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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® nnm ®oHA — NaeBoM MHBECTULMOHHBLIN POHA, YKa3aHHbIN B HacToswmnx MNMpaBunax
onpeaeneHnsa CHA.

Ynpasnsawowasa KOMMaHuUsa — OpraHuM3auus, CcO34aHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYET Ha OCHOBaHWUM NpaBwu/ AOBepUTENbHOro ynpasneHus MNO.
MHBeCTULMOHHbIM Nan — MMeHHas LueHHasa 6ymara, yaocToBepstowas Ao Bnagenbua
nas B npase COHBCTBEHHOCTM Ha MMYLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
yrnpasnsoLWen KOMMaHUM Haanexalwero AoBeputenbHoro ynpasseHusa MNMN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHua [MN® co BcemMn BnagenbuaMm UWHBECTUUMOHHbIX naee 3T1oro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTENbHOro YyrnpasBJIiEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AOY MUA®) — ycnosBuma p[oroeopa JosBeputesnibHOro ynpasneHusa (N0,
onpenensemMble YNpaBnsloWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBwuaaM foBepuTenbHoro yrnpasnenus NMNNO, yreepxaeHHoiM BaHkoM Poccun.
Mpasuna Y MN®, n nameHeHna n AOMONHEHUSA B HUX MNoAnexart perncrpaumm baHkom
Poccun.

CromMocTb 4uncTtbix aktuBoB (CHA) — BennumHa, onpepenseMas B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaumun, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANeXawmX UCNOMHEHMIO 3@ cYeT

yKa3aHHbIX akTuBOB (panee — obasatenbcrea), Ha MOMeHT onpeaenenms CHA MUO.

Mpasuna onpepenenmsa CHA — J/OKanbHbIX aKT ynpasnswowen kKomnaHuu [MNO,
yCTaHaBAMBAOLWMA NOPSAOK N CpOokU onpeaeneHmns CHA, B TOM yucne nopsigok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopadok onpepesieHNa CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTUUMOHHbLIX naesB. CnpaseasiMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/lirOpUTMOB OLEHKMU, NMpeayCMOTPEHHbIX

B HacTosawwmx NMpasunax onpeaeneHunsa CHYA.



MC®O — MexayHapoaHble CTaHAapTbl QuWHaAHCOBOM oT4YyeTHOCTU. OnpeaeneHne
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W  BeIMUYMHbI 0653aTeNnbCTB  NpPOU3BOANTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
«OueHkKa cnpaBennBoOv CTOMMOCTU>», BBEAEHHbIM B ENCTBME HA TEPPUTOPUMN POCCUINCKOM
depepaunmn npnkasoM MmHucrtepcresa ¢puHaHcos Poccunckon depgepaunm ot 28 aexkabps
2015 ropga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU
n PasbAcHeHUNn MexayHapoAHbIX CTaHAapToB (MHaHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuinckon depepaunm U O MNPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa duHaHCOB Poccuimnckon
d®epepaunn» ¢ ydyetoM TpeboBaHuMM YKasaHusa LleHTpanbHoro baHka Poccunckon
®enepauunn ot 25 asrycra 2015 roga N? 3758-Y, Bkntouasa nHoie MCOO, npnMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATeNbCTBOM B OTHOWEHWWM  NaeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBsepgsimBasi CTOMMOCTb — 3TO LEeHa, KoTtopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0oAa), HE3aBMCUMMO OT TOro, SIBASETCS SN Takasd ueHa
HenocpeACTBEHHO HAbnaaeMom Un paccunTbIiBaeTCsl C MCNOJIb30BAaHWEM ApPYroro MeToaa

OLLEHKMU.

Ha6nropaemas wu pocrtynHasa 6upi)xkeBas nsowapaka — ToproeBas njaowajka
POCCUNCKON U (MNIN) MHOCTPaHHOM Bupxun, 3akpenneHHas B lNMpaBunax onpeaeneHusa CHA,
K KOTOpOM Yy YnpaBnawwen KOMMNaHuMM €eCTb AOCTYMN, KaK HanpsaMyk, Tak M 4yepes3
(UHAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupKeBble naowankm npmeBeaeHbl B MPpUIoXKeHNU
4,

AKTUBHbIA PbIHOK — pPbIHOK, Ha KOTOPOM oOnepauuMu C akTMBOM uin 0653aTenbCTBOM
NpoBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoAAOWEM NoAyYaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK — pPbIHOK (M3 4yuCla aKTMBHbIX) C  Hauvbonbwum  Ans

COOTBETCTBYHOLLEINO0 aktnea Uin obs3zaTtenbcrBa 06beMOM TOpProe " ypoBHeEM aKTUBHOCTMU.

KpeanTHbIA pUCK — PUCK BO3HMKHOBEHMS NoTepb (YObITKOB) BCNeACTBME HEUCMOTHEH S
KOHTpareHToM 06513aTeNbCTB MO A0rOBOPY, BK/OYasi HEOMIATy KOHTPAreHToM OCHOBHOMO

aonra n/vnu MPOLUEHTOB, NPUYNTAOLLNXCA B YCTaHOBﬂeHHbIVI AOroBOpoOM CpOK, a TaKXe B
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pe3ynbTaTte U3MEHEHUS OLEHKU KpeanTocnocobHOCTM (KpeaAUTHOro pucka) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA PEUTUHI — MHEHWE HE3aBUCMMOro PEATUHIOBOIO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM, (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)>XeHHOE C UCMOJSIb30BAaHUEM PEUNTUHIOBOW KaTeropmm rno onpeaesieHHon pemnTUHroBomn

LKane.

YpOBHMU LieH npu onpeaeneHnu crnpasennnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHblM cTaHgaptoM duHaHcoBon otdyeTHoct (IFRS) 13 «OueHka
cnpaBeasiMBon CTOMMOCTW», BBEAEHHbIM B [ENCTBME Ha Tepputopum Poccumnckomn
depepaunn npukasoMm MuHucrtepcrTea mnHaHcoB Poccuiickon ®epepaunmm ot 28.12.2015
N 2174 «O BBegeHunm MexayHapoAHbIX CTaHAApTOB (WUHAHCOBOM OTYETHOCTU M
PasbsacHeHMn MexayHapoAHbIX CTaHAAPTOB (MUHAHCOBOW OTYETHOCTM B AeNCTBME Ha
Tepputopun Poccunckon depepaumm M O MNPU3HAHUKW YTPaTUBLUMMW CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

Oepepaunmn»,

MUcxopHble paHHble YpoBHA 1 — UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHWW WMAEHTUYHbLIX AaKTMBOB WMAM 0653aTeNbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopHble agaHHble YPOBHA 2 — WCXOAHbIE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SBNSOTCA HabnogaeMbiMM, NPsSIMO MW KOCBEHHO, B

OTHOWEHNN ONpeEAENEHHOIO akKTBa Un obsa3zaTenbcTBa.

McxoaHble gaHHble YpoBHA 3 — HeHabniogaeMble UCXOAHble AaHHblE B OTHOLIEHWUMU

onpeaeneHHoro aktmea Uin obs3aTenbcTBa.

OnepaumoHHas paebutopckas 3aA0/HKEeHHOCTb — JebuTopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HWKALWAsa B X04e HOPMasibHOro ONepaumMoHHOro uukna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[onycTuMble CpOKW MPOCPOYKM, YCTaHOBNEHHble ANs OonepaunmoHHON AebuTopcKom
3aJ0/DKEHHOCTWN, He JAO0/DKHbl NMPUBOAUTbL K MpU3HaHUIO 6e3HAZEXHOM K MONy4YeHUto
3a40/DKEHHOCTH, a TakxXe K obecueHeHU0 3a0/1KEHHOCTU. Takas 3a40/KeHHOCTb byaeT
peann3oBaHa ynpasisoWwen KoMnaHMen B NoHOM obbeMe B CpoKM, yKnaablBatolmecs B

HOPMaJsibHY0 PbIHOYHYI (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTaHOB/IEHHbIE CPOKU MPOCPOUKU U UCMOSIHEHNS
0653aTeNbCTB He AO0/MKHbI MPEBLILLATL PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MpasBunax
onpeaeneHns CYA, ecnn nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN yNpaBnsioLLe

KOMMNaHunn.

JKkcnepTtHoe (MOTUMBMPOBAHHOE) CYyXAEeHue — 3TO [OKYMEeHTaslbHO OgOpMSeHHOe
npodeccMoHanbHoe CyXaeHune Ynpasnsiwen KoMmnaHuum, copepxawee o60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
NCMONb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHMUAX
NpU3HaHMs/NpeKkpaweHnUsa Npu3HaHmnsa akTMeoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpo4YMX 06CTOATENbCTBAX, KOTOpble BAMSKOT Ha
OLEHKY CnpaBeanMBonM CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lpuMeHeHue TaKoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTaHOBMEHHbIX HacToswmmm NpaBunamm onpegeneHus
CYA.



OBLWME NMOJTOXXEHUA

Hactoawmue T[pasuna onpegeneHns CHA OTKpbITOro naesoro MHBECTULIMOHHOIO
¢oHAa pbIHOYHbIX (PUHAHCOBbIX MHCTPYMeHTOB "Apukanutan - MHBectXupoys"
(nanee - MNMU® wnn  OdoHa) noa ynpaBnenHmem O6wectBa C  OrpaHMYEHHOWN
OTBETCTBEHHOCTbIO Ynpasnswouwas kKoMmnaHusa "Apukanutan" (panee - Ynpasnswoowas
KOMMnaHus) pa3paboTaHbl B cOOTBETCTBMU C DeaepanbHbiM 3aKOHOM "O6 MHBECTULMOHHbIX
doHaax" N? 156-03 oT 29 Hosbps 2001 ropa (panee - ®depepanbHbli 3akoH "0O6
MHBECTULUMOHHbIX ¢oHaax"), B COOTBETCTBMM C YKasaHumeM LleHTpanbHoro baHka
Poccurickon ®epepaumnn ot 25 aBrycra 2015 roga N2 3758-Y (nanee - YkasaHue N° 3758-

Y), ¥ NIpUHATbIMU B COOTBETCTBUU C HUMU HOPMATMBHbIMU aKTaMMu.
HacTtosawwme Mpasuna onpepeneHns CHA npumeHstoTca € "30" npekabps 2022 r.

N3MeHeHUs n gononHeHnsa B HacToswme MNMpasuna onpegeneHns CHA MoryT 6bITb BHECEHDI
B C/lyyasxX, YCTaAHOBJIEHHbIX HOPMATMBHbIMW MNpaBOBbIMM aKTamu. B cnyvae
HeobXxoAMMOCTN BHECEHUSA U3MEHEHUN N fononHeHUN B Mpasuna onpeaeneHns CHA K HUM
npunaraeTca MOSCHEHWE TMPUYMH BHECEHUS TaKUX W3MEHEHUW U [ONOJIHEHUK U
yKa3blBaeTCH AaTa Hayana npuMeHeHns U3MeHeHU n AONONHEHUM B HacToswme lNMpasuna

onpeaeneHna CHA.
MOPAAOK PACKPbITUA MPABWUJ1 ONPEAENTIEHNA CHA

MNpasuna onpegenenns CYA (u3MeHeHUss W [ONOSIHEHUS, BHoOcuMMble B [lpaBuna
onpeaeneHns CHYA) noanexaT pacKpbITUIO Ha canTe ynpasaswowen komnanum MNO B
MHMOPMALMNOHHO-TENIEKOMMYHUKALUNOHHOWN CETU «HTEpHET» !

- He nosaHee 5 (natv) pabouux AHen A0 AaTbl Hayana npuMeHeHus [pasun

onpeaneneHuns CHA, ¢ BHeCEHHbIMU N3MEHEHUSMU N AOMNOSIHEHUAMN.

Mpaswuna onpeaeneHnsa CHA (1 Bce M3MeHeHMs 1 4ONOSIHEHUS K HUM 3a 3 (Tpu) nocneaHnx
KaneH4apHbIX roga) AOCTYMNHbl HE MeHee 3 (Tpex) nocneaHnx KasneH4apHbIX NeT Ha canTe

ynpasnsoLLen KOMNaHuu.
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NOPAL4OK OMNPEQENEHUSA CHA U CPEAHEFrO4OBOW CYA NMU®

CYA TMN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 gaThl, 3a KOTOPYI pacCcynTbiBaeTCs
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKAa3aHHY AaTy B AOCTYMHbIX ANS YNpaBastowen
KOMMNaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIO nosca.

CYA onpepensetcsa He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbIN ocylecTBnsgeTca onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacTosAwmMMu [MpaBunaMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 0653aTenibCTB HAa MOMeHT onpeaenermns CHA.
CYA MNMN® onpepensietca (aaTta onpeaeneHus CHA):

e B C/ly4yae MpuOCTaHOBNEHUS BblAayn, NoraweHnss MHBECTULMOHHbIX MNaeB — Ha
AaTy BO306HOBNEHUS UX BblAayn, NoraweHuns;

e B cny4dyae npekpaweHuna MN® - Ha paTy BO3HUKHOBEHUS OCHOBAHWUSA €ero
npekpaweHus;

e rocne 3aBepleHnsa (OKOHYaHusa) dgopmmpoBaHua CHA TMNO onpeaensetcs

KaXxabli pabounin geHb Ao AHs, B KOTOpoM NMN® ncknroudeH us peectpa MNMANO.

CpeaHerogosast CHA MN® (panee - CFTCHA) Ha ntoboli AeHb onpeaensieTcsl Kak OTHoweHue
cymmbl CYHA Ha kaxabl pabounn aeHb KaneHaapHoro roga (ecnm Ha pabounn aeHb
kanenHgapHoro roga CYHA He onpepenanacb - Ha NOCAeAHUA LeHb ee onpeaeneHus,
npeaLwwecTBYOLWNIA TaKOMY AHIO) C Ha4Yana roga Ao aatbl pacdeta CICHYA k uncny paboumx

AHeW 3a 3TOT nepuoga.

B uenax onpegeneHuns CICHA noa paton, 3a koTopyt onpepensietcas CHA MNO,
noHMMaeTca Kaxaas gata onpegeneHnsa CHA MUO, ykasaHHada B HacTosawux [pasuniax
onpeaeneHnsa CHA.

CHYA TMAN®D, B TOM uucne cpegHerogosast CHA TN®, a Takxe pacyeTHass CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NpUMEHeHMeM MpasBul MaTeMaTUYEeCKOro OKpyrneHums B BanwTe onpegeneHuns CHA B

cooTBeTcTBUM C Mpasunamu Y NMNO, agencreyowmmm Ha aaty onpeaeneHus CHA.



nopaAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHMIO HA
KOTOPbLIE OMNPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULNOHHbLIX NMAEB NMNo®o

CToMMoCTb wMMywlecTBa, MepefaHHOro B oOnnaTty WHBECTUUMOHHbIX naes [MNO,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusaMuM degepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX POHAAX>», NPUHSATbIMW B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHmsaAMM YkazaHua N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHuns CHA.

CToMMOoCTb WMMyLllecTBa, MepedaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MANO,
onpenenaeTca no CocTtosaHM Ha 23:59:59 Ha paTty nepegaydn uMmywecrtsa B orJiaty

MHBECTULUMNOHHBbIX naes MNO.,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbI (0bs3aTenbcTBa) MNpuHMMaloTca K pacdety CHA B cnyyae uX NpuU3HaHUA B
cooTBeTCcTBUMU ¢ MCOO, BBEAEHHbLIMU B AENCTBUE HA TeppuTopun Poccuinckon depepaunn.
Kputepun npusHaHusa (nNpekpawieHns npusHaHusa) akTueoB (06sa3aTenbCTB) B COCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBsieHbl B COOTBETCTBYHOWUX [1pUIOXEHUSAX

HacToAwwmux MNpasun onpeaeneHna CHA.
METOAbI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBaoTCa NO CrpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
c MCOO.
CTOMMOCTb aKTMBOB, B TOM u4ucne onpegeneHHass Ha OCHOBAHMWM OTYETa OUEHLMKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu GeaepanbHOro 3akoHa ot 29 utonsa 1998
roga N2 135-0®3 «06 oueHo4yHoOM peaTenbHoCcTM B Poccuinckon  ®depepaumn»,
onpepenserca 6e3 y4yeTta HaANOroB, KOTOpble YMNJayMBAKOTCA B COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon ®degepaumm WAWM  MHOCTPAHHOrO rocypaapcrtea npu
npunobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.
CTOMMOCTb aKTUBa MOXeT onpefensaTbCsd Ha OCHOBaHMWM OT4YeTa OLUEHLMKa, eCc/in Takomn
OTYeT COoCTaB/IeH OLUEHLWMUKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CAMOpErysinpyemblix
OpraHu3aumnim oLEeHLNKOB He NPUMEHSNINCL B TedeHune 2 (ABYX) feT B konudvectse 2 (ABYX)
n 6onee pas Mepbl ANCUMNANHAPHOINO BO34AENCTBUSA, npeaycMoTpeHHble ®denepanbHbIM
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3aKOHOM OT 29 utonsg 1998 roga N? 135-03 «O6 oueHOYHOMN AeaTeNbHOCTU B POCCMNCKOM
depepaunn>», a TakXe BHYTPEHHUMU [OOKYMEHTaMW CaMOperysnpyeMbiX OpraHum3saumi
OLEHLIMKOB, N CTaX OCYLLEeCTB/IEHUS OLEHOYHON AeATesIbHOCTU KOTOPOro COCTaBNSEeT He
MeHee 3 (Tpex) neT, a TaK Xe uMewWwnMm KBalIndUKaAUMOHHLIA aTtTectaT no
COOTBETCTBYHOLLEMY HaMpaB/eHUO OLLEHOYHOWN AeATes/IbHOCTMW.

B cnyyae onpeneneHns CTOMMOCTM aKTMBA Ha OCHOBAaHMKM OTYETa OLUEHLMKA AaTa OLEHKN
CTOMMOCTM AOKHA 6biTb He paHee 6 (WwecTn) MecsaueB A0 AaTbl, MO COCTOSHUIO Ha
KoTopyto onpegnensetrca CHA. lNpu 3TOM CTOMMOCTb aKTMBaA onpeaenseTrca Ha OCHOBAHWUMU
AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHWwMKa C AaTon oueHKM Haunbonee
611M3KOM K p[aTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/IeHHOro c cobnwaeHnem
TpeboBaHMN HOPMATUBHbLIX NMPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBensinBon CTOMMOCTU KOHKPETHbLIX aKTUBOB U 06a3aTenibCTB
npeacTaB/ieHbl B COOTBETCTBYHOLWMX NPUIOXKEHUSAX K HAacToswmnM NpaBunam onpeaeneHuns
CYA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B O4HOM
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB N 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BasnkoTe, NpUHUMaeTcs
B pacyer CHA B BanwTte onpeaenenHns CHA B cootBetctBum c lNpasunammn Y MUO,
AEeNCTBYOWKMMN Ha aaTy onpegenenma CHA, no kypcy LleHTpanbHoro baHka Poccuickon
depepauunn Ha aaTy onpenesieHns Ux crnpasensinBon CTOMMOCTMW.

B cnyyae ecnn LeHTpanbHbiIM BaHkoM Poccunckon depepaumm He YCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BblpaXXeHa CTOMMOCTb aKTUMBOB (06s3aTenbCctB), K
BantoTe onpeaeneHnsa CHA B cootsetctBum ¢ MNMpasunamu Y NMNO, aencreyowmMMn Ha aaTy
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLLIEHME MeXAY KYPCOM MHOCTPaHHOM BankoTbl
n BantoTon onpegenenma CHA B cootseTcTtBum c MNMpasunamu 4Y MU, aencTeyowmMMmn Ha
naty onpeaeneHns CHA, onpenensemMoe Ha OCHOBE CroT KypcCa 3TUX BaJSIlOT MO OTHOLWIEHUIO
K amepukaHckoMy ponnapy (USD), ycraHoBneHHoro Intercontinental Exchange (ICE)

(KpocCc-KypC MHOCTpPaHHOM BankoTbl, onpeAesieHHON Yyepes3 aMepukaHckui gonnap (USD)).


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

noPAAOK PACYHETA BEJ/INYUUNHDLI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbiNsaTy BO3HarpaxxaeHus ynpasnsowen KOMNaHum, cneunanmimpoBaHHOMY
Aeno3vTapuio M uuy,  OCYLWLECTBASAIWEMY  BeAeHWe  peecTpa  Brajenbles
MHBECTULUMOHHLIX naeB [MN® (panee - pe3epB Ha BbiNNaTy BO3HarpaxaeHus),
onpepenseTcs ncxoas n3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro
COOTBETCTBYHOLWMM nuuam lMpasunammn Y MNO, n BkyaeTcss B coctaB 06s3aTenbCTB
MU® npun onpegenenHnmn CHA.

NHble pe3epBbl He HOPMUPYIOTCHA U HE BKIKOYAKOTCA B cocTaB obga3aTenbcts MNMNO.
MopsaoK NpU3HaHUSA, nMpekpaweHus MNpu3HaHua U onpejesieHnss  cnpaBensivBon
CTOMMOCTM BO3HarpakaeHUm u pacxofoB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBlieHUEM,

ykasaH B lNpunoxeHuu 8.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MBEXAY
YAPABNAIOLWEN KOMMNAHUEN n CNEUMNAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NP ONPEAENEHUWN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA T1NOD
CneuvanmsmpoBaHHbIN Aeno3nTapuii 1 Ynpasnsatowas komnaHus NN® BbIACHAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuyae ecnu pacxoxaeHua He 6binu yCTpaHeHbl A0 WUCTEYEeHUS NpefesbHOro Cpoka
npeaocTtaBneHns oTvyeTHOCTM, dakT obHapyXeHuns pacxoxaeHun duKkcmpyeTca B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHuit).
Mpn sTom Cneunanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poToKONa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocneaymlwWero yCTpaHEeHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHus

cnpaskn o CHA MNO® CneumannsnpoBaHHbIM Ageno3ntapmemM 6e3 oroBopok.
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NMEPEPACYHET CHA

B cnyyasx naMeHeHuMs AaHHbIX, HA OCHOBaHWM KOTOPbIX 6blna onpeaeneHa CYA, CHA
noanexuTt nepepacyety. lNMepepacyer CHA MOXeT He OCYLLeCTBNAATbLCSA TONbKO B Ciyyae,
Korga OTK/JOHEHMEe WCNOoSb30BaHHOM B pacyeTe CTOMMOCTM akTueBa (ob6sa3aTenbcTsa)
cocTtaBnseT MmeHee yeM 0,1% koppekTHo CHA 1 oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
cocTtaBnsieT meHee 0,1% koppekTHon CHA. lMNMpun nepecuyete CHA ncnpasneHus B ydyet MNNO
BHOCSAITCSl AaTtaMu, B KOTOPbIX 6blnM AOMNYyLWeEHbl OTK/IOHEHUS CripaBeasiMBoOn CTOMMOCTU U
CYA MN®. Ynpasnsowas KoOMNaHUsS OCyLLecTBNsSIeT BO3MelweHne yuwepba Bnagenbuam
MHBECTULUMOHHbIX rMaeB B cooTBeTcTBuum C [lpasunamu OY TMNO n HOpMATUBHbIMU
npaBoBbIMM akTamMun Poccuinckon denepaunu.

Ecnn BbisBNeHHOE OTK/IOHEeHWE WCMNOo/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacuyeTa cocTtasnsaeT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMrnaHus
n CneumannusanpoBaHHbIA Aeno3uTapuin onpenenstT, He MNpuBeno M  BbiB/IEHHOE
OTKJ/IOHEHME K NOCNeAyrwWmuM OTK/IOHEHUSIM B 4acTu, WCNOSb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obsasaTtenbctsa), n CHA, coctasnswowmMm MeHee 0,1% KOppeKTHOM
CHA, v B cny4dae oTCcyTCTBMA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISAB/IEHNS OTKJIOHEHUSA). YNpaBasatoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA Aeno3mtapuin  06sa3aHbl  MPUHATL  Mepbl  ANS

npenoTBpaLLeHNs MOBTOPEHMUS BbISIBJIEHHON CUTYaLUK.
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NMPUITOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALIMNX OUEHKE
OUEHLWMKOM

Ha ocHoBaHuM oT4yeTa oueHwWKnka B MUD MoryT 6bITb OLIEHEHbI LieHHble 6yMaru, no
KOTOpPbIM B COOTBETCTBUM C HAacTosAWMMK MpaBunamu onpeaeneHns CHA oTCyTCTBYIOT UHble
cnocobbl OLUEHKKW, U aebutopckas 3a[0/KEHHOCTb, B C/lyyae Hananuyus MNpuU3HaKoB
obecLeHEHNS N HEBO3MOXXHOCTN NMPUMEHEHUS UHbIX METOAOB ONpeAeneHus cnpaBeasinBomn

CTOUMOCTWU.
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NMPNNOXEHWNE 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIO rogA

Pe3eps Ha BbINaTy BO3HarpaxaeHus QoOpMUpyeTcs OTAeNbHO B 4acTW pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOr0  BO3HarpaxxaeHus  cneuvanmMsMpoBaHHOMY  Aeno3uTapuio  u  udy,
OCYyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbueB MHBECTULMOHHbIX naes NMNU® (panee -
pe3epB Ha BbINIATy NPOYNX BO3HArpaXKaAeHumn).

Pe3epB Ha BbiNs1aTy BO3HarpaxaeHum HaunCISeTCa U OTPaXKaeTcsa B cocTaBe 06a3aTesnibCTB
NMN® B TeyeHMe OTUETHOrO roga: c Haubonee nos3gHen M3 ABYX AaT - AaTbl Hadana
KaneHgapHoro roga wau Aatbl 3aBepweHuns (OKOHYaHus) opMUpoOBaHMA - 4O:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA AN npekpaweHuns MNO (BKAKOYUTENBHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXxxAeHus ynpasnisiowen KOMNaHum;

e Haubonee no3gHen M3 ABYX AAT MNpu npekpaweHun - AaTbl OKOHYaHWSA npuema
TpeboBaHnn kpeagutopoB [MN® wnnm paTbl OKOHYaAHMSA peanun3aumm BCero
nmyuwectsa NMNO.

Pe3zeps Ha BbiM1aTy BO3HArpaxAeHuWM HauducngeTca cornacHo npasunam A4y MNO
HapacTaloLlWuM UTOrOM 1 OTpaxaeTcsa B cocTaBe obsa3atennbcTts MNN® Ha aaTy onpeaeneHus
CYA B TeueHMe OTYETHOro roga Kaxzabl pabounin aeHb.

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnsilowen KOMNaHWM W pe3epB Ha BbinjaTy
NpoOYMX BO3HArpaxaeHun, B criydae ecnv pasMep TakuxX BO3HaArpaxaeHuin onpeaensercs
ncexoaa ns CrCHA, paccumTbiBaloTCS OTAENbHO MO KaXAOoW 4YacTu pe3epsa B CrefyroleM
nopsake:

e Ha nepsbli pabouni AeHb OTYETHOro roaa:

C’-] pacu

rae.

Si. CyMMa Hauyuc/ieHUsl pe3epBa Ha NepBbiit pabounii AeHb OTYETHOMO roaa;

D - konuuecTBo paboumx AHEN B TEKYLLEM KaneHAApHOM roay;
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pacy
CHA™ pacyeTHasa (npoMexyToyHas) BenndmHa CYA Ha nepsbii pabounin aeHb

S

OTYETHOro rofa, B KOTOPbIA HAUMCASIETCS pe3eps ', onpeaeneHHas C TOYHOCTbIO 40

2 — X 3HaAKOB nocsie 3anaTon no gopmyne:

Axmuevy — Km,

Cq paci _
Ai xyKn + ‘xnpn
~ 05 )

@+

AKI’l’ll/leﬁ - paCyeTHaAaA BEJIMYNHA aKTUBOB, BK/1lO4Yasd ,Cl,e6VITOpCKy}O 3a40/1KEHHOCTb Ha

nepsebin paboynin aeHb OTYeTHOro roga. [ebuTtopckyto 3a40/KEHHOCTb Ha NepBbI
pabounih peHb OTYETHOro0 roga HeobXxoAMMO Yy4uyuUTbiBaTb A0 HAuUCIeHUs
BO3HarpaxxaeHu 1 pesepBa Ha BbiNJaTy BO3HArpa)xaeHus 3a nepsbin pabounin oeHb
oTyeTHoro roga. B cnyyae onnatel B nepsBbii paboynii AeHb OTYETHOro roga
ynpasnswouwen komnaHuven us MNO Bo3HarpaxaeHWmM, HAYUCEHHbIX B MNepBbli
pabounit aeHb OTYETHOro roga, Heob6xoaMMo Npu onpeaeneHnn pacHeTHOM BeNIMYMHDbI
aKTUBOB Ha nepsbin paboynin feHb OTYETHOro roga yBenynTb CYMMY aKTUBOB Ha

CYMMY ynilayeHHbIX BO3HarpaxaeHuin B nepebiri paboumin AeHb OTYETHOIo roaa.

Km, - BenuunHa KpeaWTOPCKOM 3aJ0/KEHHOCTM 6€3 yyeTa HauMCNEHHbIX

BO3HarpaxzaeHumn Ha nepBblin pabouni aeHb OTYETHOro roaa.

X - NPOUEHTHAA CTaBKa, COOTBETCTBYIOLLIAA:

Xy, =~ PasMep BO3HarpaxzaeHus ynpasnsiowen KomnaHuu otHocutenbHo CICHA,

yCTaHOBNEHHbIN npasunamu Y MUO (B nonsx), AEUCTBYIOWMI Ha NepBbii pabounin AeHb

OTHETHOro roaa,

X,pn - COBOKYMHbIA pa3Mep BO3HarpaxaeHuii CrieuMannsypoBaHHOMy AEero3vTapuio W

nvuy, OCYLLeCTBASAKWEMY BedeHue peecTpa BrafesbueB MHBECTUUMOHHBLIX naes [N,
oTHocuTenbHO CIMCYHA, ycTaHoBMNEHHbIM npasuiaMu Y (B A0NSX), AENCTBYOLWMIN Ha NEPBLIN

pabounii AeHb OTYETHOrO roaa;

X,- Ka)KAas npoLeHTHas CTaBKa, AeNCTBOBaBLUas Ha HepBbIVI pa6oqvu71 AE€Hb OTYETHOIO

roaa.
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xy/cn + xnpn

3HayeHune <1 + ) HE OKPYINAETCA.

OkpyrneHuve npu pacdete S, u CYA““ npon3BoanTCa Ha KaXxaoM AeNCTBMN A0 2-X 3HAKOB

rnocse 3ansTon.

e Ha apyrve gHu onpegenennsa CHYHA (3a ucknwyeHumeM nepsBoro paboyero AHs

OTYeTHOro roga):

(CHAP + Y CH4) P (wT,)

S. = * n=1 _ZS
i k1
D Ti k=1
roe:
k - noOpsAoKOBbIA HOMEpP KaXAoro HavuucleHusa pe3epBa B OTYETHOM roay,
NPUHUMAIOWNIA 3HavyeHusa oT 1 po i. k=i - nopsakoBbIW HOMep MOCeaHero

(Tekywero) HauYMcneHmsa pesepsa;
S, - CyMMa Kakaoro npomsBeeHHOro B TEKYLLLEM OTYETHOM rofly HaUMC/IEHUSI pe3epBa;

S
- cyMMa oyepeaHoro (TeKYLLEro) Ha4YMCNeHUs! pe3epBa B TEKYLLEM OTYETHOM roay;

D - konmyecTBO pabounx AHEN B TEKYLLEM KaneHAAPHOM roay;
T, .
- KOnn4yectBo paboumx aHen nepuoa, onpeaeneHHoro C Hadana TeKywero oT4eTHOro

S.
roga f1o (BK/IoYas) AaTbl HAYUCIEHNS pe3epBa ' ;
t — NopsiAKOBbLIV HOMEP paboyero AHS, NPUHAANIEXALLEro Neproay, 3a KOTOpbIin onpeaeneHo

T. - o
i, MpUHUMaoLWMIA 3HadyeHus oT 1 po d. t=d - nopsakoBbIi HOMep paboyero AHs

S.
HauMcneHus pesepea "' ;

CY4, - CTOMMOCTb YACTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, Kaxzaoro paboyero aHs t, 3a

ncktodeHnem aHs d. Ecnm Ha pabounin geHb t CHA He onpegeneHa, oHa MpPUHUMAETCS

paBHoi CHA 3a npeaLlecTsyowmn o t paboumin AeHb OTYETHOrO roaa.

CYAL - pacyeTHas (NpomexyToyHas) BennumnHa CHA Ha aaty d, B KOTOPOW HauucnsieTcs

pesepB S;, onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB MocCsie 3ansToi no dhopmyne:
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D00 T) 2,1

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

(Axmuewl; — Km, +ZSk)_(Zcht* T, T, )
CYA " = k=1 . =1 . D ,
Z (xyK”T” ) Z (xnpnTn )
( n=1 + n=1 )
1+ T Ti )

D

Axmuebl ; - pacyeTHasi BeIMUMHA aKTUBOB, BK/TtoYas 4e6UTOPCKYHO 3a40/HKEHHOCTb Ha

naty d. [debuTopcKyto 3aA0/DKEHHOCTb Ha Aaty d HeobxoAMMO yuuTbiBaTb A0
Ha4YMCNeHns BO3HarpaXxaeHum n pesepsa Ha BbiNaaTy BO3HarpaxiaeHus 3a gaty d. B
cnyyae onnatbl B Aaty d ynpasnsiowen komnaHuen m3 MO Bo3HarpaxaeHumn,
HauucneHHblX B Aaty d, HeobxogmMo npu onpeaeneHnn pacyeTHOM BeUYUHbI
aKTMBOB Ha pgaty d yBeAuMUUTb CYMMY QaKTMBOB HA CyYMMY YMJayeHHbIX

BO3HarpaxaeHuu B aaty d.

Km, - BenuuuHa KpeauToOpCKOWM 3aJ0/IKEHHOCTM 6e3 y4yeTa HauyuCNeHHbIX

BO3Hana)KLI,€HI/Il7I Ha Aaty d, BK/KOYad OCTaTOK pe3epBa Ha BblnaaTty

BO3HarpaxaeHus Ha aaty d-1, rae d-1 —npegwecTtsyowmii pabounin geHb gate d.

i—1
ZSk— obwaa cyMMa pe3epBOB Ha BbINJaTy BO3HArpaXXAeHusi, HAUYMCNEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NpOUEHTHaA CTaBKa, COOTBETCTBYHOLLAA.

Xykn pasMep BO3HarpaXkAeHusi ynpaensiowen KomnaHumu oTHocuTenbHo CICYA,

yCTaHOBMEHHbIV npasunamu Y NN (B gonsx), AeNCTBYOWMA B TeueHne nepuoda T ;

ann - COBOKYI'IHbIVI pa3Mep BosHarpaxqquMVl cneunanmanpoBaHHOMy AENO3UTApUoO

N1y, OCYLWECTBNAOWEMY BeAeHWe peecTpa BrafesibueB MHBECTUUMOHHBLIX rnaes [N,

oTHocuTenbHo CIMCHA, ycTaHoBneHHbI npasunammn Y NMU® (B ponsax), AencTByrOWwMiA B

TeueHue nepwoga 7 ;

N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay,
16



X, - Ka)xaasi NpoLeHTHas CTaBka, Ae/iCTBOBaBLLUas B TeyeHue nepvoda 7 ;

T, - KonuyectBo paboumx [HeNn nepuoda, B KOTOPOM JencrTsoBasia CTaBka X,

N
npuHaanexauee nepuvody T;, rae T, =D T,

n=1

2, T) Z(xnpn n 2. (x,,T,) Z(xn,,,, n

Zn (ann) n=1 n=1
3HaueHns =a=tor ( T ) ( T )

i | i . 1+ | i

He OKpyrnsioTCcs.

S Cq pact

OkpyrneHue npu pacyete NPOM3BOAMTCS Ha KaXAOM AEUCTBUM A0 2-X 3HAKOB

nocsie 3angaTou.

PasMep cOpMMPOBAHHOIrO pe3epBa Ha BbiNJaTy BO3HarpaXKAeHWs yMeHbllaeTCs Ha
CYMMbl Ha4MC/IEHHOr0 B TeYEeHMEe OTYETHOro roJa BO3HArpaXKAeHusl ynpasnsiowen
KOMMaHuu, cheunanmanpoBaHHOMY AEMO3UTapUI0 U NNLY, OCYLLECTBISIOWEMY BeaeHue

peecTpa BnagenbueB MHBECTULUMOHHBbIX rnaes MNO.

lMpeBbllleHNne pe3epBa MPU HAUYUCIEHUM BO3HArpaAeHUs YMpaBASAOWEN KOMMNAHUMU,
BO3HArpaxaeHus cneuumaansmpoBaHHOMY Aeno3uTapuio M Nuuy, OCYLLUEeCTBASWeMY
BeAeHMe peecTpa BlagenbueB MHBECTUUMOHHLIX naes NMN®, B TeyeHne KaneHAApPHOro
roga He pgonyckaetcs. HauucneHume BO3Harpa)xaeHus Ynpasaslowenhn KOMMNaHuK Ha
NOCNeAHIo OTYETHYIO AaTy KasieH4apHOro roga B pasmepe, COOTBETCTBYOWeM [1paBuiam

4Y MNMN®, npn HeQOoCTaTOYHOCTM pe3epBa A0MYCKaeTCd 3a cYeT npoyumx pacxonos MANO.

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNAaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOB/IEHMIO MO OKOHYAHWMM OTYETHOro roga, HO He rno3gHee MNepBoro
paboyero agHA roga, ciefytouero 3a OTYETHbIM, U NMPU3HAETCH B COCTaBe NPoYMX 4OXOA0B.
YKasaHHOe BOCCTAHOBJIEHME OTpa)kaeTtcs npu nepsoM onpegeneHnn CHYA B roay,

cnepywueMm 3a OTYHETHLIM rogoMm.
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NMPNNOXEHWE 3. MOAEJZIN OLUEHKN CTOMMOCTU ULEHHbIX BYMATI

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6yMar, AONYLWeHHbIX K TOpraMm Ha pOCCMMCKOM WM MHOCTpPaHHON 6upxe
(3a nckn4yeHnem obnmraymini BHEWHUX 06nMraumMoHHbIX 3arMMoB Poccumnckon degepaunm; AONTrOBbIX LEHHbIX
6yMar MHOCTpaHHbIX roCyAapcTB; eBpoobanraunii MHOCTPAHHbIX SMUTEHTOB, LUEHHbIX ByMar MexayHapoAHbIX
(UHAHCOBbLIX OpraHusauun) npusHaeTcsa AOCTynHas U Habnwpgaemas 6upxesas nnowagka B ciydae
O4HOBPEMEHHOI0 CO6/MOAEHUA HUMXENepevyncneHHblX ycrnoBuitl,: ULeHHass 6ymara gonyuweHa K TopraMm Ha
POCCUMNCKOM MNN MHOCTPaAHHOW bupxe, npuseaeHHom B MNMpunoxeHun 4;

Hannumnsa ueHbl (KOTUPOBKM) Ha paTy onpeneneHust cnpaBeasiMBOon CTOMMOCTM (B cny4vae, eCcnm Ha BceX
AOCTYMHbIX U HabnogaeMblx 6upiKeBbiX nnaowaakax bbbl HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHANMN3UPYIOTCS AaHHble nocneagHero TOProBoro AHS Ha [AaHHbIX njowagkax, npeawecTtByowero
HEeTOproBomy);

KONM4ecTBO caenok 3a nocnegHue 10 (JecATb) TOProBbIX AHEN B peXuMe OCHOBHbIX Topros — 10 (AdecsaTb) u
6onee?;

COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toprosebix aHen npesbicnn 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaANeHT No Kypcy bBaHka Poccum Ha paTy onpeneneHumss akTUBHOMO

pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPAHHOWM BankoTe).

1B cnyyae, ecnu obnuraumm BHEWHUX OO6AUrauMOHHbIX 3aimMoB P®, ponroBble UeHHble 6GyMarm WHOCTPaHHbIX FOCYAapcCTB,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraM ToNbKo
Ha poccunckon 6upxe, TO cnpaBeanvMeas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak e, Kak onpeaensetcs
cnpaseanvMBas CTOMMOCTb o6nuraunii pocCMNCKOro aMuTeHTa. Hanpumep, rocyaapcTBeHHble LeHHble 6ymarun Pecnybnuku Benapycb
(PB-L/08/19)

2B Cnlydae, €C/qin NoCTaBWMK AaHHbIX O KOTUPOBKaxX MHOCTPaHHbIX 6VIp)K HE NpeaocTtaBNdeT VIH(bOpMaLI,MIO O KOJIMYECTBE CAENIOK Ha
MHOCTPaAHHbIX TOProBbIX MowagkKkax, HO Nnpn 3ToM eCTb 06beMbl CAeNoK B LEHEXHOM BbIpa>XXeHNn N No KOJTNMYECTBY LEHHbIX 6ymar,
npun onpegeneHnnn akKTMBHOINroO pblHKa NnokKasaTeslb Mo KOJIMYECTBY CAENNOK HE YUYUTbIBAETCA.
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B Lendax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK A1
LleHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpepenenuna CHA

NMopAaaoK NpU3HaHUS pbiHKA OCHOBHbIM

Ana pocCUUCKUX LLeHHbIX
6ymar

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

B cnyuae, ecnn MockoBckas 6upxa He SIBASIeTCS aKTMBHbLIM PbIHKOM — poccuiickas 6upxxeBas
njowanka M3 ymcia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwnin obwmii o6bemM caenok
Nno KOJIMYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpmauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UHPOpMaumMnm o6 obbeMe cAenoK MO KOJMYECTBY UEHHbIX 6yMar ucnosb3yercs
nHpopmaumsa 06 obbeme caenok B AEHEXHOM BblipaXkeHuu. lpun paBeHcTBe ob6beMa CcAenoK Ha
pasfIMYHbIX TOProBbIX MaoWanKax OCHOBHbIM PbIHKOM CYMTAETCS TOproeas njaowanka c HaMbosbwmm
KONIMYECTBOM CAE/IOK 3a AaHHbI nepuoa.

Ana nHocTpaHHbIX
UeHHbIX 6yMar u L4eHHbIX
6ymMar MmexxayHapoaHbIX
KOMMaHWM

NHoCTpaHHas wnuM poccuinckas 6upxa M3 uucna aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwnii obwmnn obbeM caenok no KoAMYecTBy LeHHbIX 6ymar 3a npeabiaywune 30 (TpuauaTtb
TOProBbiX) AHEN.

Mpu oTcyTcTBMM UHPOpMaumMnm o6 obbeMe cAenokK MO KOJMYECTBY UEHHbIX 6yMmar ucnosb3yercs
MHdopMaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenuuuHbl 06beMa caenok B
BaJ/IlOTE KOTMPOBKU nepeBoasTcs B pybau no Kypcy baHka Poccum Ha gaty onpepeneHus CHA. Mpwu
paBeHCTBe obbeMa CAeNOK Ha pasfiMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CUYMTAETCHA
Toprosas njaowazka ¢ HanbonblMM KOIMYECTBOM CAENOK 3a AAaHHbIA Nepuoa.

Ana o6nuraumii BHEWHUX
o6nurayuMoHHbIX 3aliMOB
Poccuiickoin depgepauum,
AOJIrOBbIX LleHHbIX 6ymar
MHOCTPaHHbIX roCyAapcTs,
eBpoob6auraummn
MHOCTPaHHbIX SMUTEHTOB,
LueHHbIX 6yMmar
MeXAyHapoAHbIX
¢pMHaHCOBbIX
opraHusaumm

BHebuprkeBoOl pbIHOK B 0bLLIeM cnyyae.

B cnyyae, ecnn ueHHble 6yMarn AonylleHbl K TOpraM TO/IbKO Ha POCCUMACKOW 6upxe, TO nopsaok
NpU3HaHUA pbiHKA OCHOBHbLIM ByAeT TakuM Xe, Kak Af9 POCCUACKUX LEeHHbIX 6yMmar.

B cnyyae, ecnn ykasaHHble UeHHble 6ymaru gonyweHbl K TOpramM Ha poccunckon 6upxe wn/wnm
WHOCTpaHHOM 6upxxe, KOTOpas npuv3HaHa aKTMBHOM B COOTBETCTBMW C HacToswumu [lMpaBunamu
onpeaeneHna CYA, B TO BpeMs KakK OTCYTCTBYHOT JAaHHble BHebUpXeBOro pbliHKa, TO MNOpPSAAOK
NpU3HaHUA pbIHKA OCHOBHbLIM ByAeT TakuM Xe, Kak AS9 MHOCTPaHHbIX LeHHbIX bymar.

20



OBLUUME NMOJTIOXXEHNSA

[Nns oueHKn cnpasensiMBOM CTOMMOCTU LEHHbIX 6YMaF MCnonb3yrwTcda MoAENN OUEHKU CTOMMOCTU LEHHbIX 6YMaI', ans

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, U MOAE/IM OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Ana KOTOpbIX HEe onpeaesneH

aKTUBHbIN PbIHOK, a TaKXe MoAae/ M OUEHKK, MO KOTOPbIM onpeaesneH QHaANIOrMYHbINA aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LUEHHbIX BYMAI

MoAaenn OUeHKM CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX ONpeaenseTcs akTUBHbIN 6Mp>keBoN pblHOK (1-#1

YPOBEHbDb)

LleHHble 6yMmarmn

NMopsapaok onpeaeneHna cripaBea/iuBo CTOMMOCTH

LleHHas 6ymara
POCCUMMCKOro SMUTEHTa
(B TOM Uncne
MHBECTMLMOHHbIE Nawu
POCCUIACKMX NaeBbIX
MHBECTULMOHHbIX (hOHAO0B,
MnoTeyHble cepTndmrKaThbl
yyacTus, Aeno3nTapHble
pacnuckm)

Ons onpeneneHns cnpaseasiMBON CTOMMOCTWU, UCMOJb3YHOTCA LEeHbl OCHOBHOIMO pblHKA 3@ NOCAeAHUN
TOProBbl AeHb (M3 4YUCAa aKTUBHbIX POCCUUCKUX 6Upx), BblbpaHHblE B creayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOWM CECCUN POCCUNCKONK 6upXnM Ha AaTy
onpeaeneHus CHA npu ycrioBUKU NOATBEPXKAEHUSA €e KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha pgaTy onpegeneHms CYA, npu3HaeTCcs KOPPEKTHOW, ecnn OoHa
HaxoAuUTCs B WHTepBasie Mexay MWHUManNbHOW M MakCUMasnbHOW LEeHaMW CAENOK Ha 3Ty Xe AaTy
3TOM Xe 6upxun, BKAYaa rpaHuLbl UHTEpBana;

b) cpegHeB3BelwleHHas UeHa Ha MOMEHT OKOHYaHWSI TOProBOM CECCUM POCCUMCKOM 6MpXm Ha aaTty
onpepeneHus CHA npu ycrnosuu, 4To AaHHAg LEeHa HaxoAMUTCA B npepenax cripega rno crnpocy u
NPeANOXEHUIO Ha YKa3aHHY AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMUS TOProBON CECCUMN POCCUNCKOM BUpXK Ha gaTy onpeaeneHuns
CYHA npu ycnosun noaTBEPXKAEHUSA €e KOPPEKTHOCTH;

LieHa 3aKpbITUS MPU3HAETCA KOPPEKTHOW, €CNIU PacKpbITbl AaHHbIE 06 06beMe TOProB 3a IeHb U 06bEM
TOProB He pPaBeH HYJIO M Takas LeHa 3aKpbiTUS HE paBHa HyJIio.

Cnpasegnmeass CTOMMOCTb AOJSIFOBOM LeHHOM 6yMarnm onpegensercs C YYETOM HaKOMJIEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHusa CHA.
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Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LUEHbl OCHOBHOMO pblHKA, AN9 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LLeHHON ByMarm NnpuMeHsaoTCa MOAEN OLEHKN CTOMMOCTU LEeHHbIX 6ymar 2-
ro YPOBHS, 3@ WCKAIOYEHMEM Ciy4dasi, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoB/IeHO HETOProBbIM
OHEM OCHOBHOro pbliHKa. B 3ToM cnydae Ha gaty onpegeneHns CHA AonycTMMO UCMOJSb30BaThb LiEHbl
nocreaHero TOproBoro AHS OCHOBHOWM 6UpXxu.

LleHHaa 6yMmara
MHOCTPAHHOIO SMUTEHTa U
MeXxxayHapoaHoOW
KOMMaHUu

(B TOM yncne aenosuTapHble
pacnucKkn, nam MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHA0B)

Ecnu ana onpepenenus cnpaBeasMBON CTOMMOCTW, WUCMOJb3YHTCA LIEHbl OCHOBHOrO POCCUMCKOro
pblHKa (M3 uucia aKTUBHbIX POCCUMCKUX WU MHOCTPaHHbIX OUpPX) 3a NocneaHWA TOProBbl [EHb,
BblbpaHHble B cneaytowem nopsake (ybbiBaHMs npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMs TOProBOM CECCUM Ha TOProBOW nowanke pOCCUNCKON
6upxun Ha paTy onpeaenenns CHA npu ycnoBmu NoaTBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha paty onpegeneHms CHYA, npu3HaeTcs KOPPEKTHOW, ecin OHa
HaxoAuTCS B WMHTepBane MeXxay MWMHUMAnbHOM U MAaKCUMasabHOM LEeHaMu CAESIOK Ha 3Ty Xe aaty
3TOM Xe 6upxu, BKIYaa rpaHULbl MHTepBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKOM Bupxun Ha aaTty
onpeaeneHns CHA npu ycnosum, 4To AaHHas LEHa HaXoAUTCS B Npedenax cnpeaa rno crnpocy u
NPeANOXEHUIO Ha YKa3aHHYH AaTy;

C) UeHa 3aKpbITUSS HA MOMEHT OKOHYaHUS TOProBOW CECCMM Ha TOProBOW MJoLwanKe poCCUIACKON
6upxun Ha gaTty onpeaenerusa CHA npu ycroBmu NOATBEPXKAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITUSl NpU3HAETCA KOPPEKTHOM, €CIN PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb, 06beM
TOProB He paBeH HYJIO U LeHa 3aKPpbITUSI HE paBHa HYJH.

Ecnu ana onpeaeneHnsa cnpaBeanvBon CTOMMOCTU, MCNOMb3YIOTCA LeHbl OCHOBHOINO MHOCTPaHHOro
pbIHKa (13 YMCa akTUBHbIX POCCUNCKUX N MHOCTPaHHbIX BUPX), B cneayloweM nopsake:

LeHa 3akpbIiTusa (px_last) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBOK Myowaake
WHOCTpaHHoOM bupxxn Ha aaTty onpeaeneHmns CHA npum ycnoBuu NOATBEPXAEHUS ee
KOPPEeKTHOCTMU.

LleHa 3aKpbITMS NpU3HAeTCs KOPPEKTHOW, eCnn packpbITbl AaHHble 06 06beMe TOProB 3a AeHb U
06beM TOpProB He paBeH Hyio.

CnpaBeanuBass CTOMMOCTb [AONTOBOM LUeHHoW O6ymarnm onpegensercs C YYeTOM HaKOMJEHHOro
KYNOHHOIo goxoda Ha aaTy onpegeneHmns CHA.

Ecnv Ha paTy onpegeneHusi cnpaBeasiMBoil CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, A1
onpeaeneHus cripaBeasiMBo CTOMMOCTUM LEeHHOW ByMaru MpUMEeHsIIoTCS MOAENU OLEHKM CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHsi, 3@ UCKJIFOYEHUEM CllyYasi, KOraa OTCYTCTBME PbIHOYHbIX LieH 06ycnoBieHo
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HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeannBoii CTOMMOCTU
AOMNYCTUMO MUCMNOMb30BaTh LIEHbI MOC/EAHEr0 TOPrOBOro AHA OCHOBHOMW 6UPXM.

Moaenn OLUEeHKM CTOMMOCTM LIEHHbIX 6yMar, A1 KOTOpbIX OnpeAenseTcs akTUBHbIM BHEOGUPIKEBOM PbIHOK MW AN
KOTOPbIX MMEKTCS HabtoaaeMble faHHble B OTCYTCTBUM LEeH 1-ro ypoBHS (2-U ypOBEHb)

LleHHbIe 6yMarm

Mopsaok onpeaeneHus cnpaseasimBoi CTOMMOCTH

Poccuiickue

(3a ucknoveHnem
MHBECTULMOHHbIX NMaes
POCCUIACKMX MaeBbIxX
MHBECTULMOHHbIX (hOHAO0B,
MMNOTEYHbIX cepTUdMKaATOB
y4yacTus, 4eno3nTapHbIX
pacnmcok)

M MHOCTPaHHbIE foNEeBble
ueHHble 6yMarm, a Takxe
aKLUMM MeXXAYHapOAHbIX
KOMNaHuUM

CnpaBeanueas CTOMMOCTb AONIE€BbIX LLleHHbIX 6yMar, 06pallaoWmnxcs Ha pOCCUNCKUX U MHOCTPaHHbIX
doHAoBbLIX 6upxax, onpeaenseTca B COOTBETCTBMM C MOAENbK OUEHKM, OCHOBaHHOW Ha
KOpPPEKTUPOBKE NCTOpnYeckon LeHbl (Mogens CAPM).

JaHHasa KoppeKTUpoBKa NpUMEHSETCS B Cilydae OTCYTCTBMA HabntogaeMon ueHbl B TedeHue He b6onee
aecatn pabounx gHen (Aanee ncnonb3lyetcs 3 YPOBEHb OLEHKMN).

Ona uenenm oueHKW CnpasBeasiMBON CTOMMOCTUM MCMNOSb3yeTCs CpaBHEHMEe AMHAMUKUM AOXOAHOCTU 3a
onpeaeneHHbI NPOMEeXyYTOK BPEMEHM aHanuM3mpyemoro (GuHaHCOBOro WHCTPYMEHTa C AWMHAMMKOM
PbIHOYHbIX WMHAWKATOPOB. B KayecTtBe pbIHOYHOrO MHAMKaTopa (6eHuYMapka) aKuMi POCCUIMCKUX
3MUTEHTOB MCNonb3yeTcsa nHaekc Mockosckol bupxu (IMOEX).

B kauecTBe pbIHOYHOro mHamkatopa (6eHuMapKa) akuuMn MHOCTPaHHbIX SMUTEHTOB W AEno3MTapHbIX
pacrnucok, TOpryembiX Ha WHOCTPaHHbIX O6upxax, WCNoNb3yeTcsas WHAEKC O6uMpXxu, Ha KOTOpoK
onpegeneHa crnpaBeannBas LEHa YpoBHS 1 uepapxuu cnpaBeasMBOM CTOMMOCTM AA@HHOM LEHHOM
6yMarn Ha aaTy, NpeaLwecTBYOLWY0 4aTe BO3SHUKHOBEHUS OCHOBaHWI Ans npumeHeHns moaenn CAPM.

dopMyna pacdeTa cnpaBeASIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =P, X (1 + E(R)),

roe:
P, — cnpaBeaMBas CTOMMOCTb O4HOM LLEHHOM ByMaru Ha AaTy onpeaeneHns cnpaBeninBoi CTOMMOCTH;
P, — nocneaHssa onpeaesieHHas cnpaseasineBas CTOMMOCTb LeHHOM bymaru;
E(R) — oxxnaaemast 4OXOAHOCTb LeHHon byMmarn;
dopMyna pacuyeTa oxxuaaeMmon goxoaHocTtu moaenn CAPM:

E(R) = Rg+ B (Rm — Rp),

roe:
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R: - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTW, MPUBEAEHHAS K KOIMYECTBY KaleHAapHbIX
AHen Mexay naTtaMu ee pacyeTa:
Rt = (R¢/365) x (T — Tp),

roe:

R¢ - 6€3puckoBast CTaBKa AOXOAHOCTU Ha AaTy onpeaeneHus cnpaBeasinBoi CTOMMOCTU;
(T, — Ty) - KOIMYECTBO KaJleHAAPHbIX AHEN Mexay yKasaHHbIMU JaTaMu.

T, — AlaTa onpefesieHnsa crnpaBeanBoin CTOUMOCTH;

T, — NpeablayLwas Aata onpeaeneHuns cnpaBeanBon CTOMMOCTY.

ANna akuM pPOCCUMACKUX BMUTEHTOB, TOPryembix Ha MockoBckoW Bupxe 6e3puckoBas cTaBKa
OOXOAHOCTWM - CTaBKa, oOnpejefieHHas B COOTBETCTBMWM CO 3HAYeHMeM KpuBOW 6eCKynOoHHOM
aoxoaHocTtu (ctaBka KB[) rocynapCTBeHHbIX LieHHbix 6yMar Ha umHTepBane B oAuH roa. B pacuete
NCNOJIb3YITCA:

a) MeTogmMka pacyéta KpuBoM HeCKYNnOHHOWM AOXOAHOCTUM rOoCyAapCTBeHHbIX obnurauuvm,
onpeaeneHHas MockoBcKkoin bupxei;

b) aAmHamuuyeckune napameTpbl G-KPUBOW MO COCTOSIHUIO Ha KaXXAbl TOProBbl AeHb, NYBAMKyeMbIe
Ha oduruUManbHOM canTe MOCKOBCKOM BUpXMU.

Ana akuMi MHOCTPAHHbIX SMUTEHTOB B KauecTBe 6e3pMCKOBOI CTaBKM AOXOAHOCTU NPUMEHSOTCS
CTaBKMW, yKasaHHble B [punoxeHun 6.

CraBka KBb/[ paccuuTbiBaeTcs 6€3 NpOMeXyTO4YHbIX OKPYI/IeHWM C TOYHOCTbK A0 2 3HAKOB nocse
3anaTon (B NPOLUEHTHOM BbIpaxeHun).

Mpwn OTCYTCTBUWN 3HAYEHUS 6E3PUCKOBOI CTaBKU Ha AaTy pacyeTa, 3HayeHue 6e3pUCKOBOI CTaBKM 3a
3TOT fieHb NPUHUMAETCS PABHbIM MOC/AEAHEMY U3BECTHOMY.

_ Pmy

Rm P Y

- Pmg
Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm; — 3HayeHue pbIHOYHOIo MHAMKATOPA Ha AaTy onpeaeneHus cnpaBe.anBoﬁ CTOMMOCTH,

Pm, — 3HayeHMe PbIHOYHOrO0 WMHAMKATOpPA Ha Npeablaylulylo AaTy onpeaeneHus CrpaBeavBoM
CTOMMOCTMU.

B - beta kK03 DULMEHT, pacCUMTaHHbIN MO U3MEHEHUAM LieH (3Ha4YeHMn) PbIHOYHOrO MHAMKATOpa U
M3MEHEHUSIM LeHbl UeHHoM 6ymarun. [Onsa pacyeta KoadduumeHTa B WUCNOMAb3YKTCA 3HA4YeHUS,
onpegeneHHble 3a nocneaHme 45 TOproebiXx AHeNW, MpealecTBYOWMX JdaTe onpeaeneHus
cnpaBeanMBoi CTOMMOCTH;
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BeTta ko3 dMUMEHT paccunTbiBaeTcs Ha AaTy, NPeaLecTBYIOWyo AaTe onpeaeneHns crnpaBeasvBoii
cToumocTu. MNpu 3ToM AaTa pacyeTa beta koadduruneHTa A0MKHA ABISTLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (R,)

Pai R Pmi

a 4 m

Paj_, Pm;_,

roe:

R, - AOXOAHOCTb aKTMBa;

Pa; — LeHa 3aKpbITMs akTMBa Ha AaTy i;

Pa;_; — npeablaylas LeHa 3akpbiTUsa aKTUBa;

R, - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHme pbIHOYHOr0 MHAMKATOPa Ha AaTy i;

Pm;_, — npeablayliee 3Ha4YeHne pbIHOYHOIO MHAMKATOPA;

i=1..N, ToproBble gHU\, NpeawecTByloWme gate onpeaeneHms cnpaseanmBon CTOMMOCTH.
Mpu ncnonbzosaHnm mogenn CAPM B uenax pacdeta beta koadpdumumeHTa:

a) ANs aKuMin pOCCUIACKUX SMUTEHTOB MPUMEHSIIOTCA 3HaYeHus LleHbl 3akpbiTus Ha MOCKOBCKOM
bupxe;

b) Ana akumih MHOCTpaHHbIX 3MUTEHTOB MNPUMEHAIOTCA 3HadeHusa LleHbl 3akpbiTva 6upxu, Ha
KOTOpOW onpeaeneHa Haanexallas KoTMpOoBKa YPOBHSA 1 Mepapxuu crnpaBeanvBoOM CTOMMOCTU
Ha AaTy, NpeALlecTBYOWY AaTe BO3HUKHOBEHUS OCHOBaHMM Ansa npmMmeHeHuns mogenu CAPM.

MonyyeHHoe 3HayeHne BeTa kKoaddurumMeHTa OKPYrIsSeTcs No NpaBuiaM MaTeMaTUUYECKoro OKpYrieHns
[0 MATU AeCATUYHbIX 3HAKOB.

Ona pacyeTa AOXOAHOCTU aKTMBa W PbIHOYHOMO MHAMKaTOpa (6eHuMapka), MCMOJSb3YTCS 3HAYEeHUs
LeHbl 3aKpbITUA U PbIHOYHOIO MHAMKATOpPa 3a nocneaHue 45 ToproebiX AHEN, NpeawecTByOWmMe gate
ornpeaeneHus cnpaBeasivMBoi CTOMMOCTMU.

LleHa 3aKpblITUA aKTUBaA Ha AaTy onpeaeneHunsa cnpaBe,anBon CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpwn OTCYTCTBUM LIEHbl 3aKpbITUS B KaKOM-11M60 TOProebiit AeHb B nepuoae 45 Toprosebix AHEN, Ha AaTy
pacyeTa koadduumeHTta berta, MHboOpMaumMss O 3HAYEHWUM PbIHOYHOINO MHAMKATOpa (HbeHumapka) wm
6e3pMCKOBOM CTaBKM 3a 3TOT TOProBblii A€Hb B MOAENM HE YUYUTbIBAETCS.
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Mpy HaNM4YMKM LEHbl 3aKPbITUS N OTCYTCTBUM 3HAUYEHUSA PbIHOYHOIO MHAMKaTOopa (6eHUYMapKa) B KaKow-
nnbo Toproebi AeHb B nepunoae 45 Toproebix AHEN, Ha AaTy pacyeTa koaddumumeHTa beTta, 3HaveHue
PbIHOYHOrO MHAMKaTopa (6eHumMapka) 3a 3TOT TOProBbl AEHb MPUHMMAETCA PaBHbIM MOCAEAHEMY
N3BECTHOMY.

MokasaTtenu R,, R,, paccunTbiBaloTCA 6€3 NPOMEXYTOUHbIX OKPYT/IEHWNIA.
Mpouure ycnoBus:

C gaTbl BO3HMKHOBEHUSA OCHOBaHUM Ansa npumeHernus mogenn CAPM oo aatel npekpaweHmnss 0CHOBaHUMN
anst npuMeHenns mogenn CAPM mncnonb3ayetcs nHdopMaums ToabKo ToM 6Upxn, KoTopas onpeaeseHa
Ha AaTy BO3HMKHOBEHMS OCHOBaHMN Ans npuMeHeHust mogenun CAPM. K Takon nHdopMaumm oTHOCUTCS
cnepyouwme 3Ha4vYeHus:

a) ueHa 3aKpbiTus;

b) 3HauyeHMe pbIHOYHOIrO MHAMKaTopa.

06aMraunm poccuiicknx [ns onpeneneHns cnpaBeasiMBoON CTOMMOCTU O6JIMraliMi POCCUMACKUX SMUTEHTOB, a Takxe
3MMTEHTOB (3a o6nmMraumii, HOMMHUPOBAHHDbIN B Py6NAX, MCNONb3YOTCS LieHbl, BbibpaHHble B C/IeAYHOLEM
UCKIIIOYEeHMEM obnuraumi nopsake (ybbiBaHns npuopuTteTa):

g:sa;ero o6nuraumorHoro a) UueHa, paccumTaHHas LleHoBbIM ueHTpoMm HPL (no metogonormsam, yreepxaeHHbiM 01.12.2017
O6nurauum, M no3gHee) C UCMoNb30BaHMEM METOA0B OLEHKN, OTBEYAKLWMNX KPUTEPUSAM UCXOAHbBIX AAHHbIX
HOMMHMPOBaHHbIE B 2-ro ypoBHSl B cooTBeTcTBMM ¢ MCDO13 (NpnopuUTeT oTAAeTCs LeHaM, onpeaeneHHbIM no
py6nsx nocneaHen yTBepXaeHHON MeToANKE OLLEeHKN);

b) nHomnkaTuBHas ueHa, onpegeneHHas Mo Metoanke «Cbonds Valuation», packpbiBaemas
rpynnoi komnaHnmii Cbonds Ha aaty onpegeneHus CHA;

C) MHAMKaTMBHasa LUeHa, onpegeneHHas no Metoauke «Cbonds Estimation», packpbiBaemas
rpynnon komnaHnn Cbonds Ha aaty onpeaeneHuns CHA;

d) mogenb oueHku Ans UeHHbIX 6yMmar, HOMMHUPOBAHHbLIX B pybnsix, B COOTBETCTBUU C
MpunoxxeHneM 22 (Mogesib OLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LIE€H, B C/y4ae
MCrosIb30BaHNs1 Hab1to4aeMbIX UCXOAHbIX AAHHbIX).

CnpaBeanuBass CTOMMOCTb [AONTOBOM LUeHHoW 6ymarnm onpegensercs C YYeTOM HaKOMJEHHOro
KYNOHHOro AoXo4a Ha aaTy onpeaenedHmns CHA.

Mpwn oTcyTCcTBUMN HeobXxoAMMbIX AaHHbIX O/S pacyeTa CTOMMOCTHN, CnpaBeasinBasd CTOMMOCTb
onpepenseTcs Ha 3-M YpOBHE OLEeHKW.

B cny4dyae OTCYTCTBUA YKa3aHHbIX LIEH B COOTBETCTBYHOLUX VIHCDOpMaLl,VIOHHbIX CncteMax B CBA3U C
HETOProBbiIM AHEM 6VIp)K, MO UTOraM TOProB Ha KOTOPbIX OMNPEAENATCA paCyeETHbIE LEHDbI, A4 uenen
onpeageneHna CI'IpaBe[U'IVIBOﬁ CTOMMOCTU aKTMBOB WUCMONBb3YETCA ULEHA, paCcCi4UTaHHAA MO UTOram
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O6Mraums BHEWHUX
06/IMralMoOHHbIX 3aiAiMOB
Poccuiicko depgepaumm

AonroBas ueHHaa 6ymara
MHOCTPaHHbIX rocyaapcrs

O6nauraums NUHOCTPaHHBbIX
9MUTEHTOB

EBpoob6nurauus
MHOCTPaAHHOIro SMUTEHTa

LleHHas 6ymMmara
MeXAyHapoaHoOM
¢dpuHaHCOBOW opraHusauum

nocnefHero TOproBoro AHs. TakoW MoAXo4 WCMoMb3yeTcss B OTCYTCTBME CO6bITUI, KOTOpPble MOrn
CYLLECTBEHHO MOB/IUATb Ha 3HAaY€HME PACUYETHOM LEHbl B HETOPrOBbIN [IEHb.

Ons onpeneneHvs cnpaBeainBOiA CTOMMOCTM o6bauraumMm M eBpoo6AMraumMii MHOCTPaHHbIX
3MMUTEHTOB, MWHOCTPAHHbIX rOCyAapcCTB, LEeHHbIx 6ymMar M®O u o06nuMraumii BHELUHUX
o6auraumMoHHbIx 3ammoB Poccuiickon ®epepaumMm UCMONb3YHOTCS LUEHbl, BblbpaHHble B
cnepytowem nopsigke (yboiBaHua npuopurteTa):

a) ueHa, paccuymTaHHasa LleHoBbiM ueHTpoMm HP[ (no meToaukaMm, ytBepxaeHHbiM 01.12.2017 wu
nosgHee) C NCNOSIb30BAHWEM METOAO0B OLEHKWN, OTBEYaloLWmMX KPpUTEPUSAM NCXOAHbIX AAHHbIX 2-
ro ypoBHs B cooTBeTcTBUM C MC®PO13 (npuopuTeT OTAAEeTCA LeEeHaM, onpenesieHHbIM Mo
rnocrneaHen yTBEPXAEHHON METOAMKE OLEHKN);

b) wHAMKaTMBHaa ueHa, onpeaeneHHas no metoamke «Cbonds Valuation»,

rpynnon komnaHnn Cbonds Ha aaty onpeneneHuns CHA;

packpbiBaemas

C) wHAMKATMBHAs LUeHa, onpegeneHHas no Metoauke «Cbonds Estimation», packpbiBaemas
rpynnoi komnaHmi Cbonds Ha aaty onpeaeneHus CHA.

Ecnn ykasaHHble uUeHbl OTCYTCTBYIOT, ANS UEeHHOW O6yMarn npuMeHseTcs 3-W YPOBEHb OLEHKMU
CTOMMOCTM LieHHbIX bymar.

CnpaBepnuBass CTOMMOCTb AONr0BOM LUeHHOM 6ymarm onpegensdercas C y4YeTOM HAKOMAEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

B cnyyae OTCyTCTBMA YKasaHHbIX LEH B COOTBETCTBYHOLWMX MHd)OpMaLI,VIOHHbIX CNUCTeEMax B CBA3U C
HETOProBbiIM AHEM 6Mp)K, Mo NTOraM TOProB Ha KOTOPbIX ONpPeaendarTca paC4eTHbIE UEHbLI, ANnA uenemn
onpeaeneHnsa cnpaBe,anBon CTOMMOCTU aKTMBOB WCMNONb3YyeTCd LeHa, pacCi4UTaHHada No UTOoram
nocnegHero Toprosoro AH4. Takol noaxoa MUCNOJIb3YETCA B OTCYTCTBUE cobbiTui, KOTOopble MOrnun
CyWeCTBEHHO NOB/INATb Ha 3Ha4YeHUE pacquHon LEHbI B HeTODFOBbIVI OEHb.

MHBeCTULUMOHHbIE Naun
POCCMACKNX NaeBbIX
MHBECTULMNOHHbIX (POHAOB,
unoTteuyHble cepTucdukaTbl
y4yacrtusa

[Ons onpenenexnus crnpaBeasiMBoO CTOMMOCTU UCMOJIb3YEeTCS pacyeTHasi CTOMMOCTb MHBECTULIMOHHOIO
nas (ceptudurkaTta yyacTtus), onpeaeneHHass B COOTBETCTBUM C HOPMATMBHbBLIMU NPaBOBbIMM akKTaMu Ha
paty onpegeneHns CYA u packpbitas (npegoctaBfieHHas BfagenbuaM WMHBECTULMOHHbBIX MaeB)
ynpasnswowen komnanmen NMNO (MNoTeYHOro NoKpbITUS).

B cnyyae OTCYTCTBMS pacKpbiTbiX YMpaBastowe KOMMNaHWel p[aHHbIX O pacHYeTHOW CTOMMOCTMU
MHBECTMLMOHHOIO nas (ceptudunkaTta ydactus), NpUMEHSETCs 3- YPOBEHb OLLEHKMW.
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Aeno3uTtapHasa pacnucka

Onsa onpegeneHnsa cnpaBeanmMBor CTOMMOCTM UCMOb3YETCS pacyeTHas CTOMMOCTb LeHHOW 6ymaru, Ha
KOTOpPYO BblAaHa Aeno3uTapHas pacnucka, onpeaeneHHas no aJropMTtmy onpeneneHms cnpaBeanmBoi
CTOMMOCTM Ha OCHOBaHWUM LUeH 1-ro ypoBHS, YKa3aHHbIX B HacTosawmx lNpasunax onpeaeneHnsa CHA, c
y4YeTOM KOJIM4YeCcTBa LeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXAAET 0A4HA Aeno3uTapHas pacrnucka.

LleHHble 6ymarm,
npuobpereHHble Npun
pa3MelleHum

Ons onpeneneHns crnpaBeasiMBoOM CTOMMOCTM UCMOJb3YETCS LleHa pa3MeLleHnsi, CKOpPpPEKTUPOBaHHas
NponoOpLMOHasbHO N3MEHEHMIO 3HAYeHUS 6e3pUCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CpoK,
COOTBETCTBYIOLWMIM CPOKY A0 AaTbl noraweHus (odepTtbl) ueHHoM 6ymarn. Takas KOppeKTUpoBKa
NpUMEHSIETCS C AaTbl, Ceayowen 3a 4aTon pa3sMeLleHuns.

B kauecTBe 6€3pnMCKOBOMN CTaBKM AOXOAHOCTU CTpaHbl PUCKa MUCMOJb3YHTCA:

1) ang ueHHbIX 6ymMar, HOMMHUPOBAHHbIX B POCCUNCKMX pybnsix, — cTaBka KpMBON 6€CKynOHHOM
[OXOAHOCTM MOCKOBCKOWN 6Upxun3;

2) AN UeHHbIXx 6yMar, HOMWHMPOBAHHLIX B aMEPUKAHCKMX pJonnapax, - CTaBka Mo
aMepUKaHCKMM roCyAapCTBEHHbIM 06auraunsim?;

3) oNns ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BpPO, — CTaBKa No obnuraunsam c pentuHrom AAA
EBpPO30HbI°.
Ona pacyeta BblbMpaeTcs COOTBETCTBYHOWAS pacKpbiTas CTaBka Ha CPOK, MaKCUMasbHO

NpMBNMXKEHHbIA K CPOKY A0 AaTbl noraweHus (wim  no  6aumxkanwein patbl  odepThl,
npeaycMaTpuBsatlowwen noraweHne, B cnyyae ecnum oHa npeaycMoTpeHa yYC/i0BUSMU BbiNycKa).

PacueT nponopunoHaabHON KOPPEKTUPOBKM LIEHbI pa3MeLLEHNS HA U3MEHEHME 3HaYeHUs 6e3pnUCKoBO
CTaBKM AOXOAHOCTM CTPaHbl pUCKa onpeaenseTcs cieayowmm obpasom:

R
PV, = Price i
Rfa

roe

PV; - cnpaBeanvBasi CTOMMOCTb LleHHOW 6yMarn Ha AaTy OLEHKM,

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

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

5 UcTouHumk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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Price - ueHa pa3smelleHus,
Rf; - 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noraweHus (odepTsl),

Rfd - 6e3puckoBast ctTaBka Ha AaTy NpnobpeTeHmns LEeHHOM 6yMarm no LeHe pa3MeLleHuns.

Mony4yeHHas cnpaseannBasi CTOMMOCTb C y4yeToM koppekTupoBku (PV.) okpyrnsetcs Ao 2-X 3HaKOB
rnocsne 3angaTomn.

YKasaHHbI MeToh onpefesieHns CnpaBeasiMBOM CTOMMOCTW MCMOMb3YEeTCs A0 MNosiBAIEHUS UeH 1-ro
YPOBHS, HO He 6oniee 10 pabounx gHen C AaTbl, CrieayloLWen 3a 4aTON pa3MeLLeHuns.

C 11 oHA NnpuMeHseTcsa 06N NOPAA0K OLEHKM LIEHHbIX 6yMar Ha BTOPOM U TPETbEM YPOBHE, B C/lyYae
OTCYTCTBUS LIEH 1-TO YpOBHS.

Moaenu oueHKN CTOMMOCTU LEHHbIX ByMar, Ans KOTOpbIX He onpeAensieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnogaemblie AaHHble (3-1 YPOBEHb)

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

[Aeno3uTHblii cepTudukar

Onsa onpeneneHvs cnpaBeasiMBoM CTOMMOCTU, MUCMONb3yeTcs MeToh OnpeAeneHus crnpasBeanvBomn
CTOMMOCTM, MPUHATBLIN ANS AeHeXHbIX CpeacTB BO Bknaaax (MpunoxexHune 10).

O6Mraumm poccMmckmux
SMUTEHTOB (3a
UCKtoYEeHMEM obnuraumnm
BHELIHUX 06UraLMOHHbIX
3anmMoB)

O6nurauum,
HOMMHMPOBaHHbIE B
pyénsax

Ona onpepeneHvuss cnpaBeAlMBOW CTOMMOCTM O6/MrauMii poCCMMACKMX 3MUTEHTOB, a Takxe
o6nurauuii, HOMMHUPOBaAHHbIX B PYy6AAX, WCNONL3YITCA CreaylLlme LeHbl B Cheaylolem
nopsiake (ybbiBaHUA npuopuTteTa):

a) UueHa, paccuuTaHHasa LleHoBbiM ueHTpoMm HP[ (no metogonorusam, yteepxaeHHbiM 01.12.2017 v
nosaHee) C MCNosib30BaHWUEM METOA0B OLLEHKWU, OTBEYalLWmnX KPpUTEPUSAM UCXOAHbIX AAHHbIX 3-
ro ypoBHs B cooTBeTtcTBuM c MCO®O13 (npuopuTeT OTAAETCS UEHaM, onpeaeneHHbIM Mo
rnocnegHen yTBEpXAEHHON METOAMUKE OLEHKMU;

b) Mopenb oueHkuM ANA uUeHHbIX 6yMmar, HOMWHUPOBaHHbIX B pybnsx, B COOTBETCTBUU C
MpunoxeHnem 22 (MogeNnb OLEHKWM OTHOCUTCA K TpeTbeMy YPOBHIO LUEH, B ciy4ae
MCNOSIb30BaHUA HeHabnoaaeMblX UCXOAHbIX AAHHbIX).

C) [Ans OueHKW MCNoNb3yeTcs CTOMMOCTb, OnpenesieHHas OLEHLMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LLlecTb) Mecaues Ao aatbl onpeaenenns CHA. *
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CnpaBegnvBass CTOMMOCTb [AONrOBOW UeHHOW 6yMmarm onpegensietca C y4eTOM HaKOMJIEHHOro
KYNOHHOro agoxoda Ha aaty onpegenerHmna CHA.

onpeaeneHHo Ha OCHOBaHWKM OT4YeTa OLEHLIMUKA,
BeAyLWMX K

*Ncnonb3oBaHMe CnpaBeaMBON CTOUMOCTH,
OorpaHMuMBaeTCs YC/N0BUSMU, MPUMEHSAEMbIMWU B C/lydae BO3HMKHOBEHUS COObLITUIA,
obecueHeHUI0 aKTUBa B COOTBETCTBMU C [punnoxeHuem 6.

B cnyyae oTCYyTCTBMSI yKasaHHbIX LLEH B COOTBETCTBYHOLWMX MH(POPMALMOHHbLIX CMCTEMAX B CBS3U C
HETOProBbIM IHEM 6MPIK, MO UTOraM TOProB Ha KOTOPbIX ONPeAensitoTCA pacyeTHbIE LEHbI, AN Lenen
onpeaeneHns cnpaBeasMBoii CTOMMOCTM aKTMBOB WCMOJIb3YETCA LIEHa, PacCyMTaHHas no uToram
nocnefHero TOproBoro AHs. TakoW MoAXxo4 WCMonb3yeTcss B OTCYTCTBME CO6bITUI, KOTOPble MOrn
CYLECTBEHHO MOB/INATbH Ha 3HAaYE€HME PACUYETHOWN LeHbl B HETOPrOBbIN [IEHD.

0O6nurauma BHEWHUxX
06/IMraLlMoOHHbIX 3aMiMOB
Poccuiickoi ®egepaunmn

Aonrosas ueHHas 6ymara
MHOCTpPaHHbIX rocyaapcrs

O6nMraums NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nuraums
MHOCTPAHHOI0 SMUTEHTA

LleHHas 6ymMara
MeXxayHapoaHoOW
¢prHaHCOBOW OpraH1Msauum

Ons onpeneneHus cnpaBeainBoOiA CTOMMOCTM o6auraumMii M eBpoo6aMraumMi MHOCTPAHHbIX
3MMTEHTOB, MWHOCTPaHHbIX FOCyAapcCTB, LEeHHbIx 6ymMar M®O u o6nuraumim BHELIHUX
0o6nMrauMoHHbIX 3aiMoB Poccuiickon ®depepaumm UCNONb3YHOTCA LEHbI, Bbl6paHHble B
cneaytowem nopsagke (ybbiBaHUSA npuopuTeTa):

a) UueHa, paccuuTaHHasa LeHoBbiM ueHTpom HPL (no metoamkaM, yTBepXxaeHHbiM 01.12.2017 wun
nosaHee) C UCNOSIb30BaHMEM METOAOB OLLEHKWN, OTBEYAoWMX KPUTEPUSM UCXOAHbBIX AAHHbIX 3-r0
ypoBHS B cooTBeTcTBUM ¢ MCDO13 (NnpuopuTeT OTAAETCS LeHaM, OnpeaeneHHbIM rno nocnegHen
YTBEPXAEHHOM METOAUKE OLIEHKN);

b) Ana oueHKM uUCnonb3yeTcsa CTOMMOCTb, OnpeaeneHHas OLEHLMKOM MO COCTOSHUI0 Ha AaTy He
paHee 6 (LecTb) MecaueB ao aatel onpegenenns CHA, *

CnpaBepnvBas CTOMMOCTb AO0Nr0OBOM UeHHOW 6yMmarm onpegensietca C y4YeTOM HaKOMJeHHOoro
KYNOHHOro AoXo4a Ha AaTy onpeaeneHuna CHA.

onpeaeneHHOn Ha OCHOBaHWM OTYETa OLEHLUUKA,
BeAyLNX K

*Ncnonb3oBaHWe CnpaBeaMBON CTOUMOCTH,
OrpaHMYMBaeTCs YC/NIOBUSIMU, MPUMEHSEMbIMWU B C/lydae€ BO3HMKHOBEHUS COObLITUIA,
obecueHeHU0 akTUBa B COOTBETCTBUM C MpunoxxeHunem 6.

LleHHble 6yMmaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLLEHKM C
MCNosib30BaHUEM AaHHbIX
6onee BbICOKOro
npuopurteTta

NS oueHKM Mcrnonb3yeTcs CTOMMOCTb, onpeAesieHHas Ha OCHOBaHMKM OTYEeTa OUEHLLMKa NO COCTOSHMIO
Ha fgaty He paHee 6 (Llectb) MecsaueB Ao AaTbl onpeaeneHms CHA 1 cocTaBfieHHOro He nosgHee 6
(LLecTb) MecsueB A0 oaTbl onpeaeneHns cnpaBeaMBon CTOMMOCTH.

Mcnonb3oBaHue cnpaBeainMBOM CTOMMOCTM, OMpeaeneHHOM Ha OCHOBaHWMM OT4yeTa OueHLUMKa,
orpaHnymBaeTca ycnosndamun, npuMeHAeMbiMM B C/llydae BO3HUKHOBEHWUA CO6bITl/Il7I, Beaywmnx K
obecueHeHUIO akTUBa B COOTBETCTBUM C MpunoxxeHuem 6.

Mogaenn oyeHKU CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM OripegesieH aHaJZIorM4yHbii aKTUB
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LleHHble 6yMaru Mopapok onpeneneHua cnpasenimBo CTOMMOCTH

LleHHas 6ymara sBnsercs o o
AONONTHUTENbHBIM Ona onpeneneHns cnpaBeaMBON CTOMMOCTM LEHHOM O6yMarm WCMonb3yeTcs LeHa BbINycKa

BbINYCKOM (@HanorMyHoro akTMBa), MO OTHOLIEHUIO K KOTOPOMY AAHHbIN BbIMYCK SIBASETCS AOMOSHUTENbHbIM,
onpeaeneHHas, Ha aaTy onpeaeneHns CHA B COOTBETCTBUM C MOAENSIMU OLLEHKU CTOMMOCTU LIEHHbIX
6ymar, ona KoTopblxX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AAHHbIE YPOBHSA 2).

CnpaBeannBasi CTOMMOCTb OnpeaensieTcs CorslacHO 3TOMY MopsiAKY A0 BO3HUKHOBEHMS CNpaBeasInBoi
CTOMMOCTM LIEHHOW ByMaru, SBASIOLWENCSA AOMNO/HUTENbHbLIM BbIMYCKOM.

LleHHas 6ymara,

nosiyuyeHHas B pe3ysnbrarte Ona onpeneneHus CI'IpaBeLI,ﬂMBOﬁ CTOMMOCTM LIEHHOW 6YMaFVI, MCNONIb3YETCA LEHAa MCXOAHOM LLeHHOWN

KOHBEpTaLUuMn B Hee 6ymaru, onpeaeneHHas Ha gaTy onpegenenma CHA B COOTBETCTBMM C MOAENSAMM OLEHKN CTOMMOCTMU
ApYroi LeHHo# 6yMarm LeHHbIX 6yMar, Ans KOTOopblX oOnpefeneH aKTMBHbIM PbIHOK, CKOPPEKTUpOBaHHas C Yy4deToM
(ucxopHO LeHHOM Ko dunumeHTa KoHBepTaunm (MCXo4Hble AaHHble YPOBHSA 2).

6ymarn)

Ecnn HeBO3MOXHO onpeAenuTb B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTU LUeHHbIX bymar, ans
KOTOpPbIX ONpeAeneH akTUBHbIA PbIHOK LlEHY UCXOAHOW ueHHoM bymaru Ha aaTy onpeneneHms CYA,
NMCNONb3YeTCs CcrnpaseanuBas CTOMMOCTb WCXOAHOW UeHHoM 6ymaru, onpeaeneHHas Ha aarty
KOHBepTaumu, CKOppeKTUpOoBaHHas C y4dyeToM KoadduuMeHTa KOHBepTauuu (MCXodHble [AaHHble
YpoBHA 2).

CnpaBeanueas CTOMMOCTb OnpeaensieTcsl COorlacHO 3TOMY MNOpsAKy Ha AaTy KoHBepTauumu. Co
cneaylowen aatbl NpUMeEHSeTcss 06Wwmii NopsiaoK OLLEHKN.

e OUuUEHOYHOW CTOMMOCTbIO akuuin ¢ 6onbllien (MeHben) HOMUHANAbHON CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauuMm B HUX WUCXOAHbIX aKuuin, SBNSETCS OUEeHO4YHass CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLUNA.

e OueHOYHOW CTOMMOCTbIO aKUUW TOW Xe KaTeropuu (Tvna) C WHbIMW MpaBaMW, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauuMm B HUX WUCXOAHbIX aKuuin, SBNSETCS OUEeHO4YHass CTOUMOCTb
KOHBEPTUPOBAHHbIX aKLWUNA.

e OUuUEHOYHOW CTOMMOCTbIO akuuin, MpU3HaHHbIX B pe3yfbTaTe KOoHBepTauum npu ApobreHun
MCXOAHbIX aKUWi, SBASETCA OUueHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUW, AeneHHas Ha
Ko dununeHT gpobneHus.

e OUEHOYHOM CTOMMOCTbIO aKUMi, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTauUWM MNpU KOHCONMAALUU
NCXOAHbIX aKuWii, SIBNSAETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUMW, YMHOXEHHas Ha
KO3 DULNEHT KOHCONMaaLUmu.

e OUEHOYHOM CTOMMOCTbIO aKuui unu obnuraymin HOBOro BbIMyCKa, MPWU3HAHHbLIX B pPE3YyJibTaTe
KOHBEPTAUMN B HUX KOHBEPTUPYEMBLIX UCXOAHbIX LEHHbIX 6YMaF, ABNAETCA OUEHOYHAA CTOUMOCTb
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KOHBEPTUPOBAHHbLIX LEHHbIX byMmar, AefieHHass Ha KOo/M4yecTtBo akuumi (obnuraumin), B KOTOpOE
KOHBepTMpPOBaHa oAHa KOHBepTUpyeMas LeHHasa bymara.

OLEHOYHOI CTOMMOCTbIO aKLWi, NPU3HAHHbLIX B pe3y/ibTaTe KOHBEPTALUM B HUX MCXOAHbIX aKLWi
npu peopraHusaunm B GOpPME CAUSAHMUA, SBASETCS OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbLIX
LEeHHbIX ByMar, yMHOXeHHas Ha KO3 dULMEHT KOHBEPTALIUK.

OuEeHOYHOM CTOMMOCTBbIO aKuMii BHOBb CO34aHHOIMO0 B pe3yfnbTaTe peopraHusaumm B dopme
pasgeneHus M BblAeNeHNs aKLMOHEPHOro obLlecTBa, NpU3HaHHbIX B pe3ysbTaTe KOHBepTauum B
HUX NUCXOAHbIX aKUMi, SIBNSIETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWI, AefneHHas Ha
KO3 hULMEHT KOHBEpPTaumun. B cnyyae, ecnu B pesynbTaTe pa3ae/ieHns Uan BblAeeHNs CO34aeTCs
ABa wunn 6onee akUMOHEpHbIX obuwecTBa, Ha KO3(MdOUUMEHT KOHBEPTaUMU AENNTCS OueHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMK, YyMeHbLUeHHasl NpOoMNoOpUMOHAnbHO J[0Sie MMYyLLeCcTBa
peopraHM30BaHHOINO  aKUMOHEpPHOro obuectBa, MepedaHHOro  aKUMOHEpPHOMY  obLiecTBy,
CO34aHHOMY B pe3yibTaTe pa3geneHna nin BblaeneHn4.

OueHOoYHasa CTOMMOCTb akLUMii BHOBb CO34aHHOIO B pe3y/bTaTe peopraHmsaunm B dopMe BblaesieHns
aKuuoHepHoro obuwecrtsa, NMpM3HaHHbIX B pe3yfbTaTe MX pacnpeaeneHuss cpeiym akuUMOHEepoB
peopraHM30BaHHOIO akKLMOHEPHOro obuiecTBa, CUMTAETCS paBHOM HYJIO.

OLEHOYHOI CTOMMOCTbIO 065Mrauunii HOBOro BbIMycKa, NMPU3HaHHbLIX B pe3y/ibTaTe KOHBepTauuu B
HUX UCXOAHbIX 06MMraLMii NpU peopraHu3aunm 3MUTEHTA TaKnUxX obNurauunii, ABNSETCS OLeHOoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06Mraumii.
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MPUNOXEHWNE 4. NEPEYEHDb AOCTYNHbIX U HABJIOAAEMbIX
BUPXEBbIX NMNJTIOWAAOK

My6nnyHoe akunoHepHoe obwecTso "Mockosckasa bupxa MMBB - PTC"

FOHKOHrckas poHaoBas 6upxa

JloHaoHckasa doHaoBas 6upxa

Hblo-Mopkckas dhoHaoBas 6upxa

Hblo-Mopkckas dhoHaoBas 6upxa Apka

®doHpoBas 6upxa Hacaak
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBegeHHOU CTOMMOCTU BYAYLUNX AEHEXXHbBIX TOTOKOB U MPUMEHEHMNE
NpuBeaeHHass CTOMMOCTb OyAywKMX [AEeHeXHbIX MOTOKOB, YKa3aHHas B HACTOSLeM
NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

e [1eno3nTbl B KpeaUTHbIX OpraHusaumsax B cny4dasx, ykasaHHbix B MpunoxeHnun 10;

dopMyna pacyéta npuBeneHHOM CTOMMOCTM ByayLUNX AeHEXHbIX NOTOKOB:

§ P
_ n
n=1

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

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraweHns akTmBea (O6$|38Te}'leTBa),

HayunHaga c aatbl onpeaenenns CHA;

P - cyMMa n-oro ageHeXHoro notoka (NpOLEHTbl U OCHOBHas CymMma);

n
N — NOPAAKOBLIA HOMEP AEHEXHOIro NOTOKAa, HAaYMHaA C AaTtbl onpeaeneHns CHYA;

D, - konunyectBo AHel OT aAatbl onpeaenenHns CYA o agatbl N-0ro AEHEXHOro

n

NnoToKa;
r — CTaBKa AMCKOHTUPOBaHWUS B MPOLIEHTAX rofoBbIX, OMpeaenieHHass B HAaCTOSALLEM
NPUITOXKEHUN.

5.2. MNopsigok onpeaeneHns u KOPPEKTUPOBKMN MOTOKOB AEHEXHbIX CPELACTB

[leHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0oXo4, pacCyUTbIBAlOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUPYETCA NOCTyNnNEHNE AEHEXHDbIX CPEACTB, COOTBETCTBYHOLWAd AaTE OKOHYaHNA N-0ro

nepunoaa (3a MCKNMKOYEHNEM CNnydaeB AOCPOYHOIo norawleHnda OCHOBHOIO p,onra).

CyMMbl [EHEXHbIX MOTOKOB PACCUMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.
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Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ans

BHECEHUS M3MEeHeHMN B Aorosop (B TOM 4ucCie B 4aCTU U3MEHEHWUs CTaBKM MO
AOroBopy, Cpoka AencTBUs [OoroBopa, MNEPUOANMYHOCTM WM CPOKOB BbINjaThl
NPOLEHTHbIX A0X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro posra (NOonosiHeHUs, 4YaCTUYHOro JAOCPOYHOro

noraweHnst OCHOBHOIO A0J1ra, eci OHO He 6bI10 yuTeHOo B rpaduke).

yyeTa B CnpaBeasiMBOi CTOMMOCTM obecueHeHMss no Aeno3uty (Bknaay)

MPOM3BOAUTCS KOPPEKTMPOBKA BE/IMUMHBI OXMAAEMbIX JAeHexHblx notokoB (P,) B

cooTBeTCTBUM C MpunoxeHnem 6.

5.3. lNepunognyHocCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka AONCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yasibHOro Npu3HaHusa aktTmea (06s3aTenbCcTBa);

AaTy Hayana nNpuUMEHEeHUs W3MEeHEHW W [ONONHEeHWM B HacTtoswwue [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3aHaHus akTnea (obs3aTtennbcTea);

AaTy WU3MeHeHusa Ka4veBon cTaBkum baHka Poccun, nocne nepBoHayasbHOro

npu3HaHusa akTuea (ob6s3aTenbCTBa).

5.4. lNopsaok onpeaeneHnss ctaBku ANCKOHTUPOBAaHUSA 4/15 A€No3nTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeAycCMOTPEHHOW A[OroBOpoOM B TeYEeHMEe MAKCUMaJIbHOro
CpoKa, ec/M ee 3HayeHue HaxoAauTca B npegenax AauvanasoHa
konebaHun PbIHOYHOM CTaBKM Ha ropusoHTe 3
(Tpex) MecsiLeB C y4eTOM NocsieAHEeN PaCKpPbITOA CTaBKMH.

[Avana3oH pbIHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKIYUTENbHO):

*  OT MMHWUMAaJIbHOW PbIHOYHOM CTaBKW, PaBHOW 3HAYEHMIO PbIHOYHOM CTaBKW Ha
ropusoHTte 3 (Tpex) MecsueB C Y4YeTOM MocfefHEeNn pacKpbiTOW CTaBKU,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeAa (Tpuuwmun),

* [0 MakKCMMaJsibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYeHWUD PbIHOYHOW CTaBKU
Ha ropusoHTe 3 (Tpex) MecsueB C YY4EeTOM MOC/eAHEN pacKpbITON CTaBKM,
YBE/IMYEHHOMY Ha BENNYUNHY CNPena (Tym.maxc)-
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Cnpea (AonycTMMoe OTK/IOHEHME B MNpoOUEHTaxX OT 3HAYeHUS PbIHOYHOW CTaBKMW)
yCTaHaBAMBAETCS B pa3Mepe CTaHAApPTHOro OTKAoHeHWe (O) pbIHOYHbIX CTAaBOK Ha

ropusoHTe 3 (Tpex) MecsiueB C YYETOM NocneaHEN pacKpbITON PbIHOYHOM CTaBKU U
onpenensetcs no gpopmynes:

2[3= 1 (rprHi - rprH) 2
3 ;2)

6 = OKPYTJI(

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOI CTaBKMK;

Topin — CPEAHEe 3HaYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTaBoOK 3a 3 (Tpu) Mecsiua.

3HayeHne O paccumTbiBaeTcss 6e3 MNPOMEXYTOUHbIX OKPYrfIeHUA U COOTBETCTBYET

3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2-X 3HAaKOB Mocne 3ansaTon.

CraBka no gorosopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKU AMCKOHTUPOBAHWUS, ecnu

cobnopaeTtcsa ycnosue:

(prIH.MI/IH - G) = LT = (prIH.MaKC + G)

B KayectBe PbIHOYHbLIX CTaBOK AN  AEn03UTOB  MPUMEHSIIOTCA  3HA4YeHus
CpefHeB3BeLIEeHHbIX MPOLEHTHbIX CTaBOK MO MPMBJIEYEHHBIM KPEAUTHbIMU OpraHmM3aumamm
BKkNnagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHm3auni B pybnsix m MHOCTPaAHHOW BanikoTe,
packpbliBaeMble Ha oduLMnanbHOM canTe BaHka Poccunn’.

Ncnonb3yoTca cpefHeB3BELWEHHble CTaBkM B pybnsgx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM canmte baHka Poccum B uenom no Poccuiickon
denepaumn.

CpefaHeB3BelUEeHHbIE CTaBKW ONpeaenatTCa C MCMNONb30BaHMEM LWKanbl (pa3BepHYTOMN),
BKJIIOHAKOLLEN NO3ULIUN:

e 10 30 aHen, kpoMe Ao BocTpeboBaHus;
e 0T 31 go 90 KaneHpapHbIX AHEN;
e 0T 91 no 180 kaneHAapHbIX AHEN;

6 CootBetctByeT pyHKkumn CTAHAOTKJIOH.I B nporpamme MS Excel
7 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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e 0T 181 kaneHagapHbIX gHen 0o 1 roaa;
e oT 1 rona o 3 net;
e CBbllWwe 3 ner.

PbIHOYHOMN CTaBKOW B OTHOLWIEHMM Aeno3uTa SBASETCA 3HAa4YeHWe cpeaHeB3BELUEHHOMN
npoueHTHOM cTaBkm 3a 1 (oamH) Mecsu, Hambonee 6nmM3KMIK K paTe onpeneneHus
cCnpaBeaMBOM CTOMMOCTW, B BanTe, COOTBETCTBYKOLLEN BanTe Aeno3uTa, Ha CpoK,
COMNOCTaBUMbIN C OXXMAAEMbIM CPOKOM pa3MeLleHns, pacCYNTaHHbIM OT AaTbl onpeaeneHns
cnpaBeaMBOM CTOMMOCTMW.

Ecnn Hanbonee no3gHAa cpeanHeB3BeLLEHHAs MNPOUEHTHas CTaBKa, pacKpbiTasa Ha caunTte
baHka Poccun, paccumTtaHa paHee, 4yeMm 3a 1 (oAMH) Mecsiu A0 AaTbl onpeaeneHus
cnpaBeasiMBoM CTOMMOCTW, PbIHOYHAA CTaBKa MOAJNIEXUT aHanu3dy Ha HeobXxoAMMOCTb
KOppekTupoBkK (CM. pasaen 5.5. Nopsaaok KOppeKTUPOBKU PbIHOYHOW CTaBKU HACTOSALWEro

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/lM CTaBKa Mo AOroBOpy BbIXOAMUT 3a FpaHMLbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno [AOroBopy

Heé yCTaHOBJI€Ha.

MNMopsfoK KOPPEKTUPOBKU PbIHOUHOW CTaBKW HA U3MEHEHME K/TIOYEBOW CTABKM OMUCaH B

noapasaene 5.5. HacTodAwero MpunoxeHuns.
5.5. lNopsaok KOppeKTUPOBKMN PbIHOYHOM CTaBKU

Ecnn nocneaHss packpbitada Ha canTe baHka Poccunm cpepHeB3BelleHHasl CTaBKa
paccuntaHa paHee, 4eM 3a 1 (oanH) Mecsy A0 AaTbl onpeaeneHusl cnpaBensiMBomn
CTOMMOCTM akTmBa (0bs3aTenbCcTBa), AN onpeaeneHnss HeobxoaMMOCTM KOPPEKTUPOBKMU
PbIHOYHOW CTaBKM NPUMEHSETCS CneayroLwmnin noaxon:
e KJlOYyeBas cTtaBka baHka Poccuum, pencrtsoBaBluast Ha nocnegHuin pabounin aeHb
Mecsiua, 3a KOTOpbIN onpeeneHa cpeaHeB3BelleHHas CTaBKa, CpaBHMBaeTcs C
KNnw4yeBon cTaBkonM baHka Poccuu, p[encrTeyowen Ha AaTy onpeneneHus

CﬂpaBED,ﬂMBOVI CTOMMOCTH,

37



ecnn Knw4esas ctaBka baHka Poccum He naMeHmnacb 40 MOMeEHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCS NOCAeaHAS
packpblTas cpegHeB3BELEHHAs CTaBkKa;

ecnn Knw4yesasa crtaBka baHka Poccuu m3MeHunacb A0 MOMeHTa onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTH, B Ka4ecTBe PbIHOYHOM CTaBKM NPpUMEHSAETCS NocneaHss
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
NponopuMoHanbHO naMeHeHuo Knwouyeson ctaBku baHka Poccun, T.e. 3HayeHue
PbIHOYHOW CTaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHWuacb

KNKo4yeBad CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wume nonoxxeHuns

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnNpaBea/IMBYH CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytoume ctagmn:

e CTaHpapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTUBbIl, Haxoasdwmnecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CnpaBeA/iuBasi CTOMMOCTb KOTOPbIX KOPppPeKTUpyeTcs Ha pasmep

KpeaouTHOIro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHuns), a UMEHHO:
e [lebuTOopcKas 3a40/HKEHHOCTb (B Cy4Yae onpeaeneHms cnpaBeamBomn CTOMMOCTU
TakKoM 3a40/DKEHHOCTU C WUCMOJSIb30BaHMeM MeToha MpuBeAeHHOM CTOMMOCTU Oyayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna pgecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha CYeTax M BO BKIadax;

e [lonroBble WHCTPYMeHTbl (B Cny4yae OTCYTCTBMS LEH OCHOBHOrO pPbIHKA,
NO3BOIAOWMX ONpeaennTb CpaBeanmByto CTOMMOCTb Ha AaTy onpeaenerHuns CHA);

e [ebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpPbIX OnNpeaenseTcs Ha OCHOBaHWUM oT4YeTa oueHwmka (C

YUYETOM MOJSIOXKEHWUI, YCTAHOBJIEHHbIX B Pa3aene 6 HacTosILWEro NMpUIoXeHUs).

AKTuBbI, Haxoaswmecna B aedonte, a MMEHHO:
e Bce BUAblI aKTUBOB, Haxoaswmnecs B AedonTe.
Ons  uenen HacTosilelr  MEeTOAMKW, KOHTpareHTbl —  WHAUMBWAYaJIbHblE

npeanpuHMMaTeEn NpupaBHMNBAlOTCA K KOHTPAreHTam — Cbl/I3VIl-IECKMM nnuamMm.
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TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxeHum

KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWS MOTEPb B pe3ysibTaTe HEUCMNOSIHEHUS
06a3aTenbCTB  KOHTpareHToM (aMUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3yfbraTe

N3MEHEHUS OLEHKM KPeAUTOCNOCO6HOCTU (KPEeANTHOIO pUCKa) KOHTpareHTa (3MUTEHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

ONs 3a40/1)KEHHOCTM CO CPOKOM A0 MOoraweHus, He npesBbiwaowmM 1 KaneHaapHbli
fleHb, — cTaBka Mosprime?;

ONs 3a40/KEHHOCTM CO CPOKOM A0 MoraweHus, npesbiatowmMm 1 KaneHaapHbli
AeHb, — CcTaBka, onpeaensemas u3 G-kKpuBon (KpmBoW 6eCKYrnoHHOM A0XOAHOCTU
MocKOBCKOWM 6MpxKn°), MOCTPOEHHOM NO POCCUMCKUM rOCYAAPCTBEHHbLIM 06/1MraumnsaMm.

Ons uenen pacyeTta 6e3pnUCKOBON CTaBKU, MCNONb3YIOTCA cneayowme OKpyrineHums:
3HA4YeHMe CpOKa CTaBKu onpeaenseTcs A0 4-X 3HaKOB Moc/ie 3anaTon, UTOroBoe 3HaYeHne

CTaBKW ornpepnenserca Ao 2-X 3HaKOB nocse 3anaTon.

e B amepunkaHckux gonnapax:

ONS 3a40/1)KEHHOCTM CO CPOKOM A0 MoraweHus, He npeBblwatowmm 1 KaneHgapHbli
JleHb, — cTaBka SOFR!Y;

AN 3a40/DKEHHOCTM CO CPOKOM A0 noraweHus cebiwe 1 KaneHaapHoro AHs, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN, — UMHTEpPnonsuMs CTaBKWU MeXAy 3Ha4YeHUeM
ctaBkn SOFR u CTaBKOW MO aMEPUKAHCKUM FroCyAapCTBEHHbIM LieHHbIM 6yMaram!! Ha cpok
1 mMecsu;

ONa 3a00/DKEHHOCTM CO CPOKOM A0 rnoraweHud, npesbiwarowmm 30 KaneHaapHbIX
AHeNW, - CTaBKa, nony4yawuwasacs MeToAOM JIMHEMHOM WHTEepnonsauuMm CTaBoOK Mo

aMepUKaHCKMM rocyaapCrBeHHbIM obnuraumam.

e B eBpo:

8 http://www.mosprime.com/

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

10 https://www.sofrrate.com/

1 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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ON9 3a40/1)KEHHOCTM CO CPOKOM A0 MoraweHus, He npeBblwatowmm 1 KaneHgapHbli
JleHb, — cTaBka ESTR?;

ON9 3a40/DKEHHOCTM CO CPOKOM 10 NMorawleHus cebile 1 KaneHa4apHOro AHA, HO He
npesbiwamwmM 90 KaneHAapHbIX AHEN, — MHTEpPnonsuMs CTaBKU MeXAYy 3HaA4YeHUeM
ctaBkn ESTR 1 cTaBkoi No obaunraumsm eBpo3oHbl ¢ peTuHrom AAALS Ha cpok 3 Mecaua;

ONa 3a00/DKEHHOCTUM CO CPOKOM A0 rnoraweHusd, npesbiwarowmm 90 KkaneHaapHbIX
AHeW, - CcTaBKa, nojsiyvyawowascs MeToAOM JIMHEWHOW WHTeprnonsumu CTaBoK Mo

obnmraunsam eBpo30oHbl C penTuHrom AAA.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoONALUMU

RKpnin,ecna Dy, < Doin
-V_4
ViV, X (RKy4+1 — RKy_,) ,ecnti Dyyin < Dy < Dipax

RKpmax-eciu Dy = Doy

roe:

Dm - CPOK A0 MnoraweHns MHCTpyMeHTa m B rogax (onpeaensercsa ¢ TO4YHOCTbIO A0
4 3HaKOB Nnocne 3ansTon);

Dminy Dmax - MMWHUManbHbIN (MakCUMManbHbIA) CPOK, Ha KOTOpbIM oOnpeaesneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AOXOAHOCTM noaxoAaswmx (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpeaenseTcs ¢ TOYHOCTbIO A0 4 3HAKOB nocsne
3andaTon);

V.1, V-1 — Hanbonee 6n13kuin K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHUE KPUBOM
6eCKynoHHOM AOXOAHOCTU, He npeBbiwarwmun (Nnpesbiwatowmin) Dm, B rogax;

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

PD (BeposiTHOCTb AecdosiTa) NO aKTUBY - OLIEHKA BEpPOSATHOCTU HaCTynaeHus
cobbiTna gedonTta. lNMopsgok onpegeneHns PD yctaHoBneH B pasgene 4 HacToswero

MpunoxeHuns;

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 C/lydae HacCTynjeHus
aAedonTta. PaccumtbiBaeTcs C y4eToM obecneyeHuss nNo obsa3aTenbCTBY, BKJO4Yas 3anor,
nopy4uTenbcTso U T.n. MNMopagok onpeaeneHnsa LGD yctaHoBNeH B pasaene 5 HacTosLwero
MpunnoxeHus;

KpeanTHbIW PEeNTUHI - MHEHWEe HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMOro snuua WCMONHATb MpuHATblIe Ha ceba  (duHaHCcoBbIe
obsazatenbctBa (0 ero KpeamToCcrnocobHoCTU, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTM), BbIpaXeHHOe C MWCMNo/Ib30BaHNEM PEUTUHIOBOM  KaTeropmm o
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKW ANsi MOHUTOPUHra MNpPU3HAKOB
obecueHeHns u cobbITMn  pgedonTta  MCNoONb3yeTca  WHQopMauus, nosyvYeHHas
(onybnukoBaHHas) OT cneayowWwmnX peMTUHIOBbIX areHTCTB:

¢ Moody's Investors Service,

e Standard & Poor's,

¢ Fitch Ratings,

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHtctBo (AKPA),

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

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbI «HauumoHanbHoe PenTuHrosoe
AreHTcTBO» (OO0 «HPA>),

e O6WecTBO C OrpaHWMYEHHOW OTBETCTBEHHOCTbI <«HauwmoHanbHble KpeauTHble
PenTtuHrn» (000 «HKP»).

B uenax npMMeHeHus HacTosiWen METOAMKN ANs onpeneneHns ypoBHS peruTuHra c
uenblo rnocneaylowero onpegeneHus BenuunH PD, wucnonb3yetcs wuHdopmaums,
nonydeHHas (onybnnkoBaHHas) OT CAEAYHOWNX PENTUHIOBbIX areHTCTB:

¢ Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutunyeckoe KpeautHoe PentnHrosoe AreHtctso (AKPA),

e PenTtnHrosoe areHTcTBO RAEX («3kcnepT PA»).

CTyneHb KpeAuUTHOro pevtuHra (rpeva) - MMHMMAnbHbIM War getanavsaumm
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T.n.) wamn

6yKBEHHO-4YNCNOBbIX (HanpuMep, Baa3, Bal) o6o3HaveHUsX.
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AedonT - HacTynneHue cobbiTnil, NpMpaBHMBaEMbIX K A4edONTYy U YCTAHOBAEHHbIX
B pasgene 3 Hacroswero lMpunoxeHus, n OTCYTCTBUE YyperynmpoBaHuUs cuTyaumm Ha
CPOKW, onpeaensieMble OTAE/bHO A8 pa3HOro BMaa akTMeBoB/06a3aTenbCTB.

MNMpepenbHble CPOKM MpU3HaHUS AedonTta ANS PasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OI'IepaLI,VIOHHaH ﬂeﬁMTOPCKaﬂ 3aA40/HKEHHOCTb — ﬂ,66MTOpCKaFI 3a40/1PKEHHOCTDb,
oTBevyarLwas KputepmsaMm, YCTaHOBJIEHHBLIM B [TpUAOXKEHNN 7, a TakXKe MHbIM NPUI0XKEHUAM

HacToswwux Mpasun onpeaeneHmns CHA ans npusHaHUA 3a40/1KEHHOCTU OonepaLMOHHON.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns)

1.1. lna BMAOB ONEpauMOHHOM 3a40/KEHHOCTWU, YKa3aHHbIX B HaCTOSLWMX
MNpasunax onpegeneHunsa CYA, npu cobnwogeHnn TpeboBaHUM AN9  MNPU3HAHUSA
3a0/DKEHHOCTMN B KayecTBe OonepaunmoHHON ANCKOHTUPOBAHME He NPOBOAMUTCS.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseasimMeBas CTOMMOCTb
KOTOpPbIX ONpeAenseTcs no MeToay NpmBeAeHHON CTOMMOCTM 6yayLmMX AeHEXHbIX MOTOKOB
(3@ UCKIoYEHWEM Aen03UTOB, NOPAAOK onpeaeneHnsa crpaseasiMBOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lMpunoxeHnn 5 Hactosawmx lMpasun onpegeneHns CYA) paccuuTbiBaeTcs
cneaywowmum obpasom:

dopmMmyna 2:

PV = YN i

=1 Trrarany w7 (1~ LGD » PD(Tn)),

roe

PV - cnpaBeasiMBasi CTOMMOCTb aKTMBa;

N - KONMYeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralwleHns akTMBa, HauMHas C AaTbl
onpepneneHuna CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (MpoueHTbl U1 OCHOBHas CyMMa);

N - NOPAAKOBLIA HOMEP AEHEXHOro NOoToKa, Ha4YMHasa ¢ Aatbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBas CcTaBka Ha cpoke T(n), onpeaensiemasi B COOTBETCTBUN C

nopsaAKoM, yCTaHOBJ/IEHHbIM B pa3aene «0bwme NoNoXXeHna»;
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T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o AaTbl N-Oro AEHEeXHOro
noToka;

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCA B COCTOSAHUM AedonTta. BeposATHOCTb
aAedonta PD(T(n)) onpenensierca C y4eToM MOJSIOXXEHWUIN, YCTAHOBMNEHHbLIX B pa3sgene 4
HacToswero NMpunoxeHnsa

LGD (Loss Given Default, notepun npu aedonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT b6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpepenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3sgene 5 Hacrosawero
MpunoxeHuns.

NMpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN KaXaoro
AEHEeXHOro noToKa, CKOPpPeKTUpOBaHHble Ha BEeJIMYMHY KpPeaAUTHOro pucka, He

OKPY/ISILOTCS.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.1.Mpy BO3HWKHOBEHWU CO6bLITUSA, Beaywero kK obecueHeHuo, cnpaBeanvBas
CTOMMOCTb [0/TTOBbIX MHCTPYMEHTOB (B Clly4ae OTCYTCTBMS LleH OCHOBHOMO pblHKa Ha AaTy
onpeaeneHnss CYA), B TOM u4UCNe AOEHEXHbIX CPeACTB Ha CYeTax W BO BKNaaax,
cnpaBeanvMBasi CTOMMOCTb AeBUTOPCKOM 3a0/IKEHHOCTUN, ONpeaenseTcs B COOTBETCTBUM C

METOAOM KOPPEKTUPOBKM CrpaBeaMBoi CTOMMOCTHM no cdopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:
2.2.1. B oTHOWEHNN rIOpUANYECKUX NnL:
2.2.1.1. YxyaweHne @UHAHCOBOro MOMA0XEHMS, OTpa3mMBLUMECS B AOCTYMHOM
(UHAHCOBOM OTYETHOCTU, B TOM YMC/I€ CHMXEHNE CTOMMOCTU YUCTbIX aKTUBOB Honee yem
Ha 20%;
2.2.1.2. HeraTMBHOE LAENCTBME PEUTUHIOBbIX AreHTCTB — B C/lly4yae Hanumuumsa y
KOHTpareHTa perTUHra peMTUHroBOro areHTCTea, Bxoasuwero nmbo B peectp KpeaAnTHbIX
PENTUHIOBbIX areHTCcTB, Mb60 B peecTp puananos uU NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, NybanKyeMbliX Ha canTe baHka Poccum:
e CHWXeHWe penTuHra Ha 1 ctyneHb u 6onee,
e OT3bIB penTuHra (3a WUCKIYEHUEM CJlydyaeB, Korga KOHTpareHTty

NMPUCBOEHDI peVITVIHFVI HEeCKOJTIbKNX DEVITMHFOBbIX alfeHTCTB U OT3bIB peVITMHFa He ABNdAeTCsd
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CneacTBMeM yxyAlweHUst KpeauTocnocobHOCTM aMmuTeHTa). Takoe peweHue odopmaseTcs
MOTMBMPOBAHHbLIM Cy>XXAEeHWEM YNpasBsioLen KOMMaHnu.

YXyAweHne penTtuHra, npmMcBOEHHOro No MexayHapoAHOW WKasne B MHOCTPaHHOW BastoTe
A5 3a40/KEHHOCTH, HE YYUTbIBAETCS B KayecTBe npu3Haka obecueHeHus B criydae, ecnm
OHW 06YyCNOBEHbl YXyALEHNEM CTPAHOBOW OLIEHKM 3MUTEHTA.

YXyalweHne penTuHra OgHUM PENTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHOe APYruM
PENTUHIOBbIM areHTCTBOM M yYTeHHOe B KayecTBe cobbiTus, Beaywero kK obecueHeHuto,
He YYUTbIBAETCS, €C/IN MPUUYMHON YXYALWEHNS ABNSETCS OAHO U TO Xe cobbiTne.

2.2.1.3. Pe3Kunn poCcT A0OXOAHOCTM N060ro 40SroBOro MHCTpPyMEHTa aMUTEHTa (3a
nocnegHue 5 ToproBbIxX AHEN Npu OTCYTCTBUM pocTa A0XOAHOCTU OD3 1 npu OTCYTCTBUMU
pocTa AOXOAHOCTWU aHanornmyHbIX obnmraumn).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCMepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocobHOCTb 3MUTEHTA,
NCXoas U3 CpaBHEHMS CO CNP3A0M aHanorndHblx obnuraunm Kk O®3 Ha gaTy OUEHKW.

2.2.1.4. Ot3blB (aHHYNMpPOBaAHME) NMLEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesaTeNnbHOCTH.

2.2.1.5. lc4ye3HOBEHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. Hanuuue NpusHaKoB HecocTosiTeNbHOCTM (6aHkpoTCcTBa) 14,

2.2.1.7. Ona 33a40/DKEHHOCTM NO (MHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN
obwenssecTHbIM gedonT no obsa3aTenbCcTBaM XONAMHIOBOWM KOMMaHUU wan AedonTt no
Ny6/IMYHOMY AONTY KOMMAHWI rpynnbll®, K KOTOPOW NPUHAANEXUT KOHTPAreHT, B Ciiydyae
NPOAOJIKEHNA 06CNYXMBAHUS A0ONIra CAMUM KOHTpPareHToOM nocsie cobbitua aedonTa.

2.2.1.8. [1nsa HeobecnevyeHHOM 3a40/HKEHHOCTM NO MPUHAHCOBbLIM MHCTPYMEHTaM —
pe3kUn PpoOCT AOXOAHOCTM MO NybnMyHOMYy A[ONrYy KOMMAHWKM rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT (3@ WCK/IYEHMEM CNyyaeB, KOraa KOHTpareHT wuMeeT
nybnnyHble KOTUPOBKM AONrOBbiX 0653aTenbCTB M 3TU KOTUPOBKW HE MoKa3blBaloT

npu3HakoB obecueHeHuns).

2.2.2. B oTHOWEHUN (PU3NUYECKUX NTULL:

14 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHUE CYA0M Mo
CyLLecTBY 3asiBIeHNI 0 6aHKpoTCcTBE U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCS Kak
npusHak 6aHKpoTCcTBa.

15 MoHATUE TPyNMbl CBA3AHHbIX JIUL/KOMMAHWM BBOAMTCS MO aHanormu co cT. 64 ®3 N286 «O LleHTpanbHOM HaHke
Poccuiickon ®epepaunm (baHke Poccumn)»
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2.2.2.1. llosgBneHne y YnpasBnswoowen KOMAAHUN WHPOPMALUM O CHUXKEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxueaTb obs3aTtenbCcTBa, B TOM 4ucie - noreps
paboTbl, CHWXeHue 3apaboTHOM nnaTbhl WM MHOrO pacnonaraeMoro Aoxoga, norteps
TpyAaocnocobHocTn, yTpaTta wam obecueHeHune cO6CTBEHHOCTU, SABASKOWENCS OAHUM U3
NCTOYHMKOB A0X0A4a PU3NYecKoro nuua.

2.2.2.2. [losiBneHue y Ynpasnsiowen KOMMNaHnu MHdopMaunm 06
MCNONTHUTENBbHOM MPOU3BOACTBE B OTHOLWWEHUN dun3nyeckoro nuua B obbveme, BAMSAOLLEM
Ha cnocobHOCTb usnyeckoro nmua obcnyxmeatb cBom ob6s3aTenbCcTeal®.

2.2.2.3. llosiBneHue y YnpaBnswwen KoMnaHum uHdopMaumm o BO3OyXAeHUM

YrosioBHoro gesna B OTHOWEHUN CbVI3VI‘-IeCKOFO nmua unm obbsaBNEHUN €ro B pPO3bICK.

2.2.3. B oTHOWEHUN (PU3NHECKUX U IOPUANYECKUX NTULL:

2.2.3.1. HapylweHue cpoka MUCMofHEHUS 065A3aTenbCTB Ha MEHbLIWIK CPOK, 4YeM
onpeaeneHo YnpaBnswLwWen KomnaHmen ans npusHaHuma gedonta (BkAYas nocnenHumn
[eHb CpoOKa, YCTaHOBNEHHOro Anga pAedonta), HO 6onbwwur, 4YeM AN9 MPU3HaAHUSA
[ebuTopCcKor 3a40/1KEHHOCTM OnepaLVoOHHOMN.

2.2.3.2. Ynpasnswwas KOMMNaHUA MUMeeT npaBO He cuyuTaTb obecueHeHHOM
3a40/KeHHOCTb (KpoMe 06a3aTenbCTB Nno onepauusaM Ha pbiHke PEMNO n ¢ Nnpon3BoaHbIMU
WHCTPYMEHTaMn), MpPOCPOYEHHY0 Ha 1 (OAWH) AeHb, B Cllyvyae Hanmuusa LOKYMEHTOB
(KONUMN OKYMEHTOB), CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UCMONIHEHMN 06A3aTeNbCTB.
Takoe pelweHne odpopMIAeTCcss MOTUBUMPOBAHHbLIM CYy>XAEHNEM YNpaBnsaowen KoOMnaHum c
NPUNOXEHMEM KOMUN NOATBEPXKAAOLLNX AOKYMEHTOB.

2.2.3.3. WHble cobbiTns, Beaywme K obecueHeHno, He yKa3aHHble B HaCTOSALWMX
Mpasunax onpegeneHna CYA, MOryt npuHMMaTbCA A9 pacyeTa CTOMMOCTU YUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpaBasoWwen KOMAAHUN C
yKasaHWeM AaTbl BO3HUKHOBEHUS COObITUA obecueHeHns n coaep>XaHun Takoro cobbitns
C noaTBepxaeHueM uHdbOpMaUMM U3  OTKPbITbIX WANW COBCTBEHHbIX WCTOYHMKOB

YnpaBnstowen KoMmnaHum.

2.3. B cnyyae ecnu npu npoBeAEHUWM MOHUTOPMHIA CTAaHOBMUTCA AOCTYMHOWM
MHGpOpMaunsa 0 Npu3Hakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

16 HanpumMep, ncnonHuMTeNnbHOE NPOM3BOACTBO Ha CyMMy 6osiee yeM NOMOBMHA MECAYHOro goxoaa dusnuua.
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2.4. O6ecueHeHMe NOo pa3/IM4YHbIM aKTUBaM, OTHOCALLMMCS K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUS ob6ecueHeHMss MO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSILLMECS K KOHTpareHTy, Takxe cYnTarTcs obecueHeHHbIMn!?,

2.4.2.TlopyunTenbCTBA M rapaHTUM KOHTpareHTa C Npu3HakamMu obecueHeHUs

NMPUHNMAKOTCA B paCyeT C YYETOM obecueHeHus.

2.5.MOHMTOpPMHI NpU3HaKOB o6ecueHeHun

2.5.1.MOHUTOPUHI N0 (PMHAHCOBOM OTYETHOCTM - HE MO3Xe, YeM 4yepe3 1 Mmecsy
nocse nosiB/iIeHNs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonaroga As9 OTYETHOCTHU
rno PCBY u 1 pas B rog angd ordyetHoctn no MCOO.

2.5.2.MOHUTOPUHI NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCSA Ha KaXkAaylo AaTy pacyeTa
CHA.

2.5.3.MOHUTOPUHI N0 (PU3MYECKUM nuaM NpPOBOAUTCS He pexe, 4yeMm pa3 B 6
MecsLleB.

2.5.4.MOHUTOPUHI MO AaHHbIM MO cyaebHbIM pa3zbupaTenbcTBaM A5 LPUANYECKNX
VL, NpoBOAMTCS He pexe, 4YeM pa3 B Mmecsu. B cnydae mManon 3HAYMMOCTM akKTuBa no
oTHoweHunto kK CHA (mMeHee 0,1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOANTCA pa3 B KBapTa/l.

2.6. Bbixoa n3 coctossHnsa obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLUeHEHHON B Cneayowmnx caydasax:

2.6.1./1n9 ropyuanuveckKkmnx nuuy:

2.6.1.1. 1na obecueHeHUs n3-3a NpEeBbIWEHNS MOPOroBbiX 3HAYEHUN - B Cly4dae
npekpaweHus npueBeawero K o06eCueHEeHUI0 HapyweHUs MOpOoroBbiX 3HAYEHMUN
(dUHaAHCOBbLIX MoKasaTesien B Te4YeHne ABYX KBapTasoB.

2.6.1.2. 1na obecueHeHNs M3-3a MNOHUXEHUS pPEeruTUHra - B C/iydae MoBbILLIEHUS
PENTUHIa, KOTOPbIN paHee 6bl1 MOHUMXEH, NMH60 COXpaHEHUS penTUHra co CTabuiibHbIM
NpPOrHO30M B Te4YeHne CpokKa He MeHee 12 MecsiueB.

2.6.1.3. 1na obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM

AONTroBbIM UHCTPYMEHTAM 3MUTEHTA — B CJZiydae€ BO3BpallEHUA Crnp340B Mo obnuraumnam

7 KpoMe cnydyaes
e HaNMuUs PbIHOYHBIX KOTUPOBOK MO TOPryeMoi 3a40/MKEHHOCTU KOHTPAreHTa/3MUTEHTa;

L4 ocnapuBaeMol 3a40/KEeHHOCTU MO NMeHsM u wTpadaM — A0 MOMEHTa Nosly4YeHUS UCMOTHUTENBHOO NInCTa.
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IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB0 ypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa o6ecLeHeHMs TOproBaamcb ¢ 6IM3KUM cnpsaom Kk G-KpuBoiit?).

2.6.1.4. 1na obecueHeHns 13-3a NOTepu JULEH3UM — B Clly4yae BOCCTAHOBJSIEHMUS
nMueH3nm Nnbo NonyyYeHUs NMLEH3NN Ha 3TOT Xe UM UHble BUAbl AeATeNbHOCTU; BbIX04
N3 CcoCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NojlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4yeTa O AESATeNbHOCTU KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MpPU3HaKU
obecueHeHus.

2.6.1.5. 1na obecueHeHUs un3-3a WCYE3HOBEHUS AKTUBHOIO pblHKA M3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa — B C/ly4ae BOCCTAHOBJ/IEHUS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NMPMU3HAKOB obecueHeHus.

2.6.1.6. 1na obecueHeHMs M3-3a HaNMuMsa NpusHakoB GaHKpOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [1na Bcex cny4daes - B C/lydyae M3MEHeHUs COoCTaBa aKUMOHepoB, Koraa
HOBbl€ aKLMOHepbl CYLEeCTBEHHO Y/1y4LlatoT OLEHKY BO3MOXHOW NOAAEPXKKU KOHTpareHTa.

[aHHoe pencreme A0/MKHO 6bITb 060CHOBAHO MOTUBUPOBAHHbLIM CYXXAEHUEM.

2.6.2.B oTHOWEHNN (PU3SUYECKUX NTNLL:

2.6.2.1. 1nq obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHum
nnartexecnocobHOCTM - B C/yyae nonyyeHus uHdbopMauMm O BOCCTAHOBNEHWUU
naaTexecnocobHOCTU U COXPaHEHMM 3TOrO CTaTyca B TeYEeHWe Cpoka He MeHee 6 Mec.1®.

2.6.2.2. 1nqa obecueHeHns n3-3a nHpopmauum 06 MCNOMHUTENBHOM NPOM3BOACTBE

— B Cny4dae norawleHnda 3ag0/PKEHHOCTU MO UCMNOJIHUTEJTIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOweHUn ropnanYecKnx n pusnyeckKknx nmuy:

2.6.3.1. 1nsa obecueHeHns n3-3a HapyLleHNss CPOKOB MUCMNOSTHEHUSA 0693aTeNnbCTB —
B C/lydae MoJIHOMO MCMNOJSIHEHUSA MPOCPOYEHHbIX 0653aTenbCTB U He MeHee 4yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 NpocpoyveKk, MNpPEeBbIWAWMX CPOK, MO3BOSAIOLMNA
OTHOCUTb 3aA0J/IKEHHOCTb K OnepaunmoHHon. B cnydyae Hanuums AOKYMeHTOB (KOmwui

,EI.OKYMeHTOB) O CBOEBpPEMEHHOM WCNOJIHEHNN obsa3aTtennbCcTB U peanbHOM WCMOJIHEHUN

18 Cnpsa ANg NpoOCTOTbl MOXET U3MEPATbCA KakK pasHuuUa Mexay A0XOAHOCTbi obnauraumm n G-KpuBOK Ha
CPOK, paBHbIl Aglopauun obnuraumu.
19 Hanpumep, yBonbHeHMe 6e3 nepexoja Ha HOBYIO paboTy SBASETCS NPU3HaKoM obecueHeHus, npwu
YCTPOWCTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb (PM3NYECKOro NIMLA NepecTaHeT cuMTaTbCst obecueHeHHOoM Yyepes
nonroaa.
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ob6sa3aTenbCTB B TeyeHue 3 AHelr nocsie HacTyMnJ/IeHns CpoKa KOHTpareHT/3aeMLMK Takxke
MOXeT O6bITb BbiBeAEH M3 COCTOSAHMA obecueHeHus, faHHoe AeUCTBUEe [O0IKHO 6biTb
060CHOBaAHO MOTUBMPOBAHHBLIM CY>XAEHUEM.

2.6.3.2. 1na obecueHeHUs u3-3a pPeCcTpyKTypum3auum B MNOSb3y 3aeMlIMKa - B
cnlyyae noJIHOro rnoraweHus pecTpyKTyYpUpOBaHHOW 3a[0/1KeHHOCTU (KpoMme ciy4yaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNBaHUS
npoyer 3a40/KEHHOCTM 6e3 pecTpyKTypum3auuMin M NpoCcpoYeKk, MNpeBbiaowmx CpoK,
NO3BONSAOWMNA OTHOCUTb 3a40/KEHHOCTb K OnepauMoHHON, B TeYeHne Cpoka He MeHee 3
MecC. rnocsne noraweHns peCTpyKTypupOBaHHOM 3a40/HKEHHOCTMW.

2.6.3.3.B cny4ae nony4yeHus nHdopmaumu o] npekpaLieHuu
cynebHoro/yrosioBHOro npecnefoBaHus 3aemMumKka/KOHTpareHTa NnyTeM onpaBaaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIro COrnlalleHns mexay
3aEeMLUNMKOM/KOHTPAreHToOM 1 UCTLUOM Ynpasnstowas KoMrnaHma obsizaHa NnpoBeCcTU OLEHKY
(PMHAHCOBOIro COCTOSAHUS C YYETOM U3BECTHbIX UM NpearnosaraemMblX YCJI0BUA MUPOBOIO
cornaleHums.

2.6.3.4. 1na ob6s53aTenbCTB KOHTpareHTa, KoTopble cTanun obecueHeHHbIMU M3-3a
HapyLweHUs yCnoBuii 06Ccny>XneBaHmsa no Apyrmm ob6asaTenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHus pecTpyKTYpMpOBaAHHOW WAM NPOCPOYEHHOW 33a[0/IKEHHOCTU WU
obcny>xmBaHnsa BCEW nMNpoyen  3a[0/KEeHHOCTM 6e3 HapyweHuh YyCrIoBUA  WUn
peCcTpyKTypu3aumi B Te4eHne BCero nepuoja Ao noraweHms n 6 Mec. nocne norawieHums

npob6sieMHOMN 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHus (A0 pedonTa KOHTpareHTa)

2.7.1. CnpasegnnBas CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegensieTca nNo MeToay NpuMBEAEHHOW CTOMMOCTM OyaylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAUTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenensercs € y4eTOM MOJSIOXEHUN, YCTAHOBMIEHHbIX B pa3aene 4.

2.7.2. [na NpoCpOYEHHOM 4YacTu 3aa0/kKeHHoCTn B ®opmyne 2 B kKadectse (Tn)
NpUHMUMaeETCa 1 AeHb, eCM MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOB/IEH MHOW CPOK.

Hpopmauns o BbISIBIEHHbIX MpU3Hakax obecueHeHusi U BbiX0A€ M3 COCTOSIHUS

obecueHeHUs1 TpeaoCTaB/IsieTCs Ynpasrnswuwen komnaHwen B Crieynain3npoBaHHbIN
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Jerno3utapuin He rnosaHee creayrouero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecuyeHeHUs i BbiXxo4a U3 COCTOSIHUS obecyeHeHus (rpu yci0Bumn, 4To MHGHoOpMaums o
BO3HUKHOBEHMM MpnU3HaKa obecLeHeHUs nan BbiXo4a M3 COCTOSIHUS obecLeHeHUSs rpsiMo

UM KOCBEHHO Habsirogaema Yrnpas/isiioLenn KoOMaHueun).

Paspaen 3. OueHKka aKTUBOB, HaXoASLWMUXCA B COCTOSSHUM aedonTa.

3.1. TMpeapenbHble CPOKM Npu3HaHuA aedonta ANsS pas/iMuHbIX BUAOB

3aA40J1KEHHOCTHN (opral-msauua MOXXeT CaMOoCTOoATEeJIbHO YCTAaHOBUTb MEHbLUUe

CPOKM).

Aebutopckan 3af0/HKEeHHOCTb/ 06a3aTenbCcTBa

Ae6bNTOpPOB/KOHTPAreHToB/3MUTEHTOB Cpox

Ob643aTenbcTBa N0 06AMraunsM poCCUMNCKNX/MHOCTPaHHbIX

7 / 10 pabouux aHen
3MUTEHTOB20 / P A

Ob6sa3aTenbCcTBa MO BbiNJaTe AoxoAa No AO/EBbIM aKTUBaM

o 25/45 pabounx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?! /45 p A

Obs3aTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PEIMO P A

MHasa 3a40/1KeHHOCTb CbVIBVI‘-IeCKVIX n ropunanyeckmnx numy

nepea MU 90 kaneHaapHbIX AHeN

3.2. B oTHOWEHUMU OpUANYECKUX N1l AedonT n npupaBHUBaeMble K HEMY
co6bITUA YKa3aHbl HNXKeE:

3.2.1. HapyweHune ycnosmi noraweHumss uanm BbiNaaTbl NMPOLEHTHbIX AOXOA0B MO
aKTUBY, a TakxXe Nboro nHoro obga3atenbcrTea Ha Cpok, 6ONbLLIMNA, YeM yKasaHo B n.3.1,
B CNny4dae ecnum gaHHas nHdopmaums nNpssMo UM KOCBEHHO Habntogaema Ynpasnswouwen

KOMMNaHunen.

20 laHHbIA CPOK UCMOMb3YETCA TOSIbKO B ClyYae Hanuums COO6LEHUI OT SMUTEHTA, areHTa UK UHbIX YNOSTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTenbCcTBa B 6avKalune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUS Takmx coobLuieHnin nnbo B cnyyae o6bsiBneHns o aedonte AedonT cuMTaeTcs HaCTYMUBLLUM CO AHS,
cnefymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOSTHEHNSI 0653aTeNbCTB.

2 [aHHbIl CPOK MCMNOAb3YeTCA TONbKO NPU HannynMmM cooblieHnin o BbiniaTe ANBUAEHAOB SMUTEHTOM.
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3.2.2. OdwuumanbHoe onybankoBaHue B COOTBETCTBMM C heaepasibHbIMM 3aKOHaMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMK akTaMmn Poccunckon degepaunmm UM MHOCTPAHHbIX
rocynapcTB MHGOPMaLMM 0 NPOCPOYKE UCMONTHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdumumanbHoe onybnmkoBaHmne pelleHns o NpusHaHnm 6aHKpPOTOM.

3.2.4. OdwvumanbHOe onybnnKoBaHME peLleHns O Hayane NpuMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus coobuieHns A0 AaTbl, NpeallecTBYlOLWeENn aaTe
onybnmnkoBaHus coobeHns o6 oKoOHYaHUM NpuUMeHeHus npouenyp 6aHKpoTCTBa.

3.2.5. OdwuumanbHoe onybankoBaHue nHdoOpMaumn o IMKBUAALMN FOPUANYECKOTO
nnua, 3a UCKIKYEHMEM C/lyYaeB MOraoWweHnsa n NpucoegmHeHns.

3.2.6. lNpucBoeHune KoHTpareHTy pentuHra SD (Selected Default) unun D (Default)

CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.3. B oTHOoweHuun Ousnyecknx vy kK Aedcdhonty npupaBHUBAIOTCA
cneayrouime cobbiTusA:

3.3.1.HapyweHne ycnosmn noraweHns WAu BbINAaTbl MNPOLEHTHLIX AOXO0AO0B MO
aKTuBY, cocTtasnswwemMy aktmsbl NMND®, a Takxe noboro nHoro obssatenscrea gebutopa
Ha cpok 6onee, yem ykasaHo B n.3.1., B cnyyae ecnu AaHHas nHdopMaumsa nNpsaMo mnu
KOCBEHHO Habnwgaema YnpaBnsaowen KoMnaHuen.

3.3.2.0¢duumnanbHoe onybanKoBaHMeE peLlleHns 0 NpuU3HaHum nuua 6aHKpOTOM.

3.3.3.0¢dunumnanbHoe onybmKoBaHUE pelleHUs O Hadase MNpUMEHEHUS K nuuy
npoueayp 6aHKpoOTCTBa — CO AHSA oNybAMKOBaHMSA CcoobLlweHns A0 AaTbl, NpeaLllecTBYOLLEN
Aate onybnmkoBaHmsa cooblieHnsa 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.llonyyeHne ceegeHnn 06 ocyxaeHunm GU3MYeckoro nmua no YrosioBHbIM
npecTynaeHnam (KpoMme criyvyaeB OCYXAEHMS Ha YCNOBHbINA CPOK).

3.3.5.lony4yeHne ceeageHun 06 obbsaBNEeHUN PU3MYECKOro nuua nponaswmnMm 6e3
BECTMU.

3.3.6.[lony4yeHne nHpopMaumm 0 HaCTynaeHUn cMepTn pusnyeckoro nuua.

3.4. [OedonTt No passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.
3.4.1.B cny4yae BO3HMKHOBeHUSA aedonta rno 04HOMY aKTUBY OCTaljibHble aKTUBHbI,
OTHOCSAILUMECS K KOHTpareHTy, TakKXe CUMTalTCsa HaxoaawumMmmca B Jedonte, cam

KOHTpaFeHT/3MVITeHT CUUTAETCA HaxoadLlWnMmcsa B ,u,ecbonTe.
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3.4.2.He obecneyeHHble 3a70roM HEeABUXMMOCTWU, CTPaxoBKOM Nnb6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTuM Haxoasiwerocss B gedonrte
KOHTpareHTa He NPUHMMAKTCS B pacyer.

3.4.3.B cnyyae HactynneHumss  cobbiTUi, nNpupaBHEHHbLIX K  aedonty,
OMUTEHT/KOHTpareHT/nebutop cumMTaeTcsa HaxoAasWMMCa B COCTOSHUM Aedonta, Bce
aKTUBbI, OTHOCALLMECS K HEMY, CYMTAKOTCS HAXOAALWMMUCHA B COCTOSSHUM aedonTa.

3.4.4.Ynpasngoowas KOMMaHuUsa Mpu MOHUTOPUHre 3a40J/DKEHHOCTUM Y4uuTbiBaET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
nedonTa y XonANHroBOM KOMMaHUM NM60 Yy KIOUYEBbIX?2 KOMMaHUIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpAreHT, W nonyyeHun wuHdbopmaumm o6 3ToM Ynpasngwowen
KOMMNaHWEeNn, KOHTpareHT TaKXe CYMTAeTCsa HaxoAswmmcsa B cocTtosHum paedonta (3a
NCKJIIOYEeHMEM CrydaeB, KOrga KOHTpareHT wuMeeT nyb/AnyHble KOTUPOBKW aKUUM,
AONroBbiX 0643aTenbCTB  WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NOKa3blBaOT NPM3HaAKOB obecLeHeHns, a TakxXe CllyYyaeB, KOrga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH NMPUHAANEXMNT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxOoAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1.3a40/1KEHHOCTb (PU3NYECKUX NNL, OLEHMBaeMas A0 HaACTynJjeHns cobbIiTumn
aAedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkaovasa) HacTynseHmsa gedonta nmam
NpUpaBHEHHbIX K HEMY CObbITMI oueHMBaeTCca B oblwem nopsake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ana Takon 3a40/KEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2.B cny4ae, ecnn KOHTpareHT/3MUTEHT HaxX0AUTCS B COCTOSAHUN BaHKpOTCTBA:

3.5.2.1. CToMMOCTb NPUHMMAETCA PaBHOW HYNKO MO TpeboBaHWSM Ha nNorawleHune
OCHOBHOro pgonra (nonHoe/4yacTUyHoOe, CPOK KOTOPOro HAacTynwui) W NpPOLEHTOB, 3a
NCK/TIOYEHMEM A01Ta, OLEHMBAEMOrO OLEHLLUNKOM U o6ecrneyeHHOro TopryemMmbiMn LLeHHbIMA
6ymaramm, HEeABMXXUMOCTbIO, OMUMOHHbIM corsaweHumem, CTPaxoBKOM nnéo

nopyynTenbCTBOM TPETbUX JUL,; OLEHKA AO0/1KHA NpoBOAUTbLCA C YYETOM CPOKOB U

22 CrMCOK KJHOYEBLIX KOMMaHMUi rpynnbl, K KOTOpOIZ NPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA YI'IpaBl'IF”OLLI,eﬁ
KOMMNaHWern caMoCTOSATENbHO.
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BO3MOXHOCTM MOJIyd4eHUs BbiNaT npu  peanum3aumm obecneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnastowen KOMNaHum.

3.5.2.2. CToMMOCTb MNPUHMMAETCHA PaBHOM HY/IO MO BCEM BbIMyCKaM AOJIFOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCH TPebOBaHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkao4daa TpeboBaHMSA Ha BbINAaTy KYMOHHOro AOXo4a 3a npeabiayuime
KYMOHHble Nepuoabl, BCEM NPOYNM TPpebOBaAHUSAM KOHTPAreHTy, 3a UCK/TIOYEHNEM CITy4aEeB,
Korga y AaHHoro tpeboBaHus (BbiMycKa LeHHbIX 6yMar) MMerTcs pblIHOYHbIE KOTUPOBKM
nmMbo MMeeTcsa OTYET OuUeHLlMKa AaBHOCTbIO He 6onee 6 mMec. 4O MOMeHTa oueHku CYA,
CO34aHHbIN Nocne Havana npoueaypbl 6aHKpPOTCTBA.

Mpn MCNONb30BaHMM OTYETA OUEHLIMKa Npu MosIBJIEHWM HOBOM WMHQoOpMaumm o
CHMXXEHMUN BO3MOXHOCTU BOCTPebOBaHUSA 3aA0/IKEHHOCTU WAU  CHUMXEHUU OLEHKU
NOTEHUMANbHbIX CYMM K NOAy4YeHUt0 YNpaBasiowas KOMNaHua AO/HKHa B CPOK He 6onee
2-X Heaenb NoslyuYuTb HOBbIM OTYET OUEeHLMKa NMB0 NPUHATD CTOMMOCTb 3a40/1KEHHOCTH

paBHOM HYIO.

3.6. Bbixoa wm3 cocrosiHusa pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHMe obecueHeHusn).

3a40/1KEHHOCTb NepecTaeT cumTaTbCca AedONTHOM B CNeayrLwWwmnx cnyyasx:

3.6.1.B cnyyae pecTpykTtypusaumm AedOoNTHON 3a40/DKEHHOCTM KOHTpareHTa
nepen ®oHAOM nocne cobbiTUa NepBoro ob6cnyxmMBaHusa gonra.

3.6.2.Ecnu 3a80/mkeHHOCTb 6bin1a npusHaHa aedonTHOn n3-3a gedonta KOMNaHUn
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsBneHuss o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunu.

3.6.3. B cnyyae B0o306HOBMEHMSA 06CNYyXUMUBAHUA fonra rno rpaduky.

3.6.4.B cnyyae nonyyeHumss wuHdopMaumm O MNpeKpaweHUn YrosoBHOro
npecnefoBaHUsa KOHTpareHTa nyTeM onpasAaTeNbHOro rnpurosopa nbo npekpalleHus
Aena, a Takxe B Cny4yae npekpauleHums gena o baHkpoTtcree. pun 3TOM Ynpasnstowas
KoMMnaHug obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSIHUA C YY4ETOM U3BECTHbIX UK
npeanonaraeMblX yCI0BMI MMPOBOIrO COrnallieHums.

3.6.5.B cnyyae nossneHnsa pusmnyeckoro nmua, ob6bsaBIEeHHOro paHee nponasLwnM
6e3 BeCcTn, 1 BO30O6HOBNEHUSA 06CNYXXMBAHUS 3240/ 1KEHHOCTW.

UHpopmaLumns o BbisIBIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A4€@OITY U O BbiXOA€E

KOHTpareHta un3 COCTOSIHWS AegosiTa, rNpeaocTaB/ISeTcss YnpasJ/isiioWen KOMNaHuer B
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Crnieynann3npoBaHHbINA AEnNo3nTapuii He ro3gHee creayroujero paboyero AHS 3a AaTok
BO3HUKHOBEHUSI TaKoro cobbiTus (rpu ycioBuu, 4TO UHGOpMaLUnss O BO3HMKHOBEHWUU

TaKoro cobbITUS NPsIMO UJIM KOCBEHHO HabtogaemMa YnpasrstoLesi KOMNaHNeEN).

Paspnen 4. Nopsapok onpeaenedns PD no 3afA0/1XKE€HHOCTU IOPUANYECKUX UL,

4. dTtanbl onpeaeneHusa BeposasTHoctu aedonta (PD) no 3ap0/mKEeHHOCTHU
OpUANYECKNX Nuy:
1) onpegpensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npun Heob6xXoaMMOCTKN OCYLLECTBASIETCA KOppPeKTMpoBKa Ha obecueHeHune;
3) B MNpeayCMOTpPeHHbIX HacToswmMM Pas3genoMm ciaydasax ocCylwecTBasieTcs
OOMONHUTENIbHAsA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOpPOMY

6yaeT NpMMeHATbCA AaHHAs BEPOATHOCTb AedonTa.

4.1. BeposatHoctb paedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cseayrowmMMmM MeToaaMu:

4.1.1. B cnyyae HanuMuusa y KOHTpareHTa penTuHra o4AHOro U3 MeXAyHapOoAHbIN
PENTUHIOBbIX @areHTCTB - Ha OCHOBAHUM NYBANYHbIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSAM
aAedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyemMoro Ha camTe areHTCTBa B
COCTaBe oOT4yeTa MO exXerogHoMy WCCeaoBaHUK KoprnopaTuBHbiX aedontos (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YpPOBHEN penTuHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BoibupaeTcs 3HauveHue PD ansa cpoka 1 roa;

4.1.1.1. [1na uenen onpeaeneHnuss MCNONb3YeEMOro PpemTUHra KoHTpareHta /
3MUTEHTA aHaANU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOAHbIMU PENTUHIOBbIMMU
areHtctBamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae Hanmuusa penTtuHra, NpUCBOEHHOIo HECKO/TIbKUMN PEATUHIOBbLIMMU
areHTCTBaMu, BbibnpaeTca HaMMEHbLUUN PENTUHI U3 aKTyaslbHbIX;

4.1.1.3. Ecnn oTO6paHHbI PEUTUHI MPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnnu
Fitch, To B cooTBeTCTBMM C NpunoxeHneM [l onpeaensieTcs COOTBETCTBYOLWMA eMy PEUTUHT
OoT areHTcTBa Moody'’s;

4.1.1.4. Ina oTo6paHHOro penTUHra UuCNosb3yeTcs BepOSATHOCTb aedonta B

cooTrBeTctBumn c n. 4.1.1.
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4.1.1.5. B cnyyae OTCYyTCTBMSA penTUHra, npucBoeHHoro MPA, KWCnonb3yrTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbIMUK areHTcTBaMm DkcnepT PA n AKPA ¢
nocneaywuwmm oTbopom perTuHra n npuBeaeHmneM ero K wkane Moody’s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnydyae OTCYTCTBMSA Yy KOHTpareHTa peuTUHra W HanuMuusg BbINyCKOB
obnuMraunMn - NO OLEeHKe COOTBETCTBMS YPOBHIO penTUHra 4yepes KpeaAuTHbIA Ccrnpaj
obnurauum AaHHOro KOHTpareHTa, onmcaHHbin B MNpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBMS Yy KOHTpareHTa peuTuHra u OTCYTCTBUS BbiNYCKOB
obnuraunn B cneayrowem nopsigke:

4.1.3.1. [1n9 KpYynHbIX KOHTPAreHToB, He OoTHocAawmxca K MCB (Bblpyyka 4 mnpg
py6. 1 6onee B roa) NpMMeEHsIETCA CpeaHsas BEPOATHOCTb AedonTta anga Speculative Grade
OT areHtTctBa Moody’s Ha OCHOBaHuMM oOT4YyeTa N0 EXEeroAHoOMy UCCNeaoBaHuK
KoprnopaTmeHbix agedontoB (Annual default study) c npyumMmeHeHMeM COOTBETCTBUSA YPOBHEN
penTMHros, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa. Boibnpaetcsa 3HadeHne PD ansa cpoka 1 roa;

4.1.3.2. na npeanpuatmn MCB (Manbln u cpeaHnn 6uU3HEC) npUMeHseTCs
CTaTUCTUYECKUN YyCpeaHEeHHbIM nokasatenb AedonToB B 3aBMCMMOCTM OT OTpaciu,
npueeaeHHbln B MNpunoxenun . KOpuanyeckoe nmuo oTHocuTcs K Kateropum MCB B
cnyyae, ecnv Ha AaTy OUEHKWM 4yucnutcs B peectpe MCB?® unu ecnu ero Bbipy4dka
cocTtaBnseT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnm HEBO3MOXHO WAEHTUMUUMPOBaTb MPUHAANEXKHOCTb
KOHTpareHTa kK MCB (Hanpumep, TeppuTopuanbHblii AenapTaMeHT puHaHcos, OIYM, MY
M T.MN., HE UMewLWwMe MeXAYyHapOAHOro penTMHra), TaKOM KOHTpareHT OTHOCUTCHA K

KaTeropum KpyrnHbiX.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOWEHUN obecueHeHHOoM
3aA0/1HKEHHOCTU, He Haxoaswenca B aedonre.

4.2.1. 1na obecueHeHHbIX HENPOCPOYEHHbIX AEHEeXHbIX NMOTOKOB KOppPEeKTMPOBKa
OCYLLEeCTBNSAETCA B C/ieayoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PEUTUHIOB PEUTUHIOBbIX AareHTCTB - NyTeM
MOHWXXEHUS penTUMHra Ha 1 cTyneHb. lNOoHMXeHMe Ha 6osnbluee KOMMYeCTBO CTyrMeHen

odopMNaeTcs MOTUBMPOBAHHbLIM CYXXAEHUEM YNPaBAAOLENA KOMMAHUN.

23 https://ofd.nalog.ru/
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4.2.1.2. nga obecueHeHHoMn 3a40J1)KEHHOCTU KPYMHbIX KOHTpareHToB
NCMONb3yeTCsa BEPOSATHOCTM AedonTta 4Na caMon Xyalwen pentuHroson kateropum (Ca-C).

4.2.1.3.MNMpn oueHke ana MCBb, ana KOTOpbIX He oOonucaH cnocob pacyera,
BEPOATHOCTb AedonTta 6epercs paBHOM cpeaHen BenuumHe Mexay 1 M BepOosSiTHOCTbIO
aedonta Ang He obecCUeHEHHOro aKTMBAa/3af40/KEHHOCTU C OKpYyrjieHMeM A0 4 3HaKOoB
nocse 3ansTon.

4.2.2. Ins o06ecueHEHHbIX MPOCPOYEHHbIX AEHEXHbIX MNOTOKOB?* BEpOSITHOCTb

aedonTta paccumnTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

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

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedosnTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMeHTa NpU3HaHUSA NPOCPOYEHHOM 3a[0/IKEHHOCTU He onepaumoHHOMW. onyyeHHoe
3Ha4YeHue onpeaenseTcsa A0 4 3HaKOB NocC/e 3ansToun.

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

PD onpeaensercs:

- B C/ly4ae, ecnm No KOHTpareHTy OTCYTCTBYIOT NpuU3HaKn obecueHeHns UHble, YeM
npocpoYyeHHas 3a40/KEHHOCTb - Kak rogosad PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpareHTy WMeKTCa AOMOJIHUTENIbHbIE MPU3HaKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUU C
n.4.2.1.

4.3. B cnyyae, ecnin y KOHTpareHTa, Nno KOTOPOMY BbisiBJ/IeHbl NMPU3HaKW
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3apoJiXKeHHocTter, To PD
KOHTpareHTa MNpPUHMMaeTCcA paBHOW Haubonbwemy 3HavyeHumw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
ob6ecueHeHHbIX MNpoOCpPoOYEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaenuTb

PD(t)npocpou MO AGHEXXKHOMY MOTOKY, OTHOCSAILLEMYCA K l]aHHOMY 06s13aTenbCTBY, C

24 YCKtOUYEHNEe COCTaB/ISIET 3a40/KEHHOCTb, 06ecLeHeHne No KOTOPOl paccunTbiBanochk paHee ¢
rnomoubto gaHHbix Mo Cost of Risk no noptdhenam 6aHkoB. MNMopsaok yyeTta obecueHeHns 4ns
TaKoW 3a40/KEHHOCTM yCTaHOBNEH B M. 4.3.2.3.
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HanbonblWMM CPOKOM npocpouyku. lMonyyeHHoe TakmM o6pasomMm 3HaueHue PD
KOHTpareHTa NpMMEeHsieTCA KO BceM obsizaTtenbCTBaM KOHTpareHTta, nocne 4yero
Mo HEeNnpocCpoOYE€HHbIM AieHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPpPEKTUpPyeTca Ha

CPOK AEHEeXHOro noToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BEepOSATHOCTM pAedositTa KOHTPaAareHta Ha CpokK
AEHEeXXHOoro noTtoka

4.4.1. Ina Kaxaoro [AeHeXHOoro noTtoka paccumtbiBaetca PD, wuncxopa w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOpPPEeKTUPOBAHHOIo Ha
CPOK [leHeXHOro noToka.

e KoppekTnupoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesblwaeT 1 (oAHOro) roga oT AaTbl OLEHKW, U BEpOATHOCTb AedosTa KOHTpareHTa
npesbillaeT BepOATHOCTb aedonTta Ansa Hauxyawero pentuHrosoro rpenga (Ca-C)?> no
AaHHbIM oTyeTa (Annual default study) pentuHrosoro areHtctBea Moody’s (ans
topuandecknx nuu, He aenswowmmmca MCb) nnu Hamxyalwen BeposiTHOCTU aedonta Ans
Takoro aktmea u3 kateropum MCB (Npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB,
BbIBOAALWMX 3a40/KEHHOCTb U3 COCTOSAHMS OnepaLmMoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro NoToka He OCYLLUeCcTBNSeTCs B cnyyae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiwaeT 1 roaa oT AaTbl OLUEHKM U Y KOHTpareHTa
MMEITCA NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAAWME 3a[0/KEHHOCTb U3 COCTOSHUS
onepaunOHHON.

B cny4dae, ecnu koppekTnposBka PD Ha CpOK AeHEXHOro noToka He oCyLecTBasieTcs,
BeposATHOCTb JAedonta Aansa aeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEpOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. N9 KOPPEKTUPOBKM BEPOATHOCTU AedonTa Ha CPOK AEHEXHOro noToKa
ncrnonblyetca ¢opMmyna pacyeta BepoaATHOCTM Aedonta MNo noaxoay  OLEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa No MeToAy OLLeHKU MHTEHCUBHOCTM.

D
PDp = 1— (1 — PD)3&5

25 BEpOATHOCTb Aed0NTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTteropmnm
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
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roe,

PD - BepOATHOCTb AedosTa KOHTpareHTa, pacCyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;

D - KO/IMYECTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOIO MNOTOKa;

3Ha4deHune PDp okpyrnsercs 4o 4 3HaKOB Nocne 3ansaTon.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWIKAN PEUTUHIOB YCTaHaBNMBAETCHd B COOTBETCTBUM C
Tabnunuen 1 MpunoxerHusa .

4.5.2. CoOTBETCTBUE PENTUHIOB NepecMaTpMBaETCa B 3aBUCUMOCTU OT U3MEHEHUS
penTtuHra Poccumckon depgepaumm, NpUCBOEHHONO0 POCCUNCKUM PENTUHIOBbLIM areHTCTBOM
N0 HAaUMOHANbHON PENTUHIOBOW WKane u (UInU) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW WKane.

4.5.3. CooTBeTCTBME pPENTUHIOB MepecMaTpMBaeTCcs B Ciy4dyae W3MeHeHus

PENTUHIOBbIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. Mopsaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. ina onpepeneHnss KpeauUTHOro  penTUHra  WUCMONb3YKTCA  AaHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMWU C NOPSAAKOM, YCTaHOBNEHHbIM B pa3gene «O6wme
nonoXxeHmsa». Npn OTCYTCTBUM KPEAUTHbIX PENTUHIOB MeXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB UCMONb3YKTCA KpeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBLIX areHTCcTB. lMpu
OLE€HKE MHOCTPAHHbIX SMUTEHTOB YUYUTbLIBAIOTCS TE XKE€ PENTUHIU.

4.6.2. B uensax HacTosuWero pasgena Ucnoib3yeTcs KpeaAuTHbIM PENTUHT NO WwKane

peVITMHFOBOFO dreHTCTBQa, COOTBETCTBYEOLLI,GVI BastOTE OCHOBHOIO AOJIra.

4.7. Ana aKTUBOB KOHTpPareHTa, HaxoasiLerocs B coctosHun aedonta, PD

yCTaHaBJ/IMBaeTCs paBHbIiM 1.

4.8. Ana 3aA0/HKEHHOCTH, o6ecrneyeHHOW MOPYyUYMUTENIbCTBOM, rapaHTUeM,
OMUMOHHbIM COrJlalleHueM, 1cnonb3yetcs PD nopyuntens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrfalleHMlo Ha obecrneyeHHy YacTb 3ado/kKeHHocTn, ecnu  PD

KOHTpareHTa - 6onbue.
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Ons 3aa0kKeHHOCTH, obecnevyeHHOM CTPaxoBKOM, ncnonb3ytoTcsa PD gomkHUKa no

aorosopy (akTmey).

Paspen 5. Pacuert LGD

5.1. LGD npu mcnonb3oBaHUM PEUTUHIOB MEeXAYHAapPOAHbIX PEMTUHIOBbIX
areHTCcTB (B TOM 4uCne Npu nepexoae K penTUHram yepes KOTUPOBKM obnuraumin) um
ncrnonb3oBaHMn Moody’s speculative grade 6epeTca M3 oT4yeTa NO €XerogHoMy
nccnenosaHuto kopnopaTtmBHbiX aedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default> ¢ 1983 roga?® Ha
ropu3oHTe 1 roa B COOTBETCTBUM C NMPUHAANEXHOCTbIO PEUTUHIA KOHTpareHTa / SMUTEHTa
K rpynne penmTUHIroB, ANs KOTOpbIX onpeaensetca Recovery rate;

YKa3aHHbIX  MYHKT TMPUMEHSIETCS TONbKO B  C/lydae HEeBO3MOXHOCTHU

onpegeneHna LGD B cooTBeTCcTBUMM Cc n. 5.13.

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

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOWeHne MakcmmyMa Mexay O M pa3HOCTbO CYyMMbl  3a[0J/IKEHHOCTU W
NVUKBUAALUMOHHOM CTOMMOCTMN obecneyeHuns K CyMMe 3a40/1KEHHOCTH.

5.4. lna  3a40/DKEeHHOCTM, obecneyeHHOM  MNOpy4yuTeNnbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHmem wucnonblyetcsa LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3ad0/DKeHHocTn, ecnmn PD
KOHTpareHTa no gorosopy 6onbwe (cMm. n. 4.8.).

5.5. [1nsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTPaxOBaHWUS, B Criyyae ecnu
TakoW AOroBOp 3aK/lOYEH CO CTPaxOBOW KOMMAaHWEN, MMelLWen ypoBEHb pPENTUHra He
Huxe BBB- (Baa3) WA BXxoAAWen B CAMCOK OA0BpEeHHbIX ANs CTpaxoBaHUS
HeABMXMMOCTM NtobbiIM M3 6aHKOB, YKasaHHbiX B [lpunoxeHun b, obecneyeHune
NPUHMMAETCA Ha BCKO CyYMMy CTpaxoBku 6e3 AuckoHTupoBaHusa (dopmyna 5 He

npuMeHseTcs).

26 Ecniv B Ny6/IMKYEMbIX MaTepuanax peiTUHIOBbIX areHTCTB MUCMosb3yeTcs nokasaTenb Recovery Rate (RR), To notepu
npu aedonte (LGD) onpepenstoTcsa cneagyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NPOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiriaTaM, NPMBOANMBINA areHTCTBaMu A4ns
KaX[oro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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5.6. B nHOM cniyyae, ncnonb3lyeTca AMCKOHTUPOBaHHAsA CyMMa CTpaxoBku. MNMopagok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B KkayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUpPOBaHHAasA CcrnpaBeainBad CTOMMOCTb obecneyeHuns / CTpaxoBKu no dopmyne:

dopmMyna 5.

P
—_— %
(1+R)Tex/365

PV =), (1 — discount),

roe

PV - auckoHTUpOBaHHas cripaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaseanmBas cToMMOCTb obecrnedyeHus, onpeneneHHas B COOTBETCTBUM C
HacTosawmMn lpasunamu onpegeneHns CHYHA / cymMMa MOKpbITUS 3a40/IKEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KOMMYeCTBO AHen OT pgaTbl onpeaeneHns CHA [o Aatbl 0XUAAeMOro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, COrjlacHo
ycnosmam porosopa. KonuuyectBo AHen MOXeT ObiTb oOnpeaeneHo Ha OCHOBAHUU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBaslOWeENn KOMMNaHUK, eCcin CpokK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI AOroBOpa.

R - 6e3punckoBas CcTaBka Ha CpoKe Tex.

[na 3a0/1KEHHOCTU, obecrneyeHHon 3an0roM, Tex onpeaensieTcs MOTUBUPOBAHHbIM
cyxaeHueM. Cpok Nofly4YeHnst AeHEXHbIX CPeACTB, NOMYYEHHbIX OT peannsaumm npeameTa
3anora, onpeaensieTcs UCxXoAs M3 YCNOBWUIA [OroBopa 3asora M CYLWHOCTU npeaMeTa
3anora.

[ns 3a40/1XEHHOCTU, 06ecneyeHHOn JOroBOPOM CTpaxoBaHuUs, Tex onpeaensieTcs C
Y4eTOM CpOKOB BbIMlaTbl MO [AOrOBOPY CTpaxoBaHMs Mpu HacTynneHun pedonta
KOHTpareHTa (NpU3HaHWUM KOHTpAareHTa HEenAaTeXecrnocobHbIM) WANM Ha OCHOBAHWUU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBisioWel KOMMaHUKW, €ecnu CpoK BO3MELEeHUS
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/IOBUIA AOroBOpa.

Ona cnydyaeB cyaebHbix pasbupatenbctB  (MNAHUMPYEMbIX WU TeKywmMX) C
3as0rogaTeneM MAM CTPaxOBLUMKOM, CPOK HE MOXET COCTaBnATb MeHee 6 (LecTn)
MecsiLieB.

discount - gUCKOHT, onpeaensieMbln B cnegyowem nopsiake:
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B OTHOWeHNN 3a40/1KEHHOCTU, obecnevyeHHON ToOpryeMbIiMn LeHHbIMKM ByMaramMu:

e AN UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHuss no caenkam PEMO Ha
MoOCKOBCKOWM 6Up)Ke — COOTBETCTBYOLLNIA AUCKOHT Ana caenok PEMO?7;

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

o BXOAAWMX B MHAEKCbl akuun ctpaH ODCP - Kkak cpefHui AUCKOHT Ans
caenok PEMO Ha MockoBcKoM 6upyke 13 Tpex akumim ¢ cambiM 61M3KMM NO
obbeMy cpeaHemMecsyHbIM 060pOTOM 3a nocnegHue 6 mec.;

o He BXoAsWwumx B WHAEKCbl akumnh ctpaH O3CP - KakKk MaKCUMasbHbIN
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upiKe C akUMSMU U3 MHAEKCA
MMBB;

e N8 obnurauun c pentnHramm Moody’s , S&P nnu Fitch — kak cpeaHUn ANCKOHT
ansa caenok PEMO Ha MockoBckor bupixe n3 cnucka Tpex obnurauuin, obnagarowmx Takum

Xe pernTUHroM (NMbo MeHbLWMM, NMPpU OTCYTCTBUMN paBHbIX) U caMon 61M3KoN Alopaunent.

B oOTHOWweHMW 3a40/HKEeHHOCTM, obecneyeHHOM [OroBOpOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KOMNaHUW NMPUCBOEH penTuHr Huxe BBB- (Baa3) un ctpaxosas
KOMMaHUsA He BXOAMT B CMMUCOK OA06pEHHbIX AN CTpaxoBaHUA HeABUXMMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [lpunoxeHun B — AMCKOHT paccuuTbiBAeTCs B CreAyroLleM
nopsake: kak PD cTtpaxoBon komnaHum * LGD ctpaxosBown komnaHuu. OT6op PD ans
perTUHra CTpaxoBOW KOMMAHUM OCYLLECTBNSETCS B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/NEHHbLIM B Pazgene 4.

e ECnn cTpaxoBoW KOMMaHUWM He MPUCBOEH PEWTUHI, U CTpaxoBas KOMMaHUSA He
BXOAUT B CMUCOK OA06PEHHbLIX ANA CTpaxOBaHWUA HEABUMXUMOCTU HW OAHMM U3 H6aHKOB,
yKaszaHHbIX B MNpunioxeHun b, ANCKOHT paccuunTbiBaeTcsa kak PD ansa pentuHra Caa * LGD.
Mpn aTtoM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pna peuntuHra Caa
OCYyLLEeCTB/ISETCA B COOTBETCTBMU C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3saene 4.

5.8. lpu Hannumum nopyumTenoctBa (rapaHTuni, CTPaxOBOK, OMUMOHHbIX

cornaweHnin) IpuanyecKknx N1l Ha BCO UAKM YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBaA):

27 Ans akumi - puck-napameTp Ana 3-ro AvanasoHa Ans pbIHOYHOro pUcka (CTaBKa pyUCKa MafeHUs LeHbl), paccunTbiBaeMblit AO «HKL»
A1 COOTBETCTBYOLWeN 6ymary; ans obnurauunii — pUCK-NapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKLL».
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5.8.1.Ecnu nopy4uutenb/rapaHT/CTpaxoBLIMK HAaX0AMUTCS B COCTOSSHUKN obecLeHeHmns
NO CpaBHEHMIO C MOMEHTOM BO3HUKHOBEHWUS 33a40/DKEHHOCTU, ero o6a3aTtenbcTBa
NPUHUMALIOTCS B pacyeT C y4yeToMm obecueHeHus.

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

5.8.3.06ecneyeHHble obszaTenbcTBa rapaHTa/nopyymTtens/crpaxoBLlimnKa
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMW C MpaBwuiiaMun, YCTAHOBJIEHHbIMU
HaCToSAWMM pasaenom.

5.9. O6ecneyeHne, Haxogsuleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAaseMycs B COCTOoSsHUMM aedonta (B TOM 4Mcie B COCTOSSHUM 6aHKPOTCTBA), MOXET
NPUHMMATBLCS TOJSIbKO MO OTYETY OUEHLMKA, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSTyYEHMUS
3anora.

5.10. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO Nyb/anyHOMY Jonry
KOHTpareHTa nMbo KoMNaHWn U3 rpynnbl KOHTpareHTa:

5.10.1.B cnyyae gedonta no nybaAnMYHOMY AOATY KOHTpareHTa M60 KOMNaHuM 13
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3Ton
KOMMaHWUM ero rpynnbl, @ cama 3a40/KEHHOCTb 06cnyxunBaeTca 6e3 HapyLweHun yCnoBumn
aorosopa) ang oueHkn LGD ncnonb3ytoTtcsa (MpyM HaNnMyYmMmn) KOTUPOBKKM Ny6AMYHOro gonra.
OTHoOwWweHMe nonHon UeHbl (LueHa 3akpblTuga (legal close) + HKA) K HOMUHany MoXeT 6bITb
MCNOJSIb30BaHO Kak oueHKka Recovery Rate.

5.10.2.B cnyyae HanmMuuMa KOTMPOBOK nyb/IMMHOrO Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOLWEHME MONHOM UeHbl (ueHa 3akpbiTva (legal close) +
HK) Kk HOMMHany gonrosoro ob6sa3aTenbCTBa MOXET CYMTATbCA OueHKoM Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbI noaxon
HEeNpUMeHUM ANs caydyaeB OueHKU cybopaMHUMPOBAHHOIMO M BEYHOro A0/ra, ecnum TObKOo
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcraa.

Onsa uenen n.5.10. ncnonb3yetcs ueHa 3akpbltua + HK/, nNo gaHHbIM cnefyowmx
NCTOYHMKOB:

e [lna obnuraumm poOCCUNCKUX 3SMUTEHTOB W obnurauymii WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLWIEHWN KOTOPbIX HE pacCUUTbIBAKOTCA LieHbl BHEOMPIXKEBOIro
pbiHka (ueHa HPZ, Cbonds Valuation, Cbonds Estimation) - koTupoBka

obnuraunmn n HK no aaHHbIM MOCKOBCKOMN BUpPXK;
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e [1ng vHbIX obnuraumi — cnpaseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosawmmmn [lMpasunamm onpegeneHna CHA, yBennuyeHHas Ha pasMmep
HaKOMJEHHOro KyrnoHHOro A40XoAa;

e [lnA uenen HacTosiwero pasnena, 3HadeHune Recovery Rate okpyrngercs go

2-ro 3HakKa nocne 3ansTon B MPOLEHTHOM Bblpa>XeHUM.

NHpopmaumns o yeHHbIX bymarax, MCrnosib3yeMbIX B paMKax HacTosiLero pasaesa,
rnpeaocTaB/iIeTCs Yrpas/isowen KOMIaHnen B Crneunaan3upoBaHHbINA [eNo3uTapuii He
rnosgHee paboyero AHs, C/eAyoLero 3a aTtoM, o COCTOSIHMIO Ha KOTOPYH OrNpeaessaeTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Pasgen 6. Mertoa yuyeta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBom
CTOMMOCTM NO OT4YEeTy OueHLiMKa TNOo COCTOSHMIO Ha p[AaTy He paHee

BO3HMKHOBEeHMUNA cobbiTns, BeayLwero K obecueHeHuto.

6.1. lMpuMmeHeHne oTyeTa OUeHWMKa 419 Uenen onpeaeneHuns crpasensimBomn
CTOMMOCTM C Yy4yeToM obecueHeHUs BO3MOXHO Af19 BCeX aKTUBOB, YKas3aHHbIX B
MpunoxeHnn 1 Kk HacToawmnm MNpasunam onpegeneHna CHA.

6.2. B cnyyae, ecnu B nepuos NpuUMEHEHUa oT4yeTa OoueHLWMKa N8 onpeneneHums
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBnsgeTcs) cobbiTve, Beayuee K obecueHeHuto,
TO HeO6XOAMMO OCYLLECTBUTL BHEM/IAHOBYIO OLEHKY aKTMBa OUEHLWMKOM B TeyeHue 20
AHEN C AaTtbl BblABNEHUS MNpu3HakoB obecueHeHus. [aTta, Mo COCTOSHWUIO Ha KOTOPYHO
onpenenseTca HOoBas OUEHKa, He AO0/HKHAa ObiTb paHee AaTbl BO3HWMKHOBEHWSA CObbITUSA,
Beaywero Kk obecueHeHuto. C aatbl HacTynneHns cobbiTs, Beayllero K obecueHeHuto u
A0 AaTbl MPUMEHEHUA HOBOro OTYyeTa OUeHLWMKa, Ynpasnsdwwas KOMMNaHusa A0JKHa
CKOppEeKTUpoBaTb MOC/EAHIO U3BECTHYIO CNpaBeaIMBY0 CTOMMOCTb, OnpeAeneHHYo no
OTYeTY OLEeHLMKa, COCTaBNEHHOMY A0 BO3HUKHOBEHMS TaKoro cobbiTns, C NpUMEHeHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKa3aHHbIX B  HACTOSLEM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

ynonHoMo4YeHHoe areHTcTBo 3A0 «NHTepdake» https://www.e-disclosure.ru/;

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

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

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

€AVHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHUN 0 haKTax AesTeNbHOCTU IPUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduuManbHbIM CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
CepBUC npepocTaBfieHns OGyxrantepckoh (rogoBok) oTdyeTHocTM Poccrata -

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

AOKYMEHTbI, NONYYEHHbIE yl'lpaBﬂHI-OU.leVI KOMHaHMeVI, B OTHOWEHUN OpNnaAnN4YeCKoro

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEeHHble YMpaBnstowel KoMnaHuen, B OTHOLWEHUM (u3nyeckoro

nanua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

BbaHk JOM.PO®

Mpuno>xeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpepeneHne COOTBETCTBMS YPOBHIO PEUTUHra uyepes KpeauTHbIN cnpej

o6nurauum

Mopsaaok onpeneneHns COOTBETCTBUSA YPOBHIO peVITMHFa Ha AaTy OUEHKW:

1. OnpepensieTcss A0OXOAHOCTb K MoraweHuntio no obnvraumsm AaHHOM opraHu3aumm CpoKOM
6onee 1 roga v MmeHee 3 net. Mpu OTCYTCTBMM OBMraunii CO CPOKOM MeHee 3 NeT UCNOoNb3YyeTCs
CNp34 C UHAEKCAaMU COOTBETCTBYOLLEN CPOYHOCTU. MNpu Hanmumm obanraymm co CpoOKOM noraweHus
TONIbKO MeHee 1 roga nnsa pacdeTta KpeauTHOro cnpaga ucnonbsytotcsa 3 (Tpu) obnuraumm apyrmx
3MUTEHTOB, MMEKLWMNX KakK 6/M3KMe Nno CpoKy M AOXOAHOCTM obnuraummn, Tak u obnuraumm co

CpokoM 1-3 roaa.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro n3 MHAEKCOB NOJlyYeHHast AOXOAHOCTb Mo o6nmraunm
Hanbosee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCA CPeAHUN KPeaAUTHbIA Cnpaj,
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHBIM CMP340M YKa3aHHbIX HUXE MHAEKCOB. KpeauTHbI
CNp34 pacCcuYMTbIBAETCS KaK pasHMua Mexay AOXOAHOCTbI K MoraweHuto obauraumm Ha Cpok ee
aropauum n G-curve Ha 3TOT CPoK. B yKasaHHbIX Lensx NCNonb3yrTCs cleaylowme NHAEKChI:

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

Tukep - RUCBITRBBB3Y

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

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

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

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

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

e WHaekc koprnopaTuMBHbIX obaurauuin (1-3 roga, B- < pelnTuHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHne nHpekca - http://moex.com/a2195

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

3. Mo cneaytoulelit Tabnuue onpenensieTcs, Kakon ypoBeHb pPEWTUMHra WMCMosib30BaTh Mpu

onpegeneHnn BepoATHOCTHU ,D,Ed)OJ'ITa .
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Moody's
%030 (39 N

MexnyHapoaHas HIKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta ansa otobpaHHOro perlTuHra onpeaensieTcs Ha OCHOBaHMKM OT4YeTa no
€XXerogHoMy wuccriegoBaHuo koprnopaTmBHbix gedontoB (Annual default study) c npumeHeHnem
COOTBETCTBUS YPOBHEN pelTUHroB, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

U3 rpynnbl peiTuHros, Bbibnpaetca PD anga cpeaHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmMaums o LEHHbIX 6ymMarax, UCrosb3yeMbIX A1 LEe/eN pacyetra KpeauTHOro
cripega, rnpeaocTaB/iSeTcs YrnpasrisitoWen KOMaHuer B Crieynaan3npoBaHHbINA [ENo3uTapnil He
nosgHee paboyero AHS, credyroulero 3a Aartoé, M0 COCTOSIHMIO Ha KOTOPYto Orpeaensercs

cripaBeAf/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosiLLeni METOANKOM.
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Mpunoxxexnune I' k MpunoxxeHuto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB324 CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUIM 0,1503
Cknaackoe x0351MCTBO M BCOMOraTesibHas TpaHCNOpTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTal/IMYECKUX U3AENNIA, KpOMe MallnH U 0.0615
obopynoBaHus !
lMpenocTassieHUe NPOUNX CEPBUCHbBIX YCNyr 0,078
Po3Hu4Hasa Toproens 0,0659
[JedaTenbHOCTb NO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoACTBO MalLUWH N 060pyA0BaHUS 0,0671
Mpouee (cpeaHee 3HauYeHME) 0,0904
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Mpunoxxenune A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) 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- Caall CCC+ ccc
B-+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE 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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NMPNNOXEHNE 7. ONEPAUNOHHAA AEBUTOPCKAS
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAOMy Buay [Ae6bUTOpCKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUS Ha BO3MOXHOCTb MPU3HAHUA AeBGUTOPCKOM 3a40/IKEHHOCTH
OMepauMOHHOM 03HA4YaeT, YTO Takas 3a0/HKEHHOCTb HE MOXET 6bITb KBaNnduUMpoBaHa,

KaK onepaLunoHHas.

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

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoXeHUn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumMoHHOro umknia, He MoxeT 6bITb NpM3HaHa onepaunvoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT OblTb Mpu3HaHa ONepaunoHHOM (HanmpuMmep, eCnNn y KOHTpareHTa OTCYTCTBYIOT

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

Ynpasnswowas KOMMNaHUA [O/DKH@ MpoOBOAMTb aHanM3  YpOBHA pucka no
AebUTopCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

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

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e [pu NepBOHa4yasbHOM NPU3HAHUN AeOUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKON 3a40/1KEHHOCTU U3 CTaTyca «OnepaumMoHHON» B

CTaTYC «MNPOCPOYEHHON>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMNaHUsA A0/HKHA MCMOsb30BaThb
060CHOBaHHYI0 M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpar

N yCUNUN.
B npouecce aHanu3a Ynpasngwoowas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBaJ'IMCbMKaLl,VIM ﬂ,e6MTOpCKOI‘/’I 3a40/1PKEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASIETCS BrepBble;
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e Heo6X0AMMOCTb M3MEHEHUS NoAXoAa K yyeTy AebuTtopCcKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumm pasHbiX BUOOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCKON 3aA0/IHKEHHOCTU Kak
onepaunoHHOW, ee cnpaseanmseas CTOMMOCTb ornpeaensieTcss B HOMMHaIbHOW Be/IMYNHE Ha
AaTy onpeaeneHus cnpaBensMBoM CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHus.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIDXEHHOCTDb

Buabl o6s3arenbcTB

Kputepumn npusHaHus

Kputepum npekpaweHus

CnpaBegsimBas CTOMMOCTb

npu3HaHuNA
JaTa nepexoaa npasa
cobcTBEHHOCTH Ha aKTuB
KpeanTtopckasa 3afo0/mKeHHOCTb Mo JaTa NCNOJIHEHUS
(oeHexHble cpeactea) Kk MUO ot
coenkam, No KOTOpPbIM HacTynwuia obszatenbcte  MN® no
nvua, B OTHOWEHWUW KOTOpPOro
Hanbosnee paHHsS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeanTopckas
3a40/KEHHOCTb
[Jata BKAOYEeHUs  AeHeXHbIX | [laTa BHECEHUS NPUXOAHOM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o} Bbloave
Bbljaye MHBECTMUMOHHbIX rMaeB | nepeAaHHbIX B onnaTty | NHBECTULMOHHbLIX MaeB B
MNo WHBECTULUMNOHHbIX naes, B | peectp [IN®  cornacHo
mmyuiectso NMNoO OTYETY perucrpartopa
HaTa BbINfaThl
Kpeantopckas 3aA0/KeHHOCTb Mo o CnpaseanuBas CTOMMOCTb
o JaTa BHECeHuns pacxoagHon | (nepeyncneHus rno
BbiNjate AEHEeXHOW KOoMMeHcaunu obs3aTenbCTs, BKJItOYaeTCH B

npun noraweHmMn UHBECTULMNOHHDbIX

3anucyM o noraweHuu (CnncaHum
npn obmeHe) WHBECTULMOHHbIX

0bMeHY) CyMMbl OEHEXHOWN
KOMMeHcaumm 3a

naes nno (nepeuncneHnn
naes [MN® cornacHo OT4YeTY | UHBECTULMOHHbIE naun MNNO
OEHEeXHbIX cpeacts npu obmeHe o
naes) perucrpartopa cornacHo 6aHKOBCKOM
BbINUCKE
Kpeautopckas 3a[40/DKEHHOCTb | [laTa ocylwecTBieHma onepauun | [lata nepevyncneHms CyMmmbl
nepegq areHTamMm nNO  Bblgade, | BblAaum 1 (UK) NOralleHns rnaes | CKNOOK/HaabaBokK  areHTy
rnorawieHuto 7 0bMeHy | B peecTpe MHBECTULIMOHHbIX NaeB | U3 MNno corsacHo
MHBECTULIMOHHbIX naes NMNO® MNO® no 3as9BKe areHTa 6aHKOBCKOW BbINNCKE
Kpeantopckas 3a40/1KEeHHOCTb
nepe NpaBnsaOLWENA KOMMNaHUEN
pea ynp = ! [JaTta Bo3BpaTta CyMMbl
BO3HMKLIASA B pesynbTaTe | JaTa MnoslydeHnss  AeHeXHbIX
N ~ | 3a40/1KEHHOCTU
MCNOSIb30BaHUS ynpasnswowen | cpeacrs oT ynpasnswouwen .
N . | ynpasnsiouwen KoMnaHum
KOMMaHwuen COB6CTBEHHbIX | KOMMaHUW cOrnacHo 6aHKOBCKOM o
cornacHo 6aHKOBCKOM
OEHEXHbIX CpeacTB Ans BbiNAaTbl | BbIMUCKE BBINNCKE
OEHEXHOMN KOMMeHcauum
Bfagenbuam MHBECTULIMOHHBIX

pacyet CHA B pa3mepe ee ocTtaTka
Ha paTty onpegeneHms CYA. He
ANCKOHTUPYETCA.
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naes nno npu noraweHuu
MHBECTULMOHHbIX rnaes NMNNo

Kpeautopckas 3aA0/1XXEHHOCTb MO
ynnarte Hanoros 7 Apyrux
obs3aTeNnbHbIX nnatexen n3
nmyuectea NMNNoO

e [lna HAO®J1 - paTta BbiNAaTthl
aoxona, KoTopbin obnaraetcs
HO®N

e [N oCTanbHbIX HaNOroB u
obs3aTeNbHbIX MnaaTexenm -
naTa BO3HWKHOBEHMUS
obs3aTenbCcTBa MO BbINJATE
Hanora n (nnn)
ob6sa3aTenbHOro nnaTtexa,
CcornacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM Poccuickom
depepaunn n (Man) AOroBopy

[aTta nepeyunciieHns CyMMmsl
Hanoros (obsi3aTeNnbHbIX
naaTexen) C pacyeTHOro
cyeTa nnuo cornacHo
6aHKOBCKOW BbINnUcke

KpeanTtopckasa 3aA0/mKeHHOCTb Mo
caenkaM  KynaM - NpoAaxu
aktmeos [TMNO® (3a wuckn4veHnem
CAeNoK Kynan-npoaaKm LeHHbIX
6ymar)

Jata nonyyeHMss  OEHEXHbIX
CPeACTB Ha pacyeTHbIn cyeT NMNO
cornacHo 6aHKOBCKOW BbINUCKE

daTta BO3HMKHOBEHUS
obsa3aTenbCcTBa Mo cAenke
corsacHo YyCIOBUSIM
aorosopa

KpeauTtopckas 3af0/XeHHOCTb Mo
BO3HarpaaeHusiM  yrnpasnstoLiemn
KOMMaHuKn, creuvanm3aMpoBaHHOMY

OenosunTaputio, gy,
OCYLLECTB/ISIOWEMY BeZeHune
peecTpa BNajenblLEeB

MHBECTUUMOHHbLIX naeB [MNO, a
Takxxe obsazaTenbcTBaMm Mo onnaTe
npoYunx pacxofos,
OCYLLEeCTBASIEMbIX 3a cuert
uMmyuwiectsa NMNO B COOTBETCTBUMU C

e [laTta onpeaeneHusa CHA MNO.

Ecnn obs3aTenbCcTBa rno
AOoroBopy He MoryT 6biTb
HageXHO ornpeaeneHbl  Ha

Takylo AaTy, TO NpUMEHSIOTCA
MeToAbl anmnpoKcMMaunu, npu
BO3MOXHOCTH ero
NPUMEHEHUS K OAAHHOMY BUAY

pacxonos?g;
e [laTa BO3HMKHOBEHUSA
o065a3aHHOCTU cornacHo

[aTta nepeyuncneHns CcyMMmsl
BO3Harpa)>aeHui n
pacxonoB C  pacyeTHOro
cyeTa MnMo cornacHo
6aHKOBCKOMN BbINUCKE

Cnpaseanumsas CTOMMOCTb
obs3aTenbCcTB no BbinsaTte
BO3HarpaxaeHun un  pacxonos,

CBSI3aHHbIX C  DoBepuUTENbHbIM
yrnpasneHunem, MpuU3HaeTcs B
CyMMme, He npesbllatowen
npenenbHoO AOMNYyCTUMbLIA  pa3Mmep
BO3Harpa>aeHumn Ha narty
NpU3HaHMA B COOTBETCTBUMU C
Mpasunamm LY MWD, a Takxe B

CyMMe, He npeBblWatowen

28 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCuUUTaHHble YMpaBnstolwein KoMnaHwen, npepoctaBnaTcs B CneumannsvpoBaHHbIN Aeno3uTapuii Ha
Kaxayto gaty onpeaenerus CHA ¢ ykasaHneM nepuoaa BblI6OpKN N 06BbACHAOLWNX NEPEMEHHDbIX.

Ona uenein annpokcuMmauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTb) MecsaueB, NpeallecTBYOWMX aaTe
onpepenenns CHA MUO. Mpu oTCYTCTBMM Takoro obbemMa CTaTUCTUKM MeToA anmnpokcuMauuuv NMpUMEHWM MpWU HanWuMW AaHHbIX HE MeHee 4eM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.

B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HayeHus.
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TpeboBaHNAMNK
3aKOHOAATENbCTBA

NENCTBYIOLWErO

yCNnoBusIM  [OoroBopa, ecnu
€CTb OCHOBaHMS OAHO3HAYHO
nonaraTtb, 4TO Yycayru no
Aorosopy 6yayT okasaHbl;

JaTta nonyyeHus AOKYMEHTa,

NOATBEpPXKAALEro
BbINOJIHEHME paboT (oKa3aHus
ycnyr) nno no

COOTBETCTBYIOLWMM A0roBOpam
nnm B  COOTBETCTBUMU C
npasunamm ay nmMo -
npuMMeHseTcs B T.u. B
OTHOLIEHUN pacxonoBs
enosutapmss N0 LEHHbIM
6ymaram

CchopMUpPOBaHHDbIN peseps Ha
NpU3HaHus COOTBETCTBYIOLLErO
BO3HarpaxaeHus (B cnydae
dopMMpoBaHmMS Takoro pesepsa)

B cnyuae, ecnun B pacuet CHA MNO
BKJIIOYEH pe3epB Ha BbiNjaaTy
BO3HarpaxZeHuin, annpokcumaums
BENIMYMH, NoA KOTopble
nponcxoamT dopMmnpoBaHme
pe3epBa — He TpebyeTcs.

CnpaBseanueas CTOMMOCTb
YKa3aHHbIX HMXe 0693aTenbCTB
onpeaensercs Ha OCHOBaHUU
OOKYMEHTOB, NOATBEPXAAOLWMX
OKasaHHbIe yCryrn
(annpokcmMaumnsa He
npuMmeHsaeTcs):

- pacxoabl No 06CcnyXnBaHUIO
6aHKOBCKMX cyeToB (BKJOYas
BaJIIOTHbLIA KOHTPOJb);

- pacxoapbl no onnaTte ycnyr
opraHusaumnii No CoBepLIEHNIO
CAENOK N 06CNYXNBAHUIO CYETOB B
TaKNX opraHM3auusx;

- pacxoAbl TPETbUX NuL,
onjlaynBaeMbiX B COOTBETCTBUUN C
Aorosopom 06 okasaHuu ycnyr
cneuMann3npoBaHHOro
aenosmtapus.
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Pe3eps Ha
BO3HarpaxaeHus

BblNNaTy

Hanunune nopsaka onpegenexHus
pe3epBsa " ycnosus ero
oTpaxeHus B obs3atenbcTBax B
COOTBETCTBMM C  HACTOSLLMMMU
MpaBunammn onpepeneHns CHA
nno

B aarty MoJIHOro
MCMoJsib30BaHnA
pesepBa Ha BbInNjaaTy
BO3HarpaxaeHus

Mo OKOHYaHUn
OTYEeTHOro roga nocne
BOCCTaHOBJIEHUS
HENCrosb30BaHHOIo
pesepBa B COOTBETCTBUM
C HacToALWMMM
MpaBunamm
onpeaeneHns CHA MNMNoO

Cnpaseanusas CTOUMOCTb
06a3aTenbCTB, BK/ItOHAETCS B
pacuet CYA B CyMMe,

onpeneneHHonM B COOTBETCTBUU C
MpunoxeHnem 2
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NMPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CYHETAX, B TOM YHNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasasawowy Komnanuo 4.Y. NMNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSlOTHbLIA) Ha OCHOBAHWUM BbINUCKN C
YKa3aHHOro cyerTa.

e [laTa WCNOSIHEHUS KpeauTHON opraHm3saumen o6sa3aTenbCcTB Mo
NepeyYnCcneHnio AEHEXHbIX CPEACTB CO CYeTa;

e [lata peweHuns baHka Poccuum 06 0T3bIBE NMLEH3UM baHKa (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTa nukBuaaumu 6aHka cornacHo WHdQopMauuW, packpbIToh B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIO
0 NukBMAaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaJIlOTHbLIX CYeTaxX, OTKPbITbIX Ha YNpPaBAAKOLWYIO
komnaHuwo A.Y. MNNO® onpepenserca B CyMMe OCTaTKa [AeHEeXHbIX
CPeACTB Ha cYeTax, OTKPbITbIX Ha ynpasnsawowyto komnaHuio A.Y. NMNO.
CnpaBeanueas CTOMMOCTb OnpenensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN  cCripaBeasiMBoM  CTOMMOCTM  MNpU  BO3HMKHOBEHWUM
cobbiTns, Beayliero Kk obecueHeHunto (MpunoxeHve 6).

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALNAX

Buabl aktuBoB

[leHexHble CcpeacTBa Ha CcyYeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [JlaTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
npu3HaHus AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kpurepun e [laTa NcnonHeHnsa KpeauTHOM opraHulauunel 0643aTenbCTB No BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3uta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMKW AOrOBOPA;
e [aTa peweHna baHka Poccum 06 oT3biBe nuueH3nn 6aHka (Aeno3uTbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nMKBMaaumm 6aHka).
CnpasepgnnBas CnpaseanuBas CTOMMOCTb AEMO3UTOB B TeYeHMe MaKCMMasibHOro Cpoka,
CTOMMOCTb npeAyCcMOTPEHHOrO AOroBOPOM, onpeaensercs:

e B CyMMe OCTaTka Aeno3wuTa, YBEe/JIWYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK norawieHus
AernosuTa - « A0 BocTpeboBaHna»;

e B CyMMe Aeno3uTa, yYBeIMYEHHON Ha CyMMYy MpPOLEHTOB, pacCYMTaHHbIX
Ha fJaTy onpejeneHus cnpaBeanvMBoM  CTOMMOCTM MO CTaBke,
npeaycMOTPeHHOM Aen03UTHbIM AOrOBOPOM B TeYeHMe MakKCMManbHOro
CpoKka, npeayCMOTPEHHOro [OroBopoM, e€C/qIM CpOK BO3BpaTa
AenosuTta - He 6onee 1 (OgHOro) roga M craBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeaeseHus crnpaseasiMBomn
ctoumocTtn. CTtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOM, €Cnu OHa
HaxoauTca B npepenax Avana3oHa konebaHui pPbIHOYHOWM CTaBKM.
Mopsanok onpeneneHnss pblIHOYHOWM CTaBKWM W amanasoHa KosebaHuin
pPbIHOYHOW CTaBKW yCTaHOBJ/eH B [1puaoxeHun 5.

e B CyMMe, onpeaeneHHOW C WCNOAb30BaHMEM MeToAda MpuBeaeHHOM
CTOMMOCTM 6yAylunX AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4vanax. [1pyn aToM cnpaeBeanmeas CTOMMOCTb
Ha Kaxayl AaTy pacyeTa TakoW crnpaBeAsIMBOM CTOMMOCTUM HE MOXET
6bITb HMXeE CyMMbI, KoTopas 6bina 66l Bo3BpaweHa B MNMN® npu ycnosumn
pacTop>XeHUs AenO3UTHOro Aorosopa Ha AATy OLEHKMU.

B cnyyae BHeceHUst UBMEHEHWIA B YC/I0BMSA OnpeaesieHns Cpoka Aorosopa

MaKCUMasbHbIA CpPOK onpeaensercs B COOTBETCTBMM C MU3MEHEHHbIM

CPOKOM Aeno3uTa, AeNCTBYIOLWMM Ha AaTy onpejeneHus cnpaBeannsoi

CTOMMOCTM, NMpUYEM HAKOMJEHNE CpoKa BKla4a He NpomncxoauT.

Cnpaseanueas CTOMMOCTb AE€MO3MTOB OnNpeaensieTcsds B COOTBETCTBUM C

MEeTOAOM KOpPPEKTUPOBKMU cnpaBsensiMBoi CTOMMOCTM npm
BO3HMKHOBEHUM cobbiTunA, Beayuwero k o6ecueHeHunto (MpuaoxeHuve
6).

Adarta n cobbiTns,
npuBogsume K
obecLyeHeHHIo

Cnucok obwmx cobbiTnii, npuBoaAawMx K obecueHeHuo, YyKa3aH B
MNpunoxeHuun 6.
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NMPUJTOXEHWME 11. LEHHBIE BYMAI'A

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAefkam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNageHWeM UeHHbIMKM 6ymaramm — cM. lMpunoxenne 20.
Lorosop PEMNO);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TMNO B cneunannsanMpoBaHHOM Aeno3uTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLEN BbIMMCKOM NO CYETY A€ENOo;

e €C/NIN fOKYMEHTapHble LeHHble ByMarn He noanexaT YUYeTy Ha cyeTax
Aeno (3a WCKIIYEHWEM JAEeno3UTHbIX CcepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM A0OroBopa W NOATBEPXAEHHOW aKTOM MNpuMeMa nepegayu
LEeHHbIX 6ymar;

e MO JAEno3uTHbIM cepTuduKkaTaM - pJaTa 3auMCieHus BO BKag
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknaagy (Aeno3mTy) unAM C gaTtbl nNpuobpeTeHus Takoro
ceptudukaTa, NOATBEPXKAEHHOM aKTOM.

Kpnrepun
npexkpawjeHus
NpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3a wuckn4veHMeM UeHHbIX 6ymar, nepedaHHbIX MO cAenkam,
CcoBepllaeMbiM Ha BO3BPaTHOW OCHOBE, KOraa YnpasnsoLwas KoMnaHus

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

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

LeHHbIMK 6ymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komMnanun A.Y. TMNO® B cneunannusanvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY AEeno;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsexaT yYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMSIMM A0OroBOpa W NOATBEPXAEHHOW aKTOM MNpuema nepegaym
LeHHbIX byMmar;

e MO [eno3uTHbIM cepTudmMKaTaMm - pgaTa ChNMcaHuMs C  BKiaja
(oenosnTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHas BbINMMCKOW CO
cyeta no Bknagy (Aeno3uTy), WM C AaTbl CNMCaHMSA TaKoro
cepTudurkaTa, NOATBEPXKAEHHON aKTOM;

e eCnn no 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUuMmn - ¢ gaTtbl 3anNucu o MKBMAaUNKM aMUTeHTa (Nony4deHms
MHQOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

Cnpaseanueas CTOMMOCTb UeHHOW 6ymarn - ueHa, onpegefnieHHas cC
NOMOLLbIO MoAeNnel, yKkasaHHbIX B [1puaoxeHun 3.

Cnpaseanueas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npuM3HaeTcs paBHOM
0 (Honb), B cniyyae HacTyn/jeHus AaTbl MO/HOMO MOraweHus HOMMHana
B COOTBETCTBMM C YCNOBUSAMWU BbIMyCKa LEHHbIX 6ymar - c paatbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTU CyMMbl HOMMHana K
Nnosy4YeHUto A0 AaTbl MOSHOMO NOraweHuss HoMMHana B COOTBETCTBUU C
YCNOBUAMM BbINyCKa LEHHbIX ByMmar.
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e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcas B COOTBeTCTBMM C [puaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHns cnpaseasinBon CTOMMOCTM pacCYUTbiBaeTCs No 04HOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJIrOBbIM LleHHbIM 6yMaram.

Kputepun
npu3HaHusi

e Nna pebuTOpCKOM 3aA0/IKEHHOCTU MNO TNPOUEHTHOMY
(xynoHHOMY) goxoay NoO AONTOoBbiM LleHHbIM 6ymaram - gata
HaCTyNJIEHMS Hayana Cpoka UCNoSIHeHUA obs3aTenbCTBa NO BbinaTe
KynoHHOro pgoxoaa (AmaTta OKOHYaHWS KYMOHHOro nepuoga) B
COOTBETCTBUU C YCNOBUSIMU BbIMyCKa LLeHHOW ByMaru.

e Ana pebUTopCcKOoM 3aA0JIKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
noraweHd >MWUTEHTOM OCHOBHOro AoJira no A[OJIFOBbIM
UeHHbIM 6yMaram - gaTa 4YacCTMYHOro WM MOJIHOrO MoraweHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
npyusHaHus

e J[Jata wucnonHeHuns 06Aa3aTeNbCTB 3SMUTEHTOM, MOATBEPXKAEHHON
6aHKOBCKOW BbIMUCKOW C pacYEeTHOro CYeTa ynpas/isioWen KOMNaHUm
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

e [laTa nuKBMAAUMW SMUTEHTa, cCornacHo Bbinucke mn3 EMPKOJT (nnn
BbIMMCKN M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyaapcTtea).

Kputepun mn

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

CPOKH e B TeueHme 7 paboumx pgHen C gaTbl Npu3HaHMA AebUTOPCKOM
KBanumpunkaumm 3a40/1KEHHOCTU POCCUNCKUX SMUTEHTOB, BKJIHOYAsh 3a40/1KEHHOCTb
Aeburopckon 3MUTEHTOB—MeXAYHapOoAHbIX KOMNaHWN;

3a/]0/HDKEHHOCT e B TeueHume 10 paboumx gHen C paTbl Npu3HaHua AebUTOpPCKON
M Kak 3a40/1KEHHOCTH WHOCTPaHHbIX 3MUTEHTOB, SMUTEHTOB-
onepaunoHHOH MeXAyHapoaHbIX (UHAHCOBbIX OpraHn3auunn.

CnpaBegnmBasi | B TeueHvne Bcero cpoka npuaHaHMa A[ebUTOPCKOM 3a[0/KEHHOCTU
CTOMMOCTD onepaunoHHO:

e OueHka cnpaBeaMBOi CTOMMOCTM BE6UTOPCKON 3af0/HKEHHOCTH
Nno NpPoueHTHOMY (KYNOHHOMY) AOXOAY MO AOJITOBbIM LIEHHbIM
bymaram onpegensercs B pa3Mepe, oOnpeneneHHOM Ha party
HacCTynJieHNsa CpoKa MCMNOJSIHEHMS COOTBETCTBYOLWEro obs3aTtenbCcrea
(AaTy ucrteyeHmns KynoHHOro nepnoaa) B COOTBETCTBUM C YCITOBUSAMM
BblMyCKa LEeHHOM ByMaru, n ncxoas M3 KoaM4YecTBa LEeHHbIX 6ymar
Ha AaTy HacTynJeHUs yKa3aHHOro cpoka.

¢ OueHka cnpaBeaMBO CTOUMOCTVM Be6UTOPCKO 3a[0/1)KXEHHOCTU
no YaCTU4HOMY/NOJIHOMY NOraweHn0 SMUTEHTOM OCHOBHOIO
AONra no AO0NroBbIM LEHHbIM byMaram onpeaensieTcs B pa3Mepe,
onpeaeneHHOM Ha JaTy HacTyrleHMss Ccpoka  MCNOJIHEHUS
cooTBeTCTBYlOWEro obsizatenbCTBa B COOTBETCTBMU C YC/IOBUSMMU
BblMyCKa LLEHHOM 6yMaru, n ucxoas M3 KOJIMYECTBa LEHHbIX bymar
Ha daTy HacCTyNn/JeHUs yKa3aHHOro cpoka.

Mo ncTeyeHun cpoka kKBanndukaumm AebUTOpCKOM 3a[40/HKEHHOCTN MO
npoueHTHoMy (KYMOHHOMY) A0OX0A4Yy, a TakXe N0 YaCTUYHOMY/MOJIHOMY
MOoraweHno 3MUTEHTOM OCHOBHOIro Aojira Mo  AOArOBbiM LIEHHbIM
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bymaram Kak onepaumnoHHOM, cripaBeasinBasl CTOMMOCTb HENOralweHHOM
3a40/KEHHOCTMN onpeaensieTca B COOTBETCTBMMU C MpunioxeHnem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWo, yKasaH B
MpunoxeHuun 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

Jebutopckass 3ad0/KEHHOCTb MO  MPOLEHTHOMY goxoay no
AEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYETY yNpaBsoLWen KOMMaHum
4.Y. Mo

o [lebutopckas 3a[0/KEHHOCTb no MPOLEHTHOMY  40XO0Ay,
BO3HMKatoLWas Ha OCHOBaHMUMH Aoroeopa/cornawieHus o]
noaAep)XaHMM HECHUXKaeMoro octaTtka Mo CYeTy Yynpasastolen
komnaHuum 4.Y. NMNo

e [laTa, B KOTOPYO CyMMa MNPOLEHTOB (MOSIHAs WAM 4YacTuMyHas) K
NoNyYEHNIO MOXET 6bITb JOCTOBEPHO onpeaeneHa.

e [laTa OKOHYAHUA Mepuoda HAUUC/IEHUS MPOLIEHTHOrO Aoxoda - B
CNyvyae, ecnvM AOoroBop/cornaleHne no MpoueHTHOMY AoXoay Ha
OCTATOK MO CYETY COAEPXMUT YC/IOBUSA, KOTOPbIE HE MO3BONAIOT MNpU
KaAoM onpeaeneHun CcnpaseasuBoit CTOMMOCTM  JIOCTOBEPHO
paccymMTaTb CYMMY TpPOLEHTHOro J0X04a K TMOJIYYEHUO WK
[OroBop/cornalleHne 0 HAUYUC/IEHUWN MPOLIEHTOB Ha HECHWXaeMbli
OCTaTOK MO CYeTy npeaycMaTpuMBaeT YC/OBMSA, MNpPU  KOTOPbIX
NTOroBasi CyMMa NpPOLEHTOB K MOJIyYEHUO MOXET U3MEHUTbLCS.

e [laTa OKOH4YaHMA o06g3aTenbCcTB  6aHKa CoOrnacHo  YC/I0BUSIM
Jorosopa/cornalwleHnss o MNpOLEHTHOM A0Xo4e MO  AEHEeXHbIM
CpeAcTBaM Ha cyeTax WM O NoAAep>XaHUM HEeCHMXaeMoro ocraTka
no cyeTam ynpasnstowen komnanum 4.Y. NMNo;

e [laTa nukBuMaaumm 6aHka cornacHo WHdgoOpMauum, packpbITol B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM uncne 3anmcu B EMPHOJI
0 NMKBUAaunm baHka).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:
e C [aTbl NPU3HAHMA A0 AaTbl BbINAATbI NPOLEHTOB (BK/IOYUTENBHO) B
COOTBETCTBUU C JJOrOBOPOM/COrNalleHneM.

Cnpasegnmeass  CTOMMOCTb  AebUTOpCKOM  3a40/HKEHHOCTM  NO
NpoUEeHTHOMY AOXo4y NO AEHeXHbIM CcpeacTtBaM Ha  cyeTax
ynpasnsiowen komnanum A.Y. NMNO onpenenserca B TeyeHue BCEro
cpoka kBanudukaumn 3a40/1KEHHOCTU KakK OnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNCIEHHbIX COr/TAaCHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy ocCTaTKa Mo CYeTy WM Ha CYMMY HECHUXAeMOro ocraTka no
cyeTy - B Cny4yae, ecnv yC/l0BUSA HAUYMUCEHUS NPOLEHTOB MO3BOISAT
HafeXHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
AaTy onpeneneHns crnpasensMnBon CTOMMOCTH.

Mo mncreyeHmn cpoka keanudukaumm AebUTOPCKON 3a40/KEHHOCTMU
Kak OornepaumMoHHOMN, a TaKXe B C/lydyae BbISIBJIEHUS WHbIX CO6bITUIA,
NpUBOASALLMNX K obecueHeHuto, cnpaseanveas CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUM C [NpuaoxeHunem 6.

Cnuncok obwux cobbiTuin, npmBoAsiLMX K obecueHeHuto, ykasaH B
Mpunoxenun 6.
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NPUNOXXEHWE 14. AEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTnBoB

,D,EGVITODCKBH 3a40J1>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckam

Kpuntepun e [aTa npu3HaHus A0ebUTOPCKOM  3a40/IKEHHOCTM MO BbinaaTe
Npu3HaHNsA OVBMOEHAOB MO akuumaMm, Aoxoda Mno Aeno3vMTapHbIM pacnuckam B
OTHOLUEHUU:
- aKUWi, Aeno3mTapHbIX PacnnCcoK POCCUMCKUX 3IMUTEHTOB SIBMSIETCS B
cooTBeTCTBUU C MHPopMaumen HKO AO HP vnn oduumanbHbiX CanToB
3MUTEHTA LEHHbIX bymar - gata dumKcauum peectpa akUMOHEPOB AN
BbINsaTbl AMBNAEHAOB;
- aKuMi, Aen03nTapHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB SIB/SIETCH B
cooTBeTCTBUM C UHPopMmaumen HKO AO HPO pata, Ha KOTOpYHO
onpeaenatTca nMua, MMelLwme NnpaBo Ha NnojlyyeHne AMBUAEHAO0B Un
B COOTBETCTBUM C MHBIMW AOCTYMHbIMW MWHMOPMALNOHHBIMW CUCTEMaMMU
AaTa, C KOTOPOM LeHHble BymMarn HauuMHalOT ToproeBaTbcs 6e3 yueTta
obbsaBneHHbIX ansngeHaos (DVD_EX_DT);
- B oTcyTCcTBMK MHdopmauum nz HKO AO HPL, odunumanbHbiX CaniToB
SMUTEHTA UEHHbIX 6yMar, M3 WHbIX AOCTYMHbIX WMHMOPMALMOHHbBIX
CUCTeM - JaTa 3auncneHus AeHEeXHbIX CPeACTB Ha pacyeTHbIn cyeT,
OTKpbITbIM ynpasnsawwen komnadum .Y. NMAO.
e [pn oTCcyTCTBMN MHPOPMALMN U3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa MNpUUYUTAOWNMXCA BbINAaT) - AaTta  3a4vYncieHus
OEHEXHbIX CPeACTB Ha pacyeTHbI CYET ynpasastowen komnaHum 4.Y.
MN® (B TOM umncrne Ha cyeT 6pokepa MND).
Kpntepun e [ata wucnonHeHna o0653aTeNbCTB  3MWUTEHTOM, MNOATBEPXAEHHOM
npexkpauwjeHus 6aHKOBCKOM BbINMMCKOM C pacyeTHOro cyeta ynpasasoWwen KOMMNaHuM
npyusHaHus 4.Y. NMN® nnn otyuetom bpokepa MNMNO;
e [laTa /NMKBMAAUMW 3SMUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKN n3 COOTBETCTBYHOLLENO YMOSTHOMOYEHHOr 0 opraHa
WHOCTPaHHOIo rocygapcrea).
Kpntepun M | B oTcyTCcTBMe npu3HakoB obecueHeHuns:
CPOKMH e B TeueHne 25 pabouux pgHer C pgaTbl Npu3HaHWA Aebutopckon
KBaimpurkaumn | 3a00/1KEHHOCTU POCCUMCKMX SMUTEHTOB M B TedeHue 45 pabounx gHen ¢
Aeburtopckoi AaTbl NpM3HaHMsa AebUTOPCKOMN 3a40/HKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB,
3afO0/DKEHHOCTH | a TakKXe MeXAYHApPOAHbIX KOMMaHui U MeXAyHapoAHbiX (UHAHCOBbIX
Kak OopraHusauun.
onepaumnoHHOH
CnpasepgnunBas OueHka cnpaBeg/nMBOM CTOMMOCTM AeBUTOPCKOM 3a[0/1KEHHOCTM Mo
CTOMMOCTb BbInsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3uMTapHbIM pacnuckaM B

TeYeHMe BCero Ccpoka KBanndukaumm TaKoh 3a[0/HKEHHOCTU Kak
ONepaUMOHHON He KOppeKTUpyeTcs M onpenensietca B HOMMUHasIbHOM
BeNIMUYMHE NCX0Aa U3:

Kon4yecTtBa akuumin/geno3uTapHbIX pPacrnucoK, YYTEHHbIX Ha cyeTe aeno
MNA® Ha paTy, Ha KOTOpPYK OnNpeaensTcs nuua, MMmerliMe npaso Ha
nonyyeHve AMBUAEHAOB U

obbsBEHHOro pasMepa amemgeHga (goxoga), NpUXOAALLErocs Ha OAHY
LeHHY Bymary COOTBETCTBYHOLLEN KaTeropmu (Tuna) 3a Bbl4ETOM HANOroB
n cbopoB B cny4yae, €c/iM 3TO NPUMEHMNMO.

Mo ucrtedeHnn cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.
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Cnmcok o06uwmx cobbiTnii, NpuBOAAWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 15. AEBUTOPCKAA 3AAOJIDXKEHHOCTDb NO OXOA4AM
MHBECTULIMOHHDbIX NMAEB POCCUUCKUX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA NMNo

Buabl aktTnsBoB

[ebutopckass 3a40/KEHHOCTb MO A0X0AaM MHBECTUMLMOHHbLIX MaeB
poccuinicknx MN® un naeB (akuuMin) MHOCTPAHHbIX MHBECTULMOHHbIX
¢dhoHAO0B, Nan KOTOPbIX BXOAAT B cocTaB umywecrtesa NMNNO

Kputepun
npyu3HaHus

e [laTOM nNpu3HaHMS Aoxoaa Mo nasM, ABASEeTCs AaTa BO3HUKHOBEHWS
obazatenbCcTBa NO BbiNnaTe A0X04a, YKasaHHas B coobuweHun o
BblJ1laTe A0X04a MO WMHBECTUMUMOHHBIM NasiM poccuicknx MUO, B
cooTBeTCTBUM C uMHPopmauven HKO AO HPA, wHdopmaumm Ha
oduLUManbLHOM canTe ynpasnsaoLwWwen KOMNaHum;

e [laTa, C KOTOPOM MHOCTPaHHble UeHHble 6yMaryu HadmHawT
ToproBaTbcs 6e3 yyeTta 06bsABAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM CAAHHLIMW AOCTYMHbIX NHHOPMALMOHHBIX CUCTEM;

e [lpn OTCYTCTBMM MHGOPMaLMN U3 Bblle yKa3aHHbIX MCTOYHMKOB (B
TOM 4ucie pasMepa NpUYMTAOLWMXCS BbiNNaT) - AaTa 3auncneHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYET ynpasBnstolWwen KoMnaHum
0.Y. MNO® / Ha cueT 6pokepa MNO.

Kpnrepun
npekpauwjeHns
npyu3HaHus

e [aTa WNCMOSIHEHUNS obs3aTenbCTB no BbiNJ1@aTe  [oxoaa,
noaTBEPXXAEHHOW 6aHKOBCKOWM BbIMWUCKOMW C pacyeTHOro cyeTa
ynpasnawuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNOD;

e [aTa nukBMpaauuMm numua o0653aHHOr0 Mo UeHHbIM 6yMaram
MHOCTPAHHOIr0 MHBECTULMOHHOIO hOoHAA;

e [aTa NCKOYEeHns n3 peecTpa
MHBECTUUMOHHOro doHaa.

POCCUMNCKOIro naeBoro

Kputepun 7]
CPOKM
KBanmgunkaumm
Aebunropckoi
3a40/1HKE€HHOCT
7] Kak
onepaymnoHHOMH

B oTcyTcTBME Npu3HaKoB obecLeHeHns:

e B TeyeHume 25 paboumx aHen C AaTbl NpuU3HaHUS AeBUTOPCKON
3a40/DKEHHOCTU MO LUEeHHbIM 6yMaraMm pOCCUUCKUX 3SMUTEHTOB U B
TeyeHne 45 paboumx AgHen C pgaTbl nNpu3HaHua AebuTopckon
3a40/KEHHOCTN M MHOCTPAHHbIX SMUTEHTOB, @ TakKXXe MeXAyHapoAHbIX
Kopropauum;

e B TeyeHMe BCero CpoKa, YCTAHOBJIEHHOrO pelleHMeM O BbinjaTe
Aoxoda OT [AOMEeBOro y4yacTuss B YCTaBHOM KanuTase WAWM  WHbIM
aHaNOrM4yHbIM AOKYMEHTOM, AN BbINJATbl AOX0AA, €CNY TaKon CPoK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIM CPOK BbiNfaTbl AOX0o4a OT AOMEBOro y4yacTus
npesbiwaeTr 25 paboumx gHen, To gebuTopckas 3a[0/KEHHOCTb MO
BblNaaTe A0X04a HE MOXET 6biTb KBannduumMpoBaHa onepaunoHHOMN.

CnpaBepgsnBas
CTOMMOCTb

OueHka cnpaBeasiMBo CTOMMOCTU Aeb6UTOPCKOM 3a40/MKEHHOCTHN NO
aoxonam naes poccminckux MN® mn nasam (akumMsam) MHOCTPaHHbIX
WHBECTULMOHHBLIX POHAOB, Nanm KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
NMN® B TeueHme BCero cpoka keanndukaumm 3a40KEeHHOCTU, KakK
ornepauvoHHON onpeaenseTcsa Ncxoas mns:

e KONIMYECTBA WHBECTULUMOHHbIX naeB [MNO unu naes (akumii)
WHOCTPAHHbIX WMHBECTULMOHHbIX (OHAO0B, MNau KOTOPbIX BXOAAT B
coctaB mmyuwectea MNMNO®, yuTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpepeneHusa CHA;

e ob6bsABNEeHHOro pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKa3aHHOro B coobueHnn o BbinnaTe AoxoAa MO WHBECTULMOHHbBIM
nasm poccuiickux MUA® wn  nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLleCcTBa
NMN®, B cootBetrctBun ¢ wnHdbopmaumenn HKO AO HPA, WHbIx
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OOCTYMNHbIX MHMOPMALMOHHBLIX CUCTEM WM OduUMaNIbHBIM CaNTOM
(oduumnanbHbIM NMCBMOM) YNPaBASAIOLLENA KOMMAHUN.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOpCKON 3a40/1KEHHOCTM KakK
OonepaunoHHON, a TakXe B C/lydae BbIIBNEHUS WHbIX COObITUN,
npuBoOAsILLMX K 0becLeHeHUto, cripaBeainBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [MpunoxeHmem 6.

Cnucok o06wux cobbiTuin, npmBoaAawMx K obecueHeHuto, yKasaH B
Mpunoxxenunn 6.
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MNPUNOXEHWE 16. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebuTtopckas 3af0/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
HaxoasuwmMcsa Ha cyete B HKO HKL (AO).

e [JlaTa 3auyMCNeHuUs  OEeHeXHblX CpeAcTB  Ha  cneuunanbHbin
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuncneHuns AeHeXHbIx cpeacts Ha cyeT B HKO HKLU (AO),
OTKpbITbI Ans NMNO.

e [aTa wucnonHeHus O6pokepoMm o0653aTenbCTB MO NEpPEedYncneHunto
OEHEXHbIX CpeacTB CO cneunanbHoro 6poKepcKoro cyerta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);

e [aTa nukBuagaumm 6pokepa corniacHo MHGoOpMauuu, packpbiToh B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHus:
e B TeuyeHMe Bcero nepmona HaxoXAEHUS AEHEXHbIX CPeaCTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TedeHuMe 3 paboumx AHeW C paThl, Korga ynpasnstowas
KOMMaHMs Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
yCTaHOBNEHHON OpMe COrnacHO 3akJ/IlUYEHHbIM A0roBopam
(cornaweHusM), B cny4yae ecniM B Te4YeHMe yKas3aHHOro cpoka
AEeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NN,
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHusA YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npepocrasnsetca B CneunannsanmpoBaHHbIM Aeno3uTtapuin He nosgHee
AHS, cneayloulero 3a OKOHYaHMeM YCTaHOBIEHHOIO Cpoka.

Cnpaseanueas CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWMXCSA Ha cyeTe
6pokepa nnn Ha cyete B HKO HKL, (AO), onpegensieTcs B CyMMe ocTaTka
Ha yKasaHHbIX CYeTax.

Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopCcKor 3a40/1)KEHHOCTM Kak
onepaunoHHON, a TakXe B C/ydyae BbIIBNEHUS WHbIX COb6bITMA,
npueoasiwmnx K obecueHeHUto, cnpasensineBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUU C [IpunoxexHunem 6.

Cnuncok obwmx cobbiTmii, nNpuBoaAWMX K obecueHeHWUo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 17. SAAOJIDKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YC/NTOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWM LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [laTa 3akno4eHuns aorosopa no npuobpeteHunto (peanmsaumm) LEeHHbIX
6ymar;

- [lata HanpasfieHus MNOATBEPXAEHUS Ha yyacTue B KOPNOpaTUBHOM
aenctemn (akuenTt odepTbl) B C/lyyae, €ClM YC/0BUS UCMOSIHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJIHEHUS odepThl.

[Jata nepexoga npaB COOBCTBEHHOCTM Ha LUeHHble bHymarm,
noATBEPXKAEHHASA BbIMUCKOW MO CcYeTy Aeno.

Cnpaseanmeasi CTOMMOCTb 3a40/KEHHOCTU MO cAefikaM C LeHHbIMU
6yMaramMm, 3aK/l4YEHHbIM Ha ycrnoBusx T+, onpeaensercs B pa3Mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsax cnpaBeanvMBoii CTOMMOCTbIO
LeHHbIX Bymar, SBNAWNXCA NpeaMEeTOM CAENKU, U CYMMOW CAENKWN B
BaNoTE CAENKWU, NPUBEAEHHOM K pybsito NO TEKYLEMY KypCy BantoThl.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam c  obnuraumsMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasl CTOMMOCTb 061Mraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [AaTbl 3aK/JKYEHUS CAeNMKM A0 AaTbl nepexoda npaB CoO6CTBEHHOCTM Ha
LeHHble byMmaru, exenHeBHO onpefensieTcsd C yyYeTOM HAKOMAEHHOro
KYNOHHOro Ao0xoAa, OMNpeaesieHHOro Ha AaTy pacdeta MNo caenke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pa3HuULbl, CAENKa NMPU3HAETCS B COCTaBe
akTMBoB (pebutopckas 3a40/KEHHOCTb) Yy NoKynaTens/ B cocTase
obsizatenbctB  (KpeaAUTOpCcKass  3aA40/IKEHHOCTb) Yy Npoaasua,
oTpuuaTenbHOM pas3Huubl - B coCTaBe 06s3aTenbCTB (KpeauTopckas
3a40/HDKEHHOCTb) Y MNOKynaTens/B cocTtaBe akTueoB (aebuTtopckas
3a40/KEHHOCTbL) Y Npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTtcs B cnydae
BO3HMKHOBEHUS  COObITMIM, npuBoAaswMX K  obecueHeHutio, B
COOTBETCTBUU C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTmii, nNpuBoaAWMX K obecueHeHWUo, yKasaH B
NpunoxeHuu 6.

89



MPUIOXEHWE 18. 3BAAOJIKEHHOCTb NO CAENIKAM C BAJIIOTOMN,
SAKJ/TFOMEHHbLIM HA YCNIOBUAX T+ (NMPU HECOBNAAEHUN AOATDI
NOCTABKW BAJIIOTbI, ONPEAENIEHHON YC/IOBUSAMU AOFOBOPA C
OATOW 3AKJIIOYMEHUS AOFOBOPA NO NOKYNKE/MNPOOAXE

BAJIIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

JaTa 3aknuyeHns gorosopa no n0|<yn|<e/npo,u,a>|<e BaNkOThHl.

[aTta nepexoaa npaB cCO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbIMNNUCKMU
CO cyeTa, OTKPbLITOrO Ha Yynpasnswoowyl  KoMmnanuwo  [.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
MeXxay TeKylen cripaBeAIMBOM CTOMMOCTbIO BasiloTbl, paCCYMTAHHOM B
py6nsix B COOTBETCTBUM C HacTosiwmMn Mpasunammn onpeaenexHus CHA,
M CTOMMOCTbIO BantoThbl B pyb6nsax, 3adpukCnpoBaHHOM B 40roBope Ha AaTy
WMCNOJIHEHUS CAENKMN.

B cnyyae nonoxutenbHOW pasHuubl, cAesika MNpuU3HaeTcss B COCTaBe
akTMBoB (nebuTopcKkas 3a40/HKEHHOCTb) Yy MNOKynaTens/B cocTaBe
obssatenbCcTB  (KpeaumTopckas  3aA0/DKEHHOCTb) Yy npojasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe o6si3aTenbcTB (KpeanTopckas
3a40/KEHHOCTb) Y MNoKynaTens/B coctaBe akTtueoB (aebutopckas
3a40/HKEeHHOCTb) Yy npoAasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMWS
cobbITUN, npuBOAsSWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHunun 6.
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NMPNNOXEHWE 19. NPOYAA AEBUTOPCKASA 3AA0JIKXEHHOCTD

Buabl akTuBoB

B pamkax HacToswmx Mpasun onpeaenenmns CHA kK npoyen 4ebntopckon
3a[l0JDKEHHOCTM OTHECEHbI B TOM 4uC/ie cnepyrowme suabl:

[debutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

ABaHCbI, BblAaHHblE NO cAeNnKaM 3a cyeT umywecrtea NMNo;
[Jebutopckas 3a40/KeHHOCTb ynpasnsoowen komnaHum nepeg NMNO;
[Jebutopckas 3a40/KEeHHOCTb, BO3HMKLIAA MO AOroBopaM co
cneymannsnpoBaHHbIM Aeno3uTapueM, permcTtpaTtopom, ykasaHHbIMU
B Mpasunax 4Y NMNO;

Debutopckas 3ap0/KEeHHOCTb, BO3HWUKLUASA MNpWM onjaTte pacxonos,
CBSI3@aHHbIX C AOBEPUTESIbHbLIM YNpaBieHNEM;

Jebutopckas 3aAo0/KeHHOCTb MO Hanoram, cbopam, nowsvHaMm B
6r0aKeTbl BCEX YPOBHEN;

Jebutopckas 3a40/KEHHOCTb MO BO3MELEHUI0 CYMMbl Hasoros M3
6roaxeTta PO;

Debutopckas 3a40/MKeHHOCTb, BO3HMKLIAA B pe3yfbTaTe nepesoja
OEHEXHbIX cpeacTB («AEHbIM B NyTU»);

Debutopckas 3a40/KEHHOCTb, BO3HUKLIAA B pe3ynbTaTe OT3biBa
nvueHsun y 6aHka unm bpokepa;

NHasa pebutopckas 3a40/1KEHHOCTD.

Kputepun
NMpU3HaHNs

Oebutopckas 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nownuHaMm B 6roa)KeTbl BCeX YPOBHEW - [aTa BO3HWKHOBEHMS
OCHOBaHWS AN BO3MELLEHMSA Hanoros, c6opoB, MOLWIUH M3 6loaXeTa

Ana nebuTopckoi 3aA0/1KEHHOCTU YNpaBJ/iflowWeil KOMNaHUuM
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNPEBbIWEHUS AOMYCTUMON
BENIMYMHbI BO3HarpaxaeHum wn/uam pacxonoB, CyMMa MpeBbllEHUS
KOTOPbIX MOANEXUT BO3BpaTy YMpaBAsOWENA KOMMNAHWER, WK
YCTQHOBMIEHHbIN (aKT W3JINWHE BbINJIAYEHHOr0 BO3HarpaXxaeHus
yrnpaBnsloWwen KOMMNaHWUM, CyMMa KOTOpPOro MOASIEXWUT BO3BpaTy B
MN®, nnn cymma ybbiTKa, KOTOpas ynpasnstowas KOMNaHUsa 4OJKHa
Bo3MecTMTb B [IN® B pe3ynbTaTe AOMNYLIEHHOrO HapyleHus
TpeboBaHMI 3aKOHOAATENbLCTBA.

Ana neébnTopckKoi 3aA0/HKEHHOCTN, BO3HUKLIEN B pe3yJsibTaTe
nepesofa [eHEeXHbIX cpeacrts - daKkTnyeckoe CcnucaHus
OeHeXHbIX cpeacTB € ogHoro cdyeta MUD® wn oTcyTtcTBMe dakTa
3aumcneHns Ha pgpyrom cyet MUN®, Ha KOTOPbLIA OCYLLECTBASAICS
nepesos.

Ana pnebntopckoil 3afo0/1HXEeHHOCTU, BO3HUKLUEN B pe3ynbTaTe
oT3blBa nNuuUeH3Mn y 6aHka umnm 6pokepa - paTta o0T3biBa
nvuensnm 6aHka, 6pokepa.

Ana ocTranbHbIX BUAOB AEe6UMTOPCKOM 3aA0J1KEHHOCTU - JaTa
nepefaym akKTUBOB (AEHEXHbIX CpeACTB) fuvuy, B OTHOLUEHWUM
KOTOPOro BO3HMKAET AebUTopcKas 3af0/KEHHOCTb.

Kputepun
npexkpawjeHus
npu3HaHNsA

Ana nebutopckoi 3a40/1KEHHOCTU MO BO3MELeHUI0 CYMMbl
Hanoros u3 6roa)xera PO:
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- jpgaTta wucnonHeHuss obssatenbctBa nepeg [MU®  cornacHo
HanorosoMy kopaekcy P®, a Takxe pgaTta peleHus o6 oOTka3e B
ocywecTBieHun 3adeta (Bo3BpaTa) CYMM U3JIULWIHE YMJIQYEHHOro
Hanora;

- JaTa 3a4deta M3/IUWHE YMJa4yeHHOro Hasiora HaducieHuneMm
COOTBETCTBYIOLLEro Hasnora.

Oebutopckas 3aA0/IXXEHHOCTb NO  HanoraMm, c6opawm,
nowsMHam B 6rog>keTbl BcexX ypOBHen:

- jJaTta nonydyeHus BO3MelleHMsl u3 6rogxeta MNOJIHOA CYMMbI
3a40/1KEHHOCTM COOTBETCTBYIOLWErO Hasora, cbopa, NOWANHbI;

- pata peweHuss 06 oTKase B OCyLLeCTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM U3/IULLHE ynaa4vyeHHOoro Hanora, cbéopa, NowWwAnHbI;

- jaTta 3ayeTa M3IMWHE YMJIAQYEHHOrO Hanora HavUC/eHUEM
COOTBETCTBYIOLLEr0 Hasora.

Ans ocTanbHbIX BUAOB AE6UMTOPCKON 3aA0/1XKEHHOCTH:

- Jata uncnonHeHnsa obsaszatenbctB nepes MNMUN® cornacHo Aorosopy
wnun NAY (B cnyyae 3a40/KEHHOCTM YNpaBasiowWwen KoMnaHum);

- [aTa NuKBMAAUMWN KOHTpareHTa — IOpuUaMYecKoro smua cornacHo
Bbinncke mn3 EMPIOJ1 unu pata nonyyeHus uHdopMmaumm o cCMepTu
dun3nyeckoro nnua - AOKHUKA;

- [daTta akcnepTHoro (MOTUBMPOBAHHOIO) CyXAEHUSA YrpaBastowen
KoMnaHum 06 OTCYTCTBMM OBOCHOBaHHbLIX OXWAAHWMA OTHOCUTENIbHO
rnonyvyeHns npenycMOTPEHHbIX [AOrOBOPOM [EHEeXHbIX MOTOKOB B
cnydae, ecnu gebutopckas 3a40/HKeHHOCTb, MoXeT 6bITb MpU3HaHa
npekpaweHHon B  COOTBETCTBMM C  O6WMMUM  MNOMOXEHUAMNU,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
Qenepauunu.

Kputepun 7]
CpOKm
KBanmgunkaumm
Aebunropckoi
3a/10/1KE€HHOCT
7] Kak
onepaumnoHHOH

B oTcyTcTBME Npu3HaKkoB obeclLeHeHUs :

Ode6butopckas 3aA0/IXKEHHOCTb, BO3HMUKLIAsA B pe3yJbTaTte
coBepLieHua caenok ¢ wumywecrsom IMUD, no KoTopbIM
HacTynuna Hambonee paHHAS AaTa pacyeToB, ecnu obwnii Cpok
noraweHns Takon 3a40/IKEHHOCTU COrNacHO YCAOBUSAM CAENKU He
npesblwaeTr 15 pabounx AHen (C yyeTOM CpoOKa NpoAoHrauum wu
nepesak/tyYeHnin AOroBopoB), - C AaTbl MNPU3HAHMSA [0 AaTbl
noralleHns cornacHo ycroBuaM caesnku. MNpu 3ToM AoNyCTUMBbIN CPOK
HapyweHns o6s3aTtenbCTB KOHTPAreHToM, B TeYEeHWEe KOTOporo
3a[0/HKEHHOCTb TaKxe KBanudguumpyetcs onepauuoHHON,
coctaBnset: 15 pabouunx gHen No pacyeTaMm Ha BHEOMPXKEBOM pblHKE
Mo uUeHHbIM 6ymaram (AONYyCTUMbIN CPOK MOATBEPXAEH BHYTPEHHeN
CTaTUCTUKOWN Ynpasnsawwen KoMnaHum); 3 paboumx AHS MO UHbIM
pacyeTam.

ABaHCbI, BbljaHHbl€ NO cAesikaM, 3a cyeT umyuecrsa [MNO
KBanMdunumpyoTcs onepaumMoHHON AebUTOPCKON 3a401KEHHOCTBIO C
OaTbl  BblgayMm aBaHCca A0 AaTbl noraweHuns o6sa3aTenbCcTB
KOHTpareHTOM COr/lacHO YCNOBUSM cAenKn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMW C A0OrOBOPOM cCoOCTaBnser He 6onee 15
paboumx OHen C y4yeTOM CpoOKa MpOJsIOHraumMm n nepesaktoyeHuni
aorosopos). Mpu 3TOM AONYCTUMBbIA CPOK HapyleHus obs3aTenbCcTs
KOHTpareHToM, B TeyeHWe KOTOpPOro 3aA0J/IKEHHOCTb TaKxe
KBanmdunumpyeTcs ornepaunoHHon, coctaenseT: 15 pabounx gHen no
pacyetraM Ha BHebupXeBOM PpblHKE MO UEHHbIM bymaram
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(ponycTuMbIA  CPOK  MNOATBEPXAEH BHYTPEHHEN  CTaTUCTUMKOMN
Ynpasnsawowien koMnaHmm); 3 pabounx gHA NO UHbIM pacyeTaM.

e [ebutopckana 3af0JIXXEHHOCTb YMNpaB/AOLWLEA KOMMNAHUN

nepep NMUN® - B TeueHne 25 pabounx AHeN c AaTbl BOSHUKHOBEHMUS
KBannduumpyeTcs B KadecTBe ornepaumoHHon. [lpun Hannuymm
060CHOBaHHOro  3KCrepTHOro  (MOTUBMPOBAHHOINO)  CyXAEHMUS
Ynpasnsatowien KoOMNaHum o TOM, YTO YBENIMYEHNE CPOKOB MoralleHums
0eBUTOPCKOM 3a40/KEHHOCTN HE ABMSETCS CeACTBUEM HeraTUBHbIX
MpoOLEeCCOB, BO3HUKLUNX B AEATE/IbHOCTM yNpaB/sioWen KOMNaHmu, a
TakXXe Ha/JiM4Yme JOKYMEHTAIbHOIO MOATBEPXKAEHUS OT yNpaB/isiowWwen
KOMMaHun CpOKOB rnoraweHus 3a40/1KEeHHOCTH, Takas
3a40/1KEHHOCTb NPOAOJIKAET OTHOCUTBLCS K ONEpPaLMOHHOMN.

e [e6butopckas 3ag0J/IXXEHHOCTb, BO3SHUKILAA No AOorosBopam co
cneuynanmnsmpoBaHHbIM Aernosutapuem, perncTtpaTtopom,
vyka3zaHHbiMmu B lMpaBunax AY MUNO, a takxe aeburtopckasn
3aA0J/IKEHHOCTb, BO3HUKIUAA TMpU oOrfJlatTe pacxoaos,
CBAi3aHHbIX C AOBepuTesibHbIM ynpasseHueMm NMU® - c gatol
MpuU3HaHWUg A0 AaTbl OKOHYaHUA CpOKa OKasaHusa YyCiyr B
COOTBETCTBUM C YCNOBUSAMM 3aK/THOYEHHbIX A0rOBOPOB. JONyCTUMbIN
CPOK HapyweHus obsa3aTtenbCTB cocTaBnseT 25 pabouux gHen, B
TeyeHMe KOTOpbIX 3a[0/IKEHHOCTb BCe euwe KeannduumpyeTtcs
onepaumoHHon. Tpn Hannumm OB6OCHOBAHHOIO  3SKCMAEPTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YNpaBnaoLWen KOMAAaHUM O TOM, YTO
yBenn4yeHne CpOKOB OKasaHWs yCnyr umnu noraweHuns aebutopckomn
3a40/KEHHOCTN He SABNSAETCHA CNeACTBMEM HeraTUBHbIX MpOLECcCoB,
BO3HUKLWINX B AEATESIbHOCTM  AO/DKHMKA WX Npu Halau4dum
OOKYMEHTA/IbHOrO MOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3ado/mKeHHOCTM / okasaHua ycnyr MU0  asngetcs
OCHOBaHMeM AN YyBenIWM4YeHMs CpoKa KBanudukaumm TaKom
3a40/KEHHOCTN B KayecTBe OMnepauMoHHOM A0 AaTbl, yKa3aHHOM B
npeacTaBNeHHbIX AOKYMEHTax.

e [ebutopckas 3aAO0/IHKEHHOCTb, BO3HMUKLIAA B pe3yJsbTaTte
nepesoAa AeHEeXHbIX cpeacTB («AeHbrM B NYTU>» ) — B TeYeHue
3 pabouunx AHen € gaTbl NPM3HAHUS TaKOM 3a40/KEHHOCTN.

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb A4e6UTOPCKON 3a40/1)KEHHOCTM onpeaensieTcs:
e B CyMMe (aKTMUeCKOro ocraTka 3aj0J/IXKEHHOCTM Ha paaTty
onpeaeneHna cripaBeA/IMBOW CTOMMOCTU/pAaTy onpeaesneHus

CUA*;

- Ang BCcen AebUTopCKOM 3a40/1KEHHOCTU, YKa3aHHOM B HaCTOALWEM
NPUIOXeEHUN, B nepumos KBanudukaunmm Takon 3af0/KEHHOCTU B
KayecTse onepaumoHHON;

- 015 ebnTopcKoi 3a40/1KEeHHOCTU No Hanoram, cbopam, nowanHaMm
B 6t04)KeTbl BCEX YPOBHEN;

- Ans AebuTopcKor 3a40/KEHHOCTU MO BO3MELLEHMIO CYMMbl HANoroB

n3 6rogxeta PO.

*[lebuTOopCcKasn 3a40/1)KEHHOCTb PacCUYMTbIBAETCS Ha KaXkayto AaTy onpeaesieHuns
cnpaBensiMBon  cTtoMMoctM. B cnyyae, ecin  pasMep  Aebutopckomn

93




3a40/KEHHOCTU HE MOXET 6blTb TOUYHO onpeaneneH Ha Aaty onpeaeneHund CUA,
TO, MCNOJIB3YKOTCA METOAbI annpoKCcMMalnn BENNYUH.2?

e B CyMMe, onpefesieHHOHW C wucnosnb3oBaHMEM MeToda
npuBeAeHHOW CTOMMOCTM 6yAyLIMX AEHEeXXHbIX MOTOKOB C
y4YeToM KpeAauTHbIX puckoB ([punoxeHue 6) BO BCEX WHbIX

cnydasx.
HAarta M | Jebutopckas 3a40/KEHHOCTb MO BO3MELLEHWI0 Hanoros u3s 6oaxerta, a
cobbiTns, Takxe aebutopckas 3a40/XKeHHOCTb No Hasoram, cbopam, NoWwIMHaM B

npumBogsilLyne K

6toaXeTbl BCEX YPOBHEN He obecLeHUBaETC HE3AaBUCUMO OT CPOYHOCTU
obecLeHeHUro

ee noraweHuns.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHunun 6.

29 lMporHo3Hble 3Ha4yeHMs 0653aTenbCTB, pacCyYMTaHHble YNpaBnsiowern KoMnaHuen, npenocTaBisSoTCS B
Cneunann3mMpoBaHHbIN Aeno3uTapuii Ha Kaxay aaty onpeaeneHus CHA c ykasaHueM nepuoaa BblI6opku m
06BACHAWMNX NEPEMEHHDbIX.

Ons uenein annpokcMMauum pasmepa akTueoB (06a3aTenbCTB) MCMONb3yeTcs CTaTUCTUKA 3a nocnegHue 12
(ABeHapuaTb) MecsueB, nNpealecTBywmnx gate onpegenenns CHA MU®. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMauMu MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsaua, npeawecTeyowmnx gate onpegeneHunsa CHA MUO.

B naTty noctynneHmsa AOKYMeHTa, NOATBEPXAAOWEro oKasaHHble yCcnyry, npou3BoAnTCA KOPPEKTUPOBKA
HauMcneHHbIX 0653aTenbCTB A0 MX peasibHOro 3Ha4YeHus.
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MPUNOXEHWNE 20. 4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yactn gorosopa PEMO aenseTcsa ynpasnsowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa N0 BO3BpaATY AEHEXHbIX CPEACTB, NOJTYyYEHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEMO.

Mo poroBopam o6partHoro PEMNO (nokynateneMm ueHHbIX 6ymar no
porosopy PEMO no nepeoi uyactm PEMNO sdBnseTca ynpasnstowas
koMmnanusa [.Y. doHaa):

- Aebutopckasa 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEeXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 06s3aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, Nony4YeHHbIX no
nepBoOM 4YacTu, N peann3oBaHHbIX O MOMEHTa WUCMOIHEHMS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy UCNoSIHeHWs nepso Yactm gorosopa PEMO, npusHaeTca
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCuYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKke, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOSIHEHUS BTOpoKM Yactu gorosopa PEMO npoucxoauTt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/IKEHHOCTU B
CYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsoin yactu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOMHEHWUS BTOPOM 4acTu, npuHumaeTtcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UM ONMaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx O6yMar nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6patHoro PEMNO:

e Ha AaTy McnonaHeHusa nepsok Yyactu gorosopa PEMO npusHaeTcsa
0ebuTopCcKOoM 3af0/MKEHHOCTUM B pa3Mepe CYMMbl AEHEeXHbIX
cpencts, nepepaHHble ®OHAOM MO MepBOM 4acTM A[OroBopa
PEMO, yBenuM4yeHHOM Ha CyMMY MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHns CYA no craBke, nNpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CAeNKoN;

e [pu3HaHMe UeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no pgoroeopy obpaTtHoro PEMO (Tonbko B cnyyae, ecnn Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMIMYECTBO NMPU3HaHHbIX B MUN® LeHHbIX 6yMar paBHO HYJ0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, TMpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanimBas CTOMMOCTb KPeaAUTOpPCKON/nebnTopCcKon 3a40/1KEHHOCTH
no porosopam PEMO oueHMBaeTcs B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/MepeaaHHbiX OEHEeXHbIX CpeaCTB Mo MNepBOM  4acTu
aorosopa PEMO oo MOMeHTa MCNOJIHEHMS BTOPOM Yactu gorosopa PENMO
C YYETOM MPOLIEHTOB, Noanexalimx nosyvyeHnto/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnn ctonmocTb ueHHbIX 6yMar no BTopow yactm gorosopa PEINO
CKOppeKTUpOoBaHa Ha CyMMYy BbInaaT AOXO0AOB MO LEeHHbIM 6ymaram,
nepenaHHbiM no pgorosopy PEMNO, wianM CcyMMy WHbIX BbINAat,
OCyLLecTBNsiEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KPEeAUTOPCKON/AebUTOPCKOM 3a40/IKEHHOCTM MO A0rOBOPY
PEMO ocywecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbiMNnar.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX ®OHAOM
no nepsoi 4actm PEMO B TeueHwe nepuoga OT AaTbl MCMOSIHEHMS
nepeor 4actm gorosopa npsmoro PEMO go aaTtbl MCNosHEHWS BTOPOM
yactu gorosopa PEMO kaxabih pabounin geHb onpeaensieTcss corsacHo
MpunoxeHuto 3 HacToAwmx MNMpasun onpeneneHusa CHA.

CnpaBeanimBas CTOMMOCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MofslyyeHHbIX Nno gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefku
obpaTtHoro PEMO, onpenensieTcsa B pa3Mmepe CnpaBeAMBONA CTOMMOCTMU
TaKuX LeHHbIX 6ymMar B cOOTBETCTBMU C [1pnnoxeHnem 3.

CnpaBeanmeasl CTOMMOCTb  AebUTOPCKOM  3a40/IKEHHOCTU K
MOSIYYEHUID NepedaHHbIX [AEHEXHbIX CpeacTB MO MepBOM  4acTu
aorosopa obpaTtHoro PEIMO koppeKkTMpyeTcs B Cily4yae BO3HUKHOBEHUS
cobbITUN, npuBOAAWMX K obecueHeHU, B COOTBETCTBUMU C
MpunoxxeHnem 6.

Cnuncok o6bwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunun 6.

96




NPUNOXXEHWE 21. NPOU3BOAHBIE ®UHAHCOBbIE MHCTPYMEHTbI
(PACYETHBIE)

MpounsBogHble (UHAHCOBblIE WMHCTPYMEHTbl (pacdeTHble 6up)KeBble W
BHebuprxeBble) (aanee — pacyeTHble MON)

Nebutopckas 3agomkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3aaomkeHHoCcTb [MU®, kak oueHKa obs3atenbcTts us Nou

Mo 6upxesBbiM NMOUN - pgata npuobpeTeHuss B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebupxeBbiM NMOU - gaTa 3akNtOUYEHNs AOroBOpa, B KOTOPOM OAHOW
M3 CTOpPOH sBngeTcd Ynpasnswowasa komnanusg 4.Y. MNMANO.

Mo 6upxxeBbiM MOU:

e UWCMNOJIHEHME KOHTPAKTa;

e BO3HMKHOBEHMS BCTPe4dHbiX 06583aTeNbCTB MO KOHTPAKTYy C TaKOW Xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;

e [0 WMHbIM OCHOBAHMAM, yKa3aHHbIM B lNpaBuiax KAWpuHra, B
yCTaHOBNEHHOM UMW NMopsaKe.

Mo BHebupxesbiM MOWU:
e UNCMNOJSIHEHME KOHTPAKTa;
e MepeycTynka npaB TpeboBaHus no gorosopy MOU.

Cnpaseanueas ctTommocTb 6upxxesoro pacyetHoro MN®U pasHa 0 (Honb),
ecnM B CcoCTaBe onepaumii no 6pokepcKkoMy c4yeTy npoBeAeHbl Bce
pacyeTbl NO BapMaLUMOHHOMN Mapxe.

CnpaBeanueasi CTOMMOCTb BHebupxesoro pacdetHoro M®U pasHa O
(Honb) npu atom B cocTaBe NMN® oTpaxaeTcsa Tak Xe:

e paebutopckas 3a40/IKEHHOCTb, KakK oueHka npasa u3 MOU, ecnu
Mo yCnoBuUSAM KOHTpaKTa Mpu UCNOSIHEHUU Ha AAaTy ornpeaeneHuns
CYA 6bIn1 6bI MoAyyeH p[OXo4 B pa3sMepe pasHuubl Mexay
cnpaBeasiBo  CTOMMOCTblO  6a30BOro aktmMea W LEHON
ncrionHeHus NOU B abcontoTHOM 3HaYeHUU;

e KpeauTopckas 3aA0/IKEHHOCTb, KaK oOueHKa o06s3aTenbCTB U3
M®U, B cnyyae ecnm No yCNOBUSM KOHTPaKTa Npu MCNOSIHEHUN Ha
naty onpegeneHnsa CYA 6bin 6bl nonydyeH ybbITOK B pa3mepe
pasHuUbl Mexay cnpaBeasinBoM CTOMMOCTbIO 6a30BOro akTueBa M
LeHor ncrnonHeHmsa NOU B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecnn nopydeHMe Ha BbIBOA [AEHEXHbIX Cpeacts  Cco
cneunanbHoro 6poOKepcKOro cyeTta He WCNOSIHEHO B Te4YeHue OLHOro
paboyero AHS C AaTbl NpeabsBAEHUS NOpyYeHus, crnpaseanueas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTunHoro obecnedeHus
onpepenseTca C  WUCNONb30BaHMEeM MeToAoB KoppekTupoBkn CC
(OpunoxeHne 6). [aHHbie O HeucnoaHeHun TpeboBaHus 6GpokepoMm
NpeaoCTaBNATCS ynpaBnstowen KOMMaHMen B CrneuuannsnpoBaHHbIN
Aenosutapuin He nosgHee paboyero gHA, cnepylowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.

Cnpaseanveas CTOMMOCTb nowu KOppeKTupyeTcs B  Cly4ae
BO3HMKHOBEHMS COBbITUI, NpMBOAALLNX K 0becueHeHnt0, B COOTBETCTBUU
c MpunoxeHunem 6.

Cnncok ob6uwmx cobbiTnii, npuBoAsAWNMX K obecueHeHUo, yKasaH B
MNpuaoxeHnn 6.
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NMPNNOXEHWNE 22. MOAEJNIb OLLEHKWM AJ11 LEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAAX

METOAMUKA ONPEOENEHUA PACYETHOWM LIEHbI JONTOBOW LLEHHOW BYMAIU

1.1.MpuHUMNDbI onpeaesieHUs PacCYeTHOM LeHbl

B cooTBETCTBMM C HACTOSAWMM MYHKTOM Onpeaensercsas pacyeTHas LUeHa
(ueHbl) gonroson uUeHHOW 6yMaru MeToAOM NpuUBEAEHHOW CTOMMOCTM Byayuwmx
AEHEeXHbIX MOTOKOB no ¢gopmyne (1):

n
pv= . ®
] (1 + y)(Dk—ﬂaTa)/%S’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, onpenesieHHas
cornacHo n. 1.2.;
Dy, - AaTa KaXAoro AeHeXHOoro noTtoka, onpeaeneHHas cornacHo
n. 1.2.;
Y - CTaBKa AMCKOHTUPOBAHUA, onpeaeneHHas cornacHo n.1.3.;
Lara - faTa onpeaesieHus crnpaBeanmBon CTOMMOCTW.
lpumeyaHwne:

lMpn pacyeTe MCNoNb3YyHTCA cnegyowme Nnoaxoabl K OKPYrieHuo:
OKpYyrfieHus Npou3BoAATCA NO NMpaBu/iaM MaTeMaTUYeCKoro OKpyrneHus;
CF, - 6yaywmnn feHeXxHbl NOTOK, 3HAa4YeHWe oKpyrnsieTtcsa A0 2 3HAKOB
rnocne 3andaTon;
PV}, - ABUCKOHTUPOBAHHbIN AEHEXHbIN NOTOK, MPOMEXYTOUYHbIE OKPYr1eHUS
He Npou3BOAATCSH, pe3ysibTaT He OKPYIrseTcs;
PV - obwas cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3y/bTaTt
OKpyrnsieTcsa Ao 4 3HaKOB Nocsie 3ansToun.

1.2.9opMmupoBaHue rpacdpmka 6yayuinx aeHe>KHbIX NOTOKOB
1.2.1.06wme noaxoabl.

Mpu dopMmmpoBaHmnm rpadpuka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS
BCE AEHEeXHble MOTOKM B MoralleHne OCHOBHOro AoJira M KYnOHHOro noxoda B
TeyeHmne oXXnaaemoro cpoka obpawieHms.

Oxunpaembln Cpok obpaweHnsa ueHHoW 6bymarnm onpegensercs C AaTbl
pacyeTta cnpaBeanMBOM CTOMMOCTM (He BKOYass) A0 HauMeHbwen wu3 aat

(BkntoYan):
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e pnaTtbl odepTbl, 6GAmxanwen K [AaTte onpeneneHus CcnpasensivBomn
ctouMocTn  (He BKW4Yas AaTy onpeaeneHns  cnpaseanvBou
CTOUMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMOTPEHHOW YCNOBUSMU BbIMyCKa.

Moa AaTon AeHEeXHOro NoToka NOHMMaeTcs:

e [aTbl OKOHYAHMS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbINIaThl
KYMOHHOro Aoxoaa u (ecnu npeaycMOTPeHO) YacTUYHOe MorallueHue
OCHOBHOIO A0JIra;

e [aTa, 0 KOTOPOW onpeneneH oXuaaemblii Cpok obpalleHus.

[leHeXxHble NOTOKW, BKJOYad KYHOHHbIVI A40X0o4, pacCyUTbIBAkOTCA B
COOTBETCTBUN C YC/ITOBUAMU BbllNyCKa.

Mpu dopMupoBaHMN rpadurka [OEHEXHbIX TMOTOKOB B LENAxX pacyeTa
CrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx
JIEHEXHbIX NMOTOKOB NpPX HaNM4Ynn 06HOBNEHHOW MHDOpMaLnm30:

0 BeJIMYMHE CTaBKM KynoHa (47149 ueHHbIX 6yMar, N0 KOTOPbIM NPOLEHTHbIE
CTaBKW He onpejeneHbl HA BeCb OXuaaeMbl Cpok obpalleHnst) — HoBoe
3Ha4YeHMe CTaBKW KYMNOHa CYMTaeTCA YCTaHOBJEHHbIM B AaTy Hadana
KYNnoHHOro nepuoga, 6nmxanwero K JAaTe YCTaAaHOBJEHUSA CTaBKWU
(KynoHHOro nepuoga, Ha KOTOpbIM CTaBKa YyCTaHOBJseHa, unm bonee
paHHero KynoHHoro rnepuoja, 40 Havyajna KOTOporo ctaBka yCTaHOBMEHA);
0 BeJIMYMHe norawaemMomn 4acTtm OCHOBHOro gonra (4nsa ueHHblx 6ymar, no
KOTOPbIM MNpeAyCMOTPEHO 4YacTUYHOEe noraweHuve OCHOBHOro aosra, Ho
CYMMbl MNorawaembiX 4YacTen OCHOBHOro AoJira He onpeaesieHbl Ha BecCb
oXuaaembln Cpok obpalleHus) — HOBble BeNIMYMHbI OCHOBHOrO Aosra
CUYMTAOTCA YCTAHOBMEHHbLIMU B ATy OKOHYaHWUsS KYMOHHOro nepuoaa, no
NCTEYEHUN KOTOPOro npou3BOAUTCS COOTBETCTBYHOLWASA Bbinaata paHee
HEeM3BECTHOM CyMMbI3! (3@ UCKNOYEHUEM LIEHHbIX ByMar C MUHAEKCUPYEMbIM
HOMMHANOM);

30C yyeroM maHHOrO yCJOBHA O JaTe Hayaga MPUMEHEHMs PaHEe HEM3BECTHBIX BEJMYMH (CTABKHM KYTOHA, CyMMBI
MOTaIIaeMoro OCHOBHOT'O JI0JITa, 32 MCKIIIOYEHUEM OOJIMIalluii ¢ MHJEKCHPYEMbIM HOMUHAJIOM) BBIITOJHSETCS pacu€T HHBIX
nokasaresei, IpelyCMOTPEHHBIX HacTose MeToaukoit.

31 TIpu sToM mepecueTy TMOAIEKAT B T.4. BCE JCHEKHBIE MOTOKH, CIEAYIONIUE 3a 1aTON OKOHYAHHs COOTBETCTBYIOIIETO
KyTIOHHOTO TIEPHUOJa, TI0 OKOHYaHUX KOTOPOTO MPOHU3BOIUTCS BBIIIIATA OCHOBHOTO JOJITA.
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e O BeJ/IM4YNHAX (BKJ'IPO'-—IaFl nepeMeHHble, 3HA4YEHNUE KOTOPbIX HE 3aBUCUT OT
peweHnA 3MVITeHTa), CYWEeCTBEHHbLIX AJZ1d pacC4yeTa HOMWHaNbHOW
CTOMMOCTUN LUEHHbIX 6YMaI' C nHaekcmpyembiMm HOMMUHAJIOM.

Ana [onrosbiX LEHHbIX 6YMaF, Nno KOTOPbIM MNpeAYCMOTPEHO 4YaCTUYHOE
norawweHne OoCHOBHOIo AoJira, HO BeJIM4YUHbLI NorawlaemMoro OCHOBHOIro AoJjira He
onpeaeneHbl Ha BECb CPOK O6paLLl,eHMFI, CYMMbI 6Yﬂ,YLIJ,MX AEHEXHbIX MOTOKOB
paCCyUTbIBAKOTCA UCXO0AA W3 OCTAaTKa OCHOBHOIMO A0Jira Ha Aa4aTy pacydeTa,
onpeaenéHHoOro C y4eToM BCeEX paHee YCTaHOBJ/IEHHbIX CYMM MNoratlleHus.

1.2.2.BennynHa nHagekcmMpyeMmoro HommHana.

ANna [onroBbIX LEeHHbIX 6yMar ¢ UHAEKCUPYEeMbIM HOMUHAIOM, eCNin B pacyeT
BE/IMYNHbI HOMUHaNa BKJIIOYEHbI NepeMeHHble, 3HaYeHNEe KOTOPbIX HE 3aBUCUT OT
peweHns aMUTeHTa, HOMUHANIbHAA CTOMMOCTb PaCCUYMUTbIBAETCH Ha AaTy KaXaoro
AEHEeXXHOro noTtoka Mcxoas M3 HOMMUHANbHOW CTOMMOCTM Ha AaTty onpeaeneHus
cnpasensiMBOM CTOMMOCTWU, CpoKa A0 AaTbl AEHEXHOro rnoToka W MNpPOrHO3HOro

3Ha4YeHnsa MHONAUMN 4NS COOTBETCTBYOWeEro nepuoga no dopmyne (2):
HOMHHAJI HH,

= OKPY]“/](HOMHHA/] HH, 4

Dp—Dpn_y
x(1+ [IPOTHO3 HIII], ;) 365 ,2), ()

lpe:

HOMHHAJI HH,- NCKOMO€ 3HAa4YeHWE HOMWHaNA Ha AATy KaXXAaoro
AEHEXHOro NnoToka,

HOMHHAJI HH,_,- BeNNWYMHA HOMMHANQa, paccynvTaHHasa Ha AaTy
npeawecTByOWero 4eHEXHOro noToka, Ho He paHee
AaTbl pacyeTa cnpaBennBoON CTOMMOCTU. Pe3ynbTaTt
pacyeTa He OKpyrngaeTcs;

HOMHHAJI HH,- Be€nMW4YMHA HOMUHANA Ha p[JaTy onpeaeneHud
cnpasensBoM CTOMMOCTMH;

ITPOTI'HO 3 HIIL, ;- MPOrHO3HoE 3HAa4YeHne MHpNaUNNn,
onpeaeneHHoe Ha harty npealwecrByowero
AEeHeXHOoro rnoTtoka (n-1).
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Ona ponroBbiX UEHHbIX 6ymMar € MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BE/IMUYNHbI KOTOPOro BKJIHOYEHbI NEepeMeHHble, 3Ha4YeHNe KOTOPbIX HEe 3aBUCUT OT
pelweHns aMUTEHTA, U NMpW 3TOM NpeayCcMOTpeHa ero amopTusaumnsa, HOMMHaNbHas
CTOMMOCTb paCCUMTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro noToka C Y4eToM
npeawecTByoLWero YaCTMYHOro noraweHmns OCHOBHOIroO gosra rno gopmyre (2a):
HOMUWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_; ,2),  (2a)
loe:

HOMHWHAJI UH',,- BeNn4YMHaA HOMMUHaAMA C y4yeTOM ero amopTusaumum -
MCKOMOE 3HayeHMe HOMUHaNa Ha paTy Kaxaoro
AEHEeXHOro rnoToka 3@ BbIYETOM  4YaCTUYHOIO
noraweHna OCHOBHOIo Aofnra C AaTbl pa3MeleHuns
BblNycka (He BKJOYas 4acTM4YHOe noraweHue
OCHOBHOIO J0Jira B COCTaBe AEHEeXHOro noToka n);

HOMWHAJI UH,,- BennunHa HOMMHana 6e3 ydeta ero amopTusaumu -
3HayeHue, paccynmTaHHoe Ha narty
COOTBETCTBYHOLLEr0 AEHEXHOro noToka no dopmyne
(2) 6e3 yyeTa 4YacTUYHOro noraweHmss OCHOBHOIO
Aonra c pAaTtbl pa3MelleHus Bbinycka (C yyeToM
MHOEKCUPOBAHMUS BEJINYNHDbI HOMWHana,
YCTaHOBJ/IEHHOWM Ha AaTy pa3MeLleHuns BbiNycKa);

CYMM(Z10Ji AMOPT),,_,- CyMMa AOflen 4aCTUYHOro noraweHuns
HOMWHaNa C AaTbl pa3MelleHna BbiMycka A0 AaThbl
AEHEeXHOro noTtoka n (He BKAKYasa 400 YaCTUYHOIo
noraweHmsa HoMMHasna B COCTaBe AEHEXHOro rnoTtoka
n).

B pacyeTr CcyMMbl [OeHeXHOro mnoToKa BKJ/lOYAeTCcd CyMMa YacCTUYHOro
noraweHma OCHOBHOIMO AoJira, ec/iu OHO NpeayCMOTPEHO YC/I0BUAMWU BbIMyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no ¢popmyne (3)

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJI x 10J11 AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, X
JI0J19 AMOPT,, ,2)), 3)
CYMMA AMOPT,,- nckoMass BENIMYMHA YAaCTUYHOIro noraweHnsa HomMmHana
B AaTy COOTBETCTBYIOLLErO AEHEXHOro NnoTokKa;
HOMUHAJI UH,,- BennynHa HoMmHana 6e3 ydyeta ero amopTmsaumun -
3HayeHue, paccynTaHHoe Ha narty
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COOTBETCTBYIOLLEr0 AEHEXHOro notoka no gopmyne
(3) 6e3 yyeTa 4YaCTMYHOro noraweHuss OCHOBHOIO
Aosra ¢ AaTbl pa3MelweHus Bbinycka (T.e. TONbKO C
y4yeToM WHAEKCUPOBAHUSA BeIMYMHbI HOMWUHana,
YCTaAHOBJ/IEHHOM Ha AaTy pa3MelleHns Bbinycka);

HOMUHAIJ - Be/IMYMHA HOMMHanNa Ha p[aty pasMelleHuns
BbiNycka (6e3 yyeTa nHagekcaumm n amopTusaumm);

0J11 AMOPT,, - A0NS 4YacTUYHOro noraweHuss HOMWHana B AaTy
AEHEeXHOro rnoToka n.

1.2.3.BennymnHa nepeMeHHON CTaBKM KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl HA BECb OXMAaeMbll CpoK obpaleHns, CyMmbl ByayLUnMX AE€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha naTy OUeHKM MHCTPYMEHTa,
pacCcuMTbIBAKOTCA:

e AN LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTa, -
ncxoas CtaBku, onpeneneHHom C y4eTOM MPOrHO3HbIX 3HAYEeHUN TakuxX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbIMOSIHSAETCA No ¢opmyne,
onpeneneHHOM yCNoBUSAMM BbiNycKa),

e 075 NPOYUX LEeHHbIX byMar — ncxoasa U3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacuyeT cTaBOK BbIMOSIHAETCSA OTAENIbHO AJ1S KaXXA0ro KynoHHOro nepuoaa.

Ecnn B kayecTBe NepeMeHHOro napameTpa A/ pacyeTa CTaBKM KyMoOHa
YCNOBUSIMX BbIMYCK@ WMHCTPYMEHTA MpPeayCMOTPEHa «CTaBKa WMHMNAUMU» U MHak
«CTaBKa [OEHEXHOro pblHKa»32, 3HAUYEeHWEe CTaBKM COOTBETCTBYIOLWIEro KyrnoHa
paccymMTbiBaeTCs Nno ¢opmMyne, NnpeaycCMOTPEHHOM YC/I0BMSAMM BbiMyCKa Mcxoas mn3
MPOrHO3HOIro 3HadYeHns MHONAUNMKM, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, w
MPOrHO3HON0 3HAYEHUS MHOW CTaBKM [OEHEXHOro pblHKA COOTBETCTBYIOLWEN
cpoyHocTn (nyTeM Bbi6Opa MaKCMManbHOrO0 M3 3HAYEHWN, paCCYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

NMpn pacyeTe cnpaBensMBOM CTOMMOCTU OCYLLECTBASETCS NepecMoTp
OyayLlWmnX [OEeHEeXHbIX MNOTOKOB MpW Hanuuimm OO6HOBMEHHOW WHGOpMaumMnm o

32 Hanpumep, MAX (MHGIAINS; KITIOYeBas CTaBKa)
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3HAa4YeHUAX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMEHSeTCa C AaThbl
Ha4yajla COOTBETCTBYKWOLWEro KyrnoHHOro nepunoaa, 6nmxanwero K Aate
YCTaHOBJ1IEHNA CTaBKU (HO HE no3aHee AaTbl Ha4asla KYNnOoHHOro rnepmoaa, Ha
KOTOprVi CTaBKa YCTaHOBJZ1IEHaA, WU 6onee paHHEro KyrnoHHOro nepuoaa, Ao
Hayajla KOTOpPOro CtaBka YCTaHOBJ'IeHa).

1.2.4.[porHo3Hble 3Ha4YeHUs UHPNaIUNN
ONns nNpOrHo3HbIX 3HaveHun uHpnsumm (MPOMHO3 WIML) wncnonb3yroTcs

3HaYeHus:
"«BMeHeHHOM» nHPNaunn (panee takxke — BUML, INF);
"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HaAUYE€HUSA <«BMEHEHHOW» WHONAUMMN AN COOTBETCTBYHOLLMX
nepunonoB (EIU, KoHceHCyC nporHo3 aHanutukos Bloomberg, M3P wnn
Apyrve AoCTynHble NPOrHo3bl).

Ana Bcex nepuoaosB, AaTa Haydasa KOTopbiX He npesbiwaeTr 2023 roa (roa
noraweHma Bbinycka O®3 52001RMFS), B KayecTtBe nMporHo3a WHOAAUUNK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHpnaumm ang sbinycka O®3 52001RMFS,
paccumMTaHHoe no d¢opmyne (4) kak pasHuua Mexay Ctaskon KB B Touke,
COOTBETCTBYKOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52001RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTbO K MOraweHuIo 3TOro Xe BblNycKa:

INFez023 = K B /55001 = YTMs2001 (4)

Onsa Bcex nepuoaoB, HayMHaKLWMXCHA B npomexyTtke ¢ 2024r. go 2028r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCs  3HaudeHue,
paccumTaHHoe no dopmyne (5), ncxoaa n3 3Ha4YeHUN «BMEHEHHOM» MHMNALMK
BbinyckoB O®3 52001RMFS n 52002RMFS:

_ t52002t52001 | (1 + INF<p(,5/100)t52002 c
INFy024-2028 = O K PV I'JT (1 + INFoygy3/100) G200 1],4 %100, (5)

loe:
INFez028 = K B /55002 = YTMs2002 (6)
INF<y023 - 3HayeHue <«BMEeHEeHHOM» WHMNAUUN Ans
Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbID A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeta no gopmyne (4)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
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INF<y028 - 3HayeHue <«BMEeHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeTta no gopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52001RMFS,
52002RMFS, paccunTaHHOE B rogax € TOYHOCTbHO

52001, 52002

A0 4-x (yueTbipex) 3HAKOB MOCNe 3ansTon;
Kb Meyo01r KB Hgpp0,~  3HaveHne  CtaBkm  KB[l B TOuke,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52001RMFS,
52002RMFS;
YTMs2001, YTMs00, - CPEAHEB3BELUEHHaa AOXOAHOCTb K MOraleHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha pgaTty
oueHkun, nybnnkyemas MockoBCckon bupxen.
Onsa Bcex nepuoaoB, HauyMHawWMxca B npomexyTtke ¢ 2029r. go 2030r.
(Bknoyasa), B KayectBe MNporHo3a WHPNGUMM  UCNOoNb3yeTca  3HayvyeHue,
paccumMTaHHoe no ¢gopmyne (7), ncxoaa uU3 3Ha4YeHUN «BMEHEHHOM» MHMNaunm
BbinyckoB O®3 52002RMFS 1 52003RMFS:

ts2003~ts52002 [(1 + INF< 100)ts2003
INF;029-2030 = OKPYTI j( s2020/ 10005200 41 )00, (7)

(1 + INF<y0,5/100)t52002

Fpe:
INF<3030 = KBs2003 — YT Ms52003, (8)

INF<y058 - 3HayeHue <«BMEHEeHHOM» WHdNAuuMN Ans
Bbinycka O®3 52002RMFS, paccunmtaHHoe no
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pesynbTaT pacyeta no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTaXx;

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINauum ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) ¢ TOYHOCTLID A0 2 3HAKOB nocne
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3anaTon — pes3ynbTaT pacyeTta no ¢opmyne (8)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

ts2002/ t52003 - 3HayeHne CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHmna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunTaHHOE B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Mocne 3ansToun;

KB/ls2002, KBls2003 - 3Ha4yeHune CraBku KB/ B TOouke,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMzy002, YTMsy003 - CPeAHEB3BELUEHHas AOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha agaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

lpumeyvaHue:
Mpw BbINONHEHUM pacyeTa INF,024-2028, INFo029-2030 3HAUYEHUS NOKasaTenemn INFo,g,3,
INF<5028, INF<p030, KOTOPbIE B pe3ynbTaTe uUX pacyeta no ¢opmynam (4), (6), (8)
ABNAIOTCS 3HAYEHUAMWU B NPOLLEHTaxX, NEPEBOAATCA B 3HAYEHUS B AONSAX eAUHULbI
(nyTem geneHusa Kaxgaoro u3 HMx Ha 100 - yTo 9BHO OTpaxeHo B ¢opmynax (5),
(7)). PesynbTtat pacdeta no ¢dopmynam (5), (7) COOTBETCTBYET 3HAYEHUIO B
NpoueHTax, OKpPYyrneHHoOMy A0 2 3HAKOB Nocse 3ansTon.

Ona Bcex nepmonoB, HadumHawwmxca ¢ 2031 r., B KayecTBe MporHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHus A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. w
OTCYTCTBYIOT UHbI€ MPOrHO3HbIE 3HAYEHUSA NEPEMEHHbIX NapaMeTpoB, TO B/IUAHUE
SKCNEepPTHOro nMporHo3a WHMNauMM Ha pe3ynbTaT pacyeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3Ha4YnTeNbHbIM, pacyeTHasa ueHa LeHHon byMarm MoxeTt
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX cnydasax (MOMUMO MHDASAUNN
NCMOb3YTCA UHble HeHabntoaaemble faHHble UK CPOK MnoralweHus npesbiaeT
2032r.) BAUSAHWE IKCMEPTHOro NporHo3a UHMNAUNM NMPU3HAETCA 3HAYUTESIbHbIM,
pacyeTHas LeHa UueHHOW bymarm knaccmduumpyeTcs B YpOBEHb 3.

1.2.5.T1pOrHo3Hble 3HAYEHUA NMPOUYUX NepeMeHHbIX NnapamMeTpoB.
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX>» CTAaBOK IGHEXXHOro pbiHka (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
naasarLlme rnpoUeHTHbIe CTaBKW, €C/IN OHW NMpeayCMOTPEHbl YCI0BUSIMW BbINMyCKa
OLEeHMBaAEeMOro NHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegensq, 2 Hegenu,
1 mecsuy

e craBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIIOUYUTENBHO)

o KnwoueBasda ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok oo ogHoro mMecsiua (BK/IHOUYUTESNBHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnsasatowas
npoueHTHasa CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOe 3Ha4YeHue TaKoro
napameTpa (Rate;) paccumTbiBaeTcs no popmyne (9) Kak pasHuua mexay CrtaBkomn
KB B TOuyKe, COOTBETCTBYKOLWEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEeHMBaAeMOro MHCTpyMeHTa, U BEeJIMYMHON «CpefHen MPOLEHTHOW MapXu Haa
CTOMMOCTbIO (POHANPOBAHUS» !

Ratef = (KBAAO noramieHus: CpMCoF)r (9)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (10)
M., . = FIX (P—1000) 11
CoF — KyHOH 1 000 X t ) ( )
Fpe:
KB/ - 3HayeHune CraBku Kb B TOuKe,

A O I OoTr ameHHA

COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY CpPOKY A0
noraweHmns oLueHMBaeMoro NHCTPYMeEHTa;

¢ PMcorp - 3HayeHune «cpegHen TMpOoOLEHTHOWN MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUSA», pacCcYMTaHHOE Mo
dopmyne (10) Ha paTy OUEHKWM MHCTPYMEHTa Kak
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cpeaHee apudMmeTuyeckoe 3Ha4YeHUM nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaAMpOoBaHUA», paccUMTaHHbIX No ¢gopmyne (11),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HaYeHue <«MpPOLUEHTHOW Map>Xwu Hag CTOMMOCTbIO
doHaMpoBaHuUa», paccymtaHHoe no ¢dopmyne (11)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX oy pon 3HayeHne @UKCMPOBAHHOM 4acTU KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 418 BbiNycKa
29010RMFS KynoH yCTaHaBIMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% wn BennunHa FIX, , .,
npuHmnMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTta KynOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHEeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyaHune:

Ha paty yTBepXaeHusa HacToswen pegakumn MeToamku KOp3nHa BbiMYCKOB
O®3-TK (nepeyeHb BbiNnyckoB O®3-TK, BkAOYaeMbIX B pacyeT cpMq,r) BKIOUYaeT
cneaywuwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BK/AYaeMblX B  pacyeT c PMeor,
nepecmatpuBaeTca NMNO® B cneayrowmx cny4dasax:
e pasMeleHne HoBbIX BbinyckoB OP3-T1K;
e YCTaAHOBJIEHME paHee HeonpeaesieHHbIX CTaBOK KYNOHa Ha BeCb OXWAaeMbIN
cpok obpaueHns OP3-TNK, BKIOYEHHOIO B KOP3MHY.

HoBbIn nepeyveHb BbinyckoB ODP3-MK, BKAOUYaeMbIX B pacyeT ¢ p Mq,r, W AaTa
Hayasa ero npMMeHeHusa yctaHasnmeatTcsa NMNO® no cornacosaHuio co C wn He
TpebyloT onepaTUBHOrO BHECEHUSA COOTBETCTBYIOLWMX WM3MEHEHWI B HACTOSLWYHO
MeToauky (yTBep>XAEeHUS HOBOW peaakumm MeTtoamku).
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LleHa P Bbinycka O®3-IK onpeaensietcsa no AaHHbIM MOCKOBCKON 6upxu,
eC/in OHa $ABNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-T1K, B
nopsiike, aHasorM4yHOM yCTaHOBNEHHOMY ANropuTMOM 1 A/19 pacyeTa LeHbl YPOBHSA
1.
Ecnn Ha pgaTty pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuyMmHe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4aeTcs B
pacyeT ¢ pMcyp.

lpumeyvaHne:

MokasaTenb Mg, OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe aeHexHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKN1aablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHnsa (NO NPOrHO3HOMy 3HayveHuto ctaBku RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadenmeM Kb/ B TouKe, COOTBETCTBYOLLEN
cpeaHeB3BELIeHHOMY CpOKY A0 noraweHns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXUAAHUA MO CpeAHEMY 3HAYeHUD CTaBKWU
RUONIA B TeueHune 5 net coctasdart 8.02%.

MporHo3Hblie 3HAYEHUA CTAaBOK [AEHEeXHOro pblHKa «cpepHen»
cpoyHoctTM (ANA MJlaBawWMX MNPOLIEHTHbIX CTaBOK Ha  CpoOK
NnpeaocTaB/IEHNA [AEHEeXHbIX cpeactB or 1 wMecaua po 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkaM AeHEXHOro pbiHKa «CpeaHer» CPOYHOCTU OTHOCATCS cneaytowme
njaasatoWmMe NpPoOLEHTHbIE CTaBKWU, €C/IM OHU MPeayCMOTPEHbI YCI0BUSAMN BbiNyCKa
OLleHMBAEMOro MHCTpyMeHTa:

scTaBka ROISfix co cpokamu 2 Mmecsua, 3 Mecsiua, 6 Mecsues;

scTaBka MosPrime Rate co cpokamu 2 Mecsiua, 3 Mecsua, 6 Mecaues;

scTtaBka KB/J Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa mnnaBaroLas
NpoLUeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOEe 3Ha4YeHne Takoro
napametpa (Rate;) paccuuTbiBaeTca no ¢gopmyne (12) Kak NporHo3Hoe 3HauvyeHue
«KOPOTKOM» CTaBKWN AEHEXHOr0 pblHKA Ha aHaNM3MpyeMoM nepuoae, yBenmyeHHoe
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Ha pasHuUy Mexay 6e3pUCKOBOI AOXOAHOCTbIO «CPeAHEro» CpokKa U «KOPOTKOM»

6€3|Z)MCKOBOI7I AOXOAHOCTbIO:

Ratef = (KE'qdo nozaweHus CpMCOF)

lpe:

CraBka

+(KE’HCﬂOUHOCTbCTHBKH_KEﬂl/Zé’Hb)’ (12)

KB/ - 3HadyeHume CrtaBkum Kb[l B TOuKe,

cpounHOCTH CTaBKH
COOTBETCTBYIOWEN CPOYHOCTU CTaBKMU [EHEXHOro
pblHKa (HanpuMmep, ec/in 3HayeHue CTaBKW KymnoHa
onpegenseTcs KakK 3HayeHune 6ecKynoHHOM
A0OXO0AHOCTU rocbymar Ha cpok 24 Mmecsua, To Kb
ana 2-x net; ecnn Kk MosPrime6bM - 1o KB ana 6
Mecsiues);

KB, ;ous - 3HayeHune CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 ropa.

lpumeyaHue:

MNpu onpegeneHnn 3HadeHus KB ]I TouKa,

CPOYHOCTDB CTaBKH

cooTBeTCTBYHOLWAaA CpPOYHOCTU NMEpEMEHHOINo napaMeTpa naasatoLlen
I'IpOLI,GHTHOVI CTaBKu, ONpeaensaeTcda B cyieayrwemM nopaake.

KbAA (3HaueHne «KpuBOM 6eCKYNOHHOM  AOXOAHOCTU)  MOXET

paCCyUTbIBATbCA B TOYKE, COOTBeTCTBYIOLLI,el\;IZ

cpeaHeB3BELIEHHOMY CpOKYy noraweHuna / odepTbl MO LEeHHOMn
6ymare33, nnu

CPOKY rorawieHuns gernosmrta uim

CPOYHOCTM MPOUEHTHOM CTaBKM B Cny4dasx, NpeaycMOTpeHHbIX n.4
HacToswen MetToamkn, nnm

aopaumm  6UpXeBoro uHAeKca B CAyyasiX, nNpeayCcMOTpPeHHbIX
MpunoxeHneM B K HacTosawen Metogmnke, nnu

MHOMY CPOKY B Cny4asix, onpefeneHHbIX HacTosawen MeTtognkon.

3 Mpw pacyeTe cpeIHEB3BEIICHHOTO CPOKa 10 MOTAIIeHHs / 0(epThl MPOMEXYTOUHBIC OKPYTIICHHUS HE IPOU3BOATCS, PE3ybTaT BblPAXKaeTCA B
rofax, oKpyrnserTca Ao 4 3HaKoB Moc/ie 3anAToW. B cayyae ecnu BbIMYCKOM MPesyCMOTPEHO YacTUYHOEe MOoraleHue OCHOBHOMO A0Ara, HO
BE/IMYMHDbI MOTALLIAEMbIX YacTel He onpeaesieHbl Ha BECb OXKUAAEMbII CPOK 0bpaleHus (Hanpumep, Ans 06AUraLMiA C UNOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo MCTeYeHMM KOTOPOro OHM BbIMAAYMBalOTCA, U
YYMTbIBAIOTCA B pacyeTe /obbIX BEMUMH, NPEAyCMOTPEHHbIX HACTOALLEN METOAMKOM, C 3TOMN AaTbl.
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[lpumeyvaHne:
Mpn pacdyete CraBkn KB 3HayeHuMe CpoOK onpegendeTrca B rogax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
UCKJIIOYEHMEM YKa3aHHbIX B MpuMeyaHun 29 Hacrtosawen MeTtoamku),
onpejeneHHble B AHAX, NepeBoasaTcs nyTeM AefleHUa MCXOAHOro 3Ha4YeHUs Ha
365. Ecnn B pacuyeTe MCNONb3YKOTCS AaHHble, BblpaXeHHble B Mecsauax, To
pe3ynbTaT onpeaensieTcs Kak:

e 1 Mecsu:0.0833 roga

e 2 Mecsua:0.1667 roaa

e 3 Mecaua:0.2500 roaa

e 4 Mecsua:0.3333 roaa

e 5 MecsueB:0.4167 roga

e 6 Mecaues:0.5000 roga

e 7 Mecsaues:0.5833 roga

e 8 Mecaues:0.6667 roga

e 9 Mecsaues:0.7500 roga

e 10 mecsaues:0.8333 roaa

e 11 mecaues:0.9167 roaa

e 12 Mecsues:1.0000 roa.

B pacueTte ucnonb3yoTcs:
e MeToamnka pacyéTa KpBOW 6ecKynoHHOM A0XO04HOCTH
roCy/lapCTBEHHbIX 06nurauun, onpeaeneHHas MockoBckon 6upxeii34;
e JAMHaMMyeckne napameTpbl G-KpMBOM MO COCTOSAHUIO Ha KaXAbln
TOProBbIN A€Hb.
NCTOUYHUK nHpopmaummn: odumunanbHblin canT MOCKOBCKON BUPXMN.

lpumeyaHue:

Mpwn pacyete CtaBkn KB/l npoMeXyTOYHble OKPYrieHUs He MNpou3BOAATCH,
pe3ynbTaT BblpaXaeTca B MpoUeHTax, OKpyrnserca A0 2 3HAKOoB rMocne
3ansTon.

34 Metonuka pacuéra KpuBOii 6eCKYTIOHHOM JOXOHOCTH ONy6IMKoBaHa Ha caiite MockoBckoii Gupsku. B uensx pacyera
CIpPaBEAJUBONA CTOMMOCTU HUCHONB3YETCs PEHaKlMs METOAUKHU, aKTyajbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBwi. [Ipu BHECEHMN U3MEHEHUIT B METOIMKY pacuéra KpHMBOW OECKYIIOHHOM TOXOAHOCTH JaTa Hayasla UCHOIb30BaHUs
M3MEHEHHOW METOIMKH B IENSIX pacdera CIpPaBeUIMBON CTOMMOCTH yCTaHABIMBACTCS OTHACIBHO MO COTJIACOBAHHIO CO
CTEUATN3UPOBAHHBIM JETIO3UTAPUEM.
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MporHosHble 3HaAYEeHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
CpeAacTB CBbille 2 NeT).

K «OMHHBbIM» CTaBKaM pblHKa KanuTasna OTHOCATCA creAylowme niasatoLwme
NPOLEHTHblE CTaBKW, €CIM  OHW  NpeAyCMOTpeHbl  YC/I0BUSAMU  BblNyCKa
OLEeHMBaeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauvectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nJaBarLas
NPOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napametpa (Rate;) nNpuUHUMaAETCsa paBHbIM 3HadeHutio CrtaBkm KB B ToOuke,
COOTBETCTBYIOLLEN CPOYHOCTN TakKoM NniaaBaroLlWen rNnpoLeHTHON cTaBkn (Hanpumep,
eC/in 3Ha4yeHune CTaBKM KynoHa onpejensieTca Kak 3HadyeHune 6eCKynoHHOM
AoXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccumnTbiBaeTcs 4519 cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KauyecTBe nMnepeMeHHOro napaMeTpa WCNONb3yeTcs nfaaBakrowas
NPoOLUEHTHass CTaBKa 3aMMCTBOBaHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBKa), TO PbIHOYHbLIA PUCK U3MEHEHUS MPOLEHTHOM CTAaBKKU MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHUS KPeaAWTHOro crnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTUPOBAHUSA  MUCXOAS M3 TEKyLWMWUX  MNpPOUEHTHbIX CTaBOK Mo
WHCTPYMEHTaM.

MporHosHble 3HAYEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMUMO
CTAaBOK [1EHEXXHOro pbiHKA).

Mpn oTcyTCTBMM HabnwpgaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yayuwmnx 3HayeHmnax nepemMeHHoro napametpa (EIU, KoHceHCyc nporHos
aHanutukos Bloomberg, M3P nnun apyrue AoCTyrnHbIE NPOrHO3bl).

1.3. OnpeaneneHne CTaBKM AUCKOHTUPOBaHUSA
CTaBKka ANCKOHTUPOBaHMS ByayLwmMx AeHEeXHbIX MOTOKOB onpeaensieTcs Ans

AONroBOM LeHHoM ByMarm Ha KaXAayl AaTy pacyeTta cnpaBeasiMBoin CTOMMOCTMW.
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CraBka AOWMCKOHTMpOBaHUA npuHuUMaetTca paBHonm CrtaBke KB[l B Touke,
COOTBETCTBYIOLWEN CpeiHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOM
6ymaru, yBesiIM4eHHOM Ha COOTBETCTBYIOLLEE 3HAaUYeHNe KpeamTHOro cnpeaa.

B pacueTe cTaBkM ANCKOHTMPOBAHMS MOryT 6biTb MCNO/Ib30BaHbI:

o 3KCrnepTHOEe 3HayeHue KpeauTHOoro crnpeaa

o MeAuaHHOe 3HayeHue M3 AumanasoHa  KpeauTHbIX  Crpeaos,
onpeaeneHHoe ANl peMTUHIOBOW rpynnbl 4ONIrOBOM LeHHoW 6yMaru B
cooTtBeTcTBUM C [lpunoxeHnem B - ecnu He 3a4aHO 3SKCNEpPTHOM
3Ha4yeHne KpeauTHoOro crnpega (3a WUCKIAKYEHMEM  O0JrOBbIX
WHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosown rpynne, mMegmaHHoe
3Ha4YeHne KpeauTHOro cnpega ANns KOTOpbIX onpeaensieTcs B 0CoO60M
nopsiake).

o [na rocymapCTBeHHbIX LUeHHbIX 6ymar (Tonbko ana denepanbHbIX
LeHHbIX ©6yMar) MeagmaHHOe 3HayeHue  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyaHume:

Ecnn  3HauveHne KpeauTHOro cCrpena YyCTaHaB/AMBaeTCAa  ucxoad U3
HabngaemMblX AaHHbIX (B TOM 4ucCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrMyHbIM BbIMyYCKaM AAHHOrO 3MUTEHTa, MeAMAHHOro 3Ha4YeHns cnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPeMuio/ANCKOHT 3a ocobble
YyC/l0BMSA Ha OCHOBe HabnwaaemMblX AaHHbIX), pacyeTHas LeHa ueHHon bymaru
MoXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asax
pacyeTHas LeHa LUeHHOW byMmarm knaccuuumpyeTcsa B YpOBEHb 3.
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MPUNOXEHWUE N2B.
PEFJIAMEHT PACYHETA KPEANUTHOIO CNPEAA ANA AONTroBbiIX MHCTPYMEHTOB

B cOOTBETCTBUM C HAaCTOSALWMM perfnaMeHToOM KpeanTHbIN crpes paccumTbiBaeTcsa Ans (nanee
MMEHYeTCH A0/ITOBON MHCTPYMEHT):

*  JONroBOM UeHHOM 6ymary, HOMWHMPOBaAHHOMW B pybnsax (3a WCKAKYEHMEM

rocyAapCTBEHHbIX LeHHbIX 6ymar PO);

Ons uyenen pacyeTa KpeAUTHOrO Cnpeaa OCYLEeCTBASEeTCS CrieaytoLlas nocnenoBaTenbHOCTb
OENCTBUA B OTHOLWIEHMW AONTOBOW LeHHON bymaru:

* B 3aBMCMMOCTM OT HaIMUUS N OTCYTCTBUS KPEAUTHOIO peNTUHIa y Bbinyckas® (a B ero
OTCYTCTBMM Yy SMUTEHTA WAM MNOpPyuynUTEnsl) AOArOBOW LEeHHon 6ymarm, onpeaensieTcs
NPUHAAMEXHOCTb LUeHHOM 6yMarm K OAHOWM W3 4YeTblpeX penTUHIOBbIX rpynn,
npefyCcMOTPEHHbIX AaHHbIM PernamMeHToMm;

*  MWHWMaNbHOE, MaKCMMasibHOE U MeAMaHHOE 3HAYeHUs KpeAUTHbIX CNpeaoB ANs A0roBOW
ueHHon 6yMarm npuMHMMAlOTCA PpaBHbIMM COOTBETCTBYHOLWMM 3HAUYEHUSM KpeAUTHbIX
CnpenoB, pacCUYMTAHHbLIM AN PENTUHIOBOW TPynmbl, K KOTOPOW OTHECeHa ueHHas bymara
(3@ UCKTIOYEHMEM LEHHbIX byMmar, OTHeceHHbIX K IV pelTuUHroson rpynne, ANns KOTOPbIX
KpeauTHbIN crpes onpenensetcs B 0coboM nopsake, NpeayCMOTPEHHOM HaCTOSLWUM
PernameHTOM).

Onsa cybopAnHNPOBAHHbLIX A0NTOBbIX MHCTPYMEHTOB (06nuraumin KpeamTHbIX opraHusaunm B
c/lyyae OTCYTCTBUS peNTUHIa BbiMyCKa UM Aen03UTOB) YCTaHaBAMBaeTCs AONOHUTENbHasa NpeMus
3a cybopAMHUPOBAHHOCTb, Ha KOTOPYD YBE/IMYMBAKOTCS pacyeTHble BESIMUYMHbI MUHUMANbHOIO,
MaKCUMaANbHOro M MeAMaHHOro 3HadeHWin KpeauTHbIX CnpeaoB B Caydasix, NpeayCcMOTpPeHHbIX
HacTosawmM MpunoxeHueM. Npemus 3a cybopaANHUPOBAHHOCTb ONPeaenseTcs C Y4eTOM AOCTYMNHOWN
pbIHOYHON WHpOpMaLMKM O cnpefax 3a CybopAVHUPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB WU
3MUTEHTOB.

1. PeATUHroBble rpynnbl

Onsa uenen onpeaeneHns KpeauTHOro cnpeaa BBOASATCS cneaytowmne penTUHIoBble rPpynnbl:
PentnHrosas rpynna I - HauBbICWMA YpOBEHb KpPeAUTOCNOCOOHOCTM U CTEemneHb
HaJeXHOCTU MO CpaBHEHWUKD C APYrMMW 3MUTEHTaMu, BbIMyCKaMM UEHHbIX 6ymar unu
dunHaHcoBbIMM ob6a3aTenbCcTBamMn. B yKasaHHY penTUHIOBYIO rpynny BKAKOYAOTCA
[O0IrOBble MHCTPYMEHTbI C PeEATUHIoM oT BBB- (no wkane S&P).

PeiitTnHrosaa rpynna II - BbICOKMIA YypOBeHb KpeaAUMTOCNOCO6HOCTM, MpU 3TOM
NPUCYTCTBYET HEKOTOpas YyBCTBUTENIbHOCTb K BO3AEACTBUIO HEGMAronpusTHbIX NepeMeH B
KoMMep4yecknX, (UHAHCOBbIX W 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTUHIOBYIO
rpynny BKAKOYATCA AONTOBblE MHCTPYMEHTbI C pelTUHIroM oT BB- oo BB+ (no wkane S&P).
PetnHrosas rpynna III - yMepeHHbI YpOBEHb KpeauMTOCNOCOO6HOCTM, MpU 3TOM
NPUCYTCTBYET BbICOKAsA YyBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusaTHbIX NepeMeH B

35 Mcnonb3yeTca erﬂ,MTHbIVI peﬁTMHF no wkKkane pemTMHFOBOFO areHTCTBa, COOTBeTCTBerLIJ,eﬁ BankTe
OCHOBHOIo agonra
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KOMMep4yecknX, (UHAHCOBbIX W 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTUMHIOBYIO

rpynny BKJIIOYAKOTCS AOJIFTOBbl€ NHCTPYMEHTbI C PENTUHIOM OT B- ao B+ (no wkane S&P).

PetnHrosasa rpynna IV. B ykasaHHY PENTUMHIOBYK rpynny BK/OYAOTCS AOJSFOBble

WHCTPYMEHTbI:

= 6e3 pelTuHra, NPUCBOEHHOro PENTUHIOBbIMM areHTCTBaMu, ykasaHHbiMM B Tabnuue 1,
nnu

* C penTUHroMm Hmxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbIM AreHTCTBOM,
yKa3saHHbIM B Tabnuue 1.

PeliTuHroBble rpynmnbl MOryT 6bITb MepecMOTPEHbI MPU BbIMOSIHEHUW OAHOMO U3 CNeAyLWmX

YCIIOBUIA:

* BHECEHWE U3MEHEHUWN B METOAMKY pacyeTa U COCTaB MHAEeKCOB MOCKOBCKOW 6upxu;
* U3MEHEHUE CYBEPEHHOro pentuHra PO arentcreamum S&P, Moody’s, Fitch;
* NIpoYne U3MEHEHWUS Ha pblHKE, NMPU3HAHHbIE CYLECTBEHHbIMW ANS uefnein onpeaeneHus

PENTUHIOBbLIX rpynm.

MpoBepKa yCcnoBuiA AN NepecMoTpa PeMTUHIOBbIX FPynmn NPOBOAUTCS €XeKBapTasibHO.

2. Mopspok onpeaneneHus NpUHaAZIeXXHOCTU AO0JIFOBOro MHCTPYMEHTa K peﬁTm-erBoﬁ

rpynne
OnpeneneHue

NMPpUHaANEXHOCTH

Aosiroeoro

MHCTPYMEHTa K

pPENTUHIOBOW

rpynne

BbIMO/IHAETCA Ha OCHOBaHWM AaHHbLIX BeAyLWnx pel71TVIHI'OBbIX areHTCTB B COOTBETCTBUU C Tabnuuen

1.

Ta6nuua 1. ConocraBneHue wkKan peﬁTMHrOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnepT PenTuHroBa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
asa wkana afa wkana as wkana
Baal BBB+ BBB+
PeATnHrosa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentuHrosa
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+ Peil
ru e oBa
BBB-(RU) MTUHIOB
f rpynna
ruBBB-, i
BB+ (RU) B2 B B III
ruBB+
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Moody s S&P Fitch .
AKPA 3kcnepT v v v PeATnHroBsa
PA exxgyHapogH exxayHapoaH eXAYHapoAH | rpynna
as wkana as wkasna as wkasna
BB(RU) ruBB B3 B- B-
. . PeiAiTuHroBa
Bonee HU3KNIN PENTUHT / PENTUHT OTCYTCTBYET
A rpynna IV

Mpn HanuumMmM y AONTOBOW LIEHHOW 6yMaru, ee 3MUTEHTa WU MOPYYUTENS HECKOJSIbKUX
PENTUHIOB, BblbMpaeTcs HamboNbLMI M3 MMEKWMXCA aKTyalbHbIX KPEAWUTHbIX PEUTUHIOB, C

YYETOM CNneayLwero:

npn Haanydnun pEVITMHFa BbIMyCKa WCNOJ1Ib3YETCA Hanbonbwnn 1”3 aKTyaJibHbIX
KPEANTHbIX peVITMHFOB BblMyCKa, NMPUCBOEHHbIX pa3nyHbIMU peﬁTMHFOBbIMM
areHTCrBaMu,

B OTCYTCTBUW pENTUHra BbIMycka, MPUCBOEHHOrO0 XOTA 6bl OAHUM PEUTUHTOBbIM

areHTCTBOM, MpW HaNNuUK pEenTUHTra 3SMUTEHTa UEeHHOW 6yMarn ucnonb3yercs

HanboONbWWA M3 aKTyasibHbIX KPEAUTHbIX PEWTUHIOB 3MWUTEHTaA, MPUCBOEHHbIX

pasfMYHbIMN PENTUHIOBbLIMW areHTCTBaMu;
NPUCBOEHHOro XoTsa 6bl

B OTCYTCTBUU peVITMHFa BbiIMyCKa W 3MUTEHTQ, OoAHUM

PENTUHIOBbLIM areHTCTBOM, MNpPWU HalW4YuUM peENTUHra nopyynTenss UeHHoW 6ymaru
MCNONb3YEeTC HaumboNblMN M3 aKTyallbHbIX KpPeAUTHbIX PENTUHIOB nopy4ynTens,

MPUCBOEHHbIX pa3/IM4HbIMUA peVITMHFOBbIMM areHTCTBaMu.

3. Oco6eHHOCTU onpeaeneHns kpeauTHbix cnpeaoB ans I, I1, III peMTUHroBbIX Frpynn

KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccumTbiBaeTCa Ha Ka)kaylo AaTty

onpepeneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU AO0JITOBOIro0 MHCTPYMEHTA.

Mpn BbluMCNeHUn kpeauTHoro cnpepa I, 1II,
MegMaHHoOe 3HadeHne KpeauTHOro cnpega 3a nocriegHme 20 TOpProBbiX AHeW (<=

III penTUHroBbIX rpynmn MCNONb3YyeTcs
AaTbl

onpeneneHus cnpaBensinBon CTOMMOCTH).

Onsa pacyeta MeaMaHHOro 3HadeHusa kpeautHoro cnpega I, II, III peWTUHroBbIX rpymnn

MCMOIb3YHTCH 3HAaYEeHUSA AOXOAHOCTU Cneayrowmx obanraymMoHHbIX NHAEKCOB MOCKOBCKON Bupxu,

pacCKpbiBa€MbIX MO UTOMAM Ka>goro ToproBoro AHa Ha cainte MOCKOBCKOM 6VIp)KVI:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, penTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxunB 3HauyeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopriopaTuBHbIX obnuraunii (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc kopropaTuBHbIX obnuraumii (> 1 roga, B- < pentuHr < BB-)
Tukep:RUCBITRB
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OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MeanaHHoro kpeamtHoro cnpeaa ansa I, II, III peATUHroBbIX Fpynn OCyLWeCTBASETCS
B criegytowem nopsake:
PeitTuHrosaga rpynna I

PaccuunTbiBaeTCs KpeauTHbI cnpea Seri 3a Kaxabln n3 20 nocnegHnx Toproebix gHen (13):

Spr1 = (Yrucerrreee — KB/ruceirress) X 100, (13)
lpe:
Spri - 3Ha4YeHUs cnpeaa, paccYnTaHHble B 6A3NCHbIX MYyHKTaX;
YRUCBITRBEB - goxogHocTb mHaekca RUCBITRBBB, packpbitad MocKoBCKOM
bupxen;
KBARucBITREBB - 3Ha4yeHne Ctaskn KB/, B TOUKEe, COOTBETCTBYIOLWEN AHOpaLIMK

mHgekca RUCBITRBBB packpbiTon MockoBcKol 6upxen.
PaccuntbiBaeTca MeanaHHoe 3Ha4YeHne KpeauTHoro cnpeaa Sify 3a nocnegHune 20 ToprosbiX
AHen (MeanaHa M3 nonNydYeHHoro psaa Seri).
Mpwn pacyeTe MeAMaAHHOI0 3HAaYeHUS KPeaAUTHOro cnpeaa Sif; NPOMeXyToYHble OKpYrieHus
3Ha4YeHUn Ser1 He Npom3BoaAaTCA. [onydyeHHOe MeAMaHHOe 3HadeHune KpeauTHOro cnpeja Sy
OKpYrAsieTcs no npasuiaM MaTeMaTUYECKOro OKpyrneHns A0 LLenoro 3HaveHns 6a3mcHbIX MyHKTOB.

PeitTnHrosaga rpynna II
PaccuunTtbiBaeTCs KpeanTHbIN cnpes Seri1 3a Kaxabln n3 20 nocneaHnx Toproebix gHen (14):

Serit = (Yruceitres — KBAgruceirres) X 100, (14)
loe:
Sprit - 3Ha4YeHusa crnpepa, paccynmTaHHble B 6a3nCHbIX NyHKTax;
YRucBITRBB - AoxoaHocTb uHaekca RUCBITRBB, packpbitas MOCKOBCKOM
bupxen;
KB/ RucBITRBR - 3HayeHune CraBkn KB/l B TOUKe, COOTBETCTBYIOLLEN AlOpaunm

mHaekca RUCBITRBB packpbiToit MockoBckol bupixei.
PaccuntbiBaeTca MegmMaHHOE 3HaYeHNE KpeanTHOro cnpeaa Sgfy; 3a nocnegHue 20 ToprosbiX
AHen (MeanaHa n3 rnosyyeHHoro psaa Seri).
Mpwn pacyeTe 3Ha4YeHUa MeaMaHHOro KpeauTHOro cnpeaa St NPOMEXYTOUHbIE OKPYTrAeHUs
3HayYeHUn Serir He npoussoaaTcs. [onyyeHHoe MeAMaHHOEe 3HayeHWe KpeauTHOro cnpeaa Sity
OKpYrfasieTcs no npasuiaMm MaTeMaTUUYECKOro OKpYrieHns A0 Lenoro 3HayeHns 6a3mcHbIX MyHKTOB.

PetnHrosas rpynna III
PaccuuTtbiBaeTcs KpeanTHbIN cnpen Serw 3a Kaxkabii n3 20 nocnegHux Toproebix gHen (15):

SPFIII = (YRUCBITRB - KBARUCBITRB) X 100' (15)
roe:
Serm - 3Ha4YeHusa crnpepa, paccyuTaHHble B 6a3nMCHbIX NYHKTaX;
YRUCBITRB - poxopHocTb uHaekca RUCBITRB, packpbitads MOCKOBCKOM
6upxen;
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KBJRrucBITRB - 3HayeHne CraBkun KB[ B TOUKe, COOTBETCTBYIOLLEN Alopaunu
mHaekca RUCBITRB packpbiToli MockoBckom bupixei.
PaccunTbiBaeTca MegnmaHHOE 3Ha4YeHue KpeauTHOro crnpeaa Spfy 3a nocnegHue 20 ToproebIX
aHen (MeavaHa n3 noslydeHHoro psgaa Seriir).
Mpn pacyeTe 3Ha4YeHU MeEAMAHHOINO0 KpeaUTHOro cnpeaa Spf; MPOMEeXyTOYHble OKPYrieHns
3HayYeHUn Serix He NpousBoAaTcs. [onydeHHOe MeAnaHHoe 3HavyeHue KpeaAuTHOro cnpeaa Sity
OKpYrfasieTcs no npasuiaMm MaTeMaTUUYeCcKOro OKpyrneHns Ao Lenoro 3HayeHns 6a3mcHbIX MyHKTOB.

4. Oco6eHHOCTM onpepeneHnsa KpeanTHbIX cnpeaoB ans IV pedTMHroBow rpynnbi

C y4yeToM HanuMums B AAHHOW rpynne A0/IrOBbIX MHCTPYMEHTOB HU3KOIo KPeaAUTHOrO KayecTBa,
B T.4. npeanedonTHbIX, @ TakKXe AOSrOBblX WHCTPYMEHTOB YAOBAETBOPUTESIbBHOIO KpPeauTHOro
KayectBa, HO 6e3 penTuMHra, MeAuMaHHbI KpeauTHbIM cnpel SPry PaccyUTbiBaeTCs Ha
WHAUBUAYASIbHOW OCHOBE AJ1 KaXA0ro A0/IrOBOr0 MHCTPYMEHTa.

3HavyeHMe MeaMaHHOoro KpeamMTHOro cnpeaa Ans A0AroBOro MHCTPYMeHTa, BKAKYEHHOro B IV
PENTUMHIOBYIO rPynny, pacCYUTbIBAETCS Ha Kaxxayl AaTy onpeaeneHus cnpasensiveoil CTOUMOCTH
[OSITOBOrO MHCTPYMEeHTa B cnegytolieM nopsake3©:

HEe pexe 4yeM Ha noCNeAHUA [eHb KaXAoro KsapTana Ans A0JroBOro WHCTpyYMeHTa

onpenensieTca 3HaudeHne KpeaAuTHOro crnpena C NpuMEHeHMeM OAHOro U3 NepevyncrieHHbIX

HxXe cnocobos (aanee — 3KCNEpTHOE 3Ha4YeHue KpeauTHoro cnpeaa). OAHOBpeMEHHO Ans

OONrOBOr0 MHCTPYMEHTa oOnpeaensercs BefMYMHa OTKIOHEHUS 3KCNepTHOro 3HaydyeHus

KpeauTHOro cnpeja OT 3HayYeHUs MeaAnaHHOro KpeaAuTHOro cnpepa, paccyntaHHoro ans III

PENTUHIOBOW rpynnbl Ha 3Ty e AaTy (ASE': (i-iv));

MeAWaHHbIN KpeauTHbIn cnpeg S3 -, ANS AOMr0BOro MHCTPYMEHTa NMpu3HaeTcs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  DJKCMNEepTHOMY 3Ha4YeHU KpeauTHOro cnpepa, €ecin OHO pacCYUTaHO Ha aaty
onpeaeneHns cnpaseasiMBoi CTOMMOCTU AONTOBOr0 MHCTPYMEHTA;

*  3HAYEHUID MeAMaHHOro KpeauTHOro crnpega, paccumtaHHomy ans III peATuUHrosou
rpynnbl Ha AaTy onpeaeneHus cnpaseasiMBo CTOMMOCTUM AONTOBOrO MHCTPYMEHTa U
YBENIMYEHHOMY HA BENUYUHY AST'[ q_1v), PACCUMTaHHYl0 Ha Haubonee no3aHIOW0 AaTy
ornpeaeneHns 3KCrepTHOro 3HadeHWs KpeauTHOro cnpeja Ass8 AaHHOro A0JIroBoro
WHCTpYMeHTa.

B uenax HacToslwero NyHKTa B pacyeTe 3Ha4YeHUs MeAMaHHOro KpeamTHoro cnpega ansa III
PENTUHIOBOM FPYMMbl HE YYUTbIBAETCHA NpeMus 3a CybopaANHUPOBAHHOCTb B C/iyvae, ecin 40JroBow
WHCTPYMEHT aBnsgeTcs cybopaAnHUPOBAHHbLIM.

Mpn pacyeTe 3KCNEPTHOr0 3Ha4YeHUs KPeaAUTHOro cnpeja MakCMManbHO WCNONb3YHOTCA
HabnogaeMble pblHOYHbIE AaHHblE. Huxe npuBeAeHbl BO3MOXHble METOAbl pacyeTa 3KCMepTHOro
3HaYeHUs KpeaAWTHOro crnpeja B nopsake ybbiBaHWS NpuUOpUTETa MO MUCMOSb30BAHUKD PbIHOYHbIX
AAHHbIX:

36 Ecnu Ha maTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM A0AFOBON LIEeHHOM 6yMaru, BKAYEHHON B IV
PEVTUHIOBYIO FPynny, 3HaYeHNe MeaAnaHHOro KpeauTHOro cnpeaa Ans Heé He yCTaHOBMIEHO, TO pacyeTHas
LeHa TakoW AO0IroBoOM UeHHoM bymarn onpegeneHHas MeToAoM NpMBEAEHHON CTOMMOCTM 6yayLimx
[EeHEeXHbIX MOTOKOB MPU3HAETCS PaBHOW HYJIIO.
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. Ecnun y amuteHTa nmerotca B obpalieHnn Apyrue BbiMyCKM AONTOBbIX LEHHbIX Bymar, no
KOTOPbIM CYLLECTBYET aKTUBHbIA PbIHOK M MMEKTCA AOCTYMHble LeHbl YPOBHA 1 mMepapxuu
cnpaBea/IMBON CTOMMOCTU, TO MeAUMAHHOE 3HAYEeHNE KPeAUTHOro cripeia paccymTbiBaeTcs no
dopmyne (16) kak cpegHee 3HaYeHMe OTKIOHEHUM 3D PEeKTUBHOM 4OXOAHOCTN K MOralleHuto
(odbepTe) Takmx BbinyckoB oT CtaBkn KB[ ana cpegHeB3BELLEHHOrO CpokKa A0 MoralleHus
(obepTbl) COOTBETCTBYHOLLENO BbINyCKa.

Srw=OKPYTJ(CP3HAUYYTM; — K 5 /;),4) x 100, (16)
roe:

ST rv - MeANaHHOe 3HayeHue KpeauUTHOro cnpeja, pacCcyMTaHHble B
6a3nCHbIX MyHKTaX;

YTM; - addekTMBHAA [AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON UEHEe j-ro BbiMyCKa AO0/rOBOM LIEHHOWN
6ymaru, packpbitas MockoBcKol 6upxen;

KB/ - 3HayeHuMe CtaBkm KB B TO4YKe, COOTBETCTBYHOLILEN
cpeHeB3BELEeHHOMY CpoOKy A0 noraweHus (odepTbl) i-ro
BblNyCKa AO/ITOBON LleHHOW Bymaru;

i - maeHTMduKaTop BbIMyCKa AONrOBOM LEHHOW 6ymaru
3MUTEHTA, OT/INYHOIO OT OLEHNBAEMOIO.

o Ecnv BbINyCKy AOArOBOM LEeHHOM byMarn uav sMUTEHTY /MOpYyYUTENto 3TOro BbiNycKa
NPUCBOEH PENTUHI MEeXAYyHapoAHbIM WMAN HauWOHaNbHbIM PENTMHIOBbIM @reHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeanaHHoe 3HavyeHne KpeanTHOro cnpeaa paccymTbiBaeTcs
no dopmyne (17) kak cpegHee 3HayeHUE OTKJIOHEHWUI 3PPEKTUBHOM AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AONTOBbIX LEHHbIX ByMar Cc TakuM xe unm 6nm3kum
KpPeAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM TMPU3HAEeTCA aKTUBHbIM U MMEKTCH
HabnogaemMble pblHOYHbIE LeHbl YpoBHA 1, oT Crasku KB ans cpeaHeB3BeLWEHHOro
cpoka Ao noraweHus (ogepTbl) COOTBETCTBYIOLLErO BbiNyCKa.

BnM3knMm KpeaAuTHbIM pPEWUTUHIOM MPU3HAETCS KPEeAUTHbIN PENUTUHI, KOTOPbIN
OTKNIOHSETCHA OT KPeAUTHOro penTUHIra aSMUTEHTA/BbINyCKa/MopyynTens no BbiMyCKy Ha
+/- 0QHY KpeauTHYIO CTYMNeHb.
SErw=OKPYTJ(CP3HAY(YTM; — K 5 /I;),4) x 100, 17)
loe:

ST rwv - MeAMaHHOe 3HadyeHue KpeauTHOro cnpeja, paccyuTaHHble B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LeHe j-ro BbiNyCka A0JIFOBOM LIEHHOMN
6ymarun, packpbiTas MockoBCcKon 6upxen;

Kb/, - 3HayeHue CraBknm KB[l B TOYKe, COOTBETCTBYHOLLEN

CpeAHEB3BELIEHHOMY CPOKY A0 noraweHuma / odepTbl j-ro
BblMyCKa AO/ITOBOM LleHHOW ByMmaru;
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j - MAeHTUdUKaATOp BbiNyCKka AOAroBOM UeHHOM 6ymarwy,

OT/IMYHOIO OT OLIEHMBAEMOrO, C TakKUM € WM BNU3KUM
KpeAUTHbIM PENTUHIOM.

Mpu OTCYTCTBMM pENTUHIA BbiNyCKa AOJITOBOM LEHHON ByMaru, aMuTeHTa / nopyuunTtens
3TOr0 BbIMYyCKa, MPUCBOEHHOIO MEXAYHapOAHbIM WN HaUMOHaNbHbIM PEATUHIOBLIM
areHTCTBOM, YyKa3aHHbIM B Tabnuue 1, MeamMaHHOe 3Ha4YeHWEe KpeaAUTHOro cnpega

PaCCHYUTbIBAETCA:

(o]

KaK OTK/JOHeHMe 3(h@eKTUBHOM [0XOAHOCTM K noraweHuto (odepTte) Bbinycka
OOSIFOBOW LleHHOoM 6yMarm aHanorM4Horo KpeamTHOro KayecTtsa, pblIHOK MO KOTOPOMY
MPU3HAETCA AaKTMBHbIM W WMEKTCA pPblHOYHbIE UEHbl YPOBHA 1 wuvepapxuu
cnpaseanmeon crtommoctu, oT CrtaBku KB ans cpegHEB3BELWEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYHOLLENO BbiMyCKa.

AHanornyHoe KpeamTHOE KayecTBO MOXET OnpeaensaTbCd Ha OCHOBaHMMU
MPUCBOEHHOI0 KpPeauUTHOrO PpenTUMHra unucxoas W3 BHYTPEHHENW MeToAWMKM
onpeaeneHns BeNMUnHbl KpeanTHOro pucka.

KaK MeAnaHHoe 3HauYeHMne KpeanuTHOro cnpega, paccumtaHHoro ang III peiTuHrosom
rpynnbl, yBeJIMYEHHOE HA BENNYUHY AFD.

BennunHa AFD exeroaHo onpefensieTcsd Kak pasHuua Mexay cpegHuM 3HadveHueMm
yacToTbl AedonToB3” BbiMYCKOB AO0/IOBbIX LIEHHbIX 6yMar poOCCUINCKMX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, n cpegHmM 3Ha4yeHMeM 4acTtoTbl AedonTos
BbIMYCKOB [OMNIMOBbIX LEHHbIX OyMar pPOCCUMMUCKUX 3SMUTEHTOB, OTHECEHHbIX K
pentnHrosomn rpynne III.

CpeoHee 3HauyeHWe 4acToTbl AedOoNTOB BbIMYCKOB AOArMOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBON rpynne, onpeaensiercs no gopmyne
(18):

ISP
AFD= CP3HA q(Z{—) (18)
n

rae:

ISP - KO/IMYECTBO POCCMNCKUX SMUTEHTOB BbIMYCKOB AONIOBbIX LLEHHbIX ByMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuueir 1 K COOTBETCTBYIOLWEN
pPENTUHIOBOM  rpynne, gonyctmBwux gedont xota 6bl  ofgHOro
obs3aTenbCcTBa, NpeayCMOTPEHHOro XoTs 6bl OAHWMM BbIMYCKOM A0/FOBbIX
LeHHbIX 6yMar B TeyeHue CooTBeTCTBYOWero nepmoga (roga) HabnogeHus;

IS - KOJINYEeCTBO POCCMMNCKUX SMUTEHTOB BbIMYCKOB AONIOBbIX LleHHbIX 6yMmar,
OTHECEHHbIX B COOTBEeTCTBMM C Tabnuueir 1 K COOTBETCTBYHOLLEN
PENTUHIOBON rpynne;

37 OnpepeneHve 4acTtoTbl AedONTOB MPOM3BOAMTCA HA OCHOBaHMM MNY6/MYHBLIX AOCTYMHbIX AaHHbLIX MO
AedonTtam, Nny6anMKyeMbIX Ha CailTe COOTBETCTBYIOLLEr0 areHTCTBa.

HdedonT B OTHOWEHUM XOTA 6bl OAHOr0 06A3aTenbCTBa, NPeayCMOTPEHHOro XOTA 6bl OAHWM BbIMYCKOM
[IONTOBbIX LEHHbIX 6yMar aMUTeHTa, npeanonaraet AedonT aMUTeHTa.
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n - NopsiAKoBbIN HoOMep nepuoga (roga) HabnwaeHus, NpuHagnexawmn
MHOXecCTBY N;
N - KO/IMYEeCTBO NepnoaoB HabnwaeHus, ner.

Pe3ynbTaT pacyeta FD okpyrnserca no npaBuiaM MaTteMaTUUYECKOro OKpyrieHusa oo
LLlenioro 3Ha4eHu4.

5. Mopspok onpeaeneHna amanasoHa KPeAUTHbIX CNIPeAoB ANA PEATUHIOBbIX rpynn
Bboibop gmanasoHa AmanasoHOB KpeaWTHbIX CrpenoB Ans penTuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha CneayrLlemMm:

MeaMaHHoe 3HaUYeHne KpeaMTHOro cnpeaa onpeaenseTcs B nopsaake, NpeayCcMOTPEHHOM
HacToAWMM PernameHTomMm;

HUXHAS rpaHuMua ansa I-ol pelnTMHroBOM rpynnbl NMPpUHMMaeTcs paBHoh 0, Tak Kak
AOX0AHOCTb obnuraumin I-om penTUHroBOW rpynnbl HE AO/MKHA OblTb HUMXE CpeaHen
OOXOAHOCTU rocyAapCTBEHHbIX bymar;

HWXHAS rpaHmua ang  II-oM  penTMHrOBOWM rpynnbl  yCTaHaBAMBAETCA paBHOM
MeANnaHHOMY 3HadeHuto I-on penTUHIOBOM Fpynnbl, Tak Kak AOXOAHOCTb obnuraummn II-
ON PENTUHIOBOW rpynnbl HE AO/MKHA BbITb HMXE cpeaHeln A0X0AHOCTM obnuraumii I-on
PENTUHIOBOW rpynnbl;

HWXHAS rpaHuua ansa  Ill-ed penTUHroBOW rpynnbl  yCTaHaBNMBAETCS paBHOMN
MeaMaHHOMY 3HayeHuto II-oM peMTUHrOBOM rpynnbl, Tak KakK AOXOAHOCTb obnuraumim
III-e peNnTUHIOBOW rpynnbl HEe Ao/MKHA 6bITb HUXE cpeaHen goxoaHocTn obnanraumn I1-
Ol pENTUHIOBOWN rpynmnbl;

BEPXHSAS rpaHuUa@ pPENTUHIOBOW rpynnbl yCTaHaBAMBaeTcs TakmuM o6pa3oM, 4Tobbl
AnanasoH MexXay HWXHEN rpaHuuen m MegmaHoih 6bin paBeH AumanasoHy Mexay
MeANaHOW U BEPXHEN rpaHULEN PENTUHIOBOM Fpynnbl.

PacueT AmnanasoHa KpeaAuTHbIX cnpenoB (MMHMMaNAbHOIMO 3HAaYeHUs KpeauTHOro crpena -

Min(a), MakcMManbHOro 3HayeHus KpeauTHOro cnpepa - Max (B)) sbinonHgetrca ana I, II, III
PENTUHIOBON rPynnbl UCXOAS M3 3HAYEHWUNA MeAMaHHbIX KpeAUTHbIX CNpefoB COOTBETCTBYIOLLEWN
PENTUHIOBON Fpynnbl B COOTBETCTBMKU C Tabnuuen 2 ¢ y4eToM npemun 3a cybopaANHUPOBAHHOCTb
(ecnn NpMMEHUMO K aHaNMU3NPyeEMOMY MHCTPYMEHTY).

NToroBble Anana3oHbl KpeaAUTHbIX CNpeaoB npuseaeHbl B Tabnuue 2.

PacueT AnanasoHa KpeauTHbIX cripefoB ans IV peiTUHroBol rpynnbl He BbIMOJHSETCS.

Ta6nuua 2. lvana3soH KpeaUTHbIX CNpPefoB PEATUHIOBbIX rpynnm.

[Jvana3oH KpeauTHbIX cripenos
Min (a) ‘ MeauaHa ‘ Max (B)
PeliTnHrosasa rpynna I
0 + npemus ‘ Sty + npemus ‘ 2 X SPyp + nNpemus
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PeritnHrosas rpynna II

Sty + npemus ‘ SPrn + npemus ‘ 2 xSPrn—SPrD + npeMus

PeliTnHrosas rpynna III

SPrn + npemus ‘ SPrm + npemuns | 2 xSPrm—SPr) + npeMus
lpumeyaHune:

B Tabnuue 2 3Ha4yeHMe nokasaTtenst «NpeMus» NPUHUMAETCS pPaBHbIM 3HAYEHUI0 MPeMUKM 3a
CybopAVMHUPOBAHHOCTL A1  CyOOpPAMHUPOBAHHBLIX AEMO3UTOB UM CybOpAMHUPOBAHHbIX
obnuraunn KpeanTHbIX OpraHnU3auun B Cilydae OTCYTCTBMS peATUHIa BbiNycka, 1 paBHbiM 0 B
OCTaNnbHbIX C/yYyasXx.
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MPUNOXEHMUE 23. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM

AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WUHGOPMALUMM O KOPMOpPaTUMBHOM [AEWCTBUMU OT
BbILIECTOSWEro Mecta XpaHeHusa — gaTa 3auMcineHus LeHHblX 6ymar
WAW  OEeHEeXHbIX CpeacTB, MNpaBO Ha MNoOAy4YeHMe  KOTOpbiX
npeaocTaBaseT KOprnopaTUBHOE AENCTBME SMUTEHTA.
Kpuntepun e [laTa 3auunciieHMs UeHHbIX 6yMar nnm AeHeXxHblX CPpeacTB, NpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckasa 3a40/KEHHOCTb MO BbinaaTe A40Xo4a He
onepaunoHHOH MOXeT 6bITb KBanudunumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaraMm w/wuam AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

nony4vyeHNo B pe3ybTaTe KOPMNopaTUBHbIX OEeNncTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTcd B cieayrouwem nopgaake:

1) B HOMMUHaNbHOMW CyMMe 3a40/IKEHHOCTb B C/iydyae KBanudukaumm
3a40/1KEHHOCTM KakK onepaunoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopmMmauuu:

e KOJZIMYECTBA LEHHbIX byMar, sasnsawwmxcs 6a30BbiIM aKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTEHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNaHOBOM0 ABUXKEHMUS LLEeHHbIX
6yMar oo gatbl dUKcaunm peectpa BnaaenbLEB BKIOUUTENBHO;

e KO3hduUUMeHTa KOHBepTaLNK;

e CNpaBeanMBOM CTOMMOCTM LUeHHbIX 6ymar, nognexatwmx
3a4YMCNEHN0 NO pe3ysbTaTaM KOpnopaTUBHOIO [AEWCTBUSA,
onpeaeneHHoln B cOOTBETCTBMM [IpnnoxeHmem 3.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen mHgpopMmauuu:

e KONMYeCcTBa LEHHbIX 6yMar, aBAsOWKMXCS 6a30BbIM aKTMBOM
KOpNOpaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cuyeTe geno MUO® Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MSIAHOBOIO ABUXEHUS LLEHHbIX
6ymar 4o gatbl puKcauum peecTpa BAagenbLeB BKIOUYUTENBHO;

e [EHEXHOW  KOMMEeHcauMm Ha oAHYy  UeHHyw  6ymary,
YCTaHOBMIEHHYO KOPNOpPaTUBHbLIM AENCTBUEM 3MUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

CnpaBe,anBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Chydae€e BO3HUKHOBEHUA

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunoxeHnem 6.

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBMIEHHON A/ OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
SMUTEHTA;

e B Cciy4dae oduumanbHOro onybankosaHms coobweHns o 6aHKpoTCcTBE
B OTHOLWEHUM 3MUTeHTa (Aunua, 06593aHHOro No LeHHon bymare) - ¢
AaTbl opuumnanbHoro onybnmMKoBaHMsa Takoro cooblieHums.

Cnucok o06wunx cobbiTun, npmBoaAwMX K obecueHeHuto, yKa3aH B
MpunoxeHunn 6.

123



NMPNNOXEHWNE N° 24. OCOBbIE METOAblI OUEHKAU, NMTPUMEHSAEMDIE B
NEPNOA KPU3NCHOW CUTYALUUN HA ®UHAHCOBOM PbIHKE

Hactosawme nogxoabl M YTOYHEHUA K MeTodaM OUEeHKUM aKTUBOB M
06s3aTenbCTB ABNAIOTCA 06593aTeNbHbIM AOMNOSIHEHUEM K CTaHOoapTHbIM METOoAdaM,
yKasaHHbIM B HacTosawmx MNMpasunax onpegeneHmna CHA v NpMMeHA0TCA B nepuos
C AaTbl BKNIKOYEHUA HaAcToALWero npuioxeHusa B Npasuna onpegeneHmnsa CHA go ero

MCKHOYEHNA (I'IOJ'IHOCTb}O nin B L-IaCTl/I).

1. MpuMeHeHne PpeUTUHIOB MeXXAYHapPOAHbIX PEUTUHIOBbIX
areHTCTB.

1.1. CHumxeHue (OT3bIB) pEUTUHra KpeauTOoCNOCOOHOCTU, MNPUCBOEHHOrO
WHOCTPaHHbIMN PENTUHIOBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings u
Moody’s Investors Service (panee - WHOCTpPaHHblE PEUTUHIOBble areHTCTBa)
POCCUNCKUM KpeAUTHbIM OpraHusaumsM, WMHbIM POCCUUCKUM OpraHusaumsaMm, a
TakKXXe UX crneunanbHbIM opuanyeckmm nuuam (SPV) n goyepHMM KOMNaHUAM m3
MHOCTPaHHbIX topucankummn, Poccunckon depepaumm, cybbektam Poccunckon
d®epepaumm, MyHuumnanbHbiM obpasoBaHmaM nocne 01 despansa 2022 roga, He
ABNSETCA NPU3HAKOM obecueHeHns ANs POCCUNUCKUX KOHTPareHToB.

1.2. Onpegenenune BepoaTHocTn gedonTta (PD) no obs3aTtenbcrtesam B pybnsx
MW  WHOCTPAHHOW BasnwTe 4yepe3 PenTUHIU, NPUCBOEHHbIE MHOCTPaHHbIMU
PENTUHIOBbIMW areHTCTBaMu POCCUUCKUM KOMMAHUAM, B T.4. UX CneumasnbHbIM
topuanyecknm nuuam (SPV), HeuenecoobpasHo.

Hannune 'y  pOCCMUCKOro  KOHTpareHta penTUHra  WHOCTPAHHOIo
PENTUHIOBOr0 areHTCTBa He MPUMHUMAETCA B pacyeT U paccMaTpumBaeTCs Kak
OTCYTCTBUE penTunHra. Ans onpegenermnsa PD 4onycTUMO UCMOMb30BaHUE 3HAYEHNS
PD poccumnckoro pentmnHroBoro areHtcrea AO «2kcnepT PA» yepes conocrasieHume
PENTUHIOB POCCUNCKNUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa pemTUHra OAHOr0 M3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB NMpUMeHsieTcs 3HadeHue PD, onpeaeneHHoe pOCCUNCKUM

peNTUHrosbiM areHTcTBoM AO «3kcnept PA» (panee - AreHTtctBo) (Tabnuua 8
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«YpoBHW (4acToTbl) pedonta nNo PENTUHIOBbIM KaTeropmsiMm HauMOHANbHOMN
POCCUNCKOMN PENTUHIOBOM LWKaAbl AreHTCTBa AN BCeX 0O6bEKTOB peNTUHra, Kpome
CTPYKTYPHbIX 06/MraumMm M MHCTPYMEHTOB CTPYKTYPHOro (UHAHCUPOBAHUS» B
cocTaBe oT4yeTa 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX AedosTa no penTUHIOBbIM
KaTeropmsiMm MNpUMEHSAEMbIX PpeuTuHroebix wWwkan Ha 01.01.2022. WUCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpwm

3TOM B C/iy4dae Ha/Myina y KOHTpareHta HECKOJIbKUNX peﬁTMHFOB, NMPUNCBOEHHbIX

pa3HbIMN POCCUNCKMUMU PEUTUHIOBLIMMU areHTCTBaMu, BbIGMpaeTCca HaWMMEHbLUNN
PEUTUHI M3 aKTyasibHbIX M COOTHOCUTCA C pentuHrom AO <«3kcnepT PA» B
cootBeTcTBUM C [lpunoxeHnem 6. B cnyyae HeobxoaMMOCTM MNpPOBECTU
conoctaBneHune pentmHros OO0 «HKP» n OO0 «HPA» c penTuHramm AO «IkcnepT
PA» wucnonb3yetca Tabnumua cONOCTaBNEHUSA PENTUHIOBbIX LUKaN POCCUNCKUX
KpeaAUTHbIX PEUTUHIOBbIX areHTCTB, yKa3aHHas B MHMOpMaunMoOHHOM cooblieHnm
BaHka Poccum o1 30.12.2021 «MHDOpMaums 0 conocTtaBNeHUN PENTUHIOBbIX LKA
POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX areHTCTB». [Nns oTobpaHHOro penTuHra oT
AO «2kcnepT PA» BbibMpaeTcsa cooTBeTCTBYOWEe 3HavyeHmne PD no tabnuue 8 ans
cpoka 1 roga.

Mpu OTCYTCTBUM Yy KOHTpareHta peuTUHra oJHOro K3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB 3HadyeHne PD MoxeT 6bITb onpeaeneHo uUcnosib3oBaHue
3HayeHnn PD WMHOCTPaAHHOro penTUHroBOro areHtcrBa Moody’s 3a KpPU3UCHbLIN
nepunog 2009 roga yepe3 conocTtaBNeHNE PENTUHIOB POCCUNCKUX PENTUHIOBbIX
areHTCTB.

B cnyyae Hanuums y KOHTpareHTa PpenTUHra OAHOro M3 POCCUNCKUX
PENTUHIOBbLIX areHTCTB NpuMeHseTcs 3HavyeHne PD oT areHTcTBa Moody’s 4vepes
COMocCTaB/IEHME PENTUHIOB B COOTBETCTBUK C NpunoxeHunem 6. Npu 3TOM B cyyae
HanMuna HECKOSIbKUX PEeuTUHIOB, MNPUCBOEHHbIX pPasHbIMU  POCCUNCKUMU
PENTUHIOBbIMW areHTCTBaMu, BblIbMpaeTcs HanMeHbLUN PENTUHT U3 aKTyallbHbIX U
COOTHOCUTCS C pPEUTUHIOM areHTcTBa Moody’s. B cnydae Heo6XoAMMOCTM NPOBECTU
conoctaBneHne pentnuHroe OO0 «HKP» n OO0 «HPA» Cc pelnTUHroM areHTCTBa
Moody’s conocTaBneHmne ocyllecTBnsieTca 4vepe3d pentmHrn AO «2kcnepT PA» C

ncnonb3oBaHMeM Tabnuubl CONOCTaBAEHUS peVITMHFOBbIX LiKarn pOCCVIVICKVIX
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https://raexpert.ru/docbank/eef/df6/380/0d335f3cb12556c04667cc2.pdf

KPeAUTHbIX PEeNTUHIOBbIX areHTCTB, YKa3aHHOW B MIHMOpMauUMOHHOM coobueHnmn
BaHka Poccum ot  30.12.2021 «NHDopmauma o conocTaBneHUU PenuTUHIOBbIX
LWKaN POCCUNCKUX KPEeOUTHbIX PENTUHIOBbLIX areHTCTB>.

0Na KpynHbIX KOHTPAreHTOB, HE OTHOCALWMXCA K NpeanpusTUaM Masoro w
cpeaHero bmusHeca (Bblpyyka 4 mnpg py6. n 6onee B roa), B cny4vae OTCyTCTBUS
peNTUHra O4HOr0 U3 POCCUUCKUX PENTUHIOBLIX AreHTCTB MPUMEHSETCA CpeaHsad
BEpPOATHOCTb gedonta ans Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHUM
aKTyanbHOIro OoT4eTa Mo eXerogHoMy MCCrefoBaHMI0 KopnopaTuUBHbIX AedoNnToB
(Annual default study) c npmMmeHeHneM COOTBETCTBUS YPOBHEN PENTUHIOB.

B kauecTBe UCTOUYHMKA MHIOpMaumm o BeinunHe PD NCnonb3yoTcsa AaHHble
3a 2009 roa 3 Tabnuubl 38 «Annual issuer-weighted corporate default rates by
alphanumeric rating, 1983-2021» akTyanbHOro oT4yeTa NO eXerogHoMmy
nccnepoBaHuMto kopriopatuBHbix aedontoB (Annual default study) areHTcTBa
Moody'’s.

1.3. OnpepeneHne 3HayeHuss LGD BO3MOXHO MO aKTyaJibHOMY OT4YeTy
WHOCTPAHHOIO PENTUHIOBOro areHTCTBa Moody’s 4epe3 conocTaBfeHune
PENTUHIOB POCCUNCKNUX PENTUHIOBbLIX areHTCTB.

3HaueHune LGD onpepensetcd Ha OCHOBAHWUWU aKTyalbHbIX MYBAUYHbBIX
AOCTYMHbIX AAHHbIX U3 OTYEeTa PEUTUHIOBOro areHTcTea Moody’s no exerogHomy
nccnenoBaHuo  KopnopaTuBHbiX gedontoB (Annual default study, Tabnuua
«Average senior unsecured bond recovery rates by year before default» ¢ 1983
roga Ha ropmsoHTe 1 roa) B COOTBETCTBMM C MPUHALNEXKHOCTbIO COMOCTAaBIEHHOIO
PENTUHIra KOHTpareHTa K rpynne pemTUHros, ANs KOTOPbIX OnpeaensieTcs recovery
rate38.

B cnyyae Hanuums y KOHTpareHTa peuTUHra OAHOro M3 POCCUMUCKUX
PEUTUHIOBbIX AreHTCTB 4epe3 ConocTaBfieHne peuTUHIOB B COOTBETCTBUM C

MpunoxeHneMm 6 onpenenseTcs penTUHr peuTUHroBoro areHTcrea Moody’s. Mpu

38 Ecnu B ny6iMKyeMbIx MaTepuanax peiTMHroBbIX areHTCTB UCMOoMb3yeTcs nokasaTens Recovery Rate (RR), To notepu
npu aedonte (LGD) onpepenstoTcsa cneagyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblin NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTtaM, NpMBOAMMbIA areHTCTBaMn ANt
KaXAoro penTuHra B eXerogHblX UCCNeAoBaHUAX.
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3TOM B C/lydae Haauuyns HECKONbKUX PEUTUHIOB, MPUCBOEHHbIX pPasHbIMU
POCCUNCKUMN PENTUHIOBbLIMU @areHTCTBamMm, BbibMpaeTcs HaUMMEHbLNN PENTUHT U3
aKTyallbHbIX W COOTHOCUTCA C PeuTMHroM areHtcrea Moody’s. B cnyvae
HeobxoaAnMoCTK npoeBecTu conoctaBneHme pentmHroe 000 «HKP» n OO0 «HPA»
C PENTUHIOM areHTcTBa Moody’s conocTaBsieHMe OCYLLEeCTBSETCA Yepe3 PpeENTUHIU
AO «2kcnepT PA» c ncnonb3oBaHmeM Tabnuubl CONOCTaBAEHUSA PENTUHIOBbIX LWKan
POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX areHTCTB, yKasaHHOW B NHMOpMaLuMOHHOM
coobweHnn baHka Poccum ot 30.12.2021 «WNHPopmauma o conocTaBiieHUmn
PENTUHIOBbIX LUKAM POCCUNCKUX KPEAUTHbLIX PENTUHIOBLIX @reHTCTB». Hanuune y
KOHTpareHTa peMTuHra MHOCTPAHHOIo PENTUHIOBOIo areHTCTBa He NpUHMMaeTCs B
pacyeT U paccCMaTpUBAETCs KakK OTCYTCTBUE penTUHra.

ONa KpynHbIX KOHTPAreHTOB, HEe OTHOCALWMXCA K NpeanpusaTuaMm Masoro w
cpeaHero busHeca (Bblpy4dka 4 mnpa pyb. n 6onee B roa), B cnydae OTCYTCTBUSA
peNTUHra O4HOro U3 POCCUUCKUX PEUTUHIOBLIX areHTCTB MPUMEHSEeTCA 3HaYeHne
recovery rate ansa Speculative Grade.

1.4. Tlopsaok onpeaeneHns 3HadeHun PD mn LGD ana WMHOCTPaHHbIX

KOHTPAareHToB HE MEHAETCH.

2. AecdonT uam NpocpoykKa Nno BaslOTHbIM obsa3aTenbcTBaM.

2.1. [nsa KOHTpareHTa MOXeT He cuumTaTtbCa cobbiTem pedonta wan
obecueHeHNsa HencnonHeHne 06a3aTenbCTB B BastOTe, OTIMMHOWN OT POCCUMNCKOro
pybns, ecnn wmnMewTCs OCHOBaHWUS nonaratb, 4To AedoNT npousowen wmn3s-3a
CObbITUI, He CBSA3aHHbIX C AeATEeNbHOCTbID KOHTpareHTa, Hanpumep, BBeAEHMS
CaHKUWN, 3anpeTa/HEBO3MOXHOCTU pacyéToB CO CTOPOHbl  WMHOCTPAHHbIX
KOHTpareHToB WA POCCUNCKUX FOCYAapCTBEHHbIX OpraHoB.

2.2. HeucnonHeHHble o6s3aTenbCTBa KOHTpareHToB, B TOM 4ucae no
BbiN/aTe KYMNOHOB U AMBUAEHAOB B MHOCTPaHHOW BaskoTe, NO COCTOSHMIO Ha 31
nonsa 2022 roga BKAKUYUTENBHO, CYMTAKOTCSA HaxoasWwmMMncs B aedonTte B cryyae,
€CiIn TaKkoe HEeWUCNOoJIHEHWE BO3HUWKNO B pe3ynbTate aencremin (b6espencrteus)
WHOCTPaHHbIX AEeN03MTAapHO-K/INPUHIOBbLIX KOMMAHUM (B T. 4. MeXAYHapOAHbIX

PaCYETHO-KNIMPUHIOBbIX LEeHTpoB «EBpoknunp baHk», r. bptoccenb, n «Knmpctpum
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BaHKkMHr», r. JliokceMbypr), WHOCTpPaHHbIX 6AaHKOB MAM WMHbIX CaHKUMOHHbIX
AENCTBMN MHOCTPAHHbIX rocyaapcTts u (Unu) perynnpyowmx opraHos. [dedonT m
obecueHeHne B OTHOWEHMM CAMOro KOHTpareHTa/aMuTeHTa, B TOM u4ucne
nepekpécTHbIM AedOoNT No ero nHbiM obs3aTenbCTBaM, HE BO3HMKAIOT.

Jo 31 uniona 2022 roaa HEUCNOJIHEHUE TakUx 0653aTeNnbCTB He ABNSETCSA
cobbiTnem obecueHeHns nnn gedonTta AN Uesnen KoOppekTUPOBKM cnpaBeavBoOm
CTOMMOCTWN TakoMn 3a40/1KEHHOCTMW.

2.3. C 31 wionga 2022 roga (BkNw4uuTenbHO) ob6s3aTenbCcTBa MO UEHHbLIM
bymMaram B MHOCTpaHHOM BasiloTe OLLEHMBAIOTCSA cneayrowmm obpa3omMm:

2.3.1. Obsa3atenbCcTBa, B TOM 4YMCae MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOWEHUN LUEeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLWECTBASETCA Ha C4YéTe
HOMMHANBbHOIO AepXXaHUsa cneunannm3npoBaHHOro Aeno3mTtapus, oTtkpbltoro B HKO
AO HPO, v no KoTopbIM BbiNjaTa He MoXeT OblTb nNpousBeneHa B pybnsx B
COOTBETCTBUMN C AEUCTBYKOLWMM 3aKoHoAaTenbCTBOM Poccunckon denepaunmm, C
AaTbl MPU3HaHMA B MMYLLUECTBE MaeBOro0 MHBECTULMOHHOIo ¢oHaa MpU3HATCS
HaxoaswmMmnca B cocTtosaHuu pecdonta, LGD no 3TuM obsA3aTenbcTBaM
npuHuMaeTcsa paBHbiM 100%.

2.3.2. Obg3aTenbcrea, B TOM 4ucie No Bbinaate KyrnoHOB U AUMBUAEHAOB, B
OTHOWEHUN LeEeHHbIX 6yMar, XpaHeHue KOTOpPbIX OCYLWEeCTBASAETCA Ha C4YéTe
HOMMHANbHOIO AepXXaHUsa cneunann3npoBaHHOro Aeno3uTtapusd, oTkpbltoro B HKO
AO HP, »n BbiNnata NO KOTOPbIM MOXeT ObITb npousBedeHa B pybnsax B
COOTBETCTBUM C AENCTBYWOLWMM 3aKoHOoAATeNnbCTBOM Poccuickon depepaunmn, c
AaTbl NPU3HAHUA B UMYLLECTBE MaeBoro MHBECTULMOHHOro oHAa OLEHMBAOTCS B
obwem nopsake, ycTtaHOBAEHHOM HacToswumu lNpasunamm onpegeneHns CHA,
npu 3TOM C JaTbl HacTynneHusa paedonTta CcorfacHo Hacrtodwmm [lMpaBunam
onpegenenmna CHA LGD no 3tnm obs3aTenbcrtesam npuHuMaeTcs pasHbiM 100%. B
cny4yae ecnum npsiMo UM KOCBEHHO CTana HabnwgaeMma nnm AoctynHa nHdopmaums
0 TOM, 4TO 0b6s3aTenbCcTBa 6yAyT NoralweHbl B onpeaeneHHblil CpoK, B TOM Yucie B
pybnsx B CyMMe, 3KBMBANEHTHOW CTOMMOCTM 0653aTefibCTB B WMHOCTPAHHOWM

BasitloTe, CPOK HacTynneHus pedonta MOXeT O6biTb M3MeHeH (yBesUYeH Wan
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YMEHblLUEH B COOTBETCTBMM C MOJIyYEHHOM WHpOpMaumen), Ha OCHOBAHUU
MOTUBUPOBAHHOIO CYXAEHUS YNpPaBASOWEN KOMMAaHUN.

2.3.3. Obs3arenbCcTBa, B TOM 4uMC/e MO BbinjaTe KyrnoHOB U AUMBUAEHAO0B, B
OTHOWEHUN LUeEeHHbIX 6yMar, XpaHeHue KOTOPbIX OCYLWEeCTBASEeTCA Ha C4YéTe
HOMWHANBbHOIO JAepXaHus crneunann3mpoBaHHOro Aeno3uTtapus, OTKPbITOro B
MHbIX Aeno3uTapusx, kpome HKO AO HP[A, oueHuBatoTcsa B obuweM nopsake,
yCTaHOBNEHHOM HacTodawmmm MNpasunamu onpeaenedmnsa CHA. C gaTbl, Korga npamo
WAM KOCBEHHO CTana Habnwgaema unm [octynHa wHdopMaumss 0 TOM, 4TO
obsa3aTenbCcTBa He ByayT nMoralweHbl B pe3ysbTaTe CObbITUIM, YKa3aHHbIX B M. 2.2,
Takme oba3aTenbCTBa NPU3HAKTCA HaAXOASLWMMUCSA B COCTOSSHUMKM aedonTta n LGD
no aTuMm obsszaTenbcTBaMm npuHuMaeTcs paBHbiM 100% (peweHne odopmnseTcs
MOTUBMPOBAHHbIM CyXAEHUEM ynpaBnsoWwen KoMnaHum).

2.4. Ona o6sa3aTenbCTB B MHOCTPAHHOW BaslOTE MOXET He CYMTaTbCS

cobbiTeM gedonta UCNONIHEHNE 3TUX 0693aTeNbCTB B MHOM BastoTe.

3. OcobeHHOCTHM onpeaesieHnus akTUBHOIoO pbiHKa.

OnpepeneHve aKTUBHOIMO pblHKA OCYLLUECTBASETCA C Yy4YeTOM TOro, 4To
BO3MOXHOCTb WMCMONIb30BaHUSA AaHHbIX MOcneaHero TOproBoro AHs Ha TOProBbIX
nnowazkax He NpuMeHseTcs B c/lyyae, Korga HeToprosblv AeHb (UM OTCYTCTBUE
TOpPros Ha (POHAOBOM pblHKE) CBSA3aH C NPUOCTAaHOBKOW TOPros No peweHuto baHka
Poccun, NpruoOCTaHOBKOM TOProB B Cry4vae AOCTUMXXEHUSI YCTAaHOBEHHbIX bupiken
NOPOroBbIX 3HAYeHUM WAM UHbIMKU COBbITUAMKU (COrlACHO MOTUBUPOBAHHOMY
CYXOEHUIO YNpaBfsalolWen KOMMaHWm), CrnocObHbIMU CYLLECTBEHHO MOB/INATH Ha
W3MEeHeHMe cnpaBensiMBoMN CTOMMOCTM B TaKOM HETOProBbIf A€Hb MO CPABHEHMUIO C
nocnegHMM TOproebiIM AHeM. B cnydae, ecnm BO3HMKLWME O06CTOATENbLCTBA
NpUBOAAT K 3aTpyaHeHuio (HEBO3MOXHOCTW) oOnpeaesieHnst crnpaseasimBomn
CTOMMOCTW aKTMBOB, yrnpaBnswLwas KoMnaHus obsa3aHa NMpuMOCTaHOBUTL Bblaady,
noraweHne n obMeH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULMOHHOIo oHAa No
NpUYMHaM, He 3aBUCSLLMM OT yrnpasnsiowen KoMnaHun, 6e30THOCUTENbHO TuNa

naeBoro MHBeCTUMUMOHHOIO d)OHD,a M HE3AaBUCUMO OT Cl)aKTVILIECKOI'O npoBeageHmA
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npoueayp no Bblgaye, norawleHno un O6M€Hy MHBECTULMNOHHbLIX NMaeB B MOMEHT

BO3HMKHOBEHMS 06593aHHOCTU NO NMPMNOCTAHOBJ/1IEHUIO.

4. OnpeaeneHue 6e3pnMcKoOBOM CTaBKMU.

B oOTCyTCTBMM BO3MOXHOCTU onpenesieHUs akTyasibHbiX 3HadyeHun KB/
MockoBCKOW 6MpXK, B KayecTBe BpeMEHHOW anbTepHaTUBbl 6&€3pUCKOBOMN CTaBKMU
ANs  onpegeneHus crnpasensiMBor CTOMMOCTM 0653aTenbCTB CO CPOKOM A0
noraweHmsa He 6onee 6 MecaueB MoXeT OblTb MCNOAb30BaHa CTaBKa,
paccyMTbiBaeMass MeToaoM WHTepnonsunmm (HanpuMmep, JIMHEMHOW) Ha OCHOBE
ctaBok MosPrime nub6o ROISfix Ha gaTy onpeaeneHns cnpaseasiMBon CTOMMOCTH,
Ans 06a3aTenbCTB CO CPOKOM noraweHms o 1 roga — Ha ocHoBe ctaBokK ROISfix
Ha AdaTy onpejeneHums cnpasBeanMBOM CTOMMOCTWU. Bbl6Op CTaBKM B OTHOLUEHUMU
aKTuBa Ynpasnfawuwas KoMnaHua ogopMnseT MOTUBUPOBAHHBLIM CYXAEHWEM U

npeaoCTaB/IAET €ro B CI'IELI,VIaﬂVI3VIpOBaHHbIl7I ,Cl,eI'IO3VITapVIl7I.

5. NMpu3sHaHue u onsata 06s3aTeNnbCTB NO BbiMJlaTe BO3Harpa>kaeHus
ynpasnsiouwen KOMMaHuM, cneumasim3aMpoBaHHOro Aenosutapus,
cneuMasim3aMpoBaHHOro perucrparopa, ayauTopa, B nepuvopj
NPUOCTaHOBJIEHUA BblAayu, noraweHnss un obMeHa MHBECTULIMOHHbIX Naes
B CBSI3W CO CJ/IOXXMBLUENCA Ha (PUHAHCOBOM PblHKE 3KCTpaopAvWHapHOM
cutyaumen (B TOM yucne C BBeAeHHbIMU HeApYyXeCTBEHHbIMMU
rocyaapctBamMuvm orpaHMYeHUsiMu).

NMpu3HaHMe wn onnata o6sa3aTtenbCTB NO BbINJATe BO3HArpaxaeHun
ynpasnswoowen KoMnaHuu, cneunanmsmMpoBaHHOMY Aeno3uTaputo, ayanTOpCKOMn
opraHmsaumMv U1 nuvuy, OCYLLeCcTBNAKLWEMY BeAeHWe peecTpa Bnajesnbues
WHBECTUUMOHHbLIX naee [IM®, B TeyeHMe KaneHOapHOro roga MOXeT
oCywecTBnATbCA 6e3 HauucneHusa pesepBa Ha BbIMJAaTy COOTBETCTBYHOLWMUX
BO3HarpaxaeHun, npn ogHoBpeMeHHO cobnoaeHnn cneayowmx yCnoBuin:

1) npusHaHne n onnaTta o06a3aTeNnbCTB NO BbiNJaTe BO3Harpa)kaeHun 6es
Ha4YnCnNeHns pe3sepBa OCYLLECTBNSETCA A0 MOMeHTa BO306HOBNEHWS pacyeTa

CTOMMOCTUN YUCTbIX akTUBOB NMND;
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2) HauyucneHne wn onnata o06s3aTenbCTB NO BbINJaTe BO3HarpaXaeHui
OCYLLECTB/IAETCH B npenesiax, ycraHosieHHbIX B lMpasunax Y NMNO® npeaenbHbIX
pa3MepoB BO3HArpaxaneHum;

3) Ynpasnsawwas KoOMMaHusa npu onpegeneHun dakTuyeckoro pasmepa
BO3HArpaxaeHuns pyKOBOACTBYETCA (aKTopamum BO3MOXHOMO HeobOCHOBaHHOIO
3aBbllUeHNsa BO3HArpaxaeHus, ykasaHHbIM B ncbMe baHka Poccum ot 11.03.2022
N° 38-3-8/630 (oTBeT Ha Bonpoc 4).
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