa).

5.4. lNopsigok onpeaeneHnsi ctaBku ANCKOHTUPOBAaHMUS 4715 AENO3nTa

CraBka ANCKOHTUPOBAHNA paBHa.

CTaBKa AUCKOHTUPOBAHMA paBHa PbIHOYHOM CTaBKe.

1) CraBKa Nno AOroBopy NpMU3HaeTCcs pbIHOYHOW, €C/ZIN AOrOBOP 3aKJ/II0UEH
c 6aHKkOM, KoTOpbii BxoauT B [lepeyeHb CUCTEMHO 3HAYUMBbIX

KpeAuTHbIX OpraHusauuMi, yTBep>xAeHHbii bBbaHkom Poccum Ha
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OCHOBaHUM METOAMKMW, YCTaHOBJZIEHHOM YkasaHuem BaHka Poccum ot
13.04.2021 N2 5778-Y «O mMeTtoaMKe ornpeaesieHNss CUCTEMHO
3HAUMMbIX KPeAMUTHbIX OpraH1M3auyuMm>», n onyb6/siIMmkoBaHHbIM Ha cauTte
BbaHka Poccun www.cbr.ru no coctossHuIO Ha aaTy nNepBOoHa4YasIbHOro

MPpN3HaHMA.

2) CTaBKe, NnpeAaycCMOTPEHHOW A[OroBOpoM B TeYeHMe MaAKCUMaJIbHOro
CpoKa, ecnM ee 3HauyeHue HaxoAMUTCA B npepenax Avana3oHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C y4eToM
nocsieAHen PacCKpbITOM CTaBKM, €C/IM AOroBop 3akJiloueH ¢ 6aHKOoM,
KOTOpbiA He BxoauT B lepeyeHb CUCTEMHO 3HAUMMbIX KpPeaWUTHbIX
opraHmsaumi, yTBep>XAeHHbin bBaHkoM PoccMM Ha OCHOBaHUM
MEeTOAMKMN, YCTAaHOBJIEHHOW YkasaHueMm baHka Poccum ot 13.04.2021
N2 5778-Y «O m™Metoauke onpeaesieHNss CUCTEMHO 3HA4YMMbIX
KpPeAuUTHbIX OpraHusauyuMu>», M ony6simkoBaHHbiA Ha caute baHka
Poccum www.cbr.ru no cocTtosiHMIO Ha pAaty nepBOHa4YasIbHOro

NnpuU3HaHUA.

[nana3oH pbIHOYHbIX CTAaBOK ornpeaenseTrcs B npeaenax (BKAYUTENBHO):

*  OT MMHWUMasnbHOM PbIHOYHOW CTaBKW, PaBHOW 3HAaYEHMIO PbIHOYHOW CTaBKWU Ha
ropusaoHTe 3 MecsueB C Y4YeToM TrocnefHen pacKpbiTOM CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYNHY CNPEeAA (Touumun),

* [0 MakKCMMaJIbHON PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUI PbIHOYHOM CTaBKW
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHen pacKpbITOM CTaBKW,
YBENTMYEHHOMY Ha BESIMUYMNHY CNPena (Tpum maxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpOUEeHTax OT 3HAaYeHUSA PbIHOYHOW CTaBKW)
yCTaHaBAMBAETCS B pa3Mepe CTaHAApPTHOro oTkAoHeHne (O) pbIHOYHbIX CTAaBOK Ha

ropnsoHTe 3 MecsaueB C Yy4eToOM nocrefgHen pacKpbITOM PbIHOYHOWM CTaBKU W
onpeaensieTcs no dopmyne®:

5 CootetcTBYeT dyHKUMM CTAHAOTKIIOH.I B nporpamMme MS Excel
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2t oy — Tpo)?
o = OKPYTJI( i=a p"‘"3‘ puan) ;2)

roe:

O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbLIX CTaBOK;

Topin; ~ 3Ha4YEHNE PbIHOYHOW CTaBKM;

rprH - cpefHee 3HayeHWe PbIHOYHOW CTaBKW M3 reHepasibHOWM COBOKYMHOCTU

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HayeHMe O paccymTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKpPYIrf1IeHUA W COOTBETCTBYET
3HAYEHUIO B MPOLEHTaxX, OKPYri1eHHOMY A0 2 3HAKOB Mocfe 3ansToun.

CraBka no goroBopy (r,, ) NPUMEHSETCA B KayecTBe CTaBKM AUCKOHTUMPOBAHMUSA, ecnu

cobnopaeTcsa ycnosue:

(rprH.MI/IH - G) < LT = (rprH.MaKC + 0)

B KkayectBe pbIHOYHbIX CTaBOK AN  AEnO3MTOB  MPUMEHSATCS  3HAYeHUs
cpenHeB3BEeLUEeHHbIX MPOLEHTHbIX CTAaBOK MO NPUBJIEYEHHbIM KPeANUTHbIMU OpraHmn3aumsaMm
BKNagaMm (AenosutaM) HedWHAHCOBbLIX OpraHu3auni B pybnsax v MHOCTpPaHHOM BasntoTe,
packpbliBaeMble Ha oduLMnanbHOM canTe BaHka Poccmnm®.

Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsx W MHOCTpaHHOW BantwTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenom no Poccuinckon
denepaumn.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOSIb30BaHMEM WKanibl (pa3BepHyToOn),
BKJ/IlOYAKOLLEeN No3numnn:

e 10 30 aHen, kpome o BocTtpeboBaHus
e 0T 31 no 90 kaneHaapHbIX AHENR;

e 0T 91 no 180 kKaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX gHen Ao 1 roaa;
e 0T 1roaa no 3 ner;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOM B OTHOWEHUW AEno3uTa SABASETCA 3HAYEHME CpeAHEB3BELLUEHHOMN
NPOLEHTHON CTaBKWM 3a Mecsilu, Hambonee 6NM3KUN K gaTe onpeneneHuss cnpaBensinBomn

6 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR 11965#CheckedItem.
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CTOMMOCTWN, B BaJlOTE, COOTBeTCTBYlOLLLEVI BantTeE AENO3NTA, Ha CPOK, COMOCTaBUMbIN C
OXXngaemMblIM CPOKOM pa3MelleHnd, paCCHUTaHHbIM OT AaTbl onpeaeneHunsd CﬂpaBeﬂ,ﬂMBOVl
CTOUMOCTW.

Ecnn Hanbonee no3aHsAs cpeaHEB3BeLLUEHHAs MPOLIEHTHAsA CTaBKa, pacKpbiTas Ha canTe
BaHka Poccuun, paccunTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaeneHus crnpaBeamBoi
CTOMMOCTM, PbIHOYHASA CTaBKa NOAJIEXUT aHaNM3y Ha HEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

pasgen 5.6. MopsaoK KOPpeKTUPOBKM PbIHOYHOWM CTaBKM HacToswwero MNMpunoxeHums).

3) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa WM3MEHEeHMue KJIIo4YeBOu
CTaBKM, eC/iM CTaBKa NO AOroBOpy BbIXOAMT 3a rpaHuubl Anana3oHa
PbIHOUYHbIX CTAaBOK (CM. MYHKT BbIlUE) WIN €C/ZIn CTaBKa NoO [OroBopy

Heé yCTaHOBJI€Ha.

MNMopsiAioK KOPPEKTUPOBKM PbIHOYHOW CTAaBKM Ha M3MEHEHME KNHOYEBOW CTaBKM ONMUCaH

B nogpasgene 5.2. HacTosdwero NpuioxeHus.

B cnyyae BHeCeHUs U3MeHeHUN 1 AOMNOSIHEHUI B HacToswme Npasunia onpeaeneHns
CYA B 4yacTM uW3MEeHeHMs BUAA PbIHOYHOW CTaBku ANns akTMBoB (06s3aTenbcTB)
NPU3HAHHbIX A0 BCTYM/IEHUS B CUNY U3MEHEHWM U AOMOSIHEHUW B HacToswwme lpasuna
onpegeneHna CHA HoBas pblHOYHAs CTaBKa MPUMEHSAETCS C AaTbl BCTYMJIEHUA B CUNY

W3MEHEHWN N AOMONHEHMN B HacToswwme lMpasuna onpeaenennsa CHA.

5.5. lNopsinok KOppeKTUPOBKMU PbIHOYHOM CTaBKM

YKa3zaHHbIN MNOpsSAOK MCMOMb3YeTCs B C/llydae, ecnM B KayecTBe PbIHOYHOW CTaBKuU

BblbpaHa cpeaHeB3BelleHHas cTaBka baHka Poccum

Ecnu nocnegHss packpblitad Ha cante baHka Poccum cpepHeB3BelleHHas CTaBKa
paccuyMTaHa paHee, YeM 3a MecsL, A0 AaTbl ONpeaesieHns crnpasessnBon CTOMMOCTU akTUBa
(obsizaTenbcrTBa), Ansa onpeaeneHmns HeobxoaAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS CeayowWwmun noaxoa:
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Kno4yeBas ctaBka baHka Poccuun, gencreBoBaslias Ha nocneaHunit pabounii aeHb
Mecsila, 3a KOTOpbIn onpefeneHa cpeAHeB3BeleHHas CTaBKa, CpaBHMBaeTcsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha aAaTy onpeneneHus
crnpaBeasimBon CTOMMOCTMH;

ecnn kn4vesas ctaBka baHka Poccun He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOW CTaBKWN NPUMEHSETCS NocneaHsas
pacKkpblTas cpeiHEB3BELLEeHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccmu u3MeHunacb A0 MOMeEHTa onpeaeneHus
CnpaBeasiMBoOM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKWN NPUMEHSAETCS NocneaHss
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTnpyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3HavyeHue
PbIHOYHOW CTaBKM U3MEHSIeTCS B TOW >Xe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBaA CTaBKa.
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MpunoxxexHune 6

KoppekTupoBka cnpaBen/iuBom
CTOMMOCTM aKTUBaA NpPU BOSHUKHOBEHUMU
cob6biTuA, Beaywero k o6ecueHeHnro

MeToa KOPPEKTUPOBKU CrNpaBea/imBoOM CTOMMOCTU aKTUBA NPV BOSHUKHOBEHUMU
cob6biTNA, Beagywero kK o6ecueHeHuo

O6wume nonoxxeHusd

OueHKka KpeaAUTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTueoB. [lpn 3TOM B 3aBUCUMMOCTU OT CTENEeHW BAUSHUSA KpeaUTHOro pucCKa Ha
CnpaBeaMBY0 CTOMMOCTb aKTUBbI KI1AacCMPUUMPYIOTCSA Ha cneayowme ctaguu:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHns);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwwmecsa B gedonTe.

NMepeyeHb  aKTUBOB, MCNoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/1KEHHOCTU, CNpaBeA/inBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHuns), a UMEHHO:

e [ebutopckas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToaa NpuMBEAEeHHOW CTOMMOCTM 6yayuimx
AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aecgonrta), a UMEHHO:

e [leHeXxHble cpeAcTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMeHTbl (B Cny4yae OTCYTCTBMSI LEH OCHOBHOrO pPbIHKA,
NO3BONSAKOWMX OnpeaennTb CnpaBensnByto CTOMMOCTb Ha AaTy onpeaeneHusa CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c
y4yeToM MONIOXEHUN, YCTAHOBNEHHbIX B Pasgene 6 HacToawero npuioXeHus).

AKTuBbI, Haxoaswmecs B aedonrte, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaslnecs B gedonTe.
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TepMUHbBbI U onpeaesnieHns, ucnoJsibdyemMmblie B Hacrtosuwem lNMpunoxxkeHum

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

N3MEHEHUSI OLEHKM KPeaAUTOCNOoCO6HOCTM (KPeaANUTHOIrO pUCKa) KOHTpareHTa (3MUTEHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

NS 3a40/1)KEHHOCTM CO CPOKOM 10 NOoralleHuns, He npesblwarwmm 1 KaneHgapHbli
AeHb — cTaBka Mosprime;

CraBka, onpegensemas wn3  G-KpUBOW, TMNOCTPOEHHOM MO  POCCUACKUM
rocyAapCTBeHHbIM obnuraumam - Ans 3a40/DKEHHOCTM CO CPOKOM A0 MoralleHus,
npesblLaoWmMM 1 KaneHgapHblii AeHb.

Ans uenen pacyeTta 6e3pMCKOBOM CTaBKKU, UCNOMAb3YIOTCA cneayrouime
OKpYrneHus:

3HayeHune cpoKa CTaBKKM onpeaensieTcs Ao 4 3HaKOB Mocne 3anaTou;

NTorosoe 3HauyeHmne CTaBku onpeaensercsa Ao 2 3HaAKOB NOC/e 3ansaTon.

e B aMepukaHcKux gonnapax:

[N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHus, He npesblwatowmm 1 KaneHgapHbli
AeHb — cTaBka SOFR;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus ceBbiwle 1 KaneHa4apHOoro AHS, HO He
npesblwamowmm 30 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTAaBKU MeXay 3HaYeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM FrOCyAapCTBEHHbIM LIEHHbIM 6yMaraM’ Ha cpok 1 Mecsu.

CraBka, nony4awouwascs MeToAOM JIMHEMHOW WHTepnonsiuMm CTaBOK MO
aMEepUKAHCKNUM rocyaapcTBEeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwanwmm 30 KaneHaapHbIX AHER.

e B eBpo:
[Ans 3a401KEHHOCTU CO CPOKOM A0 MoralleHns, He npesbliwatowmm 1 KaneHaapHbIn
AeHb — cTaBka ESTR;

7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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[ONns 3a40/M1KEHHOCTM CO CPOKOM A0 NoralleHms ceBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmM 90 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKU
ESTR n ctaBkoi no obnuraumsm eBpo3oHbl ¢ pentuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nosy4yarowascss METOA0M JIMHEMHOMN MHTEPNOASUMM CTAaBOK Mo obnnraumsam
€BpO30Hbl C penuTuHrom AAA.- Ans 3a40/KEHHOCTM CO CPOKOM A0 norallieHus,

npesbiwaowmM 90 KaneHAapHbIX AHEN.

dopmyna 1. PopmMmyna JIMHEMHON UHTepNoONALUMU

RKpnin.ecii Dy, < Dpin

D _
m L x (RKy41 — RKy_,),ecnu Dpin < Dy < Dipay

RK _—
v Vii—=V_4

RKpnax-€cmi Dy, = Doy

roe:

Dm - CpOK A0 noraweHna MHCTpyYMeHTa m B rogax;

Dminy Dmax - MWHMUManbHbIN (MakCUManbHbIA) CPOK, Ha KOTOpbIM onpeaesneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoHHOMW AOXOAHOCTU MoAXoAsAwnX (peneBaHTHbIX)
rocyAapCTBEHHbIX LleHHbIX byMmar, B rogax;

V.1, V-1 — Hanbonee 6nu13kuin K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHUE KPUBOM
6eCcKynoHHOM AOXOAHOCTU, He npeBbiwarwmun (npesbiwatowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ansd cpoka T, rae T MOXeT npuHUMaTb
3HaueHunsa V-1, V+1, Dmin, Dmax.

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

LGD (loss given default) - oueHka ypoBHs NoTepb B C/lydae HaCTynjeHus
aAedonTta. PaccuutbiBaeTcs € yd4eToM obecnedeHus no obsa3aTtenbCTBY, BKAKOYAsA 3anor,
nopyunTenbCcTBo M T.M. NMopsanok onpeaenenma LGD yctaHoBNEH B pa3aene 5 HacToswero

MpunoxeHuns.

8

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html

41


https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

KpeauTHbIN PENuTUHI - MHEHMEe HEe3aBUCUMOro PENTMHIOBOrO areHTCcTBa O
CNOCOBHOCTN pPEenuTUHIyeMOro nuua WCNONHATbL NpUHATBIE Ha cebsa  duHaHCcoBbIe
obsazatenbctBa (0 ero KpeamToCcrnocobHocCcTn, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXXeHHOE C WCNOSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaenieHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKW ANs MOHUTOPUHra Mnpu3HAKoB
obecueHeHns wn cobbiTM  gedonta  MUCNOMb3YTCA  MHGOpMauus, MNosyvYeHHas
(onybnmnkoBaHHas) OT cneayLmnxX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTctBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3Kcnept PA»)

e Ob6wWwecTtBOo C OrpaHN4YeHHOM OTBETCTBEHHOCTbK «HauuoHanbHoe PenTuHroBoe
AreHTcTtBO» (OO0 «HPA»)

e O6wecTtBo C OrpaHMYEeHHOW OTBETCTBEHHOCTbK «HauuoHanbHble KpeawuTHble
PentnHrn»(000 «HKP»)

B uenax npuMmeHeHUs HacTosWwen MeToOAUKWN ANa onpeaeneHns YpoBHS pernTuHra c
uenblo rnocneaylowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnnkoBaHHas) OT CEAYOWNX PENTUHIOBbIX areHTCTB!:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTeBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

CTyneHb KpeauMTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusauyum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOSNbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) wvnu

6yKkBEeHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHuUsX.

AedonT - BbisBNEHMe COObITUIA, NpUpPaBHMBAEMbIX K AedONTy U YCTaHOBNEHHbIX B
pasgene 3 Hactoawero NpunoXXeHna U OTCYTCTBUE YpPerynmpoBaHus CUTyauum Ha CPOKM,
onpeaensieMble OTAENbHO ANS pa3HOro BMaa akTMBoB/0653aTenbCTB.

42



lMpenenbHble CPOKU NPU3HAHUSA ,El,erOJ'ITa Ana pa3ndHblX BUAOB 3aA0J/KEHHOCTU

yKasaHbl B n. 3.1.

OI'IepaLI,VIOHHaSI ﬂeﬁMTOPCKaﬂ 3aA40/HKEHHOCTb — ,D,E6MTODCKaFI 3a40/1PKEHHOCTDb,
oTBeyaroLwas Kputepmam, YyCTaHOB/IEHHbLIM B [TpUA0OXeHNN 7, a TakXKe MHbIM NPUIoXEHUAM

HacToawmx Mpasun onpegenenmna CHA aAna NnpusHaHMs 3a401KEHHOCTU OnepaunoHHON.
Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepaumMoHHOW 3a[0/DKEHHOCTU BWAOB, YKasaHHbIX B HACTOALWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHuu
TpeboBaHMM AN9 NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauMoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannsBas CTOMMOCTb
KOTOpPbIX ONpeAenseTcs no MeToay NnpmBefeHHON CTOMMOCTM 6yayLmMX AeHEXHbIX MOTOKOB
(3@ UCKItDYEHWEM AeNn03UTOB, NOPSAAOK onpeaeneHnsa crpaseasiMBOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lMpunoxeHnn 5 Hactosawmx lMpasun onpegeneHns CYA) paccuuTbiBaeTcs

cnepyrowmm obpasom:

dopmMmyna 2:

Py
=l 1+r(T (M)

PV = YN 775 (1 — LGD « PD(Tn)).

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBaA;

N - KONNM4YeCTBO AEHEXHbIX NOTOKOB A0 AaTbl MOoraweHus akTMBa, HadMHas C AaTbl
onpegeneHnsa CHA;

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

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpeaenenmnsa CHA;

R(T(n)) - 6e3puckoBas CTaBka Ha cpoke T(n), onpeaensiemasi B COOTBETCTBUN C
NOpPSAKOM, YCTAHOBJ/IEHHbIM B pa3zgene «Oblwune nonoxeHns»;

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

MnoToKa;
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PD(Tn) (Probability of Default, BeposaTHoCcTb aedonTta) — BEpOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHeN MOXET oKa3aTbCs B COCTOSIHMKM AedonTa. BepoaTHOCTb
aAedonta PD(T(n)) onpenensieTca C y4eToM MOJSIOXXEHWUIN, YCTAHOBMNEHHbLIX B pa3sgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTrca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacrosawero
MpunnoxeHus.

NMpOMeXyTOo4YHble 3HA4YeHUs pacyeTa npuBeAEeHHOW CTOMMOCTM AN  Ka)kaoro
AEHEXHOro roToKa, CKOpPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaAUTHOro pucka He

OKPYISIOTCS.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HMKHOBEHUM cobbITUA, Beaywero K obecueHeHUo, crnpaseasmneas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha Aaty
onpegeneHna CHYA), B ATOM 4ucCne AeHeXHbIX CpeACTB Ha cyeTax M BO BKajax,
cnpaseanveasl CTOMMOCTb AebUTOPCKOW 3a[0/DKEHHOCTM U KpeaUTHbIM  AOoroBopam
onpenensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CnpaBeasMBOM CTOMMOCTU MO

dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHue @GUHAHCOBOro MNOJMIOXKEHUA 3aemuwmka/nebutopa/KpeanTHOM
opraHusaummn/6aHka, oTpasmBLUMECS B AOCTYNHOW (PUHAHCOBOM OTYETHOCTU, @ MMEHHO
POCT AO/ITOBOW Harpysku, yxyaweHue peHTabenbHOCTU UAu JIMKBUAHOCTU. YrnpaBnstowas
KOMMaHUS Ha OCHOBE 3KCMNepTHOro (MOTUBMPOBAHHOIO) CY>XAEHUS onpenensieT BAUsSHuNE
yXyAWEeHNS TeX WM MHbIX MoKasaTenem [OCTYMHOM OTYETHOCTM MO 3SMUTEHTY Wau
COOTBETCTBYHOLLEN KOHCOMMANPOBAHHOM OTYETHOCTM Ha KPeaAUTOCNOCOOHOCTb SMUTEHTA.

2.2.1.2.HeratnBHoe AeNCTBUE PENTUHIOBbLIX AreHTCTB — B C/lydae Hannumsa y

KOHTpareHTa perTUHra pemTUHIOBOrO areHTCTBa, BXoAAawmMX NMbo B peecTp KpeauTHbIX
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PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nKyembix Ha canTe baHka Poccum:

e CHWMXXEHMe penTuHra Ha 2 cTyneHu n 6onee;

e OT3bIB perTUHra (3a MCKAKYEHWEM Cly4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKOIbKNX PENTUHIOBbIX areHTCTB U OT3bIB PENTUHIA HE SABNSETCS Clie4CTBUEM
YXYAWEHN  KpeaAUTOCnocobHOCTM  aMuTeHTa). Takoe  peweHue  odopmMmaseTca
MOTMBMPOBAHHbLIM CY>XAEeHWEM YNpas/dowen KOMMNaHuu.

YXyAlweHne peruTuHra, npMcBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BaNTe ANs 3a40/DKEHHOCTM HE YYUTbIBAETCH B KayecTBe Mnpu3Haka obecueHeHus B
cnydae, ecnn OHM 06yCnoBfEHbl YXYALWWEHNEM CTPAHOBOM OLEHKM SMUTEHTA / 3aeMLunKa.

YXyAlweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee npou3BedeHHoe
APYTMM  pEeNTUHIroBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCH, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kkuin poCT 4OXOAHOCTU Nt06Oro A0ArOBOro MHCTPYMEHTa aMuTeHTa (3a
nocneaHue 5 ToproebIX AHEN NMpU OTCYTCTBMM pocTa AoXoAHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTWU aHaNOrMyHbIX o6Mraumn sMMTEHTOB).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCrepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpenensieT BAUsIHME pPOCTa AOXOAHOCTM obnuraumm Ha KpeauToCnocobHOCTb 3MUTEHTA,
NCXOAS N3 CpaBHEHMS CO CNP3A0OM aHaNornyHbix obnmraunm kK OO®3 Ha AaTy OUEHKM.

2.2.1.4. OT3bIB (aHHY/IMpOBaHME) Y KOHTpareHTa JIMUEH3UN Ha OCYyLLeCTBNeHune
OCHOBHOrO BMAA AEATENIbHOCTMU.

2.2.1.5. Wc4ye3HoOBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3y/ibTaTte
(PUHAHCOBbLIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hanuuue Npu3HaKOB HECOCTOATENbHOCTU (6aHKPOTCTBA) 3aeMLymKa®.

2.2.1.7. [Ona 3aa0/KeHHOCTU no KpeauTaMm, (WUHAHCOBbLIM WHCTPYMEHTaM -
ctaBwmin obuwensBecTHbiM Aedont no obasaTenbCTBaMm XONAAMHIOBOM KOMMAHUW UK
AedonT no Ny6aMYHOMY AONTY KOMMaHui rpynnbii®, K KOTOPO NPUHAANEXUT KOHTPAreHT,
B CNy4yae npoao/mkeHus obcnyxumBaHus [onra CaMmM KOHTpareHToM nocne cobbitms

aedonra.

° B TOM UmMcsie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToAaTeNnbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CY0M MO
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npu3sHak 6aHKpoTCTBa.

10 MoHATUE rPYNMbl CBA3AHHbIX JIML/KOMMNAHMM BBOAUTCSA MO aHanormu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.1.8. Ana HeobecneyeHHOM 3a[0/DKEHHOCTM MO KpeauTaM, (PUHAHCOBbLIM
WHCTPYMEHTaM — pe3KMN pOCT AOXOAHOCTU No Ny6/AMYHOMY AOArY KOMMNAHWK rpynnbl, K
KOTOPOW MPUHAANEXUT KOHTpareHT (3a UCKOYEeHMEM CrlydaeB, KOraa KOHTpareHT umeet
nybnnyHble KOTUPOBKM AONrOBbiIX 0653aTenbCTB M 3TU KOTUPOBKWU HE MoKa3sblBaloT

Npu3HaKkoB o6ecueHeHns ).

2.2.2. B OTHOWEHNV HOpUANYECKHNX JTNL,

2.2.2.1. HapyweHune cpoka MCNosiHEHUS 0653aTeNbCTB Ha MEHbLUWUIA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHmen ansa npusHaHua aedonta (BkAw4Yas nocneaHui
AeHb CpoOKa, YCTaHOBNEHHOro Ans pgedonta), HO 6onbwwui, 4eM ANA MNPU3HaAHUS
AebuTopCcKon 3a40/1KEHHOCTM OnepaLVoOHHON.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB MO onepaumsaM Ha pblHKe peno 1 C NPOU3BOAHbIMU UHCTPYMEHTaMu),
NPOCPOYEHHYD Ha OAMH AeHb, B CNy4Yae Hanuuusa AOKYMEHTOB (KON AOKYMEHTOB),
CBUAETENbCTBYIOWNMX O CBOEBPEMEHHOM UCMOSIHEHUN 0693aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrnpaBnstoLwen
KOMMNaHUN C NMPUNOXKEHNEM KOMUKU NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.2.2. lNpepnocraBneHne KpeautopoM YCTYNMKW CBOEMY 3aeMLWUKy B CUNy
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUM, CBSA3@HHbIX C (WUHAHCOBLIMU
3aTpyAHEHUAMM 3TOMO 3aeMLUMKA, KOTOPYHO KPpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM uncne pecTpyktypmsaums 3aJ0/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJSIOHraunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTU MaaTexen).

2.2.2.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOALWMX
lNMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHnsa U coaepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHoOpMauMM U3  OTKPbITbIX MM COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMnaHum.

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

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
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2.4.1.B cny4yae BO3HWKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTaslbHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe cumTtatTca ob6ecueHeHHbIMUL,
2.4.2.MopyuntensCtBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus

NPUHMMAKOTCA B pacyeT C yYEeTOM 06ecLieHeHMs.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTM - He MNOo3Xe 4yeM yepe3 1 Mecsy
nocsie NosiB/IEHNA TakonW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonaroga As19 OTYETHOCTHU
rno PCBY u 1 pas B rog ang otyetHoctn no MCOO.

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

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

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa n3 coctossHna obecueHeHus.

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

2.6.1. Anga ropnanyeckmnx nuu

2.6.1.1. Ana obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o6eCueHeHUI0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
¢dUHaAHCOBbIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHUS PEeUTUHra - B Cliydae MoBbILLEHUS
PENTUHIA >SMUTEHTa/3aeMLUMKa, KOTOpbli paHee O6bl1 NOHMXEH, SNbo CcoxpaHeHus
peENTMHIa co CTabunbHbIM NPOrHO30M B TeYeHNe CpokKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHMs Cnp340B No obnuraymam
IMUTEHTA K G-KPUBOW K MPEXHUM YpoBHSAM (NMBO ypOBHSIM KOMMaHWN, KOTOpble A0

MOMeHTa obecueHeHMs ToproBanamcb ¢ 6an3kuM cnpsaom k G-kpusoiil?).

1 Kpome cnyvaes
o Hann4ynsa pbIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40JI>KEHHOCTHN KOHTpaFeHTa/BMMTEHTa;
o ocnapMBaeMoM 3a40J1XEHHOCTM NO NeEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoONHUTENbHOIO NNCTa.
12 Cnpag ANsS NpoCTOThbl MOXET U3MEPATHCA KakK pasHULAa Mexay A0XOAHOCTbio o6aunraumm n G-KpuBown Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.4. Qna obecueHeHUs n3-3a NoTepu NIMLEH3UN — B Cly4yae BOCCTAHOBJ/IEHUS
nMueH3nm nmbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTUN; BbIX0A
N3 COCToAHUA obecueHeHMs BO3MOXEH TONbKO B Cllydae NoJlydeHUs He MeHee 4eM ABYyX
KBapTaJlbHbIX OTYETOB WM rOAOBOro OT4yeTa O AeATeNIbHOCTM KOHTpareHTa B HOBOM
KayecTBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/KHbl OTCYTCTBOBaTb MWHble MpPU3HaKU
obecueHeHus.

2.6.1.5. Ona obecueHeHMs U3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa — B C/ly4Yae BOCCTAHOBJIEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NPM3HaKoB obecueHeHus.

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

2.6.1.7. [nsa Bcex cny4daes - B C/ly4ae M3MEHeHUs COoCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO YyAy4ylwakwT OUEHKY BO3MOXHOM  NoAAEepXKKU
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0XKHO 6biTb 060CHOBAHO MOTMBMPOBAHHbLIM
CYXXAEHMEM.

2.6.2. B oTHOWweHUU ropnanyeckux uu.

2.6.2.1. Onga obecueHeHMs n3-3a HapyLeHNs CPOKOB UCMNOSIHEHUSA 0643aTeNbCTB —
B C/lydae MoJIHOMO0 MCMNOJSIHEHMUSA MPOCPOYEHHbIX 0653aTenbCTB U HE MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3a40J/IKEHHOCTb K OMNepaunmoHHOM. B cnydyae Hanuums AOKYMEHTOB (KOMwui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOJSIHEHUM 0643aTeNbCTB U peanibHOM UCMOSIHEHUN
o6sa3aTenbCTB B TeyeHue 3 AHelr Nocse HacTYyN/IeHns CpoKa KOHTpareHT/3aeMLUMK Takxke
MOXeT O6bITb BbiBeAEH M3 COCTOSAHMA obecueHeHud, faHHOoe AeUCTBUE AO0MKHO ObiTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.2.2. Ona obecueHeHUsa u3-3a pecTpyKTypu3aumm B MNOMb3y 3aeMluka - B
cnyyae noJSIHOro noraweHus pecTpyKTYpPUMpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga oAHOBPEMEHHO C MnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUS
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3auumi M MNpOCpPOYEK, MpEBbIWAKWNX CPOK,
NO3BOSAOWMNA OTHOCUTb 3a40/KEHHOCTb K ONepaLMoHHON, B TeYeHNe Cpoka He MeHee 3
MecC. rnocse noraweHns peCTpyKTypupOBaAHHOM 3a40/HKEHHOCTMW.

2.6.2.3. Ansa o6s3aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMM U3-3a
HapyLWeHUs yCnoBui 06CnyXxmnBaHua no Apyrum obs3aTenbCTBaM KOHTpareHTa/sMUTEHTA,

— B Ciiy4da€e noraweHud peCTDYKTprpOBaHHOVI nnn I'IpOCpO‘-IEHHOVI 3a40J1PKEHHOCTU U
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obcnyxumBaHua BCen nNpoyen 3a[0/MKEHHOCTM 6e3  HapyleHWn YyCnoBUA UK
pecTpyKTypu3aumim B Te4eHne BCero nepnoa Ao noraweHus u 6 Mec. nocne noraweHus

Hp06ﬂeMHOVI 3a40/PKEHHOCTH.

2.7. Pacuetr cnpaBeaiMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
ob6becueHeHnmn (no pedosita KOHTpareHTa)

2.7.1. CnpasegnmBas CTOMMOCTb aKTuMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTcsa no MeToay NpuMBeAEHHON CTOMMOCTUM ByaylmX AeHEeXHbIX
NOTOKOB, YYUTbIBAs KpeaAuTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXEe B 3TOM NyHKTe. BeposiTHOCTb
aedonta PD(T(n)) onpenensercs € y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na NnpoCcpoYeHHOW 4YacTu 3ad0/KeHHOCTn B ®opmyne 2 B kKadecTtse (Tn)
NpUHMMaETCa 1 AeHb, eCM MOTUBUPOBAHHbBIM CY>XAEHMEM He YCTAaHOBJSIEH MHOW CPOK.

NHpopmMaumns O BbISIBJIEHHbIX TPpU3HaKax obecuyeHeHUs U BbiXOAe M3 COCTOSIHUS
obecuyeHeHus1 NpeaoCcTaB/IsSeTcs Ynpas/isiowen KomraHuen B Crieynaan3npoBaHHbIN
Aerno3utapuii He rnosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecuyeHeHus (npu ycioBumn, 4To MHGHOPMaLmnsi 0 BO3SHUKHOBEHUN rpu3HaKka obecLeHeHu s
rpsiMo UJin KOCBEHHO Habsirogaema Yrnpassisitowen KOMaHuen).

Pazpen 3. OueHKa aKTMBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CpPpOKM NpusHaHua paedonta ANA passiM4yHbIX BUAOB
3aA0/1KEHHOCTU (opraHuM3auuMs MOXXeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

AebuTtopckan 3af0/HKEeHHOCTb/0b6si3aTenbCcTBa

Cpok
Ae6bnToOpoOB/KOHTPAreHTOB/MUTEHTOB/3aeMLMKOB

O6sa3aTenbcTBa 06IUraumMssM poCCUMNCKNX/UHOCTPAHHBIX .
P P 7 / 10 pabouunx gHen

3MUTEHTOB!3
Ob6sd3aTenbcTBa NO BbiNNaTe 40Xo4a MO A0JIEBbIM aKTUBAM 25 pabounx / 45 paboumnx
POCCUNCKUX/MHOCTPAHHbIX SMUTEHTOB AHewn

3 [1aHHbIA CPOK MCMONb3YETCs TOIbKO B Cllydae Hanuuusi COO6LEHNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOUYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

14 [laHHbIN CPOK MCMOJIb3YETCA TONbKO NMPW HaMMuMmM cOoBLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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O6s3aTenbCcTBa Ha MeXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabounx gHen
NMPOU3BOAHbLIX MHCTPYMEHTOB, pbiHke PENMO P A

MHasa 3a40/1KEHHOCTb opuandeckmnx nuy, nepea NMNANoO 90 kaneHAapHbIX gHen

3.2. B oTHOWEHUU OpUANYECKUX NnL aedonT n npupaBHUMBaeMble K HEMY
cob6bITUA yKa3aHbl HNXXe:

3.2.1. HapyweHune 3aeMWMKOM/KOHTpareHToM/4ebmutopoM ycnoBuii noralieHums
WA BbINAATbl MPOLEHTHbIX AOXOA0B MO aKTMBY, a Takxe nboro nHoro obssartenbcrea
3aeMuwmKa/KoHTpareHTa/aebutopa Ha Cpok, 6onbluMn, 4eM yKasaHo B n.3.1, B ciaydyae
€Cnn gaHHasa nHgopmaumsa NpsMo UM KOCBEHHO HabntgaeMa Ynpasnstowen KoMnaHuen.

3.2.2. OdwmumnanbHoe onybnmkoBaHme B COOTBETCTBMM C peaepasibHbIMK 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMun Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcTs MHMOpMaLMn 0 MPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onyb/nMKoBaHWE peLlleHns 0 MPU3HAHUM SMUTEHTA/A0/MKHMKA
6aHKpOTOM.

3.2.4. OdwuumanbHoe onybnMKoBaHWE peleHns O Hayvane TnpuMEeHeHUs K
SMUTEHTY/OO/MKHUKY npoueanyp 6aHKpoTcTBa — cO AHSA onyb/nMKoBaHWSA cooblieHus Ao
AaTbl, NpejliecTByolen agate onybanMkoBaHUsA coobleHnss 06 OKOHYaHUKM NPUMEHEHMUS
npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmumanbHoe onybnnkosaHue nHdbopMmaumm 0 MIMKBUAALUN IOPUANYECKOTO
nvua, 3a UCKJDYEHMEM CrlydaeB MNorfoWweHns 1 NpucoeanHeHns.

3.2.6. TllpucBoeHune 3aeMwmky/KoHTpareHTy pentnHra SD (Selected Default) nnm
D (Default) co cTOpoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHue KpeguTOpOM  HEBO3MOXHOCTWM  3aeMliuKa  MCMOSHUTb
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCtB 6e3 NpuHATMSA CcneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora)

3.3. [AOedonT No pa3/IM4YHbIM aKTUBAM, OTHOCSILLUMMCS K KOHTPareHTy.
3.3.1. B cnyyae BO3HMKHOBEHMS AedonTa Mo OAHOMY aKTUBY OCTasibHblE aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TaKXe CuYMTaloTCcs Haxoaswmmucs B aedonte, cam

KOHTpareHT (3aeMU_I,I/IK/3MI/ITeHT) CHNTAETCAd HaxXoaAaWwWnMMcCsa B p,ecbonTe.
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3.3.2. He obecneyeHHble 3a70roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasauweroca B pedonte
KOHTpareHTa He NPUHMMAKTCS B pacyer.

3.3.3.B cnyyae HacTynieHuss  CobbiTMA, nMNpUpaBHEHHbIX K  aedonty,
OMUTEHT/KOHTpareHT/nebutop/3aeMLmK cUMTaeTCa HaxoasWmMMCsa B COCTOSIHUM aedonTa,
BCE aKTUBbl, OTHOCSALLMECS K HEMY, CUMTAKOTCS HAXOAAWMMUCHA B COCTOSIHUN aedonTa.

3.3.4. Ynpasnawowaa KOMNaHUs MNpU MOHUTOPUHIE 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
AedonTa y XONAMHIOBOM KOMMNAHMM NGO Yy KIOYEBbIX!® KOMMAAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdbopmaumn 06 3ToM Ynpasnswouwen
KOMMNaHWEeNn, KOHTpareHT TaKXe CYMTAeTCsa HaxoAswmmcsa B cocTtosHum paedonta (3a
NUCKJIIOYEHMEM CrydaeB, KOrga KOHTpareHT uMeeT ny6anyHble KOTUPOBKW aKLUM,
AONroBbiX 0643aTenbCTB  WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NOKa3blBaOT NPM3HAKOB obecLeHeHns, a TakxXe CllyYyaeB, KOrga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMWT).

3.4. OueHka cnpaBea/iMBoOM CTOMMOCTM aKTMBOB, Haxoaawuxcsa B aedonrte
Ons BCex KnaccoB aKTMBOB, HaxOoAAWMXCS B COCTOsiHUM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.4.1. B cnyyae, ecnin KOHTpareHT/3MUTEHT HaxoaMUTCA B COCTOSSHUW BaHKpOTCTBA

3.4.1.1. CTOMMOCTb NPUHMUMAETCA PaBHOM HY/O NO TpeboBaHWMSM Ha MnoraweHue
OCHOBHOro pgosnra (nosHoe/4yacTuyHoe, CPOK KOTOPOro HacTynwui) W NpPOLEHTOB, 3a
NCK/IOYEHMEM A0/1ra, OLEHMBAEMOrO OLIEHLLUNKOM U 06ecrnedyeHHOro TopryemMmbiMmn LLeHHbIMN
6ymaramu, HeABMXUMOCTbIO, OMUWNOHHbIM cornaweHuem, CTPaxoOBKOWM nmbo
NOPY4YNTENbCTBOM TpPeTbMX NUU; OUEeHKa AO0/HKHA MpoBOAUTLCS C Y4YEeTOM CPOKOB U
BO3MOXHOCTM MOJIyd4eHUs BbinaT npu  peanu3aumm obecneyeHns Ha OCHOBe
060CHOBAHHOI0 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXAEHMS YNpaBasoWwen KOMNaHuu.

3.4.1.2. CTOMMOCTb MNpUHUMAETCA paBHOWM HYJKO MO BCEM BbINyCKaM AONrOBbIX

LEeHHbIX 6YMaF SMUTEHTA, BCEM UMELWNMCA Tpe6OBaHVI9-|M K OSMUTEHTY NO BCEM BblMyCKaM

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, COCTaBNseTcsa Ynpasnstowei
KOMMAaHMEn CaMOCTOATENbHO.

51



LeHHbIX byMmar, Bkntoyas TpeboBaHMA Ha BbiNnaTy KYNoOHHOro AoxoAa 3a npeablayuwme
KYNOHHblIE nepunoabl, BCEM NPOYNM TpebOoBaHNAM KOHTPAreHTy, 3a UCKJTIOYEHUEM CllyYaes,
Korga y AaHHoro tpeboBaHus (BbiMycKa LEHHbIX 6yMar) MMerTCsl pbIHOYHbIE KOTUPOBKU
nmMbo MMeeTcsa OTYET OuUeHLWMKa AaBHOCTbIO He 6onee 6 mMec. 4O MOMeHTa oueHku CYA,
CO34aHHbIN Mocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMM OTYETA OLUEHWMKA NpPpU MNOSBJIEHUM HOBOM WMHOpMaAUUM O
CHMXEHUN BO3MOXHOCTU BoCcTpeboBaHMA 3a40/IKEHHOCTU WM CHUXEHUU OLIEHKM
NOoTEHUMANbHbIX CYMM K MOJIYYEHUIO YNPaBnsaoLWas KoMNaHMsa AOoSXHa B CpoK He bonee 2
Heaenb NOSyYUTb HOBbIM OTYET oueHWWKa NMbo MPUHATbL CTOMMOCTb 3a40/KEHHOCTHU

PaBHOW HYHO.

3.5. Bbixoa m3 cocrosHua pedonta (nNnepexon BO3MOXEH TOJIbKO B
coctosiHue obecueHeHusn).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCsa AedONTHOMN B Ceayowmnx ciydasax:

3.5.1. B cny4yae pecTpyKTypu3aumm p[edonTHOM 3a40/KEHHOCTU KOHTpareHTta
nepen ¢doHAOM nocne cobbITUa NepBoro obcnyxuBaHnsa gonra.

3.5.2. Ecnun 3aa0mkeHHOCTb 6bina npusHaHa aedonTtHou us-3a gedonta KOMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro o6bsBneHus o
pecTpyKkTypusaumm nmMb6o MMpoOBOM COrfaLleHum.

3.5.3. B cny4yae B0306HOBMEHUSA 06CNyXMBaHUA A0Ara no rpaduky.

UHpopMauns 0 BbIsIBJIEHHbIX COBbLITUSIX, NPUPaBHUBAEMbIX K AepO/ITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUSI AeonTa, MNpefoCcTaB/sseTCcs YrnpasBrisiioWen KOMMNaHnen B
Crieunann3npoBaHHbIN Aerno3uTapuii He nosgHee creayroujero paboyero AHs 3a AaTtou
BO3HUKHOBEHUS TaKkoro cobbitusi (rpu ycio0Buu, 4TO MHGOPpMaumsi 0 BO3HUKHOBEHUU

Takoro cobbiTvsl PsIMO MJIN KOCBEHHO Hab/irogaema YrnpassoLen KOMIaHnen).
Pazpen 4. NMNopspok onpeagenexlvsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKMX nul.

4. dtanbl onpeaeneHns BepoaTHoctu aedonta (PD) no 3aa0/1KEHHOCTHU
IOPUANYECKUX NUL:

1) onpepensieTcs rogoBasi BEPOATHOCTb AedONTa KOHTpareHTa;

2) Npu HEOHXOAMMOCTM OCYLLECTBNSIETCA KOPPEKTUPOBKA Ha 06eCLEeHEHNE;
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3) B MpeayCMOTpPEHHbIX HacTosilwmMM Pasgenom cryyasx OcCyLllecTBnsieTcs
[OMNOJNIHUTENIbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOpOMYy

6y.u,eT NMPUMEHATLCSA AaHHasa BEPOSTHOCTb AedonTa

4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneayroumMMmM MeToaaMu:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTuUHra OAHOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX @reHTCTB - HA OCHOBaHUM Ny6AMYHBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSM
nedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyemMoro Ha camTe areHTCTBa B
CoCTaBe OT4yeTa MO eXerogHoMy uccrefoBaHu KopnopaTuBHbiX gedontos (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YpOBHen penTuHros, Tabnmua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BblbupaeTcsa 3HaveHue PD gnsa cpoka 1 roa;

4.1.1.1. Ana uenen onpeaeneHnss WCMONb3yeMOro PpenTUHra KOHTpareHTa /
3MUTEHTA aHaNU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOAHbIMU PENTUHIOBbIMU
areHtcrBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae HanMuns pemTuHra, NpucBOEHHOro HECKOSIbKUMU PEUTUHIOBbIMU
areHTCTBaMu, BbibMpaeTcsd HAaMMEHbLUUN PENTUHI U3 aKTyaslbHbIX;

4.1.1.3. Ecnn oTto6paHHbI PEUTUHI NPUCBOEH PEUTUHIOBbLIM areHTCTBOM S&P nnu
Fitch, To B cooTBETCTBMU C NpUNoXeHMeEM [l onpeaensieTcs COOTBETCTBY WM €My PENTUHT
oT areHTcTBa Moody'’s;

4.1.1.4. Ana oT0b6paHHOro penTUHra WCNoNnb3yeTCcss BeposTHOCTb pgedonta B
cooTBeTctBumn c n. 4.1.1.

4.1.1.5. B cny4yae OTCYTCTBMSA PpenTUHra, npucBoeHHoro MPA, WCNonb3ylTCs
PEUTUHIN, MPUCBOEHHbIE POCCUNCKUMUN PEUTUHIOBbIMU areHTcTBamMu DkcnepT PA n AKPA ¢
nocneaywmm oTbopomM penTuHra n npmBeLeHmneM ero K wkane Moody;s B COOTBETCTBUMU
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUSA Y KOHTpareHTa peuTuUHra v Haanymsa BblNYCKOB
obnurauum - NoO OUEHKE COOTBETCTBUS YPOBHIO PENTUHIA 4yepe3 KpeauTHbI CnpaAa
obnuraunin aHHOro KOHTpareHTa, onucaHHbln B MNMpunoxexHnn B.

4.1.3. B cnyyae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBMSA BbINyCKOB

obnurauumn B cneayrouwem nopsake:
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4.1.3.1. Ana KpynHbIX KOHTpPAreHToB, He oTHocsawmuxcs K MCB (Bbipyyka 4 mapg
py6. n 6onee B roa) NpuMeHSIETCH CpeaHAsa BEPOATHOCTb aedonTta anga Speculative Grade
OT areHTctBa Moody’s Ha OCHOBaHMM oOT4YyeTa MNO EeXerogHOMy UCCNeaoBaHuo
KopnopaTueHbix gedontoB (Annual default study) ¢ npuMeHeHneM COOTBETCTBUS YPOBHEN
penTmnHros, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa. Boibnpaetcsa 3HadeHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpusatun MCBb (Manblh u cpegHun O6uU3HEC) npuMeHseTcs
CTaTUCTUYECKUN YyCpeaHEHHbIM nokasatenb AedoNToB B 3aBMCUMMOCTM OT OTpacau,
npueeaeHHbln B MpunoxeHun . KOpuanyeckoe nmuo oTHocuTcsa K kKateropum MCB B
cryyae, ecnv Ha AaTy OUEeHKW uncnutcs B peectpe MCB!® mnmM  ecnu ux Bbipydka
cocTaBnseT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, ecnaM HEBO3MOXHO WAeHTUIUUMPOBATb MNPUHAANEXKHOCTb
KOHTpareHTa Kk MCB (Hanpumep, TeppuTopuanbHbii aenapTaMeHT puHaHcos, Oy, MY
M T.MN., HE UMeLWMe MeXAYHapOAHOro penTUHra), TaKoM KOHTpareHT OTHOCUTCS K

KaTeropum KpynHbIX 3aEMLUNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOM
3aA40/HDKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoLWeM nopsake:

4.2.1.1. Nlpy UCMONb30BaHUN PEUTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeM
MOHMXEHUSA perTUHra Ha 1 cTyneHb. MNOHMXeHue Ha 6onbluee KONMYECTBO CTYMeHewn
odopMISAETCA MOTUBMPOBAHHBLIM CYXAEHWEM yrnpaBnstowen KOMNaHUu.

4.2.1.2. Ansa obecueHeHHOM 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToB MCNO/b3yeTCs
BEpOATHOCTU AedonTa ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3.Mpn oueHke pana MCB ana KOTOpbIX He onucaH cnocob pacyera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHeEN BennunHe Mexay 1 v BepOATHOCTbIO
Aedonta Ana HeobeCLEHEHHOro akTuBa/3aA0/KEHHOCTU C OKpyrieHueM A0 4 3HaKoB

rnocsie 3angaTou.

16 https://ofd.nalog.ru/
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4.2.2. Ans o06eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!’ BEpOSATHOCTb

aAedonTta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

PD(t)npocpou = PD + # * (1 —PD),

rae

t - cpok npocpoukuy,

PD(t)npocpou — BEPOATHOCTb AedonTa 418 NPOCPOHEHHOM Ha t AHEN 3a40/1KEHHOCTU C
MOMEHTa MpPM3HaHUS NMPOCPOYEHHON 3a40/HKEHHOCTU He ornepauuoHHON. onyyeHHoe
3HaveHue onpenenseTcsa A0 4 3HAaKOB Mnocse 3ansaToun.

T - CpOK AN15 NPU3HAHUA AAHHOMO TUNa 3a40/HKEHHOCTU AedONTHON,

PD onpegensercs:

- B C/lyyae, ecnM No KOHTpareHTy OTCYTCTBYIKT MNpU3HaAKM obecueHeHUs UHble, YeM
npocpoyeHHas 3a40/IKEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/ly4yae, eC/in Mo KOHTpareHTy MMeKTCa AOMOSHUTENbHbIE NPU3HaKM obecueHeHuns

- Kak rogoeada PD, Aono/IHNTENbHO CKOpPpPEeKTUpOBaHHasa B cooTBeTCcTBMU C N.4.2.1

4.3. B cnyvyae, ecnin y KOHTpareHTa, No KOTOPOMY BbiSiBJ/IEHbl NMPU3HaKK
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3apoJXKeHHocTten, To PD
KOHTpareHTa MNpPUHUMMaeTCA paBHOW Haubonbwemy 3HavyeHmw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
obecueHeHHbIX MNPOCPOYEeHHbIX o06sizaTenbCcTB, AOCTAaTOMHO onpeaenutb PD
(t)npocp no geHe>XHOMY MNMOTOKY, OTHOCSILLEMYCH K AlAaHHOMY 06s13aTtesnibCTBY, C
HanbonblWMM CPOKOM nNpocpouku. lMonyyeHHoe TakuMm o6bpa3om 3HaueHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizatenbCTBaM KOHTpareHTta, nocrse 4yero
Mo HENpoOCPOYE€HHbIM AiEHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPpPEKTUpPYeTCca Ha

CPOK AEHEeXXHOro NnoToka B COOTBETCTBUM C N.4.4.

17 UckntoyeHne cocTaBnseT 3aA0/HKEHHOCTb, 06ecleHeHne No KOTOpPOl paccunTbiBanoCchk paHee C
noMoLbio AaHHbIX Mo Cost of Risk no nopTdenam 6aHkoB. Nopsaok yyeTa obecueHeHna ang
TaKoM 3a40/KEHHOCTM yCTaHOBNEH B M. 4.3.2.3.
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4.4. KoppeKTMpoBKa BepOATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEeXXHOoro noToka

4.4.1. Ang KaXaoro [eHeXHOro rnoTtoka paccuutbiBaetca PD, ucxoma w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOppPEeKTUPOBAHHOIo Ha
CPOK [IeHEeXHOro noToka.

e KoppekTnpoBka Ha CpOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuns nNo 3aZ0/HPKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesBblWwaeT 1 roga oT AaTbl OLEHKM N BEPOSATHOCTb AedosiTa KOHTpareHTa rnpesbiaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)* no gaHHbIM oTyeTa
(Annual default study) pentnHrosoro areHtctBa Moody’s (ans wopuanyeckux nuy, He
anawowmmmucs MCB) nnn Hauxyawen BeposiTHOCTM Aedonta ANs Takoro akTmea M3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEeHeXHbIX MOTOKOB, BbIBOAALLMX
3a40/HKEHHOCTb U3 COCTOSAHMUSA ONepaumMoHHON);

e KoppeKkTnpoBKa Ha CpOK [LlEHEXHOro NoToKa He OCYLeCTBSeTCH, B Cny4vae, eciu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiwaeT 1 roaa oT AaTbl OLEHKM U Y KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3aL0/KEHHOCTb U3 COCTOSAHMUSA
onepaunoHHOMN.

B cnyuae, ecnu koppekTmpoBka PD Ha CpOK AieHEeXHOro noToka He OCyLWecTBseTCS,
BEpOATHOCTb Aedonta Ans AeHexHoro notoka (PD(Tn)) npuHuUMaeTca paBHOM
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ons KOPpPeEKTUPOBKW BEPOATHOCTM AedosTa Ha CPOK AEHEeXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM aedonta NO  noaxody  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTU aAedonTa No MeToAy OLLEHKU MHTEHCUBHOCTU.

D
PD,=1—¢""T, rpel=—In(1—PD)

rae,
PD - BepOSATHOCTb AedonTa KOHTpareHTa, paccinTtaHHas B COOTBETCTBMM C n.4.1-
4.3;

D — KONMYeCcTBO KaneHaapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOr0 NOTOKA;

18 BepoATHOCTb AedONTa MOXET MpPEBbLILWATbL BEPOATHOCTb AedonTa ANsA Hauxyallein KaTteropmm
KayecTBa, B C/ly4ae BbISIBNEHUS NMPU3HAKOB obecueHeHMs B OTHOLWEHMM KOHTpareHTa.
19 na uenei pacyeta no dopmyne 4 ncnonbsyerca EXP(1)
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T - KONMMYECTBO KaneHAapHbIX AHEN B roAdy, B KOTOPOM OCYLUECTBASIETCA pacyeT
PDp.

3HadeHune PDp okpyrnsgeTrcs 4o 4 3HaKOB NocC/e 3ansaToun.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LIKaN pPEenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmBaeTCs B 3aBUCUMMOCTU OT U3MEHEHUS
penTuHra Poccumnckon denepaummn, NpUCBOEHHONO0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaLUMOHANIbHON PEeNTUHIoBOW LKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeMTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTCcs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopsaaokK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns  KpeauTHOrO0  pENTUHra  WUCNOMAb3YKTCA  AAHHblE
PEUTUHIOBbIX areHTCTB B COOTBETCTBUM C MNOPSAKOM, YCTAaHOBNEHHbLIM B pa3gene «Obuwue
nonoxeHunsa». lNpu OTCYTCTBUM KPEAUTHLIX PENTUHIOB MeXAYHapOAHbIX PEeUTUHIOBbIX
areHTCTB UCMOJb3YTCA KpPeAUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB. pwn
OLEeHKEe MHOCTPaHHbIX SMUTEHTOB YUYUTbIBAIOTCHA TE Xe PEUTUHTN.

4.6.2. B uenax Hactoswero pasgena UCnosib3yeTcs KpeauTHbIM PpeUTUHr NOo WKane

DEVITMHFOBOFO areHTCTBa, COOTBETCTBYI-OUJ,EVI BankoTeE OCHOBHOIO AoJira.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoasiwerocs B coctosHuu aecdonta, PD

yCcTaHaB/iMBaeTcAa paBHOM 1.

4.8. Ana 3aa0/1XEeHHOCTU, o6ecneyeHHON NMOpPy4vYUTENIbCTBOM, rapaHTuewn,
OMUMOHHbIM COrnaweHueM ncnosnblyerca PD nopyuuTtens, rapaHTa, KOHTpareHTa rno
OMUMOHHOMY COrflaweHnto Ha obecneyeHHyr 4YacTb 3ado/IXeHHoCcTu, ecam PD
KOHTpareHTa - 6onbLue.

[Ons 3ap0/mKeHHOCTHN, obecnedyeHHOM CTPaxoBKOW mcnonb3ytTcs PD gomkHUKa no

Aorosopy (aKkTuBy).
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Paspen 5. Pacuer LGD

5.

5.1. LGD npu mcnonb3oBaHUM PEUTUHIOB MEeXAYHapPOAHbIX PEMTUHIOBbIX
areHTcTB (B TOM 4uC/ie Npu nepexone K penTUHram 4yepes KOTUPOBKM obnurauun) um
ncrnionb3oBaHMn Moody’s speculative grade?® 6epercs M3 oOTYyeTa MO EXEroAHOMY
nccnegoBaHuto kKopnopaTtmBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roaa Ha ropusoHTe
1 roa B COOTBETCTBMW C MPUHALANEXHOCTbIO pelTUHIra KOHTpareHTa / aMUTeHTa K rpynne
PENTUHIOB, ANA KOTOPbIX onpeaenserca Recovery rate;

YKa3aHHbIA NYHKT MPUMEHSETCS TOSIbKO B Cly4ae HEeBO3MOXHOCTU onpeaeneHuns

LGD B cooTtBeTcTBMM C N. 5.13.

5.2. LGD ana MCB npu otcyTtcTtBuM obecneyeHuss NpMHUMaeEeTcsa paBHbIM
100%.

5.3. LGD B nNpouUEeHTHOM OTHOWEHMM C ydeToM obecneyveHus onpenensieTcs Kak
OTHOLEeHne MakcuMyMa Mexay 0 U pa3HOCTbIO CYMMbl 3a40/1KEHHOCTU U JIMKBUAALNOHHOMN
CTOMMOCTU obecnevyeHnst K CyMMe 3aJ0/IKEHHOCTH.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYYUTENbCTBOM, rapaHTUen,
OMUMOHHbIM corfaweHneM ucnonblyetcs LGD nopyuyuTens, rapaHta, KOHTpareHta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3ado/KeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onbwe (cMm. n. 4.8.).

5.5. lnsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpPaxOBaHWUS, B Criydae ecru
TakoW AOroBOp 3aK/YEH CO CTPaxOBOW KOMMaHWEW, UMEKLWEN YPOBEHb PEUTUHIa He
Huxe BBB- (Baa3) UWnn BXxoAasWwen B CAUCOK OA06peHHbIX ANs CTpaxoBaHUS
HEeABMXMMOCTU JtobbiM K3 6aHKOB, YyKasaHHbiX B [lpunoxeHun b, obecneyeHue
NPUHMMAETCA Ha BCHO CYMMy CTpaxoBku 6e3 AUCKOHTMpoBaHua (dopmyna 5 He

npuMeHseTcs).

20 Ecnun B ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosb3yeTcs rnokasartenb Recovery Rate (RR), To MoTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.

58



5.6. B nHOM cniyyae, ucnonb3yeTca AMCKOHTUPOBaHHAs CyMMa CTpaxoBKu. MNopaaok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B KkayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUpPOBaHHAasA CcrnpaBeainBad CTOMMOCTb obecneyeHuns / CTpaxoBKu no dopmyne:

dopmMyna 5.
P

PV =), * (1 — discount),

roe

PV - auckoHTUpoOBaHHas cripaseanueBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanvmeaa cCcTouMMOCTb obecneyeHus, ornpeaesieHHas B COOTBETCTBUWU C
HacTosawmMn lpasunamu onpegeneHns CHYHA / cymMMa MOKpbITUS 3a40/IKEHHOCTU MO
[OroBOpYy CTpaxoBaHWUs;

Tex — KOMMYeCTBO AHen OT pgaTbl onpeaeneHns CHA [o Aatbl 0XUAAeMOro
nocTynseHnsa obecneyeHus B c/iydae HapyleHnsa 06a3aTeNbCTB KOHTPareHToM, CoriacHo
yC/l0BUSAM A0roBopa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

NS 3a40/KEeHHOCTM, obecnevyeHHOM 3a50roM, Tex ONpeaenseTcs MOTMBMPOBAHHbBIM
cy>xaeHneM. Cpok nofyyeHns AeHeXHbIX CpeACcTB, MONYYEeHHbIX OT peannsaummn npeamerta
3anora, onpenensieTcs Mcxoas M3 YCNOBUMW [0OrOBOpa 3asora v CyWHOCTM npeaMmeTa
3anora.

Ons 3ap0mkeHHOCTHN, obecneyeHHOM A0roOBOPOM CTpaxoBaHus, Tex onpeaensercs C
YYETOM CpOKOB BbIMaTbl MO AOroBOpPY CTPaxOBaHUSA MNpW HacTyniaeHun pgecdonTta
KOHTpareHTa (NpuM3HaHMM KOHTpareHTa HenaTexecnocobHbIM) WM Ha OCHOBaHWUU
MOTMBMPOBAHHOIO CYXAEHMS YNpaBnslOWENn KOMMaHuM, €eCcnm CpPpoK BO3MeLLeHUs
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI AOroBopa.

Onsa cnyyaeB cynebHbix pa3zbupatenscTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorojatenemM Uan CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLEeB.

discount - aguCKOHT, onpeaensiemMblli B Criefylowem nopsake:

B OoTHOWeHNN 3a40/KeHHOCTH, obecnevyeHHON ToOpryemMbIMn LeHHbIMKM ByMaramu:
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e AN UeHHbIX 6ymar, mcnonb3lyembix ana obecnedeHuss no caenkam PEMO Ha
MoCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?L;

e /19 aKUMMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OPraHU30BaHHbIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kkak cpefHWM OUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
06beMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - Kak MaKCMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upye C akuMsMU U3 MHAEKCA
MMBB;

e ansa obnurauun c pentuHramm Moody’s , S&P mnnu Fitch - kak cpeaHWn ANCKOHT
ansa caenok PEMNO Ha MockoBckon 6upxe m3 cnmcka Ttpex obnuraumin, obnagarowmx
TakKnUM e peruTuHrom (NMbo MeHbLW WM, Mpu OTCYTCTBMWM paBHbIX) M caMon 6nu3Koun

aropauven.

B oOTHOWweHMM 3a40/1KeHHOCTM, obecneyeHHOWM [OroBOpoM CTpaxoBaHua (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e ECnu cTpaxoBOoW KOMMaHWUW MPUCBOEH penuTUHr HuXxe BBB- (Baa3) u cTtpaxoBas
KOMMaHUsA He BXOAUT B CMUCOK OA06pEeHHbIX A/ CTpaXxoBaHUS HEeABUXMMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [punoxeHun B — AMCKOHT paccyuTbiBAeTCs B CreayroLleM
nopsake: kak PD cTtpaxoBon komnaHum * LGD ctpaxosBon komnaHuu. OT60op PD Ans
perTUHra CTpPaxoBOW KOMMAaHUM OCYLLUECTBMISETCA B COOTBETCTBMM C MOPSAKOM,
yCTaHoOBJIeHHbIM B Pa3gene 4.

e Ecnn cTpaxoBOMW KOMMNaHUW HE MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06PEHHbLIX ANA CTpaxoBaHWUA HEABUMXUMOCTUM HU OAHUM U3 GaHKOB,
yKaszaHHbIX B [NpunoxeHunn b, AUCKOHT paccumTbiBaeTcs kak PD ansa pentuHra Caa * LGD.
Mpu >3ToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pna pentuHra Caa
OCYyLLEeCTB/ISETCA B COOTBETCTBMU C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3saene 4.

5.8. lpu Hannumu nopyumTenoctBa (rapaHTuni, CTPaAxOBOK, OMUMOHHbIX

CornaweHnin) tpuanyecKknx N1l Ha BCO UAKM YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBaA):

21 [Ins akumnit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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5.8.1. Ecnu nopy4uutenb/rapaHT/CTpaxoBLMK HAaX0AMTCS B COCTOSSHUKN obecueHeHuns
NO CpaBHEHMIO C MOMEHTOM BO3HUKHOBEHWUS 3340/DKEHHOCTU, ero obs3aTtenbcTBa
NPUHUMALIOTCS B pacyeT C y4yeToMm obecueHeHus.

5.8.2. HeobecneyeHHble obsa3aTenbcTBa nopy4duTens/rapaHTta/CcTpaxoBLunKa,
HaxoAsLWerocs B COCTOSsHUKM AedonTta, He NPUHUMAKOTCA ANa pacyeTa.

5.8.3. ObecneyeHHble obszaTenbcTBa rapaHTa/nopyymTtens/crpaxoBLlimnKa
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMM C NMpaBwuiamMn, yCTAaHOBNEHHbIMU
HaCToSAWMM pasaenom.

5.9. O6ecneyeHne, Haxoasilleecss B 3ajore M MNpuHaanexawee KOHTpareHTy,
HaxoasWeMycs B COCTOSSHUM aedonta (B TOM 4yucne B COCTOSHUM B6aHKpPOTCTBA), MOXET
NPUHUMATLCHA TOMILKO MO OTYETY OLEHLIMKA, C YY4ETOM BO3MOXHOCTU U CPOKOB MOSTyYEHUS
3anora.

5.10. Ang xunon Heasmxmmoctn LGD MoXeT npuHMMATbCA B pa3Mepe He MeHee
yeMm 15% OT TekyLwen ctTonmoctTn obecrneyeHus.

5.11. [1na HEXWIOM U KOMMEPYUYECKOW XUO0I?2 HeABMXMMOCTM — COrIaCHO OLIEHKE
OoUeHLlMKa, CAeNaHHON C YY4EeTOM CpoKa M nopsaKka noslydyeHus B pesyibTaTe B3bICKaHUSA U
npogaxu obecneyeHus B cnyyae gedosnTa, C y4eTOM NpmBeaeHUs N0 CPOKaM MoayyYeHUs
K MOMeHTYy gedonra.

5.12. B cnyyae nebutopckon 3aA0/IKEHHOCTM MO apeHAe Npu UCMoJSIb30BaHUM
obecneuynTenbHOro WM rapaHTUMHOrO Aeno3mTa AaHHbIA AeNO3UT MOXET YYUTbIBATbCS
KaK NMKBMAAUMOHHasA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBAHUS.

5.13. OnpegeneHne LGD npu HanMyuMm KOTUPOBOK MO NybanyHOMY Jonry
KOHTpareHTa nMbo KoOMMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaMYHOMY A0ArYy KOHTpareHta nmbo KoMnaHum 13
rpynnbl KOHTpareHTta (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOn
KOMMaHuUWM ero rpynmbl, @ cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHW yCioBui
aorosopa) ang oueHkn LGD ncnonb3ytoTtcsa (MpyM HaNnMuYmMmn) KOTUPOBKKM Ny6AMYHOro gonra.
OTHOwWweHMe nonHom ueHbl (LueHa 3akpbiTuga (legal close) + HKA) K HOMMHany MoOXeT 6biTb
MCNONb30BAHO Kak oueHka Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocss B Aedonte, OTHOWEHMEe MoNHOM ueHbl (ueHa 3akpbiTus (legal close) +

HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA OLueHKoM Recovery Rate

22 HanpuMmep, roCTUHULbI, XOCTENbl U T.M.
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Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HEeNpUMeHUM ANns caydyaeB oueHKM cybopaAMHUPOBAHHOIO M BEYHOro A0/ra, ecnm TONbKOo
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrsa.

Onsa uenen n.5.13. ncnonb3yetcsa ueHa 3akpblTusa + HK, no gaHHbIM cneayowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obauraumimi WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLUEHNM KOTOPbIX HE pacCYUTbIBAOTCA LeHbl BHEOUPXKEBOTO
pbiHka (BGN/BVAL) - kotupoBka n HK[ no aaHHbIM MOCKOBCKON 6Upxu;

e [1ns uHbIX obnmnraumin — ueHa BGN (ueHa BVAL npu oTcyTcTBUM LeHbl BGN)
+ HKA no gaHHbIM UC Bloomberg.

e [InA uenen HacTosiwero pasaena, 3HadeHune Recovery Rate okpyrnsercs go

2 3HaKa nocsie 3ansaTon B NPOLEHTHOM Bblpa)eHUM.

H@opmaumnsi 0 UeHHbIX 6ymarax, UCriosib3yeMbiX B paMKax HacTosILero pasjena,
rNpeAoCTaB/ISIETCS YpasB/isiloLEen KOMMNaHnen B Crieunaan3npoBaHHbIA AErno3nTapuil He
rnosgHee paboyero AHs, CAEAYOLEro 3a 4aTo, Mo COCTOSIHUIO Ha KOTOPYHO ONpeAesseTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosLeNn METOANKOM.

Pasgen 6. Mertoa yuyeta KpeauTHbIX PUCKOB NyTeM OLEHKM cnpaBeninBom
CTOMMOCTM NO OT4YEeTy OueHLlMKa N0 COCTOSHMIO Ha p[AaTty He paHee
BO3HMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

6.

6.1. lMpumMeHeHne oTyeTa OUEeHWMKa AN9 uenen onpeaeneHuvs crpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasunam onpegenenns CHA.

6.2. B cnyyae, ecnm B nepuoa NpMMEHEHMsa oTyeTa OueHLWMKa A8 onpeneneHums
cnpaBeasiMBoN CTOMMOCTU BO3HMKAET (BbiaBasgeTcs) cobbiTve, Beayuee K obecueHeHumto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYHK OLEHKY aKTMBa OUEHLWMKOM B TeyeHuun 20
AHEN C AaTtbl BbISIBNEHUS Npu3HakoB obecueHeHus. [lata, no COCTOSHUIO Ha KOTOPYH
onpenensieTcsas HoOBas OUEHKa, He AO0/MkHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUA,
Beaywero Kk obecueHeHunto. C gatbl HacTynneHmns cobbiTms, BeayLlero K obecueHeHuto u
A0 [AaTbl MPUMEHEHWs HOBOro OT4YeTa oueHWMKa, Ynpasndwwasd KOMMaHUA A0JKHa
CKOppEeKTUpOBaTb MOC/EAHIO U3BECTHYIO CNpaBeasIMBY0 CTOMMOCTb, OnpeaeneHHYyo no
OTYEeTYy OUeHLUMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTns, C NnpuMeHeHneM
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MEeTOoA0B

KOPPEKTUPOBKK  CMpaBea/IMBON CTOMMOCTW, YKa3aHHbIX B  HACTOSILLEM

NPpUIOXEHUN.

MpunoxxeHue A k NMpunoxxeHuro 6.

CnMCcoOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

ynosnHoOMo4YeHHoe areHTcTBo 3A0 «NHTepdakce» https://www.e-disclosure.ru/;

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

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

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

elNHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHkpoTCcTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHUN 0 dakTax AesTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON opraHm3aunm;
CepBUC npenocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHoOCcTM Pocctata -

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

[OKYMEHTbI, NOJly4YeHHble YNpaBnsatolled KOMNaHMel, B OTHOWEHUM 0OpUANYECKOrO

navua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npum pacuyete LGD
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpeneneHne cCooOTBETCTBUA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 rona u MeHee 3 neT. MNpu OTCYTCTBUKM 06/IMraLMii CO CPOKOM MeHee 3 JIET UCMOMb3YyeTcs
Cnpa4 C MHAEKCAaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpn HanMumMm obanrauuii Co CpoKOM rnoraileHus
TONbKO MeHee 1 rofa Ans pacyeTa KpeauTHOro crnpaaa ucnonb3ytoTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, MMELNX KaK 65IM3KMEe Mo CPoKy M A0XOAHOCTM obnuraumm, Tak M obnuvraumm co

Ccpokom 1-3 roga.

2. OnpepensieTcsi, AOXOAHOCTU KakKoro U3 MHAEKCOB NOJlyYeHHas AOXOAHOCTb MO obnuraumm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU NUCMOMb3YETCA CPeaHnii? KpeanTHbIn cnpaa
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHBIM CMP3A40M YKa3aHHbIX HUXe MHAEeKCOoB. KpeauTHbIN
CNp34 paccyuTbIBAETCS?4 Kak pasHUUA Mexay AO0XOAHOCTbIO K MoraleHunto o6amraunm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPoK. B yKasaHHbIX LEensx UCNonb3yrTcs cleaylowme NHAEKCbI:

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

Tukep - RUCBITRBBB3Y

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

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

e VHAekc kopnopaTuBHbIX obnuraumnn (1-3 roga, BB- < peinTtuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

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

OnucaHue nHaekca - http://moex.com/a2195
ApxuB 3HayeHunn - http://moex.com/ru/index/RUCBITRB3Y/archive/

23 Cnocob ycpeaHeHUs KpeauTHbIX CNpP340B YCTaHaBIMBAETCA CAaMOCTOSATEIbHO, MOXET MCMOJIb30BaThbCA Kak
cpefHee apudmMeTnyeckoe, Tak U cpegHeB3BeELIEHHOe No o6beMaM IM60 060poTaM TOProB 3HAUEHME.

24 KoMmnaHusi BNpaBe MCMoJib30BaTb APYrne MoAenu Ansl OLEHKN KPeAUTHbIX CNP3A40B, C TOM YMC/e Yepes
6onee crnoxHble Mogenu unu yepes pbiHok CDS.
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3. Mo cneayoulelit Tabnuue onpeaensieTcs, Kakon ypoBEHb PerTUHra MCnonb30BaTb Mpu

onpegeneHnn BepoATHOCTU LI,ECbOJ'ITa .

Moody's

MexnyHapoaHasi HIKaJia

%030 (3N

Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

Bl

B2

B3

RUCBITRB3Y

BeposTHOCTb AedonTa ans otobpaHHOro pernTuHra onpeaensieTcs Ha OCHOBaHMKM oT4yeTa no

eXeroaHoMy uccrnefoBaHulo kopriopaTmeHbiX aedontoB (Annual default study) ¢ npuMeHeHunem

COOTBETCTBUS YPOBHEN pelTUHroB, Tabnumua «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTtnHros, Bbibnpaetca PD ana cpegHero 3HavyeHus pentuHra rpynnsl (Baa2,

Ba2, B2).

MHGopMaumnsa o6 LeHHbIx 6ymarax, MUCrosib3yeMbiX A1 Lefeld pacyera KpeauTHOro

cripega, rNnpeaocraB/isaeTcs yl'lpanIFHOLLlE.‘VUI KoMnaHuei B CI'IeLlMaﬂM3MpOBaHHbIVVI ﬂeﬂO3MTapMVI He

rnosgHee pa6o'~/ero AHA, CJIegyroero 3a AaTtov, o COCTOSIHUIO Ha KOTOPYH OripeAETISAETCA

cripaBeg/inBasi CTOMMOCTb aKTtuBa B COOTBETCTBUN C HacrosLen METOANKOM.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO W BCoOMOraTe/nbHas TpaHCNOPTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JedaTenbHOCTb MO NpeaoCTaBAEeHUI0 NMPOAYKTOB NMUTAaHUA U HANMUTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wKana wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), ”::\:A’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
ruA,
Bg‘;f(lgb) FUA-, Ba3 BB- BB-
ruBBB+
BBB(RU), ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
BB+(RU) FUBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
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MpunoixxeHune 7.
ONEPALMOHHASA AEBUTOPCKAA 3AAO0JIXXKEHHOCTDb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASETCS Ha
OCHOBaHMUW YC/IOBUM MOraweHmss WM  [OMNyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBJIEHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpasBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMsS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO Takasa 3a40/HKEHHOCTb He MOXeT 6biTb KBannduumposaHa,

KaK ornepaunoHHas.

I,£|,66|/ITODCKaF| 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

NpuU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

0653aTeNbCTB B paMKax OnepaumMoHHOro LMKia, He MOXET 6bITb NpM3HaHa onepaunoHHON.

[debuTtopckast 3aA40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MOXeT OblTb NMpU3HaHa oOnepaumoHHOW (HanpuMep, ecnM Yy KOHTpareHTa OTCYTCTBYIOT

WCTOYHMKM NOraweHms Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNaHUSA A0/HKHA NpOBOAWTb aHanM3  YpPOBHSA pucka no
nebuTopcKkon 3a40/KEHHOCTU, KOoTopasa paHee 6blna KBanuduumpoBaHa onepaumnoHHON,

N MO NHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLLECTBSIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAylo OTUETHYIO AaTy, YCTaHOBJIeHHYIO Mpasunamm onpegenenmnsa CHA MNMNO;
e pu NepBoHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMN>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnawllas KOMMNaHUA AO/KHA MCNOMb30BaTh
060CHOBaHHY0 W NMOATBEPXKAAEMYIO MHPOPMaLMIO, OCTYMNHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YyCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUs onpeaenser:

e BO3MOX>XHOCTb KBaﬂMd)MKaLI,VIM ﬂ,e6MTOpCKOVI 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BNepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
npunoxeHmnax Hactoswmx MNpasun onpegeneHuns CYA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNNYnHe
Ha pgaTy onpeaeneHus cnpaBeanMBoOM CTOMMOCTM B OTCYTCTBMM MHbIX MPU3HAKOB

obecueHeHuns.
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MpunoxxexHue 8

Kpeauntopckas 3afA0/1HKEHHOCTb

Bupabl 06s13aTresibCTB Kpnrepun npnsHaHus Kpnrepun CnpaBepgsivBas
npekpaiwjeHns CTOMMOCTbD
MPpHU3HaHUs
Kpeautopckas Jata nepexopga npasa
3a[0/KEHHOCTb no cobCcTBEHHOCTH Ha
caoenkaM, Mo KOTOpbIM
yil ' p aKTuB (oeHexHble Nlata MCHOAHEHNS
HacTynuna Hanbonee cpeactea) k MN® ot o6s3atenncts  MUD
paHHAS fata pacyeTos nMua, B OTHOLWIEHMUMU
rno Aorosopy
KOTOpOro BO3HMKaET
KpeauTopckas
3a40/KEHHOCTb
Kpeautopckas aTa BHECEHMUS
peAa P [aTa BKJIIOUEHNA A o
3a[10/KEHHOCTb no MPUXOAHOW 3arnnucu o
OEeHEeXHbIX CpeacTs
Bblgauve Bblaauye
(nHoro MMyLulecTBa),
WHBECTULUMOHHbBIX  raeB nepeaaHHbix B onnat MHBECTULUMOHHbLIX
MNo P Y naes B peectp MNO®
WHBECTULUMNOHHbLIX Taes,
cornacHo oTyeTy
B umyuiectso NMNO
perncrpartopa
Kpeantopckas [aTa 3auncneHuns B JaTta BHeceHus
3a40/1XKEeHHOCTb no MN® nmywecrtsea, MPUXOAHOW 3anncum
Bblaaye NoCTynMBLUEro B onnarty 0 Bblgaye
WHBECTULMOHHbIX  Maes obmeHa naes MHBECTULMNOHHbIX
4 ! Cnpaseanueas CTOMMOCTb
MN® npn obmeHe naes B peectp NMND 0693aTENbCTR
npu obmeHe !
p BKJ/IIOYAETCHA B pacyeT
COrnacHo oTyeTty CYA B pasmepe ee
ermcrpartopa
KpeauTtopckas [daTa BHeceHus El,aTa BEII'IJ'Ia[?I'bI ocrarka Ha flaTy
PEAMTOP 9 onpegeneHunsa CHA. He
3a[0/1KEHHOCTb no pacxo4HoOM 3anncu o (nepeyncneHus no MCKOHTUDYETCS
BbIMNaTe OEHEXHOWN noraweHun (cnucaHum 0bMeHy) CcyMMbl '
KOMMNeHcaumm npu npu obmeHe) OEHEXHOWN
noraweHum WHBECTULMNOHHbIX Nnaes KoMMeHcaumm 3a
WHBECTULUMOHHbBIX  Maes MAN® cornacHo oTyeTy MHBECTULUMOHHLIE
MNo (nepeuncnexnu permcrpartopa nau NMNU® cornacHo
LEHEXHbIX CpeacTs npu 6aHKoBCKOM
obmeHe naes) BbINUCKE
Kpeautopckas [aTa ocywectBneHuns [aTta nepeuuncneHums
3a[40/1KEHHOCTb nepea onepaunmn Bblgaum m CYMMbI
areHTamMuM o Bblaade, (nnn) noraweHns naes cknpok/HapnbaBok
noraweHutro un obmeny B peecTpe areHTty us NMNo
WHBECTULMOHHbIX  MaeB WHBECTULMNOHHbIX Maes cornacHo
MNo MAN® no 3asBke areHTa 6aHKOBCKOW
BblNUCKE
Kpeautopckas Jata nony4yeHuns [JaTta Bo3BpaTa
3a[10/KEHHOCTb nepea OEHeXHbIX CpeacTs oT CYMMbI
yrnpasnsoLen yrnpasnsoLen 3a[10/DKEHHOCTU
KOMMaHuen, BO3HUKLIASA KOMMNaHUW cornacHo ynpasnswLwemn
B pesynbTaTe 6aHKOBCKOM BbIMUcKe KOMMNaHWW cornacHo

71




NCNO/b30BaHUSA
ynpasnsooLwemn
KOMMaHuen cobCTBEHHbIX
OEHEXHbIX CpeacTB Ans
BbInsaTbl OEHEXHOMN
KOMMeHcaumm
Bnagenbuam
WHBECTULMOHHbLIX  MNaes
MA® npun noraweHun wu

6aHKOBCKOW
BbINUcke

(nnn) obmeHe
WHBECTULMOHHbIX  MaeB
Mnno
Ona HO®J1 - paTa [JaTta nepeuncneHus
BbIMaaTbl 4OX043a, CYMMbI Hasioros
KOTOpbIN obnaraercs (obsi3aTenbHbIX
HODN nnaTexemn) c
[nsa ocTanbHbIX HaNOroB pacyeTHOro cyeTta
n obs3aTenbHbIX MN® cornacHo
Kpeantopckas N N
nnartexeun - gata 6aHKOBCKOM
3a[40/1KEHHOCTb no
BO3HMKHOBEHMUS BbINUCKE

ynnaTe HanoroB 1 apyrmx
obs3aTeNbHbIX NaTexen
n3 umyulecrtea NMNNoO

obszaTenbCcTBa NoO
BblMJjiaTe Hanora 1
(nnn) obsizaTenbHOro
nnaTexa, cornacHo
HOPMATUBHbIM
NpaBOBbIM aKTaM
Poccuinckon denepaunm
n (unun) gorosopy

Kpeautopckas
3a40/1KEHHOCTb no
BO3HarpaxaeHusm
ynpasnswoLuen
KOMMaHum,
cneuvanu3npoBaHHOMY
AenosnTtapuio, bupxe
(Tonbko Ansa 6upxeBbIX
nno) " vy,
OCYyLLeCTBASIOLWEMY
BeeHune peecTpa
Bnagenbues
WHBECTULMOHHbLIX  Naes
nuo, a TaKxe
obs3aTenbcTBaM no
onnate npoumnx
pacxoos,

OCYLLECTBNASIEMbIX 3@ CYET
uMyuiecTsa Mnno B
COOTBETCTBUMU C
TpeboBaHMAMU
AencTeytowero
3aKoHoAaTenbCTBa

[aTa onpeaeneHun
CHA

HdaTa
BO3HUKHOBEHUSA
0643aHHOCTM  COrnacHo
YyCIIOBUSAM Aorosopa,
€Cc/In  ecTb OCHOBaHwuA
OAHO3HAYHO nonaraThb,

4YTO YCNyru nNo Aorosopy

6yAyT oKasaHsbl;

e [laTa nonyyeHus
OOKYMeHTa,
NoATBEpXKAatoLLero
BblNoSIHEHMe paboT
(okasaHua ycnyr)
MA® no
COOTBETCTBYIOLULUM
AOroBopam umnu B
COOTBETCTBUM C
npasunamu A4y Mo

Ecnn obszatenbcrtBa no
[OroBopy He MoryT 6bITb
HaJeXXHO onpejeneHsbl
Ha TakKyw jgaTy, To

[aTta nepeuuncnenHms
CYMMbl
BO3Harpa>aeHun 1
pacxonos C
pacyeTHOro cyeTta
MN® cornacHo
6aHKoBCKOM
BbIMNCKE

CnpaseanuBas CTOMMOCTb
obsa3aTenbCTB MO BbiNaaTe
BO3Harpa)>aeHui 7
pacxonoB, CBSI3aHHbIX C
[OBEPUTENbHbBIM
yrnpaBneHunem,
npu3HaeTca B CyMMe, He
npesbiwatoLen
npeaenbHO  AOMYyCTUMBbIN
pasMep BO3Harpa)aeHui
Ha gaTty npu3HaHusa B
COOTBETCTBUM C
Mpasunammn Y MNMNO, a
Tak Xe B CyMMe, He
rnpesbilatoLwen
chopMUpoBaHHbLIN pe3epB
Ha NpU3HaHUs
COOTBETCTBYIOLLErO
BO3HarpaxaeHus (B
cnyyae  (opMmpoBaHus
Takoro pesepsa)

B cnydae, ecnu B pacuert
CHYA (1%[0] BKJ/1IOYEH
peseps Ha BbInaaTy
BO3Harpa)>aeHum,

annpokcMMauns BESINYUMH,
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NPUMEHSAIOTCA  MeToAbl
annpokcumauuu, npu
BO3MOXHOCTU ero

NMPUMEHEHNS K AaHHOMY
BUAY pacxomos?’;

rnoA KoTopblie NpPoMCXoauT
dhopMupoBaHue pesepBa —
He TpebyeTcs.

Peseps Ha
BO3HarpaxaeHus

BbiMnaTty

Hanundune nopsaka
onpeaeneHns pesepsa u
YC/IIOBUSI €ro OTpaxeHus
B 06s3aTenbCcTBax B
COOTBETCTBUMU C
HacToAWMMU
Mpasunamm
onpeaneneHunsa CHA MNoO

B paty nonHoro
MCMNoSb30BaHMA
pe3epBa Ha BbInaaTy
BO3HarpaxaeHus
Mo okoH4YaHUM
OTYEeTHOro roga
rnocne
BOCCTaHOBJIEHUS
HEencnosb30BaHHOIro
pesepsa B
COOTBETCTBUMU C
HacTosALWMMM
Mpasunamm
onpegeneHusa CHA
Mnno

Cnpasegnumeasi CTOMMOCTb
obs3aTenbCTB,
BKJItOYaeTcs B pacyet CHA
B CYyMMe, onpeaeneHHon B
COOTBETCTBUM C
MpunoxeHunem 2

25 [1porHosHble

3Ha4Y€eHUA

0653aTenbCTB,

pacCcCy4nUTaHHbIE

Ynpasnstowen

KOMNaHuewn,

npegocrasnsoTca B CneumManmsmMpoBaHHbIA Aeno3nTapuii Ha Kaxayl aaty onpeaeneHms CHA ¢
yKa3zaHueMm nepuoaa BbI6OpKM 1 06BACHAOWNX NEPEMEHHbIX.
Ona uenein annpokcMMauum pasmepa 0643aTenbCTB MCMOSb3yeTcs CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npeawecTeyowmx gate onpegeneHns CHA MNO®. Mpu oTCyTCTBUM Takoro
obbemMa CTaTUCTUKM METOA anmnpoKCUMMaUWM MPUMEHUMM MPU HaNMUMKU OAHHbIX HE MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mmecsaua, npealwecTeyowmnx gate onpegenexHns CHA MANo.

B paTy nocTtynneHus [OOKYMEHTa,

noaATBEpPXAalLWero oKa3aHHble Yycnyru,

npom3BoanTca

KOPpPEKTNpOBKA Ha4YNC/TEHHbIX ob6s3aTenbCcTB 40 UX p€anbHOro 3Ha4yeHus.
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Mpuno>xxexHue 9

AeHeXXHble cpeaAcTBa Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJ/IlOTHbIX CYeTax,
OTKPbITbIX Ha ynpasnsawillyo komnauuro A1.Y. MNoO

Buabl aktTnsBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM YMUC/e HA TPaH3UTHLIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha yrnpasadwwyw Komnaduio 4.Y. NMNoO

Kpnrepun [aTa 3auncieHns geHexXxHbIX CpeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
npyu3HaHus cyeT (pacyeTHbIli, TPAH3UTHbIW, Bas/lOTHbINA) Ha OCHOBAHWM BbIMUCKU C
YKa3aHHOro cuyera.
Kpuntepun e [laTa WCNONMHEHUS KpeauTHOW opraHmsaumen o653aTenbCcTB Mo
npekpaweHns nepeyncneHnto AeHEeXHbIX CpeacTB CO CYETa;
npyu3HaHus e [aTa peweHuns baHka Poccun 06 oT3biBe NMueH3umn 6aHka (AeHexXHble
cpeacTtea nepexoaart B cTaTyc npoyen aebutopckon
3a40/KEHHOCTH);
e [aTta nukBmpgaumm 6aHKa cornacHo wHdopMauwum, packpbITOh B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBmngaumm 6aHka).
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4yucie
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYETax, OTKPbITbIX Ha YMpPaBASOWYO
komnaHuwo A.Y. TIN® onpepensaerca B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.
CnpaBeanuBass CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C MEeToAO0M
KOPPEKTUPOBKK  CrpaBeaMBOA  CTOMMOCTM MPU  BO3HWUKHOBEHMUMU
cobbiTus, Beaywero Kk obecueHenmnio (MpunoxeHuve 6).
HAara M | Cnncok o6wmx cobbiTnii, NpuBoAsWKMX K ob6ecueHeHulo, yKasaH B
cobbIiTHsA, MpunoxeHun 6.
npmuBogsilyne K
obecLeHeHHro
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MpunoxxeHune 10

OeHe)xHble cpeacTBa Ha cyeTax no Aeno3utam
B KPeAUTHbLIX OpraHn3aumnax

Buabl akTuBOoB

[leHexHble cpeacTBa Ha cyeTax Mo Aeno3uMTaM B KpeAUTHbIX
opraHmsauunsax (ganee - AeHeXHble CcpeacTBa BO BK1adax)

Kputepun
npyu3HaHus

[laTa 3auyMcneHuMs [OeHeXHbIX CpeaCTB Ha  COOTBETCTBYHOLUWIA
NENO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CYETa;
[ata nepeycTynku npaBa TpeboBaHWs O BbiNJaTe BkAada WU
HAUUC/TEHHbIX NMPOLIEHTAX Ha OCHOBAHMK [10roBoOpa.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

Jata wncnonHeHMs KpeauTHOW opraHusaumen obs3aTtenbCcrts no
BO3BpaTy Bknaaga (Bo3BpaT Ha cuyeT MNO® pgeHexHbiX cpeacTts Mo
aorosopy 6aHKOBCKOro Bknaga);

[Jata nepeyctynku npasa TpeboBaHMa O Bbinjate Bkaaga W
Ha4YUCAEHHbIX NPOoLEeHTax Ha OCHOBaHMW AOroBoOpa;

[ata peweHnsa banka Poccun 06 oT3biBE NnueH3nn 6aHKa (AeHexXHble
cpeactBa  BO  BKAagax nepexoast B cTraTtyc  aebuTtopckoi
3a40/KEHHOCTH);

JaTta nukeugaumu 6aHKa cornacHo MWHQopMauun, packpbiTOn B
odmumnanbHOM AOCTYNMHOM UCTOYHKMKE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuaaummn baHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanunBas CTOMMOCTb [IEHEXHbIX CPEACTB BO BK/adax, B TeyeHue
MaKCMManbHOMO CpoKa, NpellyCMOTPEHHOIO JOFOBOPOM, ONMpPEAENsaeTcs:

B CYMMe OCTaTKa AEHeXHbIX CpeaCTB BO BKkNaje, YBE/IMYEHHOW Ha
CyYMMY  MNpOLEHTOB, PpacCyMTaHHbIX Ha p[aTy onpeaeneHus
CnpaBeaMBON CTOMMOCTM NO CTaBKe, NpeayCMOTPEHHOM AOrOBOPOM,
€CJIM CPOK NoraweHua BKJaja « A0 BocTpeboBaHus »;

B CyMMe OCTaTKa AEHEeXHbIX CpeACTB BO BKaje, yBeIWYEHHOW Ha
CYMMY  MNpOLEHTOB, PpacCYUTaHHbIX Ha paty onpeaeneHus
cnpaseasiMBON CTOMMOCTW MO CTaBKe, NpeayCMOTPEHHOW A0r0BOPOM
AN yOoepXaHus [AeHeXHbIX CpeacTB BO BKAage B TedeHue
MaKCMManbHOro Cpoka, npeaycMOTPEHHOr0 AOroBOPOM, €C/in CPOK
noraweHua Bknaaa He 6osiee 1 (OaHOro) roga m craBka no
AOrOBOpPY COOTBETCTBYET PbIHOYHOW Ha JAaTy onpeaeneHus
cnpaBeanMBoON CTOMMOCTU B COOTBETCTBUMU C MNpunoxeHunem 5.

Ona cucrtemoobpasywouwmx 6aHkoB Bcerga TpebyeTcs ucnonb3oBaTb
TONIbKO CTaBKy MO AOrOBOpY, CuYMTas ee pbIHOYHOW. B OTHOWeEHun
[eno3nToB B Takux 6aHkax npoBepka COOTBETCTBUS CTaBKu
PbIHOYHOW HE NPOU3BOAMUTCS.

Mo geno3mTtaM B MHbIX HaHKax, CTaBka Mo AOroBOpYy COOTBETCTBYET
PbIHOYHOWM, ecnin OHa HaxoAWTCA B npeaenax guvanasoHa konebaHui
pblHOYHON cTaBku. [lopsaok onpeaeneHnss pbIHOYHOW CTaBKU U
AvanasoHa konebaHuin pbIHOYHOW CTaBKW YCTAHOBAEH B MpuioxeHuu
5.

B CyMMe onpefeneHHOW C MUCMofib30BaHMEM MeToAa MpUBEAEHHOM
CTOMMOCTM 6yAyLNX AEHEeXHbIX MNOTOKOB Ha BeCb CPOK BKlaja
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(MpunoxeHne 5) B MHbIX cny4yasax. [py 3ToM cnpaBeanmeas

CTOMMOCTb Ha KaxXayw aaty onpegeneHud

pacyeTa

Takom

CNpaBeAsIMBOI CTOMMOCTU He MOXeT 6biTb HWMXE CyMMbl, KOTOpas
6bina 6bl Bo3BpalleHa B MAD npu ycnoBuM pacToOpXeHUS A0roBopa

6aHKOBCKOro BK/laga Ha AaTy OUEHKMW.

B cnyyae BHeceHUS MW3MEHEHWI B YC/NOBUS oOnpedefieHus Ccpoka
[lOroBopa MaKCUMalsbHblA CpPOK OMNpeaensercd B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM BKfaJa, AEWCTBYKOLWMM Ha JaTy onpeaeneHus
crnpaBensiMBoli CTOMMOCTM, MNpUUYEM HaKOMJEeHME CpokKa BKazaa He

NPONCXOAMNT.

CnpaBennmeass CTOMMOCTb AEMO3UTOB onpeaensieTcs B COOTBETCTBUMU C

METOA0M KOPPEKTUPOBKU cnpaBe,u,nMBoﬁ

CTOMMOCTHU

npw

BO3HUKHOBEHMKN COObITUSA, BeayLllero K obecueHeHuto (MpunoxeHune 6).

Cnuncok ob6wmx cobbiTuii, npusoasawMx K obecueHeHuO, ykasaH B

MpunoxeHun 6.
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MpunoxxeHue 11

LleHHble 6yMmaru

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB COB6CTBEHHOCTM HaA  UEHHble 6ymaru:
(3a wucknwyeHneMm uUeHHbIX b6yMar nepeaaHHbIX N0 cAenkam,
COBepLIAEMbIM Ha BO3BPAaTHOM OCHOBE, MpW COXPaHEHWU KOHTpareHToM
no caenke 3a cobol 3HAUMTENbHOW 4YacTW BCEX PUCKOB W BbIFOA,
CBSI3aHHbIX C BNajeHueM LUeHHbiMu 6ymaramu — cM. MpunoxeHune 20
«Cpnenkun PEMNO»);

e ecnn ueHHas 6ymara noasexwuT y4yeTy Ha cuyeTe geno - AaTa
3a4ncneHns ueHHon bymarn Ha c4eT Aeno, OTKPbITbIA yrpaBnsaoLwen
komMnanun A.Y. TNO B cneunannsamMpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e €CNWN AOKYMEHTapHble LieHHble ByMary He noanexar y4yeTy Ha cyeTax
Aeno (3a WCKIKYEHWEM JAEeno3UTHbIX CcepTudukaToB) - C AaThl
npuvemMa ueHHon 6ymarm [U®, onpeneneHHolW B COOTBETCTBUM C
yCNoBUAMM A0Or0BOpa M NOATBEPXAEHHOM akTOM Mpuema nepegaym
LEeHHbIX 6ymar;

e MO JAeno3WTHbIM cepTudmkaTam - Jata 3adyucieHums BO BKajg
(Aeno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknaagy (Aeno3mTy) uAM C gdaTtbl NpuobpeTteHnss TakKoro
ceptTndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npekpawjeHns
npyusHaHus

[Jata nepexoga npaB COBCTBEHHOCTM Ha UeEHHble 6yMmaru:
(3a wmckn4veHMeM UeHHbIX 6ymar, nepedaHHbIX MO cAefkam,
coBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa YrnpasnsoLwas KOMNaHus

0.Y. NMN® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENBHYHO YacTb BCEX

PUCKOB U BbIro4, CBSA3a@HHbLIX C BAaAeHWeM nepefaHHbIMKU MO caesnke

LeHHbIMK 6ymaramm):

e ecnn ueHHas 6ymara, nNoAanexuT y4dyeTy Ha cyeTe geno - pata
CnmMcaHunsa UeHHom 6ymarmn co cyeTa Aeno, OTKPbITOro yrnpaBnstowen
komMnaHun A.Y. TNO® B cneunannusanvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eC/IM LOKYMEHTapHble LeHHble byMaru He nognexar yyeTy Ha cyeTax
aeno (3a WUCKKYEeHMEM [eno3uTHbIX CcepTUudukaTtoB) - C AaTbl
rnepegayn ueHHonm 6ymarm MUO, onpegeneHHoOn B COOTBETCTBMU C
yC0BMSIMM AOrOBOpa M MOATBEPXAEHHOM aKTOM npueMa nepegayu
LeHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAas BbIMMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHMA TaKoro
cepTudmkaTa, NOATBEPXAEHHON aKTOM;

e eCnn Nno 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUMn - € gatbl 3anNucu o NMKBMAaUMKM aMmUTeHTa (NosydeHums
MHQOpMaLUNK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

Cnpaseanueas CTOMMOCTb LEHHOMW 6yMarnm - ueHa, onpegefnieHHas C
NOMOLLbIO MoAenen, yKkasaHHbIX B [1puaoxeHun 3.

CnpaseanueBas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npuM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOIMO noraweHms HoMMHana
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B COOTBETCTBUMN C YCNOBUAMU BbIMYyCKa LEHHbIX 6YMaF - C [AaTbl
OTpaXeHuna B Ll,e6VITOpCKOl7I 3a40/DKEHHOCTU CYMMbl HOMMHalla K
nony4yeHmno A0 AaTbl NMOJIHOIroO norawleHna HoOMMHaszla B COOTBETCTBUU C
yCNnoBunaMKM BbiNyCKa LEHHbIX 6YMaF.

e CnpaBegnuBasi CTOMMOCTb LUEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OLUEeHLWMKOM, NpU Hanndnum rnpusHakos obecueHeHus,
onpefensieTca B COOTBETCTBUM C [lpunoxeHnem 6 B 4acTu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm BO3HMKHOBEHUMU
Npu3HakoB obecueHeHns N OTCYTCTBUM LLIEH NMepBOro ypoBHS Ha AaTy
onpegeneHus cnpaBeanMBom CTOMMOCTM pacCYUTbIBAETCS MO OAHOMY
M3 METOAOB KOPPEKTUPOBKU CrpaBenMBoOM CTOMMOCTM, YKa3aHHOMY
B [MpnaoxeHunn 6.

Cnuncok ob6wmx cobbiTuii, npusoasawMx K obecueHeHuO, ykasaH B
NpunoxeHnu 6.
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MpunoixxeHune 12

TPEGOBaHMH K ernMTHOﬁ OopraHndauuvm BbiNnJ1aTnUTb AEHEe)XXHbIW 3KBUBAJIEHT

ApPparoueHHbIX MeTas1yioB

Buabl aktTnsBoB

e /[lparoueHHble MeTasnsbl;
. Tpe6OBaHM$| K erﬂ,MTHOﬁ opraHmsaunm BbIMJ1aTUTb OEHEXHbIN
3KBMBAJIEHT AparoueHHbIX METAJ1J10B (Aanee - 3KBMBaJ’IeHT).

Kputepun
npyu3HaHus

e OAnA pAparoueHHbiX MeTaJUI0OB - JaTa nepexoja
CO6CTBEHHOCTU, NOATBEPXAEHHAA aKTOM NMpUeMa-nepenayn;

e Ana Tpe60BaHUM K KpPeAUTHOW oOpraHusauuMm BbINJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTaJ/UI0B - [aTa
nepexoaa mnpaB COBGCTBEHHOCTM COrlaCHO BbINUCKE CO cYyeTa
KPEAUTHON OpraHmMsauMm O 3aYUC/IEHUM Ha METa/lJIMYECKUn cyeT
[AparoueHHbIX MeTalJIoB Ha OCHOBaHUM J0OroBopa.

npasa

Kpnrepun
npekpawujeHnsi
npu3HaHus

e Ona pparoueHHbIX MeTa/MIOB - JaTa nepexoaa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayu;
e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINNATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- faTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;
- paTta peweHus baHka Poccunm 06 oT3biBe nAuueHsum HaHka
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyer aebutopckon
3a40/KEHHOCTH);
- paTta NMKBMAAUMKM KPeAWTHOW opraHu3aumu, B KOTOPOW OTKPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUManNbHOM AOCTYMHOM UCTOYHMKE.

npasa

CnpaBepgsivnBas
CTOMMOCTb

[JparoueHHble MeTanlbl U WX 3KBUBAJNIEHT OTpa)xakwTcsd Ha JaTy
onpegeneHnsa CHA no cnepywlwuMm crnpasBeasiMBbIM LeHaM B nopsiake
ybbiBaHMa npuopuTteTa C y4eToOM Beca JAparoueHHOro Metannia, 3a
KOTOpPbIN onpeaenseTcs Kaxaas U3 LeH:

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

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

- LMAGDY LME - ansa cepebpa.

b) UeHbl London Metal Exchange 3a 0aHYy TpPOWCKYI YHUMUIO
nepeBoasTCs B LleHy 3a rpaMM nyTteM genenus Ha 31,1034768 u
YMHOXalTCS Ha Kypc BantoTbl onpegeneHma CHA no kypcy,
ycTtaHoBneHHoMmy B [NpaBunax onpepenenuna CHA. LleHa BaHka
Poccuum (npn oTtcyTcTBmmK goctyna k London Metal Exchange wnu
oTcyTCcTBMM LeHbl London Metal Exchange Ha gaTy onpeaenerus
CYyA)

Hdara 7]

cobbiTHnsA,

npumBogsjero K

obecLeHeHnro

CnpaBeanueas CTOMMOCTb ApParoueHHbIX MeTansioB U UX IKBUBANEHT

npusHaetcs pasHon 0 (Honb):

e B CJlyyae HacTynaeHus cobbiTua, MPUBOASALLEro K MPU3HAHMUIO
AparoueHHOro  MeTanna  HenpurogHbiM  Ana  AanbHenwero
WUCMNONb30BaHMUA MO LENeBOMY Ha3HayeHuto, - C AaTbl MNOoAydeHus
odunLUManbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLueHeHWo, yKasaH B
MpunoxeHunn 6.
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Mpuno)xxexHune 13

Oe6butopckas 3a40/1’KEHHOCTb

no npoueHTHOMy (KynoHHOMY) aoxogay,
YAaCTUUYHOMY/MNOJIHOMY MOralleHUIo
3MUTEHTOM OCHOBHOrO A0JIra

no AOJIrOBbIM LleHHbIM 6yMaram

Buabl akTuBOoB

e [lebuTopckas 3a/10/IXEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[0oX04y Mo A0/roBbIM LEeHHbIM 6yMaram;

e [lebuTopckas 3a/I0/IXEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHunto
3MUTEHTOM OCHOBHOIO A0/ra Mo AO0/IFOBbIM LieHHbIM 6yMaram.

Kputepun
npu3HaHusi

e NAna pebuTopcKOM 3aA0/IKEHHOCTU NO TMNPOUEHTHOMY
(xynoHHOMY) goxoay NoO AONTrOoBbiM LleHHbIM 6ymaram - gata
HaCTyNJIEHMS Hayana Cpoka UCNoSIHeEHUA 0bsi3aTenbCTBa MO BbinsiaTe
KynoHHOro pgoxoaa (paTta OKOHYaHWS KYMOHHOro rnepuoga) B
COOTBETCTBUU C YCNOBUSIMU BbIMyCKa LLeHHOW ByMaru.

e Ona pebuTopcKon 3af0/IHKEHHOCTU MO YAaCTUYHOMY/MOJIHOMY
noraweHio >MWUTEHTOM OCHOBHOro AoJira no A[OJIFOBbIM
UeHHbIM 6yMaram - gaTa 4YacCTMYHOro WM MOJIHOrO MoraweHus
HOMWHaNa Ha OCHOBAHMWN pEeLIEHNs O BbIMyCKe.

Kpnrepun
npekpawjeHns
npyusHaHus

e [Jata wucnosHeHusa  o06s3aTeNnbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYeTa ynpas/isioWwen KOMNaHUm
4.Y. MN® nnn otyuetoM 6pokepa MNOD;

e [aTa nuKBMAALUMW SMUTEHTa, cornacHo Bbinucke mn3 EMPKOJT (nnn
BbIMMCKN M3  COOTBETCTBYHOLLEro  YMOJIHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcTtea).

Kputepun mn

B oTcyTcTBME Npu3HakoB obeclLeHeHUs :

CPOKM
KBanmgpukaummn | « B TedeHue 7 paboumx gHen C gaTtbl Npu3HaHusa  AebuTopcKoi
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX SMUTEHTOB, BKJIIOYAs 3a[0/HKEHHOCTb
3a40/DKEHHOCT | SMUTEHTOB — MeXAYyHapoAHbIX KOpnopauuii;
M Kak e B TeueHnme 10 paboumx pgHenm C pAaTbl NpusHaHus pebutopckom
onepaymoHHOM | 3aL0/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBegsimBasi | B TeyeHne Bcero cpoka npu3HaHua A[ebuTOpCcKOM 3a40/1KEHHOCTU
CTOMMOCTb ornepaunoHHON:
e OueHka cnpasensinBoi CTOMMOCTH Aeburtopckom
3a40J1XKEHHOCTU NOo NpPoLeHTHOMY (KynOHHOMY) goxoay no
OOMroBbIM  LEeHHbIM 6GyMaram onpegensietcs B  pa3Mepe,
onpefeneHHOM Ha AaTy HacCTyMJIeHMs CpoKa WCMNOSHEHUS

cooTBeTCTBYOWeEro obasarennbcrTea (AaTy UCTEYEHUS KYMOHHOIo
nepuoga) B COOTBETCTBUM C YC/IOBUSAMU BbiNyCKa LEHHOM
6ymarn, un umcxoaa u3 KonuMyecTBa UEHHbIX 6ymar Ha jaarty
HacTynJeHns yKa3aHHOro cpoka.
OueHka crnpaBeaMBoli CTOMMOCTU Ae6UTOPCKOM 3af0/1KEHHOCTHU NO
YacCTUYHOMY/MNOJIHOMY NOralieH!UI0 SMUTEHTOM OCHOBHOIO flo/ira
no AOAroBbiM  UeHHbIM 6Gymaram onpegensetca B pa3Mmepe,
ornpeaeneHHOM Ha  AaTy  HacTynJeHUs  CpoKa  WUCMNOJIHEHUS
COOTBETCTBYOWEro obsasatenbCTtBa B COOTBETCTBUMM C  YC/IOBUSIMU
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BblMyCKa LEHHOM B6yMmarum, m ucxoast M3 KoJmyecTBa LEeHHbIX bymar Ha
0ATy HaCTyn/eHns yKka3aHHOro cpoka.

Mo ncTeyeHnn cpoka KBanndukaumm AebUTOPCKON 3aA40/IKEHHOCTM MO
NPOLEHTHOMY (KYMOHHOMY) A0XOAY, @ TakKXe Mo 4acTUYHOMY/MOJIHOMY
MOralweHMl0 3SMUTEHTOM OCHOBHOro Aosra no JAO/roBbiM  LIEHHbIM
6yMaram Kak ornepauuoHHOW, cnpaBeasiMBasl CTOMMOCTb HEMoralleHHOoM
3a/10/1KEHHOCTW OMpeAeNseTca B COOTBETCTBMU C MpUIOXKEHMEM 6.

Cnncok obwmx cobbiTuii, npusoasawmMx K obecueHeHuO, yKasaH B
NpuaoxeHnu 6.
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MpunoxxeHune 14

Ae6butopckasn 3a40J1)KEHHOCTb no
NMPOLEHTHOMY pAoxoAy MO AEHEeXHbIM
cpeacTBaM Ha cuyeTax

e [ebuTtopckas 3aA0/KEHHOCTb MO MNPOLEHTHOMY Aoxoay Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasastolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X0o4y,
BO3HMKAKOLWAA Ha OCHOBaHWMM [OroBopa/cornalieHns o
noaaep)XaHum HEeCHMXXaeMoro ocTaTKa no cyeTtam
ynpasnsowen komnanmm 4.Y. MNO

e [laTa, B KOTOPYI CyMMa NpoueHToB (MosHas uam YyactuyHas) K
NONy4YeHMNIO MOXeT ObITb 4OCTOBEPHO onpeaeseHa.

e [laTa OKOHYaHWS Nepuvoaa HauUCNEeHUst MPOLEHTHOro Aoxoaa -
B C/lydae, eciv A4oroBop/cornaleHune no NnpoueHTHOMY A0X04Y
Ha OCTATOK MO CYEeTy COAEPXMUT YC/OBUS, KOTOpble He
MO3BONSIOT MNPW  KaxAOM  OMNpeaeneHuu  CrpaBeasIMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
AoxoA4a K NMOJTYYEHUIO UKW A0roBOp/cornaleHmne 0 Ha4ncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO CYeTy
npefycMaTpuMBaeT YCNOBUSl, MPU KOTOPbIX MTOroBasi CyMMa
MPOLIEHTOB K MOJTYYEHMNIO MOXET U3MEHUTBLCS.

e [lata OKOH4YaHMs obsa3aTtenbCcTB 6aHKa COMacHO YCNOBUSAM
AoroBopa/corfnaweHns o TMpOUEHTHOM JAoXode MO AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O NMoaAepXXaHUM HeCHUXaemMoro ocrtaTka
no cyeTam ynpasnstowen komnadum 4.Y. NMNO;

e [aTta nukBugaumm 6aHka cornacHo MHdboOpMaumu, pPackpbiTOl B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EMPKOJI
0 nukBMaaumn 6aHka).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e C AaTbl NpU3HaHWUA A0 AATbl BbiNJlaTbl MPOLEHTOB (BKJ'I}OLIMTeJ'IbHO) B
COOTBETCTBUUN C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
MpoUeHTHOMY JoxoAy MO [AeHeXHbIM cpeacTBaM Ha  cyeTtax
ynpasnsiowen komnanum A.Y. NMNO onpenenserca B TeyeHne BCEro
cpoka kBanudukaumn 3a40/KEHHOCTU KakK OnepaumoHHOM B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM A0OrosBopa/cornaweHuns
Ha CYMMy OCTaTka Mo cYyeTy WM Ha CYMMY HECHMXaeMoro ocrtaTka no
CYeTy - B C/lyyae, ecnn yC/10BUA HAUYUC/IEHUSA NMPOLIEHTOB MO3BONSAIOT
HaAe>XHOo U AO0CTOBEPHO paccuuTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
AaTy onpeneneHus crnpaseanBon CTOMMOCTH.
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Mo mncreyeHmn cpoka KBanumdukaumm AedBUTOPCKON 3a40/HKEHHOCTU
KaK OonepauuoHHON, a TaK Xe B C/lly4yae BbISiB/IEHUS MHbIX COObITUNA,
NpMBOASILLNX K obecueHeHuto, cnpasepsivBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [TpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npuBoaAWMX K obecCLeHeHWUD, yKasaH B
MpunoxeHunn 6.
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Mpuno)xxexHune 15

AEGMTOPCKaH 3aA0J/1KEeHHOCTb
no BblifMJiate AnBnaeHAoB No
akKumam, gaoxoaga no
Aeno3nTapHbIM paCnMCKaM

Buabl aktTnsBoB

[Nebutopckas 3a40/KEHHOCTb MO BbiMjaTe AMBUAEHAOB NO aKUMsM,
Aoxoaa no Aeno3uTapHbIM pacnuckaMm, KoTopble BXOASAT B COCTaB
mmyuwectea MNoO

Kputepun e [aTta npu3HaHMa AebMTOPCKOM 3aA0/HDKEHHOCTM MO  BbinNjaaTe

NpuU3HaHNsA OVBWAEHAOB MO aKumaM, AoxoAda Mo AEeno3uMTapHbIM pacrnuckam B
OTHOLWIEHWUU:
- aKuMin, Aeno3mTapHbIX PacnmMCOK POCCUIACKMX IMUTEHTOB SIBASETCH
B cooTBeTCcTBMM C MHPopmaumen HKO AO HPL vnu oduumanbHbIX
CaNToB 2MUTEHTa UeHHbIXx 6ymar - pgata dukcaumm peecTtpa
aKLNOHepoB ans BbINJaThl OVBNAEHOOB;
- aKuuiA, [Aeno3uTapHbIX Pacnmcok WHOCTPaHHbIX 3MUTEHTOB
SABNAETCA B COOTBETCTBMM C MHpopmaunen HKO AO HP[ pata, Ha
KOTOpYI oOnpeaensaloTcs nuua, vMMewme npaBo Ha noaydyeHue
OVBUAEHOOB WAN B COOTBETCTBMM C  WMHMOPMAUMOHHOMW CUCTEMOM
"Bnymbepr" (Bloomberg) aata, ¢ KOTOpoM LeHHblie 6yMarn HauynHatoT
ToproBaTbcs 6€3 yyeTta 06bsaBneHHbIX ansmaeHaos (DVD_EX_DT);
- B OTCYTCTBMU MHPopMaumn nz HKO AO HP[, oduumanbHbIX cantos
3MUTEHTA LLEeHHbIX 6ymar, MHPOPMaLMOHHON cucTemonm
"Bnymbepr"(Bloomberg) - pata 3aymcneHust AeHEXHbIX CPeAcCTB Ha
pacyeTHbIN CYET, OTKPbITbIN ynpasngwowen komnadum A4.Y. MNMNO.

e [pwn oTcyTCcTBMM MHDOPMaALMKN M3 Bbille YKa3aHHbIX UCTOYHUKOB (B

TOM 4Yucie pasMepa NpUUYMTAOLWMXCSA BbINNAT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYET ynpaBnstolWwen KoMnaHum
A.Y. MNO (B TOM ymncne Ha cyeT bpokepa MND).

Kputepun e [laTa wcnosiHeHMs o0653aTenbCTB 3MUTEHTOM, NOATBEpXAEeHHas

npexkpaujeHusi 6aHKOBCKOM BbIMMCKOW C pacY4eTHOro cyeTa ynpasasoLwen KoMnaHum

npu3HaHusi 40.Y. MN® mnnn otyeTom 6pokepa MND;

e [laTa nNukBMgaumm 3SMUTEHTa, COrnacHo Bbinucke m3 EMPKOJT (nnwu

BbIMUCKM K3  COOTBETCTBYHOLLEro  YMNOSIHOMOYEHHOrO0  opraHa
MHOCTPaHHOIo rocygapcrea).

Kputepun M | B oTcyTcTBME nNpm3HakoB obecueHeHuns:

CPOKMH

KBanmgpukaumn | o« B TeueHme 25 paboumx pHer C patbl nNpu3HaHua aebutopckon

Aeburopckon 3a40/KEHHOCTM POCCUNCKUX 3MUTEHTOB, WHOCTPAHHbLIX 3MUTEHTOB, a

3af0/DKEHHOCT | TaK Xe MeXAYyHapoAHbIX Koprnopauui. .

7] Kak

onepaunoHHOH

CnpaBegnamBasa | OueHka cnpaBensiMBoOM CTOMMOCTUN AeBUTOPCKOM 3a40/KEHHOCTMN NO

CTOMMOCTb BblMslaTe AMBUMAEHAOB NO akuMaM, 4OX04a MO AeNO3UTapHbIM

pacrnuckaM onpepensaeTrca ncxoas ms:

e KONIMYECTBaA aKuuin/peno3mTapHbIX PacrnmMcoK, Y4YTEHHbIX Ha c4yeTe
peno NMN® Ha paTy, Ha KOTOpPYK onpefensdlTcs nuua, uMmerlune
npaBo Ha NMojJyvyeHne ANBUAEHA0B U
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e 006bsABNEHHOro pasMepa aAumBuaeHaa (A4oxopa), NpuXoAsLIerocss Ha

O4HY UeHHYyl 6ymary cooTBeTCTBylOLWEeN kaTteropunm (Tuna) 3a
BbIYETOM Ha/OroB U cO60pPOB B Cnyyae, €C/In 3TO NPUMEHUMO.
Ecnn Ha aaTy Nnpu3HaHMS U3BECTHbI AMBUAEHABI 3@ BbIYETOM HANOros
n cbopos, cnpaseanmBasl CTOMMOCTb OMpeAensieTcs 3a BbIYETOM
HanoroB W cbopoB. EcnuM Ha paTty npu3HaHuMs AMBUAEHAOB HET
uHdopmaunmm o0 Hanorax wu cbopax, cnpaBeanMeas CTOMMOCTb
AVBUAEHA0B paccymnTbiBaeTcs 6e3 yyeTa Hasoros u cbopos.

Cnucok o06wux cobbiTuin, npmBoaAawMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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Mpuno)xeHune 16

Oe6butopckasa 3af0/HKEHHOCTb NO

AOXOAaM MHBECTULIMOHHbIX Naes

poccuickux MN® m naeB (aKUM) NHOCTPAHHDbIX
MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX
BXOAAT B cocTtaB nmyuecrsa NNo

Buabl aktTnsBoB

[ebutopckas 3a40/1KEHHOCTb N0 40X0AaM MHBECTULMOHHbIX MaeB
poccunckux MN® mn naeB (aKumii) MHOCTPAHHbLIX MHBECTULMOHHbIX
¢doHAOB, Nan KOTOPbIX BXOAAT B cocTaB nmyuwecrsa MNoO

Kputepun e [laTOM nNpu3HaHMS Aoxoaa Mo nasiMm, ABASEeTCs AaTa BO3HUKHOBEHWS
NpuU3HaHNsA obg3aTenbCcTBa MO BbINAaTe A0X0AA, YKasaHHasd B coobuweHunn o
BbiMaTe A0Xo4a MO WHBECTUUMOHHBLIM MasM poccunckmx MNO B
cooTBeTCTBUM C UWHGopmaumenn HKO AO HP[, wHdopmauum Ha
odmuManbHOM canTe ynpasnsioowen KomnaHum mnn B opmnunanbHoM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxoaa (ans KBanudUUNPOBAHHBLIX MHBECTOPOB);
e [laTa, C KOTOPOM WHOCTpaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeta ob6baABAeHHbIX anBnaeHgos (DVD_EX_DT) B
COOTBETCTBUM C  WHQOpPMaUMOHHOM cucremom "Bnymbepr"
(Bloomberg);
e [lpy OTCYTCTBMWM MHGOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMepa NpuMunMTalLWMXCs BbiNNaT) - AaTa 3a4duncieHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYET ynpasBnstolwen KoMnaHum
A.Y. MNO® / Ha cuyeT 6pokepa MNMND.
Kpuntepun e [aTa WNCMOSIHEHUNS obs3aTenbCTB no BbiNJ1aTe  [oxoaa,
npexkpauwjeHuvs noaTeepXXAeHHOW 6GaHKOBCKOWM BbINMCKOM C pacyeTHOro c4yeta
npu3HaHus ynpasnswwen komnanmm A.Y. NMNUO /oTtyeTom 6pokepa MNO;
e [aTa nukBMpaauuMm nmua o06s3aHHOro0 Mo UeHHbIM 6yMaram
WHOCTPaHHOIro MHBECTULIMOHHOIO (poHaa;
e [aTa NCKITIOYEH NS n3 peecTpa pPOCCUIACKOro naeBoro
MHBECTULMOHHOIo poHAaa.
Kputepun 7] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKMH
KBanumpukaumn | o B TeveHne 25 paboumx gHen C paTtbl Npu3HaHusa AebUTOpCKOMN
Aeburopckon 33a40/DKEHHOCTU MO LUeHHbIM 6HyMaraM pOCCUMCKUX U WMHOCTPAHHbIX
3a40/DKEHHOCT | SMUTEHTOB, @ TaK Xe MeXAyHapOoAHbIX Kopnopauuii;
7] Kak
onepaumnoHHOH
CnpasegnuBas | OueHKa cripaBensinBol CTOMMOCTM AeOUTOPCKOMN 3a40/HKEHHOCTM MO
CTOMMOCTb aoxonam naes poccunckux NMNO n nasam (akumMsam) MHOCTPaHHbIX

MHBECTULMOHHBIX (DOHZOB, Nau KOTOPbIX BXOAAT B COCTaB UMYLLECTBA

MNo:

e KOJIMYECTBA MWHBECTULUMOHHbIX naeB [MU® wunu naesB (akuui)
MHOCTPaHHbIX WMHBECTUUMOHHbLIX (POHAOB, Mam KOTOPbIX BXOAST B

86




coctaB mmyuwectea lMN®, yuTeHHbIX Ha cyeTe geno MO Ha paTty
onpepeneHusa CHA;

e 00bSIBNEHHOrO pa3Mepa JAoxoda MO WHBECTULMOHHOMY nato,

yKa3aHHOro B coobuieHnm o BbinnaTe AoxoAa MO UHBECTULMOHHbBIM
nasm poccurickmux TMN® un  nasam  (akumssM)  MHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAST B COCTaB MMYLLECTBA
NnMMA®, B cooreBeTcTBUM C  uHdopmauuerr HKO AO HPAO, c
MHMOPMaALIMOHHOMN cucremonm "Bnymbepr"(Bloomberg) nnu
odmumanbHbiM cantom (oduumanbHbIM MUCbMOM) YMpaBAsStoWEN
KOMNaHWW 3a BbIYETOM Hanoroe M cbopoB B crydae, ecnam 3TO
NPUMEHMMO.
Ecnu Ha gaTty npu3HaHMs M3BECTHbI A40XO0Abl NaeB poccunckmx MU® u
nasam (akumsaMm) MHOCTPAHHbIX MHBECTULMWOHHbIX (DOHAOB 3@ BblHYETOM
HanoroB M cbOpoB, CrnpaBeannBas CTOMMOCTb OMpeaensieTcs 3a
BbIYETOM HaNoros u c60poB. ECNM Ha AaTy NpU3HaHWUS AOXOAOB HET
uHdopmaunmm o0 Hanorax wu cbopax, cnpaBeanmMesas CTOUMMOCTb
AVMBNAEHA0B paccunTbiBaeTca 6e3 yyeTta Hanoros un c60pos.

Mo ncreyeHnm cpoka keanndmkaunm 4ebUTopCcKon 3a401KEHHOCTM KakK

OonepaunoHHON, a TaK e B C/lly4yae BbISB/IEHUS WHbIX COObITUN,

npueoasiwmx Kk obecueHeHuWto, cnpaseannBas CTOMMOCTb onpeaenseTcs

B COOTBETCTBUM C [IpunoxeHunem 6.

Cnucok o06wux cobbiTun, npmBoaswMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MpunoixxeHune 17

ANeHeXHble cpeacTBa,
Haxoaswmecs y npodeccMoHasnibHbIX YYAaCTHUKOB
pblHKa LHeHHbIX 6ymar

Buabl aktTnsBoB

e [ebutopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoAAWMMcsa Y NpodEeCCUOHaNbHbIX YYACTHUKOB PblHKa LIEHHbIX
bymar (nanee — 6pokep);

e [ebutopckas 3a0/)KEHHOCTb MO AEHEXHbIM CPEACTBAM,
Haxoaswmmcs Ha cyete B HKO HKL (AO).

Kpuntepun e [laTa 3auncneHms  OeHeXHbIX CpeacCTB Ha  crneumanbHbIn
npyu3HaHus 6pokepcKuii cHeT Ha OCHOBaHWM oT4yeTa 6pokepa;
e [laTa 3auuciieHMs AeHeXxHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPbITbIA ans MNO.,
Kputepun e [aTta wucnonHeHus 6pokepoMm o0653aTenbCTB NO MNepeyucsieHunto
npekpauwjeHns AEHEeXHbIX CPeACTB € cneumanbHOro 6pokepckoro cyera;
npu3HaHusi e [aTa peweHns baHka Poccun 06 oT3bIBE AMUeH3MM y 6pokepa
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyen aebutopckoi
3a40/KEHHOCTH);
e [laTa nukBmpgaumm 6pokepa coriacHo MHdOpMauuu, packpbiTON B
odmumnanbHOM AOCTYMHOM UCTOYHUKeE (B TOM 4ucne 3anucm B EMPHOJI
0 nukBunaaumn 6pokepa).
Kputepun M | B oTcyTcTBME Npu3HaKoB obecueHeHuns:
CPOKM e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeacTB Ha
KBanumpunkaumm cyetax 6pokepa mam Ha cyetax B HKO HKL (AO);
Aebntopckoi e B TeyeHnme 3 paboumx pgHEM C paTbl, Korga ynpasnswowas
3a40/1)KEHHOCT KOMMaHMS Bblpa3niia HaMepeHMe O BbIBOAE AEHEXHbIX CpeacTs
n Kak Co cyeTta O6pokepa wanm co cyeta B HKO HKL (AO) B
onepaumnoHHOH yCTaHOB/IEHHOW OpMe COrlacHO 3aKAK4YeHHbIM A0roBopam
(cornaweHusM), B cnydae, ecniMm B Te4YeHMe yKa3aHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyet MNMNO
NHdopmaunio o HencnonHeHun 6pokepom nnm HKO HKL, (AO)
TpeboBaHMs YnpaBnsaowen KOMNaHNM 0 BbiBOAE AEHEXHbIX CpeAcTB
npegoctasnsietrca B CneunannsnpoBaHHbIf eno3nTapuii He
nosgHee AHS, Crieayrowero 3a OKOH4YaHMeM yCTaHOBIEHHOMO Cpoka.
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AE€HEXHbIX CPeACTB, HaxoAsWMXCS Ha cyeTe
CTOMMOCTD 6pokepa nnu Ha cyete B HKO HKL, (AO), onpeaenseTtcs B CyMMe ocTaTka

Ha YKa3aHHbIX CHETax.

Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopCcKor 3a40/1KEHHOCTM Kak
onepaumoHHON, a TaK Xe B CNy4Yae BbISBAEHUS WHbIX COBbLITUN,
npueoasiwmx Kk obecueHeHuWto, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [NpunoxeHuem 6.
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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Mpuno)xeHne 18

3aa0/HKEeHHOCTb NOo cAesikaM
C UEHHbIMMU 6ymaraMM, 3aKJ/IlOYEeHHbIM Ha ycnoBuax T+

(npuv HecoBnageHMM faTtbl NOCTaBKU LIeHHbIX 6yMar, onpeaeneHHON yCNoBUAMMU
AOroBOpa C AaTOM 3aKJ/IlDUYEeHUS [OroBopa No NoKynke/npoaa)xe HeHHbix 6ymar)

Bupgbi 3a40/HKEHHOCTb MO cAenkaM C LleHHbIMM BbyMaramu, 3aK/1l4YeHHbIM Ha
aKkTuBoB/ob6sizar | ycnosusax T+
e/IbCTB
Kpuntepun - [aTa 3akn4eHus gorosopa no npuobperteHuto (peanusaunmn)
Npu3HaHnsA LeHHbIX byMmar;
- [laTa HanpaB/ieHUs NMOATBEPXAEHMS Ha y4yacTue B KOPMOpPaTUBHOM
aencremn (akuent odepTbl) B Clyyae, eC/in yC/i0BUS UCMOJSIHEHUS
odepThl onpegeneHbl U HEM3MEHHbI 40 AaTbl UCMONHEHMS odepThl.
Kpurepun Jata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6yMaru
npexkpaujeHns noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.
npusHaHns
CnpaBepginBasi CnpaBeanueBas CTOMMOCTb 3a40/IKEHHOCTM MO cAeflkam C
CTOMMOCTb LEHHbIMX ByMaraMu, 3aK/IlOYEHHbIM Ha YCNoBUSAX T+, onpeaensieTcs B

pasMepe pa3sHuLbl MeXxay BblpaxeHHou B BantoTe CHA, onpeaeneHHom
nay nnMo, cnpaseannBoil CTOMMOCTBIO LEHHbIX ByMar, ABASKOLWNXCS
npeaMeToM Ccaenkum, wu CYMMOW CAenku B BanwTe CAeNKu,
npueBeneHHon K BantoTe onpeaeneHns CHA, B cooteetcTeun ¢ MNAY, no
TekyweMmy Kypcy BantoTbl, onpeaesnseMoMy MO  HACTOSAWWMMMU
Mpasunamu.

Mpu onpeneneHnn cnpaBeanmMBon CTOMMOCTU 3a40/1KEHHOCTM MO
caenkam ¢ obnuraumsamu, 3ak/OYEeHHbIMM  Ha  ycnioBuax T+,
cnpaseasiMBas CTOMMOCTb obnuraumii, SBNSOWKUXCS MpPeaMeToM
caenkun, C paTbl 3ak/lovdeHusl caenku Ao paTthbl nepexoga npas
CO6CTBEHHOCTM Ha UeHHble 6ymaru, exegHeBHO ornpegenseTrcs C
y4yeToOM HaKOM/EeHHOro KYMOHHOro AoxoAa, onpeAesieHHOro Ha aaty
pacdeTa no caefnike B COOTBETCTBUM C YCNOBUSAMU CAENKU WK
npasumiamMmu opraHusaTtopa TOpros.

B cny4ae noNnoXutenbHOM pasHUUbl, caenka rMpu3HaeTcs B
coctaBe aKkTMBOB (Aebutopckas 3a40/MKEHHOCTb) Y mokynaTtens
/ B cocTase ob6sa3aTenbCcTB (KpeauTopckasa 3a40/HKEHHOCTb) Y
npogasua, oTpuuaTebHON pasHuLbI - B
cocTaBe 06s3aTenbCTB (KpeanTopckas 3a40/1KEeHHOCTb) Y
nokynaTtens/B coctaBe akTuMBoB (AebuTopckas 3a40/1KEHHOCTb) Y
npoaasua.

Adara n cobbiTus,
npuBogsawue K
obecyeHeHNo

Cnncok ob6wmx cobbiTnii, NpMBOAALWMX K obecueHeHuio, yKasaH B
MNpuioxeHnn 6.
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MpunoxxexHune 19

3ap0/1)KEeHHOCTb NO cAesikaM
C BaJIlOTOM, 3aKJ/IOUEHHbIM Ha ycnoBusax T+

(an HecoBnag€HM AaTbl NOCTABKU BaAJ1lOThl, onpeneneHHoﬁ ycnousasMmum aoroeopa c

AATON 3aKJ/IlDUYEeHNUA A0oroBopa Nno Nokynke/npoaaxe BankoTbl)

Bupgbi 3a40/HKEHHOCTb NO CAeNKaM C BasIloTOM, 3aK/IIO4YEHHbIM Ha ycnoBusx T+
aKkTnBoB/0653

aresbCcTB

Kpuntepun [aTa 3aktoueHms gorosopa no nokynke/npoaaxe BantoTbl.
NpuU3HaHNsA

Kpuntepun [aTta nepexoaa npaB cO6CTBEHHOCTM Ha BasitOTy Ha OCHOBAHWMU BbIMUCKMK
npeKpawjeHmnuss | Co cyeTa, OTKPbITOrO Ha  ynpasnswowyw  KoMnaHuio  A.Y.
npyu3HaHus MN®/6pokepckoro oTyeTa.

CnpaBegnanBa | CnpaseanvBasi CTOMMOCTb 3a40J/IKEHHOCTM MO cAenkaM C BastoToMn,

s CTOMMOCTb

3aK/HOYEHHbIM Ha yCoBusAX T+ onpeaenseTcs B pa3Mmepe pasHulbl Mexay
TEeKylen CcrnpaBensinBoi CTOMMOCTbO BantTbl B BanwTe CHA,
onpeaeneHHon MNAY MUN®, n cTtoMMmocTbio BanoTbl B BantTe CYA,
onpegeneHHon M4y TN®, 3adukcMpoBaHHOW B [AOroBope Ha aaty
WCNOMHEHUS CAENKMN.

B cnyyae nonoxuTenbHOM pasHuubl, cAenka NMpU3HAEeTCa B coCTaBe

aKTMBOB (aebutopckas 3a40/KEHHOCTb) Y NoKynaTens,/ B coctaBe
obs3aTenbCTB (kpeanTopckas 3a40/IKEHHOCTb) Y npoaasua,
oTpuuaTesnbHOM pasHuUbI - B

coctaBe 06s13aTenbCTB (KpeauTopcKasa 3a40/HKEHHOCTb) Y
nokynaTensi/B cocrtaBe akTMBoB (AebuTopckass 3a[0/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HMKHOBEHMUS
CcobbITUI, NpUBOASALWNX K 06eCUEHEHNIO, B COOTBETCTBMM C [1pUIOXKEHNEM
6.

HAara 7]
cobbiTHsA,
npuBogswmne
K
obecyeHeHUIo

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B Crydae BO3HWKHOBEHWUS
CcobbITUN, NpuBOAALLNX K 0b6ecLeHeHnto, B COOTBETCTBMU C MpunoxeHunem
6
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MpunoxxeHune 20

Mpouas aeburto PCKaAa 3aA40/KEHHOCTb

Buabl akTuBoB

e [lebuTtopckas 3ad0/IKEHHOCTb, BO3HWUKLWIAA B pe3y/bTaTte
coBeplieHUss caenok ¢ wumywectsoM [MN®, no KoOTopbIM
HacTynuna Hanbosiee paHHAS faTa pPacyeToB;

e ABaHCbI, BblAaHHble NO cAesnkaM 3a cyeT umyllecrtsa MNNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaBAsloWen KoMnaHum nepeq
NnNo;

e [ebuTtopckaa 3aA0/PKEHHOCTb, BO3HMKLWIASA MO Aorosopam C
6upxen (Tonbko ansa 6upxesbix MA®D), cneumannanpoBaHHbIM
Aerno3uTtapueM, perncrpaTtopoM,, ykasaHHbiMKM B npaBunax AY
nno;

e [lebuTtopckasa 3ad0/IKEHHOCTb, BO3HUKLWIAA B pe3ysbTaTte
nepesoja AEHEXHbIX CPeACTB («AEHbIM B NyTU»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLLAA B pe3ynbTaTe 0T3biBa
nvueHsun y 6aHka unm bpokepa;

e WHaa onepaumoHHasa  pebutopckas  3a4O0/DKEHHOCTb  Ha
OCHOBaHMWN BHYTPEHHEN CTaTUCTUKM yNpaBastolen KOMMNaHmu.

Kpnrepun
npyu3HaHus

Ana nebuTopcKon 3a40/1HKEHHOCTU yNnpaBJifloleil KOMNaHum
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNpPEeBbIWEHUS AOMYCTUMOM
BENIMYMHbI BO3HarpaxaeHun wn/unm pacxonoB, CyMMa MpeBbIWEHUS
KOTOPbIX MOAJIEXUT BO3BpaTy YynNpaBAslowWeEn KOMMOAHWEN, WK
YCTaAHOBMEHHbIA (aKT M3UWHE BbINJIAYEHHOro BO3HarpaxaeHus
ynpasnsoWwen KOMMNaHWM, CyMMa KOTOPOro MOASIeXWUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTOpas ynpasnsoowas KoMnaHus A0J)KHa
Bo3MecTUTb B [IN® B pe3synbTate [A0ONYLEHHOrO0 HapylleHusd
TpeboBaHMIN 3aKOHOAATENbLCTBA.

Ansa nebnTopcKoi 3af0/HKEHHOCTU, BO3HUKLUENA B pe3yJsibTate
nepeBofa [AEHEeXHbIX cpeacrts - dakKTnyeckoe CcnucaHus
OeHeXHbIX cpeacTB € ogHoro cyeta MU® wn oTcyTtcTtBMe dakTa
3auncneHns Ha apyron cyet MN®, Ha KOTOpbLIA OCYLLUECTBASANCA
nepesos.

Ana nebntTopckoi 3aaA0/MKEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
OT3biBa JiMUEeH3Mn y 6aHka wmnu 6pokepa - paTta oT3blBa
nvueHsnm 6aHka, 6pokepa.

Ana octanbHbIX BUAOB Npoyei 4e6UTOPCKOM 3aA40J/HKEHHOCTHU
- naTa nepefayun aKkTMBOB (AEHEXHbIX CPeAcTB) LY, B OTHOLIEHUM
KOTOPOro BO3HMKAET AebuTopcKas 3af40/KEHHOCTb.

Kputepun
npekpawjeHns
npy3HaHnNs

Ana octanbHbIX BUAOB Npoyeil 4e6UTOPCKO 3af0/1KEHHOCTH:
- AaTta ncnonHeHunsa obsasatenbcTts nepeq NMNNO® cornacHo gorosopy;

- [laTa NnKBMAAUMN KOHTpareHTa — HOpUAMYECKOro simua corfacHo
Bbinucke mn3 EMrPKOJI1;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CYXAEHUS YMnpaBnsiowWwen
KoMOaHuMm 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWA OTHOCUTENbHO
noslydyeHnst npenycMOTPEHHbIX AOrOBOPOM AeHeXHbIX MOTOKOB, B
cnydae, ecnn gebutopckas 3ag0/1KeHHOCTb, MOXeT 6biTb Mpu3HaHa
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MpeKpaweHHoW B  COOTBETCTBUM C  O6WMMUM  MOJSIOXKEHUSAMM,
yka3aHHbIMM B [naBe 26 [paxpaaHckoro koaekca Poccuiickoi
denepauunu.

Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40/DKEHHOCT
7] Kak
onepaymoHHoOM

B oTcyTCTBME NpU3HAKOB 06ecueHeHns:

Ae6butopckana 3aA0/IXXEHHOCTb, BO3HMKawLWlAA B cJaydae
3aAep)XKM nepeperucrpauvm MMyllecTBa perucrpauymMoHHbIM
OpraHoM - C pfaTbl BO3HWMKHOBEHWST QA0 JAaTbl MoOraweHus
KBannduumpyeTcs B KayecTse onepaunoHHON.

ABaHCbl, BblAaHHble NO cAaesikaMm 3a cyeT wumyuwecrtsa [MNO
KBannduumpyeTcss onepaumoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHuns o65a3aTenbCcTB
KOHTpareHTOM COrfacHO YyCnoBusIM caenku (ecnm Cpok noraweHus
aBaHCa B COOTBETCTBMM C OOroBOPOM CcoCTaBnsieT He 6bonee 15
paboumx OHeM C y4yeTOM CpoOKa MpOJIOHrauMnm M nepesaksitoyeHuin
aorosopos). lNMpu 3TOM AONYCTUMbIA CPOK HapylweHusa obsa3aTenbCcTs
KOHTpareHTOM cocTtaBnser 3 pabounx AHSA, B TeyeHue KOTOopbiX
3a[40/HKEHHOCTb TaKXe KBandUUMpyeTcs ornepaunoHHON.

Ae6butopckana 3aA0/KEHHOCTb YyMNpaBAAKOLWEeA KOMMaHUMU
nepep NMN® - B TeueHne 25 pabounx gHen C AaTbl BO3HUMKHOBEHUS
KBanuduumpyeTca B KayecTBe onepaumoHHou. [pn Hanuuum
060CHOBAHHOrO  3aKCnMepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnsowen KoMnaHum o TOM, 4YTO YBeNMYEHNE CPOKOB MNoralleHums
0ebuTopCcKoi 3a40/KEHHOCTN HE ABSETCS CNeACcTBMEM HeraTMBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENIbHOCTM YNpaBAstoLWen KOMMNaHmu, a
TaKXe Halmyne AOKYMEHTA/IbHOIro NoATBEPXAEHUA OT ynpaBnmoLu,eVl
KOMMaHU" CpOKOB noraweHums 3a40/1>KEHHOCTMH, TaKasd
3a40/KEHHOCTb MPOAOSIXKAET OTHOCUTBLCA K ONepauMoHHOMN.

Ode6butopckas 3aA0/1’KeHHOCTb, BO3HMKLUAA MO AOrosopam cC
AQyAUTOPCKOM opraHmsaumemn, OLIEHLNKOM,
cneuynanmsmpoBaHHbIM Aernosutapuem, perncTtpaTtopom,
ykasaHHbiMu B NMpasunax AY MU® - c naTbl NpU3HaHWA 40 AaTbl
OKOHYaHWUS CpoKa wucnosiHeHns obsa3aTenbCTBa B COOTBETCTBUMU C
YCNOBUAMU 3aKNOYEHHbIX 4O0rOBOPOB. JONYyCTUMbIN CPOK HapyLUeHuns
0653aTeNbCTB yKasaHHbIMW KOHTpareHTamu coctasnser 3 pabouunx
OHS, B Te4eHue KOTOPbIX 3a40/KEHHOCTb BCe elle kBanudbuumpyetcs
ornepaunoHHon. T[lpu Hanuuum 0BOCHOBAHHOMO  3KCMEpPTHOro
(MOTUBMPOBAHHOIO) CyXAEeHUS YnpaBasowen KOMMNaHmm o0 TOM, 4YTO
yBenn4yeHne CpOKOB OKasaHWs yCnyr umnm noraweHuna aebutopckomn
3a[40/KEHHOCTN He SBNSAETCHA CNeACTBMEM HeraTUBHbIX MpOLEeCcCoB,
BO3HUKLWINX B AEATeNIbHOCTM AO/DKHMKA WAWM  NpU Hanumymu
AOKYMEHTaNbHOro noATBEPXAEHUA OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3ajo/DKeHHOCTM / okasaHusa ycnayr MUO  aesnsdetca
OCHOBaHMEM ANna YyBeNuM4YeHus cpoka KBanudbukaumnm Takou
3a40/DKEHHOCTM B KadecTBe OnepauMoHHOW A0 AaTbl, yKa3aHHON B
npeacTtaBNeHHbIX JOKYMEHTax.
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e [ebutopckas 3apAo0J/IHKEHHOCTb, BO3HMUKLIAA B pe3yJbTaTte
nepesoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUEHUe
3 pabouux AHeN € gaTbl NPU3HAHUS TaKOM 3a40/KEHHOCTMW.

CnpasegnauBass | CripaBeanmBass CTOMMOCTb Mpoyer aebuTOpCKOM  3a[0/1KEHHOCTHU

CTOMMOCTb onpepensercs:

e B cymMmMe (PaKTUUYECKOro ocraTtka 3aAo0JIDKeHHOCTUM Ha paarty
onpepesieHUna cnpaseasiMBorM CTOMMOCTU/AaTy onpeaeneHuvs
CYAX*;

- Ans Bcen AebUTOpCKOWM 3a[10/1)KEHHOCTU, YKa3aHHOM B HacTosILWEM
NpUIOXeHNN, B nepuoa KBanndukauum Takon 3aA0/1KEHHOCTU B
KayecTBe onepauuoHHOMN;

*[lebTOpCKast 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXkAylo AaTy onpeaeneHuns
cnpaBeanvMBoOi  cToMMocTM. B cnyyae, ecnu  pasMep  aebuTopckoit
3aZl0/DKEHHOCTM He MOXeT 6bITb TOYHO OMpeAesnieH Ha AaTy onpeneneHus CHA,
TO, CMO/b3YHTCS METOAbLI anmnpoKcMMaumm BennymH. 26

e B CyMMe, onpegeneHHOW C MUCNoJib30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yaywMX [AeHEeXHbIX MNMOTOKOB C
YyYeTOM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX

cyvasx.

HAara M | [lebutopckas 3a40/KEHHOCTb MO BO3MELLEHUMIO HalloroB u3 6oaxeTa, a
cobbiTns, Tak Xxe gebutopckas 3al0/KEHHOCTb NO Hanoram, cbopam, NOWAMHaM B
npueoAsamne K | 6,55y ethl Bcex YpoBHel He obecLieHnBaeTCcs He3aBUCUMO OT CPOYHOCTYM

OGEcUEeHEeHMIO | .. 1orayienys.

Cnucok obwux cobbiTun, npmBoaAWwMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 6.

26 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHSALWNX NEPEMEHHDbIX.

Onsa uenen annpokcuMauum pasmepa akTuBoB (06583aTenbCTB) MCMONb3yeTcs CTaTUCTUKa 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npealwecTBylowmx gate onpeaeneHms CHA MUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTMKM MeToA annpokCuMauuu MpUMEHUM MNpU HanMyMuM AaHHbIX HE MeHee 4yeM 3a nocnegHuve 2 (ABa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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Mpunoxxenue 21

Aorosop PEMO

Mo porosopam npsimoro PEMO (npoaaBuoM LeHHbIX 6yMar no nepson
yacTtu gorosopa PEMNO saensetca ynpasnswowaa komnaHna .Y. ®oHaa):
- Ob6sa3aTenbcTBa ®oHAa NO BO3BPATY AEHEXHbIX CPEACTB, NOSYyYEHHbIX
Mo NepBoM 4YacTtu gorosopa npsimoro PEMO;

- UeHHble 6bymarn, nepegaHHble ®OHAOM MO NEpBOW 4YacTu [OroBopa
npsimoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynatenem ueHHbIXx 6ymar no
pgoroeopy PEMO no nepsor uyactm PEMNO sdBnsercsa ynpasnsiowwas
kKoMnanusa [.Y. ®oHaa):

- nebutopckas 3aA40/MKEHHOCTb K MONYYEHUIO NepefaHHbIX AEeHEXHbIX
CcpencTB No nepBok YyacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO N0 06paTHOMY BbIKYMY LLEeHHbIX 6yMar, nosly4eHHbIX No
nepBol 4acTu, N peannM3oBaHHbIX 40 MOMEHTA MCMOSIHEHMS MO BTOPOM
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsmoro PEMNO:

e Ha AaTy MCNofiHeHus nepBoi YyacTtu gorosopa PEMO, npusHaetcs
KpeanTopcKas 3a40/KEeHHOCTb B CYMMeE MOYYEHHbIX AeHEXHbIX
cpencTts No nepBoir 4actu gorosopa PEMO, yBenuueHHas Ha
CYMMY MpPOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBke, NpeayCMOTPEHHOW A0roBOpPOM/6MpXKeBON CAENKON;

e Ha AaTy WUCMOJIHEHMS BTOpPOM Yactm gorosopa PEMO npouncxoant
npekpaweHne rMnpu3HaHUA KpeguTOpCKOM 3aAO0/KEHHOCTU B
CyMMe MOJly4YeHHbIX AEHeXHbIX CpeaCTB MO nepBon 4actu. B
c/lyyae ecnm mncnonHeHne o0653aTenbCTB He 6yAeT BCTPEYHbIM,
rnoa AaTOM WCMOJIHEHMS BTOPOM 4acTu, nNpuHuMaetcs 6onee
no3gHsAs U3 AByX AaT: NOCTAaBKM UK onnaThl;

e [peKkpalweHne npu3HaHMa LUeHHbIX O6yMar nepeaaHHbIX To
npsaMmomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PEMNO:

e Ha AaTy MCNOJIHEHMS NepBoM YacTn gorosopa PEMO npusHaeTcs
0eBUTOPCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl [OEHEXHbIX
cpencts, nepepaHHble ®OHAOM MO MepBOM 4acTM [OroBopa
PEMO, yBeIMY4EHHOM Ha CYMMYy MpPOLEHTOB, PACCYUTAHHbLIX Ha
naty onpegeneHna CYHA no cTaBke, nNpenycMOTPEHHOM
AOroBOpOM/6UPXKEBOWN CAENKON;

e [pu3HaHMWe UeHHbIX 6yMar, noJy4YeHHbIX MO NepBON 4acTu
porosopa PEINO, He nponcxoaut;

e Ha AaTy WUCMOJIHEHUS BTOpoOK vactu gorosopa PEIMO npoucxoaunt
npekpaweHne npusHaHus  OebUTOpCKOM  3a40/IKEHHOCTHU
KOHTpareHTa no gorosopy PEIMO;

e Ha gaTy cnucaHus co cyeta OEMO ueHHbiXx 6ymar, nony4YeHHbIX
no pgorosopy obpaTtHoro PEMO (Tonbko B cny4dae, eCnm Ha
MOMEHT cnmcaHus co cyeta AEMO ueHHbIX byMar mo caenkam
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KOMYEeCTBO Npu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYKO), 4O
MOMEHTa WCMOSIHEHUA NO  BTOPOM  4YacTu, NpPU3HAETCH
obszatenbcTeo MN® no nprnobpeTeHnto TakKnx LEeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanimBas CTOMMOCTb KPpeaAUTOPCKON/0ebnTopCcKon 3a40/1KEHHOCTH
no gpgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
MoJlydeHHbIX/nepeaaHHbiX OEHEXHbIX CpeacTB MO MNepBOM  4acTu
porosopa PEMO oo MOMeHTa MCNOJIHEHUST BTOPOM Yactu gorosopa PENMO
C YYETOM MPOLIEHTOB, Noanexalimx nosyvyeHnto/ynnate B COOTBETCTBUM
c ycnosusamu gorosopa PEIO.

Ecnn ctonmocTb LeHHbIX 6yMar no BTopow yactm gorosopa PEIMO
CKOpPpEeKTUpOBaHa Ha CyMMY BbIMaaT AOXO0AOB MO LEHHbIM 6yMmaram,
nepenaHHbiM no pgorosopy PEMNO, wianM CcyMMy WHbIX BbINAart,
OCyLLEeCcTBASIEMbIX B paMKax gorosopa PEIMO, To pacuyeT cnpaseanvBon
CTOMMOCTM KPEeAUTOPCKON/AebUTOPCKOM 3a40/IKEHHOCTM MO A0roBOpY
PEMO ocywecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbiMNnar.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymar, nepeaaHHbiX ®oHAOM
no nepseoi 4actm PEMO B TeueHwe nepumopa OT AaTbl MCMOSHEHMUS
nepeoi 4actm gorosopa npsmoro PEMNO go aaTtbl MCNOMHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin feHb onpeaensieTcss CorflacHo
MpunoxeHuto 3 HacToawmx Mpasun onpeanenenna CHA.

CnpaBeanuBas CTOMMOCTb ob6s3aTenbcTBa MO no npruobpeTteHuto
LeHHbIX 6ymar, paHee Mofsly4eHHbIX Mo gorosopy obpaTtHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHUS BTOPOW 4YacTu CAeNKu
obpaTtHoro PEMO, onpepensercsa B pa3Mepe crpaBeanmMBoii CTOMMOCTHU
Takux LeHHbIX 6ymMar B cooTBeTCTBMU C MpunoxeHnem 3.

CnpaBeanmBasl CTOMMOCTb  AeBGMTOPCKOM  3a40/MKEHHOCTU K
MOSYYEHUIO NepefaHHbIX [AEeHEeXHbIX CpeacTB MO MepBOM  4acTu
aorosopa obpaTHoro PEIMO koppeKTUpyeTcs B Clly4yae BO3HMKHOBEHUS
cobbiTMin, npuBoasawWMX K obecueHeHUo, B  COOTBETCTBUMM C
MpunoxeHunem 6.

Cnuncok o6bwunx cobbiTuin, npueBoasiLMX K obecueHeHMuto, YyKasaH B
MpunoxeHun 6.
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MpunoxxeHune 22

MpounsBoaHblie PUHAHCOBbIE MHCTPYMEHTbI
(pacueTHble)

Mpon3sBogHblie GMHAHCOBbIE MHCTPYMEHTbI (pacyeTHblie bupxxesble (ganee
— pacyeTHble NMON)

Jebutopckas 3agomkeHHocTb MU, Kak oueHka npasa uns MNon
KpeanTtopckas 3agomkeHHoCcTb MNMN®, kak oueHka obs3atenbcts us MNon

Mo 6upxeBbiM NOUN - pgata npuobpeTeHuss B COOTBETCTBUM C OTYETOM
6pokepa.

Mo 6upxeBbiM MNOU:

e NCMOJSIHEHNE KOHTPAKTa;

e BO3HWKHOBEHMUS BCTPEeYHbIX 0683aTeNbCTB MO KOHTPAKTY C TAaKOW Xe
cneundurkaumen, T.e. 3akao4eHne opCeTHOM CAENKN;

e [0 WHbIM OCHOBAHWAM, yKa3aHHbIM B paBunax KAMpuHra, B
YCTaHOBJ/IEHHOM MMW NoOpsigKe.

CnpaBeanuBas CToMMocTb bupxesoro pacyetHoro NM®W pasHa 0 (Honb),
€cnnm B COCTaBe onepaunii no 6GpOKEpCKOMYy cuyeTy MNpoBeAeHbl BCe
pacyeTbl N0 BapuauMOHHOW Mapxe.
B cnyyae, ecnnm nopydeHne Ha BbIBOA [AEHEXHbIX Cpeacts  Cco
cneunanbHoro 6poOKepCcKOro cyeTa HE WCMOAHEHO B TEYEHMEe OAHOro
paboyero AHS C pAaTbl NpeabsBleHUA MOpPydYeHUs CcrnpaBeanuBsas
CTOMMOCTb [AEHEXHbIX CpeACTB Ha cyeTe rapaHTuinHoro obecneyeHus
onpepenseTca C WUCNONb30BaHMEeM MeToAoB KoppekTupoBkn CC
(OpunoxeHne 6). LdaHHble O HeucnosHeHun TpeboBaHus 6pokepom
NpeaoCTaBAsSOTCA YNpaBAsSOWEN KOMMAaHWEN B cheunanmampoBaHHbIN
Aeno3nTtapui He nosgHee pabouyero AHSA, Cneaylolero 3a OKOHYaHueM
YCTaHOB/IEHHOIro CpokKa.

CnpaseanuBas crtouMocTb [MIOUN KkoppekTupyeTcs B chnydae

BO3HMKHOBEHMS COObITU, MNpuMBOASWMX K obecueHeHuo, B

COOTBETCTBUMU C [NpuaoxeHunem 6.

Cnuncok obwmx cobbiTuin, nNpumBOASWNX K obecueHeHUo, yKasaH B
MpunnoxeHun 6.
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MpunoxxeHune 23

MoJesib OLeHKM ANA LUeHHbIX 6ymar,
HOMMHUPOBAHHbIX B py6nsax

METOAMKA ONPEAENEHMNA PACYETHOM LIEHbI AO/ITOBOA LEHHOW BYMATM

1.1.MpuHUMNbI onpeaesieHUs PacCYeTHOM LeHbl

B COOTBETCTBMM C HACTOSALWMM MYHKTOM Onpeaensiercs pacyeTHas uUeHa
(ueHbl) gonroBon uUeHHOW 6yMaru MeToAOM NpuBEeAEHHOW CTOMMOCTU ByayLimx
AEHEXHbIX MOTOKOB Mo opmMmyne:

pv = Z . @
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 1.2.;
Dy, - flaTa KaXX4oro AeHeXHOoro rnoTtoka, onpeaeneHHada corfiacHo
n.l.2.;
Y - CTaBKa AMCKOHTUPOBAHUA, onpeaeneHHas cornacHo n.1.3.;
Jara - faTa onpeaesieHns crnpaBeanmBon CTOMMOCTW.
lpumeyaHume:

lMpn pacueTe MCNoNb3YHTCA cneayowme Nnoaxoabl K OKPYriieHuo:
eOKPYrneHnsa npou3BoasTCs NO NpaBuiaM MaTeMaTUYeCKOro OKpyrieHus;
oCF, - 6yaywmn AeHexHbIn MOTOK, 3HAa4YeHWe OKpyrasieTcsa A0 2 3HaKOB
nocne 3ansaTon;
ePV, - ANCKOHTUPOBAHHbLIN AEHEXHbI NOTOK, MPOMEXYTOYHbIE OKPYr1eHUs
He NPOU3BOASATCS, pe3ynbTaT He OKPYrnsieTcs;
ePV — obwas cymMMa AWMCKOHTMPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpYyrnsercs 40 4 3HaKOB Mocsie 3ansToun.

1.2.®oopMmupoBaHue rpacdpmka 6yayuinx aeHe>KHbIX NOTOKOB
1.2.1.06wme nogxoasbl.
Mpu dopMmmpoBaHmn rpaduka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAlOTCS
BCE [AEHEeXHble MOTOKM B MoralleHne OCHOBHOro AoJira M KYnOHHOro noxoa B
TeyeHmne oXXnaaemoro cpoka obpauwieHums.
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Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarm onpegensietcs C  AaTtbl
pacyeTa crnpaBensiMBoM CTOMMOCTM (He BKJ/OYasd) A0 HauMeHblweWn wu3 aat
(BknOYvasn):

»aaTbl odepTbl, 6AMXKanwen K gate onpeaeneHns cnpaseanmBon CTOMMOCTHU

(He BKktOYasA AaTy onpeaesieHms cnpaBensiMBon CTOMMOCTH);

*1aTbl MOSIHOrO MoraweHus, NpeayCcMOTPEHHOW YCNOBUSMU BbiMyCKa.

Moa AaTol AEHEXHOro NoToka NoOHUMaeTCs:

*[1aTbl OKOHYaHWUS KYMOHHbIX MNEepuoaoB, MO 3aBEpLIEHMM KOTOPbIX B
COOTBETCTBUMN C YCNOBUAMU BbINyCKa OCYLLECTBAAOTCS BbiNaaTbl KYNOHHOIO
Aoxoza n (ecnv npeaycMOTPEHO) YaCcTUYHOE NoralleHne 0OCHOBHOMO A0ra;

*[1aTa, A0 KOTOPOW ONpeaesieH 0XNAAEMbIN CPOK o6palleHus.

[leHeXxHble MOTOKM, BKIOYAs KYMOHHbIM A0X0A4, pacCuYuTbiBalOTCA B
COOTBETCTBUU C YC/TOBUSIMU BbINycKa.

Mpu dopMupoBaHMN rpadurka [OEHEXHbIX TMOTOKOB B LENAxX pacyeTa
CcrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx
JIEHEXHbIX NMOTOKOB NpPX HaNM4YUN 06HOBMEHHOM MHMOPMaUnmn?’:

"0 BeJIMUMHE CTaBKU KynoHa (4715 UeHHbIX 6yMar, no KOTOPbIM MPOLIEHTHbIE

CTaBKW He ornpefeneHbl Ha BECb OXWAAEMbIN CPoK 06palleHusi) — HOBOe

3HaYeHMe CTaBKM KyMoHa CYUTAETCS YCTAHOB/MEHHbIM B AaTy Havana

KYMOHHOro nepuoaa, 6mxaniuero K AaTte yCTaHOBIEHUS CTaBKK (KYNOHHOIMO

nepuoaa, Ha KOTOpbI CTaBKa yCTaHOBJIEHa, Unu 6onee paHHEero KyrnoHHOro

nepuoaa, A0 Hayana KoToporo CTaBka YCTaHOB/IEHA);

"0 BE/IMYMHE MOorallaeMoi 4acTu OCHOBHOro gonra (4s8 UeHHbIX 6yMar, no

KOTOPbIM MpPeayCMOTPEHO 4YacCTUYHOE MoralleHMe OCHOBHOro J0/ra, Ho

CYMMbl MOrallaeMbIX 4YacTeli OCHOBHOrO Ao0/ra He onpeaeneHbl Ha BecCb

0XWAaeMbl CpoK 06palleHnsi) — HOBble BeNMUYMHbI OCHOBHOIO A0/ra

CUMTAIOTCS YCTAHOBJIEHHBbIMW B ATy OKOHYAHMS KYMOHHOro nepuoaa, no

MCTEUYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOWAA BbiNJaTta paHee

HEN3BECTHOW CyMMbI?8,

27C yueToM JAHHOTO YCJIOBHS O JaTe Hauala NPUMEHEHHs DaHEe HEM3BECTHHIX BEIMUYMH (CTABKH KYIOHA, CYMMbI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.
28 TIpu 3TOM TIepecueTy TOIeXKAT B T.4. BCE JCHEXKHBIE TIOTOKH, CIEAYIONINE 3a JATOH OKOHYAHHS COOTBETCTBYIOLIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ans QonroBbiX UEHHbIX 6yMar, Mo KOTOpPbIM MpPeAyCMOTPEHO YacTUYHOE
noraweHue OCHOBHOMO A0Jira, HO BENMYMHbI MOorallaemMoro OCHOBHOIO AoJira He
onpeaeneHbl Ha BeCb CPOK Ob6palleHusi, CyMMbl B6yaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA WCXOAS M3 OCTaTka OCHOBHOro Ao/sira Ha pAaTy pacyeTa,
onpeaenéHHOro C y4eToM BCEX paHee YCTaHOBMEHHbIX CYMM MoraleHus.

1.2.2.BennynHa nMHAEKCMpPYEMOro HoOMMHana.

[ns AONroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM, EC/IN B pacyeT
BE/IMYMHBI HOMMHANA BK/IOYEHbI NMEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
pelleHns SMUTEHTA, HOMUHANbHAs CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXAoro
JIEHEXHOr0 MOTOKA MCXOAS M3 HOMWHANbHOMW CTOMMOCTM Ha AaTy onpeaenieHus
crnpaBeaMBON CTOMMOCTWM, CpoKa A0 AaTbl AEHEXHOro mnoToka W MPOrHO3HOro

3Ha4YeHnsa MHONAUMK ANS COOTBETCTBYOWEro nepuoga no dopmyne (3):
HOMHHAJI HH,

= OKPY[‘/](HOMHHA/] HH, 4

Dp—Dn_yq
X(1+/IPOTHO3 HIIL, ;) 365 ,2), (3)

lpe:
HOMHHAJI HH,- NCKOMO€ 3HAa4YeHWE HOMWHaNA Ha AATy KaXAaoro
AEHEXHOro noToka;
HOMHHAJI HH,_,- BeNIN4MHA HOMMHaMA, pacCyMTaHHaa Ha AaTy
npeaLlecTByOWeEro AeHeXHOro noToka, Ho He paHee
AaTbl pacyeTa cnpaBenMBoOM CTOMMOCTH;
HOMHHAJI HH,- BenM4nMHa HOMMUHaANAQ Ha A[AaTy onpeaeneHus
crnpaBennMBom CTOMMOCTH;
I[TPOTI'HO3 HIIL, ;- MPOrHO3HoE 3HAa4YeHne MHpNaUNNM,
onpegeneHHoe Ha narty npeaLwecTeyoLwWwero
AeHeXHoro rnoTtoka (n-1).
1.2.3.BennymHa nepeMeHHON CTaBKKN KyMnoHa.

ONna ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOUEHTHble CTaBKU He
onpegeneHbl Ha BECb OXMAaeMbl CpoK obpaleHnsi, CyMmbl ByayLUnX AeHEXHbIX
NMOTOKOB, AJIA KOTOPbIX CTaBKa He ornpejefneHa Ha AaTy OUEHKU MHCTPYMEHTa,
pacCynTbLIBAOTCA:

/19 LEeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BK/IKOYEHbI MEPEMEHHbIE,

3Ha4YeHNne KOTOpPbIX HE 3aBUCAT OT pPELlEHNA 3MUTEHTA, - UCXOAA CTaBKWy,
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OnpeaeneHHoOMm C Y4YeTOM MPOrHO3HbIX 3HAUYEHU TaKUX MEepPEMEHHbIX
napaMeTpoB, (pacyeT CTaBKW BbINOSIHAETCS Mo ¢GopMyse, OnpeaeseHHOM
YCNOBUSIMM BblMycKa),

*[/1 MPOYNX LIEHHbIX ByMar — ucxoas U3 CTaBKW, 3aAaHHOW Ans Hambonee
No34HEero KynoHHoOro nepuoaa.

PacueT CTaBOK BbINOMHAETCA OTAENbHO AS1S KaXA0ro KyrnoHHOro nepuoaa.

Ecnu B KayecTBe MNepeMeHHOro napameTpa Ans pacyeTa CTaBKM KyMoHa
YC/TOBMSIMU BbliMyCKa MHCTPYMEHTa NpeaycMOTpeHa «CTaBka WMHOAAUUMM» U UHas
«CTaBKa [AEHEXHOro pblHKa»?2?, 3HauyeHMe CTaBKWM COOTBETCTBYIOLLEro KyroHa
paccuuTbiBaeTcs no dopmyse, NpeayCMOTPEHHON YCNOBUAMM BbiNyCcKa Mcxoas U3
MPOrHO3HOro0 3HaYeHUs MHMNALMKW, COOTBETCTBYIOLWLErO KYMOHHOMY nepuoay, U
MPOrHO3HOrO0 3HA4YE€HUS WMHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLIEN
Cpo4YHOCTU (NyTeM Bbi6Opa MaKCUMaNbHOMO W3 3HAYEeHW, PaACCUYUTAHHbIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBASETCS MNEepecMoTp
O6yaylWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTAaBKKU KyrnoHa. HoBoe 3HayeHne CTaBkM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KYMOHHOro nepuoda, Onukalhwero K aaTte
YCTQHOB/MIEHUS CTaBKM (HO He Mo3AHee AaTbl Hadana KyrnoHHOro rnepuoaa, Ha
KOTOpbIA CTaBKa YyCTaHOBNeHa, WM 6osiee paHHero KyrnoHHOro nepuoaa, Ao
Hayasia KOTOpPOro CTaBkKa YCTaHOBMEHA).

1.2.4.lMpOrHO3HbIE 3HAYEHUSA UHDIAUNN
ONna nNporHo3HbiX 3HayvyeHun uHbdnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs

3Ha4yeHuns:
"«BMeHeHHOM» nHPNaumn (panee takxe — BUML, INF);
"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HaA4YeHUsaX WHPIAUMM - B Criyyae

OTCYTCTBUSA 3HaUY€HUS <«BMEHEHHOW» WHONAUMM AN COOTBETCTBYHOLLMX

nepuonos (EIU, KoHceHCyC nporHo3 aHanutukos Bloomberg, M3P wnn

Apyrve AoCTynHble NPOrHo3bl).

Ans Bcex nepuoaos, AaTa Haydana KoTopbix He npesblwaeT 2023 roa (roa
noraweHma Bbinycka O®3 52001RMFS), B KkauecTtBe MporHosa WHOAAUUN
NCMOSIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnsaumm ans sbinycka O®3 52001RMFS,

29 Hanpumep, MAX (MHbIsAIMS; KII0UEBas CTABKA)
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paccumTaHHoe no dopmyne (4) kak pa3sHuua Mexay Craskon KB B Touke,
COOTBETCTBYHOWEN CpPpOKY [0 noraweHusa Bbinycka O®3 52001RMFS, wu
cpeAHeB3BEeLIEeHHON JOXOAHOCTbIO K MoraweHunto 3TOro Xe BblinycKa:

INFoy023 = K B /55001 — YTMs2001, 4)

Onsa Bcex nepuoaoB, HauyMHaKWMXCA B npomexyTtke ¢ 2024r. go 2028r.
(Bkno4asa), B KayectBe MNporHosza WHOAAUMM  MCNONb3yeTCs 3HaudeHue,
paccumTaHHoe no dgopmyne (5), ncxoaa u3 3HAaYEHUN «BMEHEHHOM» MHMNALMK
BbinyckoB O®3 52001RMFS n 52002RMFS:

INF2024_2028 = OKPJ/F/]

ts2002ts2001 [(1 + INF. 100)ts2002
j( oa/100 )

(1 + INF<y9,3/100)ts2001

loe:
INFep028 = K B /55002 = YTMs2002 (6)
INF<5023 - 3HayeHue <«BMeHeHHOW» WHNaunumn ang
Bbinycka O®3 52001RMFS, paccuuTaHHOE no
dopmyne (4) C TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (4)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y028 - 3HayeHue <«BMEeHeHHOW» WHpNaunUn ang
Bbinycka O®3 52002RMFS, paccuuTaHHOE no
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeta no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHus BbiNnyckoB  O®3 52001RMFS,
52002RMFS, paccynTaHHOE B rogax c TOYHOCTbIO

52001, 52002

A0 4-x (yeTbipex) 3HAKOB NMOcCne 3ansaTon;

KB /Meyo01r KB Hgpo0,~  3HaveHne  CtaBkm  KB[l B Touke,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
Ao noraweHunsa Bbinyckos O®3 52001RMFS,
52002RMFS;

YTMs2001, YTMsy00, - CPEAHEB3BELUEHHAas AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha gaty
oueHkun, nybnnkyemass MockoBckom bupxen.

llpumeyaHune:
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Mpu BbINONHEHUN pacyeTa INF,p.4_2028 3HaYeHUs nokasatenem INFo,g,3,
INF<,0,5, KOTOpPblE B pe3yfnbTaTe Ux pacdyeta no ¢gopmynam (4), (6) asnawTtcs
3Ha4YEeHMAMKN B NpoOLEeHTaX, NepeBoAsaTCS B 3HAYEeHUSa A0oNSX eanHuubl (NyTem
AeneHnsa Kaxaoro U3 Hux Ha 100 - 4yTo sBHO oTpaxxeHo B dopmyne (5)).
PesynbTaT pacyeta no dopmyne (5) cooTBeTCTBYET 3HAUYEHMIO B MPOLEHTAaX,
OKpPYrNeHHOMY A0 2 3HaKOB MNocsie 3ansTon.

Ona Bcex nepumonosB, HaudumHawwumxcsa ¢ 2029 r., B KayecTtBe MporHosa
MHDNAUNN NCMONb3YETCA SKCNEPTHbIM NPOrHO3 MHMAALMN.

Ecnn cpok noraweHus A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HbIE 3HAYEHMS NEPEMEHHbLIX NMapaMeTpoB, TO BANSHMUE
SKCNEepPTHOro nMporHo3a WHMANSUMM Ha pe3ynbTaT pacdeTa chnpasBensinBomn
CTOMMOCTW MPU3HAETCA He3HAYUTeNbHbIM, pacyeTHas LueHa LeHHon 6yMarm MoxeT
6bITb KNnaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciy4vasax (MOMUMO MHDASUNN
NCMOIb3YKTCA MHble HeHabnaaeMble faHHble UK CPOK MNoraleHus npesBbilaeT
2032r.) BAUSHWE 3KCMEepTHOro NporHo3a MHMNSAUMM NPU3HAETCH 3HAYUTENIbHbIM,
pacyeTHas LeHa ueHHOoW bymarm knaccmuumpyeTcs B YpOBEHb 3.

1.2.5.pOrHoO3HbIe 3HAYEHNA NMPOYNX NEPEMEHHbIX NapaMeTpoB

MpoOrHo3Hbie 3HaYEHUA «KOPOTKMX> CTAaBOK AEHEeXXHOro pbiHka (aAnsa
nJaBamloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
cpeacTtB A0 1 Mecsiua BKNIOYUTENIbHO).

K «KOpOTKMM» CTaBKaM [OEHEeXHOro pblHKA OTHOCATCA cneaywouwme
nnasarLme NpoLUeHTHble CTaBKKU, €C/IN OHM NpeAyCMOTPEHbl YCI0BUSMU BbiNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

scTaBka RUONIA

sctaBka ROISfix co cpokamun 1 Hepens, 2 Heaenun, 1 mMecsy,

scTaBka MosPrime Rate co cpokamm «overnight», 1 Hepensa, 2 Hepenu, 1

MecsL

scTtaBka PEINO, no onepaumnsam LleHTpanbHoro 6aHka Poccurckon depnepaumm

Ha CpPOK A0 o0AHOro Mecsiua (BKAYUTESNBHO)

KntoueBasa ctaBka LeHTpanbHoro 6aHka Poccunckon deanepauymu

scTaBka KB/} Ha cpok A0 oaHOro Mecsiua (BKAOUYUTENBHO).

Ecnn B KauyecTBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa mnasatowas
NpoOLUEHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOEe 3HayeHume TaKoro
napameTpa (Rate;) paccumTbiBaeTcs no ¢popmyne (7) Kak pasHuua mexay CraBkon
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KB B TOYKe, COOTBETCTBYKLIEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus

oueHnBaemoro UHCTpyMmeHTa, " BEJIMYNHOWN <<cpeL|,HeV1 I'IpOLI,@HTHOVI Map>XXwmn Haj

CTOMMOCTbIO CbOHD,VIpOBaHMFI»:

pe:

Ratef = (KE'ado noaaweHus

- C pMCoF)' (7)
cpMcop
= OKPYI'JI(CP3HAUYMcor),4), (8)
(P —-1000)

MCOF=FIXKy170H_

Kb/

¢ pMcor

FIXK_VHOH

A O I OTI ame HHA

1000xt ’ )

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY A0
noraweHmns oueHMBaeMoro NHCTPYMeHTa;

- 3HayeHune «cpegHen TMpOoOUEHTHOW MapXu Hajg
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaAHHOE Mo
dopmyne (8) Ha paTy OUEHKM WHCTpPyMeHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHAnpoBaHUS», paccuymTaHHbIX no dopmyne (9),
no Kop3uHe Bbinyckos O®3-M1K;

- 3HaYeHWe <«MPOLEHTHOW MapXwu Hazg CTOMMOCTbIO
doHaMpoBaHUA», paccymTtaHHoe no dopmyne (9)
anst Bbinycka O®3-TMK, Bxoasiwero B KOP3UHY
BbiNnyckoB OP3-T1K;

3HayeHne GUKCMPOBAHHOM YacTWU KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, A4nd BbiNycKa
29010RMFS KynoH yCTaHaBNMBAETCA B BeNNYUHE
RUONIA + 1.60% wn BennunHa FIX, ,,,,
npuHUMaeTcsa pasHon 1.60%);

- LeHa (6e3 yyeTa KynOHHOro A40Xo4a) KOHKPETHOro
Bblnycka O®3-K Ha paTy pacyeTa B pybnsax;
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t - CpeAHeB3BEelUeHHbIM CPOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paty yTBepXaeHus HacToswen peaakumm MeTtoamku KOp3mHa BbiMYCKOB
O®3-TK (nepeyveHb BbinyckoB O®3-MK, BKkAYaeMblX B pacyeT ¢ pMeyr)
BKAKOYaeT cneaywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.

MepeyeHb BbinyckoB O®3-TK, BK/AYaeMbIX B  pacyeT c PMeor,
nepecmatpmBaeTca HIM® B cneayowmnx cny4vyasax:
spa3MeuleHme HoBbIX BbinyckoB OP3-T1K;
* yCTaHOBJIEHWE paHee HeonpeaeneHHbIX CTaBOK KyrnoHa Ha BeCb 0XXMAAEMbIN
cpok obpaweHns ODP3-TK, BKIOYEHHOIO B KOP3MHY.
HoBbIn nepeyeHb BbinyckoB OD3-MK, BkAOUYaeMbIX B pacyeT ¢ p Mq,r, W AaTa
Ha4yana ero npmMeHeHusa yctaHasnmueatTcsa HIM® no cornacosaHuio co COA wn
He TpebyloT BHECEHNSA COOTBETCTBYHOLWMX NM3MEHEHUN B HACTOSALWYO MeToanKy
(yTBEPXKAEHUSA HOBOM pefakumm MeToanku).

LleHa P Bbinycka O®3-IMK onpenensercs no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHa $BNSAETCSH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-T1K, B
nopsaKe, aHasiorMyHoOM yCTaHOBNIeHHOMY ANrOpnTMOM 1 AN pacyeTa LeHbl YPOBHS
1.
Ecnn Ha paTy pacuyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpepeneHa (B
T.4. NO NpuYMHEe TOro, 4tTo MockoBckasi bupxa He saBNseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4aeTcs B
pacyeT ¢ pMcyp.

lpumeyaHue:

MNokazatenb M., OTPa)kaeT NMpPeMuio CBbille CTOMMOCTU (POHAMPOBaHUA (Mo
CTaBKe AeHexXHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3ak/iaabiBatoT Npu
nokynke O®3. TakuM o06pa3oM, PpPbIHOYHbIE OXWAAHUSA MO CTOUMOCTU
doHamMpoBaHMa (NO MNPOrHO3HOMY 3HadeHuto ctaBku RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B Touke, COOTBETCTBYOLWEN
CpefHeB3BELIEeHHOMY CPOKY A0 noraweHusa gaHHon Od3 n nokasaTenem Mg,g.
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Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, ,r B
pasmepe 0.52% pblHOYHbIE OXWAAHWUA MO CpeAHeMy 3HAYeHMIO CTaBKu
RUONIA B TeueHue 5 net coctassart 8.02%.

MpoOrHo3Hblie 3HA4YEeHUS CTAaBOK [AEHEeXHOro pblHKa «cpegHen»
CPOYHOCTH (ans njaaBarwoWMX MPOUEHTHbIX CTaBOK Ha CpoOK
npenocrtaB/iIeHUs1 [AEeHeXHbIX cpeactB or 1 mMecsaua A0 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpefHen» CPOYHOCTM OTHOCATCA cregyrouwme
naasatoLime NpouUeHTHble CTaBKW, €C/IM OHWU NpeayCMOTPEHbI YCI0BUSIMU BbINyCKa
OLEeHMBAEMOro MHCTPyMeEHTA:

sctaBka ROISfix co cpokamu 2 mecsua, 3 mecsiua, 6 mecsues;

scTaBka MosPrime Rate co cpokamn 2 Mecsaua, 3 Mmecdua, 6 Mecsues;

scTtaBka KB/[] Ha cpok oT 1 MecsAua Ao 2 net (BKAYUTENLHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLeHTHas CTaBka CpOKOM OT 1 Mecsiua A0 2 NeT, TO NPOrHO3HOEe 3Ha4YeHme Takoro
napametpa (Rate;) paccuuTbiBaeTca rno gopmyse (10) Kak NpOrHO3HOEe 3HayeHune
«KOPOTKOWM>» CTaBKW AEHEXHOro pblHKA Ha aHaIM3MpyemMoMm nepmoae, yBenmyeHHoe
Ha pa3Huuy Mexay 6e3pncKkoBOM AOXOAHOCTbIO «CpeaHEero» Cpoka M «KOPOTKOMN»
6e3pncKoBON AOXOAHOCTbIO:

Ratef = (KE'ado nozaweHus CpMCOF)
+(KEﬂCpOKIHOCTbCTHBKH_KEﬂlﬂeHb)’ (10)
loe:

KB/ 3HadyeHne CraBkn KB B TOukKe,

CpPOYHOCTEH craBikH
COOTBETCTBYHOLWEN CPOYHOCTU CTaBKU [AEHEXHOro
pblHKa (HanpuMep, ec/n 3HayeHue CTaBKW KymnoHa
onpepensieTcs Kak 3HayeHune 6eCcKynoHHOM
A0XOA4HOCTU rocbymar Ha cpok 24 Mecsua, To Kb
ans 2-x net; ecnn K MosPrime6bM - 1o KB ana 6
MecsiueB);

KBy yens - 3HayeHue Crasku KB/[] B ToUKe, COOTBETCTBYIOLLEN

cpoky B 0.0027 ropa.

lpumeyaHwne:
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MNpu onpeaeneHnn 3HadeHusa KB ]I ToukKa,

CPOYHOCTDB CTaBKMHU
COOTBETCTBYIOLLAA CPOYHOCTM MEPEMEHHOro0 NapameTpa nJaBakoLLen
NPOLIEHTHOW CTaBKW, onpeaensieTcs B nopsiake, YCTaHOBIEHHOM M.2.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (Aans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocrtaB/IEHUS AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «OMHHBIM» CTaBKaM pblHKa KanuTtana OTHOCATCS criegylowme niasatowme
NMPOLEHTHble CTaBKW, €CIM  OHW NpefyCMOTpPEeHbl  YC/I0BUSMM  BblNyCKa
OLEeHMBaAeMOro NHCTpyMeHTa:

scTaBka KB/l Ha cpok cBbilwe 2 neT;

*JOXOAHOCTb K rnoraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3YeTCs MnaBaroLas
NPoOLEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcs paBHbIM 3HadeHuto CtaBkm KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTU TaKoM NnjaaBaroLlWen rnpoLeHTHON cTaBkn (Hanpumep,
eCfin  3Ha4YeHune CTaBKM KynoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AoXoA4HOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcs 4519 cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCNONb3yeTcs naaBarowas
NPOLUEHTHass CTaBKa 3aMMCTBOBaHMSA Ha pblHKe Kanutana («AJIMHHasa»
CTaBKa), TO PbIHOYHbIA PUCK M3MEHEHUS MPOLEHTHOM CTAaBKU MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHMUS KPeaAWTHOro cnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTUPOBAHUSA  MUCXOAS M3  TEKyLWMX  MNpOUEHTHbIX CTaBOK Mo
WHCTPYMEHTaM.

MporHo3sHble 3HaYEeHUS NMPoYUX NMepeMeHHbIX napamerpos (NOMMUMO
CTAaBOK [1EHEXXHOro pbiHKA).

Mpn oOTCYyTCTBUM HAbNAAEMbIX [AaHHbIX O TMPOrHO3HbIX 3HAYEeHUAX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NpPorHo3 o 6yayuwmnx 3HayeHmnax nepemMeHHoro napametpa (EIU, KOHCeHCyC NporHos
aHanuntukos Bloomberg, M3P unu apyrme AOCTynHble NPOrHO3bl).
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1.3.0npeaeneHve CtaBKku ANCKOHTUPOBAaHMSA
CraBKka ANCKOHTUPOBaHMS ByayLwmx AeHeXHbIX MOTOKOB onpeaensieTcs Ans
AO/ITOBOM LEeHHOM ByMarn Ha Kaxayt aaTy pacyeTa cnpaBeaiMBO CTOMMOCTMU.
CraBka AOWMCKOHTMpOBaHUA npuHUMaeTca paBHon CrtaBke KB[l B Touke,
COOTBETCTBYIOLWEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM
6yMaru, yBesiIM4eHHOMN Ha COOTBETCTBYIOLLEEe 3Ha4YeHNne KpeamTHOro cnpeaa:
"B pacyeTe CTaBKM ANCKOHTUPOBAHMS MOryT 6biTb MCNO/Ib30BaHbI:
o 3KCrnepTHOe 3HayeHue KpeauTHOoro crnpeaa
o MeAuaHHOe 3HayeHue M3 AumanasoHa  KpeauTHbIX  Crpeaos,
onpeaeneHHoe AN peMTUHIOBOW rpynnbl 4ONITOBOM LeHHoW 6ymaru B
cooTBeTcTBUM C [lpunoxeHnem B - ecnu He 3a4aHO 3KCNEpPTHOM
3HayeHne KpeauTHOro crnpega (3a WUCKAKYEHMEM  O0JroBbIX
WHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosown rpynne, mMegmaHHoe
3Ha4YeHne KpeauTHOro cnpega Ans KOTOpbIX onpeaensieTcs B 0CoO60M
nopsiake).
o [na rocymapCTBeHHbIX LUeHHbIX 6ymar (Tonbko ana denepanbHbIX
LeHHbIX ©6yMar) MeaMaHHOe 3HayeHume  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyaHume:

Ecnn  3HauveHne KpeaguTHOro cCrpega YyCTaHaB/AMBaeTCAa  ucxoad U3
HabngaemMblX AaHHbIX (B TOM 4ucCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrM4YyHbIM BbIMyCKaM AAHHOrO 3MUTEHTa, MeAMAHHOro 3Ha4YeHus cnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUI0/AUCKOHT 3a ocobble
YyC/lI0BMSA Ha OCHOBe HabnwaaeMblX AaHHbIX), pacyeTHas LeHa ueHHon bymaru
MoXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asax
pacyeTHasa LeHa LueHHOW byMmarun knaccuuumpyeTcsa B YpOBEHb 3.

PEIrNTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTcTBMM C HACTOSAWMM  pernamMeHTOM  KpeauTHbIM  cnpej
paccuuTbiBaeTca Ans (fanee MMeHyeTcs A0/Ir0OBON UHCTPYMEHT):
*  J0AroBOW LeHHoW 6yMarn, HOMMHMPOBaAHHOM B pybnax (3a UCKIKOYEHNEM
rocyapCTBEHHbIX LeHHbIX bymar PO);
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Ona uenenm pacyeTa KpeaUTHOro cCrnpeaa OCYyLeCTBASeTCS chaeayrouwas
nocnenoBaTesibHOCTb AEMCTBUI B OTHOLWIEHUW AO/ITOBOWN LeHHoW bymarn:

= B 3aBMCMMOCTW OT HaJIN4uUS UM OTCYTCTBUSA KPEOAUTHOro penTUHra y

Bbinycka3? (a B ero oTCyTCTBUM Y SMUTEHTA UM NOPYUUTENS) A0IrOBOW
LeHHon 6ymaru, onpepenseTca MNpPUHAANEXHOCTb LUEeHHOM 6ymarm K
OOHOW M3 4eTblpex PEeMTUHIOBbIX rpynn, NpeayCMOTPEHHbIX AAaHHbIM
PernameHToM;

* MUWHMMaNbHOE, MAaKCMMaJibHOE N MeAMaHHOe 3HAYEeHUA KpeauUTHbIX Crpenos
ANS AONroBon UeHHOM 6yMaryu NpuMHMMAOTCA paBHbIMWU COOTBETCTBYIOLLUMM
3HAYEeHUsAM KpeauTHbIX CNpeaoB, pacCYMTaHHbIM A1 PEUTUHIOBOW rpynnbl,
K KOTOpOM OTHeceHa ueHHas 6yMmara (3a WCK/YEeHMEM LeHHbIX 6ymar,
OTHECeHHbIX K IV pentnHrosow rpynne, As8 KOTOPbIX KpeAWUTHbIM chnpej
onpegenserca B 0CObOM nopsiake, nMpeaycCMOTPEHHOM  HaCTOSILWMM
PernameHToM).

Onsa cybopANHMPOBAHHbLIX AONTOBbIX MHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/yyae OTCYTCTBMSA penTUHra BbiNyCKa WIN  Aerno3uToB)
yCTaHaB/MBaeTCa [AonojiHUuTeNnbHasd npeMua 3a cybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBE/IMUYMBAOTCSA pacyeTHble BEeIMYUHbI MUHUMAJIbHOr0, MakCMManbHOro U
MeAMAHHOro 3HayeHUn KpeauTHbIX CrnpeaoB B Cy4dasX, NpeayCMOTPEHHbIX
HacToawmnM [lpunoxeHuneM. lNMpemMusa 3a cybopaAMHUPOBAHHOCTb onpenenseTcs C
y4YeTOM AOCTYMHOMN pbIHOYHOW MHMOpMaumMm o cnpegax 3a cybopaAMHUPOBaHHOCTb
COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

1. PeTMHrosblie rpynnbl

Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:

PentuHrosasa rpynna I - HauBbICWKWIA YypPOBEHb KpeaMTOCNOCOO6HOCTU U
CTeNeHb HAAEeXHOCTU MO CPaBHEHUI C APYrMMU SMUTEHTAMU, BbIMyCKamu
LeHHbIX 6ymar wnum dGuHaHCcoBbIMM obga3aTtenbcTBaMn. B yKasaHHYlo
PENTUHIOBYIO FPYNMy BKAKOYAKTCA A0O/TOBble MHCTPYMEHTbl C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosaa rpynna II - BbiCOKMA YPOBEHb KPEeAUTOCNOCOBHOCTM, Mpu
3TOM MNPUCYTCTBYET HEKOTOopasd UyBCTBUTENbHOCTb K BO34EeNCTBUIO

30 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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HebnaronpuaTHbIX  nNepeMeH B KOMMep4YecCckuX,  (PWUHAHCOBbIX ¥

3KOHOMUYECKUX YCNOBUAX. B yKa3zaHHYIO PEUTUHIOBYIO Fpynny BK/IHOYAKOTCA

AONrOBble MHCTPYMEHTbI C penTUHrom ot BB- no BB+ (no wkane S&P).

PentnHrosasa rpynna III - yMepeHHblA YPOBEHb KpeauToCcnocobHoCTH,

npyu 3TOM TMPUCYTCTBYET BbICOKAd UYBCTBUTENIbHOCTb K BO34AEUCTBUIO

HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U

3KOHOMUYECKMX YCNOBUAX. B yKa3zaHHYIO PEUTUHIOBYIO Fpynny BK/IHOYAKOTCA

AONrOBble MHCTPYMEHTbI C PEUTUHIOM OT B- o B+ (no wkane S&P).

PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYMnny BKAOYAOTCA

AONIrOBble UHCTPYMEHTbI:

= 6e3 penTuHra, NpUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU

B Tabnuue 1, nnu
" C penTUHrom Humxe B- (no wkane S&P), NMpMCBOEHHbIM PEUTUHIOBbIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOryT 6biTb NEPecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crefyrLwmnx yCcroBun:

"BHECEHNEe U3MEHEHNIN B METOAMKY pacyeTa M cocTaB MHAEeKCOB MOCKOBCKOWM

Bnpxu;

"M3MEHEHMe CyBepeHHOro pentuHra PO areHtcteamu S&P, Moody’s, Fitch;

"NpoYyne U3MEHEHUS Ha pPblHKEe, NPU3HaHHblE CYWEeCTBEHHbIMU A1 Uefen

onpeneneHns penTUHroBbIX rpynm.

MpoBepka ycCrnoBUMW ANs MepecMoTpa PEeUTUHIOBbIX Tpyrnn MpoBOAUTCS
eXxekBapTasbHO.

2. Nopsaaok onpeaeneHna NPUMHaAANEXXHOCTU A0JZIFOBOro MHCTPYMEHTa K
pPeMTUHroBOM rpynne

OnpeneneHve MPUHAANEXHOCTU AONTOBOr0 MHCTPYMEHTa K PENTUHIOBOM

rpynne BbINOJIHAETCS Ha OCHOBAHMW AaHHbIX BeAYLWUX PENTUHIOBbLIX AareHTCTB B
cooTBeTCcTBUKN C Tabnuuen 1.

Ta6nuua 1. ConocrassieHue WKan peﬁTMHrOBbIX dareHTCcTB
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Moody s S&P Fitch .
AKPA dkcnep v v v PenTtuHros
eXxayHapo eXxxayHapo eXxxayHapo
T PA AyHapoAa AyHapopa AyHapoAa as rpynna
HaA wWKana HaA wkana HaA WwKana
Baal BBB+ BBB+ PenTtnHros
AAA(RU) ruAAA Baa2 BBB BBB as rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) ”
PenTtuHros
A+(RU), ruAA-,
Ba2 BB BB aa rpynna
A(RU) ruA+
II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PenTtnHros
ruBBB-, aa rpynna
BB+(RU) B2 B B Py
ruBB+ III
BB(RU) ruBB B3 B- B-
PenTtunHros
Bonee HU3KUIN PpeUTUHT / PENTUHI OTCYTCTBYET aa rpynna
v

Mpy HannMuuu y AOAroBOM LEHHOM byMaru, ee sMUTEHTa WAM NOpPyYUTEnNs

HECKO/IbKUX PEeNTUHroB, BbibnpaeTcsd HanmbonblMN N3 UMEKWUXCH aKTyalbHbIX

KPEAUTHbIX PENTUHIOB, C YYETOM CNEAYHOLLEro:

NpyU HanMuMM penTUHra BbiNyCKa WCNONb3yeTcs Haubonbwuin wus3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMU;

B OTCYTCTBUM pENTUHra BbINyCKa, MNPUCBOEHHOrO0 XOTA 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MpW Hanu4ynum penTUHra SMUTEHTa LEHHOW
byMarm wucnonb3lyetcs HambonbWM U3 aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB 3MWTEHTa, MPUCBOEHHbIX PasfIMYHLIMU  PENTUHIOBbLIMU
areHTCcTBamu;

B OTCYTCTBUM pEUTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOrO XOTS Obl
OAHWM PENTUHIOBbIM areHTCTBOM, MPWU HaaUuuUWM pernTUHra nopyuduTens
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LeHHon ByMarm nmcnonb3yercss HaMboNnbLlWMN N3 aKTyalbHbIX KPeaUTHbIX
PENTUHIOB MNOPYYUTENS, MPUCBOEHHbIX Pa3INYHbIMU PENTUHIOBbLIMMU
areHTCTBaMu.

3. OcobeHHOCTM onpeapeneHns KpeaumTHbix cnpepoB ana I, II, III

PEeATUHIroOBbIX rpynn

KpeantHbin cnpen anga peutuHrosblix rpynn I, II, III paccumTbiBaeTca Ha
KaXxayro naty onpeneneHnsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMosib3yeTcd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= gaTbl onpeaesieHns cripaBeasiMBoOn CTOMMOCTH).

Ana pacdyeta ™MeaAuMaHHOro 3HayeHuda kpeauTHoro cnpeaa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONB3YKTCA  3HAYeHUss  AOXOAHOCTM  Cnepyrowmx
o06NnraymoHHbIX WMHAOEKCOB MOCKOBCKOM 6UMpXWK, pacKpbiBaeMblX MO UTOram
KaXxoro ToOproBoro AHa Ha cante MOCKOBCKOW BUpPXMK:

a. MHaekc KkoprnopaTuBHbIX obnuraumn (> 1 roga, peutmnHr = BBB-)
Tukep:RUCBITRBBB
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaveHumn:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, BB- < peutunHr < BBB-)
Tukep:RUCBITRBB
Onucanune nHgekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRBB/archive
C. MHaekc koprnopaTuBHbIX obnuraumm (> 1 roga, B- < penTuHr < BB-)
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 ans I, II, III penTUHrOBbIX Fpymnn
OCYLLECTB/IAETCA B CnefyoLweMm rnopsaake:
PeuTtnHrosasa rpynna I

PaccunTbiBaeTCca KpeaAWTHbIM crnipesd Serr 3@ Kaxabin mn3 20 nocnegHux
TOProBbIX AHEWN:

Spri = (YRUCBITRBBB - KEﬂRUCBITRBBB) x 100, (14)
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lpe:

Spri - 3Ha4yeHMa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBITRBEB - poxogHoctb uMHAekca RUCBITRBBB, packpbiTad

MockoBcKon bupxen;

K B Mxyceirress - 3HaveHue Craskun KB/l B TOUKe, COOTBETCTBYIOLLEN
aropauunu MHAOEeKCa RUCBITRBBB  packpbiToun
MockoBCKON Bupxen.

PaccunTtbiBaeTca MeaMaHHOE 3HayeHue KpeauTHOro cnpega SPp; 3a
nocnegHune 20 ToproebiX AgHEN (MeanaHa U3 NOAy4YEHHOro psaa Seri).

Mpn pacyeTe MeAMAHHONo 3HAYeHUss KpeauTHOro  crnpega (L
NMPOMEXYTOUYHbIE OKpYrfleHUss 3HayeHun Spr1 He npomsBoadaTcs. [lonydyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpega Si'.; OKpyrnseTcs no npasuiam
MaTeMaTU4yeCcKoro OKpyrieHus A0 Lesnoro 3HayeHmnst 6a3ncHbIX NyHKTOB.

PenTtuHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3a Kaxabih m3 20 nocnegHux

TOProBbIX AHEWN:

Spru = (Yruceirres — & B Arycerrrss) X 100, (15)
loe:
Spru - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBITRBB - pgoxoaHoctb wuHAekca RUCBITRBB, packpbitas

MockoBcKkomn 6upxen;

K B /lquceitres - 3HayeHue CtaBkun KB/l B TOUKe, COOTBETCTBYOLLEN
Aropauuu MHAEKCa RUCBITRBB paCcKpbITON
MockoBcKon Bupxen.

PaccuutbiBaeTcs MeauMaHHOE 3HayeHwe KpeauTHoOro cnpega Sy, 3a
nocnegHune 20 TOproebixX AHeW (MeanaHa U3 NoJlyYeHHOro paaa Serir).

Npu pacyete 3HayeHMA  MeAMaHHOro KpeauTHOro  cnpeja L.
NPOMEXYTOUYHbIE OKPYrNeHuUs 3HayeHUW Spriz HE npom3sBoaaTcsa. [lonydyeHHoe
MeAVMaHHOe 3HayeHue KpeauTHoro cnpepa SPp; OKpyrngerca no npasunam
MaTEMaTUYeCKOro oKpyrneHns A0 Lesioro 3HadyeHusa 6a3ncHbIX MyHKTOB.

PeinTtuHrosasa rpynna III
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PaccunTbiBaeTCcs KpeauTHbIM cnped Serw 3a Kaxabli n3 20 nocnegHux
TOProBbIX AHEN:

Sp rm = (Yruceirre — K B Agycprrrs) X 100, (16)
lpe:
Sprm - 3HayeHuma cnpepa, paccymTaHHble B 6a3MCHbIX
NYyHKTaXx;
YRUCBITRB - pgoxogHoctb wuHAekca RUCBITRB, packpbiTas

MockoBcKon 6upxen;

K B /IRuycBITRB - 3HavyeHune CraBku KB/l B ToUKe, COOTBETCTBYOLLEN
aropaumm MHAeKca RUCBITRB pacKpbITOM
MockoBCKOW Bupxen.

PaccunTbiBaeTcs MeanMaHHOEe 3HadeHue KpeauTHoro cnpepa SpPp 34
nocneaHune 20 ToproebixX AHeW (MeamMaHa U3 NMoJslydeHHOro psaa Seri).

NMpn pacyeTe 3Ha4YeHUs MeAMAHHOrO0 KpeauTHOro  crnpeja e
NMPOMEXYTOUYHbIE OKPYIr/IEHNA 3HayeHUn Sprix HE npoussoaaTcs. [MonydyeHHoe
MeAnaHHOe 3HayeHune KpeauTHOro cnpepa SPy; OKpYyrnferca no npasunam
MaTeMaTU4yeCcKoro OKpyrneHumsa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

4. OcobeHHOCTHN onpeneneHuvs KpeAUTHbIX cnpenos ans IV

PEUTUHIOBOMW rpynnbl

C yyeTOM Hanuums B JaHHOW rpynne AOSroBblIX WMHCTPYMEHTOB HW3KOro
KpeaAWUTHOro Kayectsa, B T.4. npeaaedonTHbIX, @ TaKXe AOSITOBbIX UHCTPYMEHTOB
yOOBNETBOPUTENBHOINO KpeaUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauTHbIn cnpe Sty PaccuUnTbiBaeTCa Ha WHAMBUAYasIbHOW OCHOBE AN
Ka)k4oro A0/Ir0BOro MHCTPYMEHTA.

3HayeHMe MeagMaHHOro KpeauTHOro cnpega Ans A0AroBOro WMHCTPYMEHTA,
BK/OUEHHOro B IV pPEMTUHroBYyKD Fpynny, paccyYnUTbiBaeTCs Ha Kaxaykw gaTy
onpegeneHns cnpasensMBoM CTOMMOCTM AOJITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake:

HEe pexe 4YeM Ha noCneAHWN AeHb KaXaoro KeapTasa ANns A0JroBoro

WHCTPYMEHTa onpeaensieTcs 3HauyeHne KpeaAuTHOro cnpeja c npuMeHeHuem

OAHOro M3 NepeyYncieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume

KpeauTHoro cnpega). OAHOBpEMEHHO ANns  AOSIF0BOr0  MHCTPYMeHTa

onpenensieTcsd BeMYMHA OTK/IOHEHUS 3KCMEPTHOro 3HayeHUs KpeauTHOro
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cripefa OT 3HAaYeHUA MeAMAaHHOro KpeauTHOro cripefa, pacCyMTaHHOro Ans
IIT peMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASH'r q-vy);

MeAMaHHbIN  KpeaAuTHbIn cnpen ST, ANAa  [OAroBOro  MHCTPYMEHTa

NpU3HAETCs paBHbIM (B nopsiake ybbiBaHMA npuopuTeTa):

" SKCMNEepTHOMY 3HAYEeHUI0 KpeaWUTHOro cnpena, €cim OHO pacCyMTaHO Ha
AaTy onpeaeneHusa cnpaBeanmeBon CTOMMOCTU AOSITOBOMO MHCTPYMEHTA;

*  3HAYEeHWUID MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PENTUHIOBOW rpynnbl Ha AaTy onpeneneHuvs cnpaseasiMBon CTOMMOCTMU
AONTOBOIMO0 WHCTPYMEHTa W YBEJIMYEHHOMY Ha BEMUYUHY ASE'[ (_pyy,

paccyMTaHHylo Ha Hambonee NO34HIOK AATy onpeesieHns SKCrNepTHOro
3Ha4YeHnsa KpeaUTHOro cnpega Ans AaHHOro A0/Ir0OBOr0 MHCTPYMEHTA;

" 3HAYeHU MeaAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy ansa III
PENTUHIOBOW rpynnbl Ha AaTy onpeneneHusa crpaseanmeon CTOMMOCTU
AONroBOro MHCTPYMEHTa, A0 TexX Nnop, MnoKa 3KCNepTHOe 3HayeHue
KpeauTHOro crnpeja Ans A0AroBOoro MHCTPYMeEHTa He onpeaeneHo ogHUM
N3 NepeyvuncrieHHbIX HMXe cnocobos.

B uenax Hacrosiwero nyHKTa B pacyeTe 3Ha4YeHUs MeAMaHHOro KpeauTHOro
cnpega pana Il penTMHroBOM rpynnbl  HE  y4yuTbiBaeTCa nNpeMus 3a
cybOpAMHMPOBAHHOCTL B C/lyyae, ecnm [OJIr0BOM  WMHCTPYMEHT ABNseTCH
cyb0pANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOro 3HA4YeHUA KpeauTHOro crnpena MaKCUManlbHO
NCMoNb3yTCAa Habnwaaemble pblIHOYHbIE AaHHble. HUXe npuBeaeHbl BO3MOXHbIE
MeTO/bl pacyeTa 3KCNepTHOro 3Ha4YeHnsa KpeauTHOro crnpeaa B nopsaake yboiBaHus
npuopuTeTa No UCNO/b30BAHMIO PbIHOYHbBIX AAHHbIX:

. Ecnn y sMmutTeHTa uMmeroTca B obpaweHun apyrme BbliNYCKU A0STOBbIX

LeHHbIX 6yMar, no KOTOpPbIM CYLUEeCTBYEeT aKTMBHbIA PbIHOK W WUMEKTCH

AOCTYMHblE LUeHbl YpPOBHS 1 wepapxuu CcrnpaBeanMBon CTOMMOCTWU, TO

MeAMaHHOe 3HaYeHne KpeaUTHOro cnpeja paccymtbiBaeTcs no ¢popmyne (17)

KakK cpefiHee 3HayeHue OTKIOHEeHUN 3 HEKTUBHOM AOXOAHOCTU K NOraweHuto

(odpepTe) Takmx BbinyckoB oT CtaBkn KBl Ans cpeaHeB3BeLWEHHOro cpoka Ao

noraweHmsa (odepTbl) COOTBETCTBYIOLLErO BbliNyCKa.

SBry=0KPYIJ(CP3HAUY(YTM; — K 5 /;),4) x 100, (17)
loe:
S riv - MeAuaHHoe 3HayeHue KpeaAuTHOro crnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;
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lpe:

YTM; - adppeKkTnBHaAsA AOXOAHOCTb K noraweHuto (odepTte)
Nno CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCKa A0TOBOM
LeHHon bymarun, packpbitasd MoCKoBCKOW bupxen;

KB/ - 3HaveHune CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN
CpefHEB3BELIEHHOMY CpOKY Ao noratweHus
(obepTbl) i-ro BbiNycka AONroBOM LeHHoW Bymaru;

i -  UAeHTUdUKATOpP BbINyCKa A0JrOBOWM LEHHOM

6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

Ecnu BbINyCKy AOMMOBOM UEHHOW 6yMarn unm sMUTEHTY /NOpyyunTento
3TOrO BbIMyCKa NMPUCBOEH PEUTUHI MeXAYHAPOAHbIM UMM HauMOHaIbHbIM
PENTUHIOBbIM areHTCTBOM, YyKa3aHHbIM B Tabnuue 1, TO MeanaHHoe
3Ha4yeHne KpeaAWTHOro crnpepa paccuutbiBaeTca no gopmyne (18) kak
cpeaHee 3HayYeHume OTKNOHEeHUN 3 HEKTUBHOM AOXOAHOCTM K NoralleHuto
(ohbepTe) BbINYCKOB AOJ/ITOBbIX LEHHbIX 6yMar ¢ TakuMm xe unm 6nm3kum
KpeaAUTHbIM PEeNTUHIOM, PbIHOK MO KOTOPbIM MPU3HaeTCAa akKTUBHLIM U
nMeroTca Habnpgaemble pblHOYHbIE LeHbl YPpoBHS 1, oT CtaBkun KB/ ang
cpeAHeB3BeLIeHHOro cpoka A0 noraweHusa (odepTbl) COOTBETCTBYOLLENO
BblMycKa.

BAn3kum KpeaUTHbIM PENTUHIOM MNPU3HAETCA KPEOAUTHbLIA PEUTUHT,
KOTOPbIN OTKJIOHSeTCS oT KpeauTHOoro penTuHra
SMUTEHTa/BbINycKa/nopyymTens No BbINYCKY Ha +/- OAHY KpeaAUTHYHO
CTyNeHb.

Brv=OKPYIJI(CP3HAUYNYTM;— K5 1;),4) x 100, (18)

Ly - MeAMaHHOe 3HayeHuMe KpeauTHOro cnpena,
paccyMTaHHble B 6a3UCHbIX MYHKTaX;

YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)

)
no cpefHeB3BELUEHHOW LleHe j-ro Bbiycka 40IroBOM

LeHHOoW bymarun, packpbitasd MOCKOBCKOW bupxen;

Kb/l - 3HaveHune Crasku KB/ B Touke, COOTBETCTBYIOLLEN

cpeAHeB3BELIeHHOMY CPOKY A0 noraweHus / odpepTol
j-ro BblNycKa A0/IrOBOM LeHHOW bymaru;

Ji - MAeHTUdUKaTop BbIMNyCKa AONrOBOM  LEHHOM
6ymarn, OTAIMYHOro OT OLEHWMBAEMOro, C TakKuUM Xe

nnn 6NN3KUM KpeauTHbIM PENTUHIOM.
116



. Mpn OTCYTCTBMM pEUTUHIa BbiNyCKa AO/rOBOW LEeHHOM byMarn, sMuTeHTa
/ nopy4duTensa 3TOro BbIMyCKa, MPUCBOEHHOrO0 MeXAYHapoAHbIM WU
HauMOHaNbHbIM PENTUHIOBbLIM areHTCTBOM, YKas3aHHbiIM B Tabnuue 1,
MeAMaHHOe 3HaYeHne KpeaAnTHOro cnpeja paccyuTbiBaeTcs:

o KakK OTKNIOHeHue 3hPeKTUBHOWM AOXOAHOCTM K rnoraweHuto (odepte)
BbiMyCKa AOAroBOM UEeHHOM 6yMarnm aHanorMyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAEeTCsa aKTUBHbIM U MMEKTCH
PbIHOYHbIE LeEeHbl YpOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
Crasku KB/l ons cpegHeB3BeELIEHHOro Cpoka A0 noraweHusa (odepThbl)
COOTBETCTBYIOLLErO BbIMyCKa.

AHanornyHoe KpeamTHOE KayeCcTBO MOXeT onpefenarbCa Ha
OCHOBaHWW MNPUCBOEHHOIN0 KpPeauUTHOro peuTuHra ucxoas wu3
BHYTPEHHEN MEeTOAUKW onpefesieHUs BENNUYNHBI KPeaUTHOro pucka.

o KaK MeAnaHHOe 3HadyeHue KpeaAUTHOro crnpeaa, paccuntaHHoro ang IIl

PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE HA BENINYNHY AFD.
BennunHa AFD exeronHo onpenenseTca Kak pa3Humua Mexay cpeiHuM
3HayeHneM 4yacTtoTbl AedonTos3! BbINyCKOB AO/TOBbLIX LEHHbIX Bymar
POCCUNCKMX SMUTEHTOB, OTHECEHHbIX K penTuHrosom rpynne IV, wu
CpeAHUM 3Ha4YeHWeM 4acToTbl 4edOoNTOB BbiMYCKOB AOAMOBbIX LLEeHHbIX
6yMar poCCMNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.
CpenHee 3HaudeHMe 4yacToTbl AedONTOB BbINMYCKOB AOSTOBbIX LLEHHbIX
bymar, OTHEeCeHHbIX K COOTBETCTBYKOLWEN PENTUHIOBOW rpynne,
onpegensietcsa no dopmyne:

N s
AFD= CP3HAY ZF , (19)
n
roe:
ISD - KOJ1n4yecCcTtBoO pOCCVlPlCKVlX OMUTEHTOB BbINYCKOB A0JIFOBbIX

LeHHbIX 6yMar, OTHEeCEHHbIX B COOTBETCTBUM C Tabnuuen 1 K
COOTBETCTBYIOLLEN PEUTUHIOBOW rpynne, gonycrtuewmnx gedonT
X0Ta 6bl ogHOro obsizatenbCTBa, NPEeAyCMOTPEHHOro XoTs Obl

31 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NYy6ANUHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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OAHWM  BbIMYCKOM JAOJIFOBbIX UeHHbIX 6yMar B TeyeHue
COOTBETCTBYOWEro nepnoaa (roga) HabnwoaeHus;

IS - KO/INYECTBO POCCUMCKUX 3SMWUTEHTOB BbINYCKOB [AOAMOBbIX
LeHHbIX 6yMar, OoTHeCeHHbIX B COOTBeTCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOWU rpynne;

n - nopsakoBbin  HoOMep nepuopa (roga) HabnwaeHus,
npuHagnexawmimn MHoxectey N;
N - KOMYeCTBO NepuoaoB HabnwaeHus, ner.

PesynbtaT pacyeta FD okpyrnsgerca no npasuiaM MaTeMaTU4eCcKOro
OKpYrneHusa 00 LUesioro 3HayeHus.

5. NopsAsaok onpeaeneHMa Auvanas’oHa KpeauTHbIX cCnpeaoB ANnA

PEeMTUHIoOBbIX rpynn

Bbl6bop Anana3oHa AMana3oHoB KpeauTHbIX CNpeaoB 4151 PeUTUHIOBbIX Py

I, II, III ocHOBbLIBAETCSA Ha CnefyloLweM:

* MeAWaHHOe 3HauyeHme KpeauTHOro crnpega ornpenensieTca B nopsiake,
npeaycCMOTPEHHOM HacTosAWMM PernaMeHToM;

"  HMXHSAS rpaHmua ans I-on penTMHroBom rpynnbl npuHMMaeTcsa pasHom O,
TaK KakK AoX0AHOCTb obnuraumit I-om peMmTUHroBOW rpynnbl HE AO/KHA
ObITb HMXE cpeaHeEN AOXOAHOCTM roCyaapCTBEHHbIX bymar;

"  HUXHAS rpaHuua ans II-om penTUHroBow rpynnbl yCTaHaBNMBAETCH
paBHOW MeAMaHHOMY 3Ha4yeHuo I-oM penTUHroBOW Trpynnbl, TaK Kak
A0OXO0A4HOCTb obnuraumn II-om penTUHroBOM rpynnbl He Ao/MKHA ObiTb
HMXe cpefHen AoXoAHOCTU obnuraumi I-om penTUHIroBOM rpynnbl;

"  HWXHAS rpaHumua ana IIl-en penTUHroBoM rpynnbl yCTaHaBIMBAETCH
paBHOW MeAMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUMXe cpefHen foxXoaHoCTU obnuraumin I1-on perTUHIOBOW rpynnbl;

* BEpXHSAs TrpaHuua pPEeNTUHIOBOW T[pyMnnbl YCTaHaB/MBAETCS TaKUM
obpa3oM, 4yTObbl AManasoH MexXxAay HWXHEW rpaHuvuen u meanaHom 6bin
paBeH AManasoHy MeXxAy MeAMaHOW U BEpPXHEW rpaHuuen perTUHroBOW
rpynnol.

PacueT pAauanasoHa KpeauTHbIX cnpeaoB (MUHMMaNbHOrO 3HadeHus

KpeauTHoro crnpeaa - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpeja - Max
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(B)) BbinonHsietca ana I, II, III penTMHroBOW rpynnbl UCXOAS W3 3HAYEHUN

MEANAHHbIX KpeEAUTHbLIX Crpeaos COOTBGTCTBYEOLU,GVI peVITMHFOBOVI rpynnbl B

cooTBeTCcTBUM C Tabnuuein 2 c y4yeToM NpeMnn 3a Cyb60pAMHUMPOBAHHOCTbL (ecnu

NPUMEHMMO K aHaNIM3UPYEMOMY UHCTPYMEHTY).

NToroeble AMana3oHbl KpeaUTHbIX CNpeaoB NpuBeaAeHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV penTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cNpeAoB PeMTUHIOBbIX rpynmn.
[AnanasoH KpeauTHbIX cnpeaoB

Min (a)

PenTtunHrosasq rpynna I

0 + npemung
PenTtnHrosasa rpynna II
ey + npemuns

PenTtnHrosasa rpynna III
SPry + npemus

lpumeyvaHue:

MeaunaHa

Sty + npemuns

SPry + npemus

SPrm + npeMus

B Tabnuue 2 3HauyeHMe nokasaTtens
3HA4YeHMI npeMmm 3a CcybopAMHUPOBAHHOCTL AN CybopANHUPOBAHHbIX
Aeno3nToB U CybopaAMHUPOBAHHBLIX O6AMrauMin KpeauTHbIX OpraHusauumm B

Max (B)

2 X SPr + npeMus

2xSPrn—SPrn) +
npemus
X SPrm—SPrm +
npemus

«NpeMuna» MNpUHMUMaETCA paBHbIM

cny4dae OTCYTCTBUS PEUTUHra BbiNycKa, U paBHbIM O B OCTa/IbHbIX Clyyasx.
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MpunoxxeHue 24.
KopnopaTuBHble AeNCTBUA NO A0JIEBbIM
aKTMBaM MHOCTPaHHbIX SMUTEHTOB

Buabl aktTnsBoB

[ebutopckas 3a401KEHHOCTb MHOCTPAHHbLIX SMUTEHTOB MO Nepeaaye
O0SIEBbIX aKTUBOB U/WUNN AEHEXHbIX CPeACTB, B pe3y/ibTaTte
KOPMNopaTMBHbIX AENCTBUMN

Kputepun e DKC-AMBMAEHAHAs AaTa, yKasaHHas B cOObLeHnn OT BblWeCcTosWwero
NMpU3HaHNsA MecTa XpaHeHuss O KOpPMopaTUBHOM AEeNCTBUM WMHOCTPAHHOIO
3MUTEHTA;
e [lpn otcyTcTBMM MHDOpMaumm o6 3KC-AMBMAEHAHOW pgaTe - para
dpukcaumm peectpa BnagenbLUeB LEeHHbIX bymar;
e [pn oTCYTCTBMM WHPOPMALUMM O KOPMOPATUBHOM JAENCTBUM OT
BblLIECTOSAWEro Mecta XpaHeHnsa — gaTa 3a4yuMcieHns LeHHbIX bymar
WIN  [EHEeXHbIX CpeacTB, MNpaBo Ha MONyYeHUe  KOTOpbIX
npeaocTaBAsieT KopNnopaTUBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auunciieHMs UeHHbIX 6yMar uam AeHeXHblX CpeacTB, MpaBo Ha
npekpauwjeHns noslydyeHne KOTOpbIX MpeaocTaBAseT KOpnopaTMBHOE Jencreue
npyU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTCTBME NpU3HaKoB obecueHeHns:
CPOKMH e B Te4yeHMe BCEro CpoKa, YCTaHOBJIEHHOro0 3MUTEHTOB AN
KBanmpunkaumm Nony4yeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckon TakoM Cpok He npesBblwaer 25 pabounx pgHen. Ecnu
3a40/)KE€HHOCT YCTaHOBJIEHHbIV CPOK BbiNAaTbl 40X0A4a npesblwaeT 25 pabounx
7] Kak AHen, To pebutopckasa 3a40/XKEHHOCTb MO BbiNaaTe Aoxoda He
onepaymoHHoOM MOXeT 6bITb KBanudmumnposaHa onepaunoHHOMN.
CnpaBegnmBass | OueHka cnpaBeasiMBoM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTONMMOCTb LUeHHbIM 6yMaram wu/vnn [EeHeXHbIM CcpeacTBaM, OXuaaembiM K

NMoJlydYeHUto B pe3ynbTaTe KOPMopaTMBHbLIX AEWCTBUIA MHOCTPaHHbIX
3MUTEHTOB, OMNpeenseTcs B cleayolleM nopsaake:

a. B HOMMHANbHOM CyMMe 3a[0/KEeHHOCTb B Cilydae KBaandukaumm
3a40/1KEHHOCTU KaK OnepaLMoHHON.
Ana npaB Tpe6oBaHMA NO UeHHbIM 6yMaraM, ucxopa wus3
cnepyrouwei nHdopmauum:

e KOJIMYECTBa LUeEHHbIX b6ymar, sasnawwmxcs 6a30BbiM aKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTeHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYO AATY, C YYETOM MNAHOBOMO ABUXKEHUS LLEHHbIX
6ymar oo gatbl huKcaumm peectpa BnagesbLeEB BKAOUNUTENbHO;

e KO3(dUUMEeHTa KoHBEpTaLWN;

e CrnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4MCNEeHN0 No pe3ysbTaTaM KOpNopaTMBHOIoO AehCcTBuS,
onpeneneHHoOn B cOOTBETCTBUM [MpunoxeHuem 3.

Onsa npaB Tpe6oBaHMiA NO AEeHEXHbIM cpeAcTBaM, Ucxoasa U3
cnepywowen nHgpopmauuum:

e KONM4YecTBa LeHHbIXx 6yMar, aBnswwuxcsa 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, yUYTEHHbIX Ha cdeTe geno MU Ha
IKC-AMBMNAEHAHYIO AAaTy, C YYETOM MNJIAHOBOIO ABUXEHUA LEHHbIX
6ymar fo aatbl puKcauum peecTpa BnagenbLeB BKIUYUTENbHO;

e [EHEeXHOW  KOMMeHcauuMm Ha OAHY  LUeHHyw  bymary,
YCTAHOBJIEHHYO KOPMNOpPaTUBHbIM LI,GVICTBI/IGM OMUTEHTA.

120




b. Mo ncTevyeHum cpoka KBanudunkaumm aebutopckon
3a40/1)KEHHOCTM KaK OornepauMoHHONM, CnpaBeannBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [TpunoxeHunem 6.

CnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHUS

MHbIX CO6bITUA, npuBOASWMX K obecueHeHUto, B COOTBETCTBUU C
MpunoxeHunem 6.

3a40/1)KEHHOCTb cynTaeTcs AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegywoLwen 3a gaTton,
YCTQHOB/IEHHOM A/ OKOHYaHWS  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTA;

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

Cnncok obwmx cobbiTuin, npuBoAAWMX K obecueHeHu, yKasaH B
MpunoxeHunun 6.

121



