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NMPABUJA

OMPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB

OTKPbITOro NaeBoro MHBECTUUMOHHOIO poHAA PbIHOYHbLIX PMHAHCOBbLIX MHCTPYMEHTOB
«CuctemMa kanutan — MobunbHbin. Obnuraunm»

(nonHoe Ha3BaHWe NaeBoro MHBECTULMOHHOIO hoHAA)

noa ynpasneHnem ObwecTtBa C orpaHUYeHHoOM OTBETCTBEHHOCTbIO YK «Cuctema Kanutan»

(nonHoe Ha3BaHWe ynpaBnsoLen KOMNaHUNn)

(TekCT NpuBeaeH B MOJIHOMN pefaKkuum C USMEHEHUSAMU U AOMOSTHEHUSAMMU)



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

MU® - naeBo MHBECTULMOHHBLIN 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 doHAAMKU. YnpaBnswwWwasa KoOMNaHUA [AeucTByeT 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 4oBepuTenbHoro ynpasneHns NMUA®, npaBo Ha nosiydeHue AeHEexXHOM
KOMMeHcauMu npu npekpaweHnn [orosopa AoBepuTenbHoro yrnpasneHusa MUO® co Bcemu
BNagenbuaMmnm MHBECTUUMOHHbLIX naes 3Ttoro NMUO® (npekpawweHun MNMNOD).

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

CronMocTb u4ucTbix aktuBoB (CHYA) - BenuumHa, onpegensemasds B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuua Mexay CTOMMOCTbio aktusos MUD
(nanee - aKkTuBbl) N BEIMYMHOWN 0653aTeNbCTB, NoANeXawmx UCNOAHEHUIO 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.
CnpaBennveass CTOMMOCTb MMYLLECTBa, MepefaHHOro B oOryiaTy WHBECTULUMOHHLIX [aEeB,
onpenenseTrca C y4yeToM aJirOpUMTMOB OUEHKMW, MNpPeAyCMOTPEeHHbIX B Hactoawmx [lpasunax

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) pblHKE Ha AaTy OUEHKU B TeKYLMX PbIHOYHbIX YCNOBUAX (TO eCcTb LeHa BbiXxoaa),
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, 3akperyieHHas B [lpasBunax onpegeneHms CYA, K KoTOopown Yy
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 4acTOoTOM WM B AOCTAaTOYHOM 06beMe, MOo3BOASAKOLWEM MOoay4daTb
nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MOCTOSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 4McCna aKTUBHbIX) C HambonbwuM AN COOTBETCTBYHOLLErO
aKkTuBa unan obaszatenbcrsa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.
KpeauTHbIW PUCK — PUCK BO3HMKHOBEHUS ybbITKa BCeACTBME HEUCMONIHEHMUSA KOHTpareHToM
obs3aTenbCTB MO AOroBOpPY, a TakKXe HeonnaTbl KOHTPAreHTOM OCHOBHOro Jonra wu/wnam
NPOLEHTOB, NPUYUTAIOLMXCA B YCTAHOBMIEHHbI 4OrOBOPOM CPOK.
KpeaAuTHbIAW PEeUTUHI — MHEeHWEe HEe3aBUCUMOro PEMTMHIOBOro areHTCTBa O CMOCOB6HOCTM
PENTUHIYEMOro uua WCNOAHATb MpUHATbIE Ha ceba duHaHcoBble obsazatenbctBa (0 ero
KpeanTocnocobHOCTUN, PUHAHCOBOW HaAEXHOCTU, (PUHAHCOBOW YCTOMYMBOCTM), BbIPAXXEHHbIM C
NCMONb30BaHNEM PENTUHIOBOW KaTeropmm no onpeaesieHHON peMTUHIOBOW LWKane.

YpoBHM UeH npu onpeaeneHnuu crnpaseasiMBon CTOMMOCTM  OMpeaensioTcs B
COOTBETCTBUM C MexayHapoAHbIM cTaHAapToM ¢duHaHcoBon oTtyeTHocTM (IFRS) 13 «OueHka

cnpaBeanMBoM CTOMMOCTU», BBEAEHHbLIM B AeNcTBMe Ha Tepputopuun Poccuiickon depepaunm
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npukasoMm MwuHuctepctBa ¢duHaHcoB Poccurckon ®depepaumm ot 28.12.2015 N 217H "O
BBeAeHnM MexayHapoAHbIX CTaHA4apToB  (PWHAHCOBOM  OTYETHOCTM U Pa3bsACHEHUM
MexayHapoaHbIX CTaHAApPTOB (PMHAHCOBOM OTHETHOCTU B AENCTBME Ha TeppuTopmn Poccrumnckom
depepaunn N 0 NPU3HAHUKM YTPATUBLLUMW CUTY HEKOTOPbIX NPUKA30B (OTAE/bHbIX MOSIOXEHUNN

npukasoB) MmnHucTepcrtea pmnHaHcos Poccmnckon deaepaumn”.

UcxopHble paHHble YpoBHA 1 - LeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLIEHUN UAEHTUYHbIX aKTUBOB U/IN 0693aTeNIbCTB, K KOTOPbIM OpraHu3auns umeet

JIOCTYN Ha AaTy OLIEHKM.

McxoaHble AaHHble YPOBHA 2 - UCXOAHble AaHHble, KpOMe LLeHOBbIX KOTUPOBOK, OTHECEHHbIX
K YpoBHIO 1, KOTOpble 4ABNAKOTCA HaGJ'II-OLI,aEMbIMVI, npaMo WM KOCBEHHO, B OTHOLUEHUN

onpeaeneHHoro aktmea uUin obs3aTtenbcTBa.

McxopgHble paHHble YpPoOBHA 3 - HeHabnoaaemble WCXOAHblE [aHHbIE B OTHOLIEHUU

onpeaeneHHoro aktmea uUin obs3aTtenbcTBa.

OnepauyvoHHas paebutopckas 3aA0/DKEHHOCTb -  Aebutopckas  3a40/HKEeHHOCTb
KOHTpareHTa, BO3HMKAlWas B Xo4e HOPMasibHOrO onepauMoHHOro uukna, kKotopas 6yaer
rnoraweHa B Te4YeHWe CPOKOB, YCTAHOBJIEHHbIX B HacToswmx [NpaBunax onpegeneHna CHA B
cnydyae npoCcpoyYku ncnonHeHms obasartenbCcTs. onyCcTUMble CPOKU MPOCPOYKM, YCTAHOBEHHbIE
AN onepaumoHHOM A[ebUTOPCKON 3a[0/PKEHHOCTU, HEe AO/MHKHbl MNPUBOAUTL K MPU3HAHUIO
6e3HafeXxXHOM K MONyYEeHUI0 3a40/HKEHHOCTM, a Takxke K obecueHeHMIo 3a40/MKEHHOCTHN. Takas
3a40/1KEHHOCTb OyaeT peann3oBaHa ynpasBasiollen KOMMaHWeh B MNOSHOM ob6beMe B CPOKMH,
yKnaablBaoWmMecs B HOPMasibHY PbIHOYHYHO (MM BHYTPEHHIOK) NPaKTUKY B3anMOAENCTBUS C
KOHKPETHbIM BMAOM AebUTOPCKON 3aA0/HKEHHOCTU. YCTaAHOB/IEHHbIE CPOKW MPOCPOYKN W
NCroNHeHns o0643aTeNnbCTB He AOJ/DKHbl MpeBbillaTb peKoOMeHAyeMblX CPOKOB B HACTOSLWMX
Mpasunax onpeaeneHna CYA, ecnm wWHoe He nNOATBEPXAEHO BHYTPEHHENW CTaTUCTUKOMN
ynpasnswowen komnaHmu. OnepaumoHHas Aebutopckas 3a40/PKEeHHOCTb OueHMBaeTcs ro

HOMWUHaNY B Clliy4dae OTCYTCTBUA UHbIX q)aKTOpOB obecueHeHus.

OBLUMUE NOJTIOXXEHUA

Hactodwue lMpasuna onpegeneHnsa CHA OTKPbITOro nNaeBoro MHBECTUUMOHHOIo (oHaa
PbIHOYHbIX (OUMHAHCOBbLIX MHCTPYMeHTOB «Cuctema Kanutan - MobunbHbii. Obnuraumm» nog

ynpaBneHmemM 0O6wecTBa C OrpaHMYeHHOM OTBETCTBEHHOCTblO YK «Cucrema Kanutan»



pa3paboTaHbl B COOTBETCTBUM C YKasaHueM LleHTpanbHoro baHka Poccurckon ®egepauunmn ot 25
aBrycta 2015 roga N° 3758-Y (manee - YkasaHue), B COOTBETCTBMU C DeaepasbHbIM 3aKOHOM
"O6 nHBecTMUMOHHbIX doHaax" N 156-03 ot 29 Hos6psa 2001 roga (manee - denepanbHbIN
3aKkoH "O6 MHBECTUUMOHHbLIX doHaax") U NPUHATBIMKM B COOTBETCTBMU C HUMU HOPMATUBHbLIMU
aKTamu.

Hactosawwue lMpasuna onpeaenerHns CHA npmumeHsatoTca ¢ 01.01.2020 r.

N3MeHeHns 1 gononHeHus B Hactoswme MNMpasuna onpeaenenms CHA MoryT 6biTb BHECEHbI
B CNy4yasax, YCTAHOBMEHHbIX HOPMaTUBHbLIMW MpPaBOBbIMM akTamMu. B cnydyae Heob6xoaAMMOCTU
BHECEHUA W3MEeHeHWW n pononHeHmn B [lpaBuna onpegeneHnsa CYA K HUM npwuiaraeTcs
NOSAICHEHWE MPUYNH BHECEHUS TakKMUX M3MEHEHUN W AOMOSIHEHUA WM yKa3blBAaeTCs AaTa Hayana
NPUMEHEHUS N3MEHEHWI U AONONHEHUIN B HacToswme Npasunia onpeaeneHns CHA.

MpaBuna onpeaenenHnsa CYA (M3MeHeHMs W AonosHeHusa, BHocuMmble B [paBuna
onpegeneHna CYA) noanexaTr pacKkpbiTUIO Ha canTe ynpasnswowen komnaHum NGO B
MHPOPMALNOHHO-TENTEKOMMYHUKALMOHHON ceTn «NHTepHeT»:

- He No3aHee AHA Havana cpoka gopmmposaHus NMNO;

- He no3gHee NaTM pabounmx AHeW A0 AaTbl Ha4yana npuMmeHeHus lNpaBun onpeaeneHns
CYA, c BHECEHHbLIMU N3MEHEHUAMWN U AOMNOSTHEHUSMWN.

MpaBuna onpeneneHmna CHA (1 Bce U3MEeHEHUSa U A0MNOSHEHUS K HUM 3@ TPWU NocCneaHunx
KaneH4apHbIX roaa) A0MKHbI 6bITb AOCTYMHbI B TeYeHWe Tpex NocneaHnx KaneHaapHbIX NeT Ha

canTe ynpasfsitoWen KOMNaHuu.

NnOPAAOK OMNPEAEJIEHNA CYA U CPEAHErO4OBOW CYA NU®

CYA NMN® onpenenseTcsa rno COCTOAHMIO Ha 23:59:59 aatbl, 3a KOTOPYO pacCYUTbIBAETCA
CYA, C y4yeTOM JaHHbIX, PacKpbITbIX Ha YKa3aHHYK AaTy B AOCTYMNHbIX A0S ynpaBnsowen
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YacoBOro rosca.

CYA onpepgenseTtcsa He no3aHee paboyero AHSA, crneaylowero 3a AHEM, N0 COCTOSHMIO Ha
KOTOpbIN ocylecTBnseTcsa onpeaeneHune CHA.

CYA onpepenseTca Kak pasHMUa Mexay CTOMMOCTbIO aKTMBOB, U 06sa3aTenbCcTB, Ha
MOMeHT onpeaeneHmnsa CHA B COOTBETCTBUM C HacToawmMn MNpasunamm onpenenenns CHA.

CYA NMN® onpepensietcsa (aata onpeaeneHns CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBanusa MUO;

e B C/ly4yae NpUOCTaHOBNEHMS Bblaayun, noraweHns n obmMeHa MHBECTULMOHHBLIX MNaeB —

Ha Aaty BO306HOBNEHNSA NX Bblaa4un, NnorawieHnda m 06MeHa;
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e B cnyyae npekpaweHusa NMNNO - Ha aaTy BO3HMKHOBEHWUS OCHOBAHMUS ero npekpalweHuns;

e nocsne 3aBeplweHnsa (okKoH4YaHus) dopmupoBaHma CHA TNO onpepensieTcs Kaxabli

pabounii aeHb A0 AHA, B KOTOpOoM MN® mncknrodeH n3 peectpa MNANO.

CpepHeroposasa CHA TUNO® (panee - CICYA) Ha nwbon AeHb onpepensieTcs Kak
OTHoweHne cyMMbl CHA Ha Kaxabln pabounii AeHb KaneHaapHoro roga (ecnu Ha paboumin aeHb
kanenHgapHoro roga CYA He onpegensnacb - Ha NoOCNeAHWM [AeHb ee  onpeneneHus,
npeawecTesyOWmMm TakoMy [AHKO) C Hadana roga (c paTtobl 3aBepuweHuss (OKOHYaHuS)
dopmmnposaHuna NMNO®) ao aatbl pacyeta CICHYA Kk uncny paboumx gHen 3a 3TOT nepuoa.

B uensx onpegenenna CICHA gatoun, 3a koTopyto onpegensetrcs CHA NMNO, noHnMaroTcs
BCe aatbl onpegenenns CHA MNMNO, ykasaHHble B HacTodawmx MNMpasunax onpeaenenmns CHA.

CHA MAN®, B TOM uncne cpepgHerogosasd CHA MWD, a Takxke pacyeTHas CTOMMOCTb
MHBeCTUUMOHHOro nasa NMU® onpenenstoTcsa C TOYHOCTbIO A0 ABYX 3HAKOB MOC/e 3ansiton, C
NPUMEHEeHMEM npaBu/ MaTeMaTUYecKoro OKpyrneHns B BanwTe onpegeneHns CYA B

cootBeTcTBUM C Mpasunamu Y NMNO, aencreyrowmMm Ha aaTty onpegeneHus CHYA.

nopAAOK ONPEAENEHUA AOATbl MU BPEMEHM, NO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONMNATY MHBECTULMNOHHDbIX NMNAEB NMNo®

CTonMoCTb nMyLwecTsa, nepeaHHoro B onaaty MHBECTUUMOHHbLIX naes MNMU®, onpenenseTcsa B
cooTBeTCTBUM C TpeboBaHuaMun @epepanbHOro 3akoHa <«06 MHBECTUUMOHHLIX doHAaX»,
NPUHATBIMW B COOTBETCTBMU C HUM HOPMATMBHbIMU akTamun, TpeboBaHnsaMn YkasaHuga N2 3758-Y
N HacToawmmmn Mpasunamn.

[laTta, no COCTOAHMIO Ha KOTOPYIO onpeaeniieTca CTOMMOCTb MMYyLWeCcTBa, NepejaHHoro B onnarty
WHBECTULUMOHHbIX naeB MU®, He MoxeT 6bITb onpeaeneHa paHHee AaTbl Nepefadn Takoro
MMyLlecTBa B OMJaTy WHBECTUUMOHHbIX TMaeB, 3a WCK/YEeHWeM CcryyaeB onpeaeneHus
CTOMMOCTU MMYyLLEeCTBa, NepefaHHOro B OnaaTy MHBECTUUWMOHHLIX naes MNP, Ha ocHoBaHWM
oTyeTa oueHLKKa.

[laTta, no COCTOAHMIO Ha KOTOPYIO onpeaensieTca CTOMMOCTb MMYLWEeCTBa, NepeaaHHoro B onsaTy
WHBECTULUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeTa OLEHLMKa, He MOXeT ObiTb paHee Tpex
MecaueB A0 AaTbl Nepejayn Takoro MMyLwecTtsa B OrnsiaTy MHBECTUUMOHHBIX naes MNO.
CToMMOCTb MMyLLecTBa, NnepefaHHOro B onaaTy MHBECTULUMOHHBIX naes NMN®, onpegenseTtcsa no

COCTOSAHMIO Ha 23:59:59 Ha gaTy nepegaym MMmyLllecTsa B OnaaTy MHBECTULMOHHbLIX naes MNO.



KPUTEPUMN NMPU3HAHMUA (NMPEKPALLUEHUSA NMPU3HAHMNA) AKTUBOB
(OBA3ATENbCTB)

AkTmBbl (0obs3aTenbcTBa) nNpuHUMatTcs K pacdety CHA B cnyyae uxX Npu3HaHKUA B
cootBeTcTBMM ¢ MCDO, BBEAEeHHbIMKN B AeNCTBUE Ha TeppuTopumn Poccuimnckomn depgepaumn.
Kputepun npusHaHus (npekpaweHns npusHaHus) aktuBoB (06s3aTenbCTB) B COCTaBe

akTneoB (ob6a3atenbcTts) MNO® npeacrtasneHbl B MNpunoxenmax 7-21.

METOA4bl ONPEAEJIEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

CTomMocCTb akTnBoB M 0b6sa3aTtenbcts NMNO® onpeaensaoTcs No cnpaBeasiMBo CTOMMOCTU B
cootBeTcTBMM ¢ MCOO. CTOMMOCTb aKTUBOB, B TOM 4uncne ornpeesneHHas Ha OCHOBaAHUW OTYeTa
OLEHLLMKA, COCTaB/IEHHOro B COOTBETCTBMU C TpeboBaHnaMM OeaepanbHOro 3akoHa oT 29 uwons
1998 roga N9135-03 «O6 oueHoYHOM AeaTenbHOCTU B Poccmrckon degepaunmn» onpegensercs
6e3 yyeTa HaNoros, KOTOpble YN/1ayMBatoTCs B COOTBETCTBMM C 3aKOHOAATEIbCTBOM POCCMNCKOMN
depepaunn UM UHOCTPAHHONO rocygapcrea npu npuobpeTeHuUn n peanus3aumm ykKasaHHbIX
aKTUBOB.

CTOMMOCTb aKTuMBa MOXET onpeaenaTbCsd Ha OCHOBaHMKM OTYETa OLUEHLLMKa, eCnn TaKown
OTYET COCTaBneH OUEHLWMKOM, B OTHOWEHUU KOTOPOro CO CTOPOHbI CaMOperynanpyeMbiX
OpraHu3aumim OLEHLMKOB HE MPUMEHSIUCL B TeYeHMe ABYX JieT B Kosinyectse AByX U 6onee pas
Mepbl AWCUMMJIMHAPHOrO BO3AEWUCTBUSA, MpeaycMoTpeHHble ®enepasnbHbiM  3akoHOM "O6
OLEHOYHON AeATenbHOCTM B Poccunckon depepaumm”, a TakxKe BHYTPEHHUMW AOKYMeHTamu
caMmoperysimpyemMbiX OpraHusauum OUEeHLMKOB, W CTaX OCYLWeCTBAeHUS OLEHOYHOM
AEeATeNbHOCTU KOTOPOro COCTaBfsieT He MeHee Tpex JleT, a TaK Xe WMewLwwuMm
KBa/IMMUKALUNOHHbIM aTTecTtaT No COOTBETCTBYHOLWEMY HanpaB/ieHN OLEHOYHON AeATENIbHOCTHU.

B cnyyae onpeaneneHuss CTOMMOCTM aKTUBa Ha OCHOBaHMKM OTYeTa OUEHLUMKa AaTa OLEHKN
CTOMMOCTU AO0/DKHA 6blTb He paHee WwecTn MecsaueB A0 AaTbl, MO COCTOSAHWUID Ha KOTOPYH
onpeaensietca CHA. lNpn 3TOM CTOMMOCTb aKTMBa onpeaensieTcss Ha OCHOBAHWUM AOCTYMHOrO Ha
MOMeHT onpegeneHns CHA oTuyeTa OuUEHLWWKa C AaTton oueHkn Hambonee 6nmM3KoM K paTe
onpeaeneHnss CTOMMOCTU aKTUBA, COCTaBNeHHOro c cobnogeHneMm TpeboBaHMM HOPMATUBHbLIX
NpaBOBbIX aKTOB.

MeToamka onpegeneHus  cnpaBeasiIMBOM  CTOMMOCTM  akTuBoB  (06s3aTenbCTB)

npenocrasneHbl B MNMpunoxeHnax 7-21.
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NOPSAAOK KOHBEPTALMM CTOUMOCTEW, BbIPAXKEHHbIX B OAHOI BANIOTE,
B APYI'YIO BANTIOTY

CToMMOoCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHas B BanwTe, OTJMYHOM OT BasKOThI
onpeaeneHnsa CHA, onpeaeneHHon Mpasunamu Y MU, npuHmnmaeTtcsa B pacdet CHA B BanwTe
onpeaeneHnsa CHA B cootBeTcTBUM C Npasunammn Y NNO, 4encTBYOWMMM HA AaTy onpeaeneHuns
CYA, no 6upxeBoMy Kypcy 3akpbiTusa (TOM) MockoBckon Bupxu Ha paty onpeaenexHus
CTOMMOCTM YMCTbIX aKTUBOB. Ecnu Ha faTty onpeaeneHmns CTOMMOCTU YNCTbIX aKTUBOB BUpxXeBOM
Kypc 3akpbltua (TOM) MockoBCKOW 6uMpXWM OTCYTCTBYET B cneactBune Hepabouero AHs
MockoBcKoM 6upxu, To bupxeson kypc 3akpbiTua (TOM) MockoBcKo 6MpPXKM NCMONb3yeTCcsa Ha
npeabiaywmm pabounin geHb. Ecnn 6upxeson Kypc 3akpbitua (TOM) MockoBCKOn 6upxu
OTCYTCTBYET B MHbIX CNy4yasix, TO WCMNOSb3yeTCs COOTHOLWEHMEe MexXAy KYpCOM WHOCTpPaHHOM
BaNOTbl U BantoTon onpeaenennsa CHA B cootseTcTBMM C MNMpasunamn Y NMUO, gencTByoWwWMMH
Ha paTy onpeneneHuna CYA, onpenenseMoe Ha OCHOBE KypcCa 3TUMX BanaloT MO OTHOLIEHUIO K
amepukaHckomy gonnapy (USD), yCTaHOBMEHHOro KOMMO3WUTHbIM pbiHKOM Hbto-Mopka
(Composite (NY) Generic) (KpOCC-KYpC WHOCTpPaHHOW BasnTbl, OMNpeaeneHHoOW 4yepes
amepukaHckun gonnap (USD)). Ecnn kKpocc-Kypcbl Ha aaty onpeaeneHnsa CHA He packpbiTbl, B
CBSA3M C TeM, 4TO AaTa onpeaenenmsa CHA asnsetca HepabouuM aHeM B CTpaHe, rae BasoTa,
ncrnonblyemas onsa onpeneneHns Kpocc-Kypca, SBnseTcss HauMoHanbHOM, UCMOJb3YHOTCSA KPOCC-

KypCbl Ha nNpeablayLWwmn AeHb.

NOPAAOK PACHETA BEJ/INYUNHDbI PE3EPBA HA BbITJIATY BO3HAIPAXKAEHUSA
N WNCNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE MNOPAAOK VY4YETA
BO3HAIPAXXAEHUA WM PACXOOOB, CBA3AHHbIX C [AOBEPUTEJIbHbIM
YNPABJIEHUEM NMNOD

Pe3epB Ha BbINAaTy BO3HaArpa>kaeHusi ynpasnstowen KoMnaHmy, cneunannsmpoBaHHOMyY
aenosuntapuio, bupxe (415 6upxesbix [MN®) n nuuy, OCyWeCTBASKOWEMY BeAeHune peecTpa
BNnagenbueB MHBECTUUMOHHbIX naeB MNN® (aanee — pe3epB Ha BbiNJATy BO3HArpaxaeHus),
onpenenseTrcs Mcxoas W3 pasMepa BO3HarpaxaeHus, npeayCcMOTPEeHHOro COOTBETCTBYHOLWMM
nvuam npasunamu Y NMNO, n sknovaetcs B coctas obga3atenbcts NMNO npun onpeagenerHmnn CHA.

NHble pe3epBbl HE POPMUPYIOTCS M HE BKNKOUYAOTCA B cocTaB obs3atenbcts MNO.



NOPAAOK VYPEFYJINPOBAHUS PA3HOINIACUA MEXAY YMNPABJISIOLLEN
KOMMNAHMUEMN n CNEUNAIINSNPOBAHHbLIM AOEMO3UTAPUEM nePn
OMPEAENTIEHNUN CHA

B cnyuyae o6HapyxeHua pacxoxaeHunhn npu ceepke CnpaBkn o CHA TNO
Cneuvanm3ampoBaHHbIN Aeno3uTapuin u Ynpasnswowas KomnaHums MNO BbISCHAKT NpPUYNHY
PacXoXAeHUN U COrnacoBbiBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae, ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEHUS NpefesibHOro Cpoka
npeaocTaBNeHns OTYETHOCTKU, (akT obHapyXeHusa pacxoxaeHun dukcupyetca B lMpoTokone
pacxoxaeHun pesynbtatoB cBepkn CHA (manee - T[lpoTokon pacxoxaeHun). [Npun 3ToM,
CneumanmsnpoBaHHbIn Aeno3mnTtapuin 3asepseT Cnpasky o CHA MNMNO® B cornacoBaHHOM 4YacTu C
npunoxeHuvem [lpoToKoNa pacxoxaeHun u He no3gHee 3 (Tpu) pabouux AHen C AaThl
noanucaHuns NpoTokona pacxoXxaeHun yseaoMnseT o pakTe pacxoxaeHmna baHk Poccuu.

QaKkT nocneayrowero YCTpaHeHMs pacxXOoXAEeHWW NoATBEepXAAeTCsa MyTeM 3aBepeHusd

cnpaBkun o CHA Cneumanm3mpoBaHHbIM Aeno3ntapuemM 6e3 oroBopok.

MEPEPACYHET CHA

B cnydaax BbigBrieHus ownbkm B pacyete CYA M pacyeTHOM CTOMMOCTM OAHOMO
WHBECTULUMOHHOIO nas, npmBoAsWEn K OTK/IOHEHWUID MCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTMU
akTuBa (oba3atenncrea) B pa3mepe 0,1% u 6onee koppekTHOM CHA, n/mnn otknoHeHne CHA Ha
3TOT MOMeHT pacuyeta cocrtasnder 0,1% wn 6onee koppekTHonm CHA, a Takxe B cnydyasax
BbISIBNEHNUS (aKTa HECBOEBPEMEHHOrO MpuU3HaHUS/NpeKkpalleHms MNpu3HaHUA  aKTuBa
(obazaTenbcrtea) BHe 3aBUCMMOCTM OT CTOMMOCTM Takoro aktmea (obsa3atenbcrsa)
CneumannsmpoBaHHbIA Aeno3uTapui 1 Ynpasnsawwas KoMnaHusa npomssoaaT nepecdetr CHA um
pacyeTHOW CTOMMOCTU WHBECTULMOHHOIO nas. Ynpasnsawowasa KOMNaHUsA OcCyLlecTBAseT
BO3MelleHMe yuwepba BnagenbuaM MHBECTULMOHHbIX MaeB B COOTBETCTBMM C HOPMaTUBHbLIMU
NpaBoOBbIMU aKTaMM.

CneunanuMsmMpoBaHHbIA Aeno3uTapuii M Ynpasnswoowas KOMMNaHUs COCTaBAsT AKT O
BbISIB/IEHHOM OTKIOHEHUWN N (PaKTe ero yCTpaHeHus.

Ecnn BbIsBNEHHOE OTK/IOHEHWME WCNOSb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(o6sa3aTenbcTBa) coctansetT MeHee yeM 0,1% koppekTHOM CYA, n oTknoHeHune CHA Ha 3TOT
MOMEHT pacuyeTta cocTtaBnsetr MmeHee 0,1% kKoppekTHoM CHA, Ynpasnswowas KOMMNAHUA WU

CI'IeLI,I/IaJ'II/IBMpOBaHHbIﬁ ,El,eI'IO3MTale71 onpenendrT, He NPUBENO JIN BbiABJ1IEHHOE OTK/IOHEHUNE K



nocneaywmMm OTK/IOHEHUAM, B 4acCTM  WUCMNOJSIb30BAHHOM B pacyeTe CTOMMOCTM aKTUBa
(ob6sazatenbctBa) n CHYA, cocrasnswowmMm mMeHee 0,1% koppekTHoM CHA M He npom3BOASAT
nepecyet CHA 1 pacyeTHOW CTOMMOCTU OAHOI0 MHBECTULMOHHOMO Nas, YMcna UHBECTULIMOHHbIX
naeB Ha NMUEBbLIX CYETax BJagesnbueB. Ynpasnswoowas KoMnaHma v CneunannsnpoBaHHbIN
Aenosutapuii  06si3aHbl MPUHATb Mepbl AN NpeaoTBpalleHns TMOBTOPEHUS BbISIBIEHHOM

cUTyauuu.
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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 BO3HarpaxxaeHus cneuvanusnpoBaHHOMY Aeno3utaputo, 6bupxe (Tonbko Ans
6upxesoro NMN®) n nuuy, oCcyWwecTBASAIOWEMY BeAeHNe peecTpa BnagenbueB MHBECTULMOHHbIX
naes NN® (panee — pesepsB Ha BbINAATY MPOYNX BO3HArpa>KaeHUmn).

PesepB Ha BbiNfaTy BO3HarpaXxAeHWUM HAUYUCISAETCA U OTpaxaeTcd B COCTaBe
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 npekpaweHus 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 peanu3aumu BCEro UMyLLecTBa
NnMNo.

Pe3zepB Ha BbiNJaTy BO3HArpaXxAeHu HA4YUCNSeTcss 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 BO3HaArpaxxaeHus yrnpasnsoLWen KOMMAaHMWM U pe3epB Ha BbiNnaTy
NPOYMX BO3HArpa>kaeHUm pacCymTbIBAOTCA OTAE/bHO MO KaXA0W 4acTu pe3epsa B CleaylowemM
nopsiake:

e Ha nepsbli pabouni aeHb OTYETHOro roaa:

Cq pacy
_ 1 *
Si=" 0,
roe:
S

i- CyMMa Ha4uUC/IEHUA pe3epBa Ha HepBbII7I pa6o-w||7| A€Hb OTYETHOIO roaaqa,

D - konuuectso pabounx AHel B TeKyLLeM KaneHAapHOM roay;
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pacu
CaA™ pacyeTHas (npomMexyTo4yHas) sennymHa CHA Ha nepsbii pabounin AeHb

o S.
OTYETHOro roaa, B KOTOpbIM HAYNUCIIAETCA pe3epB ', onpeaesieHHass C TOYHOCTbO A0

2 — X 3HaAKOB nocsie 3ansaTon no gopmyne:

Axmuevl, — Km,

Cq lpacu —
xwm + xnpn
(L= o)

Ak'mu6bll - pacyeTHad BEJINHYMNHA aKTUBOB, BKJ/1lO4Ya4d ﬂ,e6MTOpCKYIO 3a40/PKEHHOCTb Ha

nepsebin paboynin AeHb OTYETHOro roga. [ebuTtopcKkyto 3aA0/HKEHHOCTb Ha MepBbIn
pabounnn OeHb OTYETHOro roga HeobxoAMMO Yy4uuTbiBaTb A0 HavUCEHUS
BO3HarpaxxAeHuin n pesepsBa Ha BbINAATY BO3HArpaxzaeHus 3a nepsbln pabounin AeHb
oTyeTHOro roga. B cnyyae onnaTtel B nepsbit pabounmin AeHb OTYETHOro roja
ynpasnswwen komnaHmen us [MUO BO3HArpaxaeHwW, Ha4YUCNEHHbIX B MNepBbli
pabounit AeHb OTYETHOro roga, Heo6xoaAMMO NMpu onpeaeneHnmn pacyeTHOM BETNYNHDI
aKTMBOB Ha MnepBbli paboumii feHb OTYETHOro roga yBenuM4YnTb CyMMY aKTMBOB Ha

CYMMY ynilayeHHbIX BO3Harpa>xaeHuin B nepebiri paboumin AeHb OTYETHOro roaa.

Km, - BennuuMHa KpeaWTOpPCKOW 33a[0/DKEHHOCTM 6€3 y4yeTa HaUUCIEHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOrO roaa.

X- NpouUeHTHas CTaBKa, COOTBETCTBYHOLLAS:

Xvin - pasMep BO3HarpaXkAeHws yrnpasnsawowen KomnaHum oTHocuTenbHo CICHA,

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

OTYETHOro roaa,

X, = - COBOKYMHbIA pa3Mep BO3Harpa)aeHu cneumanmsampoBaHHOMY Aeno3uTaputo, bupxe

npn
(Tonbko ang 6upxesoro MNMN®) 1 n1uy, OCyLLECTBASIOWEMY BeAeHME peecTpa BnajenbLes
WHBECTULUMOHHbIX naeB MN®, oTtHocutenbHo CICYA, ycTtaHoBneHHbld npasunamm Y (B

[0NAX), AENCTBYIOLMIA HA NepBbIi paboyunii AeHb OTYETHOrO roaa;

X, - KaXxaas nNpoLueHTHas CTaBka, AeNCTBOBaBLLAsA Ha Nepsbli paboyni AeHb OTHYETHOrO roaa
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'xykn +xnpn
3HayeHne |1+ o He OKpyrnseTcs.

D

OkpyrneHue npu pacyete S, 1 CHA*" npon3BoaUTCS Ha KaXaAOM AENCTBUM [10 2-X 3HAKOB

rnocsne 3ansTon.

e Ha Apyrve aHu onpeaeneHns CYA (3a UCKtoUYeHUeM nepBoro paboyero AHS OTYETHOIO

roga):
d-1 N
(CHAP™ +>.CY4) D (x,T,)
S_ — t=1 * n=1 _ Sk
] 1
D T, ]
roe:
k - nopsiaKOBbIA HOMEp KaXAoro HauyucneHuss pe3epBa B OTYETHOM roay,
NPUHUMAOLWMIA 3HaYeHns oT 1 Ao i. k=i — nopsiAKOBbI HOMep nocneaHero (Tekywero)

HauyuCneHns pesepsa;

S, - CyMMa Kaxxaoro Npou3BeaeHHOro B TEKYLLEM OTUYETHOM Moy HauUC/IEHWSI pe3epBa;

S; - cyMMa ouepefiHoro (TeKyLLero) HauMclIeHNs pe3epBa B TEKYLLEM OTYETHOM roAy;

D - KonmMyecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T; - konnyecTBO pabounx AHeN neproaa, onNpeaeseHHOro C Hayana TekyLLEero OTY4ETHOrO rosa
10 (BK/toYas) AaTbl HAUMCIEHUS pe3epBa S, ;

t - nopsaakoBbli HOMep paboyero AHS, MNpuHagsexawero nepuvoay, 3a KOTOPbI

onpegeneHo 1;, npuHnMalowmi 3HadeHmns ot 1 go d. t=d — nopsakosbIi HOMep paboyero

AHS1 HAUUCNIEHWS pe3epBa S, ;
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CY4, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUMIO Ha KOHeL, Kaxxaoro pabouero AHs t, 3a

nckntodeHmnem aHs d. Ecnum Ha pabounin aeHb t CHA He onpeaeneHa, oHa NPUHMMAETCS paBHOMN

CYA 3a npefLecTByOWMIA AHIO t pabounii AeHb OTYETHOMO roja.

Cu 4« - PACHETHas (NpoMeXxyTouHas) BenmunHa CHA Ha aaTy d, B KOTOPOM HauncnseTcs

pesepB S, , onpeseneHHas C TOYHOCTbIO A0 2-X 3HAKOB Noc/ie 3ansToi no dhopmyne:

N

2 (o) Z(xnpn .

n=1
i-1 d-1 ( +- )

(Axmuewr, — Km, +ZSk)—(ZCth * T T )
CqAé)aClt — k=1 N t=1 D ;
Z;‘ ykn ' n ) z (xnpn n
L + 1
( , )
@+ T : )

D

AKWIU@bld - pacyeTHas BefM4YMHa aKTUBOB, BK/OYAs AE6UTOPCKYIO 3a[0/KEHHOCTb Ha

naty d. [Oebutopckyr 3aA0/KEeHHOCTb Ha gaTty d HeobxoaMmo y4yuTbiBaTb A0
HauYnUCeHNsa BO3HArpaxxaeHun v pesepBa Ha BbiNaTy BO3HarpaxaeHus 3a gaty d. B
cnyyae onnatbl B gaTty d ynpasnswoowen komnaHuen wm3 MNUO Bo3HarpaxaeHum,
Ha4uCneHHbIX B AaTy d, Heo6xXoAMMO Npu onpeaeneHnn pacieTHOW BeNIMYNHbI aKTUBOB
Ha gaTy d yBenmuuTb CYMMy aKTUBOB Ha CYMMY YyrMJlade€HHbIX BO3HArpaxaeHur B gaty
d.

Km, - BenuunmHa KpeauMTOPCKOW 3af0/KEHHOCTM 6e3 yyeTa HayUCNeHHbIX
BO3HarpaxaeHu Ha aaTty d, BK/toYasi OCTaTOK pe3epBa Ha BbIMaTy BO3HarpaXaeHus

Ha gaTty d-1, rge d-1 —npegwectsyowmn pabounin aeHb aate d.

i1
zsk - obwasa cyMMa pe3epBOB Ha BbiNAaTy BO3HArpaxaeHus, HaunuCeHHbIX C Ha4vana
k=1

roga oo aatol d.

X - NPOLIEHTHasA CTaBKa, COOTBETCTBYHOLLIAS:
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Xvin - pasMep BO3HarpaXkAeHus yrnpasnswowen KoMnaHum oTHocuTenbHo CICHA,

yCTaHOBNEHHbIV npasunamu Y MU® (B fonsx), AeNCTBYOWMI B TedeHwe nepuoga 1 ;

X,,pn = COBOKYMHbIV pasMep BO3HarpaXaeHWi cneunannsnpoBaHHoMy Aenosutapuio, bupxke
(Tonbko ansa 6upyxxesoro MU®) n nuuy, OCYLWECTBNSIOLWEMY BEAEHME peecTpa BnajenbLueB
MHBECTULMOHHbIX NaeB MNMN®, otHocuTenbHo CICYHA, ycTtaHoBneHHbIM npasunamm Y NMNO (B

AONSX), AEACTBYIOWMIA B TeueHwe nepuoaa 1 ;
N - KONM-BO CTaBOK, AEWCTBOBABLUMX B OTYETHOMY roay;

X. - KaXkaasi NpoLeHTHas CTaBka, AeNCTBOBaBLUasi B TeueHue nepvoaa 71 ;

T,- konuuectBo pabounx JHel nepuoda, B KOTOPOM AeiCTBOBana craBka X,

npuHaanexatyee nepvoay 1;, roe T, = ZTn
n=1

2 (0 Th) Z(xn,m : Z Xy Tn) Z(xn,m .

n=1 n=1
3HaueHus = 1;i"T") ( + T ) ( + 7 T )

| i : 1+ | i
D D

He OKpYrnsioTCs.

S. paacn o
OkpyrneHue npu pacdete “F n 945" npoussoautca Ha KaxaoM AeWCTBMM A0 2-X

3HAKOB MOC/€e 3ansATOMN.

Pasmep cdopMmMpoBaHHOrO pe3epBa Ha BbINJIATY BO3HArpaXaeHus yMeHbLlaeTCcs Ha
CYMMbl HAUYUC/IEHHOIO0 B TEYEHMEe OTYETHOro roja BO3HArpaXkaeHuWs ynpasnsowen KOMNaHuu,
cneunann3npoBaHHOMY paenos3uTtaputo, 6upxe (Tonbko Aana 6Gupxesoro MA®) u nuuy,

OCYLLEeCTBNAWEMY BeAeHNe peecTpa B/ajesibLueB MHBECTULMOHHbLIX naes MNMNO.

MpeBbilleHMe pe3epBa MNpPUM HAUYMCNEHUM BO3HArpaXKAeHUs ynpaBnslOWENA KOMMaHWuU,

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 roaa, crneayrolero 3a OT4YeTHbIM, WM MPU3HAETCd B COCTaBe Mpoyux AOXOAO0B. YKasaHHoe
BOCCTaHOBNIEHME OTpPaA>XXaeTCd npu NepsoMm onpeaeneHnmn C4HA B roay cneayrouwnmMm 3a OTYHETHbIM

roaom.

17



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 BHeWwHUX o06AMraunMoHHbIX 3ammoB Poccunckon depepaunu; AOMATOBbIX UEHHbIX 6yMar WMHOCTpaHHbIX
rocynapcTts; eBpoobanraumii MHOCTPAHHbIX SMUTEHTOB; LUEHHbIX 6yMmar MexayHapoAHbIX (PWHAHCOBLIX OpraHuM3auui)
npu3HaeTca AOCTynHas W Habnwpaemas 6upxeBas nowagka B ClyvYae OAHOBPEMEHHOro cobntoaeHus

HUXXenepeUYnCcneHHbIX YCNOBUNA:

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 6upxesBbiX niowaakax 6bln HETOProBblM AeHb Ha AaTy onpegeneHmsa CHA -
aHaNM3MpylTCa [aHHble nocfegHero TOproBoro JAHA Ha JAaHHbIX naowajkax, npeawecTtByrowero
HEeTOproBomy);

e KONMMYEeCTBO cAenok 3a nocnegHue 10 (JecaTb) TOProBbiX AHEN B peXMMe OCHOBHbIX ToproB — 10 ([ecsATb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toproebix gHen npesbicua 500 000 (MaTecoT Thicad) pybnen (unm
COOTBETCTBYOWMN pybneBblin 3KBUBANEHT MO KypCy, ONpeaesleHHOMY B COOTBETCTBMM C HACTOSALWMMMU

MpaBunamu, Ha AaTy onpeaeneHns akTUBHOIO pblHKa, eCc/in 06beM CAENOK ONpeaenieH B UHOCTPaAHHOM BantoTe).
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Ana oueHkmn CﬂpaBEH,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B LeNndax HactoAawmnx npaBmsl OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOH pbIHOK A/1s1
LeHHbIXx 6ymMar B yensax
Hacroswnx lNpasnn
onpegeneHmns CHA

MNMopsigok Nnpmn3HaHUs1 pbiIHKa OCHOBHbIM

Ans POCCUIACKNX
LeHHbIXx 6ymar

MockoBckas bupxa, ecnn MockoBckas bupxa ABASETCH aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckas 6upxa He ABAsSeTCs aKTMBHbIM PbIHKOM — poccuiickas bupixkesas
naowanka M3 ymciaa akTUBHbIX PbIHKOB, MO KOTOPOW onpeaesneH Hambonbwmin obwmnn ob6bem caenok rno
KONMMYecTBY LeHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTbh TOProBbiX) AHEMN.

Mpwn oTcyTcTBUM MHDOpMaumn 06 obbeme caenoK Mo KOMYECTBY LEeHHbIX byMar ncnonb3yeTtcs
nHpopmaumnsa o6 obbeme caoenok B AEHEXHOM BblpaxeHun. [pun paBeHCTBe ob6beMa cAenoK Ha
pPa3fiIMYHbIX TOProBbIX MJOWAAKaX OCHOBHbIM PbIHKOM CUYMTaeTcs TOprosas njaowanka ¢ HambonblnM
KONMYECTBOM CAE/OK 3a AaHHbI nepuoa.

Ana NHOCTPaHHbIX
LeHHbIX 6ymar

MHoCTpaHHaa wnn poccuinckass bupxka M3 4umcna akKTMBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwmn obwmin 06beM cAenoK Mo KonM4yecTBy UeHHbIX bymar 3a npeabiaywme 30 (Tpuauatb
TOProBbiX) AHEN.

Mpu oTcyTcTBUM MHDOpMaumm 06 obbeMe caenoKk rno KOJIMYECTBY LEHHbIX 6yMmar nmcnosb3yercs

MHpopMaumnsa ob obbeme caenok B AEHEXHOM BblpaxeHun. Npu 3TOM BenuuuHbl o6bemMa CcAenok B
BaNtoTe KOTMPOBKM MNepeBoasTcs B pybnm no Kypcy, onpenesieHHOMY B COOTBETCTBMM C HACTOSILLMMMU
Mpasunamu, Ha gaty onpepeneHus CHA. lNpun paBeHCTBe obbeMa CAENOK Ha pPasfIMYHbIX TOProBbIX
njoLwaaKax OCHOBHbIM PbIHKOM CUMTaeTCcs Toproesas njaowazka ¢ HanbonblWnM KOMYEeCTBOM CAESO0K 3a
OaHHbIM nepuoga.

Ansa o6auraunn
BHELWHUX
O06/IMrauMoOHHbIX
3aMMmoM Poccuinckon
depepauum,
eBpoo6nurauuvmn
MHOCTPaHHbIX
3MUTEHTOB, AONrOBbIX
LLeHHbIX 6ymMmar

BHebunpixeBoW pbIHOK.
B cnyuae, ecnm obnmraumm BHeEWHUX 06AMraunMoHHbIX 3aiMmMoB P®, gonrosblie LeHHble 6yMaru

WHOCTPaHHbIX rocyaapcTs, eBpoobnraumm MHOCTPAHHbIX SMUTEHTOB, LieHHble ByMaru
MexXAyHapoaHbIX PUHAHCOBbLIX OpraHM3auMin 4onyLleHbl K TOpraM TOIbKO Ha POCCUIMCKOMN
6upxe, To cnpaBeanBas CTOMMOCTb LieHHbIX ByMar onpegensieTcs Ha YpoBHe 1 Tak Xe, KakK
onpenensieTca cnpaeennnBas CTOMMOCTb 06nmMraunin poCCMMCKOro SMUTEHTA.
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MHOCTPaHHbIX
rocypapcTB, LLeHHbIX
6ymar Mme)XxayHapoAHbIX
¢MHaHCOBbIX
OpraHusaumm

OBLUME NOJTIOXXEHNSA
[ANs OUEHKM CNpaBeaIMBOI CTOMMOCTU LIEHHbIX ByMar UCMO/b3YOTCS MOAENIN OLleHKU CTOMMOCTM LleHHbIX 6ymMar,
ONA KOTOpbIX onpeaenieH akKTUBHbIA PbIHOK, 1 MOAE/IN OLleHKM CTOMMOCTM LeHHbIX 6yMmar, A/l KOTOpbIX He
onpeaeneH akTUBHbIA PbIHOK, a TAaK)Ke MOAE/NIM OLleHKM, NO KOTOPbIM onpeaesieH aHa/IorMyYHblv aKTUB.

CnpaBeanueBas CTOMMOCTb AOJ/ITOBON LEeHHOM GyMaru onpenensieTcs C y4eTOM HaKOMJIEHHOro KYMOHHOro AoxoAa Ha
Aaty onpepenenns CHYA.

MOZAEJ/IN OLUEHKMN CTOMMOCTWU LUEHHbIX BYMATI

Mogesnn oyeHKu CTOMMOCTU LEHHbIX ByMar, A/1 KOTOPbIX OMNpeAEsISeTCs aKTUBHbIV 6UpxeBo pbIHOK (1-4 ypOBEHb)

LjeHHbIE 6yMarm Mopsigok onpeaeneHuss cnpaBea/InBoi CTOMMOCTH

LUeHHasa  6ymMara Onsa onpepeneHns crnpaBeasiMBON CTOMMOCTUM WCMOMb3YIOTCS LEeHbl OCHOBHOMO pblHKa 3a MocneaHui
pPOCCUNCKOro TOProBbli AeHb (M3 4ncCna aKTUBHbIX poccuickux 6upx), BblibpaHHble B cneaywoweM nopsake (ybbiBaHusA
3MUTEeHTa (B TOM npuopuTeTa):

uncne a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUMNCKON BUPXU Ha gaTy onpeneneHus
MHBECTULIMOHHbIE CYA npwu ycnosum noaTBepXAeHUSA ee KOPPEKTHOCTMU.

nam poOCCUNCKUX LleHa cnpoca, onpeneneHHas Ha aaTty onpegeneHns CHYA, npu3HaeTcs KOPPEKTHOM, eCIM OHa HaxXoAWUTCH B
naesbIX WHTepBane Mexay MUHUManNbLHOM U MakCMManbHOW LEeHaMn CAENOK Ha 3Ty Xe AaTy 3ToM xe 6upxmn, Brkiatovas
WHBECTULMOHHbIX rpaHuLbl MHTepBana;

¢doHaos,

JerosuTapHeble

pacnumcku)
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LleHHas  6ymara
WHOCTPAHHOIo
aMuTeHTa (B TOM
yucne
Aeno3nTapHble
pacrnmnckum, nauv
(akuyun)
WHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHpoB)

b) cpeaHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUIMCKON BUPXM Ha AaTy onpeaeneHus
CYA npu ycnoBuu, YTO AaHHas LeHa HaxoAUTCS B npeaenax cnpeaa no Cnpocy U NpeasioXXeHU0 Ha YKa3aHHYyo

Aaty;

C) ueHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOW CeCCUM POCCUMNCKON BUpXK Ha aaTty onpeaeneHus CHA npu
YC/I0BMWN NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LleHa 3aKkpbiTUsS NpuM3HaeTcsi KOPPEeKTHOW, €CNM pacKpbiTbl AaHHble 06 obbemMe TOpPros 3a AeHb M 06beM
TOProB HE paBEH HYJ/O U TakKas LeHa 3aKpbiTUS HE paBHa HyJto.

Ecnn Ha paTty onpegenennss CHA OTCYTCTBYHOT LEHbl OCHOBHOIO pbiHKA, ANS onpeaeneHus cnpasensvBomn
CTOMMOCTM LEHHOMW 6yMarM npuUMEHSsItoTCS MOoAEeNN OLEHKM CTOMMOCTM LeHHbIX 6yMar 2-ro ypoBHSl, 3a
WCKJIIOYEHMEM C/ly4das, KOraa OTCYTCTBME PbIHOYHbIX LieH 06yCc/ioBNE€HO HETOProBbiM AHEM OCHOBHOMO pbiHKa. B
3TOM c/lyyae Ha aaTty onpegeneHmnsa CHA fonyCTMMO MCMOJb30BaTh LeHbl NOCNeAHEero TOproBoro AHs OCHOBHOM
6upxu.

[ns onpenenexHus cnpaBeasMBOM CTOMMOCTM MUCMOMb3YHTCS LIeHbl OCHOBHOIO POCCUIMACKOro pbiHKa (13
yMcna aKkTUBHbIX POCCUUCKUX U MHOCTPaHHbIX 6UpPX) 3a NOCIeAHNI TOProBbli AeHb, BbibpaHHble B CleayloweM
nopsake (ybbiBaHMs npuopuTteTa):

a) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHWS TOProBoOI CECCUM Ha TOProBOM MoLlaAKE POCCUMUCKON BUpPXKU
Ha gaTy onpegeneHns CHA npu yCcnoBum NoATBEPXKAEHUS €e KOPPEKTHOCTMU.
LleHa crnipoca, onpeaeneHHas Ha aaTty onpeaenenunss CHA, npmM3HaeTCcsa KOPPEKTHOM, eCnm OHa HaxoauTcs B
WHTEpBAasie Mexay MUHMMaNbHON M MaKCUManbHOM LLeHaMN CAEIOK Ha 3Ty Xe AaTy 3Ton xe 6MpixKn, BraK4as
rpaHuubl MHTEpBana;

b) cpeaHeB3BelleHHasa LeHa HA MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMNCKON BUPXKN Ha AaTy onpeaeneHus
CYA npu ycnoeumu, 4To AaHHas LeHa HaxoAMTCa B Npeaenax crpefa no Crpocy U NpeasoXeHUo Ha YKasaHHYo
Aaty,

C)Uu€eHa 3aKpbITUS HA MOMEHT OKOHYaHUSA TOProBOM CECCUM Ha TOProBoOK MioLlaAke POCCUMUCKOMN GUPXKN Ha
naty onpegenenns CHA npu ycnoBMn NOATBEPXKAEHUS ee KOPPEKTHOCTM.
LleHa 3aKpbITMS NpU3HAETCS KOPPEKTHOM, eCn pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM
TOProB He paBeH HYJI0 M TakKas LieHa 3aKpbITUs He paBHa HY/H.

Ons onpepnenenns cnpaBeasiMBoi CTOMMOCTU, MCMONb3YIOTCS LLEHbl OCHOBHOINO MHOCTPAHHOIO pbiHKa (13
yMcna aKTUBHbIX MHOCTPAHHbLIX W pOCCUICKMX 6upx), BbibpaHHble B cneaywouweMm nopsake (ybbiBaHUs
npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHWUS TOProBON CECCUM Ha TOProBOM MOLAAKE MHOCTPAHHOM
6upxxn Ha aaTy onpeaenenms CHA npu ycnoBum NOATBEPXAEHUS] €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaTty onpegenenmss CHA, npmM3HaeTCa KOPPEKTHOM, eCnm OoHa HaxoauTcs B

WHTepBasie Mexay MUHUMasbHOM N MakKCUManbHOM LleHaMn CAeNOoK Ha 3Ty Xe AaTy 3Tok xe 6Mpxu, BKIoYas

rpaHuuUbl MHTEpBana;
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b) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOHYaHUS TOProBOM CECCUM Ha TOProBoOW Miowaake NHOCTPaHHOM
6upxxn Ha gaty onpegenenus CHA npu ycnoBuu noaTBEPXKAEHNS €€ KOPPEKTHOCTH.
LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOWM, eC/iM pacKpbITbl AaHHble 06 06beMe TOpPros 3a AeHb U 06bEM
TOProB He paBeH HYJIt0.

Ecnn Ha paty onpegenenmss CHA OTCYTCTBYIOT LE€Hbl OCHOBHOIO pblHKa, ANs onpeaeneHus CripaBeasinBomn
CTOMMOCTM LUEHHOM 6yMarm npuUMEHSsItoTCS MOoAeNn OLEHKW CTOMMOCTWU LeHHbIXx 6ymar 2-ro ypoBHS, 3a
WCKJIIOYEHMEM Crlydasl, Koraa oTCyTCTBME PbIHOYHbIX LileH 06yC/ioBNeHO HETOProBbiM AHEM OCHOBHOMO pblHKa.
B aToM cnydyae Ha gaTty onpeaeneHns CHYA gonyCTMMO MCMNOMb30BaTb LEHbl NOCAeAHero TOProBoro AHs
OCHOBHOM 6UpXMN.

Mogesnn oyeHKu CTOMMOCTU LEeHHbIX ByMar, A/15 KOTOPbIX ONpPEAESISETCS aKTUBHbIM BHEOUPIKEBOK PbIHOK
WK 47181 KOTOPbIX MMEKTCS Habsirogaembie 4aHHbIE B OTCYTCTBUM LUeH 1-ro ypoBHS (2-1 ypOBEHb)

LleHHbIE ByMarn

LleHHble 6yMarwm
POCCUNCKUNX
SMUTEHTOB

(3a

NCKJTIIOYEHMEM
WHBECTULMOHHbIX
naeB pOCCUNCKNX
naesbiX
WHBECTULMOHHbIX
doHaoB,
Aeno3nTapHbIX
pacnucok)

N MHOCTpPaHHbIE
AoNneBble LieHHble
6ymaru

Mopsigok onpeaeneHunss cnpaBea/InBoi CTOMMOCTH
CnpaBegnivBasi CTOMMOCTb [OJIEBbIX LEeHHbIX 6ymar, o6pawarowmxca Ha POCCUMCKUX ¢
MHOCTpPaHHbIX (pOoHAOBbIX 6uprKax, onpeaensieTcs B COOTBETCTBUU C MOAENbIO OLleHKWU, OCHOBaHHOM
Ha KOPpPEKTUPOBKE UCTOpUYEcKkoin LeHbl (mogenb CAPM).

[aHHas KoppeKTUpOoBKa NPUMEHSIETCA B C/ly4ae OTCYTCTBUS HabntogaeMon LUeHbl B TeueHne He b6ornee
pecatn pabounx gHen (panee UCronb3yeTcs 3 YPOBEHb).

[ns uenen oueHKN cnpaBeanMBOi CTOMMOCTM UCMONb3YEeTCS CpaBHEHNE AMHAMUKU AOXOAHOCTM 3a
onpeaeneHHblit NPOMEXYTOK BPEMEHU aHANIM3UPYEMOro (PMHAHCOBOIrO MHCTPYMEHTA C AMHAMUKOM PbIHOYHbIX
WHANKATOPOB.

B kauvecTBe pblHOYHOIro nHAUKaTopa (beHuMapka) akuui pOCCUNCKUX SMUTEHTOB MUCMOSb3YEeTCa MHAEKC
Mockosckoi bupxu (IMOEX).

B kauyecTBe pbIHOYHOro MHANKaTopa (beHuUMapka) akumMin MHOCTPAHHbIX SMUTEHTOB U AENO3UTAPHbIX Pacnucok,
TOpryeMblX Ha MHOCTPaHHbIX bupxax, WMCNoMb3yeTcs MHAEKC BUPXKM, HA KOTOpPOW onpeaeneHa cnpaseasneas
LeHa ypoBHS 1 nepapxmu cnpaBeasiMBoM CTOMMOCTU Ha AaTy, NpeAlecTBYOWY0 AaTe BO3HUKHOBEHUS
OCHOBaHui ansa npumeHeHuns mogenu CAPM.

dopMyna pacyeTa cnpaBeaMBON CTOMMOCTU Ha AaTy pacyeTa:

P, =Py x (1 +E(R)),
rae
P, — cnpaBeanuBasa CTOMMOCTb OAHOW LEHHOM 6yMarM Ha AaTy onpeaeneHuns Cl‘lpaBeﬂ,ﬂMBOM CTOMMOCTH,
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P, — nocneaHsis onpeaeneHHas crpaBeanMBas CTOMMOCTb LieHHOW 6ymaru;
E(R) - oxunaaemMas AOXOAHOCTb LLEHHOW ByMaru;

dopMyna pacyeTta oxuaaemon goxoaHoctn moaenu CAPM:
E(R) = Rt + B (R, — Rp), rae

Rt — Risk-free Rate - 6e3puckoBas ctaBka AOXOAHOCTU, NPUBEAEHHAA K KOIMYECTBY KaneHAapHbIX AHEN MexAay
JaTaMu ee pacyeTa;
R = (R¢/365) x (T, — Tp),

roe:

R¢ - 6e3pnckoBasl CTaBka AOXOAHOCTM Ha AaTy onpeaesieHus crnpaBeasiMBoil CTOMMOCTH;
(T, — T,) - KOJIMYECTBO KaneHAApHbIX AHEN MeXAY YKa3aHHbIMU AaTaMu.

T, - AaTa onpeaeneHus cnpaBeasnBoil CTOUMOCTH;

T, - NpeabiayLlaa Aata onpeaeneHns cnpaBeamBolii CTOMMOCTH.

Onsa akumi pocCMMCKUX SMUTEHTOB, TOPryeMblX Ha MockoBckon Bupxe, 6e3pmnckoBas ctaBka A0OXOAHOCTH
- CTaBKa, ornpeaeneHHass B COOTBETCTBMM CO 3Ha4dyeHUEM KPUBOW 6eckymnoHHoW poxopHocTu (ctaBka KBA)
rocyAapCTBeHHbIX LeHHbIX 6ymar Ha uHTepBase B 0AMH roa. B pacyeTe ncnonb3yroTcs:
a) MeToaMKa pacyéTa KpuBOWM 6GeCKYMOHHOW A0XOAHOCTU rocyAapCTBEHHbIX obnurauuii, onpeneneHHas
MockoBckown 6upxen;
b) aAnHamunyeckne napameTpbl G-KPMBOM MO COCTOSHWUIO Ha KaXAbl TOProBbin AeHb, Nybinkyemblie Ha
odmumanbHOM cante MOCKOBCKOM BUpxu.

Ons akumii MHOCTpPaHHbIX SMUTEHTOB B KayecTBe 6e3pncKkoBOM CTaBKU AOXOAHOCTM NMPUMEHSEeTCs CTaBKa
Mo rocyfapcCTBeHHbIM LeHHbIM BbyMaram B BantoTe 6ymaru, «CTpaHa pucKa» KOTOPbIX COOTBETCTBYET «CTpaHe
pucKka» oueHMBaeMon akumm no gaHHolM C Bloomberg Ha nHTepBane B oauH roa.

CraBka Kb/l paccumtbiBaeTcs 6€3 NpOMEXYTOYHbIX OKPYTIEHUI C TOYHOCTbLIO A0 2 3HAKOB MOC/E 3ansTon
(B MPOLEHTHOM BblpaXeHun).

Mpu oTCYTCTBMKU 3HaYeHMs 6e3pNUCKOBOI CTaBKM Ha AaTy pacyeTa, 3HavyeHmne 6e3prMCcKoBOM CTaBKK 3a 3TOT
OEHb NPUHMMAETCA paBHbIM NOCAEe4HEMY N3BECTHOMY.

Ry, - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA,
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= Pmi _
Rm - Pm, 7
Pm,; — 3HayeHne pbIHOYHOIO MHAMKATOPA Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH,

Pm, — 3HayeHMe pbIHOYHOIro MHAMKATOpA Ha NpeabliayLWyo AaTy onpeaeneHuns CﬂpaBeﬂ,ﬂMBOﬁ CTOMMOCTMU.

B — beTa KO3 PUULMEHT, paCCYNTAHHbIA MO U3MEHEHUAM LieH (3HaYeHUI) PbIHOYHOIo NMHAMKaATopa U M3MEHEHUAM
LLeHbl LeHHon bymarn. na pacueTta koadduumeHTa B MCMONb3YHTCS 3HAYEHUS, ONpeaeseHHble 3a nocneaHmne
45 TOproBbIX AHEN, NPeALWeCcTBYOWNX AaTe onpeaeneHns crnpaBeannBo CTOUMOCTH;

Beta KoapdUUMEHT paccumTbiBaeTca Ha AaTy, NPEeALEeCTBYIOWY AaTe onpeaeneHus CrnpaBensnBoin
ctoumocTu. Mpun 3ToM pata pacdeTta beta kKoadhduumneHTa foNKHA ABNATHCSA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (R,)

Pai Pmi

a -1

' " Pmi_y

Pa;_;
R, - AOXOAHOCTb aKTUBA;

Pa; - LeHa 3aKpbITUs aKTMBa Ha AaTy i;

Pa;_, — NpeablayLlas LeHa 3aKpbiTUs aKkTUBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4yeHMne pbIHOYHOIro MHAMKATOpPa Ha AaTy i;
Pm;_, — Npeabiayliee 3Ha4eHNe PbIHOYHOIrO MHAMKATOPA;

i=1..N, TOproBble AHU, NPEALIECTBYIOLLINE AaTe ONpeaAeseHNsa CnpaBeanBol CTOMMOCTH.

Mpun ncnonb3sosaHum moaenn CAPM B uensax pacyeta beta koadduumeHTa:

e ANA aKUMA POCCUACKUX SMUTEHTOB MPUMEHSIOTCS 3HaYeHns LleHbl 3akpbiTMa Ha MoCKOBCKOW Bupxe;

e ANA aKuMi MHOCTPAHHbIX 3MUTEHTOB MPUMEHSIOTCA 3Ha4yeHus LleHbl 3akpbiTus 6MpXKM, Ha KOTOpOW
onpeaeneHa Haanexawas KOTUpOBKa YPOBHA 1 wuepapxum crnpaBeanvMBolt CTOMMOCTM Ha Aarty,
npeaLwwecTByOLWYO AaTe BOSHUKHOBEHNS OCHOBaHWM aAns npumeHeHmns mogenun CAPM.

Mony4yeHHoe 3HayeHne beTa KoapdnuneHTa OKpyrasaeTcs no npaBuaaM MaTeMaTU4yecKoro OKpyrjieHns 4o naTu
OECATUYHbIX 3HaKOB.
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[na pacyeta 4LOXOAHOCTM aKTUBa U PbIHOYHOIO MHANKaTopa (6eHUMapKa), UCMOJb3YOTCS 3HAaYEHUS LIEHDI
3aKpbITUS N PbIHOYHOIO MHAMKATOPa 3a nocneaHue 45 TOproebiX AHEN, MpeALllecTBYOWME AaTe onpeaeneHus
cnpaBeasiMBoi CTOMMOCTMW.

LleHa 3aKkpbITua akTMBa Ha AaTy onpeaeneHus cnpaBeanBoOn CTOMMOCTU B MOAESIN HE YUUTbIBAETCS.

Mpu OTCYTCTBMU LEHbI 3aKpbITUS B KakKon-11Mbo TOproebin AeHb B nepuoae 45 TOproBbiX AHEN, Ha AaTy
pacyeTta koaddpuumeHTa beta, nHPoOpMaums 0 3HAYEHUM PbIHOYHOIro nHaMKatopa (6eHumapka) n 6e3puckoBoi
CTaBKM 3@ 3TOT TOProBbIl AEHb B MOAENMN HE YUMUTbIBAETCS.

Mpn HaNUM4YMKM LEeHbl 3aKPbITUS N OTCYTCTBMW 3HAYEHUSI PbIHOYHOro MHAMKaTopa (6eHuMapka) B KaKomn-
nnbo ToproebI AeHb B nepuoae 45 ToproebiX AHEN, Ha AaTy pacyeTa KoadduumneHTa beta, 3HaveHMe pbIHOYHOIO
nHamkatopa (beHumMapka) 3a 3TOT TOProBbi AEHb MPUHMMAETCS PaBHbLIM NOCNEAHEMY U3BECTHOMY.

MNMokasaTtenu R,, R, paccunTbiBaloTCst 6€3 NPOMEXYTOUYHbIX OKPYIIEHWNIA.

Mpoune ycnosus:

C AaTbl BOBHUKHOBEHUSA OCHOBaHWM ANnsa npuMmeHeHusa mogenu CAPM no aaTbl NpekpalleHns OCHOBaHWM
ana npumeHeHuna mozenu CAPM mncnonb3yetca MH@GOpMauMsa TONbKO Tor Bupxu, KOTopas onpeaeneHa Ha aaTy
BO3HMKHOBEHMSI OCHOBaHWIA ans npuMeHeHms mogenu CAPM. K Takom mHdopMaumm OTHOCUTCS cnegylowme
3Ha4YeHuns:

e LleHa 3aKpbiTus;
e 3HayeHue pbIHOYHOro MHAMKATOPpA.

[Onsa onpeneneHns cnpaBeasiBon CTOMMOCTM 06/IMraumMii poCCUMCKMX 3MUTEHTOB, a Tak e o6aurauui,
HOMMHMPOBAaHHbINA B py6naax, 3a UckJoYeHneM ob6amraumii BHewHero o6aMralMoHHoro 3anma,
NCMONb3YIOTCA cneayollne LeHbl B nopaake ybbiBaHUA NPUOPUTETA:

a) ueHa, paccumTtaHHas LleHoBbiM LeHTpoM HP[ (no meToaonoruam, yreepxaeHHboiM 01.12.2017 w
no3aHee) C UCNONb30BaHNEM METOAOB OLEHKW, OTBEYALWNX KPUTEPUSAM UCXOAHbLIX AAHHbLIX 2-T0 YPOBHS
B cooTBeTCcTBMM ¢ MCDO13 (NnpuopuTET OTAAETCS LieHaM, onpeaeseHHbIM No NociegHeN yTBEPXKAEHHOM
MEeTOANKE OLLEHKW);

b) ueHna 3akpbiTusa (Last Price) BGN (Bloomberg Generic), packpbiBaeMass MH(MOPMALMOHHON CUCTEMOW
"Bnymbepr" (Bloomberg) Ha gaTy onpegenenna CHA;

C) ueHa 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemass MH(POPMaAUNOHHON CUCTEMOWA
"Bnymbepr" (Bloomberg) Ha paTty onpegeneHma CHA npwm ycnosBumu, 4TO 3HadeHuMe MnokasaTtens Score no
YKa3aHHOM LleHe He HuXe 6;
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Ob6nurauus
BHELIHEro
obnmraunoHHoro
3aMMa
Poccuiickoin
denepaumu

Jdonroeas ueHHas
6ymara
MHOCTPaHHbIX
rocyaapcrs

EBpoobnunraums
WHOCTPaHHOTO
3MUTEHTaA

d) Mogenb oueHKu Ans UeHHbIX 6yMar, HOMMHUPOBAHHbIX B pybasax B COOTBETCTBMU C [NpunoxeHmem 22
(Mopenb OLEHKN OTHOCUTCA KO BTOPOMY YPOBHIO LI€H, B CJ/ly4Yae UCNnoJsib30BaHusA
HabnroaaeMbIX UCXOAHbIX AAHHbIX)

Mpwn OTCYTCTBMM HEOEXOAUMBIX AAHHbIX 418 pacyeTa CTOMMOCTU, CrpaBeAsMBasl OLeHKa onpeaenseTcs Ha 3-M
YPOBHE OLIEHKMN.

Ona onpepeneHuns Cl'lpaBeLl,ﬂMBOVI CTOMMOCTM obnurauui MHOCTPAHHbIX SMUTEHTOB:

,U,J'IFI onpegeneHuna CHpaBeﬂ,ﬂMBOVI CTOMMOCTU, NCNONb3YOTCA Ha6mop,aeMb|e LEeHbl aKTUBHOIO BHe6VIp)KEBOFO
pbiHKa, BbibpaHHble B cneaylowem nopsake (yboiBaHUa npuoputeTta):

a) ueHa 3akpbiTnsa (Last Price) BGN (Bloomberg Generic), packpbiBaemas MHGOpPMaLMOHHOM CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaTy onpeaenennsa CHA;

b) uena 3akpbiTus (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMmas MHGOOPMALUMOHHON CUCTEMOWN
"Bnymbepr" (Bloomberg) Ha naty onpegenerHnsa CHA npu yCcnoBun, 4TO 3HAYEHUE NoKasaTens Score no
yKa3aHHOM LUeHe He Huxe 6.

B cny4dae oTCyTCTBMSA LeH 3aKpbiTUS B MHPOpMaunOHHOM cucTteMe Bloomberg B €BSI3M C HETOProBbIM AHEM
6mp>x, N0 UTOram TOProB Ha KOTOPbIX ONpeaenseTcs ueHa 3aKkpbiTus, To AN Lenein onpegeneHns
CnpaeeasiMBon CTOMMOCTM aKTUBOB MUCMONb3YETCA LieHa 3aKpblTUs Noc/ieqHero TOprosoro gHs.

Onsa onpepeneHus cnpasensiBon CTOMMOCTU, UCMOSb3YHOTCA HabnogaeMble LeHbl akTUBHOIo BHeHBMpKeBoro
pbiHKa, BblbpaHHble B cneaytowem nopsake (ybbiBaHus npuopuTteTa):

a) ueHa 3akpblTusa (Last Price) BGN (Bloomberg Generic), packpbiBaemMas MHGOPMaALMOHHON CUCTEMOW
"Bnymbepr" (Bloomberg) Ha paty onpeaenenus CHYA;

b) wueHa 3akpbiTua BVAL (Bloomberg Valuation), packpbiBaeMas wHdoOpMaLMOHHON cuctemon "Bnymbepr"
(Bloomberg) Ha paTty onpeaeneHunsa CHA npu ycrioBuKM, 4TO 3HAYEeHMe rnokasaTtensa Score no ykKasaHHOWN
LLeHe He Huxe 6.

C) ueHa, paccumTtaHHasa LleHoBbIM LUeHTpoM HP[ (no meTononorusaMm, yreepxaeHHbiM 01.12.2017 v no3gHee)
C NCNOJIb30BaHMEM METOA0B OUEHKMN, OTBEYAKLWMX KPUTEPUAM NCXOAHBIX AAHHbBIX 2-T0 YPOBHS B
cooTBeTCcTBUM ¢ MCOO13 (NpuopuTeT OTAAETCS LeHaM, onpeaeneHHbIM Mo nocnegHen yTeep>XXaeHHoM
MEeTOoAMKE OLLEeHKMN).

Ecnu ykasaHHble LUeHbl OTCYTCTBYIOT, ANS LEHHOW 6yMarnm npuMeHseTcs 3-M YpOBEHb OLEHKW CTOMMOCTU
LEeHHbIX bymar.
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LleHHas 6ymMara
MeXayHapoaHOM
durHaHcoBOWN
opraHusaumm
NHBECTULNOHHbIE
nam pPOCCUNCKUX
naesbIX
MHBECTULIMOHHbIX
¢doHaoB, nau
(akuyun)
MHOCTPaHHbIX
WHBECTULIMOHHbIX
¢doHaoB
Jeno3utapHas
pacnucka

LleHHble 6ymaru,
npuobpeTeHHble
npu pasmeLleHnm

B cnyuae oTcyTCTBMS LEH 3aKkpbiTUs B MHOOPMALMOHHON cncteme Bloomberg B €BSI3M C HETOProBbIM AHEM
6mp>x, N0 NTOram TOProB Ha KOTOPbIX ONMpeaenseTcs LeHa 3aKpbiTUs, TO AN uenein onpeaeneHns cnpaBseanmBon
CTOMMOCTM aKTMBOB MCMOMb3YETCS LieHa 3aKpbITUS NOC/e4HEro TOProBoro AHS.

Onsa onpeaeneHust cnpaBeaMBoi CTOMMOCTM UCMOJIb3YETCA pacyeTHasi CTOMMOCTb MHBECTULMOHHOIO nas,
ornpeaeneHHas B COOTBETCTBMM C HOPMATMBHbLIMU MPaBOBbIMW aKTaMW Ha AaTy onpeaeneHus CYA, packpbiTas
(NnpenocTtaBneHHas BnagenbLaM MHBECTULMOHHbBIX NaeB) ynpasnsiowen komnanmen MNO.

B cny4yae oTCyTCTBUS pacKpbITbIX YNpaBAstoweni KOMNaHWen AaHHbIX O pacY4eTHOM CTOMMOCTHN, MPUMEHSETCS
3-1 ypOBEHb OLEHKMU

Ona onpepeneHns cnpaBensiMBon CTOMMOCTM UCMOMb3YETCA pacyeTHash CTOMMOCTb LUeHHoM bymaru, Ha
KOTOPYI BblgaHa Aeno3mTapHasl pacrnucka, onpeaeneHHas no anroputmy onpefeneHus Ccnpaseasneon
CTOMMOCTM Ha OCHOBaHMM LeH 1-ro ypoBHS, yKa3aHHbIX B HacTtoawux lMNMpasunax onpenenenHns CHA, ¢ yyeTom
KoNn4yectBa UEHHbIX 6YMaF, npaBa Ha KOTOpPblE NOATBEPXAAET OAHA AENO3UTapHasd pacnncka.

Ons onpepeneHns cnpaBeaMBOM CTOMMOCTU  WCMNOJSb3YETCA LEeHa pas3MeWeHns, CKOPPEKTUPOBAHHas
NpoONOpUMOHaZIbHO M3MEHEHUI0 3HayeHuss 6e3pMCKOBOM CTaBKM AOXOAHOCTUM CTpaHbl pUCKa Ha Cpok,
COOTBETCTBYOLWMIM CPpOKY A0 AaTbl noraweHusa (odepTtbl) ueHHON 6yMarn. YKaszaHHasa LeHa UCMoNb3yeTcsa Ao
nosiBfieHms ueH 1-ro, Ho He 6osiee 10 pabounx gHeln ¢ AaTbl pa3MeLeHns BKIYNTENbHO.

[ns akTMBOB, HOMUHMPOBAHHbLIX B POCCUNCKMUX pybnsax, B KayecTBe 6€3pMCKOBOM CTaBKM MCMONb3YETCS CTaBKa
KB/ Ha CpOK, COOTBETCTBYIOLLNI OCTaBLUEMYCS CPOKY A0 noraweHnus (odepTbl) LeHHOM 6yMarun, okpyrneHHas ao
2-yX 3HaKoB Nocne 3anaTon;

[nsa akTMBOB, HOMMHUPOBAHHbLIX B MHOCTPAHHOW BantoTe, B KayecTBe 6€3pMCKOBOI CTaBKM MCMOJb3yeTCs CTaBka
LOXOAHOCTU MO rocyAapCTBEHHbIM LlEeHHbIM 6yMaram, cTpaHbl pucka, no gaHHeiM NC Bloomberg.

Mo ncreyeHun 10 gHel npuMeHsaeTcs o6LWwmMn NOPAAOK OLEHKN LEeHHbIX 6yMar Ha BTOPOM U TPETbEM YPOBHE, B
cny4yae OTCYTCTBMSA UEH 1-ro ypoBHS.
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Mogesnin oLeHKn CTOMMOCTU L{EHHbIX 6yMar, AJ149 KOTOPbIX HE OrpEeAETIAETCA aKTUBHbIN PbIHOK U OTCYTCTBYOT HabirogaemMble AaHHbIE

LleHHBbIE 6YyMarn

O6nurauunm
POCCUNCKUNX
3MUTEHTOB (3a
UCKJTIOYEHNEM
obnurauuni
BHELLUHUNX
06nMraunoHHbIX
3aMMOB)

O6nurauum,
HOMMHWUPOBAHHbIE
B pybnsax

O6nurauus
BHELIHUX
06MraunoHHbIX
3anMMoB
Poccuiickon
denepaumnu

Jdonrosas UeHHas
bymara

(3-v1 ypoBeHb)
Mopsigok onpegeneHns cnpaBea/inBoii CTOMMOCTH

[ns onpeaeneHus cnpaBeasiMBoi CTOMMOCTU O6/IMramMii POCCUMACKUX SMUTEHTOB, a Tak Xe obnaurauuin,
HOMMHMPOBAHHbIX B Py6asiX, NCNoNb3yOTCS Creaylowme LUeHbl B cneaytowem nopsake (yboiBaHus
npuopuTeTa):

a)

b)

c)

d)

Mcnonb3oBaHue

LeHa, paccumtaHHasa LleHoBbiM ueHTpoM HP[ (no meTtoponoruam, yreepxaeHHbiM 01.12.2017 un
rno3aHee) € MCNOJ/Ib30BaHUEM METOAOB OLEHKM, OTBEYalLWMX KPUTEPUAM UCXOAHbIX AaHHbIX 3-r0 YPOBHS
B cooTBeTcTBUM ¢ MCDO13 (npuopuTeT OTAAETCH LEHaM, onpeaesieHHbIM No NocneaHeN yTBEPXAEHHOMN
METOANKE OLLEHKW);

ueHa 3akpbiTusa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMast nHHOPMaLMOHHOW CUCTEMOWA
"Bnymbepr" (Bloomberg) Ha gaTty onpeaeneHua CYHA B cnyyae, ecnm 3Ha4yeHMe nokasartens Score no
YKa3aHHOM LeHe Huxe 6;

MOAeNb OUEHKM ANS UeHHbIX 6yMar, HOMMHMPOBAHHbLIX B py6iaX, B COOTBETCTBUM C [puioxeHnem 22
(Moaenb OLEeHKN OTHOCUTCA KO TPETbEMY YPOBHIO LieH, B C/ly4ae UCMNoJib30BaHuA
HeHab1logaeMbiX UCXOAHDbIX AAaHHbIX).

[Nsi OUEHKM NCMOMNb3yeTCcs CTOMMOCTb, ONpeaesieHHast OLEHLLMKOM MO COCTOSIHMIO Ha AaTy He paHee 6

(WecTb) MecsaueB Ao gatbl onpeaenenmns CHA

cnpaBennMBoﬁ CTOUMOCTH, onpeneneHHoﬁ Ha OCHOBaHuMu OT4yeTa oueHLwunKa,

OrpaHMYMBaETCHA YCNOBUAMU, NMPUMEHSEMbIMW B Cllydae BO3HWKHOBEHWUS CO6LITMMA, Beaywmx K obecueHeHuto
aKTUBa B COOTBETCTBMU C [punoxxeHmnem 6.

Ona onpepeneHud CnpaBELI,ﬂMBOVI CTOMMOCTU UCNONb3YKTCA cneayrwwmne LeHbl

B cneayloweM nopsiake

(ybbiBaHMA npuoputeTa)

a)

b)

ueHa 3akpbiTusa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMasst nHOOPMaLMOHHOW CUCTEMOWA
"Bnymbepr" (Bloomberg) Ha gaty onpeaenenns CHA npu ycnoBun, 4yTo 3Ha4YeHWe nokasartens Score no
YKa3aHHOM LeHe Huxe 6;

LeHa, paccuyntaHHas LleHoBbIM ueHTpoM HP (no meTtogonorunam, yreepxaeHHbiM 01.12.2017 v no3gHee)
C WCMONb30BaHMEM METOAO0B OLEHKW, OTBEYAKLWUX KPUTEPUSAM WUCXOAHbLIX AaHHbIX 3-r0 YpPOBHS B
cooTBeTCcTBMM ¢ MCOO13 (npuopuTeT OTAAETCH LEeHaM, onpeaesieHHbIM Mo MociefHEeN YyTBEepXAEHHOM
MEeTOANKE OLIEHKMW).
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NHOCTPaHHbIX
rocyaapcrs

EBpoobnunraums
WHOCTPaHHOrro
3MUTEHTA

LleHHas  6ymara
MeXxayHapoaHom
dunHaHcoBoM
opraHmsaumm

LleHHble 6yMaru,
ans KOTOpPbIX
OTCYTCTBYIOT
BO3MOXHOCTb
OLEHKM C
MCMOJSIb30BaHMNEM
JaHHbIX 6onee
BbICOKOIO
npuopuTeTa

LleHHbIE 6yMarn

LleHHas  6ymara
ABNseTCs
OOMONHUTENbHbIM
BbIMYCKOM

c) [ns OUEeHKW UCMONb3YETCS CTOMMOCTb, ONpeaesieHHast OLEHLLIMKOM MO COCTOSIHUIO Ha AaTy He paHee 6
(LlLecTb) MecsueB Ao aaTbl onpeaeneHns CHYA.

Mcnonb3oBaHue CI'IpaBe,CI,J'IVIBOl‘/JI CTOMMOCTH, onpeneneHHoﬁ Ha OCHOBaHMUWM OT4YE€Ta oOueHWWnKa,
orpaHunymBaeTCa ycnopusamMmum, npuMeHaeMbiMn B CJilydae€ BO3HUKHOBEHUA CO6bITMV1, BEAYyWUNX K obecueHeHUto
aKTUBa B COOTBETCTBMMU C lNpunoxxeHnem 6.

[na oueHKM MCnonb3yeTcs CTOMMOCTb, OnpeaesieHHas Ha OCHOBaHMM OTYETA OLEHLMKA MO COCTOSIHUIO Ha
paTty He paHee 6 (LLecTtb) MecsaueB 0o gatbl onpegeneHmna CHA n coctaBneHHOro He nosgHee 6 (Lectb) Mmecsaues
A0 AaTbl onpeaeneHna CHpaBeﬂ,ﬂMBOVI CTOMMOCTMW.

Mcnonb3oBaHue CHpaBeﬂ,ﬂMBOVI CTOMMOCTH, onpep,eneHHoﬁ Ha OCHOBaHMUM OT4YETa OuUeHWMuKa,
orpaHunymBaeTcsa ycnoeuamumn, npuMmeHdaeMmbiMn B cjiydae BO3HUKHOBEHUA cobbITUn, BeAywnx K obecueHeHuno
aKTMBa B COOTBETCTBUMU C [1punoxeHnem 6.

Mopaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, Mo KOTOPbIM OrpeaesieH aHaa0rMyHbld aKkTmuB
Mopsigok onpeneneHnss cnpaBea/iNnBoii CTOMMOCTH

Ona oueHKM UeHHOM 6yMarum MCNonb3yeTcs LeHa BbiNycka (aHaNoOrMyHOro akTmBa), MO OTHOLUEHUID K
KOTOPOMY JAaHHbIA BbINYCK $SBASAETCS AOMNOSIHUTENbHbIM, OMNpeaeneHHasl, Ha paaTty onpegeneHns CYHA B
COOTBETCTBUM C MOAENSAM OLEHKW CTOMMOCTWU LEHHbIX 6yMar, Ans KOTOpbIX onpeaeneH aKTUBHbIA PbIHOK
(ncxoaHble gaHHble YpoBHS 2).

Cnpaseanueasi CTOMMOCTb OnpefensaeTcs cornacHo 3TOMY NopsaaKy A0 BO3HWUKHOBEHUS CnpaBEAHMBOVI
CTOMMOCTM LIEHHOM 6YMaFM, ABNAOLWENCS AONOSTHUTENbHbBIM BbIMYCKOM.
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LleHHas 6ymMara,

nony4deHHas B
pesynbTaTe
KOHBepTauum B
Hee Apyron
LeHHOM  bBymaru
(ncxopHom

LeHHon 6ymarm)

Ons onpepeneHvs cnpaBeasiMBoOn CTOMMOCTU LEHHOMW 6yMmarm, uUCnosib3yeTcs LeHa WCXOAHOW LEeHHOM
bymarun, onpeaeneHHas Ha gaTy onpegeneHus CYHA B COOTBETCTBUM C MOAENSMU OLLEHKM CTOMMOCTM LEHHbIX
byMmar, Ana KOTopbIX onpefeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHas C y4eTOM KO3 durUMeHTa KOHBEPTALINM.

Ecnu HeBO3MOXHO onpenennTb B COOTBETCTBMWM C MOAENSIMM OLIEHKM CTOMMOCTM LEeHHbiIXx 6ymar, ans
KOTOpPbIX OnpeaeneH akTUBHbIM PbIHOK LLeHY NCXOAHOM LeHHo 6ymarn Ha aaTty onpeaenenms CHA, ncnonb3yercs
cnpaBensiMBasl CTOMMOCTb MCXOAHOWM LLleHHOW 6yMarun, onpeaeneHHas Ha AaTy KOHBEPTaUMM, CKOPPEKTMPOBaHHas
C y4yeToM KoadpdumumeHTa KoHBepTaumm (MCXoaHble AaHHble YPOBHSA 2).

CnpaBeanueas CTOMMOCTb ONpeaenseTcs coriacHo 3TOMy NOopsiaKy Ha AaTy kKoHBepTauun. Co criegytoLlen
AaTbl NpuMeHseTcs obwnii NOpSAOK OLLEHKM.

e OuUEeHOYHOM CTOMMOCTbIO akunii ¢ 6onblen (MeHbWEN) HOMUHAIbHOM CTOMMOCTbLIO, MPU3HAHHbLIX B pe3yfbTaTte
KOHBEpTaUnM B HUX MCXOAHbIX aKLMN, SBASETCSA OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX B HUX aKUMiA.

e OuEeHOYHOW CTOMMOCTbLIO aKUMM TOW Xe KaTteropuu (Tuna) C UHbIMKM MNpaBaMu, MNPU3HaHHbIX B pe3ynbTaTe
KOHBEpTaUnM B HUX MCXOAHbIX aKLMN, SBASETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX akLUWA.

e OUuUEHOYHOW CTOMMOCTbIO aKuWii, NPU3HaHHbIX B pe3yibTaTe KOHBepTauMn npm agpobneHnm NcxogHblX akuni,
SABNSIETCS OLL€HOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWIA, AefleHHas Ha KoadduumeHT apobneHus.

e OUEHOYHON CTOMMOCTbIO akuMil, NPU3HaHHbIX B pe3ysbTaTe KOHBepTauuu MNpuM KOHCOAMAAUMU UCXOAHbIX
aKuun, aBNSETCH OueHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX akKuUuW, YMHOXEHHas Ha Ko3dhduumnmeHTt
KoHcOoNmaaumu.

e OUEHOYHOW CTOMMOCTbIO aKuMn UAn obanraunmin HOBOro BbiMyCKa, MPM3HAHHbLIX B pe3yabTaTe KOHBepTauuu B
HMX KOHBEPTUPYEMbIX UCXOAHbIX LLEHHbIX ByMar, iBNseTCS OLUeHOYHAass CTOMMOCTb KOHBEPTUPOBAHHbIX LLEHHbIX
6ymar, geneHHas Ha KOAM4YecTBO akumnm (obnurauuin), B KOTOpOe KOHBEpPTMpOBaHa OAHA KOHBepTMpyeMmas
LeHHas bymara.

e QOUEHOYHOW CTOMMOCTbK akuUMi, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTauMM B HUX MCXOAHbIX aKUMA Mpu
peopraHusaunm B ¢dhopMe CAUSHUSA, SBNSETCS OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX LEeHHbIX 6ymar,
YMHOX€EHHas Ha KO3dPUUMEHT KOHBEpPTaLnM.

e OUuUEHOYHOW CTOMMOCTbIO aKuMi BHOBb CO3[AHHOM0 B pe3yfnbTaTe peopraHusaunu B opMe pasaeneHus unm
BblAE/IeHMS aKUMOHepHOoro obuiectsa, MpPU3HaHHbIX B pe3y/bTaTe KOHBEepTauuMnm B HUX WMCXOAHbIX aKUWiA,
ABNAETCS OLEHOYHass CTOMMOCTb KOHBEPTMPOBAHHbIX akuui, geneHHasa Ha KoadduumeHT kKoHBepTauuun. B
cfnyyae, ecnu B pesyfnbTaTe pasjeneHns Uaun BblAeNeHns co3gaeTcs ABa unm bonee akuMoHepHbIX obliecTsa,
Ha K03 PUUMEHT KOHBepTaumMn AENTCH OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuui, yYMeHblLleHHas
NponopuMoHanbHO A0Ne UMMyllecTBa PpeopraHM3oBaHHOrO akuuoHepHoro obuwectBa, nepeaaHHoro
aKLUMOHEepHOMY 06LlecTBYy, CO34aHHOMY B pe3y/ibTaTe pasaeneHns uan BblAeNEeHUs.

e QOueHoYyHass CTOMMOCTb aKuMi BHOBb CO3[4aHHOrO B pe3ynbTaTe peopraHusaunm B dopme BblaeneHus
aKkuuoHepHoro obuwectBa, nMpuU3HaHHbIX B pe3yfabTaTe WX pacnpeaeneHus cpeam  akKuWMOHepoB
peopraHM30BaHHOr0 aKLMOHEPHOro obuwecTsa, CUMTaeTCsl paBHOM HYJIO.

e QOUuUEHOYHON CTOMMOCTbIO 06nMraumii HOBOrO BbIMyCKA, MNPM3HaHHbIX B pe3ynbTaTe KOHBepTauuMnm B HUX
NCXOAHbIX obnmMraunMm nNpu peopraHusaunmm 3MUTEHTaA Takux obnurauuii, sBnsieTcs OuUEeHO4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX 06Mrauunn.
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MpunoxxexHue 4

MepeyeHb AOCTYMHbIX U HabnroaaeMbix

6Mp)KEBbIX naowanok

HdocTynHblie n Habarogaemble 6mupixkeBbie NaoLWanKun

My6bnnyHoe akumoHepHoe obuwectBo «MockoBckas bupxa MMBbB-

PTC»

My6nnuyHoe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas 6upxa"

3akpbiTOe akunoHepHoe obuwecTtso "CaHkT-lNeTepbyprckas BantoTHas

Bupxa"

FOHKOHIrckas oHgoBas 6upxa

EBpoHeKCT Bbploccenb

Npnanackasa doHgoBas 6upxa

JloHgoHckas ¢goHgoBas 6upxa

Jltokcembyprckas ¢doHgoBast bupxa

Hacpak O9mM3kc CTOKrosibM

Hblo-Mopkckas doHaoBas 6upxa

Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii

Tokuiickass doHgoBasa 6upxa

doHpoBas bupxa Hacpak

OpaHkdypTckasa doHaosas bupxa

Ynkarckasa doHgoas 6upxa (CndnudKc)

LLlaHxanckas ¢doHaoBas bupxa

London Metal Exchange
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Mpuno>xxeHune 5

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

5.1. lNpuBeaeHHasi CTOMMOCTb 6yAyLUNX AEHEXXHbIX MOTOKOB

NMpuBeaeHHass CTOUMOCTb 6y,£I,YIJJ,VIX AEHEXHbLIX MOTOKOB PaCCyYUTbIBAETCA C Y4YETOM

6e3pMCKOBOVI CTaBKn 1 UHOMBUAYAJIbHOIO pPUCKa 3aeMWMKa B KayecCcTtBe CTaBKU

ANCKOHTUPOBaHNA ANnd cneayruwmnx aktuBoB (06F|3aTe)'IbCTB)I

roe:

Ona  pnebutopckon  3a40/IKEHHOCTW,  crnpaBeanMBasl CTOMMOCTb  KOTOPOM
onpepensieTcsa C WCMNosb30BaHMEM METOA0B MpPMBEAEHHOW CTOMMOCTU 6yayuimx
AEHEXHbIX MOTOKOB.

®opmMmyna pacuyéTa:

N
Pa
-3
(1 + (s + PD % LGD)Pn/365
n=1

PV - cnpaseanueas (NpuveeaneHHasa) CTOMMOCTb akTuBa (0b6sa3aTenbCcTBa);

N - KONMYeCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NoraweHns akTuea (O6ﬂ3aT6ﬂbCTBa),

HayuHasa c AaTbl onpegeneHns CHA;

P, - cyMMa n-oro aeHexHoro notoka (MpoLEHTbl U OCHOBHas CymMMa);

N — NOPSAKOBbLIN HOMEp AEHEXHOro noToka, HaumHas ¢ aatbl onpeaenenns CHA;

D, - konuyectBO AHeil oT AaTbl onpeaeneHns CYA Ao AaTbl N-0ro AEHEXHOro

n

noToKa;

PD (Probability of Default, BeposaTHOCTb aedonTta) — BepOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne HEeKOTOPOro CpoKa MOXET OKa3aTbCHA B COCTOAHMU gedonTa,

NopsiIoK onpeaeneHns KOTOpOn YCTAHOB/IEH B HACTOSILLEM MPUSIOXEHUN;
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LGD (Loss Given Default, notepy npu 6aHKpoTCTBE) - [0S OT CYMMbl,
NnoABEPXEHHOW KpeaAUTHOMY pPUCKY, KOTopass MOXeT 6biTb noTepsiHa B ciy4vae
AedonTta KOHTpareHTa, NopsAaoK onpefeneHns KOTOPOM YCTaHOBJIEH B HaCTOALEM

NMPUIOXEHUN,

e [lokazaresim _PD u LGD npenocrasisarTcsa  YrnpaB/isaouwlen KOMMNIaHWEN B

Cneunaan3mpoBaHHbINA AENo3UTapui He nosaHee caeayruiero paboyero AHs

3a IHeM BCTYMJ/IEHUS B CUJTY UBMEHEHUN M AONOJIHEHUN B HacToswume lpaBuia

onpegeseHnss CHA B OTHOLWEHUN Ka)XK/10Ir0 KOHTPAareHTa, ¢ KOTOPbIM 3aK/1I04YEH

AOroBop, OLEHKA CrpaBeA/IMBON CTOMMOCTU KOTOPOIro OCYLEeCTB/SETCS B

COOTBETCTBUN HACTOALINM MYHKTOM.

e [lokazaresim PD u LGD npenocrasBisaTca  YnpaB/isolwlerd KoMraHueh B

Cneunaan3npoBaHHbIA AEN03uTapui HE No34HEE caeayrouero paboyero AHA,

1ocsie€ BO3HUKHOBEHWSI OCHOBaHWUI [J151 IEPECMOTPA 3HaYEHWS NOKa3aTes1en.

e [lokazaresim _PD u LGD rnpenocraB/isatoTcsa  YnpaB/isowen KOoMMNaHUen B

Crieunann3npoBaHHbIN AEN03UTapuu npuv 3aKa0YeHUU HOBOIro A0roBopa,

OLlEHKa KOTOPOIro OCYLIECTB/IAETCA B COOTBETCTBUN C HACTOALUNM IMTYHKTOM, HE

no3aHee cieayrouero paboyero AHA 3a 4aTo 3aK/1H04YEHNS 40roBopa.

rn¢y — O€3pMCKOBas CTaBka B MpOUEHTax rofoBbiX. [ pOCCMUCKUX KOHTpareHToB
ncnonblyerca 3HadyeHue crtasku KB[ MockoBckon 6upxum Ha p[aTy pacyeTta
cnpaBeasMBOM CTOMMOCTM C YYE€TOM CpoKa A0 noraweHus COOTBETCTBYHOLLEro
nnatexa P,. N9 MHOCTPaHHbIX KOHTPAreHTOB MUCMNOJ1b3yeTCs CTaBKa AOXOAHOCTU Mo
roCyAapCTBEHHbIM LeHHbIM 6yMaram, <«CTpaHa pucKa» KOTOPbIX COOTBETCTBYET

«CTpaHe pucKa» KOHTpareHTa no gaHHbiM MIC Bloomberg.
lNopsaok onpenesneHns 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble MOTOKM, BKJ4as I'IpOLl,GHTHbIVI A0X0o4, pPacCyYUTbIBAOTCA B COOTBETCTBUUN C
ycnoBunaMmn pgorosopa, 0ATON [OEHEeXHOro nOoTOKa CYMTAeTCa MUHMManbHas parta, B
KOTOPYH BO3MOXHO MOCTYMJIEHNE AEHEXHbIX CPeEACTB, COOTBETCTBYIOLWAA AaTE€ OKOHYaHNA

Nn-oro nepunoaa (3a MCKNKOYEHNEM Cny4YaeB AOCPOYHOIro norawleHmnda OCHOBHOIo .qonra).

MpaduK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B C/lydyae BHECEHUS U3MEHEHWUIA B AOrOBOP
(B TOM uyucne B 4aCTU WM3MEHEHUS CTABKM MO AOroBOpYy, Cpoka AENCTBMS [0roBoOpa,

nepnoanyHoOCTn UM CpPOKOB BbIMaTbl MPOLEHTHbLIX AOXO,EI,OB), a TaKXe B Ciy4dae
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M3MEHEHUA CYyMMbl OCHOBHOIoO AoJira (I'IOI'IOJ'IHeHVIFI, 4aCTUYHOIro AOCpO4YHOro noraweHus

OCHOBHOrO gonra).

CTaBKa ANCKOHTUPOBAHUS, UCNOSb3yeMas ANl MeToAa NpuBeAeHHON CTOMMOCTU ByayLmx
NEHEXHbIX MOTOKOB, BO3HUKAET U3 HabNAaeMbiX CTaBOK A0OXOAHOCTM NO 6€3pUCKOBbLIM
aKTUBaM, 06pallaloMMCs Ha PbIHKE U PUCKA KOHKPETHOro 3aeMuimKa, onpeaensiemMoro B
COOTBETCTBUM C  HactosAwmmn MpaBunamMn. COOTBETCTBEHHO, MNpPEAYCMOTPEHHbIE
JIOrOBOPOM MOTOKWN AEHEXHbIX CPEACTB ANCKOHTUPYHOTCSA MO PacyYeTHOM PbIHOYHOWM CTaBke
ANS  TaKUX YCNOBHbIX TOTOKOB [JEHEeXHbIX cpeactB (TO €eCTb PbIHOYHOW CTaBke

AOXOAHOCTH).
lTopsifoK v NepuoanYHOCTb ONpPEAESIEHNS] CTaBKU ANCKOHTUPOBAHMS !

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCToOAHUID Ha KaXAyk AaTy onpeaeneHuda

CYA, B TOM yucne:

. AaTy NepBoOHa4YanbHOro NpuU3sHaHua aktnea (obs3atenscrea);
. AaTy Havana npuMEHEHUS W3MEHEeHUn W AONOJSIHeHM B Hactoswwme [paBuna
onpegeneHnsa CYA B 4acTM U3MEHEHUS BUAA PbIHOYHOWM CTaBKM nocne

rnepBoHa4yasibHOro nNpu3HaHusa aktuea (obs3aTenbCcTBa);

B KauecTBe pbIHOYHOW CTaBKU (13,(r)) MPUMEHSIETCS:

OnncaHne UcTtouyHnK nHpopmaymnn
https://www.moex.com/s2532

Ona akTuBoB, HOMUMHWPOBaHHbIX B pybnax -
6espuckoBas CTaBka AOXOAHOCTU no
rocyAapcTBeHHbIM LLeHHbIM bymaram Ha
CONOCTaBMMbIN CPOK.

[JaHHble MHpOPMALIMOHHON CUCTeMbI

,D,J'IFI akKTnBoB, HOMMHUPOBAHHbIX B MHON BanwTe —
Bloomberg.

6e3punckoBas CTaBka [AOXOAHOCTUM MO LEHHbIM
6yMaraM MHOCTpPaHHOro rocyaapcrBa, CTpaHbl —
3MUTEHTA BaoTbl akTuBa (0b6s3aTenbCcTBa) Ha
COMOCTaBMMBbIN CPOK.

B cnyyae BHeceHMs U3MEHEHWI N AONONHEHUI B HacToswme MNpaBuna onpeaenenuns
CYA B 4aCTM M3MEHeHUs BMAA PbIHOYHOW CTaBKM ANs akTMBoB (06s3aTenbCTB)
NMPU3HAHHbIX A0 BCTYMJIEHUS B CUJTY U3MEHEHWI U AOMNOSHEHWI B HacToswwme lMpaBuna
onpeaeneHnss CYHA HoBas pblHOYHAs CTaBKa MPUMEHSIETCS C AaTbl BCTYMNJEHUS B CUNY

N3MEHEHUN 1 JOMONHEHWUI B HacToswue MNpaBuna onpeaenenns CYA.
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5.2. lpuBeaeHHass CTOMMOCTb 6yAyLNX AEHEXHbIX MOTOKOB AJIS1 AEHEXHbIX CPEACTB BO

BKJ1ad4aX, paCcCHUTbIBaeTCsd C yHETOM CJ/IEAYIOLENO rnopsaKka:

AkTnB/068a3aTenbCTBO CrtaBKa AUCKOHTUPOBaHMSA

[leHexHble cpeacTBa BO BKaAax; a) CraBka, npeaycMOTpeHHas [AOroBOPOM,
€Cnu nonagaeT B ANanasoH BOSIAaTUbHOCTH

cpenHeB3BELUEHHbIX CTaBOK;

b) cpenHeB3BeweHHas CcTaBka - B WMHbIX
cny4daax (ckoppekTupoBaHHas Ha
U3MEHEeHWe KJ/IYeBOM CTaBkKM — Npu
HeobxoaMMocCTH).

MpuBeaeHHass CTOMMOCTb OyaAylMX [AEHEXHbIX MOTOKOB PaCCUYMTLIBAETCS MO

dopmyne:

NP
pv= " _
nz_]; (1+ r)Dn/365

PV - cnpaseanueas (npueeaeHHas) CTOMMOCTb akTmea (06sA3aTenbCcTBa);
N - KONMYecTBO AEeHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktuea (0bs3aTenbCcTBa),

HayuHasa c AaTbl onpegeneHns CHA;
Pn - CYMMa N-0ro AeHexXHoro notoka (NpoueHTbl 1 OCHOBHas cymma);

N - NOPSAAKOBbIA HOMEP AIEHEXHOI0 NOTOKAa, Ha4YnHas ¢ AaTbl onpeaeneHuns CHA;

D, - konuuectBo AHeit oT gaThl onpedenenuss CHA 0 AaTbl N-Or0 AEHEXHOrO
noToKa;
r - cTaBka AVCKOHTMPOBaHMS B MpoOUeHTax roAoBbIX, ONpefeseHHasl B

COOTBETCTBMUN C HACToALLMMU I'IpaanaMVl.

llopsinok onpeneneHnss 1 KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB
[leHeXXHble NOTOKM, BKJIOUYAS NMPOLIEHTHbLIA A0X0A, PpacCYMUTLIBAIOTCS B COOTBETCTBUMU
C YCNOBUAMK OOrOBOPa, AATOW AEHEXHOro NnoToka CYMTAETCS MMHMManbHasa AaTa, B

KOTOpPYHO BO3MOXHO nMOCTYnAeHUNE A€EHEXHbIX CpeACTB, COOTBETCTBYHWOWAA AaTe
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OKOHYaHUS n-oro nepuoga (3a MWCKAKYEHWEM CrlyvyaeB AOCPOYHOro noraweHus

OCHOBHOrO gonra).

padmK AeHEeXHbIX MOTOKOB KOPPEKTUpyeTcss B C/lydae BHECEHUS M3MEHEHWUN B
aorogop (B TOM 4ucne B 4aCTM WU3MEHEHMUa CTaBKM MO AOroBOpy, CpoKa AencTBus
AOroBopa, MNepuvoaMYHOCTM WM CPOKOB BbIMJATbl MPOLEHTHbIX AOX0A0B), @ TakXe B
cnlyyae W3MEHEeHUs1 CYMMbl OCHOBHOMO Aosira (MOnosIHEHUS, YAaCTUYHOrO AOCPOYHOro
noraweHnss OCHOBHOIO A0ra).

CraBka AVUCKOHTMpPOBaHWSA, UCMonb3yemMas Ans MeToda NpuBeAeHHOW CTOMMOCTMU
6yAywmnx AeHeXHbIX MOTOKOB, BO3HMKaeT u3 HabnwpaeMmbiX CTaBOK AOXOAHOCTM MO
COMOCTaBMMbIM  aKTMBaM wanm  obgsaTenbcrBaM, obpawarwmMcs Ha  pblHKe.
CoOTBETCTBEHHO, MpeAyCMOTPEHHble  AOroBOPOM, MOTOKM  AEHEeXHbIX  CpeacTB
ANCKOHTUPYIOTCA Mo HabngaeMon nan pacyeTHoOM pbIHOYHOM CTaBKe A1 TaKUX YCOBHbIX

NMOTOKOB AEHEXHbIX CpeAcTB (TO €CTb PbIHOYHOM CTaBKe AOXOAHOCTH).

B cnyyae BO3HMKHOBEHMUS CO6bITVI$I, Beayuwero K 06ecu,eHeHvuo, cnpaseannBas

CTOMMOCTb KOPPEKTUPYETCS C YYEeTOM nopsiaka, yKkaszaHHoro B MpunoxeHun 6.
lNopsiAoK M NeEpUOANYHOCTb ONPEAETIEHNS] CTaBKN ANCKOHTUPOBAHMS
CTtaBKa ANCKOHTMPOBaAHUS paBHa:

e CTaBKe, NMpeayCMOTPEHHOW AOroBOPOM B TEYEHME MaKCMMasbHOro CpoKa, ecnv ee
3HaAUEHMEe HaxoaMTCS B [AManasoHe, OMNpeAeneHHOM C Y4YeToM BONATUIbHOCTU
PbIHOYHbIX CTaBOK Ha ropu3oHTe 12 MecsaueB C Y4eToM Moc/ieAHEeN pacKpbITon
CTaBKM. BonaTunbHOCTb PbIHOYHbIX CTABOK OMpPEeAensieTcs KakK CTaHAapTHoe

OTKNIOHeHue (o).

12 2
i:l(rprHi - prIH)
12

CraBka no A0roBopy (7,,;) MPUMEHSAETCA B KayecTBe CTaBKW AWCKOHTUPOBAHUA, ecnu
cobniofaeTcs ycnosume:

(Tprimnocn = 0) < Tpor < (Mppumnocn + 0)
MocneaHAs M3BECTHAA pPbIHOYHAs CTaBKa (Tyuumocn), Hanbonee 6nuskas Kk pate

onpeaeneHnss CYA, KOpPpPEKTUPYeTCs Ha W3MEHEHME K/OUYEBOW B COOTBETCTBUU C

nopsaaKoM, yKa3aHHbIM B HAaCTOALLEM MPUITOXKEHUN.
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e PbIHOYHOW CTaBKe, CKOpPPEKTUMPOBAHHOW Ha W3MEHEHWEe K/IKYEBOM CTaBKU, e€Ccnu
CTaBKa No AOroBOpy He nonajaeT B AMana3oH BOMIATUIbHOCTU, @ TakXe, ecnm CTaBKa

no AOroBopy He yCtaHOBJ1EHA.

CraBka OUCKOHTUPOBAHUS OrnpeaensaeTcd No COCTOSHUIO Ha KaXAyr AaTy onpeneneHus

CYA, Bktoyas:

[laTy nepBoHa4YasibHOro NpU3HaHMA akTnBa (06s83aTenbCTBa);

[aTy Hayana npUMEHEHUs U3MEHEHUs W [OMOJHEHUS B HacTosawwue [lpaBuna
onpeaeneHnsa CHA B 4acTu U3MEHEHUS BUAA PbIHOYHOW CTABKM MOC/Ee NepBOHAYa bHOMo
Npu3HaHua akTuBa (06a3aTenbCTBa).

[aTy U3MEHEHUS KNHOUYEBOW CTaBkK BaHka Poccum, nocne nepBoHayanbHOro NpusHaHus.

B kauecTBe pbIHOYHOWM CTaBKU (7,,;) MPUMEHSETCS CpeAHEB3BELIEHHAs NPOLEHTHAs

CTaBKa B pybnsix n MHOCTpaHHOW BankoTe, Ha CPOK, CONOCTAaBMMbIA C OCTaBLUMMCSI CPOKOM,
YCTQHOBJ/IEHHbIM  [OrOBOPOM MO  COCTOSHWID Ha JdaTy onpeaeneHuss  CTaBKu
AVCKOHTUPOBAHUSA, packpbiBaemas Ha oduumanbHOM cante baHka Poccun (panee -
cpeaHeB3BelleHHas CTaBKka), onpeaeneHHasi B COOTBETCTBMM CO CBEPHYTOW LUKAON.

B cny4yae BHeceHMs U3MEHEeHUI N AONONHEHMIM B HacTosiwme MNMpaBuna onpeaeneHuns
CYA B 4yactMm KU3MeHeHUA BUAA PbIHOYHOM CTaBkM ANA akTMBoB (0b6si3aTenbcrTB)
NMPU3HAHHDbIX A0 BCTYMNJIEHUA B CUJly USMEHEHMW MU AONOJIHEHMW B HacToswume
Mpasuna onpeneneHnsa CYHA HoBasi pblIHOYHAs CTaBKa NMPUMEHSETCS C AaTbl BCTYN/EHUS

B CMNTY UBMEHEHUWN U AOMOSHEHUN B HacToswme MNMpasuna onpeaenenmna CHA.

[TopsiAOK KOPPEKTUPOBKN PbIHOYHOM CTABKU (Thyy)

Ecnn nocnegHas packpbiTasa Ha cante baHka Poccuu cpepHeB3BelleHHasi CTaBKa
paccynTaHa paHee, 4yeM 3a Mecsl A0 AaTbl onpefeneHus crnpaBensMBon CTOUMMOCTMU
aKTUBa, ANa onpeaesieHns pbIHOYHOW CTaBKM NMPUMEHSIETCS Cneayrowmn noaxoa:

e KJtOYeBasa ctaBka baHka Poccuu, gencrsoBaBlias Ha nocnegHuUn pabouuin feHb
Mecsiua, 3a KOTOpbIN onpeeneHa cpeAHeB3BelWEeHHas CTaBKa, CpaBHMBaeTCsa C
Kno4yeBon crtaBkon baHka Poccun, pencreywowen Ha aAaty onpeaeneHus
CnpaBeasiMBOM CTOMMOCTU akTmBa (0653aTenbCcTBa);

e ecnu knwyeBas ctaBka baHka Poccmn He naMeHunacb 4O MOMEHTa onpeaeneHuns
CnpasensiMBoM CTOMMOCTU aKTUBa, B KayecTBe PbIHOYHOW CTaBKW MpPUMeHseTcs

nocneaHAada packpbitad cpeaHeB3BELWEHHAA CTaBKa,
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e eCcnn Ki4veBas crtaBka baHka Poccum mMaMeHMnacb A0 MOMEHTa onpeaesieHus
CrnpaBeanmMBo CTOMMOCTM aKTuMBa, ANS oOnpeaeneHns pPbIHOYHOM  CTaBKMU
rnocneaHsas packpbltas cpegHeB3BeleHHas CTaBKa M3MEHSIeTCS NPonopLMoHanbHO
n3MeHeHunto Knroueson ctaBkn baHka Poccun.

CpenHeB3BelleHHas CTaBkKa onpeaesniseTcsl B OTHOWEHUM KaXAoro Buaa akTuBa

(ob6s3aTtenbcTBa) B COOTBETCTBUM CO cneayrouwen tabnuuen:

Bunag aktnBa/ CpeaHeB3BelWweHHasi CTaBKa UcTouyHnKkn nHgpopmaunn
obsizaresibCTBa
Bknag (aeno3ut) | CpegHeB3BeLWeHHas OduvumanbHbin  canTt baHka Poccum
nMpoLeHTHas CTaBKa no | http://www.cbr.ru/statistics/?Prtld=int
NMpUBJIEYEHHbIM KpeanTHbiMu | rat, CBegeHmns no BknagaMm (Aeno3uTtam)
opraHusaumamm Bknagam | dwusmyecknx My M HedMHaHCOBbIX
(aenosutam) HedMHAHCOBbIX | opraHm3aumm B UenoM no Poccuiickonm

opraHmsaumn B pybnax un | ®epepauunun B pybnsax, pgonnapax CLUA wn
WHOCTPaHHOW BasnTe B LESOM | eBpo.
no Poccuinckon  depepauunu,

packpbiBaeMas Ha
odmumanbHoM cante baHka
Poccun.
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MpunoxxexHune 6

KoppekTupoBka cnpaBen/inBom
CTOMMOCTM aKTUBaA NpU BO3HMKHOBEHUM
cobbiTHA, Beagyuwero kK o6ecueHeHuo

MeToa KOPppPEKTUPOBKM CnpaBea/imBoi CTOMMOCTU aKTUBA NP BO3HUKHOBEHUM
cobbiTHA, Beaywero Kk obecueHeHUo
PerynapHo, HO He pexe, 4YeM Ha KaxXAayl OTYEeTHYI [aTy, YCTaHOB/IEHHYIO
HOpMaTMBHbIMKM akTamMu baHka Poccum ans MO, nposBoauTCca aHanu3 Bcero noptdens
MAN® B cBSA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW ChpaBeasiMBOM CTOMMOCTM B Ciy4ae
BO3HWKHOBEHWSA COObITUI, KOTOpPble MOryT OKa3aTb HeraTMBHOE B/USIHWE HAa OXWAAEeMble
éyaywme neHexHble NOTOKN Mo HUM (Npu3HaKkn obecueHeHus).

Mpn BO3HMKHOBEHUN COOLITUSA, BeayLwero K obecueHeHuo, cnpaBeanmeas CTOMMOCTb
AONroBbIX UeHHbIX 6ymar, onpegensieMblX Mo MoAensM OLEHKW Ha BTOPOM U TpeTbeM
YPOBHE, [EHEeXHbIX CpeACTB Ha pacyeTHbIX cyeTax W BO BKNadaxX B KpPeAUTHbIX
opraHm3aumsx, AeHeXHbIX CpeAcCTB, Haxoasawmxcs y npodecCcnmoHasnbHbiX YYaCTHUKOB
pblHKA LUeHHbIX 6yMmar, crnpaseanueBas CTOMMOCTb AebUTOPCKOM  3a40/KEHHOCTH,
TpeboBaHMM K 6aHKy BbIMaTUTb [AEHEXHbIA 3KBUBANEHT AparoueHHbIX MeTassios,
UMYyLLLECTBEHHbIE MpaBa onpeaensieTcsi B COOTBETCTBUM C MeToAaMU KOPPEKTUPOBKMU
cnpaBeasiMBon CTOMMOCTU, YKa3aHHbIMW B HACTOSILLEM MPUNOXKEHUN.

OcHoBaHueM ang obecueHeHUsa ABNSAKOTCSA, B YACTHOCTU, AOCTYNHble HabnaaeMble
3HauMMble AaHHble (CobbITUSA, MHPOPMaUUA) B OTHOLIEHUM KOHTpareHToB (B TOM uucne
3MUTEHTOB, AebUTOpPOB - (U3MYECKUX W opuandecknx nuy, 6aHKoB), B TOM 4yucne, o

cneayrowmnx cobbITuax:

- 3HaUMTENbHOE yXyAleHne HdUHAHCOBOro NMOMOXEHUS KOHTpareHTa, OTpa3mBLUMECS

B AOCTYNHOWN (PUHAHCOBOW OTYETHOCTHU;
- CHMXeHue (0T3bIB) KpeaAUTHOro peENTUHIa KOHTpareHTa Npu Hanmumu;

- HapyweHus KOHTpareHTOM YC/A0BMM MNOraweHns wau BbinaaTbl MPOLEHTHbIX
A0X0A0B NO aKTUBY, cocTaBnsoweMy aktmsbl NN, a Takxke ntoboro nHoro obsizatenncrea

KOHTpareHTa, B C/ly4yae ecnm gaHHas nHdopMaums NpsaMo UamM KOCBEHHO Habnoaaema;

- opmumnanbHoe onybnkoBaHMe pelleHnst o NPU3HaHUM KOHTpareHTa 6aHKpoOTOM;
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- oduumanbHoe onybnMKoBaHWE peLlleHMss O Havane MPUMEHEHUS K 3SMUTEHTY
npoueayp 6aHKPOTCTBa — CO AHA ONY6MKOBAHUA COOBLLEHMS A0 AATbl, NPeALEeCcTBYOLLEN

aarte onybnmnkoBaHusa coobuweHmns 06 oKkoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpOTCTBa;

- odumumanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMM 3aKOHAMU W
WHbIMM HOPMATMBHbLIMW NpPaBOBbLIMM akTamMu Poccuinckon depgepaumm MAM MHOCTPAHHbIX

rocygapcTB MHpopMaums 0 NpoCpoYKe UCMOSTHEHUS SMUTEHTOM CBOUX ob6s3aTenbCTB;

- 0T3blB (@HHY/IMPOBaHME) Y KOHTPareHTa JIMUEH3UMN Ha OCyLlecTB/ieHUe OCHOBHOIo

BUAA AEATENIbHOCTMU.

AHann3 mHpopMaumm B OTHOLIEHUW AKTUBOB MNPOBOANTCH HA OCHOBAHUW AAHHbIX

06U.I,e,D,OCTYI'IHbIX MCTOYHMKOB VIHCbOpMaLI,VIVI, B TOM 4ucne.

CcblI/IKa Ha NCTOYHHUK
nHpopmaunn (Npym HaINYNK)
https://www.e-disclosure.ru/

HanmeHoBaHne NCTOYHUKa

000 "MHTtepdakc-LIPKN" (UeHTp
pacKpbITUSA KOpnopaTUBHON MHGOpMaLmn)

MNMAO MockoBckas 6upxa https://www.moex.com/

LleHTpanbHbIn baHk Poccuiickonm

®epepaunn (baHk Poccun)

https://www.cbr.ru/

KapTtoTteka apbutpaxHbix aen https://kad.arbitr.ru

EavHbIn depepanbHbli peecTtp CBeAeHUmn
0 6baHKkpoTCTBE

https://bankrot.fedresurs.ru

EanHbIN denepanbHbIl peecTp
IPUANYECKM 3HAUYUMbIX CBeAEeHWn o
dakTax 4eaTesnbHOCTU OPUANYECKUX NnL,
MHAMBUAYANbHbIX MpeanpuUHMMaTENeEn U
MHbIX cybbekToB 3KOHOMUYECKOMN
NEeATENbHOCTU

https://fedresurs.ru

AHanuTuyeckoe KpeautHoe PenTHHroBoe
AreHTtcTBo (AKPA)

https://www.acra-ratings.ru/

PeliTHrosoe areHtcTtBo AO «3kcnepTt PA»

https://raexpert.ru/

PeinTnHroesoe areHtcTeBo Fitch Ratings

https://www.fitchratings.com/

PeiTHrosoe areHtctBo S&P Global
Ratings

https://www.standardandpoors
.com

PelTHroBoe
Investors Service

areHTCTBO Moody's

https://www.moodys.com/
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CBefneHus 0 6aHKpPOTCTBE, packpbiBaeMble | https://bankruptcy.kommersan

AO «KomMmepcaHTb» t.ru
OdurumanbHble cBefeHus n3 | https://egrul.nalog.ru/index.ht
EFPIOJI/EFPUM B 31€eKTPOHHOM BUuAe ml

OduunanbHble CcanTbl KOHTpareHToB B -
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Ana aHanu3a MoryT O6biTb WCMONb30BaHbl AaHHble (AOKYMEHTbl, WHdopMauus),
NnoJsly4yeHHble YNpaBnsowen KOMNaHUM U3 UHbIX UCTOYHUKOB.

B cnyyae BbiABNeHMsA npu3HakoB obecueHeHMs MO akTUBY, ero cnpasensnBas
CTOMMOCTb MOANEXUT KOPPEKTUPOBKE B COOTBETCTBUM C MPUMEHSAEMbIMM MeETOAaMM,
YKa3aHHbIMM B HaCTOSALWEM MNPUIOXEHUN, 3a UCK/IIOYEHMEM Clyvyaes, Korga Ha aaTy
BblsIBfIeHUS nMpu3Haka obecueHeHMs y akTuBa mMmeeTca obecnedveHue (B Buae 3anora,
nopy4YmnTenbCTBa, rapaHTmu, obsasaTenbCTBa TPETbMX UL, OMUMOHHbLIX COrnalleHun wu
T.n.), cNnpaeseanmeasi CTOMMOCTb KOTOPOro, onpeaeneHHas B COOTBETCTBMU C HAaCTOSLLUMMN
NMpaBunamu onpeneneHna CYA, He MeHee cnpaBeA/IMBOM CTOMMOCTM aKTuBa. Takoe
CpaBHEHMWe TeKyLlen crpaBensiMBOn CTOMMOCTM aKTMBa M ero obecnevyeHns nNpu Haanymm
npu3Hakos ob6ecueHeHUs TMOBOAUTCHA HE pexe, YeM Ha KaxAayk OT4YeTHyw JaTy,
YCTaHOBJIEHHYIO HOPMATUBHbLIMKM akTamMn baHka Poccun ana MNO.

PacuyeTr BenuuuHbl obecueHeHMs [OJ/HKEH OCHOBbIBATbCSA Ha Habnwgaembix
CTaTUCTUYECKUX AaHHbIX, NOATBEpPXAAKWMUX cTeneHb obecueHeHus, B 3aBUCUMMOCTU OT
CpOKa MNpOCPOYKMU, KpeauTHOro kKadectBa nebutopa W OXMAAEMbIX K MOJYYEHUIO

AEHEXHbIX NMOTOKOB.

B uenax oueHKM KpeauTHOrO PpUCKa KOHTpareHTa WCMOMb3YTCS PEUTUHIU

cneayrwmnx DEVITMHFOBbIX dreHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PenTtmnHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2KcnepT PA»).

B cnyyae, ecnn B nepumoa MpUMEHEHUS OT4yeTa OueHWMKa AN onpeaeneHus
CnpaBeaMBOM CTOMMOCTWN, BO3HMKAET (BbiBNseTCs) cobbiTne, Beaylee K obecueHeHuto,

TO Heob6xoamMmo OCYLLECTBUTb BHEMJIAHOBYIO OLEHKY aKTMBa OueHWMKOM He no3gHee 10
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(AecaTtb) pabounx gHen C AaTbl BbiSBNEHUS NPU3HAKOB obecueHeHuns. [lata, No COCTOSHUIO
Ha KOTOPYIO OonpeaenseTcs HoBas OLeHKa, He A0/KHA 6biTb paHee AaTbl BOSHUKHOBEHUS
cobbiTna, Bepyuwero kK obecueHeHuto. C gaTbl HacTynneHuss cobbiTus, Beaywero K
obecueHeHUO M [0 AaTbl NPUMEHEHMs HOBOIMo OT4veTa OueHLWMKa, Ynpasnstowas
KOMMNaHUS AOJ/KHA CKOPpPeKTMpOBaTb NOCMEAHIO M3BECTHYI CrpaBeasinByto CTOMMOCTbD,
onpefenieHHy Mo OT4yeTy OUuEeHLWKa, COCTaB/IEHHOMY A0 BO3HWMKHOBEHWUS TaKoro
cobbITUSA, C NPUMEHEHMEM METOL0B KOPPEKTUPOBKN CNpaBeaIMBON CTOMMOCTU, YKa3aHHbIX
B HACTOSILLEM MPUIOXKEHUMN.

B cnyuae BbiSiBNeHNsa npusHakoB obecueHeHns B OTHOLEHWM aKTUBa ynpasBistoLwas
KOMMNaHUsa odopMseT BHYTPEHHUA AOKYMEHT, Ha OCHOBaHWM KOTOPOro BHOCATCSA (He
BHOCATCS NpU Hann4mm npusHakoB obecueHeHuss n 060CHOBAHWA) KOPPEKTUPOBKU B
CnpaBeaMBYO CTOMMOCTb aKTUBa. TakoW AOKYMEHT AOJIKEH coaepXaTb:

- cBeaeHus 06 akTuBe, cnpaBesiMBas CTOMMOCTb KOTOPOro NoANeXUT obecueHeHunto;

- MHPOpPMaLUUIO O BbISIBIEHHOM MNpu3Hake obecueHeHUst C yKa3aHWeM MCTOYHWKA
MHdOopMaUnM Unm o akTe Npocpoykn o0b6a3aTenbCTBa;

- MHdOopMaLmMo 06 UCNONb3YEMOM MeToAe KOPPEKTUPOBKU CnpaBeasIMBOM CTOMMOCTHU
c obocHoBaHMEM MpuUMeHeHMs BblbpaHHbIX KO3 dULUMEHTOB AN pacdeTa (B caydvae ux
NCNONb30BaHUSA);

- MHdOopMaUMo 0 Hanuumm o060CHOBAHHbLIX MPUYUH HE MPOBOAUTb KOPPEKTUPOBKY
cnpaseasiMBoM CTOMMOCTU akTneoB MND.

YnpaBnsiowas KOMMNaHUs COCTaBNSEeT TakKOW BHYTPEHHUMW [OOKYMEHT Ha JAaTy
BblABIeHUS MNpu3HakoB obecueHeHMs W HanpasnseTr ero B CneuvanmM3mpoBaHHbIN
Aeno3nTapuMin He no3gHee oaHoro pabodyero AHs, cneaywowero 3a AAaTOW BbIIB/IEHMS

Nnpu3HaKkoB obecueHeHus.

MeToAbl KOPPEKTUPOBKU CrIPaBEAINBON CTOMMOCTH.

YnpaBndwowasa KoOMMaHMa CaMOCTOATeNbHO onpeaenseTr HpMMeHFIeMbIVI MeToA
pac4yeTa obecueHeHUs1 aKkTUBOB B 3aBMCUMOCTU OT BbISIBIEHHOIO NMPpU3HaKa obecueHeHuns

n CI'IeLI,VI(bVI‘-IeCKVIX 0COH6EHHOCTSAX CaMOro akTuBa.

1. MeToa yuyeTa KpeaUTHbIX PUCKOB AO BO3HUKHOBEHMA (HaKTMYECKOro HapylleHus

065a3aTenbCTB MO AOrOBOPY CO CTOPOHbI KOHTpareHTa (NMpoOCpo4YKn 06s3aTenbCcTB).
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CnpaBeanuBasi CTOMMOCTb akTuBa (06s13aTeNbCTBA), NP BO3HUKHOBEHUW NPU3HAKOB
obecueHeHUs, MOXET OMnpeaensTbCsa MO MeToAy NPUBEAEHHON CTOMMOCTM OyayLumnx
AEHEXHbIX MOTOKOB, Y4YWUTblBass KpPEAWUTHbIE PUCKM Yepe3 KOPPEKTUPOBKY CTaBKM

ANCKOHTUPOBaHUA.

N
_ Z Py
£ (14 ryp + PD * LGD)Pn/365

PVdev

roe

PV, — CpaBennBast CToMMoCTb obecueHeHHOro aktuea (06a3aTenbCcTea);

N - KONM4YecTBO AEeHeXHbIX MOTOKOB A0 AaTbl MnoraweHus aktuea (obs3aTenbcrea),
Ha4yuHaa ¢ gaTel onpegeneHns CHYA;

P, - CyMMa N-0ro AeHeXHOoro noTtoka (MpoueHTbl U1 OCHOBHas CyMMa);

N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ gatbl onpeaenenns CHA;

N - KOMYECTBO AHEN OT AaTbl onpeaenenmns CHA 0o AaTbl N-0ro AeHeXHOro NoTokKa;

rnen - O6€3puckoBas CTaBKa AMCKOHTMPOBAHWMA B MPOLEHTaX rofoBbiX. [ns poCCUACKUX
KOHTpareHToB MCNOJb3yeTcs 3Ha4vyeHne ctaskm Kbl MockoBckon Bupxmn Ha gaTy pacuyera
cnpaBeaiMBOM CTOMMOCTM C YYETOM CpOKa A0 NMoraweHns COOTBETCTBYOLWEro naartexa Py,
paccCyYMTaHHasi C TOYHOCTbD A0 [ABYX 3HAKOB nMocne 3ansaton. [Nns WMHOCTPaHHbIX
KOHTpPareHTOB MCMNOJIb3yeTCs CTaBKa AOXOAHOCTU MO rOCYAAapCTBEHHbIM LLeHHbIM ByMaram,
«CTpaHa puUCKa» KOTOPbIX COOTBETCTBYET «CTPaHe PUCKa» KOHTPareHTa;

PD (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM KOHTpareHT
B TeYeHMe HEeKOTOPOro CpoKa MOXEeT oOKas3aTbCA B COCTOSHUMWM aedonTta, Nopsaok

onpeaeneHnd KOTOpOVI YCTaHOBJ1€EH B HACTOALLEM MPUTTOXKEHUMN.

LGD (Loss Given Default, notepn npu 6aHKpOoTCTBE) — A0AA OT CYMMbl, NOABEPXKEHHOM
KpeaAUTHOMY PUCKY, KOTOpas MOXeT OblTb noTepsiHa B cnyyae Aedosita KOHTpareHTa,

nopsiAoK onpefeneHns KOTOPOW YCTaHOBJIEH B HACTOSILLEM MPUIOXEHUN.

2. MeToa KOpPpPEKTUPOBKW CnpaBeasiMBOA CTOMMOCTM Npu (PaKTUUHECKOM NMpOoCpouKe
065a3aTeNIbCTB KOHTpAreHToM.

MNpwn onpegeneHnn BeNMYUHbI KOPPEKTUPOBKW CnpaBeasiMBoM CTOMMOCTU TMpw
BO3HWMKHOBEHWM TMPU3HAKOB o0b6ecueHeHns, a Takxe npu @aKTUYeCcKon MnpocpoyKe
0653aTe/IbCTB KOHTPAreHTOM, WCMNONAb3YETCS MOAE/b OXMAAEMbIX KPeAUTHbIX yObITKOB
(ECL):
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ECL = EAD * PD * LGD,
roe:

ECL (expected credit losses) — BenuMuMHa KpeauTHbIX YObITKOB, KOppeKTupytowas

AEHEXHbIE MOTOKN, NpUBEAEHHAA K MOMEHTY OLUEHKN.

EAD (Exposure at Default; cymma, noaBep>XeHHass KpeauTHOMY pUCKY) — obwuni
06béM 065a3aTeNbCTB KOHTpareHTa Ha MOMEHT OUEeHKM nepen KoMmnaHuen (Hanpumep,
CyMMa BNoOXeHun B 6GaHKOBCKMe BkNaabl (4eno3uTbl) M HECHMXaeMble OCTaTKM Ha

pacyeTHbIX cyeTax).

PD (Probability of Default, BeposaTHOCTb aedonTa) - BEpPOATHOCTb, C KOTOPOM
KOHTpareHT B TeYeHWEe HEKOTOpPOro CpoKa MOXET OKa3aTbCA B COCTOSSHMKM aedonTta,

nopsiAoK onpeaesieHns KOTOPOKM YCTaHOBJIEH B HACTOSILLEM MPUNOXEHUN.

LGD (Loss Given Default, notepu npu 6aHkpoTCTBE) - n[0A8 OT CYMMbI,
noABEPXEHHON KpeaAUTHOMY PUCKY, KOTopas MoXeT 6biTb noTepsHa B cny4dae gedonrta

KOHTpareHTa, NopsiioK onpeaeneHns KOTOpoM YCTAaHOBNEH B HAaCTOSALLEM MPUSIOXKEHUMN.

CnpaBeanuBass CcTouMMoCTb obecueHeHHOro aktmBa (obsa3atenbctBa) PV,

onpepensercsa no dopmyne:
PV4ey = PV; — ECL
rae

PV;— cToMMOCTb akTmBa (o6s3aTtenbCTBa), onpeaeseHHass B COOTBETCTBMM C METOAO0M
oueHku cornacHo lMpasunam CHA 6e3 yyeTa KpeAUTHOro pucka.

3. MeTop yyeTta KpeaAnTHbIX PUCKOB, MYTEM OLEHKU CPaBeaSIMBON CTOMMOCT MO OTYETYy
OLleHLYMKA MO COCTOSIHMIO Ha AaTy, He paHee BO3HMKHOBEHMS CObbITUS, BeayLlero K
obecueHeHuIo.

NMpuMeHeHMe OoTYETa OUEHLIMKA AN Lenen onpeaeneHns cnpaBeasiMmBoi CTOMMOCTU
C yyeToMm obecueHeHNS BO3MOXHO AJ1 BCEX aKTUBOB, YKa3aHHbIX MpunoxeHuun 1, a Takxe

AN NpOCpPOYEHHOM AebUTOPCKOM 3a40/1KEHHOCTH.

lNopsinok oripeaesnieHuss BesindunHol PD
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BeposTtHocTb aedonta (PD) KOHTpareHTa Ha ropusoHTe 1 rog MOryT onpenenstbCcs

OAHNM U3 Cneayrnx cnocobos:

1. NMpn HanMuummM y KOHTpareHTa Co6CTBEHHOro peMTUHra O4HOro M3 KpeauTHbIX
areHTCTB - Ha OCHOBaHWM NYBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM aedonTa
(PD) oaHOro ns mexayHapoaHbin peENTUHIOBbIX areHTCTB - Moody's Investors Service,
Standart Poor’s wnn Fitch Ratings, nybnukyembix Ha calTe COOTBETCTBYHOLLErO
areHTCTBa B COCTaBe €XerogHoro or4yeta C NMPUMMEHEHWEM COOTBETCTBUS YPOBHEWN
PENTUHIOB (B C/lydae HanuMumsa y KOHTpareHTa peuTUHra WHOro pPemTUHIOBOro
areHTCcTBa, BXoAswmMXx nnMbo B peecTp KpeaAUTHbIX PEeNTUHrOBbIX areHTCcTB, Snbo
peectp GunaManoe W MNpeacTaBUTENbCTB WMHOCTPaHHbIX PEUTUHIOBLIX areHTCTB,
nybnukyemblx Ha canTte BaHka Poccmun) no Tabnuue 1. Bolbupaetca HamMmeHbluas
BenMdnHa PD M3 HaWAEHHbIX.

Tabnuua 1. CooTBETCTBME WIKAN PENTUHIOBbLIX areHTCTB

PelTUHroB Moody s S&P Fitch
aa rpynna dkcnepT
AKPA o MexxayHapoaHas wkasna
PenTnHrosas Baal BBB+ BBB+
rpynna I
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-

PeinTnHrosas AA+(RU),

ruAA+,
rpynna II AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
PenTnHrosas BBB(RU),
ruBBB Bl B+ B+

rpynna III BBB-(RU)

45



ruBBB-,
BB+ (RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PenTtnHrosas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna IV C

Tabnmua CconocTaB/ieHMss U PEeNTUHIOBble Tpynnbl MoanexaT MepecMoTpy npwu

N3MeHeHnn penTuHra Poccuimnckonm depgepaumn.

2. NMpn oOTCYTCTBUM COOGCTBEHHOr0 PpPEeWTUHra W HaJNYMU  BbINYLEHHbIX
o6bnuraumm BeposaTHoCcTb Jgedonta (PD) MoXeT onpeaensatbCs MO  OueHKe
COOTBETCTBMS YPOBHIO PENTUHra 4epe3 KpeauTHblM cnpag obnuraumm AaHHOro
KOHTpareHTa.

2.1. OnpepensieTcs AOXOAHOCTb K MoraweHuio no obnnraumsam gaHHoOW opraHusaumu
cpokoM 6onee 1 roga n meHee 3 net. lpu oTcyTCcTBMM O6AMraunMmn CO CPOKOM
MeHee 3 feT MOXHO WCMofAb30BaTb CNp34 C WMHAEKCaMW COOTBETCTBYHOLLEN
CpOYHOCTU. pn Hanuumnm obnuraumm Co CpPOKOM MNOralleHus ToJbKo MeHee 1
roga Ans pacyeta KpeAuTHOro cnpaza MOryT UCMosib30BaTbCcs obanraumm apyrmx
3MUTEHTOB (KakK MUHMUMYM 3-X), UMerLWwmx Kak 6nmn3kme no Cpoky n AoXOA4HOCTH
obnurauum, Tak u obnuraunm co cpokom 1-3 roga (aHanorm).

2.2. Onpepensercsd, AOXOAHOCTU KakKoOro M3 MHAEKCOB MoJly4YeHHas AOXOAHOCTb Mo
obnurauum Hambonee COOTBETCTBYET, B KayecTBe Mepbl 65IM30CTU UCMONb3yeTcs
CpeaHWUI KpeauTHbIA cnpaa obnurauniil ¢ G-curve B CpaBHEHUU C KPeAUTHbIM
CNP3A0OM YKasaHHbIX HUMXe MHAEKCOB. KpeAuUTHbIM CnNp34 pacCyMTbiBaeTCs Kak
pasHuUa MexXxAay AOXOAHOCTbK K noraweHuto obnuvraumm Ha Cpok ee
MoanduumpoBaHHON Atopaunm n G-curve Ha 3TOT CpoK. B ykasaHHbIX uensx
NMCNONb3YIOTCA CreaylLlme NHAEKChI:

e VHAeKc KopnopaTuBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)
Tukep - RUCBITRBBB3Y

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

1 Cnocob ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBANBaETCs CaMOCTOATENbHO, MOXET UCMOMb30BaTbCa Kak
cpenHee apudMeTnyeckoe, Tak U cpeaHeB3BeweHHoe no o6bemMam nmbo o6opoTam TOpPros 3HaYEHME.
46


http://moex.com/a2197

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

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

OnucaHune nHaekca - http://moex.com/a2196

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

e VHAekc kopnopaTmBHbIX obnuraumin (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

OnucaHue nHaekca - http://moex.com/a2195

ApxunB 3Ha4yeHuUn - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. OnpepensieTcsi, KakoW YypOBEHb penTMHra Wucnosb30BaTb MpU onpeneneHunu

BEpOSATHOCTU AedonTa no crnepytowen Tabnuue:

Moody s

Me)xxayHapoaHasn Urpexc

wKaJsia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3
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3. [pwn oTCcyTCTBMM COBCTBEHHOrO pEenTUHra M OTCYTCTBUS BbIMYLWEHHbIX o0bnanrauum
Ynpasnsawwaa KoMnaHus onpeaenser OLUeHOYHY CTOMMOCTb akTMBa Ha OCHOBaHWUMU

OTYETa OUEHLLNKA.

lMopsigok onpenesneHns BendmHbl LGD.

MoTepu npu 6aHkpoTcTBe (LGD) onpeaenstoTca cneayrowmnm o6pasom:
LGD=1-RR,
roe:

RR (recovery rate) — oxxngaembii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiMsiaTaM.

RR onpegensetcas Ha OCHOBaHWM COBCTBEHHOr0 penTUHra KoHTpareHTta (npu
HaM4uMK) C UCMNONb30BaHMEM NYBANYHbBIX A4OCTYMNHbIX AAHHbIX OAHOIO U3 MeXAYHapOoAHbIN
PENTUHIOBbIX areHTCTB - Moody's Investors Service, Standart Poor’s unu Fitch Ratings,
nybnmKyeMmblX Ha canTe COOTBETCTBYIOLWLEro areHTCTBa B COCTaBE €XerogHoro ot4yera C
NpUMEHEeHMEM COOTBETCTBUS YPOBHEN pPenuTUHroB (B CNy4vyae HanuMums y KOHTpareHTta
PENTUHIAa MHOM0 pPEUTMHIOBOrO0 areHTCTBa, BXOoAAWMX NmMbo B peecTp KpeaAuTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6sinkKyeMblx Ha cante baHka Poccumn) no tabnuue 1.

B cnyuae oTcyTCcTBMSA COBCTBEHHOIO pENTUHIA N HANTM4YKMSA BbiNYLWEHHbIX 06nurauuin,
RR onpegensieTca no oueHKe COOTBETCTBUS YPOBHIO PEUTUMHIa vyepe3 KpeauTHbI cnpaj
obnuraunm gaHHOro KoHTpareHTa (aHanornyHo PD).

MNokazatenn PD n LGD npu Hanuumm npusHakoB obecueHeHnss Ao paKTUYECKomn

NMPOCPOUKMU:

o [lokazarenim PD u LGD npeaocrasBfisatoTca  YrnpasB/srowen KOoMMaHuel B

Cneunaan3npoBaHHbIA AEN03UTapuUi HE No3aHee caeayrouero paboydyero AHs 3a

AHEM BCTYNIEHUS B CUJTY W3IMEHEHWN U AOMNOJIHEHUN B Hactosiume [1paBuia

onpeaeseHns CHA B OTHOLLEHUWN Ka)XA0ro KOHTPareHTa.

e [lokazaresim PD wu LGD npenocrasisalTCca  Ynpasisrolen KOMMaHuel B

Crieunann3npoBaHHbIN AEN03nTapui HE no3gHee caeayrulero paboyero AHs,

1ocsie€ BO3HUKHOBEHWSI OCHOBaHWI [J151 NePECMOTPa 3HaYEHUS MOKa3aresien.

o [lokazarenim PD u LGD npeaocrasBfisitoTCca  YrnpasBisdrowen KOMMaHuel B

Crneunann3npoBaHHbIU AENO3UTapuN npu nosiBJAEHUN HOBbIX KOHTPAreHToB,
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TpEbYOLINX YyYET KPEAUTHbIX PUCKOB MpU ONPEAESIEHUN CrIPpaBEASINBOM

CTOUMOCTH.
MokasaTtenn PD n LGD npun paKTU4ECKON NPOCPOUKeE:

e [lokazaresim _PD u LGD rnpenocrasBisatoTcsa  YrnpaB/stoWeEn KOMMAHWEN B

Cneumnain3upoBaHHbIN AEMNO3UTaPUA HE MO3AHEE Cieayollero pabo4yero AHs 3a

AHEM BCTYIJIEHWUS B CUJTY WU3MEHEHUN U AOMNOJIHEHUI B Hactoswme [1paBusia

onpeaeseHns CHA B OTHOLWEHUWN KaXXA0ro KOHTPareHTa.

e [lokazarenim PD u LGD npeaocrasBfisatoTcsa  YnpaB/salowWen KOMMaHuel B

Crneunann3npoBaHHbIM AEN03NTapuil HE No3gHeE caeayrulero paboyero AHs,

1ocsie BO3HUKHOBEHWSI OCHOBaHWI /15 NepPECMOTPa 3HaYEHUS M0Ka3aresien.

e [lokazaresim _PD u LGD rnpenocrasBfistoTcsa  YrnpaB/stower KOMMNaHWEN B

Cneunann3npoBaHHbI¥ AEN0O3UTAPUN pu NOSIBJAEHUN HOBbIX KOHTPAreHTOoB,

TpEbYOLINX YyYET KPEAUTHbLIX PUCKOB pU ONpPEAESIEHUN CripaBeASINBOM

CTOUMOCTU.

B cnyyae npuHATUA peweHus O Npu3HaHuM GU3NMYECKOro MNu pUANYECKOro nmua
6aHKpPOTOM MAM NpU aKTUYeCKoM npocpouke obsA3aTenbCTBa KOHTPAreHToOM, 3Ha4yeHus

PD cuuTtatoTcda paBHbiMu 1

BepostHocTb agedonta (PD) Ha uWHble cpoku (OoTnmMuyHble OT 1 roga) oueHuBaeTcs

NpPOMNOPLMOHANIbHO CPOKY BEPOSTHOCTM AedosiTa Ha ropmu3oHTe 1 roa no ¢opmyne:

PD; = PD + =
. = *k —
! T

rae,

PD; — BEpOATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHuns/odepTsl;
PD — BEpOATHOCTb AedonTta ammteHTa/aebutopa Ha ropusoHTe 1 roa;

D; — KONMYeCTBO KaneHAapHbIX AHEeN A0 noraweHuns/odepTsl;

T — KONMYECTBO KaleHAapHbIX OHEN B rogy, B KOTOPOM OCYLLECTBAAETCSA pacyeT PD;.
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Mpuno>xenune 7

Kpeauntopckasa 3ag0/1KeHHOCTb

Buabl 06s13aTenbCcTB Kpnrtepun npnsHaHus Kpnrepun CnpaBeg/inBasi CTOMMOCTb
npekpawjeHns
MpU3HaHNsA
KpeanTopckas 3aA0nXeHHOCTb No | o [laTa nepexoaa npasa
cAenkam, ro KOTOpbIM HacTynuna CO6CTBEHHOCTM Ha  aKTuB
Hanbonee paHHASA AaTa pacyeToB (neHexHble cpeactea) Kk MN® JaTa NCMOSIHEHUS

OT fnuua, B  OTHOLIEHMUM
KOTOpOro BO3HMKaeT
KpeauTopckas
330/1KEHHOCTb

obazaTtenbcte MN® no
AOroBopy

KpeauTopckas 3af0/XEHHOCTb Mo
BblJaye WHBECTULMOHHbIX MaeB
nMo

[aTa BKOYEHUS AEHEXHbIX
cpeactB (MHOro MMyLLecTBa),
nepeaaHHbIX B onnarty
MHBECTULUMOHHbLIX NaeB, B
umyuiectso NMNoO

HaTta BHeceHus
MPUXOAHOMW 3anucm o
Bblaa4ye

WHBECTULUMOHHbIX Naes
B peectp NN® cornacHo
OTYEeTYy permcrpaTtopa

Kpeantopckas 3af40nKeHHOCTb Mo
Bblaa4ye MHBECTULUMNOHHbIX naes
MN® npu obmeHe

Hdata 3auucnenus s NMNNoO
MMyLlecTBa, NOCTynuBLLEro B
onnaty obMeHa naes

[daTa BHeceHus
MPUXOAHOM 3anncm o
Bblaaye
MHBECTMUMOHHbIX Naes
B peectp NN® npwu
obmeHe cornacHo
OTYETY perucrpartopa

KpeanTtopckasa 3afo0/mKeHHOCTb Mo
BbiNnaTe AEHEeXHOW KOoMneHcauum
npyv MoraweHnn MHBECTULMOHHbBIX
naes Mo (nepeuncneHunm
OEeHeXHbIX cpeacTB npu obmeHe
naes)

[aTa BHeceHUs pacxoaHoM
3anucuy o noraweHunu
(cnmncaHum npmn obmeHe)
MHBECTUUWMOHHbIX naes MNMN®
CornacHo ot4yeTty
perncrpartopa

[aTta BbinnaThbl
(nepeuyncneHus no
06MeHy) CyMMbI
OEHEXHOMN
KOMMeHcaummn 3a
MHBECTULIMOHHbIE Naun
NMU® cornacHo
6aHKOBCKOW BbINMNCKE

CnpaBennvBasi CTOMMOCTb
06a3aTenbCTB, BK/AKOYAETCS B
pacyeT CHA B pa3Mepe ee ocTaTKa
Ha aaTty onpeaeneHunsa CHA. He
ONCKOHTUpYeTCS.

50



KpeanTtopckas 3a00/1KEHHOCTb
nepes areHTamuM Mo  Bblgade,
noralueHunto n obmeHy

MHBECTULMOHHBLIX naes NMNO®

[aTa ocywecTtBneHus
onepauunn eblgaum n (nnun)
rnoraweHus naes B peecTpe
MHBECTULIMOHHbLIX naes MU
Mo 3asiBKe areHTa

JaTta nepeuuncneHus
CYMMbI
CKuaok/HanbaBok
areHty us NMNo
cornacHo 6aHKOBCKOM
BbINUCKE

KpeanTtopckas 3a40/1XEHHOCTb
nepeg ynpasnsiiowen KoMMNaHuewn,
BO3HMKLLIASA B pe3synbraTte
NCNO/b30BaHUS ynpaBnsoLwemn
KOMMaHuemn CO6CTBEHHbIX
OEHEXHbIX CpeacTB AN BbiNnaThl
OEHEXHOMN KOMMeHcaumu
Bnagenbuam WHBECTULMNOHHbIX
naes NMU® npun noraweHun n (unn)
obMeHe WHBECTUMUMOHHbLIX NaeB
nno

[aTta nony4yeHns AEHEXHbIX
CPEeACTB OT ynpassiiowen
KOMMNAHMK COrnacHo
6aHKOBCKOM BbINUCKE

[aTa Bo3BpaTa CyMMbl
3a40/KEHHOCTH
ynpasnswoLwemn
KOMMaHM1 CorsacHo
6aHKOBCKOW BbINMUCKe

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnarte Hanoros " apyrux
obsa3aTenbHbIX nnaTexen n3
umyuwectea NMNNoO

Ona HO®J1 - paTta BbinnaThbl
Aoxoaa, KoTtopbln obnaraercs
HO®N

[ns ocTanbHbIX HANOroB 1
obs3aTenbHbIX naaTtexen -
AaTa BO3HUKHOBEHUS
obs3aTenbCcTBa No BbiNaTe
Hanora un (nnn)
obs3aTtenbHOro Nnarexa,
COrNacHO HOpPMaTUBHbIM
npaBoBbIM akTaM Poccuinckoii
depepaunmn n (Mnu) AOroBopy

JaTta nepeuuncnenHums
CYMMbl Ha/0roB
(obs3aTenbHbIX
nnaTtexemn) c
pacyeTHoro cyeta NMNo®
cornacHo 6aHKOBCKOW
BbIMNCKE

Kpeautopckasa 3a40/KEHHOCTb MO
BO3HarpaxxaeHusM yrnpasnsoLen
KOMMNaHUK, cneunmanmanpoBaHHOMY
aenosutapuio, bupxe (Tonbko Ans

6unprxeBbIX nMNo®) 7 nvgy,
OCYyLLeCTBASIOLWEMY BeAeHue
peecTpa Blagenbues

MHBECTULMOHHLIX naeB [NO, a
Takxe obs3atenbcTBaM Mo onnate
npo4nx pacxoaos,

JaTa BO3HMKHOBEHUSA
06a3aHHOCTHU cornacHo
yCNoBMSIM  AOroBopa, €ecnu

€CTb OCHOBAHMS OAHO3HA4YHO

nonaraTtb, 4TO YycCAyrM no

aorosopy 6yayT okasaHbl;

e [laTa nony4deHwud
AOKYMEHTa,
noaTBepXAarLero

[aTa nepeuncneHuns
CYMMbI
BO3Harpa>aeHun u
pacxoAoB C pacyeTHOro
cyeTta NMN® cornacHo
6aHKOBCKOI BbINNCKe

Cnpaseannueas CTOMMOCTb
obs3aTenbCcTB no Bbinsarte
BO3Harpa>kaeHMn U1  pacxonos,

CBSA3@HHbLIX C  [AOBEPUTENbHbLIM
ynpasreHunem, npu3HaeTcs B
cymme, He npesblLatoLLE
npeaenbHoO AOMYCTUMbIA  pasMmep
BO3Harpa>aeHui Ha narty
MPU3HaHWA B COOTBETCTBUM C

Mpasunammn Y MNO®, a Tak Xe B
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OCyLLEeCTBASAEMbIX 3a cyet BbIMoJIHeHWe paboT cymme, He npesblWatoLLen
umyecrtesa NMNO B COOTBETCTBUN C (okaszaHus ycnyr) NMUo CHOPMMNPOBAHHbIN pe3sepB Ha
TpeboBaHMAMU AeNCTByloLWwero MO COOTBETCTBYIOLLMM npuU3HaHus COOTBETCTBYHOLWENO
3aKOHO4ATeNbCTBa [10rOBOpaM UM B BO3HarpaxaeHus (B cnydae
dopMmMpoBaHMA Takoro pesepsa)
COOTBETCTBUMU C
npasunamu Ay NMn1o B ciiyyae, ecnv B pacyet CYA MU
e Ecnn obazarensbcrea no BK/IIOYEH pe3epB Ha BbimJaTty
OOroBopy He MoryT 6biTb BO3Harpa)xaeHuii, annpokcumaumns
HaAeXHO  omnpeAeneHbl  Ha BeJIMUNH, NMOA KOTOpblE NPONCXOAUNT
Takyto Aaty, T0 NPpUMEHSAIOTCA dopmMmpoBaHMe pesepBa - He
MeToAbl annpoKkcuMaumm, nNpu TpebyeTcs.
BO3MOXHOCTH ero
NMPUMEHeHNs K AaHHOMY Buay
pacxonos?;
e Hanwnumne nopsaaka e B paTy nosHoro Cnpaseanumsas CTOMMOCTb
onpeneneHus pesepsa u MCMNoMb30BaHMA 0b6sa3aTenbCTB, BK/ItOHaAeETCH B
YCNOBUSA ero oTpaxeHus B pe3sepBa Ha BblaTy pacuet CYA B cyMmMme,
obszaTenbcTBax B BO3HarpaxaeHus onpeneneHHoOm B COOTBETCTBUM C
COOTBETCTBMU C HACTOALLUMM e [10 OKOHYaHMK MpunoxeHunem 2
PesepB Ha BLINNATY Mpasunamu onpeneneHus OTYeTHOoro roga nocne
CYA MNo BOCCTAHOB/1EHUA
BO3HarpaxaeHus
HENCrnonb30BaHHOIo
pesepBa B
COOTBETCTBUMU C
HacToAWMMMU
lMpaBunamm
onpegeneHusa CHA MU

1 MporHo3Hble 3HayeHuss 0653aTeNbCTB, pacCUYMTaHHble YnpaBnswooleik KoMnaHwen, npenocTaBnsoTca B CneunmannsnmpoBaHHbIN
Aeno3nTapui Ha Kaxayto aaty onpeaeneHusa CHA ¢ ykasaHueM nepuoja Bbl6OpKn 1 06bACHSAIOWMX NEPEMEHHDbIX.
Ona uenen annpokcuMmauuMm pasMmepa o0643aTefNlbCTB  MCMOMb3yeTcs CTaTUCTMKa 3a nocnegHuve 12 (AdseHaguaTb) Mecsaues,
npeawecTeyowmnx agate onpeaeneHns CHA MUO. Mpu OTCYyTCTBUM Takoro obbema CTaTUCTUKWM MeToA annpoKCUMauuum NPpUMEHUM MNpu
HanuMKn faHHbIX HE MeHee YeM 3a nocnegHue 2 (4Ba) Mecsua, npealwecTsyowmnx gate onpeaeneHns CHA MANO.
B paty noctynneHnsa AOKYMeHTa, MOATBEPXAAOWeEro oKasaHHble yCnyrm, Npon3BoaMTCa KOPpeKTUPOBKA HaAUYMCeHHbIX 0693aTenbCTB 40
MX peasibHOro 3HayeHwus.
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B cnyyae, ecnm B cootBetcTBumM ¢ MAY MU pacyeT CTOMMOCTM YNCTbIX aKTMBOB NPOM3BOAMUTCSA B Ba/lOTE OT/IMYHOM OT pybnei PO, HO HauncneHue
KPeaUTOPCKOM 334013 KEHHOCTM NPOU3BOAMTCA B Pybasx PO, Kypc KOHBeEpTaLMu onpesenserca Ha AaTy Hauuc/eHUs KpeguMTOPCKOM 3a4,0/1KeHHOCTH B
COOTBETCTBUM C HacToAWMMM lMpaBuaamm onpeaeeHnsa CTOMMOCTM YNCTbIX aKTUBOB.
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MpunoxxexHune 8

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 NepeyYnCcneHnIo AEHEXHbIX 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 AOCTYNHOM UCTOYHUKE (B TOM yuncne 3anmcu B EMPHOJI
0 nukBmnagaumm 6aHka).
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uyucne
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYETax, OTKPbITbIX Ha YMpPaBASOWYO

komnaHuo [.Y. TNO onpegenserca B CyMMe OCTaTka Ha cyeTax,
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.

Mpn nepeBoAe AeHEXHbIX CpeacTB MexAy Cc4YeTamu, B Ciy4dae
BO3HWKHOBEHWS BPEMEHHOrO flara Mexay AaTOW CrMCaHus AeHEeXHbIX
CpeacTB CO cyeTa CNMCaHUA N A4aTON 3a4NC/IeHNs AeHEeXHbIX CpeacTB Ha
cyeT 3auncneHus, Takasd aebuTtopckas 3a40/IKEHHOCTb MNpPU3HAETCH
onepaunmoHHOM U He KOPPEKTUPYETCH B TedeHne He 6onee 3-ex paboumnx
OHeN C MOMeHTa ee BO3HMKHOBEHMS.

MpeBbllWeHne yKa3aHHbIX CPOKOB MO He3aBUCALWMM OT YNnpasnstolen
KOMMaHuM nNpuyMHaM, BedeT K HeobxoaMMOCTM  onpeaeneHus
cnpaBeAnMBOM CTOMMOCTM aKTMBOB B COOTBETCTBMM C MeToAamu
KOppeKTUpoBKKU crnpaseanmeoin ctonmoctu (MpunoxeHune 6)
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Mpuno>xxexHue 9

AeHe)XHble cpeacTBa Ha cyeTax No Aeno3utam
B KPpeAUTHbLIX OpraHn3auumnax

Buabl akTuBoB

[leHexHble cpeacTBa Ha cyeTax Mo Aerno3vMTaM B KpeaUTHbIX
opraHmsaumnsax (ganee - AeHeXHble cpeacTBa BO BKladax)

Kpnrepun
npusHaHus

[ata 3auyncfieHus [OEHEXHbIX CPeAcCTB Ha COOTBETCTBYHOLLWNIA
NENO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CYETa;
[ata nepeycTynku npaBa TpeboBaHWMs O BbiNjaTe BkAada WU
HAUMUC/TEHHbIX NMPOLIEHTAX Ha OCHOBAHMW [10roBOpa.

Kputepun
npexkpawjeHus
npyu3HaHus

Jata wncnonHeHMs KpPeaAWTHOW opraHusaumen obsa3aTtenbCTBs No
BO3BpaTy BkNada (Bo3BpaT Ha cyeT [UND peHexHbIX CpeacTB Mo
[orosopy 6aHKOBCKOro Bknaaa);

[Jata nepeyctynku npasa TpeboBaHMa O Bbinjate BKiaga W
Ha4YUC/IEHHbIX NPOLEHTAX Ha OCHOBAHWUWN AOroBOpPa;

[ata peweHunsa baHka Poccun 06 oT3biBE NnUeH3MK 6aHKa (AeHEeXHble
cpeactBa  BO  BKAagax nepexoast B cTraTtyc  aebutopckoi
3a40/KEHHOCTH);

Jata nukBmpaumm 6aHka cornacHo wuHdOpMauuu, packpbITor B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJ1
0 nukBuaaummn baHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeannBas CTOMMOCTb [IEHEXHbIX CPEACTB BO BK/adax, B TeyeHue
MaKCMMasnbHOro CpoKa, NpellyCMOTPEHHOIO JOrOBOPOM, ONMpeAEnseTcs:

B CyMMe OCTaTKa AEHEeXHbIX CPeACTB BO BKIage, YBEIMUYEHHOM Ha
CYMMYy MpOLEHTOB, pacCyMTaHHbIX Ha aaTty onpegeneHns CHYA no
CTaBKe, NpeAyCMOTPEHHOMW [AOrOBOPOM, €CNU CPOK rnoraweHus
BKJ1aja « A0 BOCTpe6oBaHuaA»;

B CYMMe OCTaTKa AEHeXHbIX CpeaCTB BO BKNaje, YBE/IMYEHHOW Ha
CYMMY TMPpOLUEHTOB, pacCyMTaHHbIX Ha AaTty onpeaeneHuns CHA no
CTaBKe, MpeayCMOTPEHHOM AOroBOPOM ANS YAEpXaHUs AeHEeXHbIX
CpeAcTB  BO  BKjlage B TeYeHMe  MaKCUMasibHOro  Cpoka,
npegycMOTPEHHOro AOroBOPOM, €C/IM CPOK NnoraweHus Bkjiaaa He
6onee 1 (OamH) ropa M crtaBka NO [OroBopy COOTBETCTBYyEeT
PbIHOYHOW Ha paTy onpegeneHms CYA B COOTBETCTBMU C
MpunoxeHunem 5.

B CyMMe onpefeneHHOW C MUCMofib30BaHMEM MeToAa MpUBEAEHHOM
cToMMOCTM 6yaylunX AeHeXHbIX MOTOKOB Ha BeCb CPOK BKfiaja
(MpunoxeHne 5) B MHbIX cnay4vaax. [lpn 3ToM cnpaBeanvmeas
CTOMMOCTb Ha aaTy onpeaeneHns CHA He MoXeT 6bITb HMXE CYMMbl,
KoTopasa 6bina 6bl Bo3BpaweHa B NMU® npu ycrnoBunM pacToOpXeHus
porosopa 6aHKOBCKOro Bk/afa Ha AaTy OLUEHKMU.

B cnyyae BHeceHUs UW3MeEHEHWsI B YC/OBUS oOnpejefieHnss Ccpoka
[OroBopa MaKCWUMarbHbIA CpPOK onpeaensercs B COOTBETCTBUM C
M3MEHEHHbIM CPOKOM BK/aja, AENCTBYIOLWWM Ha AaTy OnpeaeneHus
CYA, npuyeM HakonseHne Cpoka BKaZa He MPOUCXOAUT.
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Hdara 7]
cobbiTnsA,
npuBogsilymne K
obecyeHeHNIo

CnpaBeanmBass CTOMMOCTb  [AEHEXHbIX CpeaCTB BO  BKJaagax
onpepensieTcs B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKM
cnpaBeasIMBON CTOMMOCTM NPU BOSHUKHOBEHUM cobbiTUA, BeayLiero
K o6ecueHeHunto (MpunoxeHne 6).

CnpaBeanuBass CTOMMOCTb OCTaTKa AEHEXHbIX CpeAcTB BO BKJage

npusHaetcsa pasHoh 0 (Honb) ¢ gaTtbl peweHus baHka Poccunm 06

OT3blBE NNLEH3UN HaHKa, B KOTOPOM pa3MeLleH BKAag.

56




MpunoxxeHune 10

LleHHble 6yMmaru

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcO6CTBEHHOCTM Ha  UEHHble 6Hymaru:
(3@ wuckN4YeHMEM LUeHHbIX 6ymar nepedaHHbIX MO cAesikam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXpPaHEHWU KOHTpareHToM
Mo caenke 3a coboi 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNafjeHueM LUeHHbiMu 6ymaramu — cM. MpunoxeHune 20
«Cpnenkun PEMNO»);

e ecnn ueHHas 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4mcneHuns ueHHon 6ymarn Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komnaHnun A.Y. TNO B cneunannsvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e €CNUN AOKYMEHTapHbIe LieHHble 6yMarn He noasiexar y4yeTy Ha cyeTax
Aeno (3a WCKIKYEHUEM JAEno3UTHbIX CcepTudukaToB) - C AaThl
npuvemMa ueHHon 6ymarum MU®, onpegeneHHol B COOTBETCTBUM C
yCNoBMsSIMM A0OroBopa WU NOATBEPXAEHHOW aKTOM MNpuMeMa nepegayu
LEeHHbIX bymar;

e MO JAeno3uTHbIM cepTuduKaTaMm - pgaTa 3auucieHus BO BKIaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknaagy (Aeno3mTy) wuAM C gdaTtbl NpuobpeTteHuss TakKoro
cepTudmKaTa NOATBEPXKAEHHOW aKTOM.

Kpnrepun
npekpawjeHns
npyusHaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble 6Gymaru:
(3a wmckn4veHMeM UeHHbIX 6ymar, nepedaHHbIX MO cAeskam,
CoBepLllaeMbiM Ha BO3BPAaTHOM OCHOBE, KOraa YrnpasnsoLwas KOMNaHus

4.Y. MNO npoponxaeT cCoXxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX

PUCKOB M BbIrO4, CBSI3aHHbLIX C BflafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMX 6ymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
CnmMcaHnsa ueHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnsiowen
komMnanun A.Y. TNO® B cneunanusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e eC/NN fOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
aeno (3a WUCKKYEHMEM [eno3UTHbIX CcepTudukatoB) - C AaTbl
rnepegayn ueHHonm 6ymarm MUO, onpeaeneHHoOn B COOTBETCTBMU C
yCNoBMAMM A0roBOpa U MNOATBEPXAEHHOW aKTOM MNpuema nepegaym
LleHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMKaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WUAM C AaTbl CNUCaHUSA Takoro
ceptTudukaTa, NOATBEPXAEHHOW aKTOM;

e eCnn Nno 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JIMKBMAauUMn - € gathbl 3anNucu o NMKBMAaunm aMuTeHTa (NonyyeHuns
MH(OpMaUNM 0 INKBMAAUNN IMUTEHTA).

CnpasepgnunBas
CTOMMOCTD

Cnpaseanueas CTOMMOCTb UeHHOW 6ymarn - ueHa, onpegefnieHHas C
nOMOLWbIO MoAenen, ykasaHHbix B [llpunoxeHun 3. Cnpaseanvpas
CTOMMOCTb AONroBOM LUeHHOW 6ymarn onpegenserca € y4eTom
HaKOMJEHHOro KynoHHOro goxoga Ha gaty onpegenenunsa CHYA.
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CnpaBeanueass CTOMMOCTb AONTrOBbIX LEHHbIX OyMar npusHaeTcs
paHon 0 (Honb), B cnydae NOMHOro noraweHus HOMWHana B
COOTBETCTBUU C YC/TOBMSAAMU BbIMYCKa LIEHHbIX 6yMar - ¢ 4aTbl MOJIHOIO
noraweHnss HOMMHanNa B COOTBETCTBUM C YCNOBUSMU BbIMyCKa
LLeHHbIX 6ymar;

CnpaBeanueas CTOMMOCTb BCEX BbIMYCKOB [AOJIEBbIX W AONTOBbIX
ueHHbIX 6ymar npusHaeTtcs pasHor O (Honb), B cnyvae
opuumanbHoro onybnukoBaHusa  coobweHnsas o  6HaHKpoTCcTBe
3MUTEHTA UeHHoM bymarn - c gatbel odmumnmanbHoOro onybnmkoBaHums
Takoro coobueHus.

eCnpaBensimBasl CTOMMOCTb LEHHbIX 6GyMar, CTOMMOCTb KOTOpPbIX
onpenenseTcs OUEHLWWKOM, NP HaMYnMM NpPU3HAKoOB obecueHeHus,
onpepenseTca B COOTBeTCTBUM C [lpunoxeHneM 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

CnpaBeanueas CTOMMOCTb  obnuraumMin  Npu  BO3HWUKHOBEHWUMU
Npu3HakoB obecLeHeHNS N OTCYTCTBUM LeH NepPBOro yYpoBHS Ha AaTy
onpegeneHnsa CYA paccuuTbliBaeTcs Mo OAHOMY W3  METOAO0B
KOPPEKTMPOBKM  CrNpaBeasiMBON  CTOMMOCTM,  YKa3aHHOMY B
MpunoxeHunn 6
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MpunoxxeHue 11

TPEGOBaHMﬂ K ernMTHOﬁ OopraHn3auvm BbinJ1aTnUTb AEHEeXXHbIW 3KBUBAJIEHT

ApPparoueHHbIX MeTas1yioB

Buabl aktTnsBoB

TpeboBaHMa K KpeauTHOWM OpraHusaunm BbINNATUTb OEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (gajiee — SKBUBAJIEHT).

Kputepun

NpuU3HaHNsA JaTa nepexoAda npaB COBCTBEHHOCTU COrfaCHO BbIMWCKE CO cYyeTa
KpeaAUTHOW OpraHusaumMu O 3a4YUCNEHUW Ha METaNJIMYECKUA CYeT
AparoueHHbIX MeTan/i0B Ha OCHOBaHWM Aorosopa.

Kputepun - faTta CnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B

npexkpaujeHns COOTBETCTBUU C YCNOBUSMWU AOrOBOPA;

NpuU3HaHNsA - pata peweHusa baHka Poccunm 06 oT3biBE nuueH3nn HaHka
(oeHexHble cpeacTBa NepexoasaT B CTaTyC Mpoyen aebutopckon
3a40/KEHHOCTH);

- pata NMKBMAauMn KpPeauTHOW opraHusaumu, B KOTOPOM OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunUMaTbHOM AOCTYMHOM UCTOYHUKE.

CnpaBegnmBas | [leHeXHbl 3KBUBaNeHT AparOueHHbIX MeTassIoB OTpaxakTcs Ha gaTty

CTOMMOCTb onpegeneHnsa CHA no cregywwmMm CripaBed/iMBbIM LeHaM B nopsake

ybbiBaHNa npuopuTeTa C Y4YE€TOM Beca AparoueHHOro MeTtanna, 3a
KOTOPbIA onpeaenseTcs Kaxaas us LeH:

a) LeHa c JloHaoHckon 6upxu metannos (London Metal Exchange),

B YaCTHOCTU:

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

- LMAGDY LME - ansa cepebpa.

b) UeHbl London Metal Exchange 3a oaHy TPOWCKYK YHUMUIO
rnepeBoOAsTCS B LEeHY 3a rpaMM nyTteM geneHus Ha 31,1034768 u
YMHOXalTCS Ha Kypc BanwoTbl onpegeneHus CHYHA no kypcy,
ycTaHoBfneHHoMy B lNMpaBunax onpepeneHna CHA.

c) LUeHa baHka Poccum (npu oTcyTcTBUM goctyna k London Metal
Exchange wnu otcyTctBum ueHbl London Metal Exchange Ha paTty
onpegeneHus CHA)

HAdara M | CnpaBeanueBass CTOMMOCTb [AEHEXHOro SKBMBaneHTa AparoueHHbIX

cobbITHS, MeTannoB npusHaeTtca pasHon 0 (Honb):

NpUBOASALYEro K | « B Cny4yae HacTynjieHus cobbiTus, NpUBOASALLEr0O K MNPU3HAHUIO

obecLeHeHHro AparoueHHoro  MeTanna HEeNpUrogHbiM AN AajibHenLwero

MCMNOMb30BaHMsA MO LENeBOMY Ha3HayeHuto, - C AaTbl NOsy4YeHus
odmumnanbHOro AOKyYMeHTa 0 TakoM akTe;

e C paTbl peweHnss baHka Poccum 06 oT3biBE nMueH3nn 6aHka, B
KOTOPOM OTKPbIT CYeT ANs Yy4yeTa [LEHEeXHOro 3JKBMBaseHTa
AparoueHHbIX MeTasnnos.
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MpunoixxeHune 12

Oe6butopckas 3a0/1’KEHHOCTb

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

no AOJIrOBbiM LleHHbIM 6yMaram

Cpokm ans
npru3HaHns
onepaymnoHHOMH

B TeueHue BCEro CpokKa Npu3HaHus.

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
[oxoAy no A0JIrOBbIM LIEeHHbIM 6yMaram;

e [lebutopckas 3a40/XKEHHOCTb N0 YaCTUYHOMY/MOSIHOMY MOraleHunto
SMUTEHTOM OCHOBHOIO A0JIra Mo AO0JIFOBbIM LEeHHbIM ByMaram.

Kpnrepun
npu3HaHus

e Nna pebuTOpCcKOM 3a[0/IKEHHOCTU NO TNPOLEHTHOMY
(XynoHHOMY) goxoay no AONAroBbiM LLleHHbIM 6ymaram - gata
HaCTYyNJIEHMS Hayana cpoka UCMNosIHeHUs obs3aTenbCTBa NO BbinaTe
KynoHHOro pgoxoaa (AmaTta OKOHYaHWS KYMOHHOro nepuoga) B
COOTBETCTBUU C YCNOBUSIMU BbiMyCKa LLeHHOW ByMaru.

e Ana pebuTtopcKkon 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
noraweHo 3>MUTEHTOM OCHOBHOro AoJira no A[OJIFOBbIM
UeHHbIM 6yMaram - gaTa 4YacCTMYHOro WM MOJIHOrO MoraweHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
npyusHaHus

e J[Jata wucnonHeHuns 06Aa3aTenbCTB 3SMUTEHTOM, MOATBEPXKAEHHON
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYETa ynpassowen KOMNaHUu
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

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

CnpaBepgsinBas
CTOMMOCTb

OueHka crnpaBeasiMBoli CTOMMOCTU Ae6UTOPCKON 3af0/1KEHHOCTU NO
npoueHTHOMY (KYNOHHOMY) AOXOAY MO AOArOBbIM LEHHbIM 6yMaram
onpeaensieTcs B cneaytowem nopsake:

a) B pa3Mepe, onpenesieHHOM Ha AaTy HaCTyMNJIeHMs CpoKa MCMOSTHEHNS
cooTBeTCTBYOWeEro obsasatenbctBa (A4aTy WCTEYEHUS KYMOHHOro
nepnoga) B COOTBETCTBMM C YCNOBUSMWU BbiMyCKa LEeHHOMW 6yMmaru, u
MCXOAS M3 KOMMYecTBa LUEeHHbIX 6yMar Ha JaTty HacTynjieHus
YKa3aHHOro cpoka - C yKasaHHOM AaTbl A0 HacTynfaeHus Hambonee
paHHeln n3 gat:

e (HaAKTUYECKOro NCMOSIHEHNS SMUTEHTOM 0653aTeNbLCTBa;

e ucteveHmsa 7 (Cemb) paboumx gHen C AaTbl HACTYMN/IEHUSA CpoKa
MUCMonHeHUS o0b6s3aTenbCTBa poccMnckmm ammnteHToM, 10 (JecaTb)
pabounx AHen C JgaTbl HACTYMJIeHUS CpoKa MCMNOSIHEeHUS
o6a3aTenbCcTBa MHOCTPAHHbLIM 3MUTEHTOM;

e onybnukoBaHWs B COOTBETCTBUM C deaepasbHbIMU 3aKOHaAMU U
WHbIMW  HOPMATMBHbLIMKM  MPaBOBbIMWM  aKTaMu  POCCUMIACKOM
depepaunn cBeaeHW O MNPOCPOYKE WCMNONHEHUS 3SMUTEHTOM
oba3aTenbCcTBa Mo BbINJAaTe YKa3aHHOro A40xoA4a.

b) 0 (Honb) - c Hanbonee paHHen M3 gaT, yKasaHHOM B nr.a.
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OueHka crnpaBeaiMBolii CTOMMOCTU Ae6UTOPCKOM 3a40/1XKEHHOCTH No
YacCTUYHOMY/MNOJIHOMY NOralieH!UI0 SMUTEHTOM OCHOBHOIO AloJira
no AONIrOBbIM LileHHbIM ByMaraM onpeaensercs B CleAyoleM nopsake:
a) B pasMepe, onpeAeneHHOM Ha AaTy HACTYNAeHUs CpoKa UCMOSIHEHUS

COOTBETCTBYIOWeEro obsa3aTenbCTBa B COOTBETCTBUM C YC/O0BUAMU

BblMyCKa LeHHOM 6yMarun, n nucxoas n3 Konn4vecrtsa LeHHbIX bymar Ha

[aTy HACTYNAeHus YyKa3aHHOro cpoka - C YKasaHHoOW AaTbl A0

HacTynneHus Hanbonee paHHen n3 aaT:

e (haKTUYECKOro NUCMOSIHEHNS SMUTEHTOM 06A3aTeNbCTBa;

e uctedeHusa 7 (Cemb) paboumx AHeN C AaTbl HACTYMAEHUs CPoKa
nUcnosiHeHUs obasaTenbCcTBa POCCUICKNM aMUTEHTOM, 10 (gecsatn)
pabounx pOHEN C p[aTtbl HACTYMJIEHUS CpPOKa MCMOJHEHUS
oba3aTenbCcTBa MHOCTP@HHbLIM SMUTEHTOM;

e 0nyb6snKoOBaHMS B COOTBETCTBUM C deaepasbHbIMU 3aKOHaAMU WU
WHBbIMW  HOPMATMBHbLIMM  MPaBOBbIMWM  aKTaMuM  POCCUMINCKOM
depepaunn cBeaeHW O MNPOCPOYKE WCMOMHEHUS 3SMUTEHTOM
AaHHoOro o6a3aTenbCTBa;

b) 0 (Honb) - c Hamnbonee paHHeN M3 AaT, YKasaHHOM B nn.a.

CnpaBeanueas  CTOMMOCTb  AeBUTOPCKOM  3a40/1KEHHOCTMU no
NPOLEHTHOMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOJIHOMY MoralleHunto
3MUTEHTOM OCHOBHOro jonra Mo AOArosbiIM LUeHHbIM 6yMmaram
npusHaetcs pasHoi 0 (Honb), B cnyyvae odpuumanbHOro onybankosaHms
coobuieHns o 6aHKPOTCTBE B OTHOLLIEHUM IMUTEHTa (Nimua, 06a3aHHOro
no ueHHon 6ymare) - ¢ patbel opuLMANbHOrO OonNyb6AMKOBAHUS TaKoro
coobuieHuns.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYEeTCH B Cllydae BO3HUKHOBEHUS
cobbiTnii, nNpuBOAAWIMX K oObecueHeHWlo, B  COOTBETCTBMM C
MpunoxeHnem 6.
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MpunoxxeHune 13

AEGMTOPCKaH 3aA0J/1)KeHHOCTb no
MPpOLEHTHOMY aoxoany no A€HEeXHbIM
cpeacrtBaM Ha cHeTax

Cpoku
npu3HaHnsA
onepaymnoHHOMH

ans

B TeueHMe BCEro CpokKa Npu3HaHus.

Buabl aktTnsBoB

Nebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY AOXOA4Y MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnaswouwen komnanum 4.Y. NMNO

Kputepun [aTa Hauyana ob6a3aTenbCTBa COracHoO yCI0BUSAM AOrOBOpa/cornalleHns
npyu3HaHus O TMpOUEeHTHOM Aoxode nNO [JEeHEeXHbIM CcpeacTBaM Ha cyeTtax
ynpasnswuwen komnanmm 4.Y. MNo
Kpnrepun e [laTa OKOHYaHusA obazartenbcrBa cornacHo YyCNoBUAM
npexkpawjeHus Jorosopa/cornawleHuss O rMpoOLEeHTHOM AoXoAe No  AEHEXHbIM
npu3HaHUs CpeAcTBaM Ha cyeTax ynpasnsawowen komnanmm 4.Y. NMNO;
e [aTa nepeycTynku npasa TpeboBaHus O BbiNnate BKAajga u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;
e [laTa peweHua baHka Poccmm 06 oT3biBE AMueH3nm HaHka,
(BeHexHble cpeacTBa NepexoasaT B CTaTyCc npoyen aebutopckon
3a[0J1KEHHOCTW);
e [aTa nuksuaaumu 6aHKa cornacHo WHQoOpMauun, packpbiTON B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJ1
0 nnkBmgaumm 6aHka).
CnpaBegnnBasi | Cnpaseanveas CTOMMOCTb  AebuTopckomn 3a[0/IKEHHOCTH no
CTOMMOCTb MPOLEHTHOMY Aoxo4y MO  [AEHeXHbIM CcpeacTBaM  Ha  cyeTax
ynpasnsawuwen komnanmn A.Y. TMNO onpegensieTcad B CyMMe
Ha4YUCNEHHbIX COrTacHO YCNOBUAM A0roBopa/cornaeHns NpoLeHToB Ha
CYMMY HECHM)Xaemoro ocratka - B C/ly4ae, eCnm yCNoBUS HAa4YUCAeHus
MpoOLEHTOB MO3BOJIAIOT paccymTaTb UX pa3Mep Ha AaTty onpenesieHus
CHA.
HAdara #n | Cnpaseanveas CTOMMOCTb  AebuTtopckon 3a40/KEHHOCTH no
cobbiTns, NPOLUEHTHOMY AOXO0AY MO AEHEeXHbIM CpeAcCTBaM Ha cyeTax Mpu3HaeTcs
npueoasamne K | napoii 0 (Honb) ¢ aaTthl pewenns baHka Poccun 06 0T3biBE NULEH3UN
obecLeHeHHro

6aHKa, B KOTOPOM OTKPbIT CYeT.

CnpaseanuBas CTOMMOCTb KOPpPEeKTUpPYeTCs B Cllydyae BO3HWKHOBEHWUS
WHbIX cOobblTU, npuBOAALLMX K oObecueHeHUto, B COOTBETCTBUU C
MpunoxxeHunem 6.
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MpunoxxeHue 14

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

Cpoku
npu3HaHnsA
onepaymnoHHOMH

ans

B TeueHMe BCEro CpoKa npusHaHus

Buabl akTuBoB

[Jebuntopckas 3a40/1)KEHHOCTb MO BbinaaTe AMBUAEHAOB MO akuMsM,
[oxo4a no Aeno3uTapHbIM pacnmckaMm, KOoTopble BXOASAT B COCTaB
umyuiecrea NMANo

Kputepun
npu3HaHusi

e [laTa npu3HaHuMa AOebMTOPCKOM 3ad0/HKEHHOCTM MO  BbiNaaTe
OVBWAEHAOB MO aKumsaM, Aoxo4a Mo Aeno3uMTapHbIM pacnuckam B
OTHOLLUEHWUN:

- aKumMin, Aeno3mTapHbIX PacnmMCcoOK POCCUICKMX IMUTEHTOB SIBSIETCH
B cooTBeTCcTBMM C MHPopmaumen HKO AO HPL vnu oduumanbHbIX
CanToB SMWUTEHTA LUeEHHbIx 6ymar - paTta dukcauum peectpa
aKLNOHepoB ans BbINJaThl OVBNAEHOOB;
- aKuui, Aeno3uTapHbiX pacnumcok WHOCTPaHHbIX 3MUTEHTOB
ABNAETCA B COOTBETCTBMM C MHPopmaumen HKO AO HP[ pata, Ha
KOTOpYI oOnpeaensatoTcs nuua, vMMewme npaBo Ha noaydyeHue
OVBUAEHOOB WAN B COOTBETCTBMM C  WMHMOPMAUMOHHOMW CUCTEMOM
"Bnymbepr" (Bloomberg) aata, ¢ KOTOpoM LeHHblie 6yMarn HauynHatoT
ToproBaTbcs 6€3 yyeTta o6bsaBneHHbIX ansmaeHaos (DVD_EX_DT);

- B OTCYTCTBMMU MHPopmMaumn nz HKO AO HP[, oduumanbHbIX cantos
3MUTEHTA LEeHHbIX bymar, WHMOPMaLIMOHHOMN CcUcTemMomn
"Bnymbepr"(Bloomberg) - paTta 3ayncneHust AeHEXHbIX CPeACTB Ha
pacyeTHbIN CYET, OTKpPbITbIN ynpasnswowen komnadum A4.Y. NMNO.

e [pn oTCcyTCTBMM MHGDOPMaLMKN M3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucfie pasMepa NpUYMTAOLWMXCS BbiNNaT) - AaTa 3adncneHus
OEHEXHbIX CpeACTB Ha pacyeTHbI cyeT ynpasasiolern KoMnaHuu
A.Y. MNO (B TOM ymncne Ha cyeT bpokepa MND).

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa wcnonHeHuss o0653aTeNbCTB 3MUTEHTOM, NOATBEPXAEHHas
6aHKOBCKOW BbINMMCKOW C pacyeTHOro cyeTa yrnpasssioLwen KoMNaHnm
40.Y. MO wnnn otyeToM 6pokepa NMND;

e [laTa nNukBMgaumm sSMUTEHTa, COrnacHo Bbinucke m3 EMPKOJT (nnw
BbIMUCKM K3  COOTBETCTBYHOLLEro  YMNOSIHOMOYEHHOrO0  opraHa
MHOCTPaHHOIo rocygapcrea).

CnpaBsepgnunBas
CTOMMOCTH

OueHka cnpaBeanMBon CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU MO
BbiNaaTe AUBMAEHAOB MO akuMsaM, AOX04a MO AEMO3UTapPHbIM
pacnuckam onpeaensercs ucxoas us:

e KOMMYECTBa aKUM/Aeno3nTapHbIX PacnUCOK, YYTEHHbIX Ha c4yeTe
peno NMN® Ha paTy, Ha KOTOpPYK onpefensdlTcs nuua, uMmerlune
npaBo Ha NOSy4YeHne ANBUAEHAO0B U

e ob6bgaBneHHoOro pasmepa amsmaeHaa (Aoxoda), NMpUXOASALLErocs Ha
OA4HY UeHHY 6ymary COOTBETCTBYHOLLEN KaTeropun (Tuna) 3a
BblYETOM Hanoros 1 cb6OpoB B cny4yae, €Cn 3TO NPUMEHUMO.

Ecnn Ha paTy Nnpu3HaHMs U3BECTHbI AMBUAEHABI 3@ BbIYETOM HANoros
n cbopos, cnpaseanMBasl CTOMMOCTb OMpeAensieTcs 3a BblYETOM
HanoroB W cbopoB. EcnvM Ha paTty npu3HaHuMa AMBUAEHAOB HeET
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MHdopMaumnm o Hanorax u cbopax, cnpaBegnMBass CTOMMOCTb
AVMBMNAEHA0B paccumnTbiBaeTca 6e3 yyeta Hanoros u cb6opos.

CnpaBeanueas CTOMMOCTb AEOUTOPCKOM 3a40/1)KEHHOCTM MO BbIiNaTe
OVBMAEHAOB MO akuuaMm, goxoda Mo AEeno3uTapHbIM  pacnuckam
npusHaeTcs pasHoh 0 (Honb):

e B C/lyyae eCcnn [AeHexXHble CpeAaCTBa He MOCTYNMUAM Ha CuYeT,
OTKPbITbIV ynpasnsowen komnanum 4.Y. MAO - ¢ gaTtel cnegytowen
3a 25 (dBapuaTb nNATb) paboymMm pHeM C JaTbl, Ha KOTOpPYIO
onpeaensaTcs nmua, MMelLne NpaBo Ha NoslyYeHne ANBUAEHA0B;

e B C/y4dae oduumanbHOro onyb6ankoBaHusa coobuieHnsa o 6aHKpoTCTBE
B OTHOWEHMM 3MUTeHTa (nuua, obasaHHOro no ueHHown 6ymare)
npoueaypbl 6aHKpOTCTBaA - C AaTbl opuumanbHOro onybamMkoBaHus
Takoro coobueHus.

Cnpasennusas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWKHOBEHUS MHbIX COObITUI, NpuBOASAWMX K obecueHeHuo, B
cooTBeTCTBMM C MNpunnoxeHmnem 6
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Mpuno)xxexHune 15

Oe6butopckasa 3af0/HKEHHOCTb NO

AOXOAaM MHBECTULIMOHHbIX Naes

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

Cpokm ans
npru3HaHns
onepaymnoHHOMH

B TeueHMe BCEro CpoKa npusHaHus

Buabl aktTnsBoB

[ebutopckas 3a401KEHHOCTb N0 40X0AaM MHBECTULMOHHbIX MaeB
poccumnckux MN® n naeB (aKumii) MHOCTPAHHbLIX MHBECTULMOHHbIX
¢doHAOB, Nan KOTOPbIX BXOAAT B cocTaB nmyuwecrsa MNoO

Kputepun
npyu3HaHus

[aTon npu3HaHuMsa noxoaa No nasM, ABAsSeTcs AaTa BO3HUKHOBEHWS
obs3aTenbCcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BblNfaTe Aoxoda MO MHBECTULMOHHBLIM MasM poccnmncknx MNO B
COoOTBETCTBUM C WHGopmaumern HKO AO HP[, wHdopMmauumm Ha
odmuManbHOM cainTe ynpaBnsowen KoMnaHnm mnn B opmunanbHoM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxoaa (ans KBanudUUNPOBAHHBLIX MHBECTOPOB);

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6ymMarn HauymHaoT
ToproeaTbcs 6e3 yyeta o0b6baABAeHHbIX anBnaeHgos (DVD_EX_DT) B
COOTBETCTBUM C  WHQOpMaUMOHHOM CUCTEMOW "Bnymbepr"
(Bloomberg);

Mpwn oTCYyTCTBUM MHDOPMALMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpuMunMTalLWMXCs BbiNNaT) - AaTa 3a4duncieHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYET ynpaBnstolwen KoMnaHum
A0.Y. NMNO® / Ha cuyeT 6pokepa MND.

Kpnrepun
npekpauwjeHns
NpU3HaHNs

JdaTta MCMNOJTHEHUS 06a3aTenbCTB rno BblMJiaTe poxopaa,
noaTeepXXAeHHOW 6GaHKOBCKOWM BbINMCKOM C pacyeTHOro c4yeta
ynpasnswwen komnanum A.Y. NMN® /otyeTtoM 6pokepa MNO;

Jata nuvkBugaumMm numua o0683aHHOr0O MO  UEHHbIM HyMaram
MHOCTPAHHOIr0 MHBECTULMOHHOIO hoHAA;

HdaTta UCKJTIIOUEHUNS n3 peecTpa pPOCCUNCKOIro naeBsoro
MHBECTUUMOHHOIro doHaa.

CnpasegnuBas
CTOMMOCTDH

OueHka cnpaBeanMBon CTOMMOCTU AeO6UTOPCKON 3a401KEHHOCTU MO
Aoxoaam naes poccmnckux NMUN® n nasam (akumsam) MHOCTPaHHbIX
WHBECTULUMOHHbIX POHAO0B, Nan KOTOPbIX BXOASAT B COCTAB MMYLLECTBA
NnNo:

KOIMYyecTBa WHBECTUUMOHHbIX naeB [MN® wnin naes (akuyui)
WHOCTPAHHbIX WMHBECTULMOHHbIX (OHAO0B, MauM KOTOPbIX BXOAAT B
coctaB ummyuwectea MNMN®, yuteHHbIX Ha cuyeTe geno MU® Ha paTty
onpeneneHuns CHA;

06baABMEHHOro pasMepa AoXo4a MO  MHBECTUUMOHHOMY nato,
YKa3aHHOro B coobueHnn o BbinaaTe A0X04a MO UHBECTULMOHHbBIM
nasm poccuickux MN® wn  nasam  (akumaMm)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMYyLLECTBA
NMMN®, B cooteetctBuM ¢ uHdbopmaumenn HKO AO HPA, c
MH(OPMaLMOHHON cucrtemon "Bnymbepr"(Bloomberg) nnu
odbuumanbHbiM canToM (oduumanbHbiM MUCbMOM) YynpasnstoLlen
KOMMaHMM 3a Bbl4ETOM Hasnoros W cbopoB B cnydae, eciam 3TO
NMPUMEHUMO.
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Ecnu Ha gaTty npu3HaHMsa M3BECTHbI 40XO0Abl NaeB poccunckmx MU® u
nasm (aKuusiM) MHOCTPAHHbIX MHBECTULMOHHbBIX (POHAOB 3@ BbIYETOM
Hanoroe u c6opoB, cnpaseanMBas CTOMMOCTb oOnpeaensieTcsa 3a
BblUETOM Hanoros u cbopoB. Ecnn Ha gaTy npu3HaHMS AOX0A0B HET
MHpopMaunm o Hamorax W cbopax, cnpaBeanmBass CTOMMOCTb
OVBUAEHOO0B paccunTbiBaeTcs 6e3 yueta Hanoros n cb6opos..

CnpaBeanueas CTOMMOCTb AeBUTOPCKOM 3af0/IKEHHOCTU MO A0X0AaM
MHBECTUUMOHHbLIX naeB poccuicknx TMUO® un  nasm  (akumsm)
WHOCTPaHHbIX MHBECTULMOHHbIX (DOHAOB, Man KOTOPbIX BXOAAT B COCTaB
umyulectsa MNU® npusHaetcs pasHon 0 (Honb):

eCNin [AeHeXHble CpeAacTBa He MOCTYMNWAW Ha CYeT, OTKPbITbIN
ynpagnswoweri komnadum A.Y. MN®, B cnydyae ecnu cBeaeHus o
pekBu3nTax 6aHKOBCKOro c4yeta AN nNepeyncrneHns [oxona
yKa3aHbl BEPHO - C AaTbl, CNeayloLlen 3a JHEM OKOHYaHUS CpoKa
BbINAaT AO0X04a MO WHBECTUUMOHHBLIM NasM poccuinckmx MUO B
cooTBeTcTBUM € MY (HO He 6onee 25 pabounx gHen);

€CNN [eHeXHble CcpeAacTBa He MOCTYNWAW Ha CYeT, OTKPbITbIN
ynpagnswowen komnadum A.Y. MN®, B cnydae ecnu cBefeHus o
pekBusntTax 6aHKOBCKOro cuyeta AN nNepeyncrieHns aoxoaa
yKasaHbl BEpPHO - C AaTbl crneaylowern 3a 25 (ABaauaTtb naThb)
pabouMM AgHeM CO AHA, MO COCTOSIHMIO Ha  KOTOPbIA
onpeaensaTca nnua, MerLWwme Npaso Ha noJlyyeHne goxoaa ro
nasm (akumsiM) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHAOB;

B chnyyae oduumnmanbHoro onybnukoBaHus cooblieHnsa o
6aHKpOTCTBE B OTHOLWEHWUM 3MUTEHTa (imua, obs3aHHOro no
LeHHoM bymare) ¢ aatbl oduuManbHOro onyb6amMKoBaHUA Takoro
coobueHuns.

CnpaseanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
MHbIX CO6bITUA, npuBOASWMX K obecueHeHUo, B COOTBETCTBUU C
MpunoxxeHunem 6
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Mpuno)xeHune 16

ANeHeXHble cpeacTBa,
Haxoaswmecs y npodeccMoHasnibHbIX YYAaCTHUKOB
pblHKa LHeHHbIX 6ymar

Cpoku
NpuU3HaHNsA
onepaymnoHHOMH

ans

B TeueHMe BCEro CpoKa npusHaHus

Buabl aktTnsBoB

Jdebutopckas 3aA0KEHHOCTb MO AEHEXHbIM CpeACcTBaM, HaxoaaLWmMcs
y npodeccnoHanbHbiX y4aCTHUKOB pbiHKa LIEHHbIX byMmar (Aanee —
6pokep)

Kputepun [aTa 3auncneHma AeHeXxHbIX CPeacTB Ha crneumanbHbii 6pOKepCKui
NpuU3HaHNA cYeT Ha OCHOBaHWMKM oT4yeTa 6pokepa
Kputepun e [aTta wucnonHeHus 6pokepoMm o0653aTenbCTB NO MNepeyucsieHunto
npekpauwjeHns OEHEXHbIX CpeaCTB C crneumanbHOro 6pokepcKkoro cyeTa;
npu3HaHusi e [aTa peweHns baHka Poccun 06 oT3bIBE AMUeH3MM y 6pokepa
(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyen aebutopckon
3a40/KEHHOCTH);
e [laTa nukBmpaumm 6pokepa coriacHo WMHOpMauun, packpbiTOA B
odmumnmanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuagauunm 6pokepa).
CnpaBegnaunBass | CnpaBeanmsBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxoasawWwmnxcs y 6pokepa
CTOMMOCTb onpeaensieTcs B CyMMe oCTaTKa Ha cneunanbHOM 6poKepcKoM cuyeTe.
HAarta M| B cnyyae, ecnM nopy4yeHuMe Ha BbiBOA AEHEXHbIX CpeacTB Cco
cobbiTHns, cneunanbHoro 6poKepcKoro cyeta He MCMNOSIHEHO B Te4YeHue OAHOro
npuBogswpe K pabodero pgHA C AaTbl NpeabsB/iEHUS MOPYYEHUS CrnpaBensnBas
obecyeHeHNIo CTOMMOCTb JAEHEeXHbIX CpeACTB Ha crneumanbHOM 6pOKepCcKOM cueTe

onpeaenseTcs C NCNOSb30BaHNEM MEeToA0B KOpPpeKTUPOBKM
cnpaseanmeon ctoumocTtu (MpunoxeHue 6). JaHHble O HEUCNOAHEHUN
TpeboBaHMsA BpOKEPOM MpPenoCTaBNATCA yrNpaBnsioWen KOMMNaHNEN B
cneuMann3npoBaHHbIN AENO3UTapuUin He No3a4Hee AHS, CneaylrLero 3a
OKOHYaHWEM YCTaHOBJIEHHOIO CpoKa.

[aTa aHHyIMpoBaHMS NIMLUEH3UW  S9BNAETCA  AaToM  HacTyniaeHus
OCHOBa@HMW ANa HaCTynJieHUss cpoka ucrnonHeHuss obssatenbcts. C
YKasaHHOM AaTbl NpUMEHSIeTCs MeToh KOPPEeKTUPOBKW CrpaBeasiMBOW
ctommocTu (MNpunoxerHue 6)
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MpunoxxeHune 17

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)

Cpokn AN | B TeueHue BCero cCpoka npusHaHua

npu3HaHnsa

onepaynoHHoM

Buabi 3a40/XKEHHOCTb MO CAENKaM C LEeHHbIMWM ByMarampn, 3ak/Il0O4EHHbIM Ha
akTuBoB/ob6sizar | ycnosusax T+

€e/IbCTB

Kpurepun [aTa 3akntoueHus gorosopa no npruobpeterHunto (peannsaunm) LeHHbIX
NMpU3HaHNs 6ymar

Kpunrepun Jata nepexoga npaB COBCTBEHHOCTM Ha LUeEHHble 6Gymaru
npexkpaujeHns NOATBEPXAEHHAs BbIMMUCKOM NO CUYETY Aeno.

npu3HaHNA

CnpaBegnnBas CnpaBeanuBas CTOMMOCTb 3a40/IKEHHOCTM NO cAefnkam C
CTOMMOCTb LEeHHbIMW ByMaramu, 3aK/IlOYEHHbIM Ha YCNoBUSAX T+, onpeaensieTcs B

pasMepe pa3HuLubl MeXay BblipaxeHHoW B Bantote CHA, onpeaeneHHom
nay nno, cnpaseannBoil CTOMMOCTBIO LEHHbIX ByMar, SABASKOLWNXCS
npeaMeToM caenku, u CYMMOIM COENKW B BasoTe CAesKMU,
npuBeaeHHoOM K BantoTe onpeaenenHns CHA, B cootBetcTeum ¢ MNAY, no
TEKYWEMY KypCy BatoTbl, oOnpeaenseMoMy MO  HaCTOSAWWMMK
Mpasunamu.

Mpwn onpeaeneHun cnpaBeanmMBoOi CTOMMOCTU 3a40/KEHHOCTUN MO
caenkaMm € obnurauMsaMu, 3ak/lOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeaniMBas CTOMMOCTb 06nuMrauuin, SBNAOWMUXCS NpPeaMETOM
caenkun, C paTbl 3ak/lovdeHusl caenku Ao paTthbl nepexoga npas
CO6CTBEHHOCTM Ha LUeEHHble b6yMmaru, exeaHeBHO onpepensercs cC
y4eTOM HaKOMJIEHHOro KYMOHHOro Aoxo4a, onpeaeneHHoro Ha AaTy
pacdeTa no caefnike B COOTBETCTBUM C YCNOBUSAMU CAENKU WK
npaBuiamMn opraHusaTopa TOpPros.

B cnyyae nNoOMOXWUTENbHOM pasHuubl, cAenka MpuU3HaeTcs B
cocTaBe aKTuBOB (AebuTopckas 3a40/KEHHOCTb) Y NoKynaTens
/ B cocTase ob6sa3aTenbCcTB (KpeauTopckasa 3a40/HKEHHOCTb) Y
npoaasua, oTpuuaTesbHOM pasHuLbI - B
coctase 06sa3aTenbCcTB (KpeamnTopckas 3a40/KEHHOCTb) Y
nokynaTtens/B coctaBe akTuMBoB (AebuTopckas 3a40/1KEHHOCTb) Y
npoaasua.

Adara n cobbiTus,
npmBogswme K
obecyeHeHUIo

Cnpaseanusas CTOMMOCTb KOppeKTupyertcs B cnydae
BO3HUMKHOBEHUS  cobbiTuiA, npuBoaswmMx K obecueHeHuto, B
COOTBETCTBUMU C MNpusioxeHmem 6
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Mpuno)xeHne 18

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)

Cpoku AN | B TeueHmne Bcero cpoka npusHaHus

NpuU3HaHNsA

ornepaymoHHO

/7]

Bupgbi 3a40/KEHHOCTb NO CAeNKaM C BasloTON, 3aK/IIOYEHHbIM Ha YCNoBUSaX T+
aKTnBoB/06513

aresibCTB

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

Kputepun [JaTa nepexona npas CO6CTBEHHOCTU HA BaslOTY HA OCHOBAHWW BbIMNCKHK
fpeKpauwjeHnss | co  cuyeTa, OTKpPbITOr0O  Ha  ynpasAaslowyl  kKoMmnaHuo  [.Y.
npyusHaHus MN®/6pokepckoro oTyeTa.

CnpaBsegnnBa | CnpasBeanvBas CTOMMOCTb 3aJ0/DKEHHOCTWM MO CAEefiKaM C  BasoToMu,

A CTOMMOCTb

3aK/IIOYEHHbIM Ha YCNoBuax T+ onpeaensercs B pa3Mepe pasHuLbl MeXAy
TEeKylWen CcrnpaBensinBoi CTOMMOCTbO BantTbl B BanwTe CHA,
onpepeneHHon NAY TMUN®, n cToMMOCTbO BantTbl B BantTe CHA,
onpeaeneHHon MNAY MUN®, 3adukcMpoBaHHOW B [A0OroBope Ha gaTy
WCNOTHEHUS CAENKMN.

B cnydae nonoxuTenbHOW pa3HuuUbl, CAefKa NMpU3HaAeTCs B COCTaBe

aKTUBOB (nebutopckas 3a40/1KEHHOCTbL) Y NoKynaTens,/ B coctaBe
obs3aTenbCcTB (kpeauTopckas 3a40/HKEHHOCTD) Y npogasua,
oTpuLaTENbHOMN pa3HULbl - B

coctaBe 06s13aTtenbCTB (KpeanuTopckas 3af40/1KEHHOCTL) Y
nokynaTens/B coctaBe akTuBoB (poebuTopckass 3a[40/1KEHHOCTb) Y
npoaasua.

Hdara 7]
cobbiTHns,
npuBogsumne
K
obecyeHeHNo

CnpaBe,anBas:l CTOMMOCTb KOPPEKTUPYETCA B Clydae BO3HUMKHOBEHUA
CcobbITU, NpnBOASALWLNX K 06eCLuEeHEHNIO, B COOTBETCTBMU C [puioxeHnem
6
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Mpuno)xxeHune 19

Mpouas aeburto PCKaAa 3aA40/KEHHOCTb

Cpokn Ans B TeueHMe Bcero cpoka npusHaHuMsi B cJlyvyae, €C/iu CpoK ee
NpuU3HaHNA noraweHus CcorJlacHoO YCJ/IOBUSIM [AOroBopa/cornaweHuss He
ornepaymMoHHO npesbilwaeT 25 (ABaauartb NATb) pabounx gHen.

u

Buabl akTuBoB

o [ebutopckas 3a40/)KEHHOCTb, BO3HMKLIAA B pe3yJsibTaTe COBEPLUEHUS
caenok ¢ nmywectsom MN®, no KoTopbiM HaAcTynuaa Hanbosnee paHHNANA
JaTa pacyeTos;

o [ebutopckas 3a40/KEHHOCTb ynpasastowen komnanmm nepeg NMNO;

e [ebutopckas 3a40/XKEHHOCTb, BO3HMKLUIAS MO AoroBopam c 6upxen
(Tonbko ang 6upxesbix MN®), cneunanmampoBaHHbIM AEMNO3UTAPUEM,
perncrpaTtopoM, ykasaHHbIMK B npasuniax Ay MNMNo;

e [ebutopckas 3aA0/HKEHHOCTb MO Hasoram, cbopam, nownmHaMm B
6104XeTbl BCEX YPOBHEN;

e WHas onepaumoHHass aebutopckas 3a[0/MKEHHOCTb Ha OCHOBaHWMU
BHYTPEHHEWN CTaTUCTUKM ynpaBasioen KOMMNaHmu.

Kputepun JaTa nepefaym akTMBOB (AEHEXHbIX CpeacTB) Auuy, B OTHOLUEHUMU
NpuU3HaHNsA KOTOpPOro BO3HMKAET Aebntopckas 3a40/1KeHHOCTb.

Kpnrepun - laTta ncnonHenuns obsasatenbcts nepeq NMU®, cornacHo 4orosopy;
npekpauwjeHns - AaTa nukBuaauuMun 3aemMmka, cornacHo sbinncke us EMPHOJI.
npyu3HaHus

CnpaBsegsanBa | CnpaBeanveass CTOMMOCTb npoder AebUTOpPCKOM  3a40/1KEHHOCTU
S CTOMMOCTb onpeaenseTcsa:

e B CyMMe OCTaTKa 3af0JIXKEHHOCTU Ha paarty onpepgeneHna CHA*:

- ANs onepaunoHHON AebUToOpCKON 3a40/1KEHHOCTH;

- AN pebuTopckom 3af0/HKEeHHOCTM Mo Hanoram, cbopam, nowsimMHaM
B 6104)KeTbl BCEX YPOBHEWN;

- Ansa 0ebutopcKon 3a40/HKEHHOCTM yrnpaBasoWeNn KoMNaHun nepeg
MN®, He3aBUCMMO OT OCHOBAHUI €e NPU3HaHUS;

- Anga pebuTopcKor 3a40/KEHHOCTU, BO3HMKLIEN Mno AorosBopaM C
bupxen (Ttonbko ana 6upxesbix [MN®), cheunannanpoBaHHbIM
Aeno3nTapueM, permctpaTtopoM, ykasaHHbiM1 B npasuniax 4y NMNo;

*¥[lebutopckas 3a40/HKEHHOCTb  HAYMCASIETCA Ha  Kaxaykw  gaTy

onpepeneHusa CHA. B cnyyae, ecnu pasmep 4ebUTopcKoi 3a40/1KEHHOCTH

He MoXxeT OblITb TOYHO onpeaeneH, MWCMNOAb3YylTCS  METoAbl

annpoKcMMaLuun BENUYMH.?

e B CyMMe, onpegeneHHOW C MCNoJib30BaHUEM
npMBeAEeHHOW CTOMMOCTM ©6yayliux [AeHeXHbIX

(MpunoxeHue 5) B UHbIX cnydasx.

MeToAa
nOTOKOB

2 [IporHosHble 3HauyeHusl 0Bs3aTeNbCTB, paccUnTaHHble  YMpaBAsioWeld  KOMMaHWel, MpesocTaBAsoTCs B

CneunanuaMpoBaHHbI Aeno3uTapuii Ha Kaxxayto AaTy onpeaenenuns CHA c ykasaHueM nepuoaa BblI6OpKM M 06bACHAOLWNX
NMepeMeHHbIX.

Ona uenen annpokcMMaumm pasMepa 06s3aTenbCTB MCMOMb3yeTca CTaTUCTMKa 3a nocnegHuve 12 ([BeHaauaTtb) MecsiLEB,
npeawecTeyowmnx agate onpegenenums CHA MA®. Mpu OTCyTCTBUMM Takoro obbeMa CTAaTUCTUKM METOoZ anmnpoKcuMaunun
NPUMEHMM MpPU HaNM4YMW AaHHbIX HE MeHee YeM 3a nocnegHue 2 (ABa) Mecsaua, NpeawecTByowmx aate onpegenenns CHA
MNo.

B paty noctynneHums AOKyMeHTa, NOATBEPXAAILWEro OKasaHHbIe YCNyrn, Npou3BOANTCSH KOPPEKTUPOBKA HAYNCAEHHbIX
06513aTeNbCTB A0 UX peanbHOro 3Ha4YeHus.
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e CnpaBep/auBass CTOMMOCTb npoyen p[ebuTopckon 3afO0/KEHHOCTH
npusHaetrca paBHor O (Homb), B cnydae oduvumanbHOro
onybnnkoBaHus  coobweHmss o0 6GaHKpOTCTBE B OTHOLUEHMUMU
KOHTpareHta - C gatbl oduumanbHOro onyb/nkKoBaHUS TaKoro
coobuieHuns.

CnpaBeanveasi CTOMMOCTb npoyen [ebuTopckon 3ados/mKeHHOCTU (3a
WNCK/IIOYEHMEM  OMnepauMoHHOM AebuUTOpCKON  3a[0/IKEHHOCTU, AN
KOTOpOM  yCTaHOBJieHa AonycTuMmasl npocpodyka obsa3aTenbCcTBa,
noaATBEpPXXAEHHAs BHYTPEHHEW CTAaTUCTUKOM YnpaBnswoowen KoMmnaHum)
KOPPEKTUPYETCS B Clly4yae BO3HUMKHOBEHUS MHbIX COObITUI, MPUBOAALLMX
K obecLueHeHU, B COOTBETCTBUM C MNpunoxeHnem 6.

ObecueHeHne ornepaumoHHOM aebutopckon 3a40/1KEHHOCTU
HauynHaeTcs nNo WUCTeYeHMM CpoKa HapyweHus obs3aTenbCcTs,
YCTAHOBJIEHHOrO ANs HOPManbHOrO OMepaunmoHHOro UuMKNa, npw
OTCYTCTBMM UHbIX NPU3HAaKOB o6ecLeHeHns, a MUMEHHO:

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysibTaTte
coBeplleHus caenok ¢ mMmyuwecrtsoMm [N®D, no KOTOpbIM
HacTynuna Hanbonee paHHASA faTa pacyeToB — B TeYeHue
10 pabounx gHen ¢ gatbl, Korga 0653aTenbCTBO AOIXKHO
661710 6bITb MCNOMHEHO, COrflacHO YC/0BUAM A0roBopa
(ecnn WHble CPOKM He NOATBEPXAEHbl BHYTPEHHEN
CTaTUCTUKON ynpasBnsatoLWen KoMNaHnm);

e ABaHCbl, BblAaHHbIE 3a CYET MMYyLLECTBa - B TedyeHune 10
pabounx AHer C AaTbl, Korga o0653aTenbCTBO AO0/HKHO
6b1710 6bITb UCMOMHEHO, COrNnacHoO YCNOBUSIM AOroBopa
(ecnn WHble CPOKM He MNOATBEPXAEHbl BHYTPEHHEN

CTaTUCTMKOW ynpaBnstowen KOMnaHum);
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MpunoxxeHune 20

Aorosop PENMO

Mpu3HaeTca onepauMOHHOW B OTCYTCTBMM MHbIX NPU3HAKOB
obecLueHeHun

Mo porosopam npsamoro PEMO (npoaaBuoM LeHHbIX 6yMar no nepson
yactn gorosopa PEMO aenseTcsa ynpasnstowas koMmnanmsa A.Y. doHaa):
- ObazatenbcTBa ®oHAa N0 BO3BpATY AEHEXHbIX CPEACTB, NMOJYUYEHHbIX
rno nepBom YacTtu gorosopa npsimoro PEMO;

- LleHHble 6ymarn, nepenaHHble ®oHAOM MO NEpBOM 4YacTu AOrosopa
npsimoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynatenem ueHHbIX 6ymar no
porosopy PEMO no nepsoin 4dactm PEMNO gBnsetca ynpasnsiowas
KoMmnanua A.Y. ®oHaa):

- nebutopckas 3aA40/MKEHHOCTb K MONYYEHUIO NepefaHHbIX AEeHEeXHbIX
CcpeancTB No nNepBok YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO N0 06paTHOMY BbIKYNY LieHHbIX ByMar, Noay4YeHHbIX No
nepBol 4acTu, N peann3oBaHHbIX A0 MOMEHTA MCMOSIHEHNS MO BTOPOM
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsmoro PENO:

e Ha AaTy MCNofHeHus nepBoi YyacTtu gorosopa PEMO, npusHaetcs
KpeanTopCcKas 3a40/HKEHHOCTb B CYMMeE MOYYEHHbIX AeHEXHbIX
cpencTts No nepeBoi 4actu gorosopa PEMO, yBenuueHHas Ha
CYMMY MPOLIEHTOB, pacCUYMTaHHbIX Ha AaTy onpeaeneHus CHA no
CcTaBke, NpeayCcMOTPEeHHOM A0roBOpPOM/6MpXKeBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOM Yactm gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUS KPEeAUTOPCKOW 3adO0/IKEHHOCTM B
CyMMe MOJly4YeHHbIX AEHeXHbIX CpeaCTB MO nepBon 4actu. B
c/lyyae ecnm mucnonHeHme o0653aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOAHEHMS BTOPOM 4acTu, npuHumaetcs 6onee
no3gHsAs U3 AByX AaT: NOCTAaBKM MK onnaTthl;

e MpeKkpalweHne npu3HaHua LUeHHbIX O6yMar nepegaHHbIX no
npsaMomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PEMNO:

e Ha AaTy MCNoaHeHusa nepson Yactn gorosopa PEMO npusHaetca
0eBUTOPCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl [OEHEXHbIX
cpencts, nepepaHHble ®OHAOM MO MepBOM 4acTM [OroBopa
PEMO, yBeMYEHHOM Ha CYMMYy MPOLEHTOB, PaCCYUTAHHbLIX Ha
naty onpegeneHna CYHA no cTaBke, nNpenycMOTPEHHOM
AOroBOpOM/6UPXKEBOWN CAENKON;

e [pu3HaHMe UeHHbIX 6yMar, nosydeHHbIX MO NepBOW 4acTu
porosopa PEINO, He npoucxoauT;

e Ha AaTy MCNOJIHEeHMs BTOPOW yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHne  npusHaHus  OebUTOpPCKOM  3a40/IKEHHOCTHU
KOHTpareHTa no gorosopy PEIO;

72




e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no poroeopy obpaTtHoro PEMO (Tonbko B cnyyae, ecnu Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KONIMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa WCMOSIHEHUA NO  BTOPOM  4acTu, MNpPU3HAETCH
obszatenbcTeo MN® no nprnobpeTeHnto TakKnx LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeaniMBas CTOMMOCTb KPeaAUTOpPCKON/nebnTopckon 3a40/1KEHHOCTH
no porogopam PEMO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
MoJlydeHHbIX/nepeaaHHbiX  AEHEXHbIX CpeaAcTB N0 MNepBON 4acTu
aorosopa PEMO oo MOMeHTa MCNOJIHEHMS BTOPOM Yactu gorosopa PENMO
C YYETOM MPOLIEHTOB, Noanexalimx nosyvyeHuto/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnn ctonmocTb LeHHbIX 6yMar no BTopow yactm gorosopa PENMO
CKOPpEeKTUpOBaHa Ha CyMMYy BbINaaT AOXOAOB MO LUEHHbIM 6Gymaram,
rnepefaHHbiM no porosopy PEMNO, wnM CcyMMy WHbIX BbINAar,
oCyLlecTBAseMbIX B paMKkax gorosopa PEMNO, To pac4yeT cnpaBeanvBomn
CTOMMOCTM KpeamuTopCcKon/aAebnuTopCcKon 3a40/HKEHHOCTU MO AOroBOpY
PEMO ocywecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX Bbinnar.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiX ®oHA0M
no nepseoin 4vactm PEMO B TeueHwe nepumopa OT AaTbl MUCMOSHEHMUS
nepeBoi 4actm gorosopa npsmoro PEMNO go aaTtbl MCNOMHEHUS BTOPOK
yactu gorosopa PEMO kaxabih pabounin feHb onpeaensieTcss CorslacHo
MpunoxeHuto 3 HacToawmx Mpasun onpenenermna CHA.

Cnpaseanueas ctToumocTb obg3aTtenbcrtea NMU® no npruobpeTeHuto
LeHHbIX 6ymar, paHee Mnofsly4eHHbIX Mo gorosopy obpaTtHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHUS BTOPOW 4YacTu CAenKku
obpaTtHoro PEMO, onpenenserca B pa3Mepe cnpaBeasiMBON CTOMMOCTM
TaKUX LEHHbIX byMar B cOOTBeTCTBMU C punoxeHnem 3.

CnpaBeanuBas CTOUMOCTb Ae6UTOPCKOM 3a40/1KEHHOCTU K MONTYUYEHUIO
nepefaHHbIX AEHeXHbIX CcpeaCTB MO NepBOM 4acTu [0rosopa
obpaTHoro PEMO koppeKkTuUpyeTcs B clydae BO3HUKHOBEHMUS COObITUN,
NnpuBOASALWKNX K obecueHeHnto, B COOTBETCTBUM C MpunoxeHnem 6.
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MpunoxxeHue 21

MpousBoaHble PUHAHCOBbIE MHCTPYMEHTbI
(pacueTHbie)

lMpu3HaeTcs Onepal_lMOHHOVI B OTCYTCTBUUN UHDbIX MPU3HAKOB obecueHeHUns

MponssoaHble GUHAHCOBbLIE MHCTPYMEHThI (pacyeTHble bupxeBble (aanee
- pacyeTHble [TOU)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeautopckas 3agomkeHHocTb NMU®, kak oueHka obsasatenbcts us MoOU

AaTta ano6peTeHV|;| B COOTBETCTBMU C OTHETOM 6p0|<epa.

e NCMOJSIHEHNE KOHTPAKTa;

e BO3HWKHOBEHMS BCTPeuYHbiX 06583aTeNbCTB MO KOHTPAKTYy C TaKOW Xe
cneundwukaumen, T.e. 3akayeHne opCceTHOM CAENKN;

e [0 WHbIM OCHOBAHWAM, yKa3aHHbIM B paBunax KAMpuHra, B
yCTaHOBNIEHHOM UMW MopsaAKe.

CnpaBeanuBas CToMMocTb bupxesoro pacyetHoro NMN®W pasHa 0 (Honb),
ecnn B COCTaBe onepauumii no 6poKepcKOMy cuyeTy MpoBeAeHbl BCe
pacyeTbl N0 BapuauMOHHON Mapxe.

Cnpaseanusas CTOMMOCTb noun KOppeKkTupyeTcs B cnyyae
BO3HMKHOBEHMS COObITMI, NPUBOASALWLNX K 06becLueHeHN0, B COOTBETCTBUMU
¢ NMpunoxeHnem 6.
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MpunoixxeHune 22

Moesib 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) gonroson uUeHHOW 6yMarM MeToAOM NpuUBEAEHHOWM CTOMMOCTM 6yayuwmx
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 OKPYT/IeHUS
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 dopMmmpoBaHmnm rpadpuka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS
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 BK/OYasd) A0 HauMeHblwen u3 aart
(BknOYvasn):

»aaTbl odepTbl, 6AMXKanwen K gate onpeaeneHns cnpaseanmBon CTOMMOCTHU

(He BKktOYasA AaTy onpeaesieHms cnpaBensiMBon CTOMMOCTH);

*1aTbl MOSIHOrO MoraweHus, NpeayCcMOTPEHHOW YCNOBUSMU BbiMyCKa.

Moa AaTon AeHEeXHOro NoToKa NOHMMAEeTCS:

"0aTbl OKOHYaAHWA KYMOHHbLIX MNepnoaoB, MO 3aBEPLUEHUN KOTOPbLIX B
COOTBETCTBUUN C YC/TOBUAMU BbIlNMYCKa OCYLLECTBJIAKOTCA BbIlNJ1aTbl KYNMOHHOIO
Aoxoada m (ech I'IpeLI,YCMOTpeHO) 4YaCTn4HOE rnorawleHne oCHOBHOIoO A0Jira,
=nata, Ao KOTOpOVI onpeaeneH OXUAaeMbln CpOK O6paLL|,eHM$I.

[eHexHble MOTOKKW, BKJOYAs KYMOHHbIA [A0X0A4, pPacCYUTbIBAOTCS B
COOTBETCTBUM C YCNOBUSIMU BbiMycKa.

MNpu dopMupoBaHuM rpaduka [AeHEexXHbIX MOTOKOB B LENAxX pacyeTa
cnpaBeasiMBON CTOMMOCTU LEHHbIX ByMar oCyllecTBAsieTCcs nepecMoTp 6yayLimx
JIEHEXHbIX MOTOKOB NMpPU HaNM4YMN 06HOBMIEHHOM MHMOPMaLNmK3:

*0 BE/INYMHE CTaBKM KynoHa (AN UeHHbIX 6yMar, No KOTOPbIM MPOLUEHTHbIE

CTaBKM He onpeaeneHbl Ha BeCb 0XMWAAeMbli CPOK obpalleHnst) — HoBOE

3HauyeHMe CTaBKM KyMOHa CUYMTAETCH YCTaHOBJIEHHbIM B AaTy Havana

KYNOHHOro nepuoaa, 6nmxaiwero K gaTe YCTaHOB/IEHMS CTaBKKU (KyNOHHOM0

nepuoaa, Ha KOTOpblli CTaBKa YCTaHOBJIEHA, UK 6osiee paHHEro KyrnoHHOro

nepuoaa, 40 Hayasa KOTOporo cTaBka yCTaHOBMNEHA);

*0 BeJINYMHE MoralaemMor 4acTu OCHOBHOro gonra (Ans uUeHHbIx 6ymar, no

KOTOPbIM MpeAyCMOTPEHO YacTMYHOE MoralleHme OCHOBHOro Aonra, Ho

CYMMbl MnorallaeMblX 4YacTel OCHOBHOro Jofira He onpeaesieHbl Ha BecCb

0XWAaeMbl CpPOK Ob6palleHnsl) — HOBble BENMYMHbI OCHOBHOMO Aosira

CUMTAIOTCS YCTAaHOBNEHHbLIMM B AaTy OKOHYaHMS KyMNOHHOrO nepuoaa, no

MCTEYEHNUM KOTOPOro MPOU3BOAUTCS COOTBETCTBYHOLWASA BbINjaTa paHee

HEN3BECTHOM CyMMbI4.

3C yuerom jmaHHOTO yCIOBMS O JaTe Hauyala NPUMEHEHHs paHee HEM3BECTHBIX BEJIMUYMH (CTABKH KYIIOHA, CYyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zareJsei, MpelyCMOTPEHHbIX HacTosmed MeToauKo.
4 TIpu 3TOM TepecdeTy MOMIEKAT B T.U. BCE JCHEKHBIC MOTOKH, CIEAYIONMIE 3a 1aTOi OKOHYAHHUS COOTBETCTBYIONIETO
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 Aosira Ha JAaTy 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 MEPEMEHHbIE, 3HAYEHMNE KOTOPbIX HE 3aBUCUT OT
peLlleHNs SMUTEHTA, HOMUHANbHAsA CTOMMOCTb PacCUMTbIBAETCS Ha AaTy KaXXaAoro
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 HOMMUHANA, pacCyMTaHHaAa 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 aarty npejLwecTByowero
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
MOTOKOB, AJIA KOTOPbIX CTaBKa He ornpefeneHa Ha AaTy OUEHKW WHCTPYMEHTa,
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 BbIMOJIHAETCS MO ¢dopMyse, ONpeaesieHHOM
YCNOBUSIMUM 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 MepeMeHHOro napameTpa ANs pacyeTa CTaBKW KyrnoHa
YC/TOBMSIMU BbIMyCKa MHCTPYMEHTa NpeaycMOTpeHa «CTaBka WMHGASUMU» U MHas
«CTaBKa [OEHEXHOro pblHKa»>, 3HAUYeHMEe CTaBKM COOTBETCTBYIOLLErO KYMoOHa
paccuuTbiBaeTcs no dopmyse, NpeayCMOTPEHHON YCNOBUAMM BbiNyCcKa Mcxoas U3
MPOrHO3HOro0 3HAYeHUst MHMONALMKN, 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 OCYLLECTBASAETCS MepecMoTp
6yaylWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMauun o
3HaYEeHUSAX CTAaBKKU KyrnoHa. HoBoe 3HayeHne CTaBkM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KYMOHHOro nepuoda, Onukalhwero K aaTte
YCTQHOB/IEHUS CTaBKM (HO He rno3aHee AaTbl Hayana KynoHHOro nepuvoda, 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» nHdpnaummn (nanee 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 Ha4vana KoTopbix He npeBbiwaeT 2023 rog (roa
noraweHma Bbinycka O®3 52001RMFS), B KkauecTtBe MporHosa WHOAAUUN
NCMOSIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnsaumm ans sbinycka O®3 52001RMFS,

> Hanpumep, MAX (MHbIsIHS; KTI0YeBas CTaBKa)
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paccuymTaHHoe no d¢opmyne (4) kak pasHumua Mexay Craskon KB B Touke,
COOTBETCTBYHOWEN CpOKYy A0 noraweHusa Bbinycka O®3 52001RMFS, wu
cpeAHeB3BEeLIEeHHON JOXOAHOCTbIO K MoraweHunto 3TOro Xe BblinycKa:

INFoy023 = K B /55001 — YTMs2001, 4)

Onsa Bcex nepuoaoB, HauyMHawWMxcsa B npomexyTtke ¢ 2024r. no 2028r.
(Bkno4asa), B KayectBe NporHosa WHOGAAUMM  UCNOoMb3yeTCs  3HaudeHue,
paccyntaHHoe no ¢dopmyne (5), ncxoasa nU3 3Ha4Y€HUN «BMEHEHHOW» UMHMNSAUNN
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,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY 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 nokasatenen INFoyg,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 - 4yTto sABHO oTpaxeHo B dopmyne (5)).
Pe3ynbTaT pacyeta no dopmyne (5) cooTBeTCTBYET 3HAUYEHMUIO B MPOLEHTAX,
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 rnpesbiwaetr 2032r. v
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMS NEPEMEHHbIX NMapaMeTpoB, TO BANSHUE
SKCNEepPTHOro nMporHo3a WHMANSUMM Ha pe3ynbTaT pacdeTa chnpasBensinBomn
CTOMMOCTW MPU3HAETCA He3HAYUTeNbHbIM, pacyeTHas LueHa LeHHon 6yMarm MoxeT
6bITb KNnaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciny4vasax (NMOMUMO MHDASUNNK
NCMOIb3YKTCA MHble HeHabnaaeMble faHHble UK CPOK MNoraleHus npesBbilaeT
2032r.) BAUSHWE 3KCMEepTHOro NporHo3a MHMNSAUMM NPU3HAETCH 3HAYUTENIbHbIM,
pacyeTHas LeHa ueHHOoW bymarm knaccmuumpyeTcs B YpOBEHb 3.

1.2.5.1pOrHoO3HbIE 3HAYEHNA NPOUYMNX 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 [AEHEeXHOro pblHKA OTHOCATCS chneaytowme
naasarLme rNpoLEeHTHbIe CTaBKW, €C/IN OHU NpeayCMOTPEHbl YCI0BUSMU BbiNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

scTaBka RUONIA

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

scTaBka MosPrime Rate co cpokamm «overnight», 1 Hepens, 2 Hepenun, 1

MecsL

scTtaBka PEINO, no onepaumnsam LleHTpanbHoro 6aHka Poccuinckon depgepauymm

Ha CpPOK A0 o0AHOro Mecsiua (BKAYUTESNBHO)

KntoueBasa ctaBka LeHTpanbHoro 6aHka Poccunckon deanepauymu

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

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa MnaBakoLas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HayeHue TaKoro
napameTpa (Rate;) paccumTbiBaeTcs no ¢popmyne (7) Kak pasHuua mexay CraBkon
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KB B TOYKe, COOTBETCTBYKLIEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus

oueHnBaemMoro MUHCTpyMeHTa, U BEJIMNYNHOWN <<C|3€£l,Hel7I I'IpOLI,GHTHOVI Map>XXumn 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
norawweHmns oLueHMBAeEMOro NHCTPYMEHTA;

- 3HayeHune «cpeaHen TMpPOLEHTHON MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaAHHOE Mo
dopmyne (8) Ha paTy OUEHKM WHCTpPyMeHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHAnpOBaAHUS», paccymnTaHHbIX 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, 418 BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCd B BeIMYUHE
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, BKAYaeMblX 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-TNK, BKIOUYEHHOIO B KOP3MHY.
HoBbIn nepeyeHb BbiNnyckoB OD3-MK, BKAOUaeMbIX 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

BbiNycka® (a B ero oTCyTCTBMWU Yy SMUTEHTA UNU NMOPYy4YUTENNA) AOSFOBOM
LueHHon 6ymaru, onpepensieTcs NPUHAANEXHOCTb UeHHOM 6yMmarn 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, pacCYUTaHHbIM 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 nopsaake, npeayCMOTPEHHOM  HacTOSALWUM
PernameHToM).

Ons cybopaAMHMPOBAHHbIX AONTOBbIX MHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/yyae OTCYTCTBMSA penTUHra BbiNyCKa WIN  Aerno3uToB)
yCTaHaB/IMBaeTCa [AonofiHUTeslbHad npeMus 3a CyboOpAMHUPOBAHHOCTb, Ha
KOTOPYO YBEINUYMBAKOTCSH pacyYeTHble BEIMYNHbI MUHUMAIbHOM0, MakCUManbHOrro n
MeAMAHHOro 3HayeHUn KpeauTHbIX CrnpeaoB B Cy4dasX, NpeayCMOTPEHHbIX
HacToawmnM [lpunoxeHuneM. lNMpemMusa 3a cybopaAMHUPOBAHHOCTb onpenenseTcs C
y4YeToOM AOCTYMHOMN pbIHOYHOW MHMOpMaumm 0 cnpeaax 3a cybopaANHUPOBAHHOCTb
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 CpaBHEHWUI C APYrMMU SMUTEHTaMU, BblINyCKaMWU
LeHHbIX 6ymar wunm duHaHcoBbIMM obda3aTenbcTBamMu. B  yKasaHHYo
PENTUHIOBYIO FPYNMy BKAKOYAKTCA A0O/TOBble MHCTPYMEHTbl C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosaa rpynna II - BbiCOKMA YPOBEHb KPEeAUTOCNOCOBHOCTM, Mpu
3TOM MNPUCYTCTBYET HeKoTopasi 4YyBCTBUTENbHOCTb K BO34ENCTBUIO

6 cnonb3yeTcst KpeaUTHbIN PENTUHT MO LWKasie peMTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN
BaJloTE OCHOBHOIO AoJra
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HebnaronpuaTHbIX  nNepeMeH B  KOMMepuyecKkuX,  (UHAHCOBbLIX WU

3KOHOMUYECKUX YCNOBUAX. B yKa3zaHHYIO PEUTUHIOBYIO Fpynny BK/IHOYAKOTCA

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

PentnHrosasa rpynna III - yMepeHHbIli YPOBEHb KpPeauTOCNOCOBHOCTH,

npyu 3TOM TMPUCYTCTBYET BbICOKasd 4YBCTBUTE/IbHOCTb K BO34EUCTBUIO

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 NEpPecMOTPEHbI 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;

"NpoYne U3MEHEHMS Ha PblHKe, MPU3HAHHbIE CYLECTBEHHbIMW ANA uenen

onpeneneHns penTUHroBbIX rpynm.

MpoBepka ycCrnoBUMW ANs MepecMoTpa PEeUTUHIOBbIX Tpyrnn MpoBOAUTCS
eXxekBapTasbHO.

2. Nopsaaok onpeaeneHna NPUMHaAANEXXHOCTU A0JZIFOBOro MHCTPYMEHTa K
pPeMTUHroBOM rpynne

OnpeneneHve MpPUHAANEXHOCTU AONTOBOr0 MHCTPYMEHTa K PenTUHIrOBOW

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

Mpu Hannuuum y AOAroBOM LEeHHOM byMmarun, ee sMUTEHTa WUAW Mopy4duTens

HECKO/IbKUX PEeNTUHroB, BbibnpaeTcsd HanmbonblMN N3 UMEKWUXCH aKTyalbHbIX

KPEAUTHbIX PENTUHIOB, C YYETOM CNEAYHOLLEro:

NpyU HanMuMM penTUHra BbiNyCKa WCNONb3yeTcs Haubonbwuin wus3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycKa, NMPUCBOEHHbIX
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 3MWUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PEUTUHIOBbLIMU
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 Pa3/IMYHbIMU PENTUHIOBLIMMU
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.
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. 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
3Ha4YeHMeM 4acToTbl AecdonToB’ BbIMYCKOB AOJIFOBbIX LEHHbIX 6ymar
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

7 OnpepeneHune 4actoTbl A4edONTOB NPOU3BOANTCSH Ha OCHOBaAHUW NMYBANYUYHbBIX AOCTYMHbIX AAHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
OedonT B OTHOWeEHUM XOTA 6bl OAHOrO o0b6s3aTenbCTBa, MNPefyCMOTPEHHOro XoTd 6bl OAHMM
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 PENTUHIOBOM 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 3HayeHune nokasaTens
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

«NpeMunda» nNpUHUMaeTCda paBHbIM

cny4dae OTCYTCTBUS PEUTUHra BbiNycKa, U paBHbIM O B OCTa/IbHbIX Clyyasx.
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