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TEPMUHbI U ONPEAEJNIEHNA, NCMNOJIb3YEMBbBIE B NPABUJIAX
OMNPEAENNEHNA CTOMMOCTU YUNCTbIX AKTUBOB

MA® vnmn ®oHp — NaeBon MHBECTULMOHHBIM pOHA, YKa3aHHbIN B HacTosawmx Mpasunax
onpeaenenna CHA.

Ynpasnsawuwas KOMMaHusi — OpraHuMsauusa, co3jaHHas B  COOTBETCTBMU C
3aKoHoAaTeNnbLCTBOM Poccunckon depepaumm n nMerowas JAnMLeH3nI0 Ha ocyLecTBeHne
AeATeNIbHOCTU MO yNpaB/ieHU0 NHBECTULMOHHBIMK oHAAMU, NaeBbIMU MHBECTULIMOHHbIMU
doHAaMN M HerocyaapCTBEHHbIMM MNEHCMOHHbIMKM doHAaMKU. Ynpasnstowas KoMnaHus
AEeNCTBYeT Ha OCHOBaHMU NMpaBu AoBepuTesibHOro ynpasneHms MNO.
MHBeCTULIMOHHDbIN Nan — UMeHHas ueHHas 6ymara, yaocToBepstowas Ao Brajaenbla
nas B npase COHBCTBEHHOCTM Ha MMyLLeCTBO, coctasnswuwee NN, npaso TpeboBaTb OT
ynpaBnsaowen KoOMnaHMM Hagnexawero AoBeputenbHoro ynpasneHus MAN®, npaBo Ha
noslyyeHue [AeHeXHOW KOMMeHcaumu npu MnpekpaweHnun [orosopa AOBEpUTENbHOMO
ynpasneHusa [MNO® co BceMn BagenbuaMm WMHBECTUUMOHHbIX MNaeB 23toro [1NO
(npekpaweHun MNO).

MpaBuna A[OBEepUTENIbHOrNO YyrnpasBJ/IEHUA MaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna AY MU®) — ycrioBusa [orosopa AoBepuTenbHOro ynpasneHus MU0,
onpegensemble YNpasnstowen KOMNaHWEN B CTaHAApTHbIX (popMax, COOTBETCTBYHOLLME
TUMOBLIM MpaBusiaM AOBEPUTENbHOro ynpasneHusa NMNO, yreepxaeHHbiM baHkoMm Poccun.
Mpasuna Y MNO®, n nameHeHnsa n AONOJSIHEHUA B HUX noasiexar perncrpaunm baHkom
Poccun.

CronMocCTb 4YnUCTbIX akTuBoB (CYA) — BenumumHa, onpegenseMas B COOTBETCTBUM C
3aKoHoAaTeNlbCTBOM Poccuiickon denepauunm, Kak pasHuua mMexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BeNMUYMHON 0693aTenbCTB, NoAnexalunx UCNOSIHEHMIO 3a cYeT

YKa3aHHbIX aKTUBOB (fanee — obs3atenncrBa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepenedmsa CYA — nokanbHbI® akT ynpasnswowen komnaHnuu [MNO,
yCTaHaB/IMBaKOLWMNIM NOPSAOK U CPoku onpeaeneHnsa CHA, B TOM yncne nopsaok pacyerta
cpeaHerogoson CHA MUN®, onpeaneneHns pacyeTHOM CTOMMOCTU MHBECTULMOHHbBIX MaeB
MA®, nopsaok onpegeneHnss CTOMMOCTM  UMMyLLeCcTBa, NepefaHHoOro B onnarty
WHBECTULUMOHHbLIX naes. CnpasensneBas CTOMMOCTb MMYLLECTBa, NepefaHHOro B onsiarty
MHBECTULMOHHbIX Maes, onpeaendeTcs C YY4eTOM aJiropuTMOB OLEHKU, NpefyCMOTPEHHbIX

B HacToawmx MNpasunax onpegeneHuna CHA.



MC®O — MexayHapogHble CcTaHgapTbl @GWHAHCOBOM OT4YeTHOCTM. OnpeaeneHue
cnpaBeanvMBOM CTOMMOCTM QAKTMBOB W  BEeWYMHBLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBMM C MexayHapoaHbIM CcTaHpaapToM duHaHcoBor oTyeTHoctu (IFRS) 13
«OueHKa cnpaseannBor CTOMMOCTU», BBEAEHHbIM B AENCTBUE Ha TeppuTopumn Poccumckon
depepaunmm npukasom MuHuctepcTea pmHaHcoB Poccunckon deagepaumn ot 28 aekabps
2015 roga N2 217H «O BBeaeHnn MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTMU
n PasbscHeHM MeXxayHapoAHbIX CTaHAAPTOB (MHAHCOBOM OTYETHOCTU B AEUCTBME Ha
Tepputopun Poccuiickonn degepaumm M 0 NPU3HAHUMW YTPATUMBLUMMKM CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpuKasoB) MuHucTepcTBa ¢dUHaHCOB Poccuinckon
Q®epepaunmn» c ydetoM TpeboBaHun YkaszaHusa LleHTpanbHoro baHka Poccuinckon
®egepaunn ot 25 aerycta 2015 roga N2 3758-Y, skntodasa nHole MCOO, npnMeHsemble B
COOTBETCTBMM C  AENCTBYKOLWMM  3aKOHOAATENbCTBOM B OTHOLWIEHMW  MaeBbIX

MHBECTULMNOHHDbIX CbOH,El,OB.

CnpaBeanmBasi CTOMMOCTb — 3TO LeHa, KoTopas 6bina 6bl monyvyeHa npu npopaxe
aKTMBa WM ynnadyeHa npu nepegade obssatenoctBa B xoAe 06bl4HOWM caenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLMX PbIHOYHbIX
ycnosusx (TO eCTb UeHa BbixoAda), He3aBMCMMO OT TOro, SBASETCA N Takas UueHa
HenocpeacTBEHHO HabnoaaeMor UM pacCYnTbIBAETCS C UCMOJIb30BaHUEM APYroro MeToaa

OLIEHKMN.

Ha6nwopaemas wm pocrtynHas 6upixeBas mowagka — Toprosas njaowagka
pocCcuUmckom n (Mnn) NHOCTpaHHoOM 6mpxu, 3akpenseHHas B lNMpaBunax onpeaeneHmns CHA,
K KOTOpOM Yy YnpaBnstoowenm KOMMNAHWM eCTb AOCTYyM, Kak HanpsMyl, Tak 1 4epes
(1HAHCOBbIX NOCPEAHMKOB. YKa3aHHble bupxxesBble NAOWaaku npuBeaeHbl B MPUA0XKEHUN
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AKTUBHbIA PbIHOK — pPblHOK, Ha KOTOPOM onepaumu C akTMBOM WK 06s3aTebCTBOM
MpoOBOAATCS C AOCTAaTOYHOM 4YacTOTOW M B AOCTAaTOYHOM 06bEME, NO3BOMSAIOWEM NOAyYaTb

MHdopMaumio 06 oueHKax akTMBOB UM 06593aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOW PbIHOK — PpPblHOK (M3 4uCAa aKTUMBHbLIX) C  HaumbonbwuMm  Ans

COOTBETCTBYHOLLEro akTMBa WM oba3aTenbcTBa 06 bEMOM TOProB M YPOBHEM aKTUBHOCTMU.

KpeauTHbIN PUCK — PUCK BO3HMKHOBEHMS NoTepb (Yy6bITKOB) BCIEACTBUE HEUCTIONTHEHUS]
KOHTpareHToM 06s3aTeNibCTB MO A0roBOpY, BK/OYas HeonaaTy KOHTPAreHTOM OCHOBHOIO

aonra n/mnm MPOLUEHTOB, NPUYNTAOLLNXCH B YCTaHOBHEHHbIVI AOroBOpoM CpPOK, a TaKXe B
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pe3ynbTaTe U3MEHEHUS OLUEHKW KpeaMTOCNOCOBHOCTU (KpeaUTHOro pUCKa) KOHTpareHTa

(aMuTEeHTa).

KpeauTHbIA PEATUHI — MHEHMEe He3aBUCUMOro PeMTUHIOBOro areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO SiNLA UCNONHATE MPUHATbIE Ha ceba puHaHcoBble obsa3aTenbcrTea (0 ero
KpeantocnocobHocTn, (PWHAHCOBOWN  HAAEXHOCTW,  (PWUHAHCOBOW  YCTOMYMBOCTH),
Bblpa>X€HHOEe C MCMNO/Ib30BaHMEM PENTUHIOBOWM KaTeropmm rno onpeaeneHHom perTUHroBom

wKane.

YpOBHU LIeH Npu onpeaeneHnn cnpaBeasiMBon CTOMMOCTU ONpeaensatoTcs B COOTBETCTBUM
C MexayHapoaHbIM cTaHgapTtoM ¢uHaHcoBon otdyeTHoctTM (IFRS) 13  «OueHka
CnpaBeanvBoOM CTOMMOCTU», BBEAEHHbIM B [AENCTBME Ha Tepputopum Poccuimnckom
denepaunn npukazom MuHucrtepcrsa dumHaHcoB Poccuiickon ®eaepaumm ot 28.12.2015
N 2174 «O BBegeHun MexayHapoaHbIX CTaHAAPTOB (PUHAHCOBOWN OTYETHOCTUM U
PasbsacHeHMn MexayHapoAHbIX CTaHAApToB (MHAHCOBOM OTYETHOCTM B OENCTBME Ha
Tepputopun Poccuinickonn ®depepauum M 0 NPU3HAHUW YTPATUBLUMMU CUNY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpuKasoB) MuHucTepcTBa ¢dUHaHCOB Poccuinckon

denepaunn>».

MUcxogHble paHHble YpPOBHA 1 — LUEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLWEHMW MAEHTUYHbIX aKTMBOB WK 0653aTeNbCTB, K KOTOPbIM

opraHun3auuna MMeeT AO0CTYN Ha AaTy OLEHKWU.

McxoaHble faHHble YPOBHSA 2 — WUCXOAHble AaHHble, KPOMe LIEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble ABNAKOTCA HabnaaeMbiM1, NPSAMO UIN KOCBEHHO, B

OTHOWEHNN onpeae/s1IeEHHOro aktnBa mian obs3aTenbcTBa.

UcxoaHble AaHHble YPOBHA 3 — HeHabnagaeMble NCXOAHbIE AAHHble B OTHOLUEHWUMU

onpeaeneHHoro aktmea nnn obazaTenbcTBa.

OnepauMoHHasa pAebuTopckas 3aA0/HKEeHHOCTb — faebutopckass 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOpManbHOro onepaunoHHOro umkna, kotopas éyaert
norawleHa B Te4eHWe CPOKOB, YCTAaHOBJIEHHbIX B HacToAwmx Npasunax onpegeneHunsa CHA.
[JlonyCTuMble CpOKM MpPOCPOYKM, YCTaAHOB/IEHHblE AN OnepaumoHHOM AebuTopcKkon
3a[0/DKEHHOCTU, HEe AO/DKHbI MPUBOAUTL K MNpU3HaHUIO 6e3HageXHOW K MNONyYeHUto
3a[0/DKEHHOCTU, a Takxe K obecueHeHUIo 3a40/1)KEHHOCTU. Takasa 3a40/1)KeHHOCTb byaeTt
peann3oBaHa ynpasnsiiollen KoMnaHmen B nosiHOM o6beMe B CPpOKM, yKiaabiBatoLwmecs B

HOPMasbHYK PbIHOYHYK (MW BHYTPEHHIOK) MPaKTUKY B3anUMOAENCTBUS C KOHKPETHbIM
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BMAOM AebUTOPCKON 3a40/HKEHHOCTU. YCTaHOBJIEHHbIE CPOKM MPOCPOYKM U UCMONIHEHUS
0693aTeNbCTB HE AOJIKHbI MPEBbIWAaTh PeKOMeHAYeMbIX CPOKOB B HacTosiwmx MpaBuniax
onpeaenenns CHA, ecnm MHOE He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM YNpaBasiioLLen

KOMMNaHunn.

JkcneptHoe (MOTUBMPOBAHHOE) Cy)XAeHue — 3TO0 AOKYMeHTanbHO 0dOpMIeHHOe
npodeccnoHanbHoOe CcyXxaeHue Ynpasnsiowen KoMmnaHuu, copepxawee ob60CHOBaHHble
pacyeTbl M BbiBOAbI 06 OUEHKe CcnpaBeanMBON CTOMMOCTM aKTUBOB, O BeNMYMUHAaX,
NCNosb3yeMblX B pacyeTe CrnpaBeaMBOA CTOMMOCTM, O BbISIBNE€HHbIX OCHOBaHUSAX
Npu3HaHus/NpeKkpaweHns Npu3HaHna akTMBOB/0653aTeNbCTB, O BbISIBIEHHbIX MPU3HAaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPo4YMX O6CTOSATENbCTBAX, KOTOpble BAMSAIOT Ha
OUEHKY crnpaBeasiMBoM CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNMpuMeHeHue TaKkoro
CYy>XAEHMs 4ONYCTUMO B CllyYasiX, YCTaHOBJMIEHHbIX HacTosawmMn MNpasunamm onpeaeneHuns
CYHA.



OBLUME NMOJTIOXXEHUA

Hactoawune Tllpasuna onpeaeneHnsa CHA OTKpbITOro naeBoro MHBECTULMOHHOIO
¢oHAa PbIHOYHbIX (PUHAHCOBbIX MHCTPYMEHTOB "Apukanutan - MwupoBblie
pbIHKKM" (panee - MUO® wmnm O®oHa) nop ynpasneHvem O6uwectBa C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO Ynpasnswowas komnaHua "Apukanutan" (panee - Ynpasnswowas
KoMnaHusa) pa3paboTaHbl B cOOTBETCTBUM C PeaepanbHbiM 3aKOHOM "O6 MHBECTULMOHHbIX
doHaax" NO 156-®3 ot 29 Hoabpa 2001 ropga (manee - ®depepanbHbii 3akoH "O6
MHBECTULUMOHHbIX ¢doHAax"), B COOTBETCTBUM C YKasaHumeM LeHTpanbHOro baHka
Poccuiickon ®epepaumm ot 25 aBrycrta 2015 roga N2 3758-Y (nanee - YkasaHune N2 3758-

Y), N NPpUHATbIMM B COOTBETCTBMWU C HUMU HOPMATMBHbLIMU aKTaMu.
HacTtosawwue MNpasuna onpegenenna CHA npumeHstoTca € 29" monsa 2022 r.

N3MeHeHnsa n gononHeHus B HacToswme Npasuna onpeaeneHmnsa CHA MoryT 6biTb BHECEHbI
B C/Nly4yasx, YCTaAHOBJIEHHbIX HOPMaTUBHbLIMM NpaBoOBbIMM aKkTamun. B cnyvae
HeobXxoAMMOCTN BHECEHUS U3MEHEHUI U AONONHEeHUN B MNpasuna onpeaeneHmnsa CHA K HUM
npunaraeTcsd MNOsCHEHME TMPUUMH BHECEHUS TaKUX W3MEHEHUA W  OOMOSIHEHUA U
yKa3blBaeTCcs AaTa Hayana NnpuMeHeHns M3MeHeHUn N 4ONOSIHEHUIW B HacToswwme MNpasuna

onpegenenns CHA.
MOPAANOK PACKPbLITUA NPABWUJ1 ONPEAEJNIEHNA CYHA

MpaBuna onpeaenenHns CYA (M3MEHeHUss W AONOJSIHEHUS, BHOCUMMble B [lpaBuna
onpegenenna CYA) noanexaT pacKkpbiTUO Ha canTe ynpasnsiowen komnaHum MUO B
NHMOPMALMOHHO-TENEKOMMYHUKALUMOHHON ceTn «UHTepHeT»:

- He no3gHee 5 (natm) paboumx pHen A0 AaTbl Hayana npuMmeHeHus [lpasun

onpeaeneHna CHA, c BHECEHHbIMU N3MEHEHUSIMN U AOMNOSTHEHUSAMMN.

Mpasuna onpeaenennsa CHA (1 BCE U3MEHEHUS N AONOJIHEHUS K HUM 3a 3 (Tpu) nocneaHux
KaneHaapHbIX roga) AOCTYNHbl He MeHee 3 (Tpex) NocneaHMX KaneHaapHbIX N1IeT Ha canTe

ynpaBnstoWwen KOMNaHum.



NOPAL4OK OMPEAEJIEHUA CYA U CPEQHErOJOBOM CYA NMUo®

CYA TN® onpepenseTcsa NO cOCTOAHUIO Ha 23:59:59 pathbl, 3a KOTOPYHO pacCyMUThLIBAETCH
CYA, Cc y4yeTOM AaHHbIX, PACKpbITbIX HA YKa3aHHYI0 AaTy B AOCTYMHbIX AN ynpasnsooLwen
KOMMaHUM NCTOYHNKaX, BHE 3aBMCMMOCTU OT YaCcoBOIro nosca.

CYA onpepensieTcss He no3aHee pabouero AH4, cneayowero 3a AHEM, MO COCTOSAHUIO Ha
KOTOpbIM ocywecTensaeTca onpeaenenHme CHA.

CYA onpegensdeTcsa B COOTBETCTBMWM C HacToAwMMKM [paBuiaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 06583aTeNbCTB HA MOMeHT onpeaeneHuns CHA.
CYA NN onpepensietca (aata onpegenennsa CHA):

* B C/lyyae NpPUOCTaHOBJ/IEHUSA Bblgayu, MoraweHnss NHBECTULMOHHbLIX MNaeB — Ha
AaTy BO30OHOBMEHMS UX BblAauyun, NnoraweHuns;

e B Cnydyae rnpekpaweHua MNO® - Ha paTy BO3HUMKHOBEHWSA OCHOBAaHWA ero
npekpaweHus;

e nocne 3aBepuweHna (okoH4yaHusa) dopmupoBaHua CHA TMO onpeaensertcs

Kaxabln pabounn geHb A0 AHSA, B KOTOpOM MU® ucknoyeH u3 peectpa MNMANO.

CpepHerogoas CHA NMN® (panee - CITCHA) Ha ntoboli AeHb onpeaenseTcs Kak OTHOWeEeHne
cymmbl CHA Ha kaxablh pabounmit geHb KaneHpgapHoro roga (ecnu Ha pabouunit AeHb
kaneHpapHoro roga CYA He onpepensnacb - Ha NOCNeAHWN OeHb ee ornpeaeneHus,
npeawecTBYOWMN TaKOMYy AHI0) C Havana roga Ao aatbl pacdeta CICHA Kk uucny paboumx

AHEeN 3a 3TOT nepuoa.

B uensax onpepenennsa CIrCHA noa patoin, 3a KoTopyt onpegenserca CHA MU0,
NnoHMMaeTca Kaxaaa gata onpegeneHus CHA MU, ykasaHHad B HacTtodawmx lMpasunax
onpegenenns CHA.

CYA MAN®, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHass CTOMMOCTb
MHBeCTULUMOHHOro nas NMU® onpeaensatoTcss C TOYHOCTbIO A0 ABYX 3HAKOB MOC/e 3ansTon,
C NpUMeHeHWeM npaBu/l MaTeEMATUYECKOro OKpyrieHusa B BantoTe onpeneneHns CHA B

cooTBeTcTBMM C MNpasunamum AY MNO, gencreyowMmMmn Ha aaty onpeaeneHuns CHA.



NOPAAOK ONPEAEJIEHNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbIE ONMPEAENAETCA CTOMMOCTb UMYLLECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULMNOHHDbIX NAEB NNo

CtonMoCcTb wuMywlecTBa, nepeaaHHOro B onnaty WHBECTUUMOHHLIX naes [0,
onpegenseTcd B COOTBETCTBMM C TpeboBaHumaMm OdepepanbHoOro 3akoHa <«06
WHBECTUUMOHHbIX (hOHAAX», MPUHATbIMU B COOTBETCTBMU C HUM HOPMaTUBHbIMW aKTamu,
TpeboBaHusaMn YkaszaHunsa N° 3758-Y n Hactoswmmm MNMpasunamm onpegenexHmna CHA.

CronMoCcTb wuMyllecTBa, nNepeaaHHOro B onnaty WHBECTUUMOHHLIX naes [1NO,
onpenensdeTcss no CoCTosaHM Ha 23:59:59 Ha paTy nepedaydn uMmyllectsa B onnaTty

MHBECTULMOHHbLIX naes MANOD.

KPUTEPUM TMPU3HAHUA (MNMPEKPALLEHMA TNPU3HAHMSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuebl (obs3aTenbcTBa) npuHUMMaroTca K pacdety CHA B cnyyae mx NpuU3HaHUS B
cooTBeTCcTBMM C MCOO, BBEAEHHbLIMU B AeNCTBMe Ha TeppuTtopumn Poccurckon degepaumu.
Kputepun npusHaHumsa (npekpaweHus npusHaHus) aktmBoB (0653aTenbCTB) B COCTaBe
aktmeoB (ob6s3atenbctB) [MM® npeacraBneHbl B COOTBETCTBYHOLWMX [pUNOXeHnax

HacTtoawmnx MNpasun onpeaneneHna CHA.
METOAblI ONPEAENTEHNA CTOUMOCTU AKTUBOB N OBA3ATEJIbCTB

AKTUBbI 1 0693aTenbcTea NN oueHnBaOTCA NO CNpaBeAIMBOM CTOMMOCTU B COOTBETCTBUM
¢ MCoO.
CTOMMOCTb aKTMBOB, B TOM u4uc/e onpegeneHHass Ha OCHOBaHWM OTYyeTa oueHLwmKa,
COCTaBJ/IEHHOr0 B COOTBETCTBUU C TpeboBaHnaMmn GenepanbHOro 3akKoHa oT 29 uionsa 1998
roga N9 135-®3 «0O6 oueHo4yHOM pessiTenbHOCTM B Poccunckonm  depepaumn»,
onpegensetrca 6e3 yuyeTa HaNOroB, KOTOpble YMJayYMBAKOTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccunckon depgepaunmm WAM  MHOCTPAHHOIO rocydapcreBa npu
npnobpeTeHnn n peanmsaumm ykKasaHHbIX akTUBOB.
CTOMMOCTb aKTMBa MOXET onpeaensaTbCsa Ha OCHOBAHMW OTYETa OLEHLUMKA, eCcsin Takou
OTYeT COCTaBfieH OUEHLIMKOM, B OTHOLUEHWW KOTOPOro CO CTOPOHbI CaMoperynnpyeMbix
OpraHm3aumii OLEHLLMKOB HE MPUMEHSANNCE B TedeHune 2 (ABYX) NeT B Konundectse 2 (ABYX)
n 6onee pa3 Mepbl AUCUMMNIIMHAPHOIO BO3A4AENCTBUSA, MpeaycMOTpeHHble deaepanbHbIM
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3aKOHOM OT 29 ntonsa 1998 roga N2 135-03 «O6 oueHOYHOM AeAaTenbHOCTU B Poccuickon
depepaunm», a TakXe BHYTPEHHUMU [AOKYMEHTaMuM caMoperyinpyeMbiX OpraHu3aumi
OLIeHLMKOB, U CTaX OCYLLECTBJ/IEHUS OLEHOYHOWN AesATeNbHOCTU KOTOPOro COCTaBnseT He
MeHee 3 (Tpex) neT, a TaK Xe WMewWwuUM KBaNUPUKaLUMOHHBLIA aTtrectat no
COOTBETCTBYIOLWEMY HarnMpas/eHND OLEHOYHON AeSTeNIbHOCTU.

B cnydae onpeaeneHms CTOMMOCTM aKTMBaA Ha OCHOBAHMM OTYeTa OueHLMKa AaTa OUEeHKHU
CTOMMOCTW fAo/1kKHa 6blTb He paHee 6 (WwecTn) MecsaueB A0 AaTbl, MO COCTOSHWUIO Ha
KoTopyto onpegensietca CHA. lNpn 3TOM CTOMMOCTb aKTUBa onpeaenseTcsd Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpegeneHnsa CHA oTyeTa oueHLWMKa C AaTOW oueHkun Haubonee
6nu3kon K pate onpeaeneHuMs CTOMMOCTM aKTMBA, COCTaBNEHHOro ¢ cobniaeHnem
TpeboBaHWUN HOPMATMBHbIX NPaBOBbIX aKTOB.

MeToanku onpeaeneHns cnpaBeasiMBON CTOMMOCTU KOHKPETHbIX aKTUBOB U 0653aTenbCTs
npeAcTaB/ieHbl B COOTBETCTBYOLWNX NPUNOXKEHUSAX K HAcTosaWwmMM lNpasunam onpeaeneHuns
CYA.

NOPAAOK KOHBEPTALMWU CTOUMOCTEW, BbIPAXXEHHbLIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJTIOTY

CTOMMOCTb akTUBOB U 0653aTeNbCTB, BblpaXeHHas B MHOCTPAHHOW BantoTe, NpUHUMAETCs
B pacyer CHA B BanwTe onpepeneHmsas CYHA B cooTtBeTcTBMM C [Mpasunammn Y TMANO,
AencTeyowmmMm Ha gaty onpegeneHunsa CHA, no kypcy LeHTpanbHoro BaHka Poccuinckon
depepaunmn Ha gaTy onpeaeneHns nx cnpaBeasiMmBom CTOMMOCTHU.

B cnyyae ecnun LeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He YCTAHOBNEH KypcC
WHOCTPaAHHOWM BantoTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTMBOB (06a3aTenbCTB), K
BantoTe onpeaenenmnsa CHA B cootBeTcTBuM C Npasunamu Y NMNO, aencTBYOWMMU Ha AaTy
onpegenennsa CHA, TO UCNO/b3YETCSH COOTHOLWEHME MeXAYy KYpPCOM MHOCTPAHHOM BantoThbl
n Bantoton onpeaeneHnsa CHA B cootseTcTBuM C Mpasunamu Y MNMNO, gencTeyowmMMN Ha
paty onpegeneHnsa CHA, onpenendeMoe Ha OCHOBE CroT Kypca 3TUX BastoT N0 OTHOLIEHMUIO
K amepukaHckomy ponnapy (USD), yctaHoBneHHoro Intercontinental Exchange (ICE)

(Kpocc-KypC MHOCTpaHHOM BankoTbl, onpeaeneHHON Yepes3 amepukaHckui gonnap (USD)).



NOPAAOK PACYHETA BEJINYUHDbI PE3EPBA HA BbIMNJIATY
BO3HATPAXAEHUA U NCMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HAINPAXXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbLIM YINPABJIEHVUEM NMN®

Pe3sepB Ha BbiNaaTy BO3HarpaxaeHus ynpasistowen KOMNaHum, cneunann3mpoBaHHOMY
Aeno3vTapuio UM vy,  OCYLLEeCTBAAKOWEMY  BeAeHue  peecTpa  Brajesnbues
WHBECTULUMOHHbIX naesB [MN® (panee - pe3epB Ha BbiNaaTy BO3HarpaxaeHus),
onpeaensaeTcs ncxoas n3 pa3mepa BO3HarpaxaeHus, npeaycMoTpeHHOro
cooTBeTCcTBYOWMM nuuam Mpasunamm OY MNO, n BkNo4aeTca B cocTaB 0653aTenbCTB
MN® npu onpepeneHnn CHYA.

NHble pe3epBbl HE (POPMUPYIOTCHA M He BK/IOYaKTCA B cocTtaB obazatenncTts MNO.
MopsaoK nMpu3HaHWA, NpeKkpaweHus nNpuU3HaHMa W onpefeneHuss CcnpaBeanMBomn
CTOMMOCTW BO3HarpaxaeHui u pacxofoB, CBSA3aHHbIX C AOBEPUTESNIbHbIM YrpaBfieHUEM,

yKkasaH B lNpunoxeHuun 8.

NOPAAOK YPEIryJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUWMANTNSNPOBAHHbIM
AEMNO3UTAPUEM NPU ONPEAENTEHUUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npu cBepke CnpaBkm o CYA TANO
CneunanusnpoBaHHbIN Aeno3uTapuii n Ynpasnsatowas koMmnaHmsa NMNO BbIACHSIOT NPUUNHY
PaCcXOXAEHWI U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPaHEeHus.

B cnydae ecnu pacxoxaeHuss He 6blin yCTpaHeHbl A0 UCTEYeHUS MpenesibHOro Cpoka
npenocraBneHns oOT4yeTHOCTH, aKT obHapyXeHna pacxoxaeHuin dukcmpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee — MNpOTOKOA pacXOXAeHUN).
Mpu 3ToM Cneuvanu3uMpoBaHHbIM Aeno3uTapuii 3asepseT CnpaBky o CHA TNO B
COrnacoBaHHOM 4acTu C nNpuaoxeHunem MNpoTokona pacxoxaeHun u He nosgHee 3 (Tpex)
pabounx AHen c paTtbl noanucaHumsa [MpoToKosa pacxoXAEeHWW yBeaoMNseT o dakTte
pacxoxaeHusa baHk Poccuun.

@®akT nocneaymowero yCTpaHeHWs pacxoXAeHWW MOoATBEpXAAaeTcsa nyTeM 3aBepeHus

cnpasku 0 CHA NMN® CneumannsnpoBaHHbIM geno3utapmem 6e3 oroBopok.
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MEPEPACYET CYA

B cny4yasax mM3MeHeHUs AaHHbIX, Ha OCHOBaHWM KOTOpbIX 6blia onpegeneHa CYA, CHA
noanexuT nepepacyety. lNepepacyeTr CHA MOXeT He OCYLLUEeCTBMATbCS TONMbKO B cnydae,
KOorga OTK/OHEHMEe WCMNO0/Ib30BaHHOM B pacyeTe CTOMMOCTM akTmBa (obs3aTenbcTBa)
cocTtaBnset meHee yem 0,1% koppekTHon CHA n oTknoHeHmne CHA Ha 3TOT MOMEHT pacyeTa
coctasnsiet meHee 0,1% koppekTHon CHA. Mpu nepecyete CHA ucnpasnenuns B yuet NMNO
BHOCATCA AaTaMu, B KOTOpPbIX 6blin fgonyleHbl OTKNOHEHUS CnpaBeasMBoOM CTOMMOCTU U
CYA MNO®. Ynpasnswuwas KOMMNaHUA OCYLLEeCTBASET BO3MelleHue yuwepba Bnagenbuam
MHBECTULUMOHHbLIX NaeB B cooTBeTcTBMM C [pasunamu AY [TMUD u HOpMATUBHbIMMU
npaBoBbIMM akTaMun Poccuinckon depgepaumun.

Ecnn BbliBIeHHOE OTK/IOHEHWE UCMOSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obazatenbcrtBa) cocrtaBnset MeHee yeM 0,1% koppekTHoM CHYA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctaBnsieT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHms
n Cneumanm3npoBaHHbIA Aeno3uTapui onpeaenstoT, He TMpUBEnO M BbISBIEHHOE
OTK/IOHEHWE K TMOCNeAyKLWMM OTKIOHEHUSIM B 4acTu, MWCMOSIb30BAaHHOMW B pacyeTte
cTouMmocTn akTtmBa (obsizatenbcrta), n CHYA, coctasnsawwmm mMeHee 0,1% KOppeKTHOM
CYHA, n B cnydae oTcyTcTBMS npesbiweHnn 6onee 0,1% BHOCAT HeobxoanMble
ncnpasnenus B yyet NMNO B Tekywen gate (AaTe BbIIBIEHUS OTK/IOHEHMS). Ynpasnsowas
koMnaHma u CneunanusnpoBaHHbIn Aeno3uTapun  06s53aHbl MNPUHATL  Mepbl  AN4

npegoTBpalleHnsa NOBTOPEHNA BbISIB/IEHHOMN cutyauumnn.
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NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLUNX OLEHKE
OUEHLINKOM

Ha ocHoBaHunM oT4yeTa oueHwmka B MND MoryT 6biTb OLEHEHbl LeHHble 6ymaru, no
KOTOPbIM B COOTBETCTBUM C HacToswmmm MNMpasunamum onpeaeneHns CHA oTCyTCTBYIOT UHblE
cnocobbl oueHKW, n aebuTopckass 3a[0/MKEHHOCTb, B C/lydae Haanyms MNpu3HaKoB
obecueHeHnsa N HEBO3MOXHOCTU MPUMEHEHMUS UHbIX METOAOB OnNpeaeneHns cnpaBensinBomn

CTOMMOCTMU.
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NMPUNOXEHWE 2. NOPAAOK PACHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BOSHATPAXXAEHUA U ETO UCINMOJIb3OBAHUE B TEMEHUE
OTHETHOIO roaA

Pe3epB Ha BbINaTy BO3HarpaxaeHus @GOpMUPYETCA OTAENbHO B 4acTM pes3epBa Ha
BbINNATy BO3HarpaxaeHus ynpasBnsowen KOMMNaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIO  BO3HArpaxAeHus  cneumanusaupoBaHHOMY  Aeno3uvTapuio U auudy,
OCYyLLeCTBMSAIWEMY BeAeHMe peecTpa BnaaenbueB MHBECTULMOHHbLIX naes NMNU® (aanee -
pe3epB Ha BbINAATy NPOYMX BO3HArpakaeHumn).

Pe3epB Ha BbINaaTy BO3HarpaxzaeHum HauYnCNseTcsa U oTpa)kaeTcs B cocTaBe 06a3aTtenbCTB
MN® B TeyeHme OTYETHOro roga: C Hambonee nosgHer M3 ABYX AaT — AaTbl Hadana
KaneHgapHoro roga wauv Aatbl 3aBeplieHns (OKoOH4YaHus) popMmMpoBaHms - 40O:

e [AaTbl OKOHYAHMA KaneHaapHoro roaa;

e [AaTbl BO3HMKHOBEHMSI OCHOBaHMA Ana npekpaweHusa MNO (BkNouMTeNbHO) B
4YacTu pe3epBa Ha BbINJATy BO3Harpa)kaeHus ynpassioLwen KOMNaHum;

e Haubonee nosgHen M3 AByX AAT Mpu NpekpaweHun - AaTbl OKOHYaHWA npueMa
TpeboBaHunm kpegutopoB [MND® wnuM [aTbl OKOHYAHUS peanusaumm BCero
nmyuwecrtea MNMNO.

Pe3sepe Ha BbiNfaTy BO3HaArpaXxAaeHWM Ha4duCAsSeTca cornacHo npaswnam Y MANO
HapacTalLlnM UTOroM N OTpa)kaeTcs B coctaBe obsa3atenbcts MO Ha paTy onpeaeneHus
CYA B TeueHMe OTYETHOro roga Kaxabln paboumnin geHb.

Pe3epB Ha BbIN/aTy BO3HArpaxaeHus ynpaBnsoWen KOMMaHWM U pe3epB Ha BbinjaTty
NPOYNX BO3HArpa>kaeHuin, B C/iyvyae ecnm pa3Mep Takux BO3HArpakaeHuin onpenensercs
ncxoasa n3 CrCHA, paccumTbiBalOTCS OTAENbHO MO KaXAoW 4acTu pe3epsBa B cleayloweMm
nopsiake:

e Ha nepsbiK paboyunin aeHb OTYETHOro roaa:

1 D n

roe:

5. CyMMa HauucCneHus pesepsBa Ha nepsbin pabounin AeHb OTYETHOro roaa;

D - KONMYeCTBO paboymx AHEN B TEKYLLEM KaneHAapHOM roay;
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pacu
CHA pacyeTHas (nNpomexyTo4dHas) BennumHa CHA Ha nepsBbit pabounii AeHb

o S,
OTYETHOro roga, B KOTopbln HAYNCNAETCA peE3EpPB ', onpeaeneHHada ¢ TO4YHOCTbO A0

2 — X 3HAKOB nocne 3anaTon no opmyne:

Axmusbvy, — Km,

cuap = T
(1 + yKn npn)
D

Axmuén] - pacyeTHas BeNIMYMHa akTMBOB, BKJIOUYast Ae6UTOPCKYIO 3a10/1)KEHHOCTb Ha

nepsbii pabouynin geHb oTYeTHOro roga. AebuTtopcKkylo 3a40/KEHHOCTb Ha MepBbIN
pabounii AeHb OTYETHOro roga HeobxoAUMMO YyuyuTbiBaTb A0 HauducneHus
BO3HarpaxaeHun n pesepsa Ha BbINJaTy BO3HarpaxzaeHus 3a nepsbln pabounin AeHb
oT4yeTHOro roga. B cnyyae onnaTtbl B nepBbin pabouynmii AeHb OTYETHOro roaa
ynpasnsawowen komnaHnmen us MNO Bo3HarpaxaeHWm, HaAYUCNEHHbIX B NEpBbIl
pabounii AeHb OTYETHOro roga, Heo6xoAnMMO Npu onpeaeneHnm pacyeTHOM BESIMYMHDI
aKTMBOB Ha nepsbii pabouymin aeHb OTYETHOro roga yBeSIMYUTb CYMMY aKTMBOB Ha

CYMMY YyNaa4yeHHbIX BO3HArpaxaeHnn B nepsblit paboynii AeHb OTYETHOro roaa.

Km, - BennuuMHa KpeaMTOPCKOM 33a[0NKEHHOCTM 6e3 yyeTa HauYMC/IeHHbIX

BO3HArpaxaeHun Ha nepBbin pabounini AeHb OTYETHOro roaa.

X - NPOLEHTHadA CTaBKa, COOTBETCTBYHOLLIAA:

Xyx, - Ppa3Mep BO3HarpaXaeHus yrnpasnsioowen kKomnaHum otHocuTtenbHo CICHA,

yCTaHoB/eHHbIN npasunammn Y NMN® (B fonsx), AEUCTBYIOWMA Ha nepBbii pabounin AeHb

OTYETHOI O roaa;

Xupn - COBOKYMHbI pasMep BO3HarpaXaeHWi Creuuann3MpoBaHHOMY AEno3unTapuio M

nnuy, OCYLLEeCTBAAWEMY BedeHWe peecTpa BragesblueB WMHBECTUUMOHHBLIX naes [N,
oTHocuTenbHo CICYA, ycTaHOBNEHHbIM NpaBunamm 1Y (B A0NSX), AENCTBYIOLWMI Ha NMEPBbLIN

pabouni AeHb OTYETHOro roaa;

X, - KaXgasi NpoLEeHTHas CTaBKa, [Ae/CTBOBaBLUAsi Ha Mepsbli pabounin JeHb OTYETHOro

roaa.
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X yKn + 'xnpn

3HayeHune (1 + ) He oKkpyrnsgeTcs.

pacy

OkpyrneHue npu pacdete S, 1 CHYA™" npon3BoanTCa Ha KaXkaoM AENCTBUN [0 2-X 3HaKOB

nocsie 3angaTomn.

+ Ha apyrve pgHu onpeaeneHus CYA (3a MCK/IOYEHMEM MepBoro paboyero AHS

OTYEeTHOro roaa):

d-1 N
(CUAF+> CH4) D (xT,)
—_ t=1

% n=l -
S, = D T Sy
i k=1
roe:
k - nNOpsAKOBbIN HOMeEp KaXAoro HauucneHms pesepBa B OTYETHOM roay,
NPUHMMaKLWNIA 3HadeHns ot 1 go i. k=i - nopsakoBbii HOMep nocneaHero

(Tekywiero) HauyncneHns pesepsa;
S, - CyMMa Kaxxaoro npov3BeAeHHOro B TEKYLLEM OTHETHOM oAy HauMCIEHNs pe3epBa;

5. CyMMa oyepefHoro (TEKYLLEro) HauMC/IeHUsl pe3epBa B TEKYLLEM OTYETHOM roAy;

D - KONMYECTBO pabounx AHEN B TEKYLLEM KasleHAapHOM roay;
T. N
i- KONMYeCTBO pabounx AHel nepuoga, OnpeaeseHHOro C Havana TeKYLEero OTYETHOro

roga ao (Bko4ast) Aatbl HAYMUCIEHNS pe3epBa S ;

t — nopsiakoBbI HOMep paboyero AHS, NPUHaANEXALLEro Nnepnoay, 3a KOTopbI onpeaeneHo
Ti, NPUHMMatoOWMN 3HaveHns ot 1 o d. t=d - nopsigkoBbii HOMep paboyero AHS

HauMCNeHNs pesepBa 5 ;

CY4 - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHEeL, Kaaoro paboyero AHs t, 3a

ncknodeHmem gHs d. Ecnm Ha paboumin geHb t CHA He onpeaeneHa, oHa MpUHUMAaETCH

paBHoM CHA 3a npeawecTsytowmii AHo t pabounin aeHb OTYETHOMO roa.

CYA ' - pacyeTHas (npomexyTtouHas) BennunHa CHA Ha aaty d, B KOTOPOM HauMCiseTcs

peseps S, onpefeneHHas € TOYHOCTbIO 0 2-X 3HAKOB Mocs1e 3ansTon no dopmyne:
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>l D)

n=1 n=1
i-1 d-1 ( T + T )
(Axmuevr, — Km,, +ZS,)—(ZC‘IA,* : D : )
CqA(;l;acu - k=1 < t=1 5 ,
Z(xyann ) Z ('xnpnTn )
(n=1 + n=l1 )
T T
1+ —

D

AKmu@bld - pacCyeTHaA BeJIMYNHa aKTUBOB, BKJ/1lO4aA D,E6I/ITOpCKYI-O 3a40/1KEHHOCTb Ha

paty d. [debutopcKkylo 3aA40/KEHHOCTb Ha gaty d HeobxoamMO yuyuTbiBaTb A0
Ha4YMCeHNs BO3HArpaxaeHuim 1 pesepsa Ha BbiNnaTy Bo3HarpaxaeHus 3a gaty d. B
cnyyae onnatbl B pgaty d ynpasnswoowen komnaHuen ms MNO Bo3HarpaxkaeHumn,
HauyncneHHblXx B gaty d, HeobxogmMmo npu onpefesieHUn pacyeTHOM BeNNYUHDI
aKTMBOB Ha paty d yBelnuuTb CyYMMY aKTMBOB Ha CyMMY Yyrla4yeHHbIX

BO3HarpaxaeHun B aaty d.

Km, - BenuuMHa KpeauTOpCKOW 3aA0/KeHHOCTM 6e3 yyeTa HauuCneHHbIX

BO3HArpaxaeHmn Ha paty d, BK/A4Yas OCTaToK pesepBa Ha BbinniaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npegwecrteyowmini paboumnii geHb gate d.
i—1

ZSk- obwass cymMmMa pe3epBOB Ha BbiMJATy BO3HArpaxAaeHwusl, HAUYMUCNEHHbIX C
k=1

Hayana roaa ao aathl d.

X - NPOLEHTHadA CTaBKa, COOTBETCTBYHOLLIAA:

X ykn pasMep BO3HarpaXaeHus Yynpasnstolen KoMnaHuu oTHocuTenbHOo CICHA,

yCTaHoBMeHHbIM npasunamm Y NMN® (B fonsx), AeNCTBYIOWMIA B TedeHue nepuoda 7T ;

Xupn - COBOKYMHbI pasMep BO3HarpaXaeHWii CrieuuannsMpoBaHHOMY Aeno3uTapuio M
nnuy, OCYLLEeCTBASAWEMY BedeHWe peecTpa BragesbleB WMHBECTUUMOHHBLIX naes [N®,
oTHocuTenbHo CICHA, yctaHoBneHHbIn npasunamu Y MA® (B gonsix), AeWCTBYHOLWNM B

TeyeHune nepuopa 1 ;

N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;
16



X - KaXxaas npoLeHTHas CTaBka, AeliCTBOBaBLUas B TeueHue nepvopa 7 ;

T, - Konwuyectso paboumx [AHeEA nepuofa, B KOTOPOM [eNcTBOBasia CraBka X,

N
npuHaanexatuee nepvoay T,,rae T, =D T, .

n=1

Z ('xyk'n Tn ) Z ('xnpn Tn ) Z (xyknTn ) Z (xnpnT;l )

Zﬁ:l(ann). (n:l + n=1 ) =1 + n=l1 )
3Ha4yeHuns T T T T -

I
L l ;|1+ l l
I

~
3

D D

N

He OKpYrnstoTCS.

S,

YA

OkpyrneHue npu pac4yete NPOM3BOANTCS Ha Ka)AOM AeNCTBMU A0 2-X 3HAKOB

nocrie 3ansaTomn.

Pa3smep choOpMMPOBAHHOIO pe3epBa Ha BbINJIATY BO3HArpaXKAeHWUS YMEHbLIAETCA Ha
CYMMbl HAUUCNEHHOro B TEUYEHWEe OTYETHOro roAa BO3HArpaXKAeHUs YMNpaB/AoLLEN
KOMMaHWKU, CneuuannsnpoBaHHOMY [AEMO3MTapUI0 U NINLY, OCYLLECTBASIOLIEMY BefeHue

peecTpa BnagenbueB UHBECTULMOHHLIX naes MANO.

MpeBbllWeHMe pe3epBa MNPU HAYUCIEHUW BO3HArpaxkAeHuUs ynpasnslowen KOMMNaHuu,
BO3HArpaxaeHus cneunanmsmpoBaHHOMY JAerno3uTapuid U Nuuy, OCYLEeCTBASILWeMY
BeeHNe peecTpa BnajenbLeB MHBECTUUMOHHbIX naes [MNO®, B TeyeHMe KaneHOapHOro
roga He paonyckaeTtcs. HauucneHuve BO3HarpaxaeHus Ynpapsnstowen KOMMaHuM Ha
nocneaHIo OTYETHYIO AaTy KaneHAapHOoro roga B pa3Mepe, COOTBETCTBYoWeM [pasunam

4Y MNMNO, npn HeaoCTaTOYHOCTM pe3epBa A0MNYCKAETCH 3a cYeT npo4ymnx pacxonos MANO.

He Mcnonb30BaHHbIN B TeYEHME OTYETHOrO roga pe3epB Ha BbiNAATy BO3HArpaxxaeHus
MOANIEXNT BOCCTAHOBNEHMIO MO OKOHYaHMKM OTYETHOrO0 roga, HoO He NOo34Hee MNepBoro
pabouero aHS roga, cneaytowero 3a OTYETHbIM, M NMPU3HAETCA B COCTaBe NPO4YMX A0XOA0B.
YKa3aHHOe BOCCTAHOBJ/IEHME oOTpaxaeTca npum nepsBoMm onpegenedHnn CHYA B roay,

cneaywuweMm 3a OTY4ETHLIM TOA0M.
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NMPUITOXEHWE 3. MOAEJZIN OLULEHKN CTOMMOCTUN LUEHHbIX BYMAT

AKTUBHbBIM PbIHKOM [/15 LEeHHbIX 6yMar, AONYLWEHHbIX K TOpraM Ha pOCCUUCKOW MM MHOCTPAHHOM Bupxe
(3a uckntouyeHmeM obnuraymin BHEWHNX 06IMraumMoHHbIX 3aMMoB Poccuiickon ®eaepaunm; A0AroBbIX LEHHbIX
6yMar MHOCTpaHHbIX FOCYAApCTB; eBpoobanraumm MHOCTPaHHbIX SMUTEHTOB, LeHHbIX bymMar MexayHapoaHbIX
(UHAHCOBbIX OpraHuM3auunm) Npu3HaeTca AOCTynHas W Habnwgaemas 6upxesas nnowaaka B Ccnydae
OO4HOBPEMEHHOI0 CO6IOAEHUS HUXKEMNEPEUNCNEHHbIX YCNoBWUIA!,: ueHHas 6yMmara gonyweHa K TopraM Ha
POCCUIACKOWN UM MHOCTPaHHOW 6upixxe, npuBeaeHHoM B MpunoxeHun 4;

Hannuns ueHbl (KOTMPOBKWM) Ha AaTy onpeaesieHuMs CrnpaBeanmBon CTOMMOCTWM (B Ciydae, ecnim Ha Bcex
OOCTYMHbIX M HabnwgaeMbix 6upxesBbix naowaakax 6bi1 HETOProBbin AeHb Ha AaTy onpegeneHms CHA -
aHaNM3UpYyTCa JAaHHble nocAegHero TOProBoro [AHS Ha [AaHHbIX  Naowajkax, npeawecTByrowero
HETOProBoMmy);

KOSIMYeCTBO cAenok 3a nocnegHue 10 (JecsaTb) TOProBbiX AHEN B peXuMe OCHOBHbIX Topros — 10 (JecaTtb) u
6onee?;

COBOKYMHbIM 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicuna 500 000 (MaTbcoT Thicay) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbin 3KBMBANMEHT NO Kypcy baHka Poccum Ha paTy onpefesieHns akTUBHOro

pblHKa, ecnn 06beM cAenoK onpeaeneH B MHOCTPaAHHOM BantoTe).

!B cnyyae, ecnm obnuvraumm BHEWHWUX OBIMraUMOHHbLIX 3aliMoB P®, fonroBble UEHHble 6yMarm MHOCTPaHHbLIX rOCYAapcCTB,
€Bpoobnraunm MHOCTPaHHbIX 3MUTEHTOB, LieHHble ByMarn MexayHapoaHbiX PUHAHCOBbLIX OpraHM3auni AonyLleHbl K TOpram TOJsIbKO
Ha pocCCUICKOM 6upxke, TO crnpaBeasMBas CTOMMOCTb LieHHbIX Oymar onpepensieTcs Ha YpoBHe 1 Tak Xe, Kak onpeaensercs
cnpaBeanMBas CTOMMOCTb obmraumini pocCMMCKOro aMmMTeHTa. Hanpumep, rocygapcTBeHHble LeHHble 6ymarm Pecnybnnkn benapycb
(PB-L/08/19)

’B cnyvae, ecnu MocCTaBLMUK AaHHbIX O KOTUPOBKAX MHOCTPAHHbIX BMPX HE NpeaoctaBnseT MHGOPMaLMIO O KOMMUYECTBE CAENOK Ha
MHOCTPaHHbIX TOProBbIX MoLWaAaKax, HO Mpu 3TOM eCTb 06beMbl CAE/OK B AEHEXHOM BbIPa)X€HMUM N MO KOMMYECTBY LEHHbIX 6yMar,
npu onpeaeseHnn akTUBHOIO PblHKA NokKasaTeNb MO KOIMYECTBY CAENIOK He YYUTbIBAETCS.
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Ana oueHkn cnpaBe,anBoﬁ CTOMMOCTU LLEHHbIX GYMaI' B LenAax HactoAawnx npasnji OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOW pbIHOK ANA
LLeHHbIX 6yMar B yenax
HacTtosiwmnx NMpasun
onpepeneHnsa CHA

Mopsaok NpUu3HaHMA pblHKA OCHOBHbIM

Ana poOCCUACKNX LIeHHbIX
6ymar

MockoBckas 6upxa, ecnm MockoBcKas bupxa ABASeTCs aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckas 6upxa He SBASIETCS aKTMBHbIM PbIHKOM — poOCcuiickas 6upxkesasi
nJowanKka n3 4nucna akTMBHbIX PbIHKOB, MO KOTOpPOW onpeaesieH Hambonbwunii obwmii o6bem caenok
No KONMMYeCTBY LieHHbIX 6yMar 3a npeabiaywme 30 (TpmauaTb TOProBbiX) AHEMN.

Mpy OTCYTCTBUM MHGOPMauuM 06 obbeMe CAENOK MO KOMWYECTBY LEHHbIX 6yMar WMCnonb3yeTtcs
nHbopMaumsa o6 obbeMe CAeNoK B AEHEXHOM BbipaXeHuu. pu paBeHCTBE o6beMa CAENOK Ha
pa3/IMYHbIX TOProBbIX MJOLWAAKaX OCHOBHbIM PbIHKOM CYMTAETCS TOProBas naowaaka ¢ HaubosblUMM
KOMIMYECTBOM CAENIOK 3a AaHHbIN nepuoa.

Ona NHOCTpaHHbIX
LeHHbIX 6yMar v LeHHbIX
6yMar mexxayHapoaHbIX
KOMMNaHui

MHOCTpaHHass wunmM poccumckas 6upxa M3 4yncna aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hambonbwmnn obWwMn 06bEM CcAenoK MO KOMYECTBY UeHHbIX 6ymar 3a npeabiaywme 30 (Tpuaguartb
TOProBbiX) AHEMN.

Mpwn otcyTtctBun mHdbopMaumm 06 obbemMe cAenok Mo KOAMYECTBY LUeHHbIX 6ymar ucnonb3yercs
nHdopMaumsa 06 obbemMe caenok B AEHEXHOM BblpaxeHuu. MNMpu 3TOM Benn4ymMHbl obbeMa caenok B
BastOTe KOTUPOBKK NepeBoaaTcsa B pybnun no kypcy baHka Poccunm Ha gaty onpegenenusa CHA. Mpwu
paBeHCcTBe obbeMa CAENOK Ha pas/IyHbIX TOProBbiX MNAOWAaAKAX OCHOBHbLIM PbIHKOM CYMUTAETCs
Toproas njowagka ¢ HaMbonbLWUM KOMYECTBOM CAENOK 33 AaHHbIA Nepuoa.

Ana o6nuraumii BHELWHNX
061MrauMoHHbIX 3aiMOB
Poccuiickon depepauum,
AONTOBbIX LLeHHbIX 6yMmar
MHOCTPaHHbIX FOCYyAapCTB,
eBpoo6naurauui
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6yMmar
Me>XAYHapOAHbIX
¢mHaHCOBbIX
opraHmsaumm

BHebunpxxeBoi pbIHOK B 06LEM criyyae.

B cnyuae, ecnu ueHHble ByMaru AoMylleHbl K TOpraM TOMbKO Ha POCCUICKOM 6upxe, TO Mopsaok
NPU3HaAHWUS PblHKA OCHOBHbIM BYAET TakKUM Xe, KaK AN POCCUMCKUX LeHHbIX ByMar.

B cnyvyae, ecnu ykasaHHble LEHHble 6yMaru AonylleHbl K TopraM Ha pOCCUMICKON 6upxe u/unm
MHOCTpaHHOM 6upXe, KOTopasi NMpu3HaHa aKTMBHOM B COOTBETCTBMM C HacTosWMMM [lpaBunamu
onpeaeneHnss CYA, B TO BpeMs KaK OTCYTCTBYHT [AaHHble BHEGMPXEBOro pbiHKA, TO MOPAAOK
NPU3HAHNSA PbIHKA OCHOBHbIM 6YAET TaKUM Xe, KaK A8 MHOCTPAHHbIX LIEHHbIX ByMar.
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OBLUME NOJTIOXXEHUA

[Ons oUeHKU crpaBeaIMBON CTOMMOCTU LIEHHbIX 6yMar MCNoNb3yTCS MOAENN OLEHKM CTOMMOCTWU LEHHbIX ByMmar, ans
KOTOpbIX OnpeAesieH aKTUBHbIA PbIHOK, M MOAENN OLEHKM CTOMMOCTU LEHHbIX ByMar, Ans KOTOpbiXx He onpeaesneH

AaKTUBHbIN PbIHOK, a TaKXXe MoAe/In OLUEHKN, MO KOTOPbIM onpeaeNneH QHaAJIOrMYHbIN aKTUB.

MOAEJ/IN OLLEHKMN CTOUMOCTU LEHHbIX BYMAT

Moaenu oueHKM CTOMMOCTU LEHHbIX ByMar, Anst KOTOPbIX ONpeaensieTcsl akKTUBHbIM 6Mp)>keBOoM pbiHOK (1-#
YPOBEHbDb)

LleHHble 6ymarn Mopsipok onpeaeneHna cripaBeA/sIMBoil CTOMMOCTHU
LleHHas 6ymara " .
POCCMIACKOro 3MUTEHTA Ons onpepeneHus cnpaeeasiMBo CTOMMOCTU, MCMNOMb3YIOTCHA LeHbl OCHOBHOMO pblHKA 3a MOCNeaHuin
(B TOM uncne TOProBbli AeHb (M3 uMcCna aKTUBHbBIX POCCUMMCKMX O6upx), BbibpaHHble B cCneayloweMm nopsigke
MHBECTULIMOHHbIE Nan (ybblBaHMsA npuopuTeTa):

pOCCVIVICKVIX naeBblX

MHBECTALIMOHHBIX (OHAOS, a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWS TOProBOW CeCcCUM POCCUMNCKOM BUpxKn Ha a[aTy

MMOTEUHBIE CEPTUNKATI onpeaenenusa CHYA npu ycroBuM NOATBEPXKAEHUSA €€ KOPPEKTHOCTH;
yHactua, ?e”°3”Tapr'e LleHa cnpoca, onpeaeneHHas Ha aaTy onpeaeneHns CYA, nNpu3HaeTcs KOPPEKTHOW, €C/N OHa
pacrnuncku

HaxXOANTCS B MHTepBane Mexay MWMHUMANbHOW M MaKCMMalbHOW LEeHaMu CAESOK Ha 3Ty e gaTty
3TOM Xe 6UpXKn, BKAKYasA rpaHuLbl MHTepBana;

b) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CeCCUM POCCUMCKON BUpXK Ha aaTty
onpeaenennss CHA npu ycnoBuu, 4YTO AaHHas LeHa HAaxOAWTCS B npeaenax crnpega no Cnpocy u
NpeasioKEHNIO Ha yYKasaHHYo AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUs TOProBOM CECCUM POCCUICKON BMpXn Ha aaTy onpeaeneHuns
CYA npu ycnosmu NOATBEPXAEHUSA ee KOPPEKTHOCTU;

LleHa 3aKpbITUSi MPU3HAETCS KOPPEKTHOWM, EC/TM PACKPbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06beM
TOProB He paBeH HYJI0 U TakKas LIeHa 3aKpbITUSA HE paBHa HyJlo.

CnpasennneBas CTOMMOCTb [AOJIFOBOM LUeHHON 6yMmaru onpeaensercsd C YYETOM HaKOMJIeHHOoro
KYMOHHOIro noxoAa Ha aaTty onpeaeneHuns CHA.
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Ecnn Ha paTty onpegeneHms CYA OTCYTCTBYHOT LEHbl OCHOBHOIO pbiHKA, ANS oOnpeaesieHus
CnpaBeasIMBOM CTOMMOCTU LLEHHOM ByMarm NpmMMEHSItOTCS MOAENN OLLEHKM CTOMMOCTM LIeHHbIX byMar 2-
ro YpOBHSl, 3@ UCKJ/IIOYEHMEM C/ly4dasi, KOrga OTCYTCTBME PbIHOYHbLIX LieH 06yC/iI0B/IEHO HETOProBbIM
AHEM OCHOBHOro pbiHKa. B aToM cny4yae Ha gaTty onpeaenenHms CHA gonycTMMO MCMNONb30BaThb LIEHbI
nocnegHero TOproBoro AHs OCHOBHOW GMPXN.

LleHHaa 6ymMara
MHOCTPaHHOIO 3SMUTEHTa U
MeXxayHapoaHoM
KOMMNaHuM

(B TOM uuncre genosuTapHble
pacnuckm, nam MHOCTPaHHbIX
MHBECTULMNOHHbIX (POHA0B)

Ecnn ans onpepeneHuss cnpaBeasiMBo/ CTOMMOCTM, WMCMOJb3YOTCS LEHbl OCHOBHOMO POCCUMCKOro
pbIHKa (M3 4nCia aKTUMBHbIX POCCUMACKMX WU MHOCTpPaHHbIX 6MpX) 3a nocnegHuii TOProBblA AeHb,
BblbpaHHble B cnegytowem nopsiake (yboiBaHUs npnoputeTta):

a) ueHa crnipoca (bid last) Ha MOMEHT OKOHYaHMUSA TOProBOM CECCUMN HA TOProBOM MoLlaaKe POCCUIACKON
6upXxn Ha gaTty onpeaeneHnss CHA npu ycnoBun NOATBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpeaeneHHas Ha AaTy onpeaeneHus CYA, nNpusHaeTcs KOPPEKTHOM, eciu oHa
HaxoAMTCs B MHTEpBase MeXAy MWUHMMANbHOM M MaKCMMasnbHOW LEeHaMW CAENOK Ha 3Ty Xe AaTy
3TOW e BUPXM, BKOYas rpaHnLbl MHTepBana;

b) cpeaHeB3BelWweHHas LeHa HA MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUIMCKOM BUPXM Ha aaTy
onpeaenenns CHA npu ycnosum, YTo AaHHas LleHa HaxoauTcs B npeaenax cnpeaa no Crnpocy u
NpeanoXeHUo Ha yKasaHHy aaTty;

C) U€eHa 3aKpbITUsSl HA MOMEHT OKOHYaHWSA TOProBOM CECCUM Ha TOProBOM Mowaake poOCCUNCKOM
61pXM Ha gaTy onpeaeneHus CHA npu ycnoBuM NoaTBEPXKAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOW, CNN PacKpbiTbl AaHHbIe 06 06beMe TOProB 3a AeHb, 06beM
TOProB HE PaBEH HYJIO U LieHa 3aKpbITUS HE paBHa HYJIo.

Ecnun pnsa onpeaeneHns cnpaBeanmMBon CTOMMOCTU, UCMOJIb3YIOTCSA LleHbl OCHOBHOINO MHOCTPaHHOIo
pbIHKa (M3 4YMCna aKTUBHbIX POCCUMNCKMX M MHOCTPaHHbIX BMpX), B cneayowem nopsake:

LleHa 3aKkpbITusa (px_last) HA MOMEHT OKOHYaHUs TOProBOM CECCMM Ha TOProBOM Niowaake
MHOCTpaHHOM 6MpXK Ha AaTy onpeaeneHus CHA npu ycnoBuu NoATBEPXKAEHUS ee
KOPPEKTHOCTU.

LleHa 3aKpbITUS NPU3HAETCSA KOPPEKTHOW, eCNIN pacKpbiTbl AaHHbIEe 06 06beMe TOProB 3a A€Hb U
06BbEM TOProB He paBeH HyJio.

CnpaBepninBasi CTOMMOCTb [0JIFOBOM LUeHHON Oymarm onpepensieTcs C YYE€TOM HaKOMJeHHOro
KYMOHHOro noxoaa Ha aaty onpeaeneHuns CHA.

Ecnn Ha paTty onpepeneHus cnpaBensiMBoOn CTOMMOCTM OTCYTCTBYHOT LleHbl OCHOBHOIMO pblHKa, A4
onpeaeneHna cnpaseasiMBot CTOMMOCTU LeHHOM 6yMarm NpuMEHsloTCS MoAenn OLEeHKW CTOMMOCTMU
LleHHbIX 6byMar 2-ro ypoBHS, 3a UCKJIKOYEHMEM C/ly4as, Koraa OTCYTCTBUE PbIHOYHbIX LeH 06yCcnoBaeHo
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HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha AgaTty onpeaeneHus CﬂpaBeﬂﬂMBOVI CTOUMOCTH
AonyCcTUMO MCNOJIb30BaThb LLEHbI NOCNEAHENO TOProBoro AHA OCHOBHOW 6VIp)KVI.

Moaenu oueHKN CTOMMOCTM LIEHHbIX ByMar, Ans KOTOPbIX ONpeaesiieTCS aKTUBHbIA BHEGUPIKEeBOMN PbIHOK 1KY AN
KOTOpbIX MMeTCs Habnogaemble AaHHble B OTCYTCTBUM LEH 1-ro YpoBHS (2-A YPOBEHbD)

LleHHble 6yMmarm

Mopsaok onpeneneHns cripaBeasiMBo CTOMMOCTHU

Poccuiickue

(3a ncknr4yeHnem
WHBECTULIMOHHbIX NaeB
POCCUNCKNX NaeBbIX
WHBECTULIMOHHbIX (DOHAOB,
MMNOTEYHbIX CeEpTUPUKATOB
yyacTusi, Aeno3nTapHbIxX
pacnmncok)

U MHOCTPaHHbIEe fAoJieBble
LeHHble 6yMarm, a Takxe
aKUMM MeXXAYHapoaHbIX
KOMIMaHnn

CnpaBeanunsasi CTOMMOCTb AONIEBbIX LLleHHbIX 6yMar, o6palLatowmnxcs Ha POCCUNCKNX M MHOCTPaHHbIX
¢doHOoBbIX OBupxax, onpegensercds B COOTBETCTBMM C MOAEbI0 OLUEHKW, OCHOBaHHOM Ha
KOpPpPEKTUPOBKE UCTOpuYeckon LeHbl (Mogenb CAPM).

[JaHHas KoppeKTUpoBKa NpUMEHSIeTCA B Cllydae OTCYyTCTBMA Habnwogaemon LeHbl B TeyeHne He 6onee
aecatn paboumx aHen (panee NCnonb3yeTcs 3 YpOBEHb OLEHKMN).

Ons uenen oueHKM cnpaBensIMBOM CTOMMOCTM MCMNOJIb3YyeTCs CpaBHEHWE AMHAMUKWM AOXOAHOCTU 3a
ornpeneneHHbli MPOMEeXYTOK BpPeMeHW aHanM3npyemoro (uHaHCOBOro MHCTPYMEHTa C AWHaMUKOW
PbIHOYHbIX WMHAMKATOPOB. B KauecTBe pbIHOYHOrO MHAMKaTopa (6eHuMapka) akuuMi POCCUMNCKUX
3MUTEHTOB UCMonb3yeTcsa nHaekc Mockosckon bupxum (IMOEX).

B kauyecTBe pbIHOYHOrO MHAMKaTopa (6eHuMapka) aKuMi MHOCTPaHHbIX 3MUTEHTOB U AEen03MTapHbIX
pacrnnucoK, TOPryeMbiX Ha WHOCTPaHHbIX 6upXax, WCMNOAb3yeTCs MWHAEKC OuMpXK, Ha KOTopom
onpeaeneHa cnpaseasiMBas LeHa YpoBHSA 1 mepapxmu cnpaBeasMBOM CTOMMOCTM AAHHOM LIEHHOWM
6yMaru Ha gaTy, npeawecTBYOLWYHO AaTe BO3HMKHOBEHUS OCHOBaHWUI Ans npuMmeHeHust mogenun CAPM.

dopmMyna pacyeTa cnpaBef/IMBOA CTOMMOCTM Ha AaTy pacyeTa:
P, = P, X (1 + E(R)),

roe:
P, — cnpaBeasiMBas CTOMMOCTb OAHOWM LeHHOW ByMaru Ha aaTy onpeaeneHus cnpaseaiMBon CTOUMOCTU;
P, — nocnepHss onpeaeneHHas crnpaseninBas CTOMMOCTb LLeHHOn 6ymaruy;
E(R) - oxkugaemas JOXOAHOCTb LeHHoM 6ymaru;
dopMyna pacuyeTta oxupaaeMon goxoaHocTtn moaenu CAPM:

E(R) = R+ B (R — Rp),

roe:
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R; — Risk-free Rate - 6e3puckoBas ctaBka AOXOAHOCTU, MpUBEAEHHAs K KOMMYECTBY KaneHAapHbIX
OHEeN Mexay nataMmum ee pacyerta:
Rt = (R¢/365) X (T, — Ty),

roe:

R¢ - 6e3pucKoBasl CTaBka AOXOAHOCTU Ha AaTy onpeaenieHns CnpaBeaiMBoi CTOMMOCTH;
(T, — Ty) - KOMYECTBO KasfleHAapHbIX AHEN MexAay YKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHusa cnpaBeisivMBON CTOUMOCTH;

T, — Npeablaylwas aata onpeaeneHuns crnpaBeasiMBoii CTOUMOCTY.

Ans aKuuMi POCCUMMACKMX SMUTEHTOB, TOpryemMbix Ha MockoBckoi Bupxe 6e3puckoBas cTaBka
[OXOAHOCTM - CTaBKa, oOnpefefieHHass B COOTBETCTBMM CO 3HAYEeHMEM KpuBOW 6ecKynoHHOM
foxoaHoctn (ctaBka KB/[) rocyaapcCTBeHHbIX LieHHbIX 6yMar Ha MHTepBane B oAuH roa. B pacuete
MCMONb3YTCA:

a) MeToaMKa pacyéta KpuBOM 6GECKYNMOHHOM AO0XOAHOCTUM TrOCyAapCTBEHHbIX obnurauumi,
onpeaeneHHas MOCKOBCKOM bupxen;

b) anHamnuyeckmne napameTpbl G-KPMBOWN MO COCTOSIHMIO Ha KaXkAblli TOProBbli AeHb, Nybankyemble
Ha odmunanbHOM cariTe MOCKOBCKOM BMpxH.

Ansa akuun MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKa3aHHble B [punoxeHun 6.

CraBka KB paccuutbiBaeTcs 6e3 NpoMeXyTOYHbIX OKPYI/IEHMM C TOYHOCTbI A0 2 3HAKOB Mnocie
3ansaTon (B NMPOLEHTHOM BbIpaXKeHun).

Mpun OTCYTCTBUM 3HaYeHUA 6E3PUCKOBOI CTAaBKW Ha AAaTy pacyeTa, 3HauyeHue 6e3pUCKOBON CTaBKM 3a

3TOT A€Hb NPUHUMAETCA paBHbIM NocnegHEMY U3BECTHOMY.
_ Pmy

R, =—2—
m ~ po ’

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HAUYeHMEe pbIHOYHOIO MHAMKATOPA Ha AaTy onpeaesieHust cnpaBeasiMBoi CTOMMOCTH;

Pm, - 3Ha4YeHWE PpbIHOYHOIrO WMHAMKATOpPA Ha Npeablaylyl AaTy OonpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTHU.

B - BeTta kKo3(pDUNUMEHT, pacCUUTaHHbIA MO U3IMEHEHUSM LEeH (3HauYeHWUn) PbIHOYHOro MHAMKaTopa MU
M3MEHEeHMAM LUeHbl LUeHHOMW 6ymaru. Ona pacyeta koadduumeHTa B MCMOAb3YHTCA 3HAYeHus,
onpeneneHHble 3a nocneaHve 45 ToproBbix AHeW, nNpeawecTBYOWUX AaTe onpeaeneHus
cnpaBeasiMBoi CTOMMOCTH;
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BeTta kK0adpUUMEHT paccuMTbiBaeTCs Ha AaTy, NpeAlecTBYOLWY0 AaTe onpeaesieHust cnpaBeasmBoi
ctoumocTu. Mpu 3ToM fgaTa pacyeTa beta koaddurUMeHTa AOMKHA ABASATLCA TOProBbIM AHEM.

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

Pai Pmi
1) Rm

B Pm;_,;
roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUS aKkTUBa Ha AaTy i;

Pa;_, — Npeablaywas ueHa 3akpbiTUs aKTUBa;

Ry - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3HaYEHWEe PbLIHOYHOrO MHAMKATOpa Ha AaTy i;

Pm;_; — npeablayluiee 3Ha4yeHne pbIHOYHOIo MHAMKaTopa;
i=1..N, TOproBble AHW, NpeaLlWecTBYOWNe gaTe onpeaeseHns cnpaBeanimBoin CTOMMOCTW.
Mpu ncnonbsosaHun mogenn CAPM B uenax pacyeta beta koadduuneHTa:

a) ANa akuuh pOCCMMCKUX SMUTEHTOB MPUMEHSIOTCHA 3HaveHusa LleHbl 3akpbiTus Ha MoOCKOBCKOW
Bupxe;

b) Ans akumi WMHOCTPaAHHbIX 3MUTEHTOB MPUMEHSIOTCA 3HadeHus LleHbl 3akpbiTus 6UpXK, Ha
KOTOpPOM onpeaeneHa Haanexallas KoTMpoBKa YpPOBHSA 1 Mepapxun crnipaBensinBon CTOMMOCTHU
Ha AaTy, NpeawwecTByOLWY0 AaTe BOSHUMKHOBEHNS OCHOBaHWUI ans npuMmeHeHns moaenn CAPM.

Mony4yeHHoe 3HaveHne beta KoadduruneHTa OKpyrnseTcs no npasmaaM MaTeMaTUUeCcKoro OKpyrieHus
A0 NATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBa M PbIHOYHOrO MHAMKaTOpa (6eHuMapka), MCMOoNb3YTCS 3HaYeHUs
LieHbl 3aKPbITUS U PbIHOYHOIO MHAMKATOPA 3a nocnegHue 45 ToproBbiX AHEN, NpealecTByoWmne aate
onpeneneHuns crnpaBeasiMBoii CTOMMOCTH.

LleHa 3aKkpbITUS aKTUBa Ha AaTy onpeaeneHus CnpaBeanmMBon CTOMMOCTM B MOAENN He YUUTbIBAETCS.

Mpw OTCYTCTBMK LieHbl 3aKpbITUSA B KaKoW-n1Mb0 TOproebili AeHb B nepmoae 45 TOproBbixX AHEN, Ha AaTy
pacyeTa koadduumeHta beta, MHpopMaunsa O 3HaYEHUWM PbIHOYHOrO MHAMKaTopa (6eHumapka) u
6e3punCcKoBOI CTaBKKW 3a 3TOT TOProBbIi A€Hb B MOAE/IN HE YyYUTbIBAETCH.
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O6Mraumm poccMmncKunx
SMMUTEHTOB (3a
MUCKKOYEHUEM obnuraunmi
BHELLUHEro o6/iMraumoHHOro
3armMa)

O6nunrauumn,
HOMMHUPOBaHHbLbIE B
pybnsax

Mpy HaNM4UUK LeHbl 3aKPbITUSA U OTCYTCTBUM 3HAYEHUS PbIHOYHOIO MHAMKaTopa (beHumapka) B Kakomn-
nmbo ToproBbiM AeHb B nepuoae 45 ToproebiX AHEN, HA AaTy pacyeTa KoaddunumneHTa beta, 3HaueHue
PbIHOYHOrO MHAWKaTopa (6eHuMapka) 3@ 3TOT TOProBbi AeHb MPUHMMAETCs paBHbIM MOCNefHeMY
N3BECTHOMY.

Mokasatenu R,, R, paccunTbiBalOTCsA 6€3 MPOMEXYTOUHbIX OKPYIIEHWA.
Mpoune ycnosus:

C faTbl BO3HUKHOBEHNS OCHOBAHWM ANna npuMeHeHna Mogenn CAPM 10 AaTbl NpeKpaLleHns 0OCHOBaHMi
ANS npuMeHeHns mogenn CAPM vcnonb3yeTcs MHGopMaLms ToNbKo To BUpXK, KoTopas onpeneneHa
Ha AaTy BO3HWMKHOBEHUS OCHOBaHWIN Ans NpuMeHeHus Mmogenn CAPM. K Takoin MHdopMaLmmM 0THOCUTCS
cneaytowmne 3HayeHus:

a) ueHa 3aKkpbiTus;
b) 3HauyeHMe pbIHOYHOrO MHAMKATOPA.

[na onpeneneHnst cnpaBeaiMBoi CTOMMOCTM 06MraMi pOCCUMCKUX SMUTEHTOB, a TaKxke
o6nnMraumii, HOMMHMPOBaAHHbIN B PYy6NAX, NCNONb3YOTCS LieHbl, BbiIbpaHHble B CleAyoLWeM
nopsaake (yboiBaHus npunopuTteTa):

a) ueHa, paccumtaHHas LleHoBbiM ueHTpoM HP[ (no MeTtogonormam, yreepxaeHHoim 01.12.2017
W No34Hee) C UCNOSIb30BaHNEM METOA0B OLEHKU, OTBEYaLWNX KPUTEPUSAM UCXOAHBIX AAHHbIX
2-ro ypoBHS B cooTBeTCTBUM ¢ MCDO13 (NpuMopuUTeT OTAAETCS LeHaM, onpeaeneHHbIM no
nocnegHen yTBep>XaeHHOW METOANKE OLEHKWN);

b) mHamvkaTMBHasa uUeHa, onpeaeneHHas no Metoaumke <«Cbonds Valuation», packpbiBaemas
rpynnoi komnaHun Cbonds Ha aaTty onpeaenenmnsa CHA;

C) WHAMKATMBHas LeHa, onpeaeneHHas no Metoamke «Cbonds Estimation», packpbiBaemas
rpynnori komnanun Cbonds Ha paTty onpepenenusa CHA;

d) Moaenb oueHKM ANS LUEeHHbIX 6yMar, HOMUHUPOBAHHbIX B py6/sX, B COOTBETCTBUM C
MpunoxeHunem 22 (Mogesb OLE€HKU OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B C/ly4Yae
MC0/1b30BaHNs HabII0AAEMbIX UCXOAHbIX AaHHbIX).

Cnpasennnsass CTOMMOCTb [AOJIFOBOM LUeHHON 6ymaru onpepensercsd C YYETOM HaKOMJIEHHOoro
KYNOHHOro AoxoAa Ha aaTty onpeaeneHns CHA.

Mpn OTCYTCTBUM HEOHXOAMMBIX AAHHbIX ANs pacdeTa CTOMMOCTM, ClpaBeanmBas CTOMMOCTb
onpeaenseTca Ha 3-M YpOBHE OLIEeHKW.

B cnyyae OTCYTCTBUSA yKasaHHbIX LEH B COOTBETCTBYHOLLMX MH(DOpMaLI,MOHHbIX CNUCTeEMax B CBA3N C
HETOProebiIM AHEM 6Mp)K, Mo UTOraM TOpProB Ha KOTOPbIX ONpeaenarTCa paCyeTHbIE LUEHbI, ANnA uenen
onpepgeneHna CﬂpaBeﬂﬂMBOVI CTOMMOCTN aKTUBOB WNCMNOJIb3YETCA LEHa, pacCiUTaHHad MO WUTOram
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O62Mrauma BHEWHUX
06/IMraLlMOHHbIX 3aUMOB
Poccuiickoi depepaunmn

Aonrosas ueHHan 6ymara
MHOCTPaHHbIX rocyAapcTB

O6nmraums MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nuraums
MHOCTPAHHOI0 3MUTEHTA

LleHHas 6ymara
MeXxayHapoaHoM
cdpmHaHCcoBOM opraHusauum

nocreaHero TOproBoro AHs. TakoW Moaxod WCMOSb3yeTcsi B OTCYTCTBUE COBbITUI, KOTOpbie MOIMIU
CYLLECTBEHHO MOB/NSATb Ha 3HAUYEHME PacYETHOM LEHbl B HETOProBbIi AEHb.

Ons onpeneneHus cnpaBeanMBoi CTOMMOCTM obnmrauni n eBpoobanraumin MHOCTPaHHbIX SMUTEHTOB,
MHOCTPaHHbIX rocyaapcTB, UEHHbIXx 6ymar M®O u obnuraumMin BHEWHUX O6AMFraUMOHHbLIX 3alMOB
Poccuiickoi ®depepaumm uUCMonb3yrTCA UeHbl, BbibpaHHble B crneaytowem nopsake (ybbiBaHus
npuopuTeTa:

a) uWHAOMKaTMBHasa UueHa, onpegeneHHas no Metoamke <«Cbonds Valuation»,

rpynnori komnanuin Cbonds Ha paTty onpepenenusa CHA;

packpbiBaeMas

b) wuHavkaTMBHas ueHa, onpeneneHHas no Metoamke «Cbonds Estimation», packpbiBaemas
rpynnor komnanuin Cbonds Ha gaTty onpeaenenns CHA.

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, AN LIEHHOW 6yMaruM npuMeHseTcs 3-ii YpPOBEHb OLIEHKMU
CTOMMOCTU LE€HHbIX Bymar.

Cnpasennnesass CTOMMOCTb [AOJIFOBOM LUeHHON 6ymaru onpeaensercsd C YYETOM HaKOMJIEeHHOoro
KYMOHHOro noxoaa Ha aaty onpeaeneHus CHA.

B cnyyae OTCYTCTBMA YKasaHHbLIX LEH B COOTBETCTBYHOLLMNX MHq)OpMaLI,MOHHbIX CnctemMax B CBA3n C
HETOProBblIM AHEM 6VIp)K, Mo UTOram TOProB Ha KOTOPbIX ONpeaenarTCca paCHeTHbIE LEHbI, AN uenen
onpepgeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTN aKTUBOB WNCMNOJIb3YETCA LEHa, pacCinTaHHad MO WUTOram
nocnegHero Toproeoro AHs. Takoin nogxopg MCNOJIb3YETCA B OTCYyTCTBUE cobbiTnn, KOTOpblEe MOIn
CYLLeECTBEHHO NOBJ/INATb Ha 3HA4YEHUE pacquHoﬁ LUEeHbl B HeTOpFOBbIﬁ OEHb.

MNHBecTUMLUMOHHBbIE Nnan
POCCHMIACKMX NaeBbIX
MHBECTULMOHHbIX (POHAOB,
UrnoTeyHblie cepTuduKaTbl
y4yacrtus

[Ona onpeneneHnsa cnpaBeasiMBOM CTOMMOCTM MCMOJMb3yeTCs pacyeTHasl CTOMMOCTb MHBECTULIMOHHOMO
nas (ceptudukarta yyactus), onpenesneHHass B COOTBETCTBMM C HOPMATMBHbLIMWU NMPaBOBbIMW aKTaMW Ha
paty onpeaeneHns CYA un packpbiTas (npenoctaBneHHas BnajenblaM WMHBECTULMOHHbLIX MNaeBs)
ynpasnsawowen komnaHmen MNMNNO (MNnoTeyHoro NnoKpbITUS).

B cnyyae OTCYTCTBMS pacKpbITbiX YMpaBAslowWen KOMMNAHWEN JaHHbIX O pacyeTHOM CTOMMOCTHU
WHBECTULMOHHOro nas (ceptudukarta yvyactns), npuMeHseTcst 3- ypoBeHb OLIEHKMU.

Aeno3utapHaa pacnucka

[Ona onpeneneHns cnpaBeaiMBo CTOMMOCTM UCMONb3YETCA pacdeTHas CTOMMOCTb LIeHHOW 6yMaru, Ha
KOTOpY!O BblaHa Aeno3nTapHas pacnucka, onpeaeneHHas no anroputMmy onpeaeneHuns cnpaBseannBoi
CTOMMOCTU Ha OCHOBaHMW LeH 1-ro YpoBHS, yKasaHHbIX B HacToswmx MpaBunax onpeaeneHuns CHA, c
YUYETOM KONMYeCcTBa LieHHbIX 6yMar, npaBa Ha KOTOopble NOATBEPIKAAET 0AHa Aeno3uTapHas pacnucka.
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LleHHble 6yMmaru,
npuobpeTteHHble Npu
pasMelweHnm

[Ona onpeneneHnst cnpaBeasiMBOM CTOMMOCTM MCMOJIb3YEeTCs LieHa pa3MeLleHnsl, CKOppeKTMpoBaHHas
NponopLUMOHasbHO M3MEHEHMIO 3HaYeHns 6e3pMCKOBON CTaBKWM AOXOAHOCTWU CTPaHbl pUCKa Ha CpoK,
COOTBETCTBYIOLWNA CPOKY A0 AaTbl noraweHusa (odepTbl) LeHHoM 6yMmarn. Takas KOppeKTUpoBKa
NpUMeHsieTCsa C AaTbl, CNeaylollen 3a 4aTon pa3MeLleHus.

B kauecTtBe 6€3pMCKOBON CTaBKM A4OXOAHOCTU CTPaHbl PUCKa UCMOAb3YHTCA:

1) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKNX pybnsx, — CTaBka KpMBOM 6eCKyNnOHHOM
J[OX0AHOCTM MOCKOBCKOM BUpxKn3;

2) Ana ueHHbix 6ymar, HOMWHWMPOBAHHbIX B aMEepUKaHCKUX Jonnapax, - CcTaBka Mo
aMepPUKaHCKNM roCcyAapCTBEHHbIM 06Mraumam?;

3) Ansa ueHHbIX 6ymar, HOMMHUPOBAHHbBIX B €BPO, — CTaBKa Mo obnuraunsmM ¢ pentuHrom AAA
EBpPO30HbI°.
Ona pacuyeTa BblbMpaeTcs COOTBETCTBYIOWAs pacKpbiTas CTaBka Ha CpPoK, MaKCuUMasbHO

NpUBNMXEeHHbIM K CpPOKY A0 AaTbl noraweHus (uam  po  6amxkamwen pgatel  odepTol,
npeaycMaTpumBaloLLlen noraweHne, B ciyyae ecsim OHa npeaycMOTpeHa YC/I0BUSIMU BbiNMycKa).

PacueT nponopunoHanbHON KOPPEKTUPOBKMU LieHbl pa3MeLleHns Ha U3MeHeHne 3HaueHns 6e3pmMcKoBo
CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpegensercs cneayowmM o6pa3om:

Rf:

PV, = Price F
d

rae

PV, - cnpaBeanvBasi CTOMMOCTb LleHHOW ByMaru Ha AaTy OueHKH,

Price - ueHa pa3sMmeLleHus,

Rf; - 6e3puckoBas CTaBKa Ha AaTy OLEHKM Ha CPoK Ao noraweHus (odepTsl),

Rfd - 6e3puckoBas CTaBka Ha AaTy NpnobpeTeHns LUeHHOM 6yMarm no ueHe pa3MeLleHuns.

3 UcTouHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

5 WicTouHuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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Mony4yeHHas crnpaBeasiMBasi CTOMMOCTb C y4yeToM koppekTuposku (PV;) okpyrnsetcs ao 2-x 3HaKoB
rnocsie 3ansaTon.

YKasaHHbIi MeToA onpefenieHus CnpaBefnBON CTOMMOCTW WUCMOJSb3yeTCs A0 MOsBAeHUs ueH 1-ro
YPOBHS, HO He 6onee 10 pabounx gHEN ¢ AaThl, CNeAylOLeNn 3a A4aTON pa3MeLleHuns.

C 11 aHS NnpuMeHsieTcs 06Kt MOPSAOK OLEHKM LeHHbIX 6yMar Ha BTOPOM U TPETbEM YPOBHE, B C/lyyae
OTCYTCTBUS LIEH 1-r0 YpPOBHS.

Mogaenu oueHKM CTOMMOCTU LEeHHbIX 6ymar, Ansi KOTOPbIX HE onpeAensieTCcA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnropaaeMblie AaHHble (3-A YPOBEHbD)

LleHHble 6ymaru

NMopsaok onpeneneHus cnpasea/iMBo CTOMMOCTHU

Aeno3uTHblii cepTudmkar

[Ona onpeneneHus cnpaBeasiMBOM CTOMMOCTW, WCMOJSIb3yeTCs MeTOA onpeaeneHus cripaBeanvBoi
CTOMMOCTU, NPUHATBIA ANS AEHEXHbIX cpeAcTB BO Bknagax (Mpunoxenune 10).

O6nMraymMm poccMmckKkux
SMMUTEHTOB (3a
WUCKHOYEHUEM obnurauni
BHELHNX 06IMraunMoHHbIX
3anmMoB)

O6nunrauumn,
HOMMHUPOBaHHbLbIE B
pybénsax

Ons onpeaeneHusi cnpaBeAsIMBON CTOMMOCTM O6sMrauMi pPOCCUMCKMX SMUTEHTOB, a TakXe
o6nuMraumi, HOMMHMPOBAHHbIX B PYy6JIAX, WCMNOMbL3YIOTCA Cleaylwme LUeHbl B CleaylLwweM
nopsaake (yboiBaHus npuopuTteTa):

a) ueHa, paccymTaHHas LleHoBbiM ueHTpoMm HP/ (no MeToaonorusam, yreepxaeHHoiM 01.12.2017 un
nosgHee) C NCMOSIb30BaHMEM METOAO0B OLLEHKM, OTBEYaloLWMNX KPUTEPUSM UCXOAHbIX AaHHbIX 3-
ro ypoBHss B cootBeTctBUM c MC®PO13 (npumopuTeT OTAAETCS LEHaM, OornpeaeneHHbIM Mo
nocnegHen yTBep>XAeHHOW METOANKE OLEHKH;

b) Momenb oueHKM ANA UEHHbIX ©GyMar, HOMMHMPOBAHHbLIX B PpYy6AsSX, B COOTBETCTBUM C
MpunoxeHnem 22 (MoAeNb OLEHKM OTHOCUTCA K TPEeTbeMY YPOBHIO LEH, B C/ydae
NCNoMb30BaHNSA HEHA6MIOAAEMbIX UCXOAHBIX AAHHbIX).

c) [ns OoUEeHKW UCMONb3YETCS CTOMMOCTb, OnpeaeneHHas OUEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLlecTtb) MecsaueB Ao aatbl onpeaeneHuns CHA. *

CnpasennneBas CTOMMOCTb AOJIFOBOM UeHHON 6yMmaru onpepensercsd C YYETOM HaKOMJEeHHOro
KYMOHHOro noxoaa Ha aaty onpeaeneHuns CHA.

*Ncnonb3oBaHne crnpaBensiBoM CTOUMMOCTU, OMNpeAesieHHOM Ha OCHOBaHWMM oOT4veTa OueHLMKa,
orpaHM4ymMBaeTCs YCI0BUSAMU, MNPUMEHSIEMbIMM B CJlyd4ae BO3HUKHOBEHUS CO6bITMI, Beaywmx K
obecueHeHN0 aKTMBa B COOTBETCTBMU C punoxeHuem 6.
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B cnydyae OTCyTCTBMS yKasaHHbIX LUEH B COOTBETCTBYHOLWMX WHGOPMALMOHHBLIX CUCTEMAxX B CBS3U C
HETOProBbIM AHEM 6MPX, MO UTOraM TOProB Ha KOTOPbIX OMNPEAENSOTCS pacyYeTHble LEeHbI, NS Lenen
onpeaeneHns crnpaBeasiMBO CTOMMOCTM aKTMBOB MCMOJSIb3YETCS LEHa, paccyuTaHHas mno wuToram
nocnefHero TOproBoro AHsS. TakoW MoAxoAd WCMOSb3yeTcsi B OTCYTCTBME COGbLITUI, KOTOpble MOMK
CYLLECTBEHHO MOB/INSATb Ha 3HAUYEHME PacYETHOMN LEHbl B HETOProBbIi AEHb.

O6nuraumns BHeWHnx
06/IMraLlMOHHbIX 3aUMOB
Poccuiickoin depepauumn

AOonroBas ueHHas 6ymara
MHOCTPaHHbIX rOCy[apcTB

O6sMraums MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nuraums
MHOCTPAHHOIro SMUTEHTA

LleHHaa 6ymMara
MeXxAyHapoaHou
¢pmHaHCcOBOW opraHusauum

Ons onpeneneHns cnpaBeannBoOn CTOMMOCTU obnuraunii n eBpoobanraumimn MHOCTPaHHbIX SMUTEHTOB,
MHOCTPaHHbIX rocyaapcTB, UEHHbIXx 6bymar M®O u obnuraumMin BHEWHUX O6AMIraUMOHHBLIX 3aMOB
Poccuiickoii ®enepaunm UCnonb3yeTcss CTOMMOCTb, ONpeaeneHHas OLEHLWMKOM MO COCTOSIHUIO Ha aaTy
He paHee 6 (LLUecTb) MecsueB A0 AaTtbl onpeaeneHusa CHA. *

Cnpasennnesas CTOMMOCTb [AOJIFOBOM LUeHHON 6ymaru onpeaensercsd C YYETOM HaKOMIeHHOoro
KYMOHHOro aoxoaa Ha aaty onpeaeneHuns CHA.

*Mlcnonb3oBaHMe CnpaBeasvMBOM CTOMMOCTM, OMpeAeneHHOW Ha OCHOBaHMM OT4YeTa OUeHLMKa,
OrpaHW4YMBaEeTCs YCMOBUSIMU, MPUMEHSEMbIMU B C/lyd4ae BO3HWKHOBEHWS COOLITUIM, BeAyluX K
obecLieHeHMIO akTUBa B COOTBETCTBUM C NpUnoxeHmem 6.

LleHHble 6yMmaru, ana
KOTOPbIX OTCYTCTBYHOT
BO3MO>XHOCTb OLleHKMU C
NCNoJZib30BaHNEM AaHHbIX
6o0s1ee BbICOKOIro
npuopuTeTa

[ns oueHKM MCnonb3yeTcs CTOMMOCTb, onpeaesieHHast Ha OCHOBAHMM OTYETA OLEHLLMKA MO COCTOSTHUIO
Ha aaTy He paHee 6 (LUectb) mMecsaueB ao pgatbl onpeaenenHmss CHA n coctaBneHHOro He nosaHee 6
(LWecTb) MecsiueB A0 AaThbl onpeaesieHnst cCnpaBeasMBoi CTOMMOCTW.

Ncnonb3oBaHMe crnpaBea/iMBON CTOMMOCTW, OMpeaesieHHOMW Ha OCHOBaHMKM OT4yeTa OLEHLIMKA,
orpaHnymBaeTca ycnosundamun, MpuMeHdeMbiMn B CllyvYae BO3HUKHOBEHUA C06bITVIl7I, BeaAywnx K
obecueHeHNIO akTMBa B COOTBETCTBMU C MpunoxeHnem 6.

Mogenun oyeHKu CTOMMOCTH LEHHbIX 6yMar, 10 KOTOPbIM OripeaesIeH aHaJIoOrMyHblii aKTUB

LleHHble 6yMmarm

Mopsaok onpeneneHns cripaBeasiMBo CTOMMOCTHU

LleHHas 6ymara siBnsietrcs
AOMOJIHUTENbHbIM
BbIMyCKOM

Ons onpepeneHus cnpaBeasiMBON CTOMMOCTM LeHHOM 6ymMaryM wucnonb3yeTcs UeHa BbiMycKa
(aHanorM4yHoOro akTuea), MO OTHOLIEHMIO K KOTOPOMY AAHHbIA BbIMYCK SBASETCA AOMOJHUTENbHbIM,
onpeaeneHHas, Ha gaty onpeaeneHms CHA B COOTBETCTBMWU C MOAENSIMU OLLEHKW CTOMMOCTU LieHHbIX
6ymar, Ans KoTopbix onpeaesneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).
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CnpaBensinBasi CTOMMOCTb ONpeaensieTcss cCornacHo 3TOMYy NOopsAKy A0 BO3HMKHOBEHUS ClipaBeasivBoni
CTOMMOCTU LeHHOM ByMarn, SBnsoWencsa A0NOSTHUTENbHbBIM BblMYCKOM.

LleHHaa 6ymara,
noJsiyueHHas B pe3ysibTate
KOHBepTauuu B Hee
ApPYrou yeHHou 6ymarmn
(mcxoaHoO LeHHOW
6ymarn)

Ons onpepeneHus cnpaBeasiMBoM CTOMMOCTU LieHHOM ByMaru, Ucnosb3yeTcs ueHa UCXOLHOM LEeHHOM
6ymarun, onpeneneHHas Ha aaTy onpegeneHns CYHA B COOTBETCTBMWM C MOAENSIMU OLLEHKU CTOMMOCTMU
UeHHbIX 6yMmar, Ans KOTOpbiX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTMPOBaHHasi C Y4YeToM
KoaddurumeHTa KoHBepTauum (McxoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBMU C MOAENSAMU OLIEHKW CTOMMOCTM LIeHHbIX Bymar, ans
KOTOPbIX OnpeaeneH aKTUBHbIA PbIHOK LLlEeHY MCXOAHOM ueHHoh 6bymarn Ha gaty onpegeneHus CYA,
Ncnonb3yeTcsa crnpaBeanMBas CTOMMOCTb MCXOAHOM UeHHOW 6ymaru, onpepeneHHas Ha garty
KOHBepTauMnm, CKOPPEKTMpOBaHHas C y4yeToM KoadduumeHTa KOHBepTaumn (MCXOAHble AaHHble
YpoBHS 2).

CnpasegnvBass CTOMMOCTb OnpeaenseTrcd CcorflacHo 3TOMY MopsaAaKy Ha AaTy kKoueBepTauuun. Co
cnegywouien agatbl NpUMeHsieTcss 06WmMn NOpsSAOK OLLEHKM.

¢ OUEHOYHOM CTOMMOCTbIO aKuuih ¢ 6onbleln (MeHbLlen) HOMUHANIbHOW CTOMMOCTBIO, MPU3HAHHbIX B
pesynbTtate KOHBepTauMm B HUX UCXOAHbIX aKUWK, SABASETCS OueHO4YHas CTOMMOCTb
KOHBEPTUPOBAHHbBIX B HUX aKLWN.

e OUEHOYHON CTOMMOCTbIKD aKuUMi TOW e KaTteropum (Tuna) C MHbIMW MpaBaMuy, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauum B HUX WCXOAHbIX aKUWK, SBNSETCA OueHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWN.

e OUEHOYHOM CTOMMOCTbIO aKuWi, MNpU3HaHHbIX B pe3ynbTaTe KOHBepTauuMu npu apobneHun
NCXOAHbIX aKUWN, ABSETCAa OLEeHOYHash CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuuil, AeneHHas Ha
KoadpdbumumneHT apobnenHuns.

e OUEHOYHOM CTOMMOCTbIO aKUMI, MNPU3HAHHbLIX B pe3ysibTaTe KOHBEpTaAUMM MpPU KOHCOAMAALMK
NCXOAHbIX aKUWh, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUMIA, YMHOXEHHasi Ha
K03 DULUMEHT KOHCOAMAALUMN.

¢ OUEHOYHOM CTOMMOCTBbIO aKUMi uam obnuraumii HOBOFO BbiMyCKa, MPU3HaHHbIX B pe3ysibTaTte
KOHBepTauMn B HMX KOHBEPTUPYEMbIX UCXOAHbIX LieHHbIX 6yMar, aBnseTca oueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMmar, AeneHHass Ha KoAuM4ecTBo akuunm (obnuraumin), B KoTOpoe
KOHBEpPTUpPOBaHa OA4Ha KOHBepTuUpyeMas LeHHas bymara.

e OUEHOYHOM CTOMMOCTbIO aKLWIA, MPU3HAHHbIX B pe3yfibTaTe KOHBepTauuMm B HUX UCXOAHbIX aKLui
npu peopraHmsauum B dOpMe CAUSHUSA, SBJSETCS OLEeHO4YHas CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX Bymar, yMHOXeHHas Ha KO3 PUUMEHT KOHBepTaLuu.

¢ OUEHOYHOM CTOMMOCTbIO aKUWi BHOBb CO34@HHOrO B pe3ynbTaTe peopraHuzaumu B dopme
pasgeneHuns uin BblaeNeHUs akuMOoHepHoro obuwecTtsa, MPU3HaHHbIX B pe3ysibTaTe KOHBepTauun B
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HUX UCXOAHbLIX aKLUWI, ABNAETCA OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUWii, AeneHHasa Ha
K03 dMUMEHT KOHBEpTaUuMn. B cnyyae, ecnv B pesysbTaTe pa3fesieHnst UK BblAe/IeHUs CO34aeTcs
ABa unu 6onee akuUMOHepHbIX o6wecTBa, Ha KO3MdOUUMEHT KOHBEpTaUWMW AENUTCA OLeHo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUWIA, YMEHbLleHHas MpOnopuMoHasbHO Aofle  UMYLLEeCTBa
pPEOPraHM30BaHHOIO  aKLMOHEpPHOro obllecTBa, MepeaaHHOro akUWMOHEpPHOMY  O6LLECTBY,
CO34aHHOMY B pe3ysibTaTe pasAesieHus UIW BblAeNeHns.

OueHOoYHast CTOMMOCTb aKL M1 BHOBb CO31aHHOM0 B pe3y/ibTaTe peopraHusaunmn B dopme BblaeieHns
aKUMOHepHOro obliecTBa, MpPU3HaHHbIX B pe3ynbTaTe MX pachnpefenieHns cpean akUMOHEpPOB
peopraHM30BaHHOIO akLMOHEPHOro 06LecTBa, CYMTAETCA PaBHOM HYJHO.

OueHOYHOM CTOMMOCTBIO 06IMraumini HOBOIO BbiMyCKa, MPU3HAHHbLIX B pe3yfbTaTe KOHBepTauuMun B
HUX MCXOAHbIX ObMraumin Npu peopraHnu3aumn 3MUTEHTa TakKMX obnunraunii, aBaseTca oueHo4YHas
CTOMMOCTb KOHBEPTUPOBaHHbIX 06unrauni.
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NMPUJTOXEHWE 4. NEPEYEHDb AOCTYIMNHbIX U HABJIOAAEMbIX
BUPXXEBbIX NMNJIOLLAAOK

MybnnyHoe akumMoHepHoe obuwecTteBo "MockoBckas Bupxa MMBB - PTC"

FoHKoHrckas doHaoBas 6upxa

JNoHpgoHckas ¢oHaoBas 6mpxka

Hbto-WMopkckas donaosas 6upxa

Hblo-Mopkckas doHaosas 6upxa Apka

®oHpoBas 6bupxa Hacpak
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MPUIOXEHWE 5. METOA4 NPUBEQEHHOW CTOMMOCTHM BYAYLINX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npnBeaEHHON CTOMMOCTH BYAYLUNX AEHEXHbBIX MOTOKOB M MPUMEHEHMNE
MpuBeaeHHas CTOMMOCTb OyAylWMX [AeHeXHbIX MOTOKOB, YyKas3aHHas B HacCTosweM
NPUIOXEHUN, PpacCUYnUTbIBAETCS 4NN Crefyowmnx akTueoB (06593aTenbCTB):

e [eno3uTbl B KPEAUTHbIX OpraHmn3auusx B cnydasx, ykasaHHbix B MpunoxeHun 10;

dopMyna pacyéTta nNpMBeAeHHOW CTOMMOCTU ByAyLMX AEHEXHbIX MOTOKOB:

S P
_ n
= Z (1 + 1r)Pn/365
n=1

roe:
PV - cnpaBeanmBas (npuBeaeHHas) CTOMMOCTb akTmBa (06s3aTtenbCcTBa);

N — KONM4YecTBO A€HEeXHbIX MOTOKOB A0 AaTbl MoraweHmns akTmea (06$IBaTeﬂbCTBa),

HaunMHasa c gaTbl onpegenenmnsa CHA;

P - cyMMa n-oro geHexHoro notoka (NpoueHTbl U OCHOBHAas CyMMa);

n

N — NOpPAAKOBbIN HOMEp AEHEXHOro NoToKa, HaunHas c aatbl onpeaenedns CHA;

D, - konuyectBo AHen OT Aatbl onpegeneHns CHYHA [o gaTbl N-0ro AeHEXHOro
noToKa,

r — CTaBKa AWCKOHTMPOBAHMA B MPOLIEHTAX roAoBbIX, ONpeaesieHHas B HACTOALEM
NMPUIOXEHUN,

5.2. lMopsiaok onpeaeneHus n KOpPeKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKW, BKJo4Yas I'IpOLl,GHTHbIVI Aoxoa, pacCymUTbiBalOTCA B COOTBETCTBUU C
ycnosmnaMmm aorosopa, [ATON AEHEeXHOro NoToka CYMTaeTcs oxuaaemas AaTa, B KOTOPYHO
NNaHUPYETCA NOCTYyNNeHNE AEHEXHbLIX CPeEACTB, COOTBETCTBYOLWAA AaTE€ OKOHYaHNA N-0ro

nepuoaa (3a UCKNYEHNEM C/TyYaeB AOCPOYHOro MoralleHns OCHOBHOMO A0Nra).

CyMMbl OEHEeXHbIX MOTOKOB pPacCUMTBIBAOTCS C YYETOM KanuTanu3auumn MpOLEHTHbIX
ZlOX0Z0B, €C/IN 3TO NPeayCMOTPEHO YCIOBMSIMU AOrOBOpa.
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Mpacunk AEHEXHbIX NOTOKOB KOPPEKTUPYETCS B Clyyae:

ans

BHECEHUSI U3MeHeHun B gorosop (B TOM 4ucie B 4acTU M3MEHEHWUs CTaBKU Mo
AOroBopy, CpokKa AeNCTBUS A0roeBopa, NepuMoanYHOCTM MM CPOKOB BbiMNathl
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro Aaosira (MOMOAHEHUS, YaCTUYHOrO0 AOCPOYHOro

noralleHmns OCHOBHOIMO A0Jra, ecim OHO He 6b110 yuTeHo B rpaduke).

yyeTa B CcnpaBeasmMBon cTtoumMmocTm obecueHeHns no Ageno3uty (BKiaay)

NPOU3BOAUTCS KOPPEKTUPOBKA BEIMYMHBI OXWAAEMbIX [EHEeXHbIX MoTokoB (P) B

COOTBETCTBMU C MMpunoxeHunem 6.

5.3. nepMOﬂM’-IHOCTb oripefesieHnsa CraBKn ANCKOHTUPOBaHMA

CraBka ANCKOHTUPOBAHUA onpeaensdaeTcda no COCTOAHUIIO Ha KaXXAyr AaTty onpeneneHund

CI'IpaBe,EI,J'IVIBOI7I CTOMMOCTHU, BKIHOHaA:

AATy nepBOHa4yanbHOro Npm3HaHusg aktnea (ob6s3aTenbcrTea);

AaTy Hayana npuUMEHeHUs WU3MEHEeHMn W [OoNOoSHEHMW B HacTtoswme [paBuna
onpegeneHna CYA B YyacTU WU3MEHEHMS BuUAA PbIHOYHOM CTaBKM nocne
nepBoHa4yanbHOroO NpuU3HaHMsa akTmea (obs3aTtenbCTBa);

AaTy W3MEHeHus K/4YeBOM CcTaBku baHka Poccun, nocne nepBoHavanbHOroO

Nnpu3HaHua akTuea (obs3aTenbCcTBa).

5.4, /_IO,DFI,HOK OoripefEesIeHNA CTaBKN ANCKOHTUPOBaHWA 4714 AErNno3nTa

CTaBKka ANCKOHTMPOBAHWS paBHa:

1) CTaBKe, NpeaycMOTPEHHOW [OroBOpoOoM B TEeYEHUE MAaKCUMAaJIbHOro
CpOKa, €ec/nM ee 3HauyeHMe HaxoAMuTCA B npeaenax pawvanasoHa
konebaHun PbIHOYHOM CTaBKMu Ha ropmsoHTe 3
(Tpex) MecsaueB C yYEeTOM rnocjiefHen pacKpbiTOM CTaBKM.

[lmanasoH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAUYUTENbHO):

"  OT MUHUMaNnbHOW PbIHOYHOW CTaBKWN, PaBHOW 3HAYEHUIO PbIHOYHOM CTABKM Ha
ropmsoHTe 3 (Tpex) MecsiueB C Yy4eToM nocneAHen pacKkpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BE/IMUYNHY CNPeAa (Thymmun)/

* [0 MAaKCUManbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUK PbIHOYHOW CTaBKM
Ha ropm3oHTe 3 (Tpex) MecsiueB C Y4eTOM MOCAeAHEN PacKpbITOM CTaBKW,
YBENNYEHHOMY Ha BEIMUYNHY Cnpeaa (Thym.maxc)-
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Cnpen (AonycTuMoe OTK/IOHEHMe B NpoueHTax OT 3HayeHUs PbIHOYHOW CTaBKW)
yCTaHaB/IMBaeTCa B pa3Mepe CTaHAapTHOro OTkIoHeHMe (O) pbIHOYHbIX CTAaBOK Ha

ropnsoHTe 3 (Tpex) MecsiueB C YYeTOM NOoCeAHEeN pacKpPbITON PbIHOYHOM CTaBKKU U
onpeaensieTcs no ¢opmynes:

i3=1(rprHi - prm)z
3 H

6 = OKPYTJI( 2)

roe:

O - CTaHAApTHOE OTKJ/IOHEHUE PbIHOYHbIX CTABOK;

Topiy; — 3HAYEHWe PbIHOYHOM CTaBKy;

Topin ~ CPEAHEE 3HaYeHWe PbIHOYHOW CTaBKWU M3 reHepasibHOW COBOKYMHOCTY

PbIHOYHbIX CTaBokK 3a 3 (Tpu) Mecsaua.

3HayeHWe O paccunTbiBaeTcsa 6e3 MPOMEXYTOUYHbIX OKpPYr/IeHUIA W COOTBETCTBYET

3HaAUYEeHUIo B MPOLIEHTax, OKPYrJIEHHOMY A0 2-X 3HaKOB Moc/ie 3ansTou.

CraBka no gorosopy (r, , ) NPUMEHSIETCS B KayecTBe CTaBKWM AWCKOHTUPOBaHUS, ecnu

cobnogaeTcsa ycnosue:

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

B KkauyectBe PpbIHOYHbIX CTAaBOK ANS  AENO3UTOB  MPUMEHSATCAS  3HadeHus
cpeaHeB3BeLleHHbIX NMPOUEHTHbIX CTaBOK MO NpUBAEYEHHbIM KpeaAUTHbIMU OpraHmn3aunsamm
BKNagam (Aeno3utam) HedMHaAHCOBbIX OpraHusaumi B pybnsix U MHOCTpaHHOW BantoTe,
packpbiBaeMble Ha oduLMnanbHOM caiite baHka Poccun’.

Ncnonb3yloTca cpefAHeB3BeLWeEeHHble CTaBkn B pybnax UM MHOCTpaHHOM BantoTe,
packpbiBaeMble Ha oduumanbHOM camte baHka Poccum B uenoM no Poccuinckon
denepaunn.

CpenHeB3BelleHHble CTaBKM OMNpeaensiTcs C UCMosb30BaHUEM LWKanbl (pa3BepHyTon),
BKJTHOYAMOLLEN NO3ULNN:

e po 30 gHen, kpome o BocTpeboBaHus;
e ot 31 go 90 KaneHAapHbIX AHEN;
e 0T 91 go 180 KaneHaapHbIX AHEN;

6 CooTtBeTtcTByeT pyHKkummn CTAHOOTKJIOH.I B nporpamme MS Excel
7 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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+ 0T 181 kaneHaapHbix gHen go 1 roaa;
» oT 1 rona ao 3 net;
e CBbllWe 3 ner.

PbIHOYHOM CTaBKOM B OTHOWEHWM Aeno3uTa SBASETCS 3HadyeHue cpedHeB3BEeLUeHHOM
npoueHTHOM cTaBkn 3a 1 (oamH) Mecay, Hambonee 6nmM3kM K AaTe onpepeneHus
cnpaBeanvBor CTOMMOCTW, B BasloTe, COOTBETCTBYIOLLEN BasoTe Aeno3uTa, Ha CpoK,
COMOCTaBUMbIN C OXXMAAEMbIM CPOKOM pa3MeLleHNs, pacCYUTaHHbIM OT AaTbl onpeaeneHuns
CcnpaBeanvBoOi CTOMMOCTH.

Ecnn Hanbonee no3aHAs cpeaHeB3BelleHHas NPOLEHTHas CTaBKa, pacKpbiTas Ha camte
baHka Poccum, paccymtaHa paHee, 4yeM 3a 1 (oaMH) Mecsau A0 AaTbl onpeaeneHus
cCnpaBeanvBoOM CTOMMOCTM, PbIHOYHAs CTaBkKa MOAJSIEXUT aHanuMly Ha HeobXoAMMOCTb
KoppeKkTupoBkK (CM. pasaen 5.5. NMNopsaok KOppeKTUPOBKM PbIHOYHOM CTaBKM HACTOSLLEro

MpunoxeHuns).

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEHUe KJIIUYEeBOM
CTaBKW, €C/1M CTaBKa NO AO0roBOpy BbIXOAMT 3a rpaHMuUbl Auana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT Bbill€) WM eC/iM CTaBKa NOo [OroBopy

HE€ YCTaHOBJI1€Ha.

MopsiAoOK KOPPEKTUPOBKN PbIHOYHOM CTABKM Ha U3MEHEHME KJIHDYEBOW CTABKM OMUCaH B

noapasgene 5.5. HacTosawero NMpunoxeHus.
5.5. [opsigoK KOPPpEKTUPOBKM PbIHOYHOM CTaBKU

Ecnu nocnepgHaa packpbitad Ha canTte baHka Poccum cpeaHeB3BelleHHas CTaBka
paccymTaHa paHee, 4em 3a 1 (oaMH) Mecsl A0 AaTbl onpegeneHus cnpaseanvBown
cToMMoCTM akTmBa (obsizaTenbcTBa), AN onpeaeneHns HeobxoaMMOCTU KOPPEKTUPOBKU
PbIHOYHOM CTaBKM NMPUMEHSETCS CeayoWwmn NoAXO0A:
e K/to4YeBas cTtaBka baHka Poccumn, gencreoBasluas Ha nocnegHuin pabounin aeHb
Mecsua, 3a KOTOpbl onpejeneHa cpefHeB3BelWleHHas CTaBKa, CpaBHMBaeTCs C
KntoyeBon crtaBkon baHka Poccuun, pencreylowen Ha paTty onpeneseHus

cnpaseanvBor CTOMMOCTH;
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ecnu kn4yeBas ctaBka baHka Poccmn He naMeHmnacb 4O MOMEHTa onpeaeneHuns
cnpaBeannBOM CTOMMOCTU, B KQYeCTBE PbIHOYHOW CTaBKM NPUMEHAETCSA nocieaHsas
packpbiTasl cpeaHeB3BELLeHHasa CTaBKa;

ecnu knw4yeBas ctaBka baHka Poccuu mMaMeHunacb OO MOMEHTa onpeneneHus
cnpaseaMBOM CTOMMOCTU, B KQYECTBE PbIHOYHOW CTaBKM NPUMEHSAETCS nocneaHss
packpbiTas cpeaHeB3BeLleHHas cTaBka, KoTopas KoppeKTupyeTcs
NponopunoHanbHO M3MeHeHUto Knwo4yeBor cTtaBku baHka Poccum, T.e. 3HayeHue
PbIHOYHOMN CTaBKW M3MEHSETCA B TOM Xe Nponopumm, B KaKOW W3MEHMNacb

KJ1ro4yeBas CtaBKa.

38



MPUNOXEHWE 6. METOAUKA ONPEAENEHUA CNPABEAJZINBOW
CTOMMOCTU AKTUBOB C YYHETOM KPEANUTHbLIX PUCKOB

0O6wwme nonoXxxeHus

OueHka KpeauTHOro puMcKa MCNosb3yeTcs A1 pacyeTa cnpaBeasMBOA CTOMMOCTU
akTMBoB. [lpn 3TOM B 3aBUCMMOCTU OT CTEMNEHW BNAHUA KPEAUTHOro puCKa Ha
cnpaBeaIMBY CTOMMOCTb aKTUBbI KNAacCM@UUMPYIOTCA Ha cneayolmne cTagum:

e CTaHgapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHns gedonTa);

® aKTuUBbl, HaxXxoAAaLWNECH B ,El,erOﬂTe.

NepeuyeHb  aKTUBOB, McnosibsyeMblidi A1 yKasaHHbIX  cTagum
3a40JHKEHHOCTH, CNpaBea/inBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYEeTCH Ha pa3Mep

KpeaAunTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns), a UMEHHO:
e [ebutopckas 3a40/KEeHHOCTb (B Cnyyae onpeaeneHuns cnpaBeasmBoir CTOMMOCTH
TakKoOM 3a[40/KEHHOCTU C MCMNOSb30BaHWEM MeToAa MNpuBEAEHHOM CTOMMOCTUM 6yayuimx

OEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHums aedonrta), a UMEHHO:

» [leHeXHble cpeacTBa Ha cyYeTax U BO BKajax;

o [JonroBble WHCTPYMEHTbl (B C/y4Yae OTCYTCTBMS LEH OCHOBHOMO pbIHKA,
MO3BOJIAOLWMX ONpeaennTb CrpaBeasIMBy0 CTOMMOCTb Ha AaTy onpeaeneHns CHA);

« [ebutopckasa 3a40/KEHHOCTb;

* AKTMBbI, CTOMMOCTb KOTOPbIX OnpeensieTcss Ha OCHOBaHMM OT4yeTa oueHwmka (C

YYETOM MOJIOXKEHWNI, YCTaHOBMEHHbIX B Pazaene 6 HAacTOSLWEro NpuUIoXeHUs ).

AKTUBbI, Haxoaawmeca B aedonTte, a MMEHHO:
« Bce BmAabl akTMBOB, Haxoaswmecs B aedonTe.
Ons  uenen HacToslwen MeToAMKWM, KOHTpareHTbl -  WHAMBUAYAJbHbIE

npeanpvHUMaTeNN NPUPABHUBAOTCA K KOHTPaAreHTaM — U3NYeCcKuM nuuam.
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TepMuHbI U onpefeneHns, ucnoJsiblyembie B Hactosiwem lNMpunoxxeHunun

KpeanTHbIA PUCK — PUCK BO3HWKHOBEHUS MOTEpPb B pe3ysibTaTe HEUCMNOSIHEHUS
0653aTeNnbCTB  KOHTpareHToMm (aMUTEHTOM) 0653aTeNnbCTB, a TakKXe B pe3ynbTaTe

N3MEHEHNS OLEeHKN KpeanToCrnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa (3MUTeHTa).

be3puckoBasn cTtaBka:

* B poccuinckunx pybnsax:

ANSA 3a40/HKEHHOCTM CO CPOKOM A0 MoralleHus, He npesblwaowmm 1 KaneHaapHbIn
JleHb, — cTaBka Mosprime?;

ANS 3aZl0/HKEHHOCTM CO CPOKOM A0 MoralleHusi, npesblwakowmm 1 KaneHaapHbIN
OeHb, — CTaBka, onpegensemas u3 G-kpmBOoM (KpMBOM 6eCKYNOHHOW AOXOAHOCTU
MocCKOBCKOM 6MpxKn°), NOCTPOEHHOM NO POCCUNCKMUM roCyAapPCTBEHHbIM 06/IMraunsM.

Ansa uenen pacyeta 6e3pMCKOBOM CTaBKM, UCMOMb3YIOTCA Crieaytowme OKpYriieHns:
3Ha4eHMe Cpoka CTaBKM onpeaenseTcs A0 4-X 3HaKOB Nnocse 3anaTol, NTOroBoe 3HavYeHne

CTaBKU onpeaenseTcs Ao 2-X 3HAaKOB nocne 3ansaTon.

« B aMepukaHCKux gojnaapax:

ANS 3a40/HKEHHOCTM CO CPOKOM A0 MOralleHus, He npesBbiwarwmm 1 KaneHgapHbIn
NeHb, — cTaBka SOFR!Y;

ON9 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHums ceblle 1 KaneHaapHoro AHs, HO He
npesbiwatowmm 30 KaneHAapHbIX AHEN, — MHTEepnonauus CTaBKM MeXay 3HadyeHuem
cTtaBkn SOFR 1 CTaBKOW N0 aMEPUKAHCKMM FroCyAapCTBEHHbIM LEeHHbIM 6ymMaram!! Ha cpok
1 mecsau;

AN 3a40/1KEeHHOCTM CO CPOKOM A0 noraweHus, npesbiwatowmM 30 KaneHaapHbIX
AHeNn, - CTaBKa, Mnojiyyawuwascs MeToAOM JIMHEMHON WHTEpnonsunmm CTaBoOK Mo

dMEPUKaAHCKMNM IroCcyaapCTBEHHbIM obnurauymam.

B eBpo:

8 http://www.mosprime.com/

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

10 https://www.sofrrate.com/

11 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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ANS 3a40/HKEHHOCTM CO CPOKOM A0 MOralleHus, He npeBbiwarwmm 1 KaneHgapHbIn
JeHb, — cTaBka ESTR?;

ANs 3a40/1KEHHOCTM CO CPOKOM A0 noraweHus cebiwe 1 KaneHaapHoro AHS, HO He
npesbiwatowmMm 90 KaneHAapHbIX AHEN, — WHTEPNONsAuMSa CTaBKU MeXAy 3HadyeHWeM
cTaBkn ESTR 1 cTaBkoi no ob6amraumsiM eBpo3oHbl ¢ pernTuHrom AAAL3 Ha cpok 3 Mecsiua;

ANs 3a40/KEHHOCTM CO CPOKOM A0 MnoralleHms, npesblwatowmm 90 KaneHaapHbIX
AHeNW, - CTaBKa, nosy4valowascs MeToAoM JIMHEMHOW WHTepnonsuum CTaBoK Mo

obnuraumamM eBpo30HbI C penTUHIOM AAA.
dopmMmyna 1. dopMyna IMHENHOW MHTepNoONALUUN

RKDminl eCJIn Dm < Dmin
D, -V_4

RKy  +—7——
L P 7

X (RKy41— RKy_,),ecn Dy < Dy < Dipax

RKpmax-€ciu Dy = Doy

rae:

Dm - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensercsa C TOYHOCTbIO A0
4 3HAKOB Moc/e 3ansaTon);

Dminy Dmax - MUWHMUMasbHbIK (MakCMManbHbIM) CPOK, Ha KOTOPbIX onpeaeneH
YPOBEHb MPOLEHTHbIX CTAaBOK 6eCKYMmOHHOW A0XOAHOCTM noaxoaswmx (peneBaHTHbIX)
rocyfapCTBEHHbIX LeHHbIX 6yMar, B roaax (onpeaensieTcsi C TOYHOCTbIO A0 4 3HAKOB nocne
3ansaTon);

V.1, V.1 — Hanbonee 6n3knit K Dm CPOK, Ha KOTOPbIN M3BECTHO 3HAYEHME KPUBOK
6eckynoHHOM AOXOAHOCTM, He npeBblwatowmn (npesblwatowmn) Dm, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ansa cpoka T, rae T MOXeT npuHUMaTb
3HayeHus V-1, V+1, Dmin, Dmax;

PD (BeposiTHOCTb AecdonTa) NO aKTUBY - OLEHKA BEPOSATHOCTU HaCTynneHus
cobbiTna pgedonrta. lNMopsaok onpegeneHns PD ycTaHOBMeH B pasgene 4 HacToslero

MpunoxenHus;

12 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-

term_rate/html/index.en.html
13

https://www.ecb.europa.eu/stats/financial _markets and _interest rates/euro_area_yield curves/html/inde
x.en.html
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LGD (loss given default) - oueHka ypoBHS noTepb B Cny4yae HacTynaeHus
aedonrta. PaccunTtbiBaeTcsa € ydyetom obecneveHms no obs3aTenbCTBYy, BKAKOYas 3anor,
nopyunTenbCcTBo U T.M. MNMopanok onpeaeneHns LGD ycTaHoBAeH B pa3sgesie 5 HacTosawero
MpunoxeHuns;

KpeanTHbI PEUTUHI - MHEHWEe HEe3aBUCUMOro PEeUTUHIOBOrO areHTcTBa o
CNOCOBHOCTM PEUTMHIYEMOro Jinlua MUCNOSHATb MNpUHATbIE Ha cebs  duHaHCcoBble
obszatensctBa (0 ero KpegmMTocnocobHoCcTM, (PMHAHCOBOM HALEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTM), BbIpaXXEHHOE C WUCMONIb30BAaHWEM pPENTMHIOBOW  KaTeropum nNo
onpeaeneHHON PeNnTUHIOBOM LLKane.

B uenax npuMeHeHUs HacToswenh MeToAMKM ANS MOHUTOPUHra MNpU3HaKoB
obecueHeHna un cobbiTn  pgedonta ucnonblyetrcs  MHMOpMauus, MNoNy4veHHas
(onybnukoBaHHas) OT CeaylWwmMx PENTUHIOBbIX areHTCTB:

e Moody's Investors Service,

» Standard & Poor's,

« Fitch Ratings,

« AHanutnyeckoe KpeantHoe PentuHrosoe AreHtcteo (AKPA),

» PentuHrosoe areHTcTBO RAEX («2KcnepT PA»),

+ O6wecTBo C OrpaHMYEeHHOW OTBETCTBEHHOCTbIO «HauuoHanbHoe PeNTUHroBoe
ArenTtctBo» (OO0 «HPA»),

+ O6wecTtBo C OrpaHMYEHHOM OTBETCTBEHHOCTbK «HauuoHanbHble KpeauTHble
PertnHrn» (000 «HKP»).

B uensax npuMeHeHus HacTosLWeNn MEeTOANKU AN onpeAeneHns YpoBHS perTuHra C
uenbk nocneayrwuwero onpegeneHns BenvuuH PD, wucnonb3yeTcs  MHGOpMauus,
nonyyeHHas (onybnnkKoBaHHas) OT C/ieayWmnX peNTUHIOBbIX areHTCTB:

* Moody's Investors Service,

» Standard & Poor's,

+ Fitch Ratings,

« AHanutnyeckoe KpeantHoe PentuHrosoe AreHtcteo (AKPA),

» PentuHrosoe areHTcTBO RAEX («3KcnepT PA»).

CTyneHb KpeauTHOro pemtuHra (rpevMa) - MUHUMMasbHbLIMA War Aetanan3auum
KpeaAuTHOro penTtuHra B OGyKBEHHO-CMMBO/bHbLIX (Hanpumep, BBB-, BB+ v T1.n.) wnnu

6yKkBEeHHO-UMcnoBbIX (Hanpumep, Baa3, Bal) o603HavYeHUsX.
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AedonTt - HacTynneHne cobbiTMin, NpupaBHMBAEMbIX K AedONTY U YCTAaHOBAEHHbIX
B pa3gene 3 Hactoswero [MpunoxeHus,, n OTCYTCTBME YperyimpoBaHUs CUTyauuu Ha
CpOKW, onpeaensieMble OTAENbHO ANS pa3HOro BMaa akTuBoB/ob6a3aTensbCTB.

MpenenbHbie CPOKM MNpU3HaHUA aedonta ANS pas/IMyHbIX BMAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHan AebuTopckan 3afA0/HKEHHOCTb — 1e6UTOPCKas 3a/10/KEHHOCTb,
OTBeYalLaa KpUTEPUSM, YCTAHOBJIEHHbIM B MPUOXEHNM 7, @ TAKXE NUHbIM NMPUNOXKEHUSAM

HacTosawmx Mpasun onpegenenna CHA ans npuMsHaHMA 3a40/HKEHHOCTU onepaumMoHHOMN.

Paszpaen 1. CraHpapTtHblie akTuBbI (6e3 npusHakoB o6ecueHeHunn)

1.1. Ina BMAOB ONEpPaAUMOHHOM 3a[0/HKEHHOCTM, YKas3aHHbIX B HACTOALWMX
Mpasunax onpegenenHna CYA, npu cobnwogeHun TpeboBaHuUn AN8 NPU3HAHUSA
3a0/KEHHOCTU B KayecTBe onepaumMoHHON AUCKOHTUPOBaHWE HE NPOBOAMUTCS.

1.2. OueHka akTmBoB 6e3 nNpu3HakoB obecueHeHUs, cnpaBensnBas CTOMMOCTb
KOTOpbIX onpeenseTrcs no MeToay NpuBeAeHHOM CTOMMOCTUN ByAyLmMX AEHEXHbIX MOTOKOB
(3a uckn4yeHnem Aeno3nToB, NOPSAOK onpeaeneHns crnpaBensimBo CTOUMOCTU KOTOPbIX
ycTaHoBsieH B lpunoxeHun 5 HacTosawmnx MNpasun onpeaeneHna CHA) paccuuTbiBaeTcs
cneaywwmm obpasom:

dopmMmyna 2:

Pn
(1+R(T(n)))

PV = 271’\{:1 T (n)/365 (1 — LGD * PD(TTl))

roe

PV - cnpaBenivBasi CTOMMOCTb aKTUBa;

N - KONMYeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl MNOraweHns akTmea, HauynHasa C aaTthbl
onpeaeneHna CHA;

P,, - CyMMa n-0ro AeHeXxHOoro notoka (NpoueHTbl 1 OCHOBHAasi CyMMa);

N - NOPSAKOBLIA HOMEpP AEHEXHOro NOTOKa, HaunHas ¢ AaTbl onpeaeneHnsa CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensemas B COOTBETCTBUU C

NopsiAKOM, YCTaHOB/IEHHbIM B pa3aene «O6wme nonoxXeHms» ;
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T(n) - Konn4yecTBo AHen oT AaTbl onpeaeneHns CHA ao gaTbl N-0ro AEHEXHOro
noToKa;

PD(Tn) (Probability of Default, BeposaTHOoCTb AgedonTa) — BEpPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHue T(n) AHEN MOXET oKa3aTbCA B COCTOSIHMM aedonta. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTcs C y4eToM MOJOXEHWUN, YCTAHOBJ/EHHbIX B pasgene 4
HacToswero MNpuioxeHus

LGD (Loss Given Default, notepu npu aedonte) — 4oNa oT CyMMbl, NOABEPXKEHHOWM
KpeaMTHOMY PWUCKY, KOTopass MoxeT ObiTb noTepsiHa B ciy4dae aedonta KOHTpareHTa;
onpeaensieTcsa B COOTBETCTBMM C MOPSIAKOM, YCTaHOBJIEHHbIM B pasfene 5 Hacrosuwero
MpunoxeHns.

MpoMeXyTouHble 3HA4YeHUst pacyeTa nNpUMBEAEHHOM CTOMMOCTM ANs KaXaoro
OEHEeXHOro noTOKa, CKOPPEeKTUPOBAHHbIE HA BEeAWYUMHY KpPeaUTHOro pucka, He

OKpYTrNsitoTCS.

Pa3pnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonra.

2.1.Mpn BO3HUKHOBEHMWU COO6bLITUSA, Beaywero K obecueHeHUo, crnpaBensnBsas
CTOMMOCTb A0IM0BbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LLEH OCHOBHOIO pblHKA Ha AaTy
onpegenenHns CYA), B TOM u4uCie [AEHEXHbIX CPeAcTB Ha cyeTax M BO BKagax,
cnpaseanuBasl CTOMMOCTb A4ebUTOPCKOM 3a40/HKEHHOCTU, OnpeaenseTcs B COOTBETCTBUN C

METOAOM KOPPEKTUPOBKM CrpaBeasIMBoi CTOMMOCTU Mo dopmyne 2.

2.2. Co6biTnA, Beaywme Kk obecueHeHuno:
2.2.1. B OTHOWEHNN HOPUANYECKUX NNL:
2.2.1.1. YxygweHne @UHAHCOBOrO MOJIOXKEHMS, OTpasMBlUMECS B AOCTYMHOM
(UHAHCOBOW OTYETHOCTU, B TOM YNCNE CHMXEHME CTOMMOCTM UYNCTbIX aKTUBOB Hosiee yeMm
Ha 20%;
2.2.1.2. HeraTuBHoe AENCTBME PEUTUHIOBbLIX AreHTCTB — B C/lydae Hanumuus y
KOHTpareHTa penTuHra pemTUHIoBOro areHTCTea, Bxoaswero nmMbo B peectp KpeaUTHbIX
PENTUHIOBbLIX areHTCTB, NMb6o B peecTp GuUAMaNOB WU NpPeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbLIX areHTCTB, Nyb6nKyembix Ha cante baHka Poccuu:
e CHWXeHMe perTuHra Ha 1 ctyneHb n 6onee,
* OT3bIB penTuHra (3a WCKIYEHMEM C/ly4yaeB, Korga KOHTpareHTy

MPUCBOEHDI peVITVIHFVI HEeCKOJIbKUX peVITMHFOBbIX alreHTCTB U O0T3bIB peVITVIHFa He dBNdAeTCsd
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CNeacTBMEM yXyALEHUS KPpeanToCcnoCobHOCTN aMuUTeHTa). Takoe pelieHne odopmnseTcs
MOTMBMPOBAHHbIM Cy>XAEHMEM YNpaBsaoLWen KOMNaHuu.

YXyAweHne penTuHra, NpuCcBOEHHOro No MexXAyHapoAHOM LWKane B MHOCTPaHHOW BankoTe
ON9 3a40/DKEHHOCTU, HE YUYUTbIBAETCH B KayecTBe npusHaka obecueHeHns B criydae, ecnm
OHUM 06yCnoB/ieHbl YXyAlWeHNEM CTPAHOBOM OLEHKWN SMUTEHTA.

YXyalweHne perTuHra OAHWM PEUTUHIOBbIM areHTCTBOM, paHee NMpousBeAeHHOe APYruMm
PENTUHIOBbIM areHTCTBOM M yUYTeHHOe B KayecTBe cobbiTus, Beayuwero K obecueHeHuio,
HE YUYMTbIBAETCS, €CNIN NMPUYMHON YXYALIEHNSA SABNAETCA OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3kuit poCcT 4oxoaHOCTK Nboro 4oroBoro MHCTpPyMeHTa aMUTEHTa (3a
nocnegHue 5 TOproebixX AHEN NPWU OTCYTCTBMM pocTa AoxoaHOCTM OD3 mn npu OTCYTCTBUMU
pocTa AOXOAHOCTU @aHaNorM4yHbIX obnnraunin).

Ynpasnswowas KOMNaHUs Ha OCHOBE 3KCNepTHOro (MOTUMBUMPOBAHHOMO) CYXAEHUS
onpenensieTr BAMSAHWE pPoCTa AOXOAHOCTM obauraumm Ha KpeanToCnoCOH6HOCTb 3IMUTEHTA,
NCcxoAast 3 CpaBHEHUS CO CAP3AO0OM aHaNornyHbix obnuraumnii K OP3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (@aHHYNMpPOBaHME) NMNLEH3NMN HA OCYLLECTB/IEHME OCHOBHOIro BMAa
AeaTenbHOCTU.

2.2.1.5. Vcue3HOBEHME aKTUBHOIO pbiHKa ANns GMHAHCOBOIro aKkTUBa B pe3y/bTaTte
(PUHAHCOBbIX 3aTPyAHEHUIN SMUTEHTA.

2.2.1.6. Hanuuune Npu3HAKOB HECOCTOATENbHOCTU (6aHKpoTCcTBA) 14,

2.2.1.7. [Ona 3a40/DKEHHOCTM N0 (PWUHAHCOBbIM WHCTPYMEHTaM - CTaBLUWUK
obwenssectHbIM aedonT no obss3aTenbCTBaM XONAMHIOBOM KOMMNAHUWM unu AedonT no
ny6ANMYHOMY AONTY KOMMaHMWA rpynnbil®>, K KOTOPOW NPUHAANEXUT KOHTPareHT, B Cilyyae
NpoAoIHKeEHUSA 06CNyXMBaHNA A0Ira CAMUM KOHTpareHToM nocne cobbltua gedonTta.

2.2.1.8. [nsa HeobecneyeHHOM 3a40/1KEHHOCTM NO PUHAHCOBBLIM UHCTPYMEHTAM —
pPEe3KNUA POCT AOXOAHOCTM MO NybAMYHOMY [OArY KOMMNAHUW Tpynnbl, K KOTOpPOM
NPUHAANEXUT KOHTpareHT (3@ WCK/IKYEHUEM CNlyyaeB, KOrga KOHTpareHT wuMmeeTt
nybnnyHble KOTUPOBKM AONrOBblX 0653aTeNbCTB M 3TU KOTUPOBKM HE MOKasblBAKOT

npusHakos obecueHeHUs).

2.2.2. B OTHOWEHUN (PU3NUYECKUX JINLL:

4 B TOM yucne cooTBeTcTBUM co CT. 3. ®3 N2127 «O HecocTosTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHNE CYA0M MO
cyliecTBy 3aaBneHuii o 6aHkpoTcTBe U T.4. PakT nogaym 3aseneHns o 6aHKPOTCTBE MOXET He pacCMaTpuBaTbCs Kak
npusHak 6aHKpOTCTBA.

15 MoHATMe rpynnbl CBA3@HHbIX NNL/KOMMAaHWM BBOAMTCS MO aHanorum co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuitckoint ®epepaunn (baHke Poccun)»
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2.2.2.1. [llosiBNneHne y Ynpasnsiiowern KoMAaHUM MUHOOPMAUNMM O CHUXKEHUU
BO3MOXHOCTWU (punsmnyeckoro nmua obcnyxumeaTtb obs3aTenbCTBa, B TOM 4ucne - noreps
paboTbl, CHMXeHMe 3apaboTHOW njaTbl MAM MHOrO pacnosiaraemMoro Aoxoaa, norteps
TpyaocnocobHocTn, yTpata wim obecueHeHne COH6CTBEHHOCTU, SBNSIOWENCH OAHUM U3
NCTOYHMKOB Aoxoaa pmanmyeckoro nuua.

2.2.2.2. [losiBNneHue y Ynpasnstowen KOMMaHum nHdopmaLmm 06
NCNOSTHUTENBbHOM NPOM3BOACTBE B OTHOLWIEHMN HU3NMYECKOro nmua B obbeme, BAUSIOLLEM
Ha cNocobHOCTb huM3mMUeckoro nmua obcnyxmeatb CBOM obsa3aTtenbcTBa’®.

2.2.2.3. [losiBneHue y Ynpasnswuwen kKomnaHum uHdbopmauum o Bo36yXaeHUU

YrosioBHOro Aejfla B OTHOLWEHNN CbVI3VI‘—IeCKOI'O nvua vnu obbsBneHnn ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NUYECKUX U IOPUANYECKUX JINLL:

2.2.3.1. HapyuweHue cpoka WMCNoSIHEHMS 0653aTeNbCTB HAa MEHbLUMW CPOK, 4YeM
onpeaeneHo YnpasnslowWwen KoMmnaHuen ansg npusHaHma gedonta (BkAYas nociegHui
AeHb CpoKa, YyCTaHoBAeHHoro ansa pedonta), Ho 6onbwuin, 4yem AN NPU3HAHUS
A0ebUTOpPCKOM 3a40/HKEHHOCTU OnepauMoHHON.

2.2.3.2. YnpaBnsiowas KOMMaHMS WMeeT MpaBO He cyuTaTtb obecueHeHHOM
3a40/1KEHHOCTb (KpoMe 0653aTenbCTB No onepauunsam Ha pbiHke PEMNO u ¢ npon3BoaHbIMK
WHCTPYMEHTaMMn), MpocpoYvYeHHy Ha 1 (0AMH) AeHb, B C/lyyae Hanmumsa OOKYMEHTOB
(Konui 4OKYMEHTOB), CBUAETENbCTBYOLWMX O CBOEBPEMEHHOM NUCMOHEHMN 0693aTeNbCTB.
Takoe pewweHne odhopMnseTcss MOTUBMPOBAHHLIM CyXXAEHMEM YNpaBnstowen KOMNaHnn ¢
NPUIOXEHUEM KONUU MOATBEPXKAALWNX JOKYMEHTOB.

2.2.3.3. WVHble cobbiTus, Beaywme K obecueHeHmno, He yKa3aHHble B HACTOSALMX
Mpasunax onpepeneHna CYA, MOryT MNpuMHMMaTbCA ANS pacyeTa CTOMMOCTM YUCTbIX
aktneoB ®oHAA, HA OCHOBaHMM MOTUBMPOBAHHOIO CYXXAEHUS YNpaBasiowen KoOMnaHmm ¢
yKa3aHueM AaTbl BO3HUKHOBEHUS CcObbITUS obecueHeHnsa U CoaepXXaHMN Takoro cobbiTus
C noareepxaeHneMm wHdMOpMauMm U3  OTKPbITbIX WAM  COBCTBEHHbIX WCTOYHUKOB

YnpaBnsiowen KoMnaHuu.

2.3. B cnyyae ecnn npu nNpoBeAeHUM MOHUTOPUHIA CTaHOBWUTCSA AOCTYMHOM
nHdopMaumsa o npusHakax obecueHeHuns, cnpaBeanMBas CTOMMOCTb KOPpPeKTUpyeTCcs Ha

Ty Xe aary.

16 HaanMep, MCNONTHUTENBbHOE NPOMN3BOACTBO Ha CyMMY 6onee yemM NONOBUHA MECSAYHOr0 AO0X0Aa (bmanmua.
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2.4. O6ecueHeHMe NO pa3/IN4YHbIM aKTUBaM, OTHOCSALUMMCSH K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBEHMS obecueHeHus Mo OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXe cumTatoTcs obecueHeHHbIMn’,

2.4.2.opyynTenpCTBa W rapaHTUM KOHTpareHTa C npu3HakamMn obecueHeHus

NPUHUMALIOTCSA B pacyeT C YYEeTOM 0b6ecLeHeHuns.

2.5.MOHMTOPMHI NpU3HaKoOB obecLeHeHus

2.5.1.MOHNTOPUHI NO (PUHAHCOBOWM OTYETHOCTWU - HE MNO3Xe, YeM yepe3d 1 mecsy
nocsie NOSIBNEHNS TaKOM OTYETHOCTU, HO He pexe, YeM 1 pa3 B noaroda As8 OTYETHOCTU
no PCBY un 1 pas B rog ans otdyetHocTn no MCOO.

2.5.2.MOHUTOPUHTI MO PbIHKY LUEHHbIX 6yMar NnpoBOAMTCA Ha KaXxAylto AaTy pacyeTta
CYA.

2.5.3.MOHUTOPUHI NO (M3MYECKUM NMuaM NPOBOAUTCSH HE pexe, YeM pa3 B 6
MecsLueB.

2.5.4.MOHUTOPUHI NO AaHHbIM MO cyaebHbIM pa3bupaTtenbCcTBam A4S OPUANYECKUX
nVY NpOBOAUTCH He pexe, YyeM pa3 B Mecsu. B cnyyae Manon 3Ha4YMMOCTM akKTuBa Mo
oTHoweHunto Kk CHA (meHee 0,1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NpoBOAMTCS pa3 B KBapTasl.

2.6. Bbixoa u3 cocTtossHUA obecueHeHus.

3a40/KEHHOCTb NepecTaeT cumTaTbCcs obecueHeHHOMN B Cnefyrowmx cnydasnx:

2.6.1./1n9 ropyaAnYECKNX nmu:

2.6.1.1. Inga obecueHeHna n3-3a NpeBbilEeHNs NMOPOroBbiX 3HAYEHUN - B Ciy4dae
npekpaweHns npueegwero K ob6ecueHeHUD HapyweHWs MOporoBbiIX 3HaYeHumn
(dUWHaAHCOBbIX NOKa3aTenen B TeyeHne AByX KBapTanoB.

2.6.1.2. Ins obecueHeHNa M3-3a MOHMXKEHUS perTUHra - B C/ydae MoBbIWEHUS
pPENTUHIA, KOTOPbIN paHee 6bl1 NMOHMXEH, NMM60 COXpaHEeHUs penTUHra co CTabunbHbIM
NPOrHO30M B TeYEHME CPOKa He MeHee 12 Mecsaues.

2.6.1.3. 1ns obecueHeHMa Kn3-3a pe3KOro pocrta AOXOAHOCTU MO TOPryembiM

AONTroBblIM MHCTPYMEHTAM 5MUTEHTaA — B CJly4ae€ BO3BpalleHUA CnpsaoB Mo obnuraymsam

17 Kpome cnyyaes
e HanNuus pPbIHOYHbLIX KOTMPOBOK MO TOPryeMoi 3afl0/)KEHHOCTN KOHTpareHTa/aMUTeHTa;

* OCI'IapVIBaeMOVI 3a40JIKEHHOCTHM MO NEHAM U LLITpad.)aM — 00 MOMEHTa nony4vyeHna UCNoNMHUTENbHOIo 1UCTa.
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MUTEHTa K G-KPUBOW K MPEXHUM YypoBHAM (NMBO ypoBHSAM KOMMAHWW, KOTOpble A0
MOMEHTa 06€eCLIEHEHMS TOProBannCb C 6IM3KUM cnp3aoM K G-KpuBoiit?).,

2.6.1.4. Ins obecueHeHNs n3-3a NoTepu SIMLEH3UM — B Cllydae BOCCTAHOBNEHUS
AVLUEH3UU TM60 NOAYYEHUS NNLEH3MN HA 3TOT Xe WU UHble BUAbl AEATENbHOCTU; BbIXOA4
N3 COCTOSAHMUA obecCLueHEeHNs BO3MOXEH TO/IbKO B CllyYyae noslydeHns He MeHee 4YyeM ABYX
KBapTasibHbIX OTYETOB WAM FOAOBOr0 OTYETa O AEATE/IbHOCTM KOHTpareHTa B HOBOM
KayecTtse, MNpuv 3STOM B JAeATENbHOCTU AO0/KHblI OTCYTCTBOBaTb WHble MNpPU3HAKK
obecueHeHuns.

2.6.1.5. 1na obecueHeHNss K3-3a MWCYE3HOBEHUS aAKTUBHOIMO pPbiHKA M3-3a
dunHaHCOBbIX NpobneM sMUTEHTa — B C/lydyae BOCCTAHOBMIEHUS AKTUBHOIMO pblHKa WU
OTCYTCTBUSA UHbIX NpU3HAKOB obecueHeHus.

2.6.1.6. Ins obecueHeHna M3-3a HanmMumsl NpusHakoB 6aHKPOTCTBA — B Cly4vae
OTCYTCTBMSA NpU3HaAKoOB 6aHKPOTCTBa B Te4YeHMe CpoKa HEe MeHee 6 Mec.

2.6.1.7. [1na BCcex cny4yaeB - B C/lydae M3MEHEHUs COCTaBa aKUMOHEpOoB, Koraa
HOBbl€ aKLNMOHepPbl CyLEeCTBEHHO YYULLIAOT OLEHKY BO3MOXHOM NOAAEPXKKN KOHTpareHTa.

[aHHoe aencreme foMKHO 6bITb 060CHOBAHO MOTMBUPOBAHHbBIM CYXXAEHUNEM.

2.6.2.B oTHOWEHNN (PU3NYECKUX NNL:

2.6.2.1. ns obecueHeHus n3-3a nHgopMaumm 06 yXyAWeHNn
naaTtexecrnocobHoCcTM - B Ciy4vYae MonyyYeHuss uHdopMaumm O BOCCTAHOBJIEHUMU
N1aTeXecrnocobHOCTN U COXPAHEHUM STOrO CcTaTyca B TeYEHME Cpoka He MeHee 6 Mec.'?.

2.6.2.2. ins obecueHeHnsa ns-3a nHpopmaumm o6 NCNoHUTENBHOM NPOM3BOACTBE

— B Cny4dae noraweHund 3a401IXeHHOCTU Mo UCNOJTHUTEJIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOWEHUN HOPUNANYECKUX N (PU3NYECKUX JTNLL:

2.6.3.1. 1nga obecueHeHUs 1U3-3a HApPYLLEHMNS CPOKOB MCNOSIHEHUSA 0653aTeNnbCTB —
B C/ly4ae MoJSIHOro WUCMOJSIHEHUS MPOCPOYEHHbIX 0653aTenbCTB U HE MeHee 4yeM 6 Mec.
obcnyxumBaHMa 3a40/KEHHOCTM 6e3 npocpoyeKk, MpeBbiatrowmx CpPoK, MO3BONSIOLMIA
OTHOCUTb 3aA40/DKEHHOCTb K OnepauMoHHOW. B cnyyae Hanuuumsa [OKYMeHTOB (KOMnumn

AOKYMEHTOB) O CBOEBPEMEHHOM WUCMOJTHEHUN o06s3aTenbLCTB MU peasbHOM WCNOJIHEHUN

18 Cnpaa AnA NPOCTOThbl MOXET M3MEPATbCSA Kak pasHuLa Mexay AOXOAHOCTbIo obnuraumm n G-KpuBOW Ha
CPOK, paBHbI Atopaunn obnurauumn.
19 Hanpumep, yBonbHeHue 6e3 nepexoda Ha HOBYW PpaboTy ABAAETCA MPWU3HAKOM oObecLeHeHWus, npu
YyCTPOMCTBE Ha HOBYO paboTy 3a40/KEHHOCTb (PU3NYECKOro NMua nepecTtaHeT cumTaTbcs obecueHeHHol Yepes
nonrozaa.
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065a3aTtenbCTB B Te4eHme 3 AHel nocne HacTynaeHUs CpoKa KOHTpareHT/3aeMLnK Takxe
MOXeT O6biTb BblBEAEH M3 COCTOSHUA obecueHeHus, AaHHOe AeUCTBUME [AO/HKHO 6biTb
060CHOBAHO MOTMBUPOBAHHBLIM CY>XAEHUEM.

2.6.3.2. insa obecueHeHNs u3-3a peCcTpyKTypu3auuMu B MOSb3y 3aeMlimMKa — B
c/ly4ae MNOJIHOro noraweHunsl pecTpyKTYpPUpOBaHHOW 3a[0/KEHHOCTM (KpoMe Cry4aes,
Koraa OAHOBPEMEHHO C noraweHneM BO3HMKaeT HOBas 3a40/HKEHHOCTb) U 06CnyXnsaHus
npoyen 3a[0/1KEHHOCTM 6e3 pecTpyKTypusaunmm M NpocpoyveKk, MNpeBbIWAWnMX CpoK,
NO3BONSAKOLWMNIA OTHOCUTb 3aA40/HKEHHOCTb K ONEpPaLMOHHON, B TeYeHne Cpoka He MeHee 3
MecC. Nocse noraweHns peCTpyKTYpMpPOBaHHOM 3a40/KEHHOCTMU.

2.6.3.3.B cnydae nony4vyeHuns nHdopMaumu o] npekpawieHnm
cynebHoro/yronoBHoOro npecneoBaHnsa 3aeMuimMka/KoHTpareHTa nyTeMm onpasaaTebHOro
npurosopa NnMbo npekpawenusa aena. Npu 3TOM B C/ly4ae MUPOBOrO COrNalleHns Mexay
3aeMLUMKOM/KOHTPAreHTOM 1 UCTLOM YNpasnsawas KoMnaHnsa obs3aHa NnpoBeCTU OLEHKY
(PNHAHCOBOro COCTOAHMUSA C YYETOM M3BECTHbIX WM npeanonaraemMbix yCJ10BMN MUPOBOIO
cornalieHus.

2.6.3.4. Ins o0653aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMM M3-3a
HapyLeHus ycnosum obcnyxxmnsaHnsa no Apyrum oba3atenbCcTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHuss pecTpyKTYpUPOBAHHOM MM MPOCPOYEHHOM 3a[0/HKEHHOCTU W
obcnyxumBaHma BCeM Npo4vyer 3a[0/HDKEHHOCTM 6e3  HapyweHun  YyCNoBUA  Un
pPeCcTpyKTypu3aumii B Te4eHne BCero nepmoaa A0 noraweHus n 6 Mec. nocne noraweHms

npobnemMHoOM 3a40/1KEHHOCTMU.

2.7. Pacuetr cnpaBegiMBOM CTOMMOCTM aKTMBa C YYETOM MNPU3HAKOB
obecueHeHun (A0 aedonTa KOHTpareHTa)

2.7.1. Cnpaseg/inBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHUW TPU3HAKOB
obecueHeHNsa onpenensieTcsas No MeToAy NpuBeAEeHHOW CTOMMOCTM 6yaylinX AeHEeXHbIX
NOTOKOB, Y4YMUTblBAs KpeAUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(®opmMyna 2), 3a UCKIIOYEHMEM CyYaeB, OMUCAHHbBIX HUXXE B 3TOM MYyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensercsa C y4eTOM MNOSIOXKEHUN, YCTAHOBIEHHbIX B pa3saene 4.

2.7.2. [ns NnpoCpoYeHHOM YacTu 3ag0/keHHocTn B ®opmyne 2 B kadectse (Tn)
npuHMMaeTcs 1 AeHb, eC/ii MOTUBUPOBAHHbBIM CYXAEHWUEM HE YCTAaHOB/IEH MHOW CPOK.

UHpopmaumsi 0 BbISIBJIEHHbIX MPU3HaKax obecLeHeHusi U Bbixoge U3 COCTOSIHUS

obecleHeHusT nNpefocTaB/sseTcs Ynpasaswooulen KomrnaHuen B Crieynaan3npoBaHHbINA
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Aerno3utapuii He nosaHee creayroujero paboyero AHS 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecyeHeHNs nIn Bbixo4a U3 COCTOsIHMS obecueHeHus (npu ycio0Bum, 4To MHGHopMaums o
BO3HUKHOBEHUM Mpu3Haka obeceHeHnss uan BbiX04a U3 COCTOSIHUS 0becLeHeHMNS MPsIMO

WM KOCBEHHO HabsirogaemMa Yrpas/isitOUeN KOMIIaHUEN).

Paspen 3. OueHka aKTMBOB, HAX0o4SALWMUXCA B COCTOSSHUMN aedonTa.

3.1. MpepenbHble CPOKM nNpusHaHua pAedonTa ANA passiMYHbIX BUAOB
3a/0/1KEHHOCTU (OpraHmM3auus MOXXET CaMOCTOSITe/IbHO YCTaHOBUTb MEHbLUME
CPOKM).

Aebutopckas 3afa0/HKEHHOCTb/06s3aTeNbcTBa

Ae6MTOPOB/KOHTPAreHTOB/3MUTEHTOB Cpok

Ob6sa3atenbcTBa No 06AMraunsaM poCcCcMnCKmMX/MHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEHTOBZ? / P A

Ob6s3aTenbCcTBa Mo BbiNaTe A0Xo4a MO AONIEBbIM aKTMBaM

. 25/45 pabouunx gHen
POCCUIACKMUX/NHOCTPAHHbIX 3MUTEHTOBZ! /45 p A

Ob6sa3aTenbcTBa Ha MeXX6aHKOBCKOM pblHKE, pblHKE

5 pabounx gHewn
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

NHaa 3a401KEHHOCTb PU3NYECKUX U IOPUANYECKUX UL,

90 kaneHAapHbIX AHEN
nepen NMNoO Aap A

3.2. B oTHOweHuu ropuanveckux nuy aecdonTt n npupaBsHUBaeMble K HEMY
cob6bITUA yKa3aHbl HUXXe:

3.2.1. HapyuweHue ycnoBui noraweHns UM BbiNaaTbl NPOLUEHTHbIX AOXOA4O0B MO
aKTMBY, a Takxe nboro nHoro obs3atenbCcrea Ha cpok, 6onblWNiA, YEM yKa3aHo B n.3.1,

B CNy4ae ecnu gaHHas nHdopmaumsa NpsMo ManM KOCBEHHO Habniogaema Ynpasnstowen

KOMMNaHuemn.

20 [TaHHbIN CPOK MCMOMb3YETCs TOMbKO B C/lyYae Hannuyust COO6LWEHMI OT SMUTEHTA, areHTa MU UHbIX YNOJHOMOYEHHbIX
NNL O HaMepeHUU UCMOoNHNTL 0bsi3aTenbCcTBa B HNnxkanlime aHU, T.e. 0 TEXHUYECKOM XapaKTepe nNpocpoydkn. B cnyuae
OTCYTCTBMSA TakKnx coobuieHnn nnbo B cnyyvae ob6bsaBneHuns o gedonte AedonT cymTaeTcss HaCTYNMBLUMM CO OHS,
cneAylowero 3a yCTaHOB/IEHHbIM CPOKOM UCMOJSTHEHNS 0693aTesbCTB.

2t [OaHHbIl CPOK UCMNOJ/Ib3YETCA TOJIbKO MPpU Hann4dymm coobLeHunii o0 BbiniaTe AMBUAEHAOB SMUTEHTOM.
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3.2.2. OdunumnanbHoe onybnmkoBaHme B COOTBETCTBMN C peaepasnibHbIMK 3aKOHaAMM
N MHBIMW HOPMaTUBHbIMW MPaBOBbLIMM akTamMn Poccunckon depepaumn MAM MHOCTPAHHbIX
rocynapcTte nHdoOpMaumm 0 NpoCpoyKe UCMOSTHEHUS SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdunumnanbHoe onybankKoBaHue peLlleHns 0 Npu3HaHUm 6aHKPOTOM.

3.2.4. OdunumnanbHoe onybMKoBaHMe pelleHns 0 Hayane NMpuMeHeHus npoueayp
6aHKkpoTCcTBa — CO AHSA onybnukoBaHuma cooblieHns A0 AaTbl, NpeawecTBylowen aaTe
onybnnkoBaHus coobuieHmns 06 oKOHYaHUKM NpuMeHeHus npoueayp 6aHKpOTCTBa.

3.2.5. OdunumnanbHoe onybankosaHme nHpopMmaummn o IMKBNAALUN KOPUANYECKOTO
nnua, 3a UCKJIDYEHMEM ClyvaeB NOrnoweHns N NpucoeanHeHmns.

3.2.6. lpucsoeHmne KoHTpareHTy pentuHra SD (Selected Default) nnmn D (Default)

CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.3. B oTHoweHuun dodusnueckux nuy K pedontTy npupaBHUBAIOTCH
cneapyouwme cobbiTun:

3.3.1.HapyweHune ycnosuMin noraweHus WauM BbINJaTbl NPOUEHTHbLIX AOXOA0B MO
aKTuBY, coctasnsowemMy aktmebl NMNO, a Takxe ntoboro nHoro obsasatenncrea aebutopa
Ha cpok 6onee, yeM ykaszaHo B n.3.1., B cly4yae ecnu gaHHas MHdopMauuns npsaMo mnu
KOCBeHHO Habngaema Ynpasnsiowen KoMnaHUen.

3.3.2.0¢unuymanbHoe onybmKoBaHMe peweHns 0 Npu3HaHnM nnua 6aHKpPOTOM.

3.3.3.0dunumancHoe onybnnkoBaHWe peweHUs O Hadane MpUMEeHEeHUs K nuy
npoueayp 6aHKpoTCTBa — CO AHSA onNy6/IMKOBaHMSA COObLLEeHMsa A0 AaTbl, NpeaLwecTByoLwWwen
Aate onybnnkoBaHms coobuieHmns 06 okoHYaHUM NpuMeHeHuns npoueayp 6aHKpoTCcTBa.

3.3.4.Mony4yeHne ceedeHMin 06 ocyxaeHun GU3MYECKOoro simua no Yros0BHbIM
npecTtynseHnsam (KpoMe cryyaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5.Mony4yeHne ceeaeHn 06 obbvsaBneHMn dusnyeckoro numua nponaswmMm 6es
BECTMH.

3.3.6.Mony4yeHne nHdopMaumm 0 HaACTYNJIEHUN CMEePTU PU3NYECKOro nuua.

3.4. [AecdonTt no passiM4HbIM aKTUBaM, OTHOCSALLMMCS K KOHTpareHry.
3.4.1.B cny4yae BO3HMKHOBEHWUS aAedonTta rno 0g4HOMY aKTMBY OCTajlbHble aKTMBbI,
OTHOCSILLMECS K KOHTpareHTy, TaKXe CUYMTalTCA Haxoasdwumuca B gedonte, cam

KOHTpaFeHT/3MVITeHT CYNTAETCA HaxoaAaWnNMCA B ﬂ,erOJ'ITe.
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3.4.2.He ob6ecneyeHHble 3a510roM HEABMXMMOCTM, CTPaAaxOBKOMW nnb0O 3anorom
NMNKBUAHBLIX UeHHbIX 6yMar nopyuyuTenbCcTBa M rapaHTMM Haxoasuerocsa B agedonTte
KOHTpareHTa He NPMHMMAKOTCA B pacyerT.

3.4.3.B cny4yae HactynsieHmsa  cobbiTUK, nNpupaBHeHHbIX K  aedonTy,
3MUTEHT/KOHTPAreHT/Aebunutop cumTaeTcsa HaxoAsaWMMCS B COCTOSsHMKM agedonTa, Bce
aKTMBbI, OTHOCSALMECS K HEMY, CYUTAIOTCSH HAXOAALWMMUCS B COCTOSHUM aedonTa.

3.4.4.Ynpasndawowas KoMnaHua MNpu MOHUTOPUHre 3a40/DKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KoMmmnaHuni. [py BO3HWUKHOBEHMW CObbITUSA
AedonTa y XONAUHIOBOM KOMMAHUM M60 y KITOYEBBIX?? KOMMAHUWA pynnbl, K KOTOPOW
NPUHAANEXUT KOHTpAreHT, W nony4vyeHun wuHdbopMaunm o6 3ToM Ynpasnsawowen
KOMMNaHWeN, KOHTpAreHT TakKXe CYMTAETCs HaxoAasiluMcsa B COCTOssHMM aedonTta (3a
NUCK/IOYEHMEM CNyyaeB, Korga KOHTpareHT uMeeT nyb/MyHble KOTUPOBKWM aKkuui,
AONroBblX 0653aTeNbCTB UM MPOU3BOAHBIX WMHCTPYMEHTOB M 3TU KOTUPOBKU He
NOKa3blBalOT NpU3HAKOB obecLeHeHns, a Takxke Cly4yaeB, Korga KOHTpareHT npoaosikaer
obcnyxuBaTb AONT NOCMe HacTynneHus cobblTua aedonTta y KOMANaHWM rpynnbl, K KOTOPOW

OH NMPUHAANEXMUT).

3.5. OueHka cnpaBeA/IMBO CTOMMOCTM aKTUMBOB, Haxoasawuxcs B aedonre
[Ona Bcex KIacCcoB aKTMBOB, HAaXOAALWMXCH B COCTOSHWMM pAedonTta, cnpaBeanvsBas
CTOMMOCTb aKTuBa onpeaensercsa B cooTeBeTcTBum ¢ ®opmynon 2, npu 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1.3a40/M1KEeHHOCTb (PU3NYECKMX 1L, OLEeHMBaeMasl A0 HACTynneHns cobbiTni
aedonta c ncnonblosaHnem Cost Of Risk, ¢ aatbl (Bkao4Yasa) HacTynneHmsa gedonta mnum
npupaBHEHHbIX K HEMY COObITMI oueHMBaeTca B oblwem nopsake, ¢ ucrnonb3osaHnem PD
n LGD. lMNpu 3TOM 3Ha4yeHne PD ana Takom 3a40/1)KEHHOCTU NMPUHMMaeTCs paBHbIM 1.

3.5.2.B cnyyae, ecnv KOHTpPAreHT/3MUTEHT HaXO0ANTCA B COCTOSIHMM BaHKPOTCTBA:

3.5.2.1. CTOMMOCTb NMPUHMMAETCSA paBHOW Hynt Mo TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4aCcTMYHOE, CPOK KOTOPOro HacTynua) M MNpPOLEHTOB, 3a
NCKIOYEHWEM J0/1ra, OLEHMBAEMOIO OLEHLWMKOM U 06ecnevyeHHOro TopryemMbiMn LLeHHbIMU
bymaramu, HEeABUXMMOCTbIO, OMUMOHHbIM cornawleHmem, CTpPaxoBKOM nubo

nopyyvynTeNbCTBOM TPETbUX JIUL, OUEHKa AO0J/1KHa npoBOAUTLCA C YYETOM CPOKOB U

22 CnnCoK KJII0YEBbIX KOMMAHW TPynMbl, K KOTOPOW NPUHAANEXUT KOHTpAreHT, COCTaBseTcs YnpaBnsiowei
KOMMaHWen caMoCTOSATENbHO.
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BO3MOXHOCTM MOJIly4eHUs BbiNaaT npu  peanum3aunm obecneyeHns Ha OCHOBe
060CHOBaAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUS YNpaBNstoLwWwen KOMMaHuu.

3.5.2.2. CTOMMOCTb NMpPUHMMAETCS PaBHOWM HY/O MO BCEM BbiNyCKaM A0JrOBbIX
LEeHHbIX 6ymar aMuTeHTa, BCEM MMetoWMMCa TpeboBaHNAM K SMUTEHTY MO BCEM BbiMyCKaM
LeHHbIX 6yMar, Bkatoyas TpeboBaHMA Ha BbiNaaTy KYMOHHOrO Aoxo4a 3a npeabiayline
KYNOHHbIE Nepuoabl, BCEM NPoyYnM TpeboBaHUSAM KOHTpareHTy, 3a UCK/II0YEHUEM CyYaes,
Korga y AaHHoro tTpeboBaHus (BbiMycka LEHHbIX 6yMar) nMelTCcs pblIHOYHbIE KOTUPOBKU
nmMbo MMeeTcs OTYET OUEHLIMKA AaBHOCTbO He bonee 6 Mec. 40 MOMeHTa oueHku CYA,
CO34aHHbIM Nocse Havana npoueaypbl 6aHKPOTCTBA.

Mpn MCNONb30BaHMM OT4YETa OUEHLUMKA MNpU MNOSB/EHUMM HOBOM MHMOpMaunum o
CHMXXEHMN BO3MOXHOCTM BOCTpeboBaHMSA 3a[40/HKEHHOCTU WM CHUXEHUU  OLLEHKM
NOTEHUMANbHbIX CYMM K MOAYYEeHUIO YnpaBnsatowas KOMNaHusa AOSIXXHa B CPOK He 6onee
2-X HeAjenb NosyYUTb HOBbIA OTYET OueHLWMKa NM60 NPUHATD CTOMMOCTb 3a40/KEHHOCTH

paBHOM HYJIIO.

3.6. Bbixog wu3 coctosHua pedonta (nepexona BO3MOXKEH TOJIbKO B
cocTosiHne obecueHeHunn).

3a40/1KEHHOCTb NepecTaeT cymnTaTbCsa A4edONTHOM B CneayrLwwmx caydasx:

3.6.1.B cny4dyae pecTpyKTypusauumm [AedonTHOM 3a[0/KEHHOCTU KOHTpareHTa
nepen ®oHAOM nocsne cobbiTus NepBoro obcnyxmBaHusa gonra.

3.6.2.Ecnn 3ap0/mKkeHHOCTb 6biia npmn3HaHa AedonTHOM n3-3a aedonTa KoOMNaHui
rpynnbl, K KOTOPOM MPUHAANEXUT KOHTpareHT - rnocne nybnanyHoro obbsaBneHus o
pecTpyKkTypusaumn nmbo MMpOBOM COrlalleHun.

3.6.3. B cnyuyae Bo3obHOBNEHUA 06CnyxXuMBaHUA goara no rpaduky.

3.6.4.B cnyyae nonydeHus UHPoOpMaumm O NpeKkpawleHUn  YrosioBHOro
npecnefoBaHMs KOHTpareHTa nyTeM onpaBAaaTenbHOro npurosopa nmMbo npekpalieHus
Aena, a Takxe B c/lydae npekpauweHus gena o 6aHkpotcree. [pu 3ToM Ynpasnswowas
KoMnaHunsa oba3aHa NpoBecTn oueHKY (UMHAHCOBOIMo COCTOSIHUS C YYETOM U3BECTHbIX UK
npeanonaraeMblX YC10BMA MUPOBOIO COrlalleHuns.

3.6.5.B cnyyae nosiBneHunsa pmsnyeckoro nmua, o6bABAEHHOrO paHee nponaswmM
6e3 BecTn, 1 BO306HOBNEHUSA 06CNYXXMBAHUSA 3a40/1KEHHOCTH.

UHpopmaumsi 0 BbIIBJIEHHbIX COObITUSIX, MPUPaBHNBAEMbIX K AE€(ONTY MU O BbIXOAE

KOHTpareHTa u3 COCTOSIHMS Aegonta, NpeaocTaB/ISeTcs Ynpas/isiiolen KOMIaHuern B

53



Crieynann3npoBaHHbIM AENo3uTapuii He rnosgHee cregyroujero paboyero AHS 3a Aartok
BO3HUKHOBEHMS Takoro cobbitus (rnpu ycioBun, 410 MHGOPMaUMsi O BO3HUKHOBEHUM

Takoro cobbITvsi NMPsIMo MM KOCBEHHO Habsirogaema YrnpaBs/isitoLler KOMIaHnewn).

Pazpgen 4. Nopsaok onpeaeneHua PD no 3aao0/1HKEeHHOCTU IOpUANYECKUX NuL.

4. dTanbl onpepeneHna BepossiTHOocTn aecdonta (PD) no 3ap0/MmKEeHHOCTH
IOPUNANYECKUX NINLL:
1) onpepensieTcs rogoBas BEpOSATHOCTb AedonTa KOHTpareHTa;
2) npun HEOBXOAMMOCTU OCYLLECTBSETCS KOPPEKTMPOBKA Ha obecueHeHune;
3) B NpeaycMOTpPEHHbIX HacTtoawmMm Pasgenom cnydasx oOCyLllecTBisieTcs
AONONHUTENbHAsA KOPPEKTMPOBKA Ha CPOK AEHEeXHOro NoToka, K KOTOPOMY

6yaeT NpUMeHATbCA AaHHas BEPOSTHOCTb AedonTa.

4.1. BeposatHocTb pAedonta (PD) Ha ropusoHte 1 ropa onpepensiercs
cneayroWMMnM MeTofaMm:

4.1.1. B cny4yae Hanmums y KOHTpareHTa pemTuMHra OAHOro M3 MeXxAyHapoAHbIN
PENTUHIOBbIX @areHTCTB - HA OCHOBaHUM NMy6ANYHbBIX AOCTYMHbIX AaHHbIX MO BEPOSATHOCTAM
aedonta (PD) pentmnHrosoro areHtcrea Moody's, nybamMKyeMoro Ha canTe areHTCTBa B
coCcTaBe oOT4yeTa MO exXerogHoMy WccnefoBaHW0 KopnopaTuBHbIX aedontoB (Annual
default study) ¢ npuMeHeHMeM COOTBETCTBMS YPOBHEN penTUHroB, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropa.
BbibupaeTtcsa 3HaueHne PD ans cpoka 1 rog;

4.1.1.1. Ina uenen onpeaeneHns WCNOMb3yeMOro penTUHra KOHTpareHta /
SMUTEHTA aHaIU3NPYIOTCA PEUTUHIN, MNPUCBOEHHbIE MEeXAYHAPOAHbIMU PENTUHIOBbLIMU
areHtctBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4yae HanMuus pemTuHra, NpMcBOEHHOro HECKO/IbKUMU PENTUHIOBbBIMU
areHTcTBaMu, BblbMpaeTCa HaMMEHbLUNI PENTUHT U3 aKTyaNbHbIX;

4.1.1.3. Ecnn oTo6paHHbIA PEATUHT MPUCBOEH PENTUHIOBbIM areHTCTBOM S&P mnn
Fitch, To B cooTBEeTCTBMM C NpUnoxeHuem [l onpeaensieTcsi COOTBETCTBYIOWMNN €My pEUTUHT
oT areHTcTBa Moody'’s;

4.1.1.4. Ina oT06paHHOro penTMHra WCNOJIb3yeTCa BepOSATHOCTb agedonta B

cooTBeTcTBMM c n. 4.1.1.
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4.1.1.5. B cnyyae OTCYTCTBMSI penTUHra, npucBoeHHoro MPA, ucnonb3yroTcs
PENTUHIUN, NPUCBOEHHbIE POCCUNCKNMU PENTUHIOBbIMUM areHTcTBamMn DkcnepT PA n AKPA ¢
nocneayowmMm oTbopoM pernTuHra u npmBeaeHmMeM ero K wkane Moody’s B COOTBETCTBUM
n.4.1.1.2-4.1.1.4.

4.1.2. B cny4vyae OTCYTCTBMS Yy KOHTpareHTa penTUHra WM Haauyms BblMyCKOB
obnuraumii - NO OLEHKe COOTBETCTBUS YPOBHIO penTUHra 4epes KpeauTHbIN cnpaj
obnuraumii JaHHOro KOHTpareHTa, OnMcaHHbIM B MpunoxeHnn B.

4.1.3. B cnyyae OTCYTCTBMSA Yy KOHTpareHTa penTuHra u OTCYTCTBMSA BbIMyCKOB
obnuraumn B cneayrowem nopsiake:

4.1.3.1. Ing KpYnHbIX KOHTpareHToB, He oTHocsawmnxca kK MCB (Bbipyyka 4 mnpa
py6. u 6onee B roa) NpMMeHSIETCSA CpeaHsasa BEpPOSATHOCTbL AedonTta Ansa Speculative Grade
OT areHtctBa Moody’s Ha OCHOBaHWM oOT4yeTa MO €eXEerogHOMY WCCeAO0BaHMUI0
kopnopaTtuBHbiXx gedontoB (Annual default study) c npumeHeHneM COOTBETCTBUS YPOBHEN
pentuHros, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaga. Beibupaetcsa 3HadeHne PD gnsa cpoka 1 rog;

4.1.3.2. na npeanpuatmii MCB (Manbli M cpeaHui 6m3Hec) npuMeHsieTcs
CTaTUCTUYECKNIA YyCpeaHEHHbI nokasaTens AedoNToB B 3aBUCMMOCTM OT OTpaciu,
npuesefeHHbln B lpunoxenun . KOpuanyeckoe nmuo OTHOoCUTCA K kaTeropum MCB B
Cnyyae, ecnuM Ha A[aTy OUEHKM uucnutcs B peectpe MCB?® mnu ecnu ero Bblpydka
coctanseT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, eCcnm HEBO3MOXHO WAEHTUdUUMPOBATL MNPUHAANIEXHOCTb
KoHTpareHTa Kk MCB (HanpuMmep, TeppuTopuanbHbin genapTaMeHT puHaHcos, OIYM, Myn
N T.N., HE UMewLlMne MeXAyHapOAHOro penTUHra), TakoW KOHTpareHT OTHOCUTCH K

KaTeropuMm KpynHbIX.

4.2. KoppeKkTupoBKa BepOSAATHOCTU AedosiTa B OTHOWEHUN obecLueHeHHOMN
3a/0/1XXEHHOCTH, He HaxoasALwencsa B aedonre.

4.2.1. Ina obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYyLLeCTBMSEeTCS B cneayoweM nopsgke:

4.2.1.1. Mpy  NCNONb30BaHUM PENUTUHIOB PEUTUHIOBbIX areHTCTB - MNyTeM
NMOHMXEHUS penTMHra Ha 1 ctyneHb. lMoHuxeHune Ha 6onbliee KOMMYECTBO CTyneHen

OCI)OpMﬂFIeTCFI MOTUBUNPOBAHHbLIM CyXXAEHNEM yrlpaBnmou.l,eVl KOMMNaHUN.

23 https://ofd.nalog.ru/
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4.2.1.2. 1nqa obecueHeHHoM 3a40/1KEHHOCTH KPYMHbIX KOHTpareHToB
NCNoNb3yeTcs BepOSATHOCTM AedonTa Ans caMon Xyalwen penTuHroeomn kateropum (Ca-C).

4.2.1.3.NMpn oueHke ana MCB, ansa KoOTOpbIX He onucaH cnocob pacuera,
BEpPOSATHOCTb Aedonta 6epercss paBHON cpegHEN BenuumHe Mexay 1 n BeposSTHOCTbIO
aAedonta ansa He obecueHEHHOro akKTMBa/3af0/MKEHHOCTU C OKpyrneHuvem Ao 4 3HaKOB
nocne 3ansTon.

4.2.2. 1na obecueHeHHbIX MPOCPOYEHHbLIX [AEHEXHbIX MOTOKOB?* BEpPOSITHOCTb

aedonTta paccuUnTbiBaeTCs B COOTBETCTBUKM ¢ Dopmynon 3:

dopmyna 3.
t
PD(t)npocpou = PD + ——* (1 — PD)
T+1

roe

t — cpoK npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NPOCPOYEHHON Ha t AHEN 3a40/HKEHHOCTU
C MOMEHTa MpU3HaHMUSA NPOCPOYEHHOW 3aA40J/IKEHHOCTU He ornepauuoHHoMn. lMonydyeHHoe
3HayeHne onpeaensieTca A0 4 3HaKOB Nocne 3ansToun.

T - CpPOK ANa NPU3HAHUA AAHHOMO TMNa 3a40/IKEHHOCTU AedOoNTHON,

PD onpepenseTcs:

- B CNly4ae, ec/in rno KOHTpareHTy OTCYTCTBYIOT Npu3Haku obecueHeHns UHble, YeM
MPOCpOYeHHas 3a40/KEHHOCTb - Kak rogosasa PD B cooTBeTCcTBMM C M.4.1;

- B C/flydae, ecnm Mo KOHTpareHTy WMeKTCs AONOSHUTESbHbIe TMPU3HaKK
obecueHeHnsa - kak rogosasa PD, AOMNONHUTENbHO CKOpPpPeKTUpOBaHHas B COOTBETCTBUU C
n4.2.1.

4.3. B cnyyae, ecnu y KOHTpareHta, Nno KOTOPOMY BbISIBJIEHbI NMPU3HaKW
obecueHeHUss, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apoJhkeHHocTten, 1o PD
KOHTpareHTa npUHMMaeTcA paBHOW HaubonbweMmy 3HaueHumio wu3s PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lpu 3TOM MO KaxAaoOMy us3
obecueHEeHHbIX MNPOCPOYEHHbIX O06si3aTenbCTB, A[AOCTAaTOYHO oOnNpeaenvuTb

PD(t)npocpou MO AEHEIKHOMY NMOTOKY, OTHOCSALWEMYCA K AaHHOMY 06s3aTenbCTBY, C

24 Y\cKNoYEeHME COCTaBNSIeT 3aA40/KEHHOCTb, 06ecLeHeHne No KOTOPO paccUMTbIBanoCh paHee C
noMoulbto AaHHbIX No Cost of Risk no nopTdenam 6aHkoB. MNMopsaok yyeta obecueHeHns ang
TaKOW 3a40/KEHHOCTM yCTaHoBeH B M. 4.3.2.3.
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HanbonbwMM CPOKOM npocpouku. lMonyyeHHoe Takum obpasom 3HaueHue PD
KOHTpareHTa NpuMeHseTCA KO BCeM obs3aTtenbCTBaM KOHTpPareHTa, nocsjse 4yero
Mo HENpPOCPOYEHHbIM AEHEXXHbIM NOTOKaAM AOMOJIHUTENIbHO KOPPEKTUPYETCHA Ha

CPOK AleHeXXHOro NnoToka B COOTBETCTBMMU C N.4.4.

4.4. KoppeKTMpoBKa BEepOATHOCTM pAedosiTa KOHTpareHtTa Ha Cpok
AEHEeXXHOoro NoToka

4.4.1. Ing Kaxaoro JAeHexXHOro rnotoka paccuyumtbiBaetca PD, ucxoaa w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBMM C Mn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha
CPOK AEHEXHOro rnoToka.

» KoppekTnpoBka Ha CPOK AEHEXHOro rMnoToka He OCYyLLeCTBASeTCS A0 MOMEHTa
NepBOro noraweHus No 3a40/PKEHHOCTU, B C/lyvae, eCnum CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiwaet 1 (0AHOr0) roga oT AaTbl OLUEHKWU, N BEPOSATHOCTb AedonTa KOHTpareHTa
npesblllaeT BEPOATHOCTb aedonta Ana Hauxygwero pentuHrosoro rpenga (Ca-C)?® no
AaHHbIM  oTyeTa (Annual default study) penTnHrosoro areHtctBa Moody’'s (ans
topnamyeckmx nuy, He sensowmMmuca MCB) nnm Haunxyawen BeposaTHOCTU aedonTta Ans
Takoro aktmea 13 kateropmn MCB (npu OTCYTCTBMM NMPOCPOYEHHbIX AEHEXHbIX NOTOKOB,
BbIBOASALWMX 3a[40/1)KEHHOCTb U3 COCTOSHUS ONepaLMoOHHON);

» KoppekTnpoBka Ha CpOK AEHEeXHOro rnoToka He OCYLLeCTBASETCHA B Cy4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NOoTOoKa He npesblwaeT 1 roga OT AaTbl OUEHKN U Y KOHTpareHTa
UMEITCA NMPOCPOYEHHbIE AeHEeXHble NOTOKM, BbIBOASLWME 3a40/KEHHOCTb U3 COCTOSHUS
onepaumoHHON.

B cnyuae, ecnn koppekTnposka PD Ha CpOK AEHEXHOro noToka He OCYyLLEeCTBNAETCS,
BEPOATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHuMaeTcs paBHOM
BEPOSATHOCTM AedonTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. [Ina KOPPEKTUPOBKM BEPOSATHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncnonb3lyetcs @GopMmyna pacyeta BepoATHOCTM pgedonta Mo  noaxoay  OUEHKMU

WHTEHcMBHOCTM (DopMyna 4).

®dopmMyna 4. Pacuet BepoATHOCTU AaedonTa No MeToay OLEHKU MHTEHCUBHOCTMU.

D
PDp =1— (1 - PD)365

25 BepOATHOCTb AedoNTa MOXET NpeBbIWaTh BEPOATHOCTb AedoITa AN HauXyalwen KaTeropmm
KauyecTBa, B C/ly4Yae BbIsIB/IEHWS MPU3HAKOB 06eCLEHEHNS B OTHOLIEHMM KOHTpAreHTa.
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rae,
PD - BepOsTHOCTb AedosTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D - KONIMYeCTBO KaneHaapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOrO NOTOKa;

3HaueHune PDp OKpyrasieTcs Ao 4 3HaKoB nocne 3ansiTomn.

4.5. CooTBeTCTBME LUKaJ1 PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaN PENTUHIOB YCTaHaBIMBAETCS B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHua A.

4.5.2, CooTBETCTBME PENTUHIOB NepecMaTpuBaeTcs B 3aBUCMMOCTU OT U3MEHEHUS
penTuHra Poccuiickon ®enepaummn, NpuCcCBOEHHOrO0 POCCUNCKUM PENTUHIOBBbIM areHTCTBOM
NnoO HauMOHaNbHOW PEUTUHIOBOM WKane n (MAN) MHOCTPAHHBLIM PEUTUHIOBbLIM areHTCTBOM
Mo MeXxxayHapoAHOW peNTUHIOBOM LLKane.

4.5.3. CooTBETCTBME pPENTMHIOB NepecMaTpmBaeTCcs B C/llydae M3MEHEeHus

PENTUHIOBbIX LWKaS PENTUHIOBbIX areHTCTB.

4.6. Mopsaaok NCNONb30BaHUA PEATUHIOB U yyeTa AEACTBMA PENTUHIOBbIX
areHTCTB.

4.6.1. ina onpegeneHnuss KpPeaAWTHOrO pPenTUHra  UCMONb3yKTCA  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C MOPSIAKOM, YCTAHOBNEHHbIM B pasaene «O6wwme
nonoxeHmsa». lNpu OTCYTCTBUM KPEAUTHbIX PEWTUHIOB MEeXAYHAPOAHbIX PEUTUHIOBbIX
areHTCTB MCNOMb3YTCA KPeAUTHble PENTUHIU POCCUNCKUX PEATUHIOBbLIX areHTCcTB. pu
OLleHKEe MHOCTPaHHbIX SMUTEHTOB YUYUTbIBAKOTCS TE KE PENTUHIN.

4.6.2. B uenax HacTosilero pasaena UCnonb3yeTcsl KpeAUTHbIA PEUTUHT MO LWKane

peVITMHFOBOFO dareHTCcTBa, COOTBGTCTBW-OLLI,GVI BasltoT€ OCHOBHOIO AOJ1ra.

4.7. Ana aKTUBOB KOHTpareHTa, Haxoasuwerocsa B coctosHmm aedonrta, PD

yCTaHaB/IMBaeTCcAa paBHbIM 1.

4.8. Ana 3ap0/MKEeHHOCTH, o6ecnevyeHHOW MoOpyuUTEesIbCTBOM, rapaHTUeW,
OMNMUMOHHbIM corJjlalleHueM, ucrnosnbayetcs PD nopyuuTtens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COr/lalleHMt0 Ha ob6ecrneyeHHyl 4acTb 3a40/KeHHoCTH, ecnm PD

KOHTpareHTa - 6onbue.
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Ons 3ap0/mKeHHOCTH, obecneyeHHOM CTPaxoBKOM, MCNoAb3ytoTca PD gomkHWKa no

aorosopy (akTuBy).

Paspen 5. Pacuetr LGD

5.1. LGD npv Mcnonb3oBaHUMU PEUTUHIOB MEXAYHapPOAHbIX PEATUHIOBbIX
areHTcTB (B TOM 4uCie Npu nepexoae K pernTuHram yepes KOTUPOBKM obnuraumin) u
ncnonb3oBaHum Moody’s speculative grade 6eperca M3 oTdyeTa NO eXerogHomy
nccnegoBaHUlo KopnopaTtuBHbiX gedontoB (Annual default study), Tabnnua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga%® Ha
ropu3oHTe 1 roa B COOTBETCTBUM C MPUHAANEXHOCTbIO PENTUHIA KOHTpareHTa / SMUTeHTa
K rpynne perMTUHIoB, ANsa KOTOpbIX onpeaenserca Recovery rate;

YKa3aHHbIA  MYHKT TMPUMEHSETCAS TONbKO B C/llydae HEBO3MOXHOCTU

onpegeneHnsa LGD B cooTtBeTcTBUKN C N. 5.13.

5.2. LGD ansa dusmuyeckux nmy m MCBb npm otrcytctBum obecneueHus
npuHMMaeTca paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLEHUMN C y4yeToM obecrnedeHuss onpepensieTcsa Kak
OTHOWeHMe MakcmmyMa Mexay O M pa3HOCTbKD CYMMbl  3a[40/DKEHHOCTU U
NNKBUAALMOHHOM CTOMMOCTN obecrneyeHns K CyMMe 3a40/1KEHHOCT!.

5.4. lna  3ap0mXeHHOCTM, obecrneyeHHOW  MOpPYyYMTENbCTBOM, rapaHTUEn,
OMUMOHHBIM cornaweHmneMm ucnonbdyetcs LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY corflaweHnry Ha obecnedyeHHy 4acTb 3a40/DKeHHocTn, ecnm  PD
KOHTpareHTa no gorosopy 6onbwe (cM. n. 4.8.).

5.5. [1nsa 3apomkeHHOCTM, ob6ecneyeHHOM 4OroBOPOM CTpaxoBaHUs, B C/lyyae ecnu
TakKoW AOroBOp 3aKJ/IlOYEH CO CTPAxOBOM KOMMAHWEN, MMEKLWEN YPOBEHb PENTUHrA HEe
Huxe BBB- (Baa3) WA BXOASIWEN B CNMCOK o0A06peHHbIX ANns CTpaxoBaHMS
HeaBMXMMOCTM MobbIM M3 6aHKOB, YyKa3aHHbiIX B [lpunoxeHun b, obecnedeHue
NPUHMMAETCA Ha BCHO CYMMYy CTpaxoBku 6e3 aAuckoHTMpoBaHusa (dopmyna 5 He

npuMeHsieTcs).

26 Ecnu B Ny6/MKYeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu
npu gedonte (LGD) onpeaensatoTcs cneaytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTtaM, NPpUBOAUMbIA areHTCTBaMun AN
KaX10ro pe’TuHra B eXeroAHblX UCC/1e0BaHUSIX.
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5.6. B MHOM cny4ae, MCNoSb3yeTCs ANCKOHTUPOBaAHHAs CyMMa CTpaxoBKu. Nopaaok
onpeaeneHnsa auckoHTa (discount), ctaBku anckoHTuposaHus (R) n cpoka (Tex) YKa3aH B
onucaHum dopmynbl 5.

5.7. B «kauectBe /MKBMAAUMOHHOW CTOMMOCTM obecrneyeHnss MpUHUMAETCS

OVCKOHTMPOBaHHas crnpaBensimeas CTOMMOCTb obecrneyeHus / CTpaxoBku No opmyne:

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

PV =), * (1 — discount),

roe

PV - AUCKOHTMpOBaHHas cnpaseasvBas CTOMMOCTb obecnevyeHuns / CTpaxoBKU;

P - cnpaBeanvBass CTOMMOCTb obecneyeHus, onpefeneHHass B COOTBETCTBUWU C
HacTosawumn [pasunammn onpegeneHns CHA / cyMMa NOKPbITUS 3a40/DKEHHOCTU MO
[OroBoOpy CTpaxoBaHus;

Tex — KONMYECTBO AHen OT paaTtbl onpegeneHma CHA ano AaTtbl 0OXuaaemoro
nocTtynseHus obecneyeHns B cnyvyae HapyweHns o6a3aTtenbCTB KOHTPAreHToM, COrfnacHo
ycnosusaM pgoroeopa. KonunyectBo AHel MoxeT ObiTb onpeaeneHo Ha OCHOBaHWMU
3KCMepTHOro (MOTMBUPOBAHHOIO) CYXAEHMS YMNpaBAsloWeEn KOMMaHWKM, €eCn  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCITIOBUA AOrOBOpa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ana 3ap0mKeHHOCTN, obecrnevyeHHor 3an0rom, Tex ONpeaenseTcs MOTUBUPOBAHHbBIM
cy>xaeHneM. CpoK NoNy4YeHUs AeHEeXHbIX CPeACTB, MOSYYEeHHbIX OT peanusaumn npeamerta
3anora, onpeaensieTcs MCXoAs W3 YC/OBMW [OroBopa 3asora M CyWwHOCTM npeameta
3anora.

Ana 3apomkeHHOCTU, obecneyeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaensieTcs
Y4YE€TOM CpOKOB BbIMJaTbl MO AOrOBOPY CTPaxoBaHWs MNpW HacTynieHun aedonta
KOHTpareHTa (NpuU3HaHWUM KOHTPAreHTa HennaTeXecnocobHbIM) WM Ha OCHOBAHWUU
MOTUBUPOBAHHOIO CYXAEHUS YNpaBslowWen KOMMaHUW, €eCnuM CPOK BO3MeLeHus
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS U3 YCNOBUI AOroBoOpa.

Ona cnyyaeB cyaebHbix pasbupatenbcts (MNaHUPYEMbIX WAN  TEeKyLWKUx) C
3anorogateneM WM CTPaxOBLUMKOM, CpPOK HEe MOXEeT COCTaBnsTb MeHee 6 (wectn)
MecsiLeB.

discount - anuckoHT, onpeaensieMbi B cneayowem nopsigke:
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B OTHOWeEHMN 3a40/1KEHHOCTU, obecneyeHHOoM TOpryeMbiMn LeHHbIMK byMaramu:

e ANS UeHHbIx 6ymar, mcnonb3lyembix ans obecnedeHns no caenkam PEMO Ha
MOCKOBCKOM 6MpXxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMNO?7;

e ANS aKUWA MHOCTPAHHbIX SMUTEHTOB, TOPryeMbiX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOASIWMX B MHAEKCbl akumhi ctpaH ODCP - Kak cpegHUM OUCKOHT Ans
caenok PEMO Ha MockoBCKoM 6upxe 13 Tpex akuum ¢ cambiM 6IM3KUM Mo
obbeMy cpegHeMecsidHbIM 060pOTOM 3a nocnegHue 6 mec.;

o He BXOAAWMUX B WMHAEKCbl akumm ctpaH O3CP - Kkak MaKCUManbHbIN
OVNCKOHT ans caenok PEMO Ha MockoBckon 6upike C akumMaMm U3 nHaekca
MMBB;

e anga obnuraumn c pentuHramm Moody’s , S&P mnnu Fitch — kak cpegHWUn OUCKOHT
ans caenok PEMO Ha MockoBckor bupxe 13 cnucka Tpex obnmnraunin, obnagatowmx Takum

Xe peuTUHIroMm (NMMbo MeHbLWnM, Npn OTCYTCTBUU paBHbIX) U caMon 6M3KON Atopauunent.

B oTHOweHun 3apo/mKkeHHOCTM, obecnevyeHHOM [OroBOpOM CTpaxoBaHusa (3a
NCK/IIOYEHMEM CnyYas, yKasaHHoro B n. 5.5.):

» Ecnu ctpaxoBon KOMNaHUM NpUCBOEH peruTUHr Huxe BBB- (Baa3) un ctpaxosas
KOMMNaHUs He BXOAUT B CMMUCOK OA0OPEHHbIX A/ CTPaxOBaHUSA HEABUXMMOCTU HU O4HUM
n3 6aHKoB, ykKasaHHbiX B [lpunoxeHun B — AUCKOHT paccymTbiBaeTCcs B cleaylowem
nopsake: kak PD crtpaxoBon komnaHum * LGD ctpaxoBon komnaHum. OT6op PD ans
pernTUHra CTpaxoBOM KOMMaHUM OCYLLEeCTBASeTCa B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/IeHHbIM B Paszaene 4.

* Ecnu ctpaxoBor KOMMNaHWUM He MNPUCBOEH PEWUTUHI, U CTpaxoBas KOMMAHUSA He
BXOAMT B CMUCOK OA06pPEHHbIX AN CTpaxoBaHWUS HEABUXMMOCTU HWU OAHUM U3 6aHKOB,
yKasaHHbIX B [MpunoxeHnn b, ANCKOHT paccunTbiBaeTcsa kKak PD ansa pentuHra Caa * LGD.
Mpn 3ToM, pa3mep LGD npu3Haetcsa paBHbiM 100%. Ot6op PD ana pentuHra Caa
OCYLLECTB/ISETCS B COOTBETCTBMW C MOPSAKOM, YCTaHOB/IEHHbLIM B Pa3gene 4.

5.8. lpu Hannuum nopyuutenocrea (rapaHTuin, CTPaxoBOK, OMUMOHHbIX

COrnalweHnn) pnanyeckmx nuy Ha BCHO UM YacTb 3a40/HKEHHOCTU (CTOMMOCTM aKTUBA):

27 InA akumin - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOro pyUcKa (CTaBKa pucKa NafieHus LeHbl), paccunTbiBaeMblin AO «HKL»
AN COOTBETCTBYIOWEN 6yMaru; Ans obnuraumii - pUCK-napameTp AN 2-ro AnanasoHa A1 pbIHOYHOMO pMcka (CTaBka pucka
nageHus ueHbl), paccuntbiBaemblt AO «HKL».
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5.8.1.Ecnn nopy4ynTtenb/rapaHT/CTpaxoBLMK HaX0AMUTCS B COCTOSAHUM obecueHeHns
NO CPaBHEHUID C MOMEHTOM BO3HWKHOBEHUS 3a40/DKEHHOCTW, ero obsa3aTenbcrTsea
NPUHMMAIOTCS B pacyeT C y4yeToMm obecueHeHus.

5.8.2.HeobecneyeHHble obs3aTenbCcTBa nopyuuTtensi/rapaHta/cTpaxoBLinka,
HaxoAasierocsa B cocTosaHum gedonTta, He NPUHUMAIOTCS ANa pacyeTa.

5.8.3.06ecneyeHHble obsa3aTenbcTBa rapaHTa/nopyunTens/crpaxoBLmKa
NPUHMMAKOTCA C yyeToM obecneyeHnss B COOTBETCTBMWU C MpaBuAaMu, yCTaHOBNEHHbIMU
HaCTOSILMM pa3aenomM.

5.9. ObecneyeHune, Haxopsuleecs B 3aa0re M NpuHagsexallee KOHTpareHTy,
HaxoasweMmycs B coctosaHum aedonta (B TOM 4yucie B COCTOSHUM HGaHKPOTCTBA), MOXET
NPUHUMATbLCSA TOSIBKO MO OTYETY OueHLWMKa, C Y4E€TOM BO3MOXHOCTM U CPOKOB MOSyyYeHus
3anora.

5.10. OnpegeneHve LGD npuv Hannymm KOTUPOBOK MO nybsanyHOMY ponry
KOHTpareHTa 1Mbo KOMNaHM U3 rpynmnbl KOHTpareHTa:

5.10.1.B cnyyae gedonTta no nybnamyHoMy fonry KoHTpareHTa nnbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu pedonTt Ans KOHTpareHTa BO3HMK M3-3a gedonrta 3ToK
KOMMaHWM ero rpynmnbl, @ cama 3a40/HKEeHHOCTb obcnyxuBaeTcsa 6e3 HapyLeHnn yCcnoBui
aorosopa) ans oueHku LGD ncnonb3yoTcs (Mpy HanMymMmn) KOTMpoOBKKM Ny6AMYHOro gosnra.
OTHoweHMe nonHok ueHbl (LeHa 3akpbiTma (legal close) + HK) K HOMMHanNy MoxeT 6bITb
MCNONb30BaHO Kak oueHka Recovery Rate.

5.10.2.B cnyyae HanMuuMsa KOTUPOBOK nybsmnyHOro ponra KOHTpareHTa,
Haxopasuwerocs B aedonte, OTHOWEHME NOMHOWM ueHbl (ueHa 3akpbiTmsa (legal close) +
HKA) K HOMWHany Aonrosoro obs3atenbCTBa MOXET CuYMTaTbCs OoueHKoM Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbI noaxoa
HEeNnpUMeHuUM ANns cnyyaes oueHKM cybopAMHUPOBAHHOIO M BEYHOrO A0/ra, €Cnu TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHmBaeMoro obs3aTtenbCcTea.

Ona yenen n.5.10. ncnonb3ayercs ueHa 3akpblitna + HK, No AaHHbLIM cneayroLwmx
NCTOYHMKOB:

« [Ona obnurauMin poOCCUNCKMX 3SMUTEHTOB W obnunraumii  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLUEHUM KOTOPbIX HE PAaCcCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOro
pbiHka (ueHa HPZ, Cbonds Valuation, Cbonds Estimation) - koTupoBka

obnuraumm n HKA no gaHHbIM MOCKOBCKOW 6UPXK;
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e [Onsa vHbIX obnunraumn — cnpaseanMeas LeHa, onpeaeneHHas B COOTBETCTBUM
C HactoawuMmu MMpasunamm onpepenenHma CYA, yBennyeHHas Ha pasMmep
HaKOM/EHHOro KynoHHOro A40X0Aa;

+ [nqa uenen HacToswero pasgena, 3HayeHne Recovery Rate okpyrnserca 4o

2-ro 3HakKa nocsie 3ansTon B MPOLEHTHOM BblpaXXeHUW.

UHpopmaumsi 0 UeHHbIX bymarax, UCrosib3yeMbIX B paMKax HacrosLero pasaena,
rnpeaoCcTaBIsieTcs Yrpas/isowen KOMNaHuen B Crieunaan3upoBaHHbIA Aerno3utapui He
rnosagHee paboyero AHA, C/IEAYOLEro 3a 4aToi, 0 COCTOSIHUIO Ha KOTOPYHO ONpeAEsISIeTCs

cripaBegsinBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacrosLen METOANKOM.

Pasgen 6. Metoa yueTra KpeaAUTHbIX PUCKOB NyTEM OLIEHKU chnpaBeasinuBoun
CTOMMOCTM NO OTYeTy OLEeHLMKa NOo COCTOSHMI0O Ha pAaty He paHee

BO3HUMKHOBEHMUSA cobbiTuA, Beayuwero k o6ecueHeHuio.

6.1. lpMMeHeHne oT4yeTa OUeHLWKWKa ANna uenen onpeaeneHns cnpaBeanvBomn
CTOMMOCTM C Yy4yeTOoM obecueHeHMs BO3MOXHO A9 BCEX aKTMBOB, YKAa3aHHbIX B
MpunoxeHnn 1 K HacToAwmM MNpasunam onpeaeneHns CHA.

6.2. B cny4yae, ecnn B nepuos npuUMeHeHUd OTYeTa OUeHLMKa ANg onpeaeneHus
CnpaBeanvBOM CTOMMOCTM BO3HUKAET (BbIABNSIETCS) CObbITUE, Beaywee K obecueHeHunio,
TO Heo6X0AMMO OCYLLECTBUTb BHEMJIAHOBYK OLEHKY aKTUBa OUEHLWMKOM B TedeHue 20
AHeW C paTbl BbiAB/IEHMSA npu3HakoB obecueHeHus. [lata, No COCTOSIHUIO HA KOTOPYH
onpefenseTcs HOBas OUEHKa, He Ao/KHA 6blTb paHee AaTbl BO3HUMKHOBEHMS CO6bITUS,
Beaywero Kk obecueHeHunto. C aaTbl HAacTynneHnsa cobbiTns, Beaylero K obecueHeHunio n
A0 [AaTbl MPUMEHEHUS HOBOr0 OT4YeTa OUeHWMKa, Ynpasnswowas KOMMNaHWA AOJSKHA
CKOppeKTMpOBaTb MOCNEAHIO U3BECTHYI CrpaBeasiMBYyt CTOMMOCTb, orpeaeneHHYo no
OTYETY OLEHLUNKA, COCTAaBIEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTus, C NMpUMEHeHneM
METOAOB KOPPEKTUPOBKW CrnpaBensiIMBOM CTOMMOCTM, YKa3aHHbIX B HACTosWeM

MPUTOXKEHUMN.
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MpunoxxeHnue A k NMNpunoxxeHuio 6.

Cnucok UCTOYHUKOB, MCMOJ1b3yeMbIX AJiIAd OLL€EHKN KPpeaoUuTHOIro pmcka.

1. B oTHOWEHUU KPUANYECKNX NNLL:

e ynonHoMouyeHHoe areHTcTBo 3A0 «MHTepdakc» https://www.e-disclosure.ru/;

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

« cauT LleHTpanbHoro baHka P® https://www.cbr.ru/;
e KapToTeka apbutpaxHbix aen https://kad.arbitr.ru;

e eAWHbINn denepanbHbIn peecTp CcBeneHui o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru;

* eaAuHbl beaepanbHbliA peecTp cBeAeHUN 0 pakTax AeATENbHOCTU IOPUANYECKUX NTNLL

https://fedresurs.ru;

« https://www.acra-ratings.ru/;

+ https://raexpert.ru/;

« https://www.fitchratings.com/;

+ https://www.standardandpoors.com/;
« https://www.moodys.com/;

e oduuManbHbIN CAaWT KOHTPareHTa/aMUTEHTa/KpeauTHOM OpraHm3aunm;

e cepBUC npepocTaBneHns 6yxrantepckon (rogosor) oT4vyeTHOCTM PoccraTta

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

e [OKYMEHTbI, NOSIy4YeHHblE YNpaBnsowen KoMnaHWen, B OTHOLWEHUN IOPUANYECKOro

nnua

2. B oTHOWeEHUN DU3NYECKMX NnLL:

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

e eAWHbINn denepanbHbIn peecTp CcBeneHui o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru

* u3gaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

e [OKYMEHTbI, MONy4YeHHble YnpasnsioLwen KOMNaHWen, B OTHOWEHUN (PU3NYECKOro

nnua
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Mpunoxxenune b k NMpunoxxeHuto 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX 4JIS yYeTa CTPaxoBKU nNpu pacuerte LGD

+ bBaHK TuHbKkOD D

« baHk Pycckuin Ctanpapt
* baHk XoymKpeaut

+ JlokobaHk

« OTM-6aHK

« bBaHk PeHeccaHc-kpeauT
+ MTC-6aHK

+ KpeanT-EBpona 6aHk

+ (Cb6epbaHk,

« baHk BTh,

» PanddanseHbaHk,

» bBaHk OTKkpbITUE,

» [a3npoMbaHK,

 baHk JOM.PO
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Mpunoxxenune B k NMpunoxxeHuto 6.

OnpeapeneHne COOTBETCTBUA YPOBHIO pPEeVTUHra yepe3 KpeauTHbIA cnpen

o6bnurauummn

MopsaoK onpeaeneHns COOTBETCTBUS YPOBHIO PENTMHIA Ha ATy OLEHKMU:

1. OnpenenseTrcsa AOXOAHOCTb K MOraweHuio no obnmraumsam gaHHOM opraHm3auunm CpOKOM
6onee 1 roga n meHee 3 net. MNpn OTCYTCTBMKM 06Mraumin CO CPOKOM MeHee 3 NeT MUCMOoJIb3yeTcs
CNp34a C NHAEKCAMWN COOTBETCTBYIOLLENA CPOUYHOCTU. [pKn Hannumm obnuraymii Co CpoKoM noratieHums
TONbKO MeHee 1 roga Aons pacyeta KpeamTHOro cnpaga mcnonb3ytotcs 3 (Tpu) obnvraummn gpyrux
SMUTEHTOB, UMEKLWNX KaK 65n3Kme no CpoKy M AOXOAHOCTM obnuraumm, Tak m obnuraumm co

cpokom 1-3 roga.

2. OnpepensieTcs, LOXOAHOCTN KaKoro U3 MHAEKCOB Mosly4YeHHas AOXOAHOCTb Mo obauraumm
Hanbonee COOTBETCTBYET, B KayectBe Mepbl 61M30CTM UCNONb3yeTCs CpeaHUn KpeauTHbIA Cnpaj
obnuraunii ¢ G-curve B CpaBHEHUUN C KPeAUTHbIM CNP34A0M YKa3aHHbIX HUXe MHAEKCOB. KpeanTHbIN
CNp34 paccunTbiBaeTCs Kak pasHuua Mexay AOXOAHOCTbIO K noraweHuto obnuraumMm Ha cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx UCnonb3yrTcs creayowme MHAEKChI:

* VHAeKc kopnopaTuBHbIX obnunrauun (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

* VHAaeKkc kopnopaTuBHbIX obnurauun (1-3 roga, BB- < penTnHr < BBB-)

Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4yeHui - http://moex.com/ru/index/RUCBITRBB3Y/archive
* VHAeKkc kopnopaTuBHbIX obnurauun (1-3 roga, B- < penTuHr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3Ha4veHul - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo cneaywwen Tabnuue onpenensercsd, KakoOW ypOBeHb perTMHra WUCnosib30BaTb Mpw

onpeneneHMn BepoaTHOCTU aedonTa:
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Moody's

Hnpexc

MexknyHapoaHasi HIKajia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposiTHOCTb AedonTta aAnsg oTobpaHHOro pernTUHra onpeaensieTcss Ha OCHOBaHMM OTYETa No
€XerogHoOMy MnccnenoBaHmio koprnopaTuBHbix aedontos (Annual default study) ¢ npumeHeHuem
COOTBETCTBUSA YpPOBHEN penTmMHroB, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropmsoHTe 1 rog;

M3 rpynnbl penTuHros, Bblbupaetca PD gnsa cpegHero 3HadeHust pentuHra rpynnel (Baa2,
Ba2, B2).

VHgopmaumns o UeHHbix byMmarax, MuCrosib3yembiX A5 Uesied pacyeTa KpeauTHOro
cripega, NpeaocTas/isieTcss YnpaBrsiolwen KoMnaHued B Crieynaan3npoBaHHbIf Aeno3uTapuii He
rnosagHee paboyero AHs, cregyrowero 3a Aartoy, M0 COCTOSIHUIO Ha KOTOPYyH OfnpeaessieTcs

cripaBeainBasi CTOMMOCTb aKTUMBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.
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MpunoxxeHnune I' k NMpunoxxexHuto 6.

BeposiTHocTu aecdonTta ana opraimsauuin MCb

Ans poCCUUCKNX KOMMNaHUN

Kopa orpacnm no OKB3[4 CreneHb pucka PD

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

BblCcOKMn puck 0.08

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

AN UHOCTPAHHbIX KOMMaHUN

OTpacnb PD
CTpounTenbCTBO 34aHMN 0,1503
Cknaackoe X035IMCTBO U BCMOMoOraTesibHas TpaHCNopTHas 0,1049
OesaTeNnbHOCTb
NHBECTMUMKN 1 ynpaBneHne HeaABUXUMOCTbIO 0,0877
CneuymanmsnpoBaHHble CTpouTeNbHble paboThl 0,0762
Mpon3BOACTBO METaNIMYECKUX U3LENNIA, KPOME MALUMH U 0.0615
obopyaoBaHus !
lMpepocTaBnieHne NpoYnNX CEPBUCHBIX YCNYr 0,078
Po3HM4YHasa Toprosns 0,0659
JeaTenbHOCTb N0 NpeaoCTaBAEHUIO NPOAYKTOB NMUTAHUA U HAaNUTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MalLMH U 060pyA0BaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904
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Mpunoxxenune ] k NMpunoxxexHuto 6.

Ta6nuuya 1. CooTBeTCTBME LKAl PEMTUHIOB Pa3J/INYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA SkcnepTt
PA Me)xxayHapoaHasa Me)xxayHapoaHas Me)xxayHapoaHasa
wkana wkana wkKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+ (RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B+(RU) ruB-+ Caa2 ccc ccc
B(RU) ruB Caa3 CCC- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc
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NMPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKAA
SAAOJTIXEHHOCTDb

Mpu3HaHne p[ebuTopCcKoM 3a[0/HKEHHOCTM OMepauuMoOHHOM OCYLECTBASETCS Ha
OCHOBa@HWM YC/MI0OBMA MOraweHus u AOMNYCTUMbIX CPOKOB MPOCPOYKU  WUCMOSHEHUS
065a3aTenbCTB  KOHTpPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay Aebutopckomn
3a0/KEHHOCTM B COOTBETCTBYIOLLMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHUs Ha BO3MOXHOCTb MpU3HaHUS AeBUTOPCKON 3a[0/HKEHHOCTU
onepaumMoHHOM O3Ha4yaeT, YTO TakKas 3a40/HKEHHOCTb HEe MOXeT 6biTb KBannduumpoBaHa,

KakK onepaunoHHad.

,U,E6VITODCKaFI 3aA40/KEHHOCTbL, MO KOTOpOVI BbidB/Z1IEH OAWH WJIN HECKOJZIbKO

npu3HakoB obecueHeHUs!, yKkasaHHbIX B [puaoxeHun 6, KpoMe AONYCTUMOW MPOCPOYKM

0653aTenbCTB B paMKaxX onepaunoHHOro unkia, He MoXeT 6biTb NpM3HaHa onepaunoHHON.

[debutopckas 3a40/IKEHHOCTb C MNOBbIWEHHbIM YPOBHEM puUCKa HeBO3BpaTa He
MoXeT 6bITb Mpu3HaHa onepaumoHHoOM (HanpuMmep, eCnNuM y KOHTpareHTa OTCYTCTBYHOT

WCTOYHUKW MOraleHns Takon 3a40/HKEHHOCTH).

Ynpasnsiowas KoOMnaHus Ao/XKHa NpoBOAMTb aHanimM3 YpPOBHS pucka no
0ebUTOPCKON 3a40/HKEHHOCTU, KOTOpas paHee 6bina kBannduumMpoBaHa onepaumMoHHON,

M N0 MHOW AebUTOPCKON 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.
AHann3 ypoBHS pucka NpoBOANTCSA:

* Ha KaXAyl OTUYETHYIO AaTy, YCTaHoBAeHHYO pasunamu onpegeneHns CHA MNMUO;
* NpW NepBOHayasibHOM NPU3HaHUN A4ebUTOPCKOM 3a401XKEHHOCTH;
* Ha MOMeHT nepexoja AebUTOPCKOM 3a40/KEHHOCTN N3 CTaTyCa «ONepauMoOHHON>» B

CTaTyC «MPOCPOYEHHOM>.

[Ona uenei nposBeaeHUs aHanu3a, YNpasnawlwaa KOMMNaHUa A0/HKHA UCNoNb30BaTb
060CHOBAHHYO M NMOATBEPXAAEMYIO MHPOPMALMIO, AOCTYMNHYHO el 6e3 Ype3MepHbIX 3aTpaT

N YCUNNIA.
B npouecce aHanusa Ynpasnstowasa KOMNaHus onpeaenser:

e BO3MOXHOCTb KBanudukaumm [ebuUTopCcKkorM 3a40/HKEHHOCTM B KadecTBe

onepaumoHHON, NpU3HaAHME KOTOPOW OCYLLECTBASETCS BNepBble;
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* HeobxoaMMOCTb M3MEHEeHUs noaxoaa K yyeTy 4ebuTopcKkon 3a40/KEHHOCTH, paHee

NPU3HaHHOW onepauMoHHOMN.

Bonee noapobHO wHMOpMaUMA O KpuUTepUAx KBanndUKaumn pasHbiX BUAOB
AebUTOPCKOM 3a40/IKEHHOCTU KakK OrMepauuoHHOM pacCMOTPeHa B COOTBETCTBYHOLLMX
NpUNOXeHUax HacToawmnx Mpaeun onpegenermna CHA.

B TeuyeHuMe Bcero cpoka KBanudukaumm [OebUToOpCKOM 3a[0/MKEHHOCTM Kak
onepaunoHHON, ee crnpaBensiMBasl CTOMMOCTb OnpeaenseTcss B HOMMHANbHON BEIMYMHE Ha
AaTy onpeaeneHns CnpaBensiMuBol CTOMMOCTM B OTCYTCTBMWM  WHbIX MPU3HAKOB

obecueHeHuns.
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NMPUNTOXEHUE 8. KPEAUTOPCKAA 3AA0JIXXEHHOCTD

Buabl ob6a3arenncrB

Kputepuu npusHaHusa

Kputepuun npekpauieHms

CnpaBegnmBas CTOMMOCTb

NMpU3HaHuA
[aTta rnepexoaa rnpasa
CcO6CTBEHHOCTH Ha aKTuB
Kpeautopckas 3a40/KEeHHOCTb Mo OaTa NUCMONHEeHUs
(aeHexHble cpeacTtsa) K MUO ot
cAaenikaMm, Nno KOTOPbIM HacTynuna obszatensctB MN® o
nvua, B OTHOLWEHMM KOTOPOro
Hanbonee paHHAS AaTa pacyeToB A0rosopy
BO3HUKAET KpeauTopckasi
3a40/KEHHOCTb
[Jata BKAKYEHUS  AeHeXHbIX | [laTa BHeceHUs NpuxoaHOoM
KpeanTtopckasi 3af40/IKEHHOCTb MO | cpeacTBs  (MHOro  MMyLWecTBa), | 3anucum o} BblAauye
Bbljaye MHBECTUUMOHHBLIX MaeB | NnepeAaHHbIX B onnaTy | MHBECTULUMOHHbLIX MaeB B
nnuo MHBECTULMOHHbIX naes, B | peectp [TIN® cornacHo
umywectso MNO OTYETY perncrpartopa
HdaTta BbINAaThl
Kpeautopckas 3a40/KEeHHOCTb Mo . CnpasennuBas CTOMMOCTb
N OaTta BHECEeHUs pacxogHon | (nepeuncneHuns no
BbINJaTe AEHEeXHOW KOMMNeHcauuu - | obazaTenbLCTB, BKJIlOUaeTCA B
3anuMcu 0 noraweHun (CnucaHum | obMeHy) CyMMbl AEHEXHOM
npu noraweHun WHBECTULMOHHbIX pacyeTr CHA B pa3Mmepe ee ocTaTka
npn o6MeHe) WHBECTULMOHHBIX | KOMNeHcaunm 3a
rnaes Mnno (nepeuncnenmnm Ha paty onpegeneHnsa CYA. He
naes [MN® cornacHo OTYETY | MHBECTULUMOHHbIE Nan NMNO
OEHeXHbIX cpeacts npu obmeHe ~ | ANCKOHTUpPYETCS.
naes) peruvcrpaTopa cornacHo 6aHKOBCKOM
BblNUcKe
KpeaunTtopckas 3a40/DKEeHHOCTb | [laTa ocylwecTBrieHMs onepaunu | [lata nepeyncrieHns CyMMbl
nepes areHTamMm nNO  BblAade, | BblAauu U (MNKW) noraweHus naes | ckMAok/HanbaBoK  areHTy
rnoraweHuto " obMeHy | B peecTpe MHBECTULMOHHbIX MNaeB | 13 nmno cornacHo
MHBECTUUMNOHHbIX naes MNP MNP no 3asBKe areHTa 6aHKOBCKOW BbiNMCKe
KpeaunTtopckas 3a40/KEHHOCTb
nepe npasnsoLlen KomnaHmemn
pea ynp t ! [Jata Bo3Bpata CyMMbl
BO3HMKLIASA B pesynbTate | [JaTa  NOAy4YeHUS  AEHEXHbIX
N ~ | 3240/1KEeHHOCTH
NCNOJsIb30BaHUS yrnpasnsoLwen | cpeacTs oT ynpasnsioLien .
. . | ynpaBnsawowen KoMnaHuu
KOMMaHuemn CO6CTBEHHbIX | KOMNaHUK cornacHo 6aHKOBCKOWM o
COrnacHo 6aHkoBCKOM
AEHeXHbIX CpeacTB ANnsg BbIMaThbl | BbINUCKE BBINACKE

NEHEXHOMN
Bnajenbuam

KOMneHCauunn
MHBECTULUMOHHbIX
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rnaes Mmoo npwu rnoraweHunmn
MHBECTULMOHHBbIX naes MNO

e Nna HAO®JZ1 - pgata BbINAaThI
[oxoAa, KoTopbli obnaraetcs

HODN
e [na ocTanbHbIX HAaNoOroB W
o [aTta nepeyncneHuns CyMmsol
Kpeaoutopckasi 3a40/1KEeHHOCTb Mo obsa3aTeNbHbIX MaTexenm -
Hanoros (obs3aTenbHbIX
ynnare Hanoros 7 ApYyrnx paTta BO3HUKHOBEHUS .
o naaTexen) C pacyeTHoro
ob6a3aTeNnbHbIX nnarexen n3 obszaTtenbcTBa NO BbINnaTte
cyeTa (1%[0] CorflacHo
umywectea MNMNoO Hanora 7 (nnn) o
6aHKOBCKOW BbINUCKE
obsa3aTenbHOro nnartexa,
cornacHo HOPMATUBHbIM

npaBoOBbIM akTaM Poccuiickon
Qepepaunn n (nnn) gorosopy

Kpeantopckas 3aA0/HKEHHOCTb MO

JaTta BO3HMKHOBEHMUS
caoenkam Kynnau - npoaaxw | AdaTa MOJIYYEeHUS  AEHEeXHbIX
N obazaTenbcTBa NO caenke
aktneoB [MN® (3a WCKIKOUYEHMEM | CPEACTB Ha pacyeTHbIl cueT MNMNO
o CornacHo YyC/OBUAM
COENOK KYNAM-NpoAaxu LEeHHbIX | cornacHo 6aHKOBCKOM BbINUCKe
aorosopa
bymar)
Kpeautopckas 3a40KeHHOCTb no |« [aTa onpeneneHus CHA MUO. CnpasennuBas CTOUMOCTb
BO3HaArpaxaeHusiMm  ynpasnswoLwen Ecnn obs3aTenbcTBa no ob6s3aTenbCcTB no BbInnaTe
KOMMNaHuM, cneunanmsmMpoBaHHOMY OoroBopy He MoryT 6biTb BO3HArpaxaeHmin 1 pacxonos,
Aenosntaputo, nuuy, HaAeXHO onpegeneHbl Ha | [lata nepedyncneHns CyMmbl | CBA3aHHbIX C  [AoBepuUTeNbHbIM
ocyllecTensowemy BeaeHune TaKyl AaTy, TO MPUMEHSIOTCS | BO3HArpa>aeHum W | ynpasreHuem, npu3HaeTcs B
peecTpa BnagenbLes MEeTOoAbl annpoKCMMauun, Npu | pacXxoaoB C pacyeTHOro | CymMme, He npesbllakoLLen
MHBECTULUMOHHbIX naeB [MN®, a BO3MOXHOCTU ero | cyeta Mo COrnacHo | npegenbHo AOMNYCTUMbIA  pa3Mep
Takxke obsaA3atenbcrBaM Mo onsaTe MPUMEHEHNS K AaHHOMY Buay | 6aHKOBCKOW BbIMUCKE BO3HArpaxaeHui Ha party
MpoYnx pacxonos, pacxonos?8; NpU3HaHMs B  COOTBETCTBUMU C
OCYyLLeCTBAEeMbIX 3a cyet |+ [HaTa BO3HMKHOBEHUS Mpasunamu OY TMNO®, a Takxke B
mmywecrtea NMN® B COOTBETCTBUM C 06a3aHHOCTU cornacHo CyMMe, He npesbllakoLen

28 MporHo3Hble 3HauYeHUs 06513aTeNbCTB, PaccYMTaHHble YMpaBfsioWeENd KOMMaHuen, npeaocTtaBnsanTca B CneunanmnsmpoBaHHbIM Aeno3uTapuii Ha
Kaxxayto pgaty onpegeneHusa CHA ¢ ykasaHueM nepumoga BbI6OpKU N 06BACHAIOLWNX NEPEMEHHbIX.

Onsa uenein annpokcMMmaumm pasmepa 06s3aTenbCTB MCMNOMb3YyeTcs CTaTUCTMKa 3a nocnegHume 12 ([ABeHapuatb) MecsueB, NpeallecTBYHOWKMX aaTte
onpegeneHns CHA MUNO. Mpu OTCYTCTBUM Takoro obbemMa CTAaTUCTUKM METO[ annpoKCUMMauum NMPUMEHUM MpPpU HaNMUMKU AAHHbIX HE MeHee 4YeM 3a
nocneaHue 2 (ABa) Mecsiua, nNpeawecTeytowmnx gate onpeaenexHnsa CHA MNMUO.

B paTy nocTynneHus AOKYMeHTa, MOATBEPXAAIOLWEro OKa3aHHble YC/yru, NpoM3BOAUTCSA KOPPEKTUPOBKA HAaUYMCNEHHbIX 0653aTenbCTB A0 UX peasbHOoro
3HayeHus.
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TpeboBaHMAMMU
3aKoHoAaTeNnbLCTBa

OencTBytowero

YyCNoBMSIM  [0rOBOpa, ec/u
€CTb OCHOBAHMSA OAHO3HAUHO
nonaratb, 4TO YCAyru no
ZloroBopy 6yayT okasaHbl;

[laTa nonydyeHus [OOKYMEHTa,

NoOATBEpPXAatoLero
BbINoNIHEHWE paboT (okaszaHus
ycnyr) nmno no

COOTBETCTBYOLWMNM AOroBOpam
nnm B COOTBETCTBUMU C
npasunamMu ay MMMo -
npMMeHsieTca B T.u. B
OTHOWEHNU pacxogos
genosmTtapmss Mo LEHHbIM
bymaram

ChOpMMPOBAHHbI peseps Ha
Npu3HaHus COOTBETCTBYIOLLErO
BO3HarpaxzaeHus (B cnyJae
¢dhopMMpoBaHMSa Takoro pesepsa)

B cnyuae, ecnu B pacydet CHA MNMN®
BKJIIOYEH pe3epB Ha BbinjaTty
BO3HarpaxaeHwuin, annpokcuMaums
BENIMYUNH, NOA KOTOpbIE
nponcxoauTt popMmmpoBaHune
pe3epBa — He TpebyeTcs.

CnpaBeanuneasi CTOMMOCTb
yKa3aHHbIX HMXe 06a3aTenbCTB
onpeaensieTcss Ha OCHOBaHUU
JOKYMEHTOB, MOATBEPXKAAKLLNX
OKa3aHHble yCiyru
(annpokcmmaums He
npuUMeHsieTcs):

- pacxogbl Mo 06cnyXnBaHuUto
6aHKOBCKUX cUeToB (BKAKO4as
BaJIOTHbIA KOHTPO/b);

- pacxofbl No onnaTte ycnyr
opraHmsaumin No COBEpPLLEHNIO
caoenok n obcnyxunBaHUKO CYETOB B
TaKnx opraHmsaumsx;

- pacxonbl TpPeTbUX NNL,
onjlayMBaeMbIX B COOTBETCTBUU C
AOroBOpoOM 06 OKasaHuu ycnyr
cneunannsnpoBaHHoOro
aenosutapus.
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Peseps Ha
BO3HarpaxaeHus

BblINNaTty

Hannumne nopsaka onpeaeneHus
pe3epBa " ycnosus ero
oTpaxxeHuss B obs3aTenbCcTBax B
COOTBETCTBMM C  HACTOSALWMUMU
Mpasunamun onpeaeneHns CYA
nmNo

B naTty
MCNOSb30BaHUS
pesepBa Ha BbInnaTy
BO3HarpaxaeHus

Mo OKOHYaHUn
OTUETHOro roja mnocne
BOCCTaHOBNEHUs
HENCNONb30BAHHOIO
pe3epBa B COOTBETCTBUU
C HacCTOSALWMMM
MpaBunamu
onpegeneHunsa CHA NMNo

nosiHoro

Cnpasegnusas CTOMMOCTb
obsa3aTenbCTs, BKOYaeTCs B
pacuyert CYA B Ccymme,

onpeaeneHHon B COOTBETCTBUM C
MpunoxeHunem 2
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NMPUNTOXEHWE 9. AEHEXHbBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHDbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

[eHexHble cpeACTBa Ha c4yeTax, B TOM 4YMCNe Ha TPaH3UTHbIX,
BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha yrnpasnsowyo KkoMmnanuio A.Y. MNo

[aTta 3auncneHns AeHexHbIX CpeACcTB Ha COOTBETCTBY WM 6AHKOBCKMUI
cyeT (pacyeTHbIN, TPAH3UTHbIA, BasOTHbLIA) HA OCHOBAHUW BbIMUCKWN C
YKa3aHHOro cyeTa.

+ [JaTta wucnonHeHus KpeauTHOW opraHusaumnen obasaTtenscrts Mo
rnepevYncneHnto AeHexHblX CpeacTB CO CYETa;

» [aTa peweHuns baHka Poccnm 06 oT3biBE NMLEH3UN BaHKa (AEHEXHbIe
cpeactea nepexoasT B craTtyc npoyemn Aebutopckon
3aJ0/HKEHHOCTH);

+ [Jata nukBmpgaumm 6aHKa cornacHO WHdGOpMauMK, pacKpbITOl B
odmumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM uuncrne 3anucu B EMPHOJI
0 nukemngaumm b6aHka).

CnpaBenninBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM uucne
Ha TPaAH3UTHbIX, BaNKOTHbIX CYeTax, OTKPbITbIX Ha YNPaBASAOLLYO
kKoMnaHuwo [A.Y. MUO® onpepensercda B CyMMe oOcCTaTKa AEHEXHbIX
CpPeACTB Ha cyeTax, OTKPbITbIX HA ynpasngawowyo komnaduo 4.Y. NMNO.
CnpaBeanneBass CTOMMOCTb OnpefenseTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKM  CApaBeanvMBoOn  CTOMMOCTM MNpWU  BO3HUKHOBEHWUU
cobbiTns, Begywero Kk obecueHeHuto (Mpunoxenue 6).

Cnncok obwmux cobbiTnii, npuBoaAawMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALINAX

Buabl aktTuBoB

JeHexHble cpeacTBa Ha cyeTax BO BKaAdax B KPeAWTHbIX OpraHusaumnsax
(Banee — neno3nThbl)

Kputepun + [aTta 3auncneHns OeHeXHblX CpeAcCTB Ha  COOTBETCTBYHOLLMMN
NMpU3HaHNs OEenO3UTHbBIN CYET Ha OCHOBAHWM BbIMUCKWU C YKA3aHHOro cYeTa;
« [aTta nepeyctynkm npaBa TpeboBaHMA O BbiMaaTe Jgenosuta Wu
HaYMCNEHHbIX MPOLEeHTax Ha OCHOBaHWM AOroBopa.
Kpurepun « [laTa MCNosIHEHUS KpeaAUTHON opraHu3aumnen o6s3aTenbCTB N0 BO3BpaTy
npexkpaujeHusi aenosuta Ha cyet MN® (maTta noctynneHua Ha cyeT MNMND aeHexHbIX
NMpU3HaHHNs CpeacTB);
+ [JaTta nepeycTynku npaBa TpeboBaHMA O Bbinnate geno3vta W
Ha4YUCJIEHHbIX MPOLIEHTOB Ha OCHOBaHWUM AOroBopa;
e [Hata peweHus baHka Poccumn 06 oT3biBE NMueH3MKn HaHka (Aeno3uThl
nepexoasaT B CTaTycC A4ebUTOPCKOM 3a40/1KEHHOCTH);
e [Hata nwukBugaumm 6GaHKa coOriacHo WHGOPMauMn, packpbITol B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM umcre 3anucm B EMPIOJT o
nvkeugaumnm 6aHka).
CnpasegnnBas CnpaBegnueasi CTOMMOCTb AEMNO3UTOB B TeYEHMEe MaKCUMMalbHOro CpoKa,
CTOMMOCTb npeAyCcMOTPEHHOro A0roBOpoOM, onpeaensieTcs:

e B CyMMe ocCTaTka Jerno3uTa, YBEJIMYEHHOM Ha CYyMMy MPOLEHTOB,
paccyuMTaHHbIX Ha paTy onpeaeneHus crnpasBeasvBon CTOMMOCTM MO
CTaBKe, nMpeaycMOTPEHHOW [OroBOpOM, €C/NM CPOK MnoraweHus
AenosuTta - « [0 BocTpeboBaHua»;

s B CyMMe Aeno3uTa, YBeSIMYEeHHON Ha CYMMY MPOLEHTOB, pacCUUTaAHHbIX
Ha JaTy onpegeneHms CnpaBeanvMBol CTOMMOCTM MO  CTaBKe,
npeayCcMOTPEHHONM Aen03UTHbIM AOrOBOPOM B TeYEHWE MaKCMManbHOro
Cpoka, npeayCMOTPEHHOro [AOroBOpOM, e€eC/iu  CPOK BO3Bparta
Aenosuta - He 6onee 1 (OgHoOro) roga M ctaBka NO AOroBopy
COOTBEeTCTBYeT PbIHOYHOM Ha JaTy onpeaeneHus crnpaBeannBoi
ctonmocTtu. CTaBka NO AOroBOpy COOTBETCTBYET PbIHOYHOM, eCnu oHa
HaxoAuTCa B npegenax pAuanasoHa kKofiebaHui pbIHOYHOM CTaBKMW.
Mopaaok onpeaeneHns pbIHOYHOW CTaBKWM WM AmanasoHa Konebanui
PbIHOYHOW CTaBKM yCTaHOB/eH B [punoxeHun 5.

e B CyMMe, OMnpeaeneHHol C WCNoJIb30BaHWMEM MeToda MNpUBEAEHHOM
CTOMMOCTU OyaylnMX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHuve 5) B HbIX ciy4yasx. [py 3ToM cnpasensiMeas CTOMMOCTb
Ha KaxAaylo paTy pacyeTa TakOW CnpaBeasMBOM CTOMMOCTM He MOXET
6bITb HMXXE CyMMbI, KOTOpas 6bina 6bl Bo3BpaweHa B MN® npu ycnosum
pacTopXXeHusa Aen03MTHOro A0oroBopa Ha AaTy OLEHKMW.

B cnyyae BHeceHMsa U3MEHEHUN B YCNI0OBUS onpeeneHns cpoka Aorosopa

MaKCMManbHbI CPOK oOrnpeaensercas B COOTBETCTBUM C W3MEHEHHbIM

CPOKOM Aerno3uTta, AEUCTBYIOWWUM Ha AaTy onpeaeneHus cripasensinBomn

CTOMMOCTU, MPUYEM HAKOMJEHNE CpoKa BKIaga HE MPOUCXoauT.

CnpaBepsmBass CTOMMOCTb AEMO3MTOB OrnpeaensieTcs B COOTBETCTBUM C

MEeTo40M KOPPEKTUPOBKU cnpaseanmseomn CTOMMOCTH npum
BO3HUKHOBEHMUMU cobbiTUA, Beayuwero k o6ecueHeHmro (MpunoxexHune
6).

Adara n cobbiTus,
npmBoAgsiLyme K
obecyeHeHnrw

Cnncok obwmx cobbiTuii, nNpuBoAAWMX K obecueHeHuIo, YyKasaH B
MpunoxeHuun 6.
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MPUNOXEHWE 11. UEHHbBIE BYMAI'N

LleHHble 6yMaru, B T.4. A4eNO3UTHbIE cepTudunKaThl

Jata nepexoga npaB CcOBCTBEHHOCTM Ha  LUeHHble 6yMaru:
(3@ wuckIyYeHUeM UeHHbIX 6yMar nepefaHHbIX MO cAefKaM,
CoBepLlaeMbiM Ha BO3BPATHOW OCHOBE, MpU COXPaHEHUU KOHTpPareHToMm
no caenke 3a coboi 3HAYUTENbHOM YacTM BCEX PUCKOB W BbIFOA,
CBSI3@aHHbIX C BflageHueM ueHHbiMM HBymaramm - cMm. lNpunoxeHue 20.
Lorosop PEMNO);

e ecnn ueHHas 6yMara noAsIeXWUT y4yeTy Ha cyeTe jfgeno - pjaTa
3auncneHns LeHHorn 6yMarm Ha cYeT Aeno, OTKPbITbIA ynpaBastowen
komMnaHum A.Y. TANO® B cneunManmsmMpoBaHHOM Jeno3uTapuu,
NnoATBepXXAEeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYeTy Aeno;

* eCcnu AQOKYMEeHTapHble LieHHble byMary He nognexar yyeTy Ha cyeTax
peno (3a WUCKAIYEHWMEM [AENO3UTHbLIX cepTuduKkaTos) - C AaTbl
npuema ueHHon 6ymaru MU, onpeneneHHOn B COOTBETCTBUU C
yCNnoBusSIMWU A0OroBopa M MNOATBEPXAEHHOMW akTOM Mpuema nepenaym
LLeHHbIX byMmar;

e MO JAeno3nTHbiM cepTudwukaTtaMm - JaTa 3a4yuciieHmss BO BKag
(Aeno3nT) AeHeXHbIX CPeACTB, NOATBEPXXAEHHAs BbIMUCKON CO cyeTa
no Bknagy (Aeno3wTy) wnM C Aatbl NpuobpeTeHus Takoro
cepTudukaTa, NoATBEPXAEHHON aKTOM.

NaTta nepexoaa npaB COBCTBEHHOCTM Ha LUEHHble b6ymaru:
(3a wucknyeHneM uUeHHbIX 6ymar, nepefaHHbIX MO0 cAenkam,
CcoBepllaeMbIiM Ha BO3BPAaTHON OCHOBE, Koraa Ynpasnstowas KoMnaHus

A.Y. NMN® npoaomkaeT coxpaHsATb 3a CO60I 3HAUMTENbHYIO YaCTb BCeEX

PUCKOB W BbIr04, CBA3a@HHbLIX C BNAAEeHMEM rnepefaHHbIMW MO cAenke

LeHHbIMM ByMaramn):

e ecnn ueHHaa 6ymara, noanexut y4yeTy Ha cyeTe Jeno - AaTa
CnMcaHmsa LeHHON ByMarm co cyeTa Aeno, OTKPbITOro yrnpasasiowen
komMnaHum A.Y. TMUO® B crneuvannavpoBaHHOM Aeno3uTapuu,
NoATBEpPXAEeHHas COOTBETCTBYOLWEN BbIMUCKOM MO cYeTy Aeno;

* eCnM JOKyMeHTapHble LieHHble ByMary He noasiexar y4eTy Ha cyeTax
peno (3a WCKAKYeHMEeM [eno3UTHbIX cepTudukaToB) - C Aatbl
nepepaun ueHHon bymarm MU, onpeaeneHHOW B COOTBETCTBUM C
yCNOBMSIMM AOrOBOpa M MOATBEPXAEHHOM aKTOM mMpuema rnepegaym
LeHHbIX bymar;

e NO Aeno3nTHbIM cepTuduKaTam - pJgaTta CchucaHuMsa C  BKaja
(Aeno3unTta) AeHeXHbIX CpeacTB, MNOATBEPXAEHHas BbIMMCKOMN CO
cdyeta no Bkiagy (meno3uTty), wauM C AaTbl CMCAHUS Takoro
ceptudmkaTta, NOATBEPXKAEHHOW aKTOM;

* eCcnn Mo 3MWUTEHTY LEeHHbIX bymar BHeceHa 3anucb B EMPKOJT o
JMKBMAAUUM - C AaTbl 3aMNMcu O JIMKBUAAUUN SMUTEHTa (MoNyyYeHus
MHpOopMaLUnKM 0 TMKBNAALUMN IMUTEHTA).

CnpaBeanvBas CTOMMOCTb LIEHHOM 6yMarm — ueHa, onpeaenieHHas C
NMoMOLLbI0 MoAenei, yKa3aHHbIX B [1puaoxeHuun 3.

Cnpaeeannsas CTOMMOCTb A0/IFOBbIX LieHHbIX 6yMar NpM3HaeTcs paBHOM
0 (Honb), B cnyyae HacTynJieEHMs AaTbl NOJIHOrO MoralleHnss HoMUHana
B COOTBETCTBMM C YC/IOBUSIMW BbINycKa LEHHbIX 6ymMar - C A4aThl
OoTpaxeHnss B Ae6UTOPCKOM 3a[0/HKEHHOCTM CyMMbl HOMUHanNa K
NoJly4eHuto A0 AaTbl MOJIHOrO MOralleHUs HOMMHaNa B COOTBETCTBUN C
YCNOBUSIMU BbIMyCKa LEHHbIX Bymar.
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+ CnpaBeanmBass CTOMMOCTb LEHHbIX 6OyMar, CTOMMOCTb KOTOPbIX
onpenensieTcs OUEeHLWMKOM, NPy HannumMm NpusHakoB obecueHeHus,
onpepensieTca B CoOTBeTCTBMM C [lpuaoxeHmeM 6 B 4acTu
TpeboBaHMN K OTYETY OLEHLUNKA;

+ CnpaBegimBas CTOMMOCTb  obauraumihi  npu  BO3HMKHOBEHWUMU
npu3HakoB ob6ecLeHeHNs N OTCYTCTBUM LEH MEpPBOro YPOBHSA Ha AaTy
onpeaeneHns cnpaBeaMBol CTOMMOCTM PacCYMUTbIBAETCS MO OAHOMY
M3 METOA0B KOPPEKTUPOBKM CNpaBeaMBoOi CTOMMOCTUN, YKa3aHHOMY
B [punoxeHuun 6.

Cnncok obuwmux cobbiTuii, NpuBoAAWMX K obecueHeHuto, yKasaH B
MNpunoxeHun 6.
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NMPUNTOXEHWE 12. AEBUTOPCKAA 3AAOJIDXXEHHOCTb NO
NMPOLEHTHOMY (KYNMOHHOMY) AooxoAay, YACTU4YHOMY /
noJIHOMY NOrAWLMEHMNKO SMUTEHTOM OCHOBHOTI'O AOJIrA nNo
aAonrosbiMm ULEHHbIM BYMAIAM

Bugbl aKkTuBOB

[Jebutopckas 3a40/1KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
Aoxo4y Mo A0JIrOBbIM LEHHbIM 6yMaram;

[ebnTtopckas 3a40/1KEHHOCTb N0 YaCTUYHOMY/MOSIHOMY MOraleHunto
SMUTEHTOM OCHOBHOIO A0JIra NO A0JZIFTOBbIM LEHHbIM 6ymaraM.

Kpnrepun
npusHaHus

Ansa pebuTtopCcKOoii  3aA0/IHKEHHOCTM NO  MPOLEHTHOMY
(KkynoHHOMY) Aaoxoay MO AONroBbIM LEeHHbIM 6yMaram - nata
HaCTYMN/eHNs Havyana cpoka UcnosiHeHMsa o693aTenbCTBa Mo BbinaaTe
KYNOHHOro foxoda (AaTa OKOHYaHMA KYMOHHOro nepuoaa) B
COOTBETCTBUM C YCNIOBUSAMM BbiMyCKa LLEHHOW ByMaru.

Ans nebuTopCcKO 3af0/HKEHHOCTU NO YaCTUYHOMY/MOJIHOMY
norawleHni 3MUTEHTOM OCHOBHOro poJira no [OJAroBbiM
LUeHHbIM 6yMaram - fgata 4YacTMYHOrO WM MOJIHOFO MOralleHus
HOMWHAaNa Ha OCHOBAHWUW PELLUEHWUS O BbIMyCKe.

Kpunrepnn
rnpexkpawjeHuns
npu3HaHus

Oata wvcnonHeHus o0653aTebCTB SMUTEHTOM, MOATBEPXKAEHHOM
6aHKOBCKOW BbIMMCKOW C pacY4eTHOro cyeTa ynpasisoLwen KoMnaHum
4.Y. MNO® nnn otuetom 6pokepa MNO;

[Jata nukBumaaumm sMUTEHTa, COrfacHo Bbinucke m3 EMPKONT (nnum
BbIMUCKM U3  COOTBETCTBYIOLWEro  YMOJHOMOYEHHOr0  OpraHa
WHOCTPaHHOro rocyaapcrea).

Kpnrepun n

B oTcyTcTBME npu3HakoB obecueHeHns:

CpOKH « B TeueHme 7 paboumx pgHer C pgaTtbl Npu3HaHuMsa [ebuTopckoi
KBanngukaummn 3a40/1KEHHOCTU POCCUMNCKMX SMUTEHTOB, BKJIOYAsS 3a40J/IKEHHOCTb
Aeburopckoii 3MUTEHTOB-MEXAYHAPOAHbIX KOMMNAaHWN;

3a40/KeHHOCT « B TeuyeHue 10 paboumx pgHer C paTbl NpU3HAHUA AEBUTOPCKOMN
M Kak 3a40/1KEeHHOCTH WHOCTPaHHbIX 3MUTEHTOB, 3MUTEHTOB-
onepauymnoHHOH MeXAyHapoaHbIX GMHAHCOBbLIX OpraHn3aumni.

CnpaBegnuBasi | B TeuyeHne Bcero cpoka nMpu3HaHus A[ebUTOPCKON 3a[0IKEHHOCTU
CTOMMOCTb onepaunoHHON:

OueHKa cnpaBeasIMBoi CTOMMOCTU Ae6UTOPCKOM 3a/0/1>KEHHOCTH
no NpoueHTHOMy (KYNMOHHOMY) AoOXOoAy MO A0/IrOBbIM LEHHbIM
6ymaraM onpefensieTcs B pasMepe, OMNpedeneHHOM Ha gaTy
HaCTyMnJeHNss CpOKa UCMOSIHEHUS COOTBETCTBYOLEro 0653aTeNbCTBa
(BaTy UCTEYEHMS KYMOHHOIro NeprMoaa) B COOTBETCTBUM C YCIOBUSIMU
BbIMyCKa LEeHHOW 6yMaru, U UCXoas U3 KOJIMYecTBa LEHHbIX 6ymar
Ha AaTy HaCTYM/JeHMs YKa3aHHOro cpoka.

OueHKa cnpaBeasIMBoi CTOMMOCTN Ae6UTOPCKOM 3a[0/1XKEHHOCTH
Mo 4YacTUYHOMY/MOJIHOMY MOraweHUo SMUTEHTOM OCHOBHOIO
AoJira rno Ao0/roBbIM LEeHHbIM 6yMaraM onpefensiercss B pa3Mepe,
onpefeneHHoOM Ha AaTy HacTynJeHMs Cpoka  MCMOJSIHEHUS
COOTBETCTBYtOWEro o6s3aTeNnbCcTBa B COOTBETCTBMM C YC/IOBUSMM
BbIMyCKa LEeHHOW 6yMaru, U UCXoas U3 KOJIMYeCcTBa LEHHbIX 6ymar
Ha AaTy HaCTYM/JeHMs YKa3aHHOro cpoka.

Mo ncreveHmn cpoka kKBanndukaumm AedbUTOPCKON 3a40/KEHHOCTU MO
NPOLEHTHOMY (KYMOHHOMY) A0X04Y, @ TaKXe No 4acTU4YHOMY/MNOSIHOMY
noraweHnto 3MUTEHTOM OCHOBHOrO fJoJjira Mo  AOJrOBbIM  LIEHHbIM
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byMaram kKak onepauuoHHON, CripaBea/iMBas CTOMMOCTb HEMoraweHHOon
3a40/KEHHOCTM onpeaensercs B COOTBETCTBUU C [punoxeHmem 6.

Cnncok obwmx cobbiTuii, npuBoaAawmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUITOXEHWE 13. AEBUTOPCKAA 3AAOJIDXXEHHOCTb NO
NMPOLEHTHOMY AOoXoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

OebuTtopckass 3af0/KEeHHOCTb MO  MPOUEHTHOMY goxody Mo
AEHEeXHbIM CpeACTBaM Ha OCTaTOK MO CYETY yNpaBstoLen KOMNaHnm
40.Y. Mo

Oebutopckas 3a[10/1>KEHHOCTb no NpoueHTHOMY  Aoxoay,
BO3HMKatoLWas Ha OCHOBaHMMK norosopa/cornaweHus o]
rnoaAepXXaHUM HECHUXXAEMOro ocCTaTka MO CYETYy YrpaBisiiolWen
kKoMnaHum A.Y. NMNo

[aTa, B KOTOpYylO CyMMa MpoueHTOB (MOsHasi WAWM 4YacTuyHas) K
MoSy4YEeHUI0 MOXET 6bITb AOCTOBEPHO OonpeaeneHa.

[laTa OKOHYaHMA Mnepuoda HAYWUC/IEHUs MPOLEHTHOrO AOXOo4d - B
cnyyae, ecnv AOroBop/corfaleHue no MNpoueHTHOMY AoxoAdy Ha
OCTaTOK MO CYETY COAEPXKUT YC/IOBUS, KOTOPbIE HE MO3BOMSIOT Npu
KaXAoM onpefeneHvyM CrnpaBeasMBoOiM  CTOMMOCTM  AOCTOBEPHO
paccumtaTb CyMMYy [MpPOLEHTHOrO A0X04a K MOMiyYeHUID WU
[lOroBOp/CornalieHne 0 HaAYMCIEHUN MPOLLEHTOB HAa HECHMUXXaeMblit
OCTaTOK MO CYeTy npeaycMaTpuBaeT YC/NOBUS, MNPU  KOTOPbIX
MTOroBasi CyMMa MpPOLEHTOB K MOJYYEHUI0 MOXET U3MEHMUTLCS.

JaTta okoH4yaHua obs3aTtenbctB 6HaHKa COMlacHO  yC/I0BUAM
Jorosopa/cornaweHmsa O TMpOLEHTHOM A0X04e N0 [AEHEXHbIM
CpeacTBaM Ha cyeTax MM O NOAAEPXKAHUWM HECHUXAEMOro octaTka
rno cyeTam ynpasnswowen komnanmum 4.Y. NMNO;

JdaTta nwukeBmpgauum 6aHka cornacHo uHdboOpMauMu, packpbITO B
odunumnanbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4ucrne 3anmcu B EMPHOJI
0 NnKBMpaummn 6aHka).

B oTcyTCcTBME NpU3HAKOB obecueHeHus:

C [aTbl NPU3HAHUSA A0 AaTbl BbiMaaTbl NPOLEHTOB (BKIOUUTENBHO) B
COOTBETCTBMM C AOrOBOPOM/COrialieHnemM.

CnpaBegnnBass  CTOMMOCTb  AeBUTOpPCKOM  3a40/IKEHHOCTU O
MPOLEHTHOMY A0Xo4Yy NO [JEeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnanmn A.Y. MNO® onpepenserca B TeyeHUe BCEro
CpoKa KBannduKkaumm 3a40JKEHHOCTU KaK OMNepauuoHHOM B CyMMe
MPOLEHTOB, HAUYMC/IEHHbIX COrNacHoO YCI0BMSM AOroBopa/cornallieHms
Ha CyMMy OCTaTKa MO CYETY WM Ha CYMMYy HECHMXaeMoro ocratka no
CYeTy - B Cny4yae, ec/in yCnoBUS HAUMUCIEHUS MNPOLEHTOB MO3BONSAIOT
Hale)XHO U AOCTOBEPHO paccuuMTaTb MX pasMep K MNOJIYYEHMUIO Ha
AaTy onpeaeneHns cnpaBeasvBon CTOMMOCTMW.

Mo mncrteyeHum cpoka KBanudukaumm AebUTOPCKON 3a[O0/HKEHHOCTU
KaK onepaunoHHOM, a TakXe B Cly4yae BbISIBIEHUS WMHbIX COBbITUNA,
npMBOASALLMX K obecueHeHunto, cnpaseanmeas CTOMMOCTb
onpeaensieTcss B COOTBETCTBMU C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTuii, NpMBOAALWMX K 0bBecueHeHu, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHUE 14. AEBUTOPCKASA 3AAO0JIDXEHHOCTDb MO BbIMNJIATE
ANBUAEHAOB MO AKUMAM, AOXOAA NO AENO3UTAPHbIM PACIMNCKAM

Bugbl aKkTMBOB

ﬂ,eﬁVITOPCKaﬂ 3a40JIKEHHOCTb MO BbiNJ1aTeE AMBNAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbIM pacnnckaMm

Kputepun « [Jata npu3HaHuMsa  AebUTOPCKON  3a[0/HKEHHOCTM Mo BbinjaTte
NMpU3HaHNA AOVBMAEHAO0B MO akKuusaMm, Aoxoda Mo Aerno3vTapHbiM pacnuckam B
OTHOLUEHUMN:
- aKUWi, Aeno3uTapHbIX PacnmMcoOK POCCUMCKUX IMUTEHTOB SIBASIETCS B
cooTBeTcTBMMU C nHdopmaumern HKO AO HP nnun odpumumanbHbix Cantos
3MUTEHTaA UeHHbIX 6ymar - gata duMKcaumm peectpa akUMOHEepoB Ans
BbINJ1aTbl ANBUAEHAOB;
- aKUWi, 4eno3nTapHbIX pacrnmMcoOK MHOCTPaHHbIX SMUTEHTOB SIBNAETCH B
cootBeTcTBUM C wuHdopmaumen HKO AO HPO pata, Ha KOTOpYH
onpeaensTcsa AMua, MMeLWmne Npaso Ha nonyyeHne AMBUAEHA0B UK
B COOTBETCTBMU C MHBIMW AOCTYMNHbIMU MHMOPMAUMOHHBIMU CUCTEMAMM
AaTa, C KOTOpPOM LeHHble 6yMarnm HauMHalT ToproBaTbCs 6e3 y4eTa
obbsBneHHbIx ameuaeHaos (DVD_EX_DT);
- B otcyTcTBMM mHbopmaummn m3 HKO AO HP[, oduumanbHbIX CaiToB
SMUTEHTA UEHHbIX 6yMmar, M3 WHbIX AOCTYMHbIX WHQOPMALMOHHBIX
CUCTEM - faTa 3a4YMC/IeHUs] AEHEeXHbIX CpeACTB Ha pacCyYeTHbI CYeT,
OTKPbITbIM ynpasnsatowen komnavum 4.Y. MNO.
« Mpwn oTcyTCTBUM MHDOPMALMM M3 Bblle yKa3aHHbIX NCTOYHMKOB (B TOM
yncne pasMepa npuyYnTaloWKUXCA BbIMJIAT) - AaTa  3a4yucieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CYeT ynpasnsawowen komnanmm A.Y.
MN® (B ToM Yncne Ha cyet bpokepa MND).
Kputepnn e [Hdata wuvcnonHeHus 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOWN
rnpexkpaweHuns 6aHKOBCKOWM BbIMMCKOM C pacyeTHOro cyerta ynpaBasiioWwen KOMNaHuu
npu3HaHus A.Y. MN® vnu otyetom 6pokepa MNOD;
 [laTa nukBMAAUMMU 3MUTEHTA, COMMacHO BbiNucke wu3 EMPKOJT (nnu
BbIMWUCKM n3 COOTBETCTBYIOLLETO YMNOJTHOMOYEHHOIr0o opraHa
WHOCTPaHHOro rocyaapcrea).
Kputepun M | B oTcyTcTBME Npmn3HakoB obecueHeHns:
CPOKH « B TeuyeHme 25 paboumx pgHel C paTtbl Npu3HaHua gebutopckom
KBaiu@ukaymm | 3a40/1KEHHOCTU POCCUMCKUX SMUTEHTOB M B TeyeHue 45 pabounx gHen ¢
Aeburtopckon AaTbl MPpU3HaHUA 4ebUTOPCKON 3a40/KEHHOCTU MHOCTPaHHbIX SMUTEHTOB,
3af0J/DKEHHOCTH | a TakXe MeXAYHapOAHbIX KOMMaHUM M MeXAYHapOAHbIX (MHAHCOBbIX
Kak opraHusaummn.
onepaynoHHoM
CnpaBeagnnBas OueHka cnpaBensiMBoOM CTOMMOCTM AebUTOPCKOM 3aA0/DKEHHOCTM MO
CTOMMOCTb BbiNJlaTe AMBMAEHAOB MO aKkuMsaM, A0X04a MO Aen03nTapHbIM pacnuckaMm B

TeyeHMe BCero cpoka kBanudukaumm TaKoW 3a[0/DKEHHOCTUM Kak
OonepaunoHHOM He KOPPEKTUPYETCS U Onpeaensietci B HOMMUHAJIbHOM
BENIMUYMHE UCXOAS U3:

KonM4yecTBa akumii/geno3mtapHbiX pacrnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYK OMNpeaensiTcs fuua, UMelwmne npaBo Ha
noJlyyeHue AMBUAEHAO0B U

obbsaBneHHOro pasmepa auemaeHaa (Aoxo4a), MPUXOASLLErocs Ha OAHY
LEeHHYI0 ByMary COOTBETCTBYHOLWEN KaTeropum (Tuna) 3a BbIYETOM HaANOroB
n cbopoB B c/lyyae, ecnm 370 NPMMEHMMO.

Mo ucTeyeHMM cpoka KBanudukaumm AebUTOPCKOM 3aA0/HKEHHOCTU Kak
onepaunoHHON, crpaBeaineBas CTOMMOCTb ONMpeaesnseTcs B COOTBETCTBUM C
MpunoxeHunem 6.
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Cnuncok obwmx cobbiTuii, nNpuBoaAWMX K obecueHeHuo, YyKasaH B
MpunoxeHuu 6.
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NMPUNOXEHWE 15. AEBUTOPCKAA 3AAO0JIXXEHHOCTb MO AOXOOAM
MHBECTULMOHHbIX MAEB POCCUACKUX MU®D U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULUMNOHHDbIX ®OHAOB, NAU KOTOPbIX
BXOoAAT B COCTAB MMYLLWECTBA NMNo

Bugbl akTuBOB

Oebutopckas 3afo0/HKEHHOCTb MO A0X0AaM MHBECTUUMOHHBLIX MaeB
poccuiicknx MN® mn naeB (akunn) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHA0B, Nan KOTOPbIX BXOAAT B cOCTaB umyulecrea NMNo

Kpunrepnn
npu3HaHus

« [daTton npusHaHusa goxoda no nasmMm, ABfsieTcs AaTa BO3HMKHOBEHUS
oba3aTenbCcTBa NO BbiNJaTe A0X04A, YyKa3aHHas B COoobLleHuMM o
BbiNJaTe AOX0A4a MO MHBECTUMUMOHHBIM nasiM poccuiickux MNO, B
cooTBeTCTBMM C UHopmaumen HKO AO HPA, wHdopmauum Ha
odununanbHOM caiTe ynpasisoLWen KOMNaHW;

e [laTa, C KOTOPOA MHOCTpaHHble UeHHble 6yMarM HauuHawT
ToproBaTbCs 6e3 ydyeTta 06baBNeHHbIX anBmaeHaos (DVD_EX_DT) B
COOTBETCTBMU CAAHHBIMU AOCTYMHbIX MH(MOPMALMOHHbBIX CUCTEM;

* [lpu oTcyTCcTBUM MHDOPMaLMN M3 Bblle yKa3aHHbIX UCTOYHWMKOB (B
TOM 4yncrie pasMepa MpUYMTAOWMXCS BbIMAAT) - AaTa 3aducieHus
OEHEeXHbIX CPpeACTB Ha pacyeTHbIA CYeT ynpaBisiiowen KOMMaHuu
A.Y. MNO / Ha cyeT 6pokepa MND.

Kpnrepun
npeKkpaweHuns
npu3HaHns

+ [aTa NCNOJSTHEHNSA obs3aTenbCcTs no BbiNJaTe  AOXO0AQ,
NOATBEPXAEHHON 6GaAHKOBCKOW BbIMUCKOW C pacyeTHOro c4yeTa
ynpasnswowen komnanmum A.Y. NMNO® /otyetom 6pokepa MUOD;

« [Jata nukBMpaaumum nuua o0653aHHOr0 no UeHHbIM 6ymaram
WHOCTPaHHOIr0 MHBECTULMOHHOIO PoHAA;

« [aTta UCKIOYEeH NS u3 peecTpa
MHBECTMUMOHHOIo doHaa.

POCCUMNCKOro naesoro

Kpnrepun 7]
CPOKM
KBanngukaymn
Aeburopckoin
3a40/HKeHHOCT
n Kak
onepaynoHHOMH

B oTcyTcTBME Nnpmn3HakoB obecueHeHus:

« B TeyeHue 25 paboumx gHenm C AaTbl Npu3HaHMA AebUTopCKOM
3a[0/DKEHHOCTM MO UeHHbIM 6yMaraM PpOCCUINCKUX 3MUTEHTOB WM B
TedeHne 45 pabounx pagHerm C gaTbl Npu3HaHusa aebutopckomn
3a40/DKEHHOCTM U MHOCTPaHHbIX 3SMUTEHTOB, @ TakXe MeXAyHapOoAHbIX
Kopropauui;

*+ B TeYeHMe BCero Cpoka, YCTaHOBJIEHHOro peweHWeM O BbinaaTe
[oxoga OT [0/eBOro yyacTuss B YCTaBHOM KanuTane WAW  WMHbIM
aHasIorMYHbIM AOKYMEHTOM, A5 BbinjaTbl 4OX0Aa, €C/IM TaKOn CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn yctaHOBNEHHbIM CPOK BbiNAaTbl AoxoAa OT AOJIEBOr0 y4dacTus
npesbiwaetr 25 pabounx AHen, To gebuTopckas 3aA0/IKEHHOCTb MO
BbiNJiaTe 40X04a He MOXET 6biTb KBanuduLmMpoBaHa onepaunoHHOMN.

CnpaBegnnBas
CTOMNMMOCTb

OueHka cnpaBeanBoOM CTOMMOCTM AeBUTOPCKON 3a40/HKEHHOCTM MO
noxogam naee poccuiickmux NMU® 1 nasm (akuMaM) MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAOB, Man KOTOPbIX BXOASAT B COCTaB MMYLLECTBa
MN® B TeueHMe BCero cpoka Keanmdumkaumm 3a40XKEHHOCTHU, KakK
ornepaunmoHHOM onpeaensaeTcs Ncxoas ms:

e KONIMYEeCcTBA WHBECTUMUMOHHbIX naeB [MN® wnn naeB (akuwui)
WHOCTPaHHbIX WHBECTULUMOHHbIX (OHAOB, Maun KOTOPbIX BXOAST B
coctaB umyuwecrtsa MNP, yuyTeHHbIX Ha cyeTe pgeno MU Ha paty
onpepenennsa CHA;

+ 06bsIBNEHHOro pa3Mepa JAoxoda MO MHBECTUUMOHHOMY nalo,
yKa3aHHoOro B coobuleHnn o BbinsiaTe A0X0Aa MO MHBECTULMOHHbLIM
nasm poccuiickux MO un  naam  (akumMsaM)  MHOCTPAHHbIX
WHBECTMUMOHHbIX (DOHAOB, KOTOpPble BXOASAT B COCTaB MMyLLeCTBa
MN®, B cootBeTctBMM C uUHPopMmaunen HKO AO HP[, WuHbIX
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AOCTYMHbIX MH(MOPMAUMOHHbBIX CUCTEM WM OdUUMANbHBIM CaNTOM
(odmumanbHbIM MMCBEMOM) yNpaBAsOLWENn KOMNAHUN.

Mo ncreyeHun cpoka KBanndukaunm 4ebUTOpCKON 3a40/KEHHOCTN Kak
OMNEepaUNOHHOM, a TaKXe B C/lydae BbISIBNIEHUS WHbIX COObITURA,
npuBoAsLNX K obecueHeHUo, cnpaBeasnBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [IpunoxeHunem 6.

Cnncok obwmx cobbiTnii, npuBoaAawMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NPUTOXEHWE 16. AEBUTOPCKASAl 3A0O0J/DKEHHOCTb MO
OEHEXXHbIM CPEACTBAM, HAXOAALMMCS ¥V
NPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LEEHHbIX BYMAT U B
HKO HKL, (AO)

+ [ebuTopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoasWwmnMcs y npodeccnmoHanbHbIX YY4aCTHUKOB pbiHKa LEHHbIX
6ymar (nanee — 6pokep);

+ [ebuTopckas 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
Haxoasawmumcs Ha cyete B HKO HKL (AO).

- [aTa 3auMcieHuss [OEeHeXHbIX CpeacTB Ha  chneuManbHbIn
OpOKEpPCKNIA CYUET Ha OCHOBAHMUKM OTYETa 6pokepa;

« [aTa 3auncneHums geHexHbix cpeacts Ha cyeTr B HKO HKL (AO),
OTKpbITbIN ana MNO.

 [aTta wcronHeHuss 6pokepoM o06s3aTenbCTB MO MNEPEYUUCTIEHUID
OEHEeXHbIX CpeAcTB CO cneuunanbHoOro 6pokepckoro cuyeta/BbiBOA
AEHeXHbIX cpeacTts co cyeta B HKO HKL (AO);

 [aTta peweHnsa baHka Poccum 06 oT3biBE NuuUeH3nnM y 6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyC npoyen pebutopckon
3a40/KEHHOCTH);

« [aTta nukeuaaumm 6pokepa corsiacHo MHdopMaumm, packpbiTON B
odunumnanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4duncrne 3anucu B EMPHOJI
0 nnkBuaaumnu 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHus:
B TeueHuMe Bcero nepmosa HaxoXAEHUS AEHEXHbIX CPeAcTB Ha
cyeTax 6pokepa nnm Ha cyetax B HKO HKL, (AO);
+ B TeueHme 3 paboumx AHeNn C AaTbl, Korga ynpasnsioLllas
KOMMaHu1s Bblipa3ujla HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
co cyeta Opokepa wunm co cdeta B HKO HKLU (AO) B
YCTQHOBJIEHHOM ((OpMe COrlacHO 3aK/IlOYEHHbIM [A0roBopam
(cornaweHnsM), B Ciiyyae ecnm B TEUYEHME YKa3aHHOro Cpoka
LEeHeXHble CpefiCTBa He nofnyyeHbl Ha cyeT MNO.
WHdopmaumio o HeucrnonHeHun 6pokepom wam HKO HKL  (AO)
TpeboBaHMS YNpaBnsoLWwenh KOMMaHMKM O BbIBOAE AEHEXHbIX CPeacTB
npepoctaesnsietrcs B CneunannsnpoBaHHbIN Aeno3nTapuii He rnosgHee
OHS, c/ieayroulero 3a OKOH4YaHMeM YyCTaHOBIEHHOIoO CpoKa.

CnpaBeansinBasi CTOMMOCTb AE€HEXHbIX CPeACTB, HAXOASWMXCS Ha cyeTe
6pokepa nnu Ha cdete B HKO HKL (AO), onpeaensieTcs B CcyMMe oCcTaTka
Ha YKas3aHHbIX cYeTax.

Mo ncreueHnn cpoka KBanndukKaumm AebUTOPCKON 3a40/HKEHHOCTU KakK
OMNEpaUNOHHOMK, a TaKXe B C/lydae BbISIBIEHUS WHbIX COObITURA,
npuBOASLWNX K o6ecueHeHUto, cnpaBeninBasl CTOMMOCTb onpeaensercs
B COOTBETCTBUU C [1punoxeHuem 6.

Cnncok obwmx cobbiTuii, npuBoaAawMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNOXEHWE 17. SBAQAOJIXXEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMATAMU, BAKJTIOYEHHbLIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUN OATbI MOCTABKU LEHHbIX BYMAT,
ONPEQENEHHON YC/TOBUSIMU AOrOBOPA C IATON 3AK/TIOYEHUSA
AOTNOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEHHOCTb MO caenkaM C LeHHbIMM 6ymMaramu, 3ak/ito4YeHHbIM Ha
ycnosuax T+

- OaTa 3aknto4yeHnsa gorosopa no npnobpereHunto (peannsaummn) LLeHHbIX
bymar;

- [JaTta HampaBneHus NoATBEPXAEHWUS Ha ydacTue B KOpPNOpaTMBHOM
nencteum (akuent odepTbl) B C/lyyae, e€Cin YCNOBUS WMCMNOJIHEHUS
odepTbl onpeaesieHbl U HEUM3MEHHbI A0 AaTbl UCNOJIHEHNA OdepThl.

[Jata nepexoma npaB COBCTBEHHOCTM Ha  LEHHble 6yMaru,
NoATBEPXAEHHAsA BbIMWUCKOM MO CYETY AEno.

CnpaBensimBas CTOMMOCTb 3a40/KEHHOCTM MO CAeNKaM C LieHHbIMU
6yMmaramu, 3ak/lO4eHHbIM Ha ycroBuax T+, onpepenserca B pasmepe
pasHuLbl MexAay BblpaXXeHHOW B pybnax cnpaBeainMBOW CTOMMOCTbLIO
LEHHbIX byMmar, SIBMASKOLWNXCS NPeaAMETOM CAENIKU, U CYMMOW CAENKW B
BanoTe CAENKU, NpuBeAeHHON K pybto Mo TeKyleMy Kypcy BaatoThl.

Mpwn onpepeneHnn cnpaBeanMBOM CTOMMOCTM 3a[0/KEHHOCTM MO
coenkam ¢ obnuMrauvsMu, 3aK/KYEHHbIMM  Ha  ycnoBusSxX T+,
cripaBeanmBasi CTOMMOCTb 0bnurauni, ABAsSIOWNXCS NPeAMETOM CAENKN,
C AaTbl 3aK/II04YEHUS cAesiKu A0 AaTbl nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble bymaru, exeaHEBHO onpefensieTcs C y4eToM HaKOMJIeHHOro
KYNOHHOr0 Aoxoja, OnpefenieHHOro Ha gaTy pacyeta no cAefke B
COOTBETCTBUM C YC/IOBUSMWU CAEAKW WM MNpaBuiaMum opraHusartopa
TOpros..

B cnyyae nonoXxuTenbHOM pa3HuLbl, CAeNKa NpU3HaeTcs B CoCTaBe
akTnBoB (poebutopckasi 3a40/MKEHHOCTb) Y MoKynaTtens/ B CoOCTaBe
obs3aTenbCcTB (kpeanTopckas 3a40J1)KEHHOCTb) y npogasua,
oTpuuaTenbHOM pasHuubl - B COCTaBe o0b6sa3aTtenbcTB (KpeamTopckas
3a[l0JI)KEHHOCTb) Yy TMOKynaTens/B CcocCTaBe aKTMBOB (AebuTtopckas
3a[0/DKEHHOCTb) Y npoaasua.

CnpaBeannBas CTOMMOCTb KoppeKkTupyeTcs B cinyJyae
BO3HUKHOBEHUS  COObITMUI, nNpuBOASWMX K  obecueHeHuo, B
cooTBeTCcTBUMK C [MpunoxeHunem 6.

Cnncok obuwmx cobbiTuii, npuBoaAawMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NPUIOXEHMUE 18. 3BAAOJDKEHHOCTb MO CAE/NIKAM C BAJIIOTOMA,
3AKJ/IIOYEHHBIM HA YCJIOBUAX T+ (MPY HECOBMNAAEHWUMU OATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YCNOBUSIMA IOFTOBOPA C
AATOW 3AKJIIOYEHUS [ OrOBOPA MO NOKYMNKE/MNPOAAXE
BAJIIOThI)

3a[0/HKEHHOCTb MO cAesikaM C Ba/loTON, 3aK/IIOUYEHHbIM Ha ycrioBusx T+

[aTa 3akai4yeHns orosopa no nokynke/npogaxe BaatoThl.

[aTa nepexoaa npasB CO6CTBEHHOCTU Ha BalOTY Ha OCHOBAHMW BbIMUCKMN
CO c4yeTa, OTKPbLITOrO Ha ynpasnaswowyl  KoMnauuwo  A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnunBasl CTOMMOCTb 3a4O0/IKEHHOCTM MO cAenkaMm C BaJloTon,
3aK/I0YEHHbIM Ha ycnoBuax T+ onpenensieTca B pasMepe pasHuLbl
Mexay TeKyl,en cnpaBeininBoi CTOMMOCTbIO BasllOTbl, PAaCCYNTAHHON B
pybnsax B COOTBETCTBMM C HacTosAwWwMMK MpaBunamm onpeageneHns CHA,
M CTOMMOCTbIO BantoThl B pyb6nsx, 3apukcMpoBaHHOM B AOrOBOpE Ha AaTty
WUCMONHEHNS CAENKMN.

B cnyyae nosoXWTENbHOM pasHuubl, cAenka MPU3HaeTCcs B COCTaBe
akTueoB (AebuTopckas 3a40/IKEHHOCTb) Y NoKynaTens/B cocTaBe
obsazatenbCTB  (KpeauTopckKas  3a4O0/KEHHOCTb) Yy  npoaasua,
oTpuuaTeNbHOW pa3HuLbl - B cocTaBe 06s3aTenbCTB (KpeauTopckas
3a[0/1)XKEHHOCTb) Y noKynaTesnsi/B CcoCTaBe aKTuBOB (aebutopckas
3a40J/1)XKEHHOCTb) Y NpoaasLua.

CnpaBennunBasl CTOMMOCTb KOPPEKTUPYETCs B C/lydae BO3HMKHOBEHWS
cobbITUN, npuBOAAWIMX K obecueHeHut, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTnii, npmuBoAsWMUX K obeclLeHeHuto, yKasaH B
MpunoxxeHmnu 6.
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NMPUNTOXEHUE 19. NPOYAA AEBUTOPCKASA 3AAO0JIDKEHHOCTb

B pamkax HacToswmx Mpasun onpegeneHns CHA Kk npoyen gebutopckomn
3a0J/KEHHOCTUN OTHECEHbI B TOM YMCne creaylowme Buabl:

» [Oebutopckas 3a40/KEHHOCTb, BO3HUKLIASA B pesynbraTte
coBepleHna caenok € uMmywectsoM MN®, no KOTopbIM HacTynuna
Hanbonee paHHAS AaTa pacyeToB;

* ABaHChI, BblAaHHbIE N0 CcAenKaMm 3a cyeT umyuiecrsa NNO;

» [JlebuTopckas 3af40/MKEHHOCTb ynpasngowen komnaHum nepen NNO;

« [ebutopckass 3a40/IKEHHOCTb, BO3HMKWAs MO JAOroBopaM Cco
cneunanmn3npoBaHHbIM Aeno3MTapueM, perMcTtpaTopoMm, yKasaHHbIMU
B Mpasunax Y MNMNO;

» [Jebutopckas 3af0/KEHHOCTb, BO3HMKLWIASA MNpu onnaTte pacxoaos,
CBSAA3aHHbIX C AOBEPUTENbHBIM YNpaB/iEHUEM;

« [ebuTtopckas 3af0/KEHHOCTb MO Hanoram, cbopam, nowsvHaMm B
6l04XeTbl BCEX YPOBHEN;

« [Nebutopckast 3a40/HKEHHOCTb MO BO3MELLEHUID CyMMbl Haa0ros M3
6oaxeTta PO;

» [Jebutopckasa 3a40/KEHHOCTb, BO3HMKLIASA B pe3yfbTaTte nepesoja
LEHEXHbIX CPeacTB («AEHbIMN B MyTU»);

« [ebutopckass 3a40/HKEHHOCTb, BO3HMKLIAA B pe3ysbTaTe OT3biBa
nuueHsum y 6aHka nnmn 6pokepa;

* WHasa pebutopckas 3a40/1KEHHOCTb.

+ [Nebutopckaa 3aAO0JIXKEHHOCTb NO HanoraMm, c6opam,
nowsimuHaM B 6rofkeTbl BCeEX YPOBHEM — aaTa BO3HUMKHOBEHUS
OCHOBaHU1s ANna BO3MeLEeHNS HanoroB, c6opoB, MOWIMH U3 BloaxeTa

+ [Ana nebUTOpPCKO 3aA0/XKEHHOCTU ynpaBasiowen KOMNaHuu
nepea NMU® - ycTaHOBNEHHbIN GaKT MNpeBbIWEHUS AO0MYCTUMOWN
BeNIMYNHbI BO3Harpa>kaeHWin u/vnmn pacxopos, CyMMa MNpeBblLIEHUS
KOTOpPbIX TMOANEXWUT BO3BpaTy YNpasasdlowWen KOMNaHuen, uam
YCTaHOBJIEHHbIN (aKT W3NUWHE BbINJI@4YeHHOro BO3HArpaxXaeHus
ynpasnswouwen KoMnaHum, CymMMa KOTOPOro MOASNIEXUT BO3BpaTy B
MN®, nnm cymma ybbiTKa, KOTOpasa ynpasisiowas KOMNaHUs AOSKHA
Bo3MecTUTb B [M® B pe3ynbTate AONYLWEHHOrO HapyLleHUs
TpeboBaHMM 3aKoHOAaTENbCTBA.

« Ansa nebnTopcKoM 3af0/1KEHHOCTU, BO3HUKILUEX B pe3ynbTaTe
nepesofa pAEHEeXHbIX cpeacrtB - ((@aKTUYeckoe CnumcaHus
OEHEXHbIX CpeactB C ogHoro cyeta MU® u oTcyTcTBue dakTa
3auuncneHms Ha apyron cyet MUN®, Ha KOTOpbIN OCYLLECTBASNCS
nepesoga.

« OAnsa nebnTopcKoi 3af0/1KEHHOCTU, BO3HUKILUEW B pe3ynbTaTe
oT3blBa JZiMleH3uuM y 6aHka wam 6pokepa - jgaTa OT3blBa
nvueH3nm baHka, 6pokepa.

+ [Ona ocTtanbHbiX BUAOB Ae6GUTOPCKON 3af0JIXKEHHOCTU - JaTa
nepefayM akTUBOB (AEHEXHbIX CpeacTB) JiMUly, B OTHOLUEHWUM
KOTOPOro BO3HMKaEeT AebuTopcKas 3af40/KEHHOCTb.

« Ana pebutopckKoi 3a40/1XKEHHOCTU MO BO3MELWEHUI CYMMbI
HanoroB u3 6roaxeta PO:
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- jJaTa uWCcnosHeHuss obssaTtenbctBa nepea [MUA®  cornacHo
HanoroBomy kogmekcy P®, a Takxe pata peweHuss o6 oTkase B
OCYLLEeCTB/ieHMN 3a4yeTa (BO3BpaTa) CYMM WU3JIMLLHE YMJa4YeHHOro
Hanora;

- AaTa 3a4eTa WU3nwHe YyrnjaadyeHHoro Hasnora HaducneHuem
COOTBETCTBYIOLLErr0 Hanora.

Aebutopckass 3a40/HKEHHOCTb NO HanoraMm, c6opam,
nowsimHaM B 610)keTbl BCeX YPOBHEMN:

- [aTa nonyyeHuss BO3MELWEHUS U3 6loaxeTa TMOJIHOM CyMMbl
3a0J1)XEHHOCTN COOTBETCTBYIOLWLErO Hanora, c6opa, NoWnHbI;

- paTa pelweHuss 06 OoTKase B OCYLLeCTBNeHUM 3ayeTa (Bo3BpaTa)
CYMM U3JIMLLHE YN/JIa4YeHHOro Hanora, cbopa, NMoL/nNHbI;

- JaTa 3a4yeTa WU3MLWIHE YMNJauYeHHOro Haslora HauducieHueMm
COOTBETCTBYHOLLEro Hasaora.

Ana ocTtanbHbIX BUAOB Ae6UTOPCKON 3af0/1KEHHOCTMU:

- [lata ucnonHeHus obszaTtenbctB nepes MNMU® cornacHo aorosopy
wnun NAY (B cny4vae 3a80/MKEHHOCTM YNpaBasiowen KoMnaHum);

- [aTta nukBMAaumMn KOHTpareHTa — puAMYECKOro auua corfnacHo
Bbinncke mn3 EMPKOJT unu pata nonydeHumss mHdbopMmauum O CMepTu
dunsnyeckoro nmua - 4OKHUKA;

- [aTa sKkcnepTHOro (MOTUBMPOBAHHOIO) CyXAEHUs YnpaBnsoLwen
KOMMNaHun 06 OTCyTCTBUM OBOCHOBAHHbIX OXWAAHWUIN OTHOCUTENbHO
noayvYeHns npeaycMOTPEHHbIX AOFOBOPOM [AEHEXHbIX MOTOKOB B
cnydae, ecnu gebutopckas 3a40/KEeHHOCTb, MOXET 6biTb NMpu3HaHa
npekpaweHHONW B COOTBETCTBUM C  OOWMMU  MOSIOXKEHUSIMU,
yKasaHHbiMM B [naeBe 26 [paxpaHCKoro kogekca Poccuinckom
denepaunn.

B oTcyTcTBME NpM3HaKoB obecueHeHUs:

Ae6butopckasi 3af0/KEHHOCTb, BO3HMKLIAA B pe3yJibTaTe
coBepweHus caenok c¢ wumywecrtrsom [MUD, no KOTOpbIM
HacTynuna Haubonee paHHAA AaTa pacyeToB, ecim obwmii Ccpok
noraweHns TakoW 3a[0/HDKEHHOCTU COrlacHO YC/OBUAM CAENKU He
npesbiwaetr 15 paboumx gHen (C ydyeToOM cCpoKa MNpOSIOHrauum wu
nepesak/noyeHnin A0roBopoB), - C AaTbl MNpuU3HaHuMa A0 AaThl
noraweHns CorfacHo ycnoBusaM caenku. MNMpu 3ToM 4onyCTUMbIA CPOK
HapyweHus o0653aTeNnbCTB KOHTpPareHToM, B TeyeHue KOToporo
3a40/HKEHHOCTb Takxe KBanudbuumpyeTcs onepaunoHHONn,
coctasnset: 15 pabounx gHel no pacyeTaM Ha BHEOMPXKEBOM pbIHKE
Nno ueHHbIM Bymaram (AONYCTUMbIA CPOK MOATBEPXAEH BHYTPEHHEN
CTaTUCTUKOWN Ynpasnsawouwen koMmnaHum); 3 pabounx AHSA MO WHbIM
pacyeTam.

ABaHCbl, BblAaHHble MO cAaesnkaM, 3a cyeT wumywectsa [MNO
KBannuumpyTca onepaumMoHHON AebUTOpCKON 3a40/IKEHHOCTbLIO C
[aTbl  BblA@YM aBaHca A0 fAaTbl MoraweHus ob6s3aTenbcTs
KOHTpPareHTOM COrflacHO YCnoBMSAM caenkm (ecnm Cpok noraweHus
aBaHCa B COOTBETCTBUM C AOrOBOpPOM COCTaBnsieT He 6bonee 15
pabounx AHeNn C y4yeToM CpoKa MNpPOSIOHrauum M nepesaknryeHun
porosopoB). MNpu 3TOM AOMNYCTUMMbIN CPOK HapylleHMsl 06593aTenbCTB
KOHTpareHTOM, B Te4YeHMe KOTOpPOro 3aAO0/IKEHHOCTb TaKXxe
KBanuduumpyeTcs onepaumMoHHoM, coctaBnsieT: 15 pabounx gHen no
pacyeTaM Ha BHeOGUPXEBOM pblHKE MO LUeHHbIM 6yMaram
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(BONMyCTUMBIA  CPOK  MOATBEPXAEH BHYTPEHHENW  CTAaTUCTMKOM
Ynpasnstouwen KoMmnaHum); 3 paboumx AHS MO MHbIM pacyeTam.

Aebutopckas 3afo0/KEHHOCTb YynpaBAAOWEeA KOMMaHuu
nepea NMU® - B TeyeHune 25 pabounx aHen ¢ paTbl BOSHUKHOBEHMUS
KBanuduumpyeTcs B KayecTBe onepaumoHHon. [lpn Hannumu
060CHOBAHHOro  akcnepTtHoro  (MOTUBMPOBAHHOIO)  CYyXAEHMUS
Ynpaenstouwen KoMnaHmm 0 TOM, YTO YBESIMYEHME CPOKOB MoralleHus
0ebUToOpCKON 3a40M1KEHHOCTN HE ABNSETCA CIeACTBUEM HEraTUBHbIX
NpoLEeCCOB, BO3HUKLUNX B AeATeNIbHOCTU YNpaBAsiowen KOMNaHmu, a
TaKXe Hasnmuyme AOKYMEHTaIbHOrO NOATBEPXAEHNS OT YrpaBastoLwen
KOMMaHuu CpOKOB noraweHus 3a40/HKEHHOCTH, Takas
3a40/HKEHHOCTb NPOAOIKAET OTHOCUTBLCS K OnepaLuoHHOMN.

Oe6butopckasa 3aA0/1HKEHHOCTb, BO3SHUKILUAA MO AOrosopam co
cneyManmsnpoBaHHbIM Aernosutapuem, permcrpaTtopom,
yka3zaHHbiMu B MpaBunax AY MUNO®, a takxe pebutopckas
3aA0/1XXEHHOCTb, BO3HMKIUAA MNpu oOnjaarte pacxoaos,
CBfi3aHHbIX C AOBepuTesibHbIM ynpasneHuem MU® - c patbl
Npu3HaHMsa [0 AaTbl OKOHYaHMS CpOKa OKasaHus yciyr B
COOTBETCTBMU C YCNOBUAMU 3aKHOYEHHbIX AOroBOpPOB. [JOnyCTUMbIN
CPOK HapyleHuns obssatenbCTB cocTtasnser 25 paboumx pHen, B
TeyeHMe KOTOpbIX 3a40/DKEHHOCTb BCe eule KBanuduumpyeTcs
onepaumoHHor. Tpu  Hannymm OBOCHOBAHHOIO  3KCMEpPTHOro
(MOTUBMPOBAHHOIO) CY>XXAEHUS YnpaBnsoLwen KOMNaHum o TOM, YTo
yBe/IM4yeHne CPOKOB OKa3aHus yCayr uau noraweHus aebutopckomn
3a40/DKEHHOCTM He SABNSeTCs CneAcTBMEM HeraTMBHbIX MpOLEeccos,
BO3HUKWMX B AeaTeNbHOCTM AO/DKHMKA WAW  MpU  Haan4dmu
OOKYMEHTa/IbHOr0 MOATBEPXAEHUS OT KOHTpareHTa MHbIX CPOKOB
noraweHnsa 3afo0/KeHHOCTM / okasaHua ycnyr MNUO  gsnsetcs
OCHOBaHMeM Ans yBeNM4YeHMs Cpoka KBanndukaumm TaKou
3aJ0/HKEHHOCTM B KayecTBe onepauuMoHHOW A0 AaTbl, YKa3aHHOW B
npeacraBAeHHbIX JOKYMEHTax.

Oe6buTtopckaa 3aA0J/KEHHOCTb, BO3HMUKLUAs B pe3ysbraTe
nepeBoja AEHEXHbIX CPeAcTB («AeHbrn B NyTU») — B TEYEHUE
3 pabounx gHen ¢ AaTbl NPU3HAHUSA TaKOW 3a40/KEHHOCTW.

CnpaBegnmBas
CTOMMOCTb

CnpaseannBasi CTOMMOCTb Ae6bUTOPCKOMN 3a40/1>KEHHOCTM onpeaensaeTcs:

B CyMMe ¢daKTUUeCKOoro ocraTtka 3ajO0J/DKEeHHOCTM Ha paaTty
onpepeneHns cnpaBeasiMBo CTOMMOCTU/paTy onpeaesieHus
CYA*:

- 0N BCEN AeOUTOPCKOM 3a40/HKEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUIOXEHUN, B Nepuos KBanndukaumm TakoW 3a[0/KEHHOCTU B
KayecTBe onepaunoHHON;

- NS 4ebUTOpCKOM 3aA40/1XKEHHOCTU NO HasoraMm, cbopamM, NOWJIMHAM
B 6104)KeTbl BCEX YPOBHEN;

- Ans nebuTtopckom 3a401KEHHOCTU MO BO3MELLEHUWIO CYMMbl HA/lOroB

n3 brogxerta PO.

*[lebuTOpCKas 3a40/1KEHHOCTb PAacCUMTBLIBAETCS Ha KaXAayto AaTy onpeaeneHus
CnpaBeanvMBOi  CTOMMOCTM. B cnyyae, ecnn  pasMep  Ae6UTOPCKONA
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33a0/KEHHOCTU He MOXET 6blTb TOYHO onpeaeneH Ha aaTy onpeaeneHust CHA,
TO, UCMONb3YHTCS METOAbl annpoKCUMaLmMn BEINUYNH. 22

+ B CyMMe, onpefefseHHOW C WUCnNosib3oBaHWEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylMX AEHEeXHbIX MOTOKOB C
y4yeToM KpeauTHbix puckos ([lpunoxeHne 6) BO BCEX WHbIX

cnyyasix.
Aarta M | [lebuTopckas 3a40/KEHHOCTb MO BO3MELLEHWNIO HANoros U3 6oaxeTa, a
cobbiTHus, TakXxe gebutopckas 3a40/IKEHHOCTb NO Hanoram, cbopam, NOWIMHaM B
NpNBOAALUNE K | 6,5y eTh Bcex ypoBHe He 06ecLieHMBaeTCst He3aBUCUMO OT CPOYHOCTU

OGECUEHEHMIO | .. 1, o) enps.

Cnucok obwmx cobbiTnii, npmBoaswMx K obecueHeHuto, yKasaH B
[MpunoxeHmnu 6.

2% MporHosHble 3HauyeHUs 06S3aTeNbCTB, pPacCuMTaHHble YMpaBAsiolel KoMnaHWel, NpefoCTaBAsioTCs B
CneumanmnsmpoBaHHbIN Aeno3uTapuin Ha Kaxayto aaty onpeaeneHms CHA ¢ ykasaHueM nepuoga Bbl6OpKM un
06BACHALWNX NepeEMEHHbIX.
Onsa uenen annpokcuMmaumm pasmepa akTMBoB (06a3aTenbCTB) MCMOAb3YEeTCsa CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) MecsueB, npealecTsylownx agate onpegenenma CHA MANO®. MNpu OoTCyTCTBUM Takoro obbema
CTaTUCTMKM METOA annpoKCMMauum NPUMEHUM MPU HaNU4YMKU AaHHbIX HE MeHee 4yeM 3a nocnegHuve 2 (4Ba)
Mecsua, npeawecTeytowmx gate onpeaeneHus CHA NMNo.
B paTy nocTynneHus AOKyMeHTa, NOATBEPXAAIOLWEro oka3aHHble YC/yrM, NPOM3BOAUTCSA KOPPEKTMPOBKA
HauYMCNeHHbIX 0653aTeNnbCTB A0 UX peasibHOro 3Ha4YeHus.
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NMPUITOXEHWE 20. AOroBOP PENMO

Mo gporoBopam npsamoro PEMO (npoaaBLoOM LeHHbIX 6yMar no nepeo
yacTtu gorosopa PEIMO saenseTcsa ynpasnaowas komnauusa [.Y. ®doHaa):
- ObazatenbcrtBa ®oHAa NO BO3BpaTy AEHEXHbIX CPEACTB, MOJYYEHHbIX
no nepeok YacTtn gorosopa npsamoro PEMO;

- UeHHble 6bymarn, nepepnaHHble ®OHAOM MO MepBOW 4acTu AoroBopa
npsmoro PEMO.

Mo porosopam o6patHoro PEMO (nokynatenem ueHHbix 6ymar mno
porosopy PEMO no nepsoii uyactm PEMO gBnserca ynpasnstowas
KoMnaHug A.Y. ®oHpa):

- pebutopckas 3a40MKEHHOCTb K MONYyYEeHUI0 nepeaaHHbIX AeHEeXHbIX
CpeAcTB Mo NepBOWM 4YacTu gorosopa obpaTtHoro PEIMO.

- 06513aTenbCTBO N0 06paTHOMY BbIKYyMy LEeHHbIX 6yMar, MofNyyYeHHbIX Mo
NepBON 4YacTu, U peann3oBaHHbIX 4O MOMEHTa WUCMNOJIHEHUS MO BTOPOU
yacTtu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMO:

* Ha AaTy UCNosiHeHus nepBoi Yactu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3aZl0/1KEHHOCTb B CYMME MONTyYEHHbIX AeHEeXHbIX
cpeacTts no nepsow 4vactm goroeopa PEMNO, yBennuyeHHas Ha
CYMMY MPOLEHTOB, pacCYMTaHHbIX Ha aaty onpeaenenmsa CHA no
CTaBKe, NMpeayCMOTPEHHOM AOroBOPOM/OUPXKEBON CAENKOWN;

* Ha AaTy UCNosIHEHWUS BTOPOM 4acTtu goroeopa PEMO npoucxoaut
npekpawieHme rMnpuU3HaHUA KpPeaAUTOPCKOM 3a[0/IKEHHOCTU B
CyMMe MOJTlyYeHHbIX AEeHEeXHbIX CPeACTB MO mnepBokr 4yactu. B
cnlyyae ecnm ucnosiHeHue obs3aTenbCTB He 6yaeT BCTPEeuYHbIM,
noa A[aToM MCNOMHEHUS BTOPOW 4YacTu, NpuHMMaeTcs 6onee
no3AHSS U3 ABYX AaT: MOCTAaBKW UM ONAaThl;

e MpeKpalleHuMe TMpu3HaHUS UeHHbIXx 6ymar nepegaHHbIX MO
npsmomy aorosopy PEINO He npoucxoauT.

II:l.oronop o6patHoro PENO:
Ha AaTy MUCNOJIHEHUSA nepBoK YyacTtu gorosopa PEMNO npusHaeTtcs
[ebuTopcKor 3a40/HKEHHOCTM B pa3Mepe CYMMbl AEHEeXHbIX
cpencTts, nepepaHHble OOHAOM MO MepBOM 4YacTu Jorosopa
PEMO, yBenuMyeHHON Ha CyMMy MNpOLEHTOB, PacCYMTaHHbIX Ha
paty onpepenenms CYA no craBke, MpeayCMOTPEHHOWN
n0roBopoM/6uprxeBoi CAeNKOoNn;

e Mpu3HaHMe UeHHbIXx OyMar, nosy4YeHHbIX MO MepBOM 4acTu
pnorosopa PEINO, He npoucxoaunT;

* Ha AaTy UCNOJIHEHMS BTOPOM 4acTtu gorosopa PEMO npoucxoauTt
npekpaweHne  npuaHaHua  OebUTOPCKOM  3a40/IKEHHOCTHU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTty cnucanus co cyeta AEMO ueHHbix 6ymar, Nosy4YeHHbIX
rno paorosopy ob6bpatHoro PEMNO (Tonbko B cnyyae, ecnm Ha
MOMEHT cnucaHmsa co cyeta OEMO ueHHbix 6bymar no caenkam
KONMYeCTBO Npu3HaHHbIX B NMU® LeHHbIX 6yMar paBHO HY0), A0
MOMEHTa  WCMNOJIHEHMS NO  BTOPOM  4acTu, Mpu3HaeTcs
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obs3atenbcTBo MN® No NpnobpeTeHunto Taknx LeHHbIX 6ymar ans
WMCNOJIHEHMS BTOPOM YacTu caenku obpaTtHoro PEMO.

CnpaBensinBast CTOMMOCTb KPeaAUTOPCKON/AebnUToOpCKOM 3a401)KEHHOCTH
no porosopam PEMNO oueHvMBaeTca B pa3Mepe COOTBETCTBEHHO
nosly4YeHHbIX/NepefaHHbIX LEHEXHbIX CpeaAcTB MO MNepBOM  4acTu
porosopa PEMNO oo MOMeHTa McnosiHeHus BTOpow Yactu gorosopa PEMO
C YYE€TOM MPOLEHTOB, NOANEeXalux NosydeHuno/ynnaTe B COOTBETCTBMN
c ycnosusamu gorosopa PETO.

Ecnn ctoMMocTb LeHHbIX 6yMar no BTOpow yactu gorosopa PEMO
CKOppeKTUpOBaHa Ha CyMMy BbiMJaT AOXOAOB MO UEHHbIM Gymaram,
nepenaHHsIM no pgorosopy PEMNO, win cyMMy WHbIX BbINAaT,
ocyllecTBiSsieMblX B paMmkax gorosopa PEMNO, To pacyeT cnpaBeanvsomn
CTOMMOCTM KpeauTopckon/nebutopckon 3aao/IKeHHOCTU MO AO0roBOpYy
PEMO ocyuwecTBnseTcs € y4eToM COOTBETCTBYHOLLMX Bbinnar.

CnpaBegnuneasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix POHAOM
no nepson yactu PEMO B TeuyeHme nepuoga OT AaTbl UCMOJHEHUS
rnepBon 4yactm gorosopa npsMoro PEMO no gatbl MCNOSIHEHUS BTOPOM
yactu gorosopa PEMO kaxabin pabounin AeHb onpeaensieTcss cornacHo
MpunoxxeHnto 3 HacToswmnx Mpasun onpeaneneHuns CHA.

Cnpasennusas ctommocTb ob6sa3aTtenbcTtBa NMU® no npnobpeteHunio
LeHHbIX HBymar, paHee Mosy4YeHHbIX MO gorosopy obpaTtHoro PEMO u
peanM3oBaHHbIX A0 MOMEHTa MWCMOJIHEHUS BTOPOM 4acTu CAenku
obpatHoro PEMNO, onpepensieTcs B pa3Mepe crpasBeasiMBOA CTOMMOCTU
TakuX LeHHbIX byMmar B cooTBEeTCTBUM C [IpunoxexHunem 3.

CnpaBepnmBas CTOMMOCTb  AeBUTOPCKOM  3aA40/MKEHHOCTM K
NOyYeHUIo rMepefaHHbiX [EeHEeXHblX CpeacTB Mo MNepBOW  4acTu
norosopa obpatHoro PEMO KoppeKTMpyeTcs B C/lydae BO3HUKHOBEHUS
cobbITUN, npuBOAAWNMX K 0ObOecueHeHu, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnncok obwmx cobbiTvin, NMpuBOASWMX K ObecueHeHuto, yKasaH B
MpunoxeHuu 6.
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NPUTOXEHWE 21. NTPOU3BOAHBIE ®UHAHCOBbIE MUHCTPYMEHTI
(PACYETHBIE)

MpounsBogHble GUHAHCOBbIE WMHCTPYMEHTbl (pacyeTHble 6upxeBble WU
BHebupxeBbie) (aanee - pacyeTHblie MOWN)

Jebutopckas 3an0keHHoCTb MN®D, Kak oueHka npasa us MNov
Kpeautopckas 3agomkeHHocTb MNP, kak oueHka obsasaTtenbcts n3 MoOU

Mo 6upxesbiM NMOU - pgata npunobpeTeHnss B COOTBETCTBUM C OTYETOM
bpokepa.

Mo BHebupxeBbIM NMOU - gata 3ako4YeHns A0rosopa, B KOTOPOM O4HOM
M3 CTOPOH saBasieTcs Ynpasnstowasa komnanmg 4.Y. NMNO.

Mo 6upxesbiM MOWU:

*  WUCMNOJIHEHME KOHTpPAaKTa;

* BO3HWKHOBEHMS BCTPEYHbIX 0643aTeNbCTB MO KOHTPAKTy C Takoh Xe
cneumndunkaumen, T.e. 3aKt04eHNne opCeTHON CAENKN;

* 10 MHbIM OCHOBAHUAM, YKa3aHHbIM B [lpaBunax KnnpuHra, B
yCTaHOB/IEHHOM UMUK NOpsaKe.

Mo BHebupxxesbiM MNOU:
*  UWCMOJSIHEHNE KOHTpaKTa;
* repeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaBepnmnBeas cTouMocTb 6MpxeBoro pacyetHoro MN®OW pasHa 0 (Honb),
ecnnm B COCTaBe onepauumit no 6H6poKepcKOMYy CUETy MnpoBeAeHbl BCe
pacyeTbl MO BapMauMOHHOM Mapxe.

CnpaBepnimBass CTOMMOCTb BHebupxxeBoro pacyetHoro [M®U pasBHa 0
(Honb) npu aTtom B cocTtaBe MU® oTpaxaeTcs Tak Xxe:

« pebutopckas 3aA40/KEHHOCTb, Kak oueHka npasa u3 MOWU, ecnu
MO YC/IOBUSIM KOHTpaKTa MpW UCMOSIHEHMW Ha AaTy onpeaeneHus
CYHA 6bin 6bI MmonyyeH [0X04 B pasMepe pasHuubl  Mexay
CrnpaBeaiMBOM  CTOMMOCTbO 6a30BOro akTmMeBa WM LIEHOM
ncrionHeHus NOUN B abCconoTHOM 3HAYEHUU;

e KpeauTopckas 3a40/KEHHOCTb, KaK oueHka o06s3aTenbCTB M3
M®U, B cnydae ecnu rno ycnoBUSAM KOHTpaKTa Mpu UCNOSTHEHUN Ha
naty onpeaenenmss CYA 6bin 6bl nonydeH ybbITOK B pa3Mepe
pasHUUbl Mexay CrnpaBeasnBoi CTOMMOCTbIO 6a30BOro akTueBa U
LueHol ncrnonHeHus NMOU B abCconOTHOM 3HaYEHUN.

B cnyyae, ecnu nopyyeHuMe Ha BbIBOL [EHEXHbIX CpeacTB Co
cneunanbHOro 6poKepcKoro cyeta He WCMAOSIHEHO B TeyeHue OAHOro
paboyero aHA C pgaTbl MNpeabsBieHUs NOpydeHusl, crnpaBeanvBas
CTOMMOCTb [OEHEeXHbIX CpeACTB Ha c4yeTe rapaHTuMHoOro obecneyeHus
onpegensieTcs C WUCMNosb3OBaHMEM MeToAoB Koppektumposkm CC
(OpunoxeHve 6). AdaHHble O HewucnosiHeHun TpeboBaHus 6pokepom
NpeaocTaBNsloTCA ynpaBnslowen KOMMaHWen B CreumannsnpoBaHHbIn
[eno3vTtapuin He nosgHee paboyero gHs, cnefylowero 3a OKOHYaHMeM
YCTaHOBJIEHHOIO CpOKa.

Cnpasegnusas CTOMMOCTb non KOppeKTnpyeTcs B cnyyae
BO3HWUKHOBEHUS COObLITUIA, NPUBOASLLUNX K 06eCLleHEHUID, B COOTBETCTBUM
¢ MNpunoxeHunem 6.

Cnncok obwunx cobbiTun, npuBoaswMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 22. MOAEJIb OLUEHKU AN1A UEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAWKA ONPEAENEHUSI PACYETHOW LIEHBI AOJ/IFOBOW LLEEHHOW BYMAIU

1.1.MpuHUMNbI oNpeaeNeHnAa pacyeTHOM LeHbl

B COOTBETCTBMM C HACTOSAWMM NYHKTOM OMpeaensieTcs pacyeTHas LueHa
(ueHbl) AonroBom uUeHHoM 6ymarn MeToAOM MNpUBEAEHHOW CTOMMOCTU 6yayLimX
AEHEXHbIX NOTOKOB nNo dopmyne (1):

PV = zn: Ch (1)
(1 + Y)(Dk-Zara)/365
k=1
Fpe:

CF, - CyMMa Kaxaoro [AeHexHOro rnoToka, onpeaeneHHas

cornacHo n. 1.2.;
Dy, - AaTa Ka)xaoro AeHeXHOro notoka, onpeaeneHHas cornacHo

n. 1.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesieHHas cornacHo n.l1.3.;
Jdara - AaTa onpeneneHus cnpasensinBon CTOMMOCTMW.

[IpumeyaHune:

Mpn pacyeTe UCNOAbL3YIOTCS cneaytowme NoaAxXoabl K OKPYrieHuIo:
OKpYI/1IeHNs NPON3BOAATCSA MO NpaBMIaM MaTEMATUUYECKOrO OKPYr1eHus;
CF, - 6yaywinin aeHexHbIn NOTOK, 3HAaYeHne OKpYrnseTcs A0 2 3HAKOB
rnocne 3ansaTown;
PV}, - ANCKOHTUPOBAHHbIN AEHEXHbIN MNOTOK, MPOMEXYTOUYHbIE OKPYIIeHUS
He Npou3BOANATCS, pe3ynbTaT HE OKPYrAsieTcs;
PV - obwas cyMMa ANCKOHTMPOBAHHbIX AEHEXHbIX NOTOKOB, pe3ynbTaT
OKpyrnseTcs Ao 4 3HaKoB nocsie 3ansToun.

1.2.®dopMmupoBaHume rpachmka 6yayuinx aeHeXXHbiX NOTOKOB
1.2.1.06wume noaxoabl.

Mpn dopMmupoBaHmm rpadmka 6yaywmx AeHEXHbIX NMOTOKOB Yy4YUTbIBAOTCS
BCE [AEHeXHble MOTOKM B MoraweHue OCHOBHOro Aofira M KYrnoHHOro noxoaa B
TeyeHme 0Xmgaemoro cpoka obpalieHums.

Oxupaembii cpok obpauweHusa ueHHon 6ymarm onpeaenserca C AaTthbl
pacyeta CrnpaBeasiMBoM CTOMMOCTM (He BKA4Yas) A0 HaMMEeHbllen w3 aat

(BkNtovasn):
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e paTbl odepTbl, bGnmxanwen K pate onpeneneHums cnpaseasiuBomn
cToMMocTn (He BK/IKYasas gaTy onpeaeneHuss  CcrnpaBeasiBomn
CTOUMOCTK);

e [aTbl MOJIHOrO MoraweHusl, NpeayCMOTPEHHOW YCNOBUSAMM BbiNyCKa.

Moa AaTon AeHEeXHOro NoToka NoOHMMaeTCcs:

e [aTbl OKOHYAHWUSA KYMOHHbLIX MNEepMoAOB, MO 3aBEpLUEHUN KOTOPbIX B
COOTBETCTBMW C YC/IOBMSMM BbiMyCKa OCYLWECTBASATCA BbINjaTbl
KYNOHHOro goxoaa v (ecnn npeaycCMOTPEHO) 4acTUYyHOe noraweHue
OCHOBHOIO A0Nra;

e paTta, A0 KOTOPOW onpeneneH oXxumaaeMbln Cpok obpalleHuns.

[leHexHble MOoTOKW, BK/IKYas KyrlOHHbIVI Aoxon, pacCyYUTbIBAlOTCA B
COOTBETCTBUN C YCNTOBUAMU BbiMyCKa.

Mpu ¢dopMmnpoBaHMn rpadurka AeHEXHbIX MOTOKOB B LUEISX pacyeTa

CnpaBeasIMBOM CTOMMOCTWU LIEHHbIX ByMar OCyLEecCTBASeTCS nepecMoTp 6yaywmx
JAEHEXHbIX MOTOKOB NpPX HaM4YnM 06HOBNEHHON MHbOopMaunm30:

0 BENIMYNHE CTaBKM KynoHa (aNns ueHHbIX 6ymar, no KOTOpPbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BeCb OXWAAEMbIM CPOK obpalleHus) — HOBoOe
3HAQYeHMEe CTaBKM KyMNOHa CUYMTAETCA YCTaAaHOBMEHHbIM B AaTy Hadana
KYNnOHHOro nepuoga, O6numxanwero K JAaTe YCTaHOBJ/IEHUS CTaBKWU
(KynoHHOro nepuoga, Ha KOTOpbIA CTaBKa YCTaHOBMeHa, unn 6onee
paHHEro KyrnoHHOro nepuoaa, A0 Hayana KOTOPOro CTaBka yCTaHOBNEHA);
0 Be/IMYMHE norawaemMomn 4actm OCHOBHOro gonra (414 ueHHbix 6ymar, no
KOTOPbIM NpPeayCMOTPEHO 4YaCTMYHOE noraweHue OCHOBHOro Aonra, Ho
CYMMbl MoralwiaemMbiX 4YacTel OCHOBHOro AO0Jira He onpeneneHbl Ha BecCb
OXWAAEeMbIA CpoK obpalleHuss) — HOBble BeIMYMHbI OCHOBHOIMO Aosra
CUYMTAOTCHA YCTAHOBMIEHHbIMM B AaTy OKOHYaHWUS KYMNOHHOro nepuoaa, rno
NCTEYEHNM KOTOPOro MNpomM3BOAMTCS COOTBETCTBYOLWIAS BbiMJaTa paHee
HEeMU3BEeCTHOM cyMMbI3! (3a UCKOYEHMEM LeHHbIX 6yMar C UHAEKCUPYEMbIM
HOMWHANOM);

30C yueroM maHHOTO yCIOBHA O JaTe HAyala TPHMCHEHHS paHEe HEH3BECTHBIX BEIMYMH (CTABKH KYNOHA, CyMMBI
[IOTalaeMoro OCHOBHOTO JI0JITa, 3a HCKITIOYEHHEM OOJIHraiuii ¢ MHAEKCUPYEMBbIM HOMMHAJIOM) BBIIOIHAETCS PAcYET HHBIX
MOKa3aTeNel, MpeayCMOTPEHHBIX HacTosAIell MeToTMKOM.

31 TIpu sTOM mepecueTy MOMNEKAT B T.4. BCE JEHEKHBIE MOTOKH, CEAYIONIHE 3a AaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO IIepro/ia, 10 OKOHYaHUH KOTOPOTO NMPOU3BOIUTCS BBIIJIATa OCHOBHOTO JI0JITA.
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e O Be€J/IM4YNHaxX (BKﬂPO‘-IaH nepeMeHHbIe, 3Ha4YeHNE KOTOPbIX HE 3aBUCUT OT
peweHnA 3MVITeHTa), CyweCTBEHHbLIX A1  pacCyeTa HOMWUHANbLHOMN
CTOMMOCTU UEHHbIX 6YMaI' C MHOEKCNPpYEMbIM HOMWHA1IOM.

Ana [ONroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MPeAyCMOTPEHO YacTUYHOE
noraweHme OCHOBHOIO [10/Ira, HO BEJIMYMHbI MOrallaeMoro OCHOBHOIO A0/ra He
onpeneneHbl Ha BeCb CPOK 06palleHusi, CyMMbl B6yayLuX AeHEXHbIX MOTOKOB
paccuYMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOro Jonra Ha AaTy pacyeTa,
onpenenéHHoro C yYeToM BCEX paHee YCTaHOBJIEHHbIX CYMM MOralleHus.

1.2.2.BennymHa nHaekcmMpyeMmoro HoMmMHana.

Ansa AonroebiX LUeHHbIX 6yMar ¢ MHAEKCMpyeMbIM HOMUHANOM, eCNn B pacyeT
BEJIMYNHbI HOMUHAA BKJ/IIOYEHbI NEepPeMEHHbIe, 3HAaYeHME KOTOPbIX HE 3aBUCUT OT
pelweHna aMUTeHTa, HOMUHaNbHAasg CTOMMOCTb pPaCCUMUTbIBAETCA Ha AATy KaXAaoro
AEHEeXHOro rnoToka Mcxoas M3 HOMWHANIbHOW CTOMMOCTWM Ha AaTy onpeneneHus
cnpaBensiMBoON CTOMMOCTU, CpoKa A0 AaTbl AEHEXHOro rnoTtoka W MPOrHO3HOro

3Ha4YeHUsa NHPI[AUUN ANs COOTBETCTBYOLWEro nepmoaa no ¢gopmyne (2):
HOMHHAJI HH,

= OKPJ/F/]<HOMHHA/7 HHy 4

Dp—Dp_q
x(1+/IPOTrHO 3 HIII], ;) 355 ,2), ()

roe:

HOMHHAJI HH,- NCKOMOe 3HayeHne HOMMHana Ha AaTy Kaxaoro
AEHEXHOro NoToka;

HOMHHAJI HH,_,- BENINYMHA HOMMWHANA, paccyMTaHHas Ha AaTy
npeALlwecTBYIOWEro AEHEXHOro NOToKa, HO He paHee
AaTbl pacyeTa crnpaBenMBOM CTOMMOCTU. Pe3ynbTtaTt
pacyeTa He OKpyriseTcs;

HOMHHAJI HH,- BenuiMHa HOMWHaANa Ha p[aty onpeaeneHus
cnpaseasiMBOn CTOMMOCTHU;

nNPOrHO3 HIIIL,_,- NPOrHO3HOEe 3HayeHune nHAAUMK,
onpepeneHHoe Ha naty npeaLwecTByOLWero
AeHeXHoro notoka (n-1).
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Ons [onroBbiX UEHHbIX 6yMar C MHAEKCUPYEMbIM HOMWUHANOM, B pacyeT
BE/IMYNHBbI KOTOPOro BK/IKOYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
peLleHns IMUTEHTa, U NpU 3TOM NpeayCcMOoTpeHa ero aMmopTusauns, HoMMHanbHas
CTOMMOCTb pPacCCYUTbIBAETCA Ha AaTy KaXAoro AEeHEeXHOro noToka C Y4yeToM
npeawecTBYOWEro 4YacTM4HOro NoraweHnss OCHOBHOIro aonra no ¢gopmyne (2a):

HOMUWHAJ WH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(Z10JI1 AMOPT),,_4 ,2), (2a)
loe:

HOMMWHAJ VH',- BeNnMYMHA HOMMHaNa C y4eToOM ero amMopTusauum -
MCKOMOE 3HayeHWe HOMMHana Ha AaTy Kaxaoro
AEHEXHOro MNOoTOKa 3a BbIYETOM  YaCTUYHOrO
noraweHnss OCHOBHOro Aonra C AgaTbl pa3MeleHus
BbiNycka (He BKAYas 4YacTUYHOE noraweHune
OCHOBHOIO A0JIra B COCTaBe AEHEXHOro NoToka n);

HOMMWHAJ VH,- BennynHa HoMmHana 6e3 y4yera ero amopTmsaumm -
3Ha4eHune, paccyMTaHHoe Ha naTy
COOTBETCTBYHLLEro AEeHEeXHOro rnotoka no gopmyne
(2) 6e3 y4yeTa 4YaCTUYHOro MnoraweHus OCHOBHOMo
Aonra C AaTbl pa3MelleHunss Bbinycka (C y4yeToMm
NHOEKCMPOBAHUS BE/IMYUNHDbI HOMMHana,
YCTaHOBJIEHHOMN Ha AaTy pa3MeLleHUs BbiNyCcKa);

CYMM(Z0J1d AMOPT),,_,- CyMMa JAonen YaCTMYHOro noraweHus
HOMMHanNa C AaTbl pa3MelleHusa BbiNycka A0 AaTbl
AEHEXHOro noToka n (He BKOYas A0 YaCTUYHOrO
noraweHnss HOMMUHana B COCTaBe AeHEeXHOro NoToka
n).

B pacyeTr CyMMbl AEHEXHOro nmnoToKa BKJ/OYaeTCsd CyMMa YacCTUYHOro
noraweHnss OCHOBHOIrO A0Jira, ec/iiM OHO MpeayCMOTPEHO YCNOBUSMM BbiNyCKa B
AaTy AEHEeXHOro rnoToka, paccuntaHHas no dopmyne (3)

CYMMA AMOPT,, = max (OKPYTJI(HOMHUHAJI x J10JiI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, X
JI0JIs1 AMOPT,, ,2)), 3)
CYMMA AMOPT,,- UICKOMasi BE/IMYMHA YAaCTUYHOIrO noraweHns HoMmMHana
B AATy COOTBETCTBYIOLEro AEHEXHOr0 NOTOKA;
HOMMWHAJ VH,- BennynHa HoMmHana 6e3 ydyeta ero amopTmsaumm -
3Ha4eHune, paccyMTaHHoe Ha naTy
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COOTBETCTBYHLLEro AEHEeXHOro rnotoka no gopmyne
(3) 6e3 y4yeTta 4YaCTMYHOrO rnoraweHuss OCHOBHOIO
AOJIra C AaTbl pa3MelleHns Bbinycka (T.e. TONbKO C
yYeTOM MHAEKCMPOBAHUS BEJIMYUHBbI  HOMWHana,
YCTaHOBJIEHHOM Ha AaTy pa3MeLleHUs BbiNyCcKa);

HOMUHAI - BeNIMYMHA HOMMHanNa Ha JdaTy pa3MeweHuns
BbiNnycka (6e3 yueTa nHaekcaumm n amoptmsaumm);

J10J14 AMOPT,, - A0NSA 4aCTMYHOro noraweHmss HoMMHana B AaTy
AEHEXHOro noToka n.

1.2.3.BennymnHa nepeMeHHOMN CTaBKK KyroHa.

Ons pgonroBbiX LUEHHbIX 6yMar, N0 KOTOpPbIM MPOLEHTHblE CTaBKU He
onpeneneHbl Ha BECb OXMAAEMbIN CPOK OobpaleHns, CyMMbl ByayLInMX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUEHKUM MHCTPYMEeHTa,
paccynTbIBalOTCA:

e AN UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHbI
nepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCAT OT peleHUs dMUTEHTA, -
ncxoas CTaBKW, onpeaeneHHoOM C y4eTOM MPOrHO3HbIX 3HAYEHUN TakuxX
nepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHSAETCS No dopmyne,
onpeaeneHHom ycnoBmsiMu Bbinycka),

e ONS NPOYMX LEHHbIX ByMar — ncxoas U3 CTaBku, 3agaHHON aAns Hanbonee
NoO34AHEro KyrnoHHOro nepuoaa.

PacueT CTaBOK BbIMOSIHAETCS OTAENbHO AJ1 Ka)XA0ro KyYrnoHHOro nepuoaa.

Ecnn B KauyecTBe NepeMeHHOro napameTpa A1 pacyeTa CTaBKM KyrnoHa
YCNIOBMSAMM BblMYCKa WHCTPYMEHTa NpeaycMoTpeHa «CTaBka WMHMASAUMM» N MHaSk
«CTaBKa [IEHEXHOro pblHKa»32, 3HauyeHuMe CTaBKM COOTBETCTBYIOLIEro KyrnoHa
paccuuTbiBaeTcsa no gopmyne, NnpeayCMOTPEHHON YCNOBUSAMM BbiNyCKa MCXOASA U3
MPOrHO3HOr0 3HAa4YeHUst MHPNAUMKM, COOTBETCTBYIOLLEro KYMOHHOMY nepuoay, u
MPOrHO3HOIO 3HAYeHUS MHOM CTaBKW [OEHEXHOro pbiHKA COOTBETCTBYHOLLEN
cpoyHoctTn (nyteM BblibOpa MaKCMManbHOrO W3 3HAYEHWN, PaACCUYUTAHHbLIX C
NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe cnpaBenMBON CTOMMOCTM OCYLWECTBASETCS MNepecMoTp
Oyaywmnx [AeHEeXHbIX MNOTOKOB MpuM Hanauuimm O6HOBNEHHOM WHGOpMauum o

32 Hanpumep, MAX (MH(IAIHMS; KIIOYEBas CTABKA)
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3HaYeHUAX CTaBKM KynoHa. HoBoe 3HaueHue CTaBKU KyrnoHa NPUMEHSETCS C AaThl
Hayana COOTBETCTBYIOWEro KyMNOHHOro nepuoaa, 6nuvxanwero K AaTe
YCTQHOBJIEHUA CTaBkM (HO He Mo3aHee AaTbl Hayana KynoHHOro nepuoga, Ha
KOTOpbIA CTaBKa YCTaHOBNeHa, unu 6osiee paHHEro KyrnoHHOro nepuvoda, Ao
Hayana KOTOpOro CTaBKa YCTAHOBJ/IEHA).

1.2.4.T1pOrHo3Hble 3Ha4YeHnsa UHbNAUNm

Ana nNporHo3HbiX 3HayeHun wuHdpnaumum (MPOTHO3 UML) wucnonb3yroTcs
3Ha4YeHus:

"«BMeHeHHON>» nHdpnauun (aanee Takxe — BUML, INF);

"3KCMEPTHbIA MPOrHO3 O 6yaywMX 3HaAYeHUAaxX WHONAUMM - B Clydae

OTCYTCTBUS 3HaYeHUS <«BMEHEHHOM» WUHONAUMN ANS COOTBETCTBYHOLWMX

nepuogoB (EIU, koHCceHCyC nporHo3 aHanutukoB Bloomberg, M3P wunn

Apyrue A0CTynHble NPOrHO3bl).

Ons BCcex nepuoaoB, AaTa Hadana KoTopbix He npesBbiwaeT 2023 rog (roa
noraweHus Bbinycka O®3 52001RMFS), B KayecTtBe nNporHosa wuHdbdAaumMm
NCNOJSIb3YyEeTCs 3Ha4YeHNe «BMeHeHHOoW» HdNaummn ansa soeinycka O®3 52001RMFS,
paccunTtaHHoe no ¢opmyne (4) kak pasHuua mexay CraBkon KB[ B Touke,
COOTBETCTBYKOLLEN CPOKY A0 noraweHuss Bbinycka O®3 52001RMFS, wu
cpefHeB3BelWeHHOW A0X0AHOCTbIO K MOraweHuio 3TOro e BbInycKa:

INFez023 = K B /55001 — YTMs2001, 4)

[Ana Bcex nepuvoaoB, HauyMHaLWKUXCA B npomexyTke ¢ 2024r. oo 2028r.
(Bknwyasd), B KadecTBe TnMPOrHosa WHOAAUMM  UCMONb3YyeTCAa 3HaJeHue,
paccuntaHHoe no dgopmyne (5), ncxoaa M3 3HAYEHUN «BMEHEHHOW» MHMNAUMK
BbinyckoB O®3 52001RMFS n 52002RMFS:

e OKPYIJ t52002~ts2001 (1 + ]NF52028/100)t52002 1) 4 100 .
INF3024-2028 = (1 + INF.ygy3/100)ts2001 - ) * ) (5)

loe:
INFgp028 = KEﬂszooz — YT Ms3002, (6)
INF.50,3 - 3HayeHMe <«BMEHeHHOW» uHdNauMm ang
Bbinycka O®3 52001RMFS, paccumtaHHOe 1o
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeTta no dopmyne (4)
COOTBETCTBYET 3HAUYEHMUIO B NPOLEHTAX;
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INF<y028 - 3HayeHMe <«BMEHEeHHOW» uHdNauMmM ang
Bbinycka O®3 52002RMFS, paccuymTaHHoe no
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pe3ynbTaT pacyeTta no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
ts2001s ts2002 - 3HayeHue CcpefHEeB3BELIEeHHOro Ccpoka fno
rnoraweHus BbinyckoB  O®3  52001RMFS,
52002RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO
00 4-x (4YeTblpex) 3HaKOB NOC/e 3ansaTon;
KB Mero01r KD Asyo0,-  3HadeHne  CraBkm KBl B TOuke,
COOTBETCTBYIOLWEN CpeaHEB3BELUEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52001RMFS,
52002RMFS;
YTMsy001, YTMsy00, - CPELAHEB3BELUEeHHAs AOXOAHOCTb K rMoralleHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha aaty
oueHkun, nybnmkyemas MocKoOBCKOMN BUpXKeN.
Ana Bcex nepuoaoB, HauMHawWmMxcsa B npoMexyTtke ¢ 2029r. go 2030r.
(BkNwuyasd), B KadecTBe TMPOrHosa WHOAAUMM  UCMONb3YyeTCAa 3HaJeHue,
paccuntaHHoe no dgopmyne (7), ncxoaa M3 3HAYEHUN «BMEHEHHOW» MHONaUMn
BbinyckoB O®3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPYF.}I

ts2003~tsz2002 [(1 + INF- 100)%s2003
J( Soo/100ms N

(1 4+ INF<5025/100)¢s2002

lpe:
INF<3030 = KBll52003 — YTMs52003, (8)

INF<505g - 3HauYeHMe <«BMEHEHHOW» UWHINauMM Aans
Bbinycka O®3 52002RMFS, paccuutaHHoe Mo
dopMyne (6) € TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeTta no dgopmyne (6)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INF<5030 - 3HauYeHMe <«BMEHEHHOMW» UWHINauMM Aans
Bbinycka O®3 52003RMFS, paccuutaHHoe 1o
dopMyne (8) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
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3anaTon — pesynbTaT pacyeTta no dopmyne (8)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3HayeHue CpeaHeB3BELIeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3  52002RMFS,
52003RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO

520027 52003

00 4-x (4YeTblpex) 3HaKOB NOC/e 3ansaTon;

KB/52002, KBs52003 - 3HavyeHune CraBku Kb B TOUKeE,
COOTBETCTBYIOLWEN CpeaHEB3BELUEHHOMY CpPOKY
Ao noraweHus Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMzy002, YTMs2003 - CPEAHEB3BeWEHHas AOXOAHOCTb K MoralleHunto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
OoueHkU, nybnmnkyemas MoCKOBCKON Bupxen.

lpumeyaHne:
Mpw BbINONHEHUU pacydeTa INF,g24-2028, INF2029-2030 3HAYEHUSA NokasaTenemn INF., .3,
INF<,028, INF<y030, KOTOPbIE B pe3ynbTate uMX pacdeTta no cdopmynam (4), (6), (8)
ABNAIOTCA 3HAYEHUSMU B NpoLeHTax, NepeBoAaATCA B 3HAYEHMSA B AONSX eAUHULbI
(nyTem pgeneHmsa kaxaoro u3 HMX Ha 100 - 4yTo ABHO oTpaxkeHo B popmynax (5),
(7)). PesynbtaT pacdyeta no dopmynam (5), (7) cooTBeTCTBYeT 3HAYEHUIO B
NpoLueHTax, OKPYr1eHHOMY A0 2 3HAaKOB Mocse 3ansTon.

Ona Bcex nepuonoB, HauumHawwmxca ¢ 2031 r., B KayecTBe nporHosa
MHDASALUMM NCNOMb3YEeTCS 3KCNEPTHbIM NPOrHo3 MHMASLUN.

Ecnn cpok noraweHuss 4OoNroBoro MHCTpyMeHTa He npesbiwaeTr 2032r. u
OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAYEHMNS NepeMeHHbIX NnapamMeTpoB, TO BAUAHME
SKCNEPTHOro MNporHo3a WHMNAUMM Ha pe3ynbTaT pacyeTa CnpaBeasiMBomn
CTOMMOCTM NPU3HAETCSH He3HaUMUTENbHbIM, pacyeTHas LeHa LeHHoW 6yMarn Moxet
6bITb KNaccmduumnpoBaHa B ypoBeHb 2. B ocTanbHbIX cnydasax (MOMUMO MHDASUMK
MCNOMb3YHTCSA UHble HeHabngaeMble aHHble UM CPOK MNoraweHuns npesbilaeT
2032r.) BAUsSIHNE 3KCMNEPTHOro NMporHo3a UHMASUMM NPU3HAETCS 3HAUYUTENbHbIM,
pacyeTHas ueHa ueHHon byMarm knaccuuumpyeTcs B YpOBEHb 3.

1.2.5.[1pOorHoO3HbIE 3HAYEHNSA NMPOYNX NEPEMEHHbIX NMapaMeTpoB.
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MporHo3Hble 3HAYEHUSA KKOPOTKUX>» CTAaBOK AAEHEXXHOro pbiHka (Ans
nJjasBaroLWMX MPOLEHTHbIX CTaBOK Ha CPOK NpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOYUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA cregylouwme
naaBatoLwme npoLeHTHble CTaBKKN, eC/in OHW NpeAyCMOTPEeHbl YCNOBUAMU BbiNyCKa
OLEHMBAEMOro MHCTPYMEHTA:

« cTaBka RUONIA

« cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecay,

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Heaenu,
1 mecsy

e cTaBka PEMNO, no onepauusaMm LUeHTpanbHoro 6aHka Poccuinckon
deanepaunn Ha CpoK A0 OAHOro Mecsua (BKIKYUTENLHO)

« KnwoueBasd crtaBka LleHTpanbHoro 6aHka Poccuiickon depgepaunmn

» cTaBka Kb/l Ha cpok Ao oaHOro mecsiua (BK/JOUNTENBHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMOTpeHa niaBatowas
npoueHTHaa CTaBka CPOKOM [0 1 Mecsiua, TO MPOrHO3HOEe 3HayeHue TakKoro
napameTtpa (Rate;) paccumntbiBaeTcsa no popmyne (9) kak pasHuua mexay CrtaBkon
KBl B TO4YKe, COOTBETCTBYHOLlEN CpeAHEB3BELWEHHOMY CpPOKY A0 MoraweHus
OLUEHMBAEMOro MHCTPYMEHTA, U BEIMUYMHOM «CpeaHen MNPOLEHTHOM MapXu Haj
CTOMUMOCTbIO (POHANPOBAHUSA>»:

Ratef = (KBAAO forameHus CpMCoF)f (9)
cpMcor = OKPYTJI(CP3HAU (M), 4), (10
(P —1000)
Mcor = FIXaynon = 000 < £ (11)
lpe:
Kb/ - 3HaueHnme CraBkm KB B  TOukKe,

A O IIor ame HH A

COOTBETCTBYHOLLEN CpeAHEB3BELEHHOMY CpOKY A0
noraweHns OLEHNBAEMOro MHCTPYMEHTA;

¢ pMcop - 3HayeHue «cpegHen nNpoUEeHTHOM MapXwu Haa
CTOMMOCTbO (OHAMPOBAHUSA», pacCYMTaHHOE IO
dopmyne (10) Ha AaTy OUEHKM WMHCTPYMEHTaA Kak
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cpefHee apudMeTMyeckoe 3HayeHuMr nokasaTtens
«MNpPOLEHTHOWN MapXWu Han CTOMMOCTbHO
dOoHAMPOBAHMA», pacCYUTaHHbIX Mo ¢opmyne (11),
no Kop3nHe BblinyckoB OO3-IK;

Mcor - 3HAYeHMe <MPOLUEHTHOM MapXw Hag CTOMMOCTbIO
doHAMpOBaHMA», paccuymTaHHoe no dopmyne (11)
ana  Bbinycka O®3-MK, Bxoadwero B KOP3UHY
BbinyckoB O®3-T1K;

FIX; ) non 3HayeHue GUKCUPOBAHHOM 4acTuU KynoHa A4
Bbinycka O®3-MNK (Hanpumep, Ana  BbINycKa
29010RMFS KkynoH ycTaHaBnMBaeTCA B BeNNYUHE
RUONIA + 1.60% wn BenuuuHa FIX, ,,,,
npuHMUMaeTcsa paBHon 1.60%);

P - yeHa (6e3 yyeTta KynOHHOro 40xo4a) KOHKPETHOro
Bbinycka OP3-INK Ha gaTy pacuyeTta B pybnsax;

t - CpedHeB3BEWEeHHbIh CpOK A0  noraleHus
KOHKpeTHOro Bbinycka O®3-T1K.

lpumeyaHne:

Ha paTy yTBepXAeHust HacTosWen pegakumm MeToankyn KOp3uHa BbiNMyCKOB
O®3-TK (nepeyeHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpM ,r) BKIOUaET
cneaywowmne Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

NMepeyeHb BbinyckoB O®3-MK, BkAOYaeMblXx B  pacyeT ¢ pMeyr,
nepecmatpuBaetcd NNO® B cneayrowmx cryvyasax:
e pa3MelleHune HoBbIX Bbinyckos OD3-T1K;
* YCTaHOBJIEHME paHee HeonpeaesieHHbIX CTAaBOK KYMNOHa Ha BECb OXMAaeMbli
cpok obpaweHna ODP3-TK, BKIOYEHHOIO B KOP3UHY.

HoBbI nepeyveHb BbinyckoB O®3-TK, BKAOYaeMbIX B pacyeT ¢ p Mgz, W AaTa
Ha4yana ero npuMeHeHus yctaHasnmeatTcs MNMNU® no cornacosaHuto co C w He
TpebyloT onepaTMBHOrO BHECEHWS COOTBETCTBYIOLWMX MU3MEHEHWNW B HACTOSLLYIO
MeToanky (yTBep>XAEHUSA HOBOM peakunm MeToankn).
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LleHa P Bbinycka O®3-TK onpepensieTca no AaHHbIM MOCKOBCKOW 6UpxN,
€C/IN OHa SBNSETCA aKTUBHbIM PbIHKOM B OTHOLWIEHUW KOHKpeTHon O®3-TK, B
nopsake, aHas0rMYHoOM yCTaHOBIEHHOMY ANTTOPUTMOM 1 AN pacyeTa LeHbl YPOBHSA
1.
Ecnn Ha paTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®P3-INK He onpeaeneHa (B
T.4. MO MPUYUHE TOoro, 4to MockoBckass bupxxa He saBNseTCsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM ANS BbINyCKa), TO Takon Bbinyck O®3-MK He BkNyaeTcsa B
pacyeTr ¢ pMcyp.

[IpumeyaHune:

MNokazaTenb Mg,r OTpaXkaeT NPEMUIO CBbllLe CTOMMOCTU doHAMpOBaHUA (MO
CTaBKe AeHeXHOoro poiHka - RUONIA), KOTOpYyt MHBECTOpPbI 3aK1aabiBatoT Mnpu
nokynke O®3. TakuMm o06pa3oM, PpblHOYHbIE OXWAAHUSA MO CTOUMOCTMU
doHanpoBaHma (Mo MNpPOrHo3HoMy 3HayeHuto ctaBkm RUONIA) BO3MOXHO
onpeaenuTb Kak pa3sHuuy Mexay 3HadyeHmem Kb/ B TOuKe, COOTBETCTBYIOLLEN
CpeaHeB3BeWeHHOMY CPOKY A0 noraweHnsa gaHHon O®3 n nokasaTtenem Mg, r.
Hanpumep, npu ctaBke 5-netHen O®P3 B pa3mepe 8.57% n 3HaYeHUSa M, B
pa3mMepe 0.52% pblHOYHbIE OXWAAHUSA MO CpeAHEeMY 3HayeHUo CTaBKU
RUONIA B TeueHune 5 net coctaBaTt 8.02%.

MpOorHosHble 3HAUYEeHUA CTAaBOK [AEHEeXHOro PpblHKa <«cpepHen»
cpouyHocTv (ANA nNaaBalwOWMX MNPOLIEHTHbIX CTaBOK Ha  CpoOK
npenocraB/IeHUA [AEHEeXHbIX cpeactB OT 1 wMecsaua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AeHeXHOro pblHKa «cpegHen» CpOYHOCTU OTHOCATCS cneaytouwme
nnaBsatoLme npoLeHTHble CTaBKK, eC/in OHU NpefyCMOTPEHbl YCNOBUAMU BbiNyCKa
OLEHMBAEMOro MHCTPYMEHTA:

»cTaBka ROISfix co cpokamun 2 mMecsiua, 3 Mecsiua, 6 Mecsiues;

»cTaBka MosPrime Rate co cpokamun 2 Mecsaua, 3 Mecaua, 6 Mecsues;

»cTaBka KB/l Ha cpok oT 1 Mecsaua a0 2 net (BKIIUYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa niasatowas
npoueHTHasa CTaBka CPOKOM OT 1 Mecsua A0 2 N1eT, TO NPOrHO3HOe 3Ha4YeHMe Takoro
napameTpa (Rate;) paccuuTbiBaeTcsa no ¢opmyne (12) Kak NMPOrHO3HOe 3HayeHue
«KOPOTKOW>» CTaBKM AEHEXHOr0 pblHKa Ha aHa/IM3UPYEMOM Nepuoae, yBenmyeHHoe

108



Ha pa3Huuy Mexay 6e3pMCKOBOI AOXOAHOCTbIO «CpeAHEero» Cpoka M «KOpPOTKOM»
6e3pncKoBOM AOXOAHOCTbIO:

Ratef = (KE'ado nozaweHus CpMCOF)

pe:

CraBka

+(KE’ZZCDOVH0CTZ>CTZBKH_KEﬂlﬂEHb)’ (12)

KB/ - 3HadveHme CtaBkm KbBJ[] B TOuKe,

CPOYHOCTSDH CTAaBKH

COOTBETCTBYHOWEN CPOYHOCTU CTaBKU [OEHEXHOro
pblHKa (HanpuMmep, ecnn 3Ha4vyeHue CTaBKW KyroHa
onpeaenseTca KakK 3Ha4yeHune 6eckynoHHOM
AOXoAHOCTM rocbymar Ha cpok 24 Mecsiua, To Kb/
ana 2-x net; ecnn K MosPrime6bM - 1o KB ansa 6
MecsueB);

KBy 4 ous - 3HadeHune CraBkun KB/l B TOUKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 roaa.

lpumeyaHne:

MNpu onpeneneHun 3HaveHusa KB ]I TOuKa,

CPOYHOCTDHB CTaBKMU

cooTBETCTBYHOWAA CpOYHOCTU NepeMeHHOro napaMeTpa nnasatoLlen
HpOLLeHTHOVI CTaBKW, ONpeaendeTcd B ceayrwemM nopdaake.

KBl (3HauyeHne KpuBOM OECKYNMOHHOW  AOXOAHOCTU)  MOXET

pacCynTbiBaTbCA B TOYKE, COOTBeTCTBy}OLLLeVI:

CpeaHEeB3BELWEHHOMY CpOKYy norawenuma / odepTbl N0 LEHHOM
6ymare33, unm

CPOKYy noralweHus gernosmTa unm

CPOYHOCTU MNPOLEHTHOW CTaBKW B ciy4dyasx, npeaycMOTpeHHbIX .4
HacToswen MeToankn, nnu

Aropaumn  6upXKeBOoro wMHAEKca B ciaydasX, npefyCMOTPEHHbIX
MpunoxeHnem B K HacTosawen Metoamke, nnu

WHOMY CPOKY B Cily4yasiX, onpeaeneHHbIxX HacToswen Metoamkon.

33
I'IpM pacyeTe CPpEAHEB3BCIIEHHOI'0 CPOKa N0 MOrameHus / O(bepTLI NPOMEKYTOYHBIE OKPYTJICHUS HE IPOU3BOJIATCS, PE3YJILTAT BblpaXKaeTca B

rogax, okpyrnaetca oo 4 3HakoB nocne 3anAToW. B cnyyae ecnu BblNyCKOM nNpeaycMoTpeHO 4YacTU4HOe noraleHue OCHOBHOro aonara, HOo
BEJ/IMYMHBI NOraLlaeMblxX YacTel He onpegeneHbl Ha BeCb O)i(M,D,aeMbI[/‘I CpOK O6anJ,eHVIH (Hanpmmep, Ana 06nmrau,w7| CUNOTEYHbIM I'IOKprTVIeM),
TakKne Cymmbl CYUTAKOTCA YCTAHOBNEHHbIMU B AaTYy OKOHYAHMA KYNMOHHOro nepuoja, no UCTEYEeHUMUM KOTOPOro OHWU BbINIAYMBAKOTCA, U
YYUTbIBAKOTCA B pacyeTe NtobbIx BEMMYUH, NpeayCMOTPEHHbIX HaCTOHU.J,eﬁ MeTOﬂ,MKOﬁ, caTol AaTbl.
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[IpumeyaHmne:

Mpwn

pacyete CrtaBku KBl 3HayeHune CpoK onpeaenseTcd

okpyrnserca nOo0 4 3HaKoB

rnocne 3andaTou.

B roaax,

NcxopgHble paHHbie (3a

NUCK/TIOYEHNEM YKa3aHHbIX B MpuMedYaHuu 29 Hactoswer Mertoaukn),

onpefieNieHHbIe B AHAX, NepeBoaaTca NyTEM AeNeHUS UCXOAHOI0 3HaYEeHUs Ha
365. Ecnv B pacuyeTte UCMosnb3ylTCsA AaHHble, BblpaXKeHHble B Mecsuax, To

pe3ysibTaT onpeaenseTcs Kak:

1 Mmecqau:0.0833 ropa

2 Mecsua:0.1667 roga

3 Mecsua:0.2500 roga

4 mecsaua:0.3333 roaa

5 mecqaueB:0.4167 roga
6 mMecsaueB:0.5000 roaa
7 mecsaueB:0.5833 roga
8 mecsaueB:0.6667 roaa
9 mecsaueB:0.7500 roaa
10 mecsaueB:0.8333 roaa
11 mecqaueB:0.9167 ropa
12 mecauesB:1.0000 rog.

B pacueTe ncnonb3yrTCa:

MeToauka pacyéTa

KpUBOM

6ecKynoHHOMn

AJOXOAHOCTH

rocyapCTBEHHbIX 06nurauuii, onpegeneHHas MockoBcKol bupxein34;
AVHaMM4yeckne napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXAabin

TOProBbI A€Hb.

NCcTOUYHMK MHbOpMaumun: obuumanbHbl cauT MOCKOBCKOM BUpxu.

[IpumeyaHune:

Mpu pacuyete CtaBkm KB NpoMeXxyTO4YHble OKPYrneHus He MNpou3BOANATCS,
pe3ynbTaT Bblpa)XxaeTcs B MNPOLEHTaX, OKpPYyrnsetcsa A0 2 3HAKOB Mnocne
3ansaTon.

34 Mertonuka pacuéra KpuBoii 6ecKyTOHHOM JT0OXOIHOCTH OMy6IMKOBaHa Ha caifte MockoBckoit 6Gupxu. B ensax pacuera
CIpaBeJINBOIl CTOMMOCTH HUCTONB3YETCSl PeAaKis METOAUKH, aKTyanbHas Ha JaTy BCTYIUIEHUS B CHIy HACTOSIIUX
Ipasun. IIpu BHECEHNH U3MEHEHUI B METOUKY pacuéTa KpUBOH GECKYIOHHOMN TOXOAHOCTH JaTa Hayalla UCTIOIb30BaHMs
U3MEHEHHOH METOAUKHU B LIENAX pacueTa CHpaBeUIMBON CTOMMOCTH YCTAHABIHMBAETCS OTAEIBHO IO COTJIACOBAHUIO CO
CHELMAIN3UPOBAHHBIM JETIO3UTAPUEM.
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MporHo3Hble 3HAYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
njasarolWMX MPOLEHTHbIX CTaBOK Ha CPOK NpeaocTtaB/IEHUSA AEHEeXXHbIX
CpeAacTB CBbiwe 2 5er).

K «ANMHHBbIM» CTaBKaM pbiHKa KanuTasna OTHOCATCA cneaylouwme nnasatowme
MPOUEHTHblIE CTaBKW, eClnM OHW  MNpeaycMOTpeHbl  YCNIOBUAMW  BbiNyCKa
OLEHMBAEMOro MHCTpPyMeHTa:

» cTaBka KBb/] Ha cpok cBblLwwe 2 feT;
e JAOXOAHOCTb K noraleHuto Bbinycka OO3.

Ecnn B KauyecTtBe nepeMeHHOro rnapaMeTpa WCNoNb3yeTcs njaBatoLlas
MpoLEeHTHass CTaBKa CPOKOM OT 2-X J1eT, TO TMpPOrHO3HOe 3HayeHWe TaKoro
napameTtpa (Ratef) npuHMMaeTcs paBHbiIM 3HadeHuto CtaBkm KB B TOuKe,
COOTBETCTBYIOLLEN CPOYHOCTM TAKOM MnjaBatowen NpoUueHTHON cTaBku (Hanpumep,
€CNIN  3HayeHue CTaBKWM KyMnoOHa onpeaenseTcs Kak 3HavyeHne 6eCKyrnoHHOM
A0XoAHOCTM rocbymar Ha cpok 5 net, To CrtaBka KB/l paccumnTbiBaeTcsa Ans Cpoka
B 5 ner).

[IpumeyaHune:

Echn B KauectBe nepeMeHHOro nmnapaMeTpa WCMNoNb3yeTcd MaBakoLas
NnpoueHTHas CTaBka 3aMMCTBOBAHWS Ha pblHKe KanuTtana («4AnHHaa»
CTaBKa), TO PbIHOYHbIN PUCK NU3MEHEHUSA MPOLEHTHOMN CTaBKU MO MHCTPYMEHTY
OTCyTCTBYeT (NPUCYTCTBYET TOJSIbKO PUCK U3MEHEHWUS KpeaAWTHOro crnpea) u
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U KX
ANCKOHTUPOBaHUA  UCX0AA U3 TEKYWMUX  MPOUEHTHbIX CTAaBOK MO
MHCTPYMEHTaM.

MporHo3Hble 3HaA4YeHUA NpPoYMX NepeMeHHbiX napamerpos (NOMMMO
CTaBOK [J€HE)XHOro pbiHKa).

Mpn OTCYTCTBMM HabnwAaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEeHMUAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcss 3KCnepTHbIN
MPOrHo3 o byayuwmx 3Ha4yeHusax nepeMeHHoro napametpa (EIU, KOHCeHCyC NporHo3
aHanuTtukos Bloomberg, M2P nnun gpyrme aoCTynHble NPOrHO3bl).

1.3. OnpeneneHne CTaBKN AUCKOHTUPOBaHUA
CraBka AMCKOHTUPOBaHMA ByayLMX AeHEeXHbIX NOTOKOB ornpeaensercs Ans

AONTrOBOWN LEeHHOM ByMarm Ha KaXayto AaTy pacyeTa cnpaBeasiMBon CTOMMOCTH.
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CtaBka AMCKOHTMpPOBaHUSA npuHuMaetca paBHonm CrtaBke KB B TOouke,
COOTBETCTBYIOLWEN CpeHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHON
6ymaru, ysennyeHHoOMW Ha COOTBETCTBYIOLWEE 3HAYEHME KPeaUTHOro cnpeaa.

B pacueTe cTaBkM ANCKOHTUPOBAHUS MOryT 6bITb NCNOb30BaHbI:

o 3KCMNepTHOoe 3Ha4YeHWe KpeaUTHOro cnpeja

o MeAuaHHOe 3HayeHne U3  AuanasoHa  KpeaWUTHbIX  Crpenos,
onpeneneHHoe ANns peuTUHroBOW rpynnbl 4OAroBOW LeHHOM 6yMarun B
cooTBeTCTBMM C [lpunoxeHmem B - ecnn He 3a4aHO 3KCNEpPTHOMU
3Ha4YeHMe KpeguTHOro cnpeaa (3a WUCKAKOYEHMEM  [OArOBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTMHroson rpynne, meauaHHoe
3Ha4YeHne KpeaAuTHOro cnpega Ans KOTopblX ornpeaenseTcsa B 0co6oM
nopsiake).

o [Onsa rocynapCTBEHHbIX UEeHHbIXx 6ymar (Tonbko ana deaepanbHbIX
UeHHbIX 6yMar) MeauaHHOe 3HadeHne KpeauTHoro crnpeaa
npuHMMaeTcs pasHbiM 0.

[IpumeyaHune:

Ecnn  3HayeHne KpeauTHOro crnpeda YyCTaHaBAMBaeTCs UCXoAs U3
HabnogaeMblX AaHHbIX (B TOM 4uCiie Ha OCHOBE KpeauTHOro cnpeaa no
@HaNoOrM4yHbIM BbiNyCKaM AAHHOMO 3MUTEHTA, MeAMAHHOro 3HayeHus cnpena
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0Cobble
yC/l0BUS Ha OCHOBE HabntgaeMbixX AaHHbIX), pacdeTHas LueHa ueHHon bymarm
MoXeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B oCTanbHbIX Ciy4dasax
pacyeTHas ueHa LueHHOW 6yMaru KnaccmuumpyeTcsi B YPOBEHb 3.
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NMPUNTOXXEHWE N29B.
PErJ1IAMEHT PACYHETA KPEAUTHOIO CNPEAA A1 AONTOBbIX MHCTPYMEHTOB

B cooTBETCTBMM C HACTOSILLMM pernaMeHToM KpeauTHbIA cnpes paccymTbiBaeTcs Ang (aanee
NMEHyeTCa AOJITOBON MHCTPYMEHT):

=  [0JIrOBOM LUEeHHoM 6ymarn, HOMMHMPOBAHHOM B pybnsax (3a UCKIOYEHMEM
roCyfapCTBEHHbIX LEeHHbIX 6ymar PO);

Ons uenen pacyeTa KpeaANTHOrO cnpefa OCyLeCcTBASETCS c/eaytouas nocieaoBaTeslbHOCTb

OENCTBMA B OTHOLUEHWW AOSITOBON LEeHHOM Bymaru:

* B 3aBMCMMOCTW OT HaNNuuUsA UM OTCYTCTBUS KPEAUTHOrO peNTUHIa y Bbinycka3® (a B ero
OTCYTCTBMW Yy 3MUTEHTa WM MOpy4unTens) AOSrOBOK LieHHOoM 6ymarun, onpeaenseTcs
MPUHAANEXHOCTb LEHHOMW O6yMarm K OAHOM U3 4YeTbipeX pPenTUHIOBbLIX Trpynm,
npeayCcMOTPEHHbIX AaHHbIM PernamMeHToMm;

*  MWHMManbHOE, MakCMMasbHOE U MeAMaHHOe 3HAYEeHUS KPeAUTHbIX CNpeaoB ANS AOJrOBOW
ueHHon 6ymarym npUHUMAIOTCS PpaBHbIMM COOTBETCTBYIOLMM 3Ha4YeHUAM KpeAWUTHbIX
CcnpenoB, pacCcyYMTaHHbIM ANS PeNTUHIOBOWM rpynmnbl, K KOTOPOW OTHeceHa LeHHas bymara
(3a UCKNOUYEHMEM LEHHbIX byMar, OTHECEHHbIX K IV penmTUHroBow rpynne, Ass KOTOPbIX
KpeaAuTHbIA cnpen onpepensietcs B 0CoboMm nopsake, nNpeayCMOTPEHHOM HACTOALWMM
PernameHTomMm).

Ons cybopaMHMPOBaHHBIX AONTOBbIX MHCTPYMEHTOB (0bnraumii KpeamTHbIX OpraHm3auni B
c/lyyae OTCYTCTBMS perTUHIa BbilMyCcKa Uan A4eno3nToB) yCTaHaBAMBaeTCs AOMNO/IHUTEebHAs npemMus
3a cybopaAMHMPOBaAHHOCTb, Ha KOTOPYH YBEMYMBAKOTCSA pacyeTHble BeM4YUHbl MUHMMAasIbHOrO,
MaKCMManbHOr0O M MeAWAHHOro 3HauYeHUW KpeAUTHbIX CrpefoB B CAy4asix, NpeayCMOTPEHHbIX
HacTosiwmuM MpunoxeHnem. Npemns 3a cybopaAMHUPOBAHHOCTb OMnpeaesnisieTcs C y4eToM AOCTYMNHOW
PbIHOYHOM MHdbOpMaunm o crnpepax 3a cybopAMHMPOBAHHOCTb COMOCTABMMbIX BbIMYCKOB WU
SMUTEHTOB.

1. PeATUHroBble rpynnbl

Ons uenen onpeaeneHnst KpeaUTHOro cripeia BBOASTCS Cneaylowme penTUHIroBble rpynnbi:
PevituHroBaa rpynna I - HauBbICWUMIA YpPOBEHb KPeaAUTOCNOCOBHOCTM W CTEMeHb
HaAEeXHOCTU MO CPaBHEHMIO C APYrMMW 3MUTEHTaMM, BbiNyCKaMW LeEHHbIX 6ymar wnau
duHaHcoBbIMM 0bs3aTenbCTBaMn. B yKasaHHyl0 PpEenTUHIOBYIO Tpynny BKAKYalTCS
OOJIrOBble MHCTPYMEHTbI C peUTUHIoM oT BBB- (no wkane S&P).

PeiitTnHrosas rpynna II - BbICOKMI YpOBEHb KpeaAUTOCNOCOOHOCTW, NpuM 3TOM
NPUCYTCTBYET HEeKOoTopas YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGMAronpuaTHbIX NEPEMEH B
KOMMepYecKnX, (PUHaAHCOBbIX M 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYylO penTUHIOBYHO
rpynny BKAKOYAKOTCA A0NrOBble MHCTPYMEHTbI C peTUHIroM oT BB- no BB+ (no wkane S&P).
PevituHroBaa rpynna III - yMepeHHblli YypOBEeHb KpeaAMTOCNOCOBHOCTM, MNpu 3TOM
NPUCYTCTBYET BbICOKas YyBCTBUTE/IbHOCTb K BO3AENCTBUIO HEBNaronpuaTHbIX NepemMeH B

35 Micnonb3yeTcs KPeAUTHbI PeNTUHT MO WKane peATUHIOBOro areHTCTBa, COOTBETCTBYOLWEN BantoTe
OCHOBHOIO gosra
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KOMMepYecKnX, (PUHaAHCOBbIX M 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYylO penTUHIOBYHO

rpynny BKAKOYAKOTCSA AOSTOBble MHCTPYMEHTbI C peUTUHIoM oT B- oo B+ (no wkane S&P).

PevituHroBasa rpynna IV. B ykasaHHYl PeWTUHIOBYIO Tpynny BKAKOYAKOTCS AOJIFrOBble

WHCTPYMEHTbI:

= 6e3 pelTuHra, NPUCBOEHHOI0 PENTUHIOBBIMW areHTCTBaMMn, yKasaHHbiMW B Tabnuue 1,
nnm

= C peruTUHrom Hwmxe B- (no wkane S&P), NpMCBOEHHbIM PEUTUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.

PeliTnHrosbie rpynnbl MOryT 6bITb MepecMOTPEHbI NPU BbIMOJIHEHUM OAHOIO U3 CAeaYLWNX

YC/IOBUIA:

* BHECEHWE U3MEHEHWI B MEeTOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOM 6Bupxu;
" U3MEHEeHMe CyBepeHHOoro pentuHra P® areHtcreamm S&P, Moody'’s, Fitch;
" poYMe M3MEHEHMS Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMW ANA uenein onpeaeneHuvs

PENTUHIOBBIX FPYMM.
MpoBepka yCcnoBuit Ansa NepecMoTpa peNTUHIOBbIX FPYMNM MPOBOAUTCS €XEKBapTasbHO.

2. Mopsapok onpeaeneHus NPUHAQIEXKHOCTU A0JIFOBOro MHCTPYMEHTA K PEATUHIOBOM

rpynne
Onpepenexune

NMPpUHaANEXHOCTU

Aonroeoro

MHCTPYMEHTa K

PENTUHIOBOM

rpynne

BbIMOJIHAETCA Ha OCHOBAHUWN AaHHbIX BeAYLUNX peﬁTVIHFOBbIX areHTCTB B COOTBETCTBMM C Tabnuuen

1.

Ta6nuua 1. ConocraBsieHMe WKaN PeUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA kcnepT PentnHroBsa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapogH A rpynna
an wkana an wkana an wkana
Baal BBB+ BBB+
PeiTuHroBsa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PeutnHrosa
A+(RU), ruAA-,
Ba2 BB BB A rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU), BBB B1 B+ B+ Pei
ru
BBB-(RU) €UTUHroBa
f rpynna
ruBBB-, Py
BB+ (RU) B2 B B III
ruBB+
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Moody s S&P Fitch .
AKPA kcnept v v v PenTtnHroBsa
PA exayHapoaH exayHapoaH exayHapoaH A rpynina
asl wkana asl wkana asl wkana
BB(RU) ruBB B3 B- B-
L . PelTnHroBa
Bonee HU3KUN PENTUHT / PEUTUHT OTCYTCTBYET
A rpynna IV

Mpy HanAWuMM y AONTOBOW LEHHOW 6yMaru, ee 3MUTEHTa WM MNOPY4YUTENst HECKOJSIbKUX

pPENTUHIOB, BbibupaeTcss HaMbBOMbLIMN N3 UMEIWUNXCA aKTyasbHbIX KPeAUTHbIX PENWTUHIOB, C
YUYeTOM creayrouero:

Npu HaAWMuMM pPeNTUHra BbIMyCKa WCMOMb3YETCA HaMboNbWKUIA U3 aKTyasbHbIX
KPeAUTHbIX PENTUHIOB  BbIMYCKA, MPUCBOEHHbIX  Pas/iMYHbIMU  PEWTUHIOBbLIMU
areHTCTBaMy;

B OTCYTCTBMM peNTUHra BbiMyCKa, MNPUCBOEHHOro XOTs 6bl OAHWM pPENTUHIOBbIM
npyu HaanyMm penTUHra 3sMUTEHTa UeHHOoM 6yMarn ucnonb3yeTcs
SMUTEHTA, MNPUCBOEHHDbIX

areHTCTBOM,
HanboNblKWIA M3 aKTyaslbHbIX KPEAUTHbIX PENTUHIOB
pasIMYHbIMU PENTUHIOBLIMU areHTCTBaMu;

B OTCYTCTBUM pEUTUHTa BbIMYCKA W SMUTEHTA, NPUCBOEHHOr0 XOTA 6bl

Npu HanU4YnUM penTUHra nopyuuTens ueHHon 6ymaru

OAHUM
PEWTUHIOBbIM areHTCTBOM,
MCMONb3yeTcsl HauboNblUM U3  aKTyasibHbIX KPEAWUTHbIX PENTUHIOB MOpy4YUTeNs,
NMPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBLIMW areHTCTBaMMU.

3. OcobeHHOCTM onpeaeneHna kpeanTHbix cnpepoB ans I, I1, III pedTUHroBbIX rpynn
KpeauTHbin cnpen ons pentuHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha Kaxayw party

onpeageneHna cnpaBe,anBoﬁ CTOMMOCTWK AONIrOBOIro MHCTPYMEHTA.

Mpn BbluMCNneHnn kpepgutHoro cnpeaga I, II,
MeAMaHHOe 3HayeHue KpeauTHOro cnpega 3a nocnegHve 20 ToproebiX AHen (<=

III pernTUHroBbIX rpynmn MCNOJSb3yeTcs
AaThbl

onpeaeneHns cnpaBeasiMBor CTOMMOCTH).
Ons pacuyeta MeauMaHHOro 3HadveHus kpeautHoro cnpepa I, II, III pelTUHroBbIX rpynn
NCMNOJIb3YIOTCS 3HAYEHNS AOXOAHOCTU Crieayrwmx obnmrayMoHHbIX MHAEKCOB MOCKOBCKON 6MpXH,

pacKpblBaeMbIX MO UTOraM Ka)kaoro TOProBoro AHS Ha cante MoCKOBCKOM Bupxu:

a. NHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, penTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HadeHuin:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHpekc kopnopatnBHbix obnvrauni (> 1 roga, BB- < pentunHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HadeHuin:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, B- < peitnHr < BB-)
Tukep:RUCBITRB
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OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HaueHun:https://www.moex.com/ru/index/RUCBITRB/archive/

PacueTr meanaHHoro kpegutHoro cnpeaa ans I, II, III penTUHroBbIX rpynn OCyLeCcTBAsSeTCS
B Clegylowem nopsake:
PelitnHrosas rpynna I

PaccuunTbiBaeTca KpeauTHbIA cnped Seri 3a KaxAabii U3 20 nocnegHUx Toproebix AHen (13):

SPFI = (YRUCBITRBBB - KBZlRUCBITRBBB) X 100' (13)
lpe:
Ser - 3HAYeHUsa crnpepa, paccymTaHHble B 6a3NCHbBIX NYHKTax;
YRUCBITRBEB - poxoaHocTb nHaekca RUCBITRBBB, packpbitad MOCKOBCKOW
6upxen;
KBRrucBITREEE - 3Ha4veHune CtaBku KB/l B TOUKe, COOTBETCTBYIOLWEN AOpaLnmn

mHaekca RUCBITRBBB packpbiTon MOCKOBCKOM bupxen.
PaccunTtbiBaeTcs MeaMaHHOE 3HayYeHue KpeauTHOro crnpea Spf 3a nocneaHne 20 Toproebix
AHen (MeamaHa U3 NoNyYeHHOro psaa Serr).
Mpn pacuete MeaMaHHOro 3Ha4YeHns KpeauTHOro cripeaa Sgf; MPOMEeXYTOYHbIe OKpYr1eHUs
3Ha4YeHUn Spr1 He nMpousBoaAaTcd. [oNyyeHHOe MeAMaHHOe 3HayeHue KpeauTHOro cnpega Sihy
OKpYrfsieTcs no npasuiamMm MaTeMaTMYecKoro OKpyrieHns 40 Lenoro 3HayeHus 6asncHbliX MyHKTOB.

PeiiTuHroBsasa rpynna II
PaccuunTbiBaeTca KpeauTHbIN cripes, Serix 3@ Kaxabii n3 20 nocnegHnx TOproebix gHen (14):

Sprir = (Yrucerrres — KB/rycaitres) X 100, (14)
roe:
Serit - 3Ha4YeHnsa cnpeaa, paccymTaHHble B 6a3MCHbIX MYHKTaX;
YRucBITRBB - poxogHocTb mHaekca RUCBITRBB, packpbiTads MOCKOBCKOM
bupxen;
KBRrucBITRBB - 3HayeHne CraBkm KB B TOUKe, COOTBETCTBYIOLEN AlOpauunm

nHaekca RUCBITRBB packpbIToli MOCKOBCKOM bupxen.
PaccunTbiBaeTCcs MeanaHHoOe 3HavYeHne KpeamnTHOro cnpeaa Sty 3a nocnenHme 20 TOproBbixX
aHen (MeamaHa u3 NoslyvYeHHoro psaa Serir).
Mpn pacueTe 3HaUYEHMS MeAMaHHOro KpeauTHOro cnpeaa Sif; NPOMeXyTO4YHble OKpYrneHus
3HayeHMn Sprir He NpousBoasaTcs. [onlyyeHHOe MeaMaHHOe 3HayeHWe KpeaAWTHOro crnpeda Siy
OKpYrfsieTcs no npasuiaaM MaTeMaTMyYecKoro oKpyrieHus A0 Lenoro 3HayeHus 6a3ncHbIX MyHKTOB.

PeuTtuHrosasa rpynna III

PaccuunTbiBaeTca KpeauTHbIM crnipes Ser 32 KaXxabini U3 20 nocnegHMx TOproebix gHen (15):

Sermt = (Yrucerrrs — KBJrycaiTrs) X 100, (15)
loe:
Serim - 3HAYeHUsa crnpepa, paccymTaHHble B 6a3NCHbBIX NYHKTax;
YRuCBITRB - poxogHoctb mHAekca RUCBITRB, packpbitas MockoBcKoW
6upxen;
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KBrucBITRE - 3Ha4veHune CtaBku KB/l B TOUKe, COOTBETCTBYIOLWEN AOpaunmn
nHaekca RUCBITRB packpbiToi MOCKOBCKOM 6upxen.
PaccuunTbiBaeTcsa MeanaHHOE 3HaYeHWe KpeauTHOro cnpeaa Siky; 3a nocnegHme 20 TOprosbix
AHen (MeamaHa M3 NoSy4YeHHOro psaa Serir).
Mpun pacyeTe 3HAYEHNA MeAMAHHOIO KpeaAUTHOro crnpeaa Sif MPOMEXYTOUYHbIE OKPYTrNeHUs
3Ha4YeHUN Sermx He NMpousBoaaTcs. MNMonyyeHHoe MeAnaHHOE 3HayeHue KpeaAuTHOro crnpena Sphm
OKpYyrnsieTcs No npasuaam MaTeMaTUYECKOro OKpYrieHnsa 40 Lenoro 3HavyeHus 6a3ncHblX NyHKTOB.

4. Oco6eHHOCTM onpeaeneHus KpeauTHbix cnpenos ana IV peMTUHroBoui rpynnbl
C y4yeToM Hannuus B AAHHOW rpynne AONroBbIX MHCTPYMEHTOB HU3KOIO KpeANTHOro KavecTsa,
B T.4. npeanedonTHbIX, a TakXe AONroBblX MHCTPYMEHTOB YAOBAETBOPUTENbHOrO KpPEeAMTHOro
KayectBa, Ho 6e3 pelTMHra, MeAnaHHbI KpeauTHbld cnped SPry PaccynTbiBaeTcs Ha
MHAMBUAYANbHOW OCHOBE AJ1 KaXA0ro A0/IFOBOro MHCTPYMEHTa.
3HayeHne MeanaHHoOro KpeamMTHOro cnpeja Ans AoSIr0OBOr0 MHCTPYMEHTA, BKAOYEHHOro B IV
PENTMHIOBYIO Fpynny, pacCYMTbIBAETCS Ha KaXAaylo AaTy onpeneneHus crpaBeannBoi CTOUMOCTM
[I0JITOBOr0 MHCTPYMeHTa B creaytolem nopsiake30:
HEe pexe 4YeM Ha MnocnegHMn AeHb KaxAoro KsapTana ANns AOAroBoro WMHCTPyMeHTa
onpeaensieTcs 3HayeHMe KpPeaMTHOro cnpega C NpUMeHeHWeM OA4HOro M3 MepeudncrieHHbIX
HUXXe cnocoboB (panee — 3KCNepTHOE 3HaYeHne KpeauTHoro cnpena). OgHOBpPEeMEeHHO Ans
[ONIFOBOr0 WHCTPYMEHTa onpeaenserca BeIMYMHa OTK/OHEHUS SKCMEepTHOro 3HaudeHus
KpeauTHOro cnpeja oT 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpeaa, paccuyntaHHoro ans III
PENTUHIOBOW rpynnbl Ha 3Ty e AaTy (ASY'r qu-iv));

MeAVaHHbIN KpeauTHbIA cnped ST, A5 LONTOBOr0 MHCTPYMEHTa MPU3HAETCs paBHbIM (B

nopsiake ybbiBaHUa npuopuTeTa):

*  DKCMEepTHOMY 3HAueHUI0 KpeauTHOro crpefa, ecnM OHO paccyMTaHo Ha aaTy
ornpeaeneHuns cnpaBeannBoi CTOMMOCTU AOJIFOBOr0 MHCTPYMEHTA;

*  3HAYEeHUIO MEeAMaHHOro KpeauTHOro crnpega, paccuumtaHHomy ansa III penTuHrosow
rpynnbl Ha AaTy onpeaeneHusi CnpaBensiMBon CTOMMOCTWM AOJSIFOBOr0 MHCTPYMEHTa U
YBEIMYEHHOMY Ha BeNNUUHY AST': g_pyy, PaccuMTaHHyto Ha Haubosnee No3aHIO0 AaTy

onpeneneHns 3KCNEpPTHOro 3HayeHWs KpeauTHOro crpena Ans AaHHOro AONroBoro
WHCTPYMEHTA.

B uenax Hacrosiwero rnyHKTa B pacyeTe 3HauYeHWsd MeanmaHHOro kpeamtHoro cnpepa ang III
PENTUHIOBOW rpynnbl HE Yy4UTbIBAETCS NPeEMUs 3a cybopAMHMPOBAHHOCTL B Clly4Yae, ecnm A0/r0BOW
WHCTPYMEHT saBnsieTcsa cybopaANHUPOBAHHLIM.

lMpu pacuyeTe >KCNEpPTHOrO0 3HAUYEHUS KpeaUTHOro Ccrpesfa MaKCUMasabHO WCMONb3YHTCA
HabnloaaeMble pbIHOYHbIE AaHHble. HuXe npuBedeHbl BO3MOXHbIE METOAbl pacyeTa 3KCNEPTHOro
3Ha4YeHUs KpeauTHOro cnpega B nopsake ybbiBaHWS MpuopuTeTa MO MCMOSb30BAHMIO PbIHOYHbIX
AaHHbIX:

36 Ecnu Ha gaTy onpeeneHus cnpaseasivBoi CTOMMOCTM [OrOBOI LIeHHOW 6yMaru, BKaoueHHol B IV
pPENTUHIOBYIO rpynny, 3Ha4YeHne MeANaHHOro KpeaAnTHOro cnpeaa Ans Heé He YCTaHOB/IEHO, TO pacyeTHas
LleHa TaKoW AOMTroBOM LeHHoM 6ymarn onpeaeneHHass METOA0M NpUBEAEHHOW CTOMMOCTU 6yayLimx
AEHEeXHbIX MOTOKOB NMPU3HAETCA PaBHOM HYIJIO.
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. Ecnn y amuteHTa nmetoTcsa B obpalieHnn apyrme BbiMyCKM AOATOBbIX LEeHHbIX 6ymar, no
KOTOPbIM CYLLEeCTBYeT aKTUBHbIA PbIHOK M UMEKTCS AOCTYMHble UeHbl YpOBHSA 1 mepapxuum
cnpaseaMBOM CTOMMOCTU, TO MeAMaHHOEe 3HaUYeHne KpeaMTHOro cripeia paccymMTbiBaeTCst No
dopmyne (16) Kak cpegHee 3HaUYeHUE OTKIIOHEHU 3P HEKTUBHOMN AOXOAHOCTU K MoOraweHuto
(odepTte) Takmx Bbinyckos oT CtaBkum KB/ Ans cpegHeB3BeELEHHOrO Cpoka A0 MnoralleHus
(odepTbl) COOTBETCTBYHOLWErO BbiNyCKa.

SBry=OKPYITJI(CP3HAUYYTM; — K 5/;),4) % 100, (16)
loe:

ST v - MeAWaHHOe 3HayeHWe KpPeauTHOro cnpepa, paccynTaHHble B
6a3UCHbIX NYHKTax;

YTM, - addekTMBHaa A[OXOAHOCTb K moraweHuto (odepte) no
cpeAHEeB3BELWEHHOW LeHe j-ro BbiMyCcKa JAOJSITOBON LIeHHOWN
6ymaru, packpbitas MockoBckon 6upxer;

KB/, - 3HayeHue CraBkm KB B TOYUYKE, COOTBETCTBYIOLLEN
cpeAHeB3BELWEHHOMY CpOKy A0 noraweHus (odepTbl) i-ro
BbIMyCKa AOJIrOBOM LieHHol 6ymary;

i - unaeHTMduMKaTop BbiNyCKa JAOJrOBOM LeEHHoW 6ymarm
SMUTEHTA, OT/INYHOIO OT OLEHUBAEMOrO.

. Ecnun BbIMyCcKy AOMATOBOM LEHHOM BymMarn wuam SMUTEHTY /NOpPyuYUTEnto 3TOro BbiMycCKa
MPUCBOEH PEUTUHI MeXAYHapoAHbIM WM HauUWOHasbHbIM PEWTUHIOBbIM areHTCTBOM,
yKasaHHbIM B Tabnnue 1, TO MeanaHHOe 3Ha4YeHMe KpeaMTHOro cnpeja paccymTbiBaeTcs
no c¢opmyne (17) kak cpegHee 3Ha4yeHMe OTKIOHEHUN 3PDEKTUBHOM AOXOLHOCTU K
noraweHunio (odeprte) BbIMYCKOB AOAMOBbIX LEHHbIX bymMar ¢ TakuMm xe unum 6anskum
KPeOUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCS AaKTMBHbIM W UMEKTCH
Habnopaemble pblHOYHbIE LeHbl YpoBHS 1, oT Crtasku KB/ ans cpeaHeB3BELWEHHOro
cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLWENO BbIMyCKa.

BAV3KMUM  KpeauTHbIM  PENUTUHIOM MPU3HAETCA KPEeAWUTHbIN PEUTUHI, KOTOpbIN
OTKJ/TIOHAETCH OT KpeAUTHOr0 PENTUHIa 3MUTEHTa/BbINyCcKa/Nopy4YnTens no BbINYCKY Ha
+/- 04HY KPeAUTHYIO CTyMeHb.
SEry=OKPYTJ(CP3HAUKYTM;— KB /;),4)x 100, (17)

rpe:

ST riv - MeAWaHHOe 3HaYyeHWe KpPeauTHOro cnpea, paccynTaHHble B
6a3nCHbIX NMYHKTaXx;

YTM; - addekTMBHAA A[OXOAHOCTb K noraweHuto (odepTte) no
CpeAHEeB3BELIEHHOMW LUeHe j-ro BbiMycKa AOATOBOM LEHHOW
6ymaru, packpbiTas MoCKoBCKOM bupxen;

KB/ - 3HayeHue CrtaBkm KB[J B TO4UKE, COOTBETCTBYIOLLEN

CpeAHEB3BELIEHHOMY CpOKY A0 noraweHus / odepTbl j-ro
BbIMyCKa AOJIrOBOW LieHHoM 6yMmary;
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j - naeHTudukKaTtop BbiNyCcka AONroBOM LUeHHOW 6ymaruy,

OT/INYHOTO OT OLIEHMBAEMOro, C TaKMM Xe WIn 6/IM3KUM
KPeAUTHbIM PEATUHIOM.

Mpn OTCYTCTBMW PENTUHIA BbiNyCKa AONTOBOMN LEHHOW BbyMaru, sSMUTEHTa / NopyunTens

3TOro BblMNyCKa, NPUCBOEHHOINo MexXaAyHapoAHbIM WMAN HaUWMOHaJIbHbIM peVITMHFOBbIM
areHTCcTtBoM, YyKasaHHbIM B Tabnuue 1, MeanMaHHoe 3HadeHue KpeanTHoOro cnpega
paCCyYnNTbIBAETCA:

@]

KaK OTK/IOHeHMe 3(PdeKTUBHON A0XO0AHOCTU K noraweHuto (odepTe) BbiNycka
[ONTrOBOW LIeHHOoM 6yMarm aHanormyHoro KpeamTHOro KadecTtsa, pbIHOK N0 KOTOPOMY
NPU3HAETCA aKTUBHbIM UM MMEKTCA PblHOYHbIE LEHbl YPOBHA 1 uvepapxuu
cnpaseanmeon cromMmocTtn, oT CraBku KB[ pna cpeAHeB3BELWEHHOro Cpoka Ao
norawenns (odepTbl) COOTBETCTBYIOLLErO BbIMyCKa.

AHanornMyHoe KpeaMTHOE KayeCTBO MOXET onpefensaTbCd Ha OCHOBaHMM
NPUCBOEHHOIO KPEeAMUTHOro penTMHra WUCXOoAs U3  BHYTPEHHEW  MeTOAMKM
onpeaeneHns BeMYMHbl KPeaAUTHOrO pucka.

Kak MeaMaHHOe 3Ha4YeHne KpeaMTHOro crnpeaa, paccumtaHHoro ans Il pentuHroson
rpynnbl, yBeIMYEHHOE Ha BeNu4unHy AFD.

BennunHa AFD exerogHO onpefensieTcs Kak pasHuua Mexay CpefHUM 3HayeHneM
yactoTbl AedonToB3” BbINYCKOB AONrOBbLIX LEHHbIX 6yMar pOCCUMIACKUX SMUTEHTOB,
OTHECEHHbIX K PENTUHroBoM rpynne IV, n cpeaHMM 3HayeHUeM 4acToTbl AedoNTOB
BbIMYCKOB [AOJITOBbIX LEHHbIX 6yMar PpOCCMACKUX 3MUTEHTOB, OTHECEHHbIX K
penTuHroson rpynne III.

CpenHee 3HayeHuMe 4acToTbl AedONTOB BbIMYCKOB JAOArOBbIX UeEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaensercs no dopmyne
(18):

= ISP
AFD= CP3HA q(zl—> (18)

roe:

ISP - KOJINYECTBO POCCUNCKMX IMUTEHTOB BbIMyCKOB AOMTOBbIX LleHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabmmuen 1 K COOTBETCTBYHOLLEN
penTuHroBon rpynne, pgonyctuBwmnx agedont xotda 6bl  oaHOro
o6a3aTenbCcTBa, NpPefyCcMOTPEHHOro XoTs 6bl OAHWUM BbIMYCKOM AO0NTOBbIX
LeHHbIX 6yMar B TeyeHMe COOTBETCTBYHOLWeEero nepmoaa (roga) HabnwoaeHus;

IS - KOSIMYECTBO POCCUIACKMX SMUTEHTOB BbIMYCKOB AOATMOBbIX LEHHbIX 6ymar,
OTHECEHHbIX B COOTBeTCTBMM C Tabnuuen 1 K COOTBETCTBYHOLLEN
PENTUHIOBOW rpynne;

37 OnpepeneHve 4acToTbl A4edONTOB MNPOM3BOAMTCS HA OCHOBAHUM MNYyBAWYHBLIX AOCTYMHbIX AAHHbLIX MO
pedontam, nybnnMKyeMbiX Ha caliTe COOTBETCTBYHOLLErO areHTCTBa.

Oedont B OTHOWeHMM xoTa 6bl ogHOro obs3atenbcTBa, NMPeAyCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM
[ONrOBbIX LeHHbIX 6yMar aMuTeHTa, npeanonaraet AedonT SMUTEHTa.
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n - MOpSIAKOBbIN HOMep nepuogda (roga) HabnwAeHWs, NpuHaanexalinin
MHOXecTBY N;
N - KOJINYECTBO NepuoaoB HabnogeHus, net.

PesynbTtaTt pacdeta FD okpyrngerca no npaBuiamMm MaTeMaTM4eCcKoro OKpyrieHusa ao
Liesioro 3Ha4yeHu4.

5. Mopspok onpeaeneHnsa amanasoHa KpeAuUTHbIX CNpeaoB AN PeUTUHIOBbIX rpynn
Bbibop AManasoHa Anana3OHOB KpeAUTHbIX CnpefoB Ans penTtuHrosbix rpynn I, II, III

OCHOBbIBAE€TCA Ha cnegyrLwem:

MeAMaHHOe 3HaYeHne KpeauTHOro cnpeaa onpeaensercs B nopsake, NnpeayCcMOTPeHHOM
HacToALWWUM PernaMeHToM;

HMXHAS rpaHuua ansa I-om perdTUHroBoOW rpynnbl NpUHUMaeTcss paBHon 0, Tak Kak
AOX0AHOCTb obnuraunii I-om perTUHIOBOWM rpynnbl He AO/KHA ObITb HUXE CpeaHel
OOXOAHOCTU roCcyAapCTBEHHbIX byMmar;

HMXHAA rpaHuua ans  II-ol  permTUHroBOM rpynnbl  yCTaHaB/AMBaeTCs paBHOM
MeAVMaHHOMY 3Ha4YeHUo I-0M penTUHIOBOM rpynnbl, TaK Kak AOX0AHOCTb obnurauum II-
O PENTUHIOBOM rpymnnbl HE AO/KHA ObITb HMXE CpeaHEN AO0XOAHOCTM obnurauni I-oi
PENTUHIOBOW Fpynnbl;

HWXHAS  rpaHnua ansa  Ill-el peWTWHroBoW rpynnbl  YCTaHABAMBAETCS pPaBHOM
MeAMaHHOMY 3HayeHuto II-Ooi penmTMHIoBOM rpynnbl, Tak Kak AOXOAHOCTb obnuraumi
ITI-eit peTUHIoBOWM rpynnbl HE A0/KHA BbITh HUXE cpeaHen 4oXoAHOoCTM obnuraunii 11-
O PENTUHIOBOW rpynnbl;

BEPXHSS rpaHuMuUa PeMTUHIOBOM rpynnbl yCTaHaBAMBaeTCsa TakuMm o6pa3oM, 4TOObl
OManasoH MeXAy HWXHeNW rpaHuuen u MeamaHon 6biln paBeH AvanasoHy MeXxay
MeAVaHOM N BEpPXHEN rpaHuuen peuTUHIoBOW rpynmnbl.

PacueT AnanasoHa KpeaWUTHbIX cnpeaoB (MUHMMANbHOIO 3HAaYe€HUs KpeauTHOro cripeja -

Min(a), MakcMManbHOro 3HayeHuss KpeauTHoro crnpega - Max (B)) BbinonHsetca gna I, II, III

PENTUHIOBOWM TPyMMnbl UCXOAS U3 3HAYEHWI MeAMaHHbIX KPeAWUTHbIX CrpeAoB COOTBETCTBYHOLLEN

PENTUHIOBOW rpynrbl B COOTBETCTBUM C Tabnuuen 2 c y4eToM NpeMmm 3a CybopaAnMHUPOBAHHOCTb
(ecnu NpUMEHUMO K aHaNU3NPYEMOMY UHCTPYMEHTY).

NTorosble AnanasoHbl KpeaAUTHbIX CNpeaoB npueeaeHsl B Tabnuue 2.
PacueT gmanasoHa KpeauTHbIX cnpeaos ans IV penTUHroBow rpynnbl HE BbIMNOSHSAETCS.

Ta6nuua 2. [lnanasoH KpeauTHbIX CNPefoB PENTUHIOBbIX rpynm.

[InanasoH KpeanUTHbIX CpeAos
Min (a) | MenunaHa ‘ Max (B)
PeinTnHrosas rpynna I
0 + npemus | S™., + npemus ‘ 2% S™., + npemus
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PerituHrosas rpynna II

S™., + npemus | S™. ., + npemus ‘ (2XS™. — ST + npemus

PerituHrosas rpynna III

S™., + npemus | S™ey + npemus ‘ (2% STy — ST + nNpeMus
lMpumeyaHwue:

B Tabnuue 2 3HauyeHMe nokasatens «nNpeMus» NpMHUMAETCs paBHbIM 3HAYEHMIO MPeMUKn 3a
CybOpANHMPOBAHHOCTL AN  CybopAVMHMPOBAHHbLIX Aeno3uToB U CybOopAMHMPOBAHHbIX
obnuraunii KpeaAnTHbIX OpraHu3aumin B ciydae OTCYTCTBUS pEeNTUHIa BbiNycKka, v paBHbiM 0 B
OCTasibHbIX Cy4asx.
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NMPUTOXEHUE 23.

KOPMOPATUBHbIE AEACTBUSA NO AONIEBbIM

AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Oebutopckasa 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO nepejaye
[OSEBbIX aKTUBOB U/UN AEHEXHbIX CPeACTB, B pe3ysbraTe
KOPNOpPaTUBHbIX AENCTBUN

DKC-AMBUAEHAHAs AaTa, yKasaHHas B COO6LEHUN OT BbILLECTOSWEro
MecTa XpaHeHus O KOprnopaTMBHOM AEWCTBMU  WMHOCTPaHHOIo
SMUTEHTA;

Mpn otcyTctBUM mHbOpMaumm 06 3KC-AMBUAEHAHOW AaTe — pgaTa
dukcaummn peectpa BnagenbLeB LeHHbIX bymar;

Mpn oTcyTcTBUM wHDOPMauMM O KOPMOPaATUBHOM AENCTBUM  OT
BbILLUECTOSLLEro MecTta XpaHeHMs — AaTta 3auyuc/ieHus ueHHbIX bymar
WIN  [EHEeXHbIX CpeacTB, MpaBO Ha MOJlydeHme  KOTOopbIX
npefocTaBaseT KopnopaTMBHOE AENCTBME IMUTEHTA.

JaTta 3auuncrneHns ueHHbIX GYMaF U JeHEeXHbIX CpeaAcTB, NpaBo Ha
nony4yeHme KOTOpbIX MNpeanoCTaBndeT KopnopaTuBHOE aencreme
SMUTEHTA.

B oTcyTcTBME NpU3HAKOB o06ecLEeHeHNS:

e B TeyeHWe BCero Cpoka, YCTaHOB/EHHOro 3MWTEHTOB Ans
nosly4eHns AONEBbIX aKTUBOB W/UNN AEHEeXHbIX CPeacTB, ecnu
TakOW CpPOK He npeBblwaer 25 pabounx pgHen. Ecnm
yCTaHOB/IEHHbIM CPOK BbINJaThl A0X04a npesblwaeT 25 paboumnx
OHen, To aebutopckas 3a40/HKEHHOCTb MO BbiMaTe A0X04a He
MOXeT 6bITb KBannduumposaHa onepaunoHHON.

OueHka CﬂpaBeﬂﬂMBOVI CTOMMOCTH ﬂe6MTOpCKOﬁ 3a40J/DKEHHOCTKN NO
LlEHHbIM 6ymaraM U/Vinu  AeHexXHbIM cpeacrteamM, OXwuaaeMbiM K
NnoNny4yeHUO B pe3yibTaTe KOPMopaTUBHbIX 0ENCTBUM MHOCTPAHHbIX
SMUTEHTOB, onpeaendaeTca B cneqyrouem nopsaake:

1) B HOMMHaNbBLHOW CyMMeE 3a40/IKEHHOCTb B Cly4yae KBanudukaumm
3a[0/KEHHOCTM Kak ornepaunoHHON.

Ana npaB Tpe6oBaHuMii NO UeHHbIM 6ymaraMm, ucxoas wus3
cnepyowein nHpopmauuu:

e KOMMYecTBa LUeHHbIXx bymar, sasnswwmxcs 6a30BbiIM aKTUBOM
KOPNOpaTMBHOIrO AENCTBMSA, YYTEHHbIX Ha cyeTe geno MNMU® Ha
3KC-AMBUAEHOHYIO AaTy, C YYETOM MJAaHOBOIO ABMXEHMUS LIeHHbIX
6ymar oo aatbl pmKcauum peecTtpa BrajenbleB BKIOUYUTENbHO;

e KO3(dMUMEHTa KOHBEpTaLMN;

e CnpaBeasMBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexatwmx
3a4UncieHnio No  pe3ysbTataM KOpNopaTUBHOIMO  AEWNCTBUS,
onpeneneHHoOW B COOTBeTCTBUM [IpunoxeHnem 3.

Ans npaB Tpe60oBaHMi NO AeHEeXHbIM CpeAcTBaM, UCXoAasd U3
cnepyowein nHpopmauuu:

*  KOMMYECTBa LEHHbIX 6yMmar, sBASOWMXCA 6a30BblM aKTUBOM
KOPMNOpaTMBHOMO AENCTBMSA, YYTEHHbIX Ha cyeTe geno MUN® Ha
3KC-AUBMAEHAHYIO AaTy, C YYETOM MIaHOBOIr0 ABUXEHMSA LIEHHbBIX
6yMmar o aaTbl hMKCaLUM peecTpa BnaaenblUeB BKIUYNTENLHO;

s [EHeXHOM KOMMeHCauMM Ha OAHYy  LUeHHyl  6ymary,
YCTaHOBJ/IEHHYIO KOPNOPaTUBHbLIM AENCTBMEM SMUTEHTA.
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2) Mo ncTevyeHunu Cpoka kBanudmkaumm nebutopckonm
3a40/DKEHHOCTM KaK OMnepauMoHHON, cnpaBeasmBasl CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C [punoxeHvem 6.

CnpaBennnBass CTOMMOCTb KOPPEKTUPYETCHA B CNy4dyae BO3HUKHOBEHUSA

MHbIX COBbITUIA, NpuBOASWMX K o06ecCLeHeHU, B COOTBETCTBUMU C
Mpunoxexuem 6.

3a40/KEHHOCTb cunTaeTca AedonTHom

* EeCNN p[eHexHble cpeacTBa He MNOCTYMWM Ha CYET, OTKPbITbIN
ynpasnswowen komnaumm A.Y. MNO - ¢ aaTbl, cneayowen 3a gaTon,
YCTaHOB/IEHHOM ANl OKOHYaHMS  KOpMNopaTUMBHOrO  AelCTBUS
3MUTEHTa;

« B Ccny4dae opuumanbHoro onybnmkoBaHms coobuieHns o 6aHKpoTCTBE
B OTHOLLUEHUM 3MUTEHTa (nuua, 0693aHHOro No LeHHoNl bymare) - ¢
naTtbl opuuManbHOro ony6nMKoBaHMS Takoro coobueHus.

Cnncok ob6uwmx cobbiTnii, NpuBoAsWMX K obecueHeHu, yKasaH B
[MpunoxeHnu 6.
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MPUNOXEHWE N? 24. OCOBbIE METOA4 bl OLUEHKWU, NPUMEHSAEMBbLIE B
NEPNOA KPUSUCHONU CUTYALMUN HA ®UHAHCOBOM PbIHKE

HacTtoawme noaxoabl WM YTOYHEHUMS K MeTodaM OUEeHKW aKTMBOB WU
o0b6sa3aTenbCTB ABNAKOTCA 06sa3aTefNibHbIM AOMNOSIHEHWEM K CTaHAAPTHbIM MeToAaM,
yKasaHHbIM B HacToswmx lNpasunnax onpegeneHna CHA v NnpuMeHAOTCS B Nepmos,
C AaTbl BKKOYEHMS HACTosILeEro npunoxeHus B Npaeuna onpeaenerns CHA o ero

NCKNIOYEHNA (I'IOJ'IHOCTbI'O nin B l-IaCTl/I).

1. MpyuMmeHeHne peuTUHIOB MeXXAYHAapPOAHbIX PEATUHIOBbIX
areHTCTB.

1.1. CHumxeHne (0T3bIB) penTMHra KpeamTocnocobHOCTW, MNPUCBOEHHOIO
MHOCTPaHHbIMMN PENTUHIOBbIMW areHTcTBaMu Standard & Poor’s, Fitch Ratings u
Moody’s Investors Service (manee - WHOCTPAHHbIE PENUTUHIOBbIE areHTCTBA)
POCCUNCKUM KpPeAUTHbIM OpraHu3aumsmM, WMHbIM POCCUMUCKMM OpraHusauusaMm, a
TakKXe Ux cneumanbHbIM opuandyecknm nuuam (SPV) n goyepHUM KOMMaHUAM m3
MHOCTPaHHbIX topucankumm, Poccuminckon Odepepaummn, cybvektam Poccuiickon
Q®epepaumn, MyHMumnanbHbiM obpasoBaHunaM nocne 01 despana 2022 ropa, He
ABNAETCH NPU3HaKOM obecueHeHUsa ANnst POCCUNCKMX KOHTpareHToB.

1.2. OnpepeneHue BepoaTHOCTK aedonTa (PD) no oba3aTenbcrTeaM B pybnax
M  MHOCTPaHHOM BanwTe 4epe3 penuTUHIM, NPUCBOEHHbIE WHOCTPAHHbIMMU
PENTUHIOBbIMM AreHTCTBaMM POCCUMUCKUM KOMMAHWUSAM, B T.4. UX crneymanbHbIM
topmandeckmm nuuyam (SPV), HeuenecoobpasHo.

Hannume y  pOCCUMMACKOrO  KOHTpareHta penTMHra  WHOCTPaHHOro
PENTUHIOBOrO areHTCTBa He MNPUHMMAETCS B pacyeT M paccMaTpuMBaeTcs Kak
OTCYTCTBME penTuHra. Ana onpeanenenmsa PD 4onyCTUMO MCNOIb30BaHMeE 3HaYeHus
PD poccuinckoro pentmHrosoro areHTctea AO «2kcnepT PA» yepes conocTaBneHme
PENTUHIOB POCCUMNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa penTUHra OAHOro W3 POCCUMCKUX
PENTUHIOBbLIX areHTCTB MpUMeHseTca 3HadyeHune PD, onpeaeneHHoe pOCCUNCKUM

penTUHrosbiM areHTcTBOM AO «3kcnepTt PA» (panee - ArentctBo) (Ttabnuua 8
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«YpoBHM (4acToTbl) gedonta MO PENTUHIOBbIM KaTeropusiM HauWoOHaNbHOM
POCCMINCKON PENTUHIOBOW WKanbl AreHTCTBa A1 BCeX 0OBbEKTOB penTmnHra, Kpome
CTPYKTYPHbIX O6/mMraumi um WMHCTPYMEHTOB CTPYKTYPHOro (UHAHCUPOBaHUSA» B
cocTase oT4yeTa 06 UCTopruyeckux AaHHbIX 06 ypoBHSAX AedonTa rno pemTUHIOBbIM
KaTeropusiM rpuMeHsieEMbIX PEUTUHIoBbiX wWwkan Ha 01.01.2022. WCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpwu

3TOM B C/ly4dya€ Haln4ymna y KOHTpareHta HEeCKOJIbKUX peVITMHFOB, MPUCBOEHHDbIX

pa3HbiIMU POCCUNCKUMU PENTUHIOBBIMWU areHTCTBaMW, BblOMpaeTcsd HanMMeHbLUMI
PEUTUHI W3 aKTyalbHbIX W COOTHOCUTCS C penTtmHrom AO «2kcnept PA» B
cootBeTCcTBMM C [punoxeHnem 6. B cnydyae HeobxoanMMOCTU nNpoOBECTU
conocTtasneHune pentnHros OO0 «HKP» 1 OO0 «HPA» ¢ pentuHramn AO «2KcnepT
PA» wncnonb3yeTtcsa Tabnuua COMNOCTaBNEHUS PEUTUHIOBbLIX LWKan POCCUMCKNX
KPeAUTHbIX PENTUHIOBbIX @reHTCTB, YKa3zaHHas B MH(OpMauMOHHOM coobLieHnm
BaHka Poccun o1 30.12.2021 «HpOopMaumns 0 CONOCTaABIEHNN PENTUHIOBbIX LUKaJS
POCCUNCKUX KPEAUTHbLIX PENTUHIOBbIX areHTCTB». [1a oTO6paHHOro penTuHra oT
AO «32kcnepT PA» BblbupaeTca cooTBeTCTBYOWEE 3HavYeHne PD no tabnuue 8 ans
cpoka 1 roga.

Mpn OTCYTCTBMM Yy KOHTpareHTa PpenTUHra OAHOro Uu3 pPOCCUNCKUX
PEUTUHIOBbLIX areHTCTB 3HadyeHme PD moxeT 6bITb onpeneneHo MCNosb30BaHWE
3HayeHnn PD MHOCTpaHHOro PenTUHIoBOro areHtcrBa Moody’s 3a KpPU3UCHBLIN
nepunog 2009 roaa yepe3 COMNoOCTaB/iEHNE PENTUHIOB POCCUUCKUX PENTUHIOBbIX
areHTCTB.

B cnydyae Hanmumsa y KOHTpareHTa penTuHra OAHOro M3 POCCUMCKUX
PENTUHIOBbLIX AreHTCTB NpuMeHsieTcsa 3Hadenme PD oT areHtcTtBa Moody’s yepes
ConocTaB/eHne peNnTUHIoB B COOTBETCTBMU C punoxeHnem 6. MNpu 3ToM B cCnydae
HanMumMs  HECKONbKUX PENTUHIoB, MNPUCBOEHHbLIX PasHbIMU  POCCUNCKUMM
PENTUHIOBbLIMM AareHTCTBaMU, BbiIbMpaeTcss HaMMEHbLUNA PENTUHT N3 aKTyaslbHbIX U
COOTHOCUTCSH C PEUTMHIOM areHTcTBa Moody’s. B cnyyae Heo6xoaMMoOCTK NpoBECTH
conocrtasneHue peuntuHro OO0 «HKP» n OO0 «HPA» C peMTUHIroM areHTCcTBa
Moody’s conocTtaBneHune ocywecTBaseTca yepes pentuHrn AO «IkcnepT PA» ¢

ncnonb3oBaHnMeM Tabnuubl COMOCTaBNEHUS PENTUHIOBbLIX LKAl POCCUHUCKNX
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KPeAUTHbIX PENTUHIOBbLIX areHTCTB, yKa3zaHHOW B WNH(OpMauUMOHHOM COO6LLEHNN
BaHka Poccun ot  30.12.2021 «WHbopMauma O CONOCTaBNEHUU PENTUHIOBbIX
LWKaN POCCUNCKNX KPeaUTHbIX PENTUHIOBbLIX areHTCTB>».

ONs KpYnHbIX KOHTPAreHTOB, HE OTHOCSALWMXCS K NpeanpustUam Manoro um
cpeaHero 6usHeca (Bblpy4dka 4 mnpg py6. n 6onee B roa), B criydae OTCYTCTBUS
pENTUHra OAHOr0 U3 POCCUNCKUX PENTUHIOBbLIX ar€HTCTB MPUMEHSIETCSA CpeaHNas
BepoATHOCTb AedonTta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM
aKTyasIbHOro oT4yeTa Mo eXerogHOMy WUCCnefOoBaHUI0 KOpPropaTuUBHbIX AedonToB
(Annual default study) ¢ npuMeHeHMEM COOTBETCTBUS YPOBHEN PENTUHIOB.

B kKauecTBe NCTOYHUKA MHDOPMaLUMK 0 BennUmMHe PD ncnonb3ytoTca AaHHblE
3a 2009 rog n3 Tabnuubl 38 «Annual issuer-weighted corporate default rates by
alphanumeric rating, 1983-2021» akTyasibHOro OT4YeTa MO EeXerogHoMmy
nccnenoBaHuto KopriopatmBHbiX aedontoB (Annual default study) areHTcTBa
Moody'’s.

1.3. OnpepgeneHne 3HayeHuss LGD BO3MOXHO MO aKTyaslbHOMY OT4YeTy
WHOCTPAHHOIO PEMUTUHIOBOr0 areHTCTBa Moody’s u4epe3 conocTaBfneHue
PENTUHIOB POCCUMNCKUX PENTUHIOBbLIX areHTCTB.

3HadyeHne LGD onpepensetcs Ha OCHOBAHWMW akKTyanbHbIX MYy6ANYHBIX
AOCTYMHbIX AAHHbIX U3 OTYeTa pPerMTUHIOBOro areHTcTtBa Moody’s no exerogHomy
nccnenoBaHuMto KopnopatuBHbix aedontoB (Annual default study, Tabnuua
«Average senior unsecured bond recovery rates by year before default» ¢ 1983
roga Ha ropusoHTe 1 rog) B COOTBETCTBUM C MPUHAAIEXHOCTbIO CONOCTAaBAEHHOMO
pPENTUHIa KOHTpareHTa K rpynne pemnTUHIroB, ANs KOTOPbIX ONpeaensieTcs recovery
rate3s.

B cnyyae Hanuuus y KOHTpareHTa penTUHra OAHOro W3 pPOCCUNCKUX
PENTUHIOBbLIX AreHTCTB 4Yepe3 COMNoCTaB/ieHMe PEenTUHIOB B COOTBETCTBUM C

MpunoxeHnem 6 onpeaensaeTcsds peNnTUHI PEUTUHIOBOro areHTcrea Moody’s. MNpu

38 Ecrn B ny6ankyembix MaTepmanax peMTUHIOBbIX areHTCTB UCMOb3yeTcs nokasartenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpeaensatoTcs cneaytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembiii NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinaTaM, NpUBOAUMbIA areHTCTBaMn AN
KaXI0ro pe’TuHra B eXeroAHblX UCCIef0BaHUSIX.
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3TOM B CJ/lydae HanM4Msa HECKONbKUX PEUTUHIOB, TMPUCBOEHHbLIX pPa3HbIMU
POCCUNCKUMU PENTUHIOBbLIMU areHTCTBaMun, BblIbMpaeTcss HAMMEHbLUNN PEUTUHT U3
aKTyanbHbIX W COOTHOCUTCSA C PENTUHIOM areHtctBa Moody’s. B cnyvae
HeobxoamMocTn npoBecTtu conocrtassieHmne pentnuHroe OO0 «HKP» n OO0 «HPA»
C PEUTUHIOM areHTcTBa Moody’s conocTaB/ieHMe OCYLLEeCTBNSAETCSA Yepes3 PENTUHIU
AO «3kcnepTt PA» ¢ ncnonb3oBaHneM Tabnumubl CONOCTaBNEHUSA PENTUHIOBbIX LLKAS
POCCUNCKUX KPEOAUTHbIX PENTUHIOBbLIX areHTCTB, yKa3zaHHoOM B MIHoOpMaLuMOHHOM
coobweHnn baHka Poccmm ot 30.12.2021 <«WHdopmaums O COMOCTaBNEHUMU
PENTUHIOBLIX LWKasl POCCUNCKMX KPEAUTHbIX PENTUHIOBbIX areHTCTB». Hannuune y
KOHTpareHTa peMTuHra MHOCTPaHHOIrO PENTUHIOBOrO areHTCTBa He NpMHUMaeTCs B
pacyeT N paccMaTpUBAETCSA KaK OTCYTCTBUE PENTUHrA.

ONs KpYnHbIX KOHTPAreHTOB, HE OTHOCSALWMXCS K NpeanpustuaMm Manoro um
cpeaHero 6msHeca (Bbipyuyka 4 mnpa pyb. n 6onee B roa), B ciyyae OTCyTCTBUS
peENTUHIa 0AHOr0 U3 POCCUNCKUX PENTUHIOBbLIX @reHTCTB NPUMEHSETCHA 3HaAYeHue
recovery rate ans Speculative Grade.

1.4. MNopsagok onpeaeneHnss 3HadyeHmn PD wn LGD ana WMHOCTpaHHbIX

KOHTpareHToB HE MEHAETCH.

2. AecdonTt nam NnpocpoyukKa no BaJIlOTHbIM o6sA3aTenbCcTBaM.

2.1. [na KOHTpareHTa MOXeT He cuuTaTbCcsa cobbitmem pgedonta wam
obecueHeHnsa HemcnonHeHne 0b6sa3aTenbCTB B BaltOTE, OT/IMYHOWM OT POCCUMUNCKOrO
pybns, ecnn uMerTCS OCHOBaHMSA nonaratb, 4To AedOonT npousowen m3-3a
COBbITUN, HEe CBA3aHHbIX C AEATENbHOCTbIO KOHTPAareHTa, HanpuMmep, BBeAeHUS
CaHKUMI, 3anpeTta/HEeBO3MOXHOCTM PacyéToB CO CTOPOHbl  MHOCTPAaHHbIX
KOHTpPareHToOB UM POCCUMNUCKUX rOCYyAapCTBEHHbIX OPraHoB.

2.2. HewucnonHeHHble o6s13aTenbCTBa KOHTPAreHTOB, B TOM 4ucne no
BblNslaTe KYNOHOB W AMBUAEHAOB B MHOCTPaHHOM BantoTe, MO COCTOSHMIO Ha 31
nona 2022 roaa BKIOUYNTENBHO, CYNTAKOTCA HaxoaawmMMmncsa B gedonTe B cryyae,
€C/IN Takoe HEWCNo/IHEHME BO3HUKNO B pe3ynbTate aencreun (6espencrems)
MHOCTPAHHbIX AENO3MTAPHO-KIMPUHIOBbLIX KOMMaHui (B T. 4. MeXAYHapOAHbIX

PaCYETHO-K/IMPUHIOBbIX LUeHTpoB «EBpoknp baHk», r. bptoccenb, n «Knmpcrpmm
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BaHKUMHr», r. JllokcemMbypr), WMHOCTpPaHHbIX 6AHKOB WM MHbIX CAHKLUMOHHbIX
AENCTBUN MHOCTPAHHbIX rocyaapcTs U (UNn) perynmpyrowmnx opraHos. Jedont u
obecueHeHMe B OTHOWEHMM CaAMOro0 KOHTpareHTa/aMUTEeHTa, B TOM u4ucne
nepekpécTHbI AedOoNT No ero MHbiM 06a3aTeNibCTBaM, He BO3HUKALOT.

Jo 31 mnona 2022 roga HEUCNONIHEHME Takux 0653aTenbCTB HE ABNAETCS
cobbiTnem obecueHeHns nnn gedonta Ansa Uenen KOPPEKTUPOBKKU CnipaBeaiMBomn
CTOMMOCTM TaKOW 3a40/KEHHOCTH.

2.3. C 31 mona 2022 roga (BknwoumTenbHo) obs3atenbCrtBa MO LEHHbIM
bymMaram B MHOCTpaHHOM BankTe OLEHUBAIOTCSA cneayowmm obpasomMm:

2.3.1. O6sa3aTenbcTBa, B TOM YKC/e NO BbirnJsiaTe KyNnoOHOB M AMBUAEHAOB, B
OTHOLWEHUN UeHHbIX 6yMar, XpaHeHue KOTOpPbIX OCYLWEeCTBASEeTCs Ha C4YéTe
HOMWHANBLHOIO AepXaHus cneunann3npoBaHHOro aenosutapus, oTkpbitoro B HKO
AO HP[, n no KoTopbiM BbiMJlaTa He MOXeT 6biTb nMpou3BeaeHa B pybnsax B
COOTBETCTBMM C AENCTBYKOLWIMM 3aKoHoAaTenbCTBOM Poccuiickon ®depepaummn, C
AaTbl MPU3HAHUSA B MMYLLECTBE MNaeBOro MHBECTUUMOHHOro ¢oHaa Mpu3HaKTCS
Haxoaswmmmca B coctosaHum pgedonta, LGD no 3>TuMm obsasatenbcrBaM
npuHmnMmaeTcs paBHbiM 100%.

2.3.2. O6sa3aTenbcTBa, B TOM YKC/e NO BbirsilaTe KynoOHOB M AUMBUAEHAOB, B
OTHOLWEHUN UEeHHbIX 6yMar, XpaHeHue KOTOpPbIX OCYLWECTBASEeTCs Ha C4YéTe
HOMMHANbLHOIO AEepXaHMs crneunanmsmMpoBaHHOro genosntapms, otkpbitoro B HKO
AO HP, v Bbinnata no KOTOpPbIM MOXeET O6bITb npousBeaeHa B pybnsax B
COOTBETCTBMM C AENCTBYKOLWIMM 3akoHoAaTenbCTBOM Poccuickon ®depepaummn, C
AaTbl NPU3HAHUA B UMYLLECTBE NaeBoro MHBECTUUMOHHOIo oHA4a OLEeHUBAIOTCS B
obuwem nopsiake, YCTaHOBSIEHHOM HacTtoswmmm lNMpaBunamm onpepenenmns CHA,
npu 3TOM C pAaTtbl HacTynneHms pedonta cornacHo Hacrtosawum [pasBunam
onpepeneHnsa CHA LGD no atum obsasatenbcTtBam npuHnMaeTcsa pasHbiM 100%. B
cnydae ecnm NpsiMo UK KOCBEHHO cTasna Habnogaema nnum AocTtynHa nHpopMauns
0 TOM, 4yTO obs3aTtenbcTBa 6yayT NoraweHbl B ONpeaeneHHbli CpOK, B TOM YUC/E B
pybnsix B CyMMe, 3KBMBA/NIEHTHOM CTOMMOCTM 00643aTenbCTB B MHOCTPaHHOM

Ba/toTe€, CPOK HacTynneHus aedonta MOXET ObiTb M3MeHeH (YyBENUYEH WK
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YMEHbLIEH B COOTBETCTBMWM C TMOJIYYEHHOW WHPOpMaumen), Ha OCHOBAHWUU
MOTUBUPOBAHHOIO CYXAEHUS YyrnpaBisowen KoOMNaHum.

2.3.3. O6sa3aTenbcTBa, B TOM YKC/e MO BbinJsiaTe KynoOHOB U AMBUAEHAOB, B
OTHOLWEHUN UeHHbIX 6yMar, XpaHeHue KOTOpPbIX OCYLWECTBMSEeTCSs Ha C4YéTe
HOMMHANbLHOIO JAepXaHus cneunannsnpoBaHHOro Aeno3mTapud, OTKPbITOro B
MHbIX ageno3uTapusax, kpome HKO AO HP[, oueHuBatoTcs B obuwieM nopsake,
yCTaHOBMEHHOM HacTosawmmu MNMpasunamm onpegeneHnsa CHA. C gatbl, Korga npsMo
WM KOCBEHHO CTana Habnwagaema wan poctynHa uWHdMoOpMaumMss O TOM, 4TO
obs3aTenbCcTBa He 6byayT NnoraweHbl B pe3ynbTaTte cobbiTUM, YKa3aHHbIX B M. 2.2,
Takne obszaTenbCTBa NMPU3HAKTCA HaxoAaAWMMNCA B cocTossHMM aedonta n LGD
no 3TuM obsa3aTtenbCTBaM npuHUMaeTcs paBHbIM 100% (peweHue odopmnseTcs
MOTUBUPOBAHHbLIM CyXAEHUEM YNpaBAsOLWEN KOMMAHUN).

2.4. [Ona o6sa3atenbCTB B WHOCTPAHHOW BasilOTE MOXET HE CYUTaTbCH

cobbiTnem gedonta nCNonNHeHMe 3TMx 06a3aTenbCTB B MHOW BantoTe.

3. OcobeHHOCTU onpeaeneHnss akKTUBHOINO pbiHKa.

OnpepeneHne aKTMBHOIMO pblHKA OCYLUECTBASeTCA C Y4YeToM TOro, 4To
BO3MOXHOCTb MCMNOSIb30BaHUSA AaHHbIX MOCAeAHero TOpProBoro AHS Ha TOProBbIX
nnowaakax He NpUMEHSIETCA B Cllydae, Koraa HeTOproBbii AeHb (MW OTCYTCTBME
TOproB Ha OHAOBOM pbIHKE) CBSA3aH C MPUOCTAaHOBKOW TOProB Mo peweHunto baHka
Poccun, NpMoOCTaHOBKOM TOProB B C/ly4ae AOCTMXEHUS YCTaHOBJIEHHbIX Gupxen
NOPOroBbIX 3HAYEHUM WKW WMHbIMM CObbITMAMKM (COrNacHO MOTMBUPOBAHHOMY
CYXAEHWU YyNpasBnsaloLWen KOMMNaHMM), CroCOBbHbIMU CYLWECTBEHHO MOBAUSATb Ha
M3MEeHeHue cnpaBeaIMBON CTOMMOCTM B TaKOW HETOProBbl A€Hb NO CPAaBHEHUIO C
nocnegHMM TOProBbiIM AHeM. B cniyyae, ecnu BO3HUKWKME o06CTOATENbLCTBA
NnpuUBOAAT K 3aTpyaHeHuto (HEBO3MOXHOCTM) onpeaeneHus crnpaBeanmeomn
CTOMMOCTM aKTUBOB, ynpasnstowas KoMmnaHusa obsizaHa NpUOCTaHOBUTbL Bblaauy,
noraweHue n obMeH MHBECTULMOHHbIX NAaeB NAaeBOro MHBECTUMUMOHHOro oHaa no
NpUYMHaAM, He 3aBUCALMM OT yNpasslolWen KOMNaHnumM, 6e30THOCUTENBHO TuUMa

naesoro MHBECTULUMOHHOTIO (bOHLI,a M HE3aBUCMMO OT CIZ)aKTM‘-IECKOFO npoBEAEHUA
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npoueayp no Bblga4ye, norawleHn " O6MeHy MHBECTUUMNOHHDbIX MNMaeB B MOMEHT

BO3HUKHOBEHUSA 0693aHHOCTKN MO NMpMOCTaHOBJTIEHNIO.

4. OnpepneneHne 6e3pMcKOBOM CTaBKM.

B oOTCyTCTBMM BO3MOXHOCTU onpeaeneHns akTyalbHbiX 3HadeHun KB
MocCKOBCKOM 6UpXXK, B KaYeCcTBe BPEMEHHOWN anbTepHaTUBbI 6E€3PNCKOBON CTaBKMU
ANS  onpepeneHus cnpasBeanmMBOM CTOMMOCTM 0653aTenbCTB CO CPOKOM A0
noraweHnsa He 6onee 6 MecsaueB MoOXeT ObITb MCNoNb30BaHa CTaBKa,
paccymTbiBaeMass MeToaoM uHTepnonsuumm (HanpuMmep, JIMHEMHOMW) Ha OCHOBEe
cTaBok MosPrime nub6o ROISfix Ha paTy onpeaeneHuns cnpaBensiMBon CTOMMOCTMH,
ans 06493atenbCTB CO CPOKOM noraweHuns 4o 1 roga — Ha ocHoBe ctaBok ROISfix
Ha paTy onpeneneHust cnpaseasiMBOM CTOMMOCTWU. Bblbop CTaBKM B OTHOLUEHMU
aKTuBa Ynpasnawowas KomnaHus odopMasieT MOTUBMPOBAHHLIM CYXAEHUEM WU

npepocrasnseT ero B Cneunanm3npoBaHHbI AeN03nTapun.
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