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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENTIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® nnm ®oHA — NaeBoM MHBECTULMOHHBIN OHA, YKa3aHHbIA B HAacToswmnx MNMpasunax
onpeaeneHnsa CHA.

Ynpasnsawowasa KOMMaHuUsA — OpraHuM3auus, CcO34aHHas B  COOTBETCTBMU C
3aKoHogaTenbCcTBOM Poccuimckon depepaunm U MMmerowas JANLEH3MNIO Ha OCYLLECTB/IEHME
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYET Ha OCHOBaHWUM NpaBu/ AOBEPUTENbHOro yrnpasnenus NMNO.
MHBeCTULMOHHbIM Nan — MMeHHas LueHHasa 6ymara, yaocToBepstowas Ao Bnagenbua
nas B npase COH6CTBEHHOCTW Ha UMYLECTBO, cocTasnswwee MNMNO, npaso TpebosaTb OT
ynpasnsloLlWen KOMMAaHUN Haanexalwlero AoBepuTenbHoro ynpasneHus MN®, npaBo Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [Aorosopa AOBepUTENIbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMnm UWHBECTUUMOHHBLIX naes 3toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTENbHOro YyrnpasBJIiEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY MUA®) — ycnosBuma p[orosopa JoseputenbHoro ynpasneHusa [MUNO,
onpenensemMble YNpaBnsloWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBuiaMm gosepuTenbHoro yrnpasnenuns NN, yreepxaeHHbiM BaHkoM Poccun.
Mpasuna Y MN®, n namMeHeHNa M AONONHEHUS B HUX noanexart perncrpauum BaHkom
Poccun.

CromMocTb 4uncTtbix aktuBosB (CHA) — BennumHa, onpegenseMas B COOTBETCTBUMU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaumun, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOHEHMIO 3@ CcYeT

yKa3aHHbIX akTMBOB (panee — obasaTtenbcrea), Ha MOMeHT onpeaenermsa CHA MANO.

Mpasuna onpepenenmsa CHA — J/OKanbHbIX aKT ynpasnswowen kKomnaHuu [MNO,
yCTaHaBAMBaOLWMA NOPSAOK N Cpoku onpeaeneHmna CHA, B TOM yucne nopsiaok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopadok onpepeneHMa CTOMMOCTUM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTULUMOHHbLIX naes. CripaBeanmesas CTOMMOCTb MMYyLECTBaA, NepefaHHOro B onnarty
WHBECTULUMOHHbLIX Naes, onpeaesnigseTcs C y4eTOM alirOpUTMOB OLEHKW, NpeayCMOTPEHHbIX

B HacTosawwmx NMpasunax onpeaeneHunsa CHYA.



MC®O — MexayHapoAHble CTaHAapTbl (WUHAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
CnpaBeasMBoOM CTOMMOCTM aKTUMBOB W BeMYMHbI 0653aTenbCTB  MPOM3BOAUTCS B
COOTBETCTBMM C MexayHapoaAHbIM cTaHAapToM duHaHcoBon oTdyeTHoctn (IFRS) 13
«OueHkKa cnpaBeanBov CTOMMOCTU>», BBEAEHHbIM B AEeNCTBME Ha TEPPUTOPUMN POCCUINCKOM
depepaunmn npnkasoM MmuHuctepcresa ¢puHaHcoB Poccuinckon deaepaumnmn ot 28 aekabps
2015 roga N° 217H «O BBeaeHnn MexayHapoAHbIX CTaHAapToOB (OMHAHCOBOW OTYETHOCTHU
n PasbAcHeHUNn MexayHapoAHbIX CTaHAapToB (DMHaHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depepaunmm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa duHaHCOB Poccuimnckon
d®epepaunn» ¢ ydyetoM TpeboBaHuM YkKasaHusa LeHTpanbHoro baHka Poccunckon
®epepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bkntouasa nHole MCOO, npumMeHsemble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATEeNbCTBOM B OTHOWEHWW  NaeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb — 3TO LeHa, KoTtopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadeHa npu nepepadve obssatenbctBa B xoae O0O6bIYHOM caAenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEHa BbiX0Aa), HE3aBMCMMO OT TOro, SABASETCA NM Takas LUeHa
HenocpeACTBEHHO HAbnaaeMom Un paccunTbIiBaeTCsl C MCNOJIb30BAaHWEM ApPYroro MeToaa

OLLEHKMU.

Ha6nropaemas wu pocrtynHasa 6upi)xeBas nsowaaka — ToproeBas njaowajka
POCCUNCKON N (MNIN) MHOCTPAHHOM Bupxu, 3akpenneHHas B lNMpasunax onpeaeneHns CHA,
K KOTOpPOM Yy YnpaBnsawwen KOMMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4yepes
(UHAHCOBbIX NOCPeAHUKOB. YKa3aHHble bupKeBble naowankm NnpneeaeHbl B NPUIOXeHUN
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 4uCla aKTMBHbIX) C  Haumbonbwmm  ans

COOTBETCTBYHOLLEINO0 aktnea Uin obs3zaTtenbcrBa 06beMOM TOpProe " ypoBHeEM aKTUBHOCTMU.

KpeanTHbIA pUCK — PUCK BO3HMKHOBEHMS NoTepb (YObITKOB) BCNeaCTBME HEUCMOSTHEHUS
KOHTpareHToM 06s13aTeNbCTB MO AOFOBOPY, BK/OYasi HEONAATy KOHTPAreHToOM OCHOBHOMO

aonra n/vnu MPOLUEHTOB, NPUYNTAOLLNXCA B YCTaHOBﬂeHHbIVI AOroBOpoOM CpOK, a TaKXe B
3



pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTU (KpeaAUTHOro puckKa) 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 UCMOJ/Ib30BAaHUEM PENTUHIOBOW KaTeropmu rno onpeaeneHHon pemMTUHroBomn

LKane.

YpOBHMU LieH npu onpeaeneHnu crnpasennnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopunm PoCCUNCKOMN
d®epepaunn npukasoMm MuHucrtepcrtea mHaHcoB Poccuinckon ®epepaunm ot 28.12.2015
N 217H «O BBegeHunm MexayHapoAHbIX CTaHAapTOB (PWHAHCOBOM OTYETHOCTU U
PasbsacHeHMn MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTM B [AEWCTBME Ha
Tepputopun Poccunckon depepaumm M O MPU3HAHUK YTPaTUBLUMMW CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

Oepepaunmn»,

MUcxopHble paHHble YpoBHA 1 — UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WMNN 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

OTHOWWEHNN ONpeEAENEHHOIO akKTnBa UIn obsa3zaTenncTBa.

McxoaHble gaHHble YpoBHA 3 — HeHabnioaaeMmble 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, YCTAHOB/IEHHbIX B HacToAwmx Npasunax onpegeneHunsa CHA.
[onycTuMble CpOKW MPOCPOYKM, YCTaHOBNEHHble ANs OonepaunmoHHON AebuTopcKom
3aJ0/DKEHHOCTWN, He JAO0/DKHbl NMPUBOAUTbL K MpU3HaHUIO 6e3HAZEXHOM K MONy4YeHUto
3a40/DKEHHOCTH, a TakxXe K obecueHeHUI0 3a40/KEHHOCTU. Takasa 3a40/1KEHHOCTbL byaeT
peann3oBaHa ynpasisoWwen KoMnaHMen B NoHOM obbeMe B CpoKM, yKnaablBatolmecs B

HOPMasibHYI0 PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTaHOB/IEHHbIE CPOKU MPOCPOUKU U UCMOSIHEHNS
0653aTeNbCTB He AO0/KHbI MPEBbILLATL PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MpasBunax
onpeaeneHns CYA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON ynpaBstoLwei

KOMMNaHunn.

JKkcnepTtHoe (MOTUMBMPOBAHHOE) CYyXAEeHue — 3TO [OKYMEeHTaslbHO OgOpMSeHHOe
npodeccMoHanbHoe CyXAeHune YnpasBnswwen KoMmnaHuu, coaepxauwee oH60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
NCMONb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBEHHbIX OCHOBaHMAX
NpU3HaHMs/NpeKkpaweHnsa Npu3HaHUsa akTMBoB/06a3aTesNibCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpo4YMX 06CTOATENbCTBAX, KOTOpble BAMSKOT Ha
OLEHKY CcnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lpuMeHeHue TaKkoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTaHOBMEHHbIX HacToswmmm NpaBunamm onpegeneHus
CYA.



OBLWME NOJTOXXEHUA

Hactosdwme [lMpasuna onpegeneHnsas CHA OTKpPbITOro naesBoro MHBECTULMOHHOIO
¢oHAa pbIHOYHbIX (PMHAHCOBbLIX MHCTPYMEHTOB "Xapu3aMaTtuuHblie naen" (nanee -
MA® wnmn ®oHa) noa ynpasneHnem ObwectBa C OrpaHMYeHHOM OTBETCTBEHHOCTbIO
Ynpasnstouwas komnanmsa "Apmkanutan" (ganee - Ynpasnsiowas KoMnaHms) paspaboTaHsl
B cooTBeTCTBMKU C PeaepanbHbIM 3akoHOM "O6 MHBECTUUMOHHBLIX doHaax" N2 156-03 ot
29 Hos6ps 2001 roga (nanee - ®epepanbHbin 3aKOH "O6 MHBECTUUMOHHBLIX doHaax"), B
COOTBETCTBUU C YKazaHueM LleHTpanbHoro baHka Poccurckon ®egepaunn ot 25 aBrycra
2015 ropga N2 3758-Y (panee - YkasaHue N° 3758-Y), U NpUHATbIMM B COOTBETCTBUMU C

HUMW HOPMATUBHbLIMWN aKTaMW.
HacTtoswwme lMpasuna onpegeneHns CHA npumensatotca € "01" mronsa 2023 r.

N3MeHeHUs n gononHeHnsa B HacToswme MNMpasuna onpeaeneHns CHA MoryT 6biTb BHECEHDI
B C/lyyasxX, YCTaAHOBJIEHHbIX HOPMATMBHbIMW MNpaBOBbIMM aKTamu. B cnyvae
HeobXoAMMOCTN BHECEHUS U3MEHEHWNI 1 oNonHeHUN B MNMpasuna onpegeneHns CHA K HUM
npunaraeTca MOSICHEHWE TMPUYMH BHECEHUS TaKUX WU3MEHEHUW W [OMNOJIHEHUA WU
YyKa3blBaeTCH faTa Hayana NpuMeHeHNs N3MeHeHn n A0NOSIHEHUIM B HacToswme MNpaBuna

onpeaeneHna CHA.
MOoOPAAOK PACKPbITUA NMPABWJ1 ONPEAENTEHNA CHA

Mpasuna onpegenenns CYA (uM3MeHeHMSs W [ONOSIHEHUS, BHOcMMble B [lpaBuna
onpeaeneHns CHYA) noanexaT pacKpbITUIO Ha canTe ynpasaswowen komnanum MNO B
MHMOPMALMOHHO-TENIEKOMMYHUKALNOHHON CceTU «MHTEepHeT»:

- He nosgHee 5 (nATnM) pabounmx AHeW [0 AaTbl Hadana npuMmeHeHus [pasBun

onpeaneneHns CHA, ¢ BHeCEHHbIMU U3MEHEHUSMU N AOMNOSIHEHUSAMN.

Mpaswuna onpeaeneHnsa CHA (1 Bce U3MeHEeHUs 1 ONOSIHEHNSA K HUM 3a 3 (TpuM) nocneaHmnx
KaneH4apHbIX roga) AOCTYMNHbl He MeHee 3 (Tpex) nocneaHnxX KaseHAapHbIX N1eT Ha canTe

ynpasnsoLwen KoMnaHmu.
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NOPAAOK OMNPEQEJIEHUA CYA U CPEAHErO4OBOM CYA NU®

CYA TN® onpepenseTcs NO COCTOAHMIO Ha 23:59:59 gaThl, 3a KOTOPYI paccyMTbiBaeTCs
CYA, C y4yeToM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMNHbIX 415 YrpaBastowen
KOMMNaHUN UCTOYHMKAX, BHE 3aBUCUMOCTM OT YaCoBOro nosca.

CYA onpegensetcsa He no3gHee paboyero AHA, cneayowero 3a AHEM, MO COCTOSIHUIO Ha
KOTOpbIN ocylecTBngeTca onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToAwMMu [lpaBunaMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06513aTeNIbCTB Ha MOMeHT onpegeneHmnsa CHA.
CYA MNMN® onpepensieTcs (aaTta onpeaeneHnsa CHA):

e B C/ly4yae MpuUOCTaHOBNEHUS BblAayMn, NMOralleHUs MHBECTULMOHHbLIX MNaeB — Ha
AaTy BO306HOBNEHUS UX BblAayn, NoraweHuns;

e B cnyyae npekpaweHuna MUA® - Ha paTy BO3HUKHOBEHUS OCHOBAHWUSA €ero
npekpalleHus;

e rocne 3aBeplweHusa (OKOHYaHua) dQopmmpoBaHua CHA TIMO onpepenseTcs

Kaxkabl pabounn aeHb Ao AHSA, B KOTopoM MU® ucknodveH n3 peectpa NMNO.

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 CICHA k uncny pabounx

AHeW 3a 3TOT nepuoga.

B uenax onpegeneHns CICHA noa paton, 3a KoTopyk onpegensietcas CHA TNO,
noHMMaeTca Kaxaasa aarta onpegenenunss CHA MNMW®, ykasaHHas B Hactodwmx lNpaBunax
onpeaeneHnsa CHA.

CHYA TAN®, B TOM uucne cpegHerogosass CHA TMN®, a Takxe pacyeTHass CTOUMMOCTb
WHBECTULUMOHHOro nas NMM® onpeaensatoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocie 3anaTon,
C NpUMEHEeHMEeM MpasBu/l MaTeMaTUYECKOro OKpyrneHums B BanwTe onpegeneHuna CHA B

cootBeTcTBUM C lMpasunamu Y NMNO, agencreyowmmm Ha aaTty onpeaeneHus CHA.



norpaAAOK ONPEAENEHUA AOATbl U BPEMEHU, MO COCTOAHMNIO 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>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHmsaAMM YkazaHua N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.

CToMMOoCTb WMMyLlecTBa, MNepefaHHOro B OnNAaTy WHBECTUUMOHHbIX naes [MNO,
onpenenaeTca no CocTtosaHM Ha 23:59:59 Ha paTty nepegaydn uMmywecrtsa B orJiaty

MHBECTULUMNOHHBbIX naes MNO.,

KPUTEPUU NPU3HAHUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AKkTuBbI (0bsi3aTenbcTBa) MNpuHMMaloTca K pacdety CHA B ciydae mx NpuU3HaHUA B
cooTBeTCcTBUMU ¢ MCOO, BBEAEHHbLIMU B AENCTBUE Ha TeppuTopun Poccunckon depgepaunn.
Kputepun npusHaHusa (NpekpawieHns npusHaHusa) akTueoB (06s3aTenbCTB) B COCTaBe
aktneoB (ob6s3atenbctB) [N® npeacrasfieHbl B COOTBETCTBYHOWMX [pUIOXEHUSAX

HacToAwwmnx MNpasun onpeaeneHna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBatoTCs NO CNpaBeaMBON CTOMMOCTU B COOTBETCTBUM
c MCOO.
CTOMMOCTb aKTMBOB, B TOM 4ucCrie onpeaesieHHass Ha OCHOBaHWWM OT4YEeTa OLueHLIMKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu GeaepanbHOro 3akoHa ot 29 utons 1998
roga N2 135-0®3 «06 oueHo4yHOM peaTenbHocTM B Poccuinckon ®depepaumn»,
onpepensetrca 6e3 y4yeTa HaANOroB, KOTOpble YNAauYMBAKTCA B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon ®depepaumm WM MHOCTPAHHOrO rocygapcresa 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 (ABYyX) neT B kKonudvectse 2 (ABYX)
n 6onee pas Mepbl ANCUMNINHAPHOIO BO34ENCTBUSA, NpenycMoTpeHHble deaepanbHbIM
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3aKOHOM OT 29 uionsg 1998 roga N? 135-03 «O6 oueHOYHOMN AesaATeNnbHOCTU B POCCMNCKOM
depepaunmn», a TakXe BHYTPEHHUMU [OOKYMEHTaMW CaMOperysnpyeMbiX OpraHu3saumi
OLEHLUMKOB, U CTaX OCYLLECTB/IEHMNS OLEHOYHOW AeATesIbHOCTU KOTOPOro COCTaBAsIET He
MeHee 3 (Tpex) neT, a TaK Xe uMewlWMUM KBaNMNMOUKALUMOHHbLIN aTTectaT no
COOTBETCTBYHOLEMY HanpaB/ieHUO OLEHOYHON AeATeNbHOCTW.

B cnyyae onpeneneHns CTOMMOCTM aKTMBA Ha OCHOBAaHMKM OTYETa OLUEHLMKA AaTa OLEHKN
CTOMMOCTM AO0/MKHa 6blTb He paHee 6 (WeCTn) MecsueB A0 AaTbl, MO COCTOSIHUIKO Ha
KoTopyto onpegnensetrca CHA. lNMpu 3TOM CTOMMOCTb aKTUBaA onpeaensieTcss Ha OCHOBAHUN
AOCTYMHOro Ha MoMeHT onpeaeneHna CHA oTyeTa oueHWwMKa C AaTOM OUueHKU Hambonee
6n1M3KOM K pJaTe onpeaeneHms CTOMMOCTM aKTuMBa, COCTaB/IeHHOro ¢ cobnwaeHnem
TpeboBaHMN HOPMATUBHbLIX NMPaBOBbIX aKTOB.

MeToanKkn onpeneneHns crnpaBeannBon CTOMMOCTM KOHKPETHbIX aKTUBOB M 0683aTeNnbCTB
npeacTaBieHbl B COOTBETCTBYHOLWMX NPUITOXEHUAX K HACcToAWwMM lNpaBunam onpeaenenms
CHA.

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

CTOMMOCTb aKTUBOB M 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAaHHOW BankoTe, NpuHUMaeTcs
B pacyer CYHA B BanwTte onpeaeneHns CHA B cootBetctBum c lpasunamn Y TMANO,
AEeNCTBYIOWKMMN Ha aaTy onpeaenenmsa CHA, no kypcy LeHTpanbHoro baHka Poccmmnckomn
depepaunmn Ha aaTy onpeaeneHms ux cnpaBeasmBom CTOMMOCTH.

B cnyyae ecnn LeHTpanbHbiM BaHkoM Poccunckon depepaunm He YCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BblpaXXeHa CTOMMOCTb aKTUMBOB (06s3aTenbCctB), K
BantoTe onpeaeneHnsa CHA B cootBeTcTBum ¢ Npasunamu Y NNO, gencreyowmMmMmmn Ha aaTty
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLLIEHME MeXAY KYPCOM MHOCTPaHHOM BasntoTbl
n BantoTon onpegeneHmna CHA B cootseTcTtBum ¢ MNMpasunamu Y MNO, gencreytowmmMm Ha
naty onpeaenenns CHA, onpenensemMoe Ha OCHOBE CroT Kypca 3TUX BaJSIHOT MO OTHOLWEHUIO
K amepukaHckomy ponnapy (USD), ycraHosneHHoro Intercontinental Exchange (ICE)

(Kpocc-KypC MHOCTpPaHHOM BaakoTbl, onpeAesieHHON Yyepe3 aMepukaHckui gonnap (USD)).


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

norPAAOK PACYHETA BEJ/INYUUNHDLI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJ/IbHbIM YINMPABJIEHVUEM NMN®

Pe3epB Ha BbiNsaTy BO3HarpaxxaeHus ynpasnsowen KOMNaHum, cneunanmimpoBaHHOMY
Aeno3nTapuvio M vugy,  OCYLWLEeCTBSAlWeMYy  BeAeHne  peecTpa  BrajesnbLes
MHBECTULUMOHHLIX naeB [MN® (panee - pe3epB Ha BbiNNaTy BO3HarpaxaeHus),
onpepenseTcs ncxoas n3 pa3mepa BO3HarpaxaeHus, npenycMOTPEHHOrO
COOTBETCTBYHOLWMM nuuam Mpasunammn Y MNMNO, n BKNOYaeTcss B cocTaB 06a3aTenbCTB
MU® npun onpegeneHnmn CHA.

NHble pe3epBbl He HGOPMUPYIOTCA U HE BKJIKOYAKOTCA B cocTaB obs3atenbcts MNO.
MopsaoK NpU3HaHUSA, nMpekpaweHus MNpu3HaHuUA W onpejesieHnss  crnpaBensinBown
CTOMMOCTM BO3Harpa)kaeHUn n pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyrpaB/iieHUEM,

ykasaH B lNpunoxeHuu 8.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMAHUEN n CNEUMAJINBNPOBAHHbBIM
AENO3UTAPUEM NP ONPEAENEHUU CHA

B cnydyae o6bHapyxeHua pacxoxaeHun npu cBepke CnpaBku o CHA TINO
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
npenocTtaBneHns oT4vyeTHOCTM, daKkT obHapyXeHus pacxoxaeHun dukcupyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKOA pacxoXaeHui).
Mpn sToM Cneunanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CYHA TMO B
COrnacoBaHHOM 4YacTu C npunoXxeHmeMm MNpoTokosa pacxoxaeHnin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHusa [poTokoNa pacxoXAeHur yBeaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocneaymlwWero yCTpaHeHUs PpacXOXAEHUW MOATBEPXAAETCA MyTeM 3aBepeHus

cnpaBkn o CHA MNO® CneumnannsnpoBaHHbIM aeno3uTtapmeM 6e3 orosopok.
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NMEPEPACYHET CHA

B cnyyasx nMaMeHeHuMs AaHHbIX, HA OCHOBaHWM KOTOpbIX 6blna onpeaeneHa CYA, CHA
noanexuT nepepacyety. lNepepacyetr CHA MOXeET He OCYLLeCTBMATLCA TONbKO B cnydae,
Korga OTK/JOHEHMEe WCNOoSb30BaHHOM B pacyeTe CTOMMOCTM akTueBa (ob6sa3aTenbcTsa)
cocTtaBnseT MmeHee yeM 0,1% koppekTHo CHA 1 oTknoHeHmne CHA Ha 3TOT MOMEHT pacyeTa
cocTtaBnseT MmeHee 0,1% koppekTHo CHA. MNMpun nepecuyete CHA ncnpasneHus B yuet MNO
BHOCSATCS AaTaMu, B KOTOPbIX 6blaM AOMNyLlEeHbl OTKJIOHEHUS CNpaBeasiMBOM CTOMMOCTU U
CYA MN®. Ynpasnstowas KOMNaHUS OCyLecTBMsSIeT BO3MeweHne yuwepba Bnagensuam
MHBECTULUMOHHbIX rMaeB B cooTBeTcTBuum C [lpasunamu OY TMNO n HOpMATUBHbIMU
npaBoBbIMM akTamMun Poccuinckon denepaunu.

Ecnn BbiSBNeHHOE OTK/JIOHEeHWE WCMNOo/b30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseTr MeHee yeM 0,1% koppekTHOn CHA, U oTknoHeHue CHYA Ha
3TOT MOMEHT pacuyeTa cocTtasnsaeT MeHee 0,1% koppekTHon CHA, Ynpasnswowasa KoMnaHus
n CneumanusnpoBaHHbIA Aeno3uTapuin onpeaenstoT, He NpuBeno Nu  BbiIB/IEHHOE
OTKJ/IOHEHME K NOCNeAylwWmnM OTKIOHEHUSIM B 4acTW, MWCMNO/b30BAHHOM B pac4yeTe
cToMMoCTu akTtmBa (obsasaTtenbcrBa), n CHA, coctasnsawowmMm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dae oTcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NN B Tekylen aaTte (AaTe BbIAB/IEHMNS OTKJIOHEHUS). YNpasngawoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA Aeno3mtapuin  06sa3aHbl  MPUHATL  Mepbl  ANS

npenoTBpaLLEHNS] MOBTOPEHUS BbISIBJIEHHON CUTyaLUUK.
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NMPUITOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALIMNX OUEHKE
OUEHLWMKOM

Ha ocHoBaHuM oT4yeTa oueHuwmka B MN®D MoryT 6bITb OLEHEHbI 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 BEJINYNHDbI 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
COBOKYMHOIO0  BO3HarpaxaeHusa  crneuuasn3mMpoBaHHOMY  Aerno3uTapuio W nuuy,
OCYyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbueB MHBECTULMOHHbIX naes NMUO® (panee -
pe3epB Ha BbINIATy NPOYNX BO3HArpaXKaAeHumn).

Pe3epB Ha BbiNs1aTy BO3HarpaxaeHum HaunCISeTCa U OTPaXKaeTcsa B cocTaBe 06a3aTesnibCTB
MN® B TeyeHMe OT4YETHOro roga: Cc Haumbonee nosgHen M3 ABYX AaT - AaTbl Hayana
KaneHgapHoro roga wnu Aatbl 3aBepweHns (OKOHYaHus) opMUpOBaHMA - 4O:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHMA A1 npekpaweHuns MUO (BKIKOYUTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpPU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBaHnnm kpeautopoB [MU® wam agaTbl OKOHYaHUSA peanum3aumum  BCero
nmyuwectsa NMNO.

Pe3zeps Ha BbiM1aTy BO3HaArpaxxAeHUn HadyucngeTca cornacHo npasunam Y MUO
HapacTalLlWmnM UTOrOM 1 OTpaxaeTcs B coctaBe obazatenbcTts NN® Ha aaTy onpeneneHus
CYA B TeueHMe OTYETHOro roga Kaxabi pabounin aeHb.

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnstowen KOMNaHWM U pe3epB Ha BbinNnaTy
NPOYMX BO3HArpaxxneHui, B Criydae ecnv pa3Mep TakuxX BO3HaArpakaeHun onpenensiercs
ncxoas ns CrCYA, paccumTtbiBalOTCA OTAENbHO MO KaXAoW 4YacTu pe3epBa B CneayloweM
nopsake:

e Ha nepsbli pabouni AeHb OTYETHOro roaa:

C’-] pacu

roe:
S;- CyMMa Hauyuc/ieHUsl pe3epBa Ha NepBblit pabounii AeHb OTYETHOrO roaa;

D - Konn4yecTtBo pa60t-w|x aHen B TEKYLWEM KaneHaapHOM roay,
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CYAY*™™- pacuetHas (npomexyTouHasi) BenuumHa CYA Ha nepsbili pabounit AeHb
OTYETHOrO roAla, B KOTOPbI HAYUCIIAETCA pe3eps S;, onpeaeneHHas ¢ TOYHOCTbIO A0

2 — X 3HAKOB nocsie 3ansaTon no gopmyne:

AxTtuBbl; — K14

Xykn + Xnpn
(14 B P

pacy __
CUAP*™ =

AKTHBBI; - paCYeTHas BeNIMUYMHA aKTUBOB, BKJKOYas AeObUTOPCKY 3a40/KEHHOCTb Ha
nepebi pabouni ageHb OoT4YeTHOro roga. [JebuTtopckyto 3a40/IKEHHOCTb Ha MepBbli
pabounin aeHb OTYEeTHOro roga HeobxoAMMO Yy4uuUTbIBaTb A0 HAYMUCIEHUSA
BO3HarpaxxaeHu v pesepBa Ha BbiNaTy BO3HArpa>xaeHus 3a rnepsbin pabo4ynin aeHb
oT4yeTHOro roga. B cnydae onnaTtel B nepBbin paboynmin AeHb OTYETHOro roaa
ynpasnswwen komnaHven us lMNO BoO3HarpaxxaeHWM, HAYUCIEHHbIX B MNepBbIn
pabounin AeHb OTYETHOro roga, Heob6xoamMMo Npu onpeaeneHnn pacyieTHoOW BESIMUYUHbI
aKTUBOB Ha nepsbin paboynin AeHb OTYETHOro roga yBenunuynTb CYMMY aKTUBOB Ha

CYMMY Yrla4eHHbIX BO3HarpaxaeHun B nepsbin pabounin AeHb OTYETHOro roza.

Kt; - BenuuMHa KpeauUTOPCKON 3aJ0/IKEeHHOCTM 6e3 yuyeTa HaUMC/EHHbIX

BO3HarpaxzaeHun Ha nepsbiri paboumin AeHb OTYETHOro roaa.
x- NPOLEHTHas CTaBKa, COOTBETCTBYIOLLASA:

XyKn - pasMep BO3HarpaXaeHus ynpasnsitolen KoMnaHum oTHocuTenbHo CICYA,
yCTaHOBNEHHbIN npasunamu Y MUO (B fonsx), AEUCTBYIOWMI Ha NepBbli pabounii AeHb

OTYETHOro roaa;

Xppn ~ COBOKYMHbIV pasMep BO3HArpaXxaeHW CneuvnansvpoBaHHOMY AEMO3UTApUIO U iuly,
OCYLLEeCTBNAKOLWEMY BedeHMe peecTpa BnagesnbleB WHBECTUUMOHHbIX naes [N,
oTHocuTenbHo CI'CHA, ycTaHOBNEeHHbIN npasuiamun 1Y (B A0NSX), AENCTBYHOLWMIA Ha NEPBbI

pabouunii AeHb OTYETHOro roaa;

X~ KaXKAasi NpoueHTHas CTaBKa, AeMCTBOBaBLUAs Ha nepsBbli paboumin AeHb OTYETHOro

roaa.

3HayYeHne He OKpYrseTcs.
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OkpyrneHue npu pacyete S; n CYAY ““nponsBoanTca Ha Kaxaom AeiCTBUM [0 2-X 3HAKOB

rnocse 3ansTon.

e Ha Apyrve aHu onpegeneHns CYA (3a uckioyeHneMm nepsoro paboyero AHs

OTYETHOro roaa):

i-1
(CHAZ™ + EZI CHAL)  Bn=1(xnT)
5; = . - S
D T;
k=1

roe:

k - nNOpsAoKOBbIA HOMEpP KaXAoro HauucneHuss pe3epBa B OTYETHOM roay,
NPUHUMAIOWNIA 3HavyeHnsa oT 1 po i. k=i - nopsakoBbIA HOMep MOCAeAHero

(Tekyliero) HauyncneHuns pesepsa;

S,- CYMMa KaKAoro npousBeAeHHOro B TEKYLLIEM OTYETHOM rody HauMC/IEHUS] pe3epBa;
Si. CyMMa o4epeaHoro (TEKYLLEro) HauMcneHnsl pe3epsa B TEKYLLEM OTYETHOM roAay;
D_ wonnuecrso pabounx AHEN B TEKYLLEM KaNeHAApHOM roay;

T; o
- KONIMYEeCTBO pa60qv1x AHEN nepumoda, onpeaeneHHoro C Ha4asia TeKyLero oT4ETHOro roaa

[0 (BKOYas) AaTbl HAYMCIIEHNS pe3epBa S

is
I
t — nopsakoBbIM HOMep paboyero AHs, NpUHaZAeXaLlero nepnoay, 3a KotTopbli ornpeaeneHo

Ti, NPUHMMaKOLWKMKM 3Ha4YeHus oT 1 ao d. t=d — nopsaKkoBbI HoOMep paboyero AHSA HAYUCIEHNS

pe3epBa Si ;

CYA,- CTOMMOCTb YMCTbIX @aKTMBOB MO COCTOSIHUIO Ha KOHEL, KaXxaoro paboyero AHs t, 3a
nckntoveHnem aHs d. Ecnm Ha pabouunii aeHb t CHA He onpedeneHa, oHa MPUHUMAETCS

paBHor CHA 3a npealectsyowmin aHio t paboumin AeHb OTYETHOro roaa.

CYAY'™- pacueTHas (npomexyTouHasi) BennumHa CHA Ha aaTy d, B KOTOpOW HauncnsieTcs

pe3eps S;, onpeaenieHHas C TOYHOCTbIO 0 2-X 3HaKOB MNocsie 3ansTon no gopmyne:

T; T;

D )
( <211¥=1(XyKnTn) IZﬁzl(annTn))w !
T ' T;
1 1

. ' ]

/ (Zgzﬂxyxn'rn) Izg=1(xnpnTn)>\‘
(AKTI/IBbId —Ktg4 +Z§(—:11 Sk)— 2?2_11 CYA;

pacy __
CYAP™ =
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AKTHUBBIz- paCyYeTHas BeMYMHA aKTUBOB, BK/OYasa AeOUTOPCKYHO 3a40/KEHHOCTb Ha
paty d. [debuTopcKyto 3af0/DKEeHHOCTb Ha Aaty d Heobxoammo yuuTbiBaTb A0
HauYnCNeHns BO3HarpaxaeHnin n pesepsa Ha BbIiNaaTy Bo3HarpaxxaeHus 3a aaty d. B
cnydae onnatbl B Aaty d ynpasnswoowen KomnaHumen us MO Bo3HarpaxaeHuin,
HauucneHHblX B AaTty d, HeobxoaAuMMO nNpwu onpeaesieHnnM pacyeTHOW BeNUYMHDI
aKTMBOB Ha Jdaty d yBeAWYUTb CYMMy aKTUMBOB HA CyMMYy Yyrjla4yeHHbIX

BO3HarpaxaeHun B gaty d.

KTy, - BeNWUYMHA KPeaUTOPCKOM 3af0/HKEHHOCTM 6e3 yuyeTa HauUCEHHbIX
BO3HarpaxaeHuin Ha paaty d, BKA4Yas OCTaTOK pe3epBa Ha BbiNaaTty

BO3HarpaxzaeHusa Ha gaty d-1, rae d-1 —npeawecTtByowmin pabouni geHb aate d.

Y1 5,- obwas cyMMa pe3epBOB Ha BbINIATy BO3HArpaxaeHus, HAUYMCIIEHHbIX C

Ha4vana roga Ao Aathl d.
x- MPOLEHTHAas CTaBKa, COOTBETCTBYHOLLAS:

Xykn - pasMep BO3HarpaxaeHus yrnpasnsowen KoMnaHum oTHocuTenbHo CICYA,

yCTaHOBNEHHbIN npasuniamu Y MNMNO® (B aonsx), AeNCTBYOWNA B TedeHue nepuoaa T;;

Xppn ~ COBOKYMHbIV pasMep BO3HArpaXxaeHWi CreunansvpoBaHHOMY AEMO3UTApUIo 1 uy,
OCYLLECTBNAOWEMY BedeHWe peecTpa BnagesbleB WHBECTUUMOHHLIX naes [MND,
oTHocuTenbHO CICHA, ycTaHoBfneHHbIn npasunamu Y MNO® (B aonsx), AeNCTBYOWMA B

TeueHue nepvoaa T;;
N — Kon-BO CTaBOK, AEWCTBOBABLUNX B OTYETHOMY roay;
X,- KaXkaas NpOLIEHTHAsA CTaBKa, AEMCTBOBaBLLAs B TeueHue nepuoaa T;;

T,- KonuyectBo paboumx [AHeNn nepuoaa, B KOTOPOM [AEeNcTBOBasna CTaBkKa X,

npuHagnexatlee nepuogy T;, rae T; = YN_, T,.

Zﬁ:ﬂann) .

3HayeHunyg =2=—nn. .
T

i

HE OKPYrnAaTCA.

OkpyrreHve npu pacyete S; 1 CYAY ““npomsBoanTcs Ha KaxaoM AeicTBUM A0 2-X 3HAKOB

nocsie 3angaTou.
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Pa3sMep chOpPMMPOBAHHOINO pe3epBa Ha BbIMNJIATY BO3HArpPaXXaeHWs YMEHbLUAETCS Ha
CYMMbl HAYMUCMIEHHOIO B TEYEHME OTYETHOro roAa BO3HArpaXKAeHus ynpasnsaoLlen
KOMMaHWM, CrneunanmanMpoBaHHOMY AEeno3nTapuio M Ly, OCYLLECTB/AKOLIEMY BeAeHUe

peecTpa BfagenbueB NHBECTULMOHHBbIX naes MNMNO.

MNpeBbllleHMe pe3epBa MNPU HAYUCIEHUW BO3HArpaXKAeHUs YnpaBAsioWeNn KOMMNaHuW,
BO3HArpaxaeHusi cneuuasamsnpoBaHHOMY JAeno3uTapuio M nuly, OCYLLeCTBASoWeEMY
BeAeHWe peecTpa BnajesnbLeB WMHBECTUUMOHHbIX naeB MU®, B TeyeHWe KaneHAapHOro
roga He pgonyckaeTtcs. HauucneHvme BoO3HarpaxaeHus Ynpasnsitowen KOMMaHMWM Ha
NnocneaHo OTYETHYIO AaTy KasleHAapHOro roga B pasMepe, COOTBETCTBYoWEM MpaBunam

AY MU, npn He[OCTaTOYHOCTU pe3epBa A0MNYCKaeTCs 3a cyeT npoymnx pacxogos MANO.

He Mcnonb30BaHHbLIA B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNAAaTy BO3HArpaxaeHus
NOAJSIEXUT BOCCTAHOBJIEHUID MO OKOHYaHWM OTYETHOro roga, HO He Mno34Hee MnepBoro
pabouero gHsa roga, cnegytoLlero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe NMpo4Ynx A0X0A0B.
YKazaHHOe BOCCTaHOBJIeHMEe oTpaXaeTca npu nepsoM onpegeneHun CHA B roay,

cneayruwleM 3a OT4ETHbIM roAoM.
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NMPNNOXEHWE 3. MOAEJZIN OLUEHKN CTOMMOCTU ULEHHbIX BYMATI

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6yMar, AONyLWeHHbIX K TOpraMm Ha pOCCUMIACKOM WU MHOCTPaHHOW Bupxe
(3a nckn4yeHnem obnmraymin BHEWHUX 0bnmraumoHHbIX 3amMmMoB Poccumnckon degepaunmn; AONrOBbIX LEHHbIX
6yMar MHOCTpaHHbIX roCyAapcTB; eBpoobanraunii MHOCTPaHHbIX SMUTEHTOB, LeHHbIX 6yMar MexayHapoaHbIX
(PMHAHCOBLIX OpraHusaunn) npusHaeTca AOCTynHas W Habnwgaemasa 6upxesas njowanka B Cnydae
OAHOBPEMEHHOIro CO6MOAEHUA HMXEMNepeyncneHHblx ycnoBuinl,: LeHHass 6ymara ponylleHa K TopraMm Ha
POCCUMNCKOM MM MHOCTPaAHHOW bupxe, npuseaeHHon B MNMpunoxeHnn 4;

Hannumnsa ueHbl (KOTUPOBKM) Ha paTy onpeneneHust cnpaBensiMBon CTOMMOCTM (B Ciyyae, ec/im Ha Bcex
AOCTYMHbIX U Habnogaemblx 6upkeBbiX naowaakax 6ol HETOProebliM AeHb Ha gaTy onpegeneHus CHA -
aHANMN3UPYIOTCA AaHHble MocneaHero TOProBoro AHS Ha AaHHbIX nNowajakax, npealwecTBYoLWero
HEeTOproBomy);

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

COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBaNeHT No Kypcy baHka Poccum Ha AaTy onpeaeneHums akTUBHOMO
pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPAHHOW BankoTe).

1B cnyyae, ecnu obnuraumm BHEWHUX OO6MUrauMOHHbIX 3aiMoB P®, ponroBble LUeHHble 6yMarM WMHOCTPaHHbIX rOCyAapcTs,
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 pocCUMICKOro ammTeHTa. Hanpumep, rocyaapcreeHHble UeHHble 6ymMarn 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 mowagkax, HO rnpn 3ToMm eCcTtb o6beMbl CAeNoK B AEHEXHOM BbIpaXXeHNN N NO KOJINYECTBY LEHHbIX 6YMaF,
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 Ansl
LleHHbIX 6yMmar B uenax
HacTtoswumx MNMpasun
onpepnenexnuma CHA

MopAaaoK Npu3HaHUSA PblHKA OCHOBHbIM

Ana pocCUUCKUX LLeHHbIX
6ymar

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

B cnyuae, ecnn MockoBcKkas 6upxa He SIBSIETCS aKTUBHbLIM PbIHKOM — pOCCUIACKas bupxxeBas nollaaka
M3 YNCa aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwnim obwmin 06beM caenoKk No KOn4ecTBy
LEeHHbIX 6yMar 3a npeabiaywuve 30 (TpuauaTb TOProBbiX) QHEMN.

Mpu otcytctBum umHdbopMaumm o6 obbemMe caenok no KOMIMYECTBY LUEHHbIX bymar wucrnonb3yercs
nHdopMauna o6 ob6beme caenok B AEHEXHOM BblpaxeHuun. Npu paBeHCTBE 06beMa CAENOK Ha passINYHbIX
TOProBbIX MJOWaAKax OCHOBHbIM PbIHKOM CUYMTAETCS TOProeBas nJjowanka ¢ HambonblMM KONMYECTBOM
CcOenoK 3a AaHHbIM nepuoa.

Ansa MHOCTPaHHbIX LLeHHbIX
6ymMar m ueHHbix 6ymar
MeXXAYyHapOoAHbIX
KOMMaHUM

MHOCTpaHHas nnu poccumnckas bupxa ns ymcia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonblwunm
06Kt 06BbEM CAENOK MO KONYECTBY LieHHbIX 6yMar 3a npeabiaywme 30 (TpmauaTb TOProBbiX) AHEN.

Mpu otcytcTtBum uMHPopMaumm 06 obbemMe caenok Mno KOMMYECTBY LUEHHbIX Bymar mcnonb3yercs
MHpopMaumns o6 o6beme caenok B 4EHEXHOM BblpaxeHuu. MNMpn aToM BeNIMUnHBbI 06 beMa CAEoK B BaKOTE
KOTUPOBKM nepeBoasaTcsa B pybnm no kypcy baHka Poccun Ha gaty onpegeneHuns CHA. MNpu paseHcTBe
obbeMa caenok Ha pasiMyHbIX TOProBbIX MJOWAaAKaX OCHOBHbIM PbIHKOM CUMTAETCSA TOprosas njaowaaka
C HaMBONbLIMM KOTMYECTBOM CAENO0K 3a AaHHbIN Mepuoa.

Ana o6nuraynMii BHEWHUX
06/IMrayMoOHHbIX 3aiiMOB
Poccuiickot depgepauumm,
AOJIrOBbIX LLeHHbIX 6ymar
MHOCTpPAHHbIX rocyAapcTB,
eBpoob6auraumm
MHOCTPAHHbIX 3MUTEHTOB,
LeHHbIX 6ymar
MeXXAYyHapOoAHbIX
¢pMHaHCOBbIX
opraHusaumm

BHebupixeBol pblHOK B 0b6LleM cryyae.

B cnyvae, ecnu uUeHHble 6yMarnm AonyLleHbl K TOpraM TOMbKO Ha poccuinckon 6upxke, TO nopsaaok
NPU3HaAHUA pblHKA OCHOBHbIM ByAeT TakuM Xxe, Kak ANs pOCCUNCKUX LEeHHbIX bymar.

B cnyyae, ecnm ykasaHHble UeHHble HyMarn AonylleHbl K TOpram Ha pocCUMCKon 6upxe wn/wnm
WHOCTpaHHoOM 6upxe, KoTOpas MNpu3HaHa aKTUMBHOM B COOTBETCTBMM C HacToAawwmmu [lpaBunamm
onpegeneHnsa CHA, B To BpeMs Kak OTCYTCTBYIOT AaHHble BHEOUPXKEBOro pblHKa, TO NOPSAOK NPU3HAHUS
pblHKA OCHOBHbIM b6yAeT TakuM Xe, Kak A/ WHOCTPaHHbIX LEeHHbIX 6ymar.
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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 MoAe/n OUEHKK, MO KOTOPbIM onpeaesneH QHaANIOrMYHbINA aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LUEHHbIX BYMAI

Moaenn OueHKM CTOMMOCTM LIEHHbIX ByMar, AN KOTOpbIX oNpeaenseTcss akTUBHbIM 6Mp>keBOW pblHOK (1-i YypOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHna cnpaBeasiMBo CTOMMOCTH

LleHHas 6ymara
POCCUMMCKOro SMUTEHTa
(B TOM uncne
WHBECTULMOHHbIE Nawn
POCCUINCKMX NaeBbIX
MHBECTULMOHHBIX (POHAOB,
MMoTeyHble cepTudukaThbl
yyacTus, Aeno3nTapHble
pacnuckmn)

Ons onpepeneHuss cnpaBeasinBo CTOMMOCTWU, WMCMOJb3YHOTCSA LEeHbl OCHOBHOIO pblHKa 3a MnocnegHuin
TOProBbIM AeHb (M3 YMCNa aKTUBHbIX POCCMIMCKMX BUpx), BbibpaHHble B cneaytowem nopsake (ybbiBaHUS
npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHUS TOProBOM CECCUM POCCUMNCKOM OBuMpXxXuK Ha [aty
onpeageneHna CHA npu ycnosmu NOATBEPXKAEHUS €e KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHusa CYA, npusHaeTCcsd KOPPEKTHOM, eC/in oHa
HaxoauTCa B MHTepBane Mexay MMHMManbHON U MakKCMMasibHOM LleHaMn CAEOK Ha 3Ty Xe AaTy 3ToM
xe 6UpXKn, BKAOYas rpaHuLbl MHTepBana;

b) cpeaHeB3BelweHHasas UeHa Ha MOMEHT OKOHYaHWSA TOProBOW CECCUM POCCUINCKOM BUpXK Ha adaTy
onpegeneHna CHA npu ycnosuu, 4YTo AaHHasa LeHa HaxoAMTCSA B npegenax cnpega no crpocy u
NpeanoXeHno Ha yKa3aHHYlo AaTy;

C) UeHa 3aKpbiTUS HA MOMEHT OKOHYaHUS TOPrOBOM CECCUU POCCUMICKOM BMPXWM Ha AaTy onpeaeseHus
CYA npu ycnosumn noaTBEpXKAEHUSI €€ KOPPEKTHOCTU;

LleHa 3aKpbITMa NpU3HaeTCss KOPPEKTHOW, €CNn pacKpbiTbl AaHHble 06 o6beMe TOproe 3a AeHb U 06beM
TOProB HE paBeH HYJ/I0 U Takasa LeHa 3aKpbITUS He paBHa HY/H0.

CnpaBeanueas CTOMMOCTb A0/IFOBOM LeHHOM ByMaru onpeaensercs C y4eTOM HaKOMJEHHOro KyrnoHHOro
Aoxoaa Ha paty onpegenedunsa CHA.

Ecnu Ha paTy onpeneneHuns CHA oTCyTCTBYIOT LieHbl OCHOBHOIO pblHKA, AN onpeAeneHns cnpaBeaivBoi
CTOMMOCTM LIeHHON 6yMarv npuvMeHsItoTCsl MOAEsN OLEHKWM CTOMMOCTU LEeHHbIX 6yMar 2-ro ypoBHs, 3a
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WCKJTIOYEHMEM CNlyyasi, Koraa OTCYTCTBME PbIHOYHbIX LleH 06YyC/10BIEHO HETOProBbiM AHEM OCHOBHOIMO
pblHKa. B 3ToM cnyyae Ha paty onpegeneHns CYA AonycTMMO WMCNOAb30BaTb LEHbl MNocnegHero
TOpProBOro AHs OCHOBHOM 6UpXxwu.

LleHHaa 6ymara
MHOCTPAHHOIo SMUTEHTa U
MeXXAyHapoaHOM
KOMMNaHuu

(B TOM yncne genosuTapHble
pacnucKku, nav MHOCTPaHHbIX
MHBECTULUMOHHbIX (DOHAO0B)

Ecnn pna onpeaeneHus cnpaBeaMBOMA CTOMMOCTM, MCMOJMb3YHOTCA LEeHbl OCHOBHOMO POCCUMMCKOro
pbIHKa (M3 4yncCna aKTUBHbIX POCCMNCKUX W MHOCTPaHHbIX 6MpX) 3a nocnegHUA TOProBbifi AeHb,
BblbpaHHble B criegytowem nopsake (ybbiBaHnsa npuoputeTta):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMsA TOProBOW CECCMM Ha TOProBOM MoLWaAaKe pOCCUIACKOMN
6upxun Ha aaty onpeaeneHns CHA nNpu ycnoBuM NOATBEPXKAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpepeneHHas Ha party onpegeneHus CYA, npu3HaeTcsd KOPPEKTHOM, eC/in OoHa
HaxoauTCa B MHTEpBane Mexay MMHMManbHON U MakKCMMasibHOWM LLeHaMM CAEOK Ha 3Ty Xe AaTty 3ToM
xXe 6VIp)KVI, BK/1lO4YaA rpaHunubl MHTEPBAana,

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUINCKON BUpXK Ha AaTy
onpeaeneHna CHA npu ycnoBumu, 4TO AaHHas LeHa HaXxoaMTCs B npejenax cnpeja no crnpocy um
NpeAanoXeHMI0 Ha YKa3aHHYo AaTy;

C) UEeHa 3aKpbITUSt HA MOMEHT OKOHYaHWUSA TOProBOM CECCMM Ha TOProBOM Mnaowanke poCCMnCKOn 6Mpxu
Ha aaTty onpegeneHnsa CHA npu ycrnoBun NOATBEPXKAEHUSA €€ KOPPEKTHOCTMU.

LleHa 3aKkpbITMSl NpU3HAETCS KOPPEKTHOW, €C/IM pacKpbITbl AaHHble 06 06beMe TOproe 3a AeHb, 06bEM
TOProB HE pPaBEH HYJIO M LIeHa 3aKpbITUA HE paBHa HYJIO.

Ecnu ans onpeneneHus cnpaseasiMBoil CTOMMOCTM, UCMOJb3YIOTCS LieHbl OCHOBHOINO MHOCTPAHHOro
PbIHKA (M3 YMC/a aKTUBHbIX POCCUINCKUX M MHOCTPaHHbIX 6MpX), B C/IeAYyIOLEM MopsaakKe:

LeHa 3akpblTusa (px_last) Ha MOMEHT OKOHYaHMSA TOProBOWM CECCMM Ha TOProBon naowiagke
WHOCTpaHHOM bupxxn Ha paTty onpeaeneHmns CHA npu ycnoBum NOATBEPXAEHUS ee
KOPPEKTHOCTMU.

LleHa 3aKpbITMS NPU3HAETCsS KOPPEKTHON, eC/M pacKpbiTbl AaHHble 06 06beMe TOpros 3a AeHb M 06beM
TOProB He paBeH HYJIIO.

CnpaBeanueas CTOMMOCTb A0/IFOBOM LeHHOW 6yMaru onpeaensercs ¢ y4eTOM HaKOMJIEHHOro KYnOHHOro
Aoxoaa Ha paty onpeaenedunsa CHA.

Ecnu Ha paTy onpepeneHus cripaBefsiMBo/ CTOMMOCTWM OTCYTCTBYIOT LieHbl OCHOBHOMO pblHKa, AN
onpeneneHvs crnpaBensiuBoO/ CTOMMOCTWU LiEeHHOM 6yMaru npuMMeHsIloTCS MOAENM OLEHKUM CTOMMOCTHU
LEeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOYEHMEM Cllyyasl, KOrAa OTCYTCTBME PbIHOYHLIX LleH 06yC/ioBAEeHO
HETOProBbIM AHEM OCHOBHOMO pbiHKa. B 3TOM cnyyae Ha paTty onpefeneHusi cnpaBeasiuBoOA CTOMMOCTM
AOMYCTUMO MCMNOJ1b30BaTb LieHbl NOC/eAHEro TOproBoro AHsSI OCHOBHOW BUPXN.
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Moaenun oueHKN CTOMMOCTU LEHHbIX ByMar, ANnsi KOTOpbIX onpeaenseTcs akTUBHbIA BHE6GUPIXKEBOM PbIHOK VN ANS
KOTOPbIX MMEKTCS HabntoaaeMble AaHHble B OTCYTCTBUM LUeH 1-ro ypoBHS (2-W ypOBEHb)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cnpaBen/imBov CTOMMOCTHU

Poccuiickue

(3a ucknoveHmnem
WHBECTULMOHHbIX NaeB
POCCUIACKMX NaeBbIX
WHBECTULMOHHBIX (hOHAO0B,
MMOTEYHbIX cepTUDUKATOB
y4yacTus, 4eno3nTapHbIX
pacnmcok)

M MHOCTpPaHHbIe foJieBble
LeHHble 6yMarm, a TaKkxe
aKLUMM MeXXAYyHapOoAHbIX
KOMMNaHuu

CnpaBeanueas CTOMMOCTb BOJIEBbIX LLeHHbIX 6ymMar, obpalaowmxcs Ha POCCUNCKNUX U MHOCTPaHHbIX
doHA0BbIX BUpXxax, onpeaenseTcs B COOTBETCTBUM C MOAENbIO OLLEHKN, OCHOBAHHOWM Ha KOPPEKTMPOBKE
ncropuyeckomn uenbl (Mogenb CAPM).

[aHHasa KOppeKTUpOBKa MpPUMEHSIETCA B C/lydae OTCYTCTBMA Habnoaaemon ueHbl B TedeHue He Honee
Aecatn pabounx gHen (ganee ncrnonb3yetcs 3 YpOBEHb OLEHKN).

Ona uenei oueHKM crnpaBeasiMBOM CTOMMOCTU WCMOJIb3yeTCsl CPpaBHEHWE AWMHAMWKKU AOXOAHOCTU 3a
onpeaeneHHbli NMPOMEXYTOK BPEMEHW aHanM3Mpyemoro (GUHAHCOBOrO0 WHCTPYMEHTa C AWMHaMWUKOMN
PbIHOYHbIX MHAMKATOpPOB. B KauecTBe PpbIHOYHOrO MHAMKaTopa (6eHuyMapka) aKuuil POCCUINCKUX
3MUTEHTOB MCNONb3yeTca nHaekc Mockosckol bupxu (IMOEX).

B kauyecTBe pbIHOYHOro MHAamMkaTopa (6eHuMapka) akuMin MHOCTPAHHbLIX SMUTEHTOB M AenO3UTapHbIX
pacnmcok, TOpryemblixX Ha MHOCTPaHHbIX BUpXxax, MCnonb3yeTcs MHAeKC BUpXxn, Ha KOTOpPOK onpeaeseHa
CnpaBeannBas LeHa ypoOBHS 1 vMepapxuu CripaBeasinBol CTOMMOCTM AAHHOM LEeHHOM bymaru Ha AaaTy,
npeaLlecTBYOLWYO AaTe BO3HMKHOBEHUS OCHOBaHUM Ans npmmeHeHus mogenun CAPM.

dopmMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =Py x (1+E(R)),
rge:
P, — cnpaBeanneas CTOMMOCTb OA4HOM LeHHON 6yMaru Ha aaTy onpeeneHus cnpaseasiMmBon CTOMMOCTH;

P, — nocnegHsAsa onpeaeneHHas cnpasBeannBas CTOMMOCTb LeHHoW 6ymaru;
E(R) - oxnaaeMas AOXOAHOCTb LIEHHOW Bymaru;

dopmMyna pacueta oxxmaaeMmon gaoxoaHoctTn moaenu CAPM:
E(R) = R; + B(Rm — Rf),
roe:

R]’c - Risk-free Rate — 6e3punckoBas cTaBka 4OXOAHOCTU, NpuBeAEeHHAs K KOJIMYECTBY KaseHAAapHbIX AHEN
MeXxay naTtaMu ee pacyeTa:
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Rf = (R;/365) x (T — Tp),

rae:
Ry - 6e3puckoBas CTaBka [AOXOAHOCTV Ha AaTy OnpeAeneHns CrpaBeAnnBoi CTOMMOCTH;
(Ty — Ty) - KONMYECTBO KaneHAApHbIX AHEH MexAay YKa3aHHbIMW AaTaMu.

T, - naTa onpeaeneHust crpaBeasMBOl CTOMMOCTH;

T, — Npeablayllas aaTta onpeaeneHns CnpaBeasvMBoin CTOMMOCTY.

Ana akuMih POCCUMUCKUX 3MMUTEHTOB, TOpPryeMbix Ha MockoBckoil Bupxe 6e3puckoBas cTaBka
AOXOAHOCTU — CTaBKa, onpeaeneHHas B COOTBETCTBMM CO 3HaYeHMeM KpMBON HeCKYNnOHHON AOXO0AHOCTMU
(ctaBka KB/l) rocygapCcTBeHHbIX LLeHHbIX bymar Ha nHtepsane B OAWH rog. B pacuete ncnonb3ayrorcs:

a) MeTogMka pacyéta KpuBohM 6ECKYNmOHHOWM  AOXOAHOCTWM  FOCYAAPCTBEHHbLIX  obnurauni,
onpeaeneHHass MockoBckol bupxen;

b) AMHamMunuyeckmne napameTpbl G-KpUBOI MO COCTOSIHUIO HA KaXAbl TOProBbin AeHb, Nyb6nnkyemble
Ha oduruManbHOM canTe MOCKOBCKOM BUpXMU.

Ona aKuMh MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSIOTCA
CTaBKW, yKa3aHHble B [punoxeHuu 6.

Craska KB/, paccuntbiBaeTcsa 6e3 NpoOMeXyTOUHbIX OKPY/IEHUI C TOYHOCTbIO 40 2 3HAKOB NOC/ie 3anaTon
(B NPOLEHTHOM BbIpa>XeHun).

MNpX OTCYTCTBUM 3HAUYEHUS 6E3PMCKOBOM CTaBKW Ha AaTy pacyeTa, 3HavyeHue 6e3pnCKOBON CTaBKM 3a
3TOT AeHb NPUHUMAETCS PaBHbIM MOC/EAHEMY U3BECTHOMY.

_ Pmy

Ry, =

_1,

Pm
Rm - AOXOAHOCTb PbIHOYHOIO MHAMUKATOPA,
Pm1 — 3Ha4YeHne pblIHOYHOIro MHAMKAaTopa Ha AaTy onpeaeneHuns CnpaBeﬂ,ﬂMBOﬁ CTOMMOCTH,

Pmy - 3HauyeHMe pbIHOYHOIO MHAMKATOpPa Ha Mpeablaywyl AaTy OonpefenieHus CrnpaBensvBoOW
CTOMMOCTMU.

[ - beTta KO3(pdUUMEHT, pacCUUTaHHbIA NO U3MEHEHUAM LeH (3HaYeHWWN) PbIHOYHOIO WMHAWKATOpa U
U3MEHEHUsM LUeHbl ueHHon 6ymaru. [Ana pacdeta koadduumeHta [ WCMNOAb3YIOTCS 3HAYeHUs,
onpeaeneHHble 3a nocneaHne 45 Toproebix AHEN, NpeaLlecTBYOWNX aaTe onpeaeneHns cnpaBeanmBon
CTOMMOCTMU;

Beta k03hdMUMEHT paccuMTbiBAaeTCs Ha AaTy, NpeAllecTBYOLYO AAaTe OnpeaesieHus cripaBeasMBomn
ctonmocTu. MNpun 3ToM gaTta pacyeta beta koadhduumneHTa AOKHA SABNATLCS TOProBbiM AHEM,
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_ Covariance(Rq, Ry)

Variance(R,,)
_ Pai 1R, = Pmi 1
" Pa, T Pmyy

roe:

R, - BOXOAHOCTb aKTUBa;

Pa; - ueHa 3akpbITUS aKTUBa Ha AdaTy i;

Pa;_; — npeabiaywas LeHa 3aKpbITUS aKTUBa;

R, - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; - 3HayeHne pbIHOYHOIrO0 MHANKATOpa Ha AaTy i;

Pm;_; — npeablayliee 3Ha4eHMe pbIHOYHOIo MHAMKaTopa;

i=1..N, Toprosble gHu, NpeawecTBylOlWMe gaTe onpeaeneHns cnpaseameoi CTOMMOCTMY.
Mpu ncnonb3zoBaHnm mogenn CAPM B uenax pacdeTta beta koaddumumneHTa:

a) Ang akuMi pOCCUUCKUX SMUTEHTOB MPUMEHSAKTCHA 3HadeHus LleHbl 3akpblTs Ha MOCKOBCKOM
bupxe;

b) Ans akunn MHOCTpaHHbIX SMUTEHTOB MPUMEHSIOTCA 3HaUeHMs LieHbl 3aKkpbITUSa 6MPXKN, HA KOTOPOW
onpeaeneHa Hagnexallas KOTUpPOBKa YpPOBHA 1 mepapxum cnpaBeasiMBoi CTOMMOCTM Ha AaTy,
npeALecTBYOLWYHO AaTe BO3HUKHOBEHUS OCHOBaHMM Ansa npumeHeHuns mogenu CAPM.

Mony4yeHHoe 3HayeHue beTa KoadhdULUMEHTa OKPYrISeTcs Mo npasuiaM MaTeMaTUYecKoro OKpyrfeHus
[0 MATU AECATUYHbBIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATopa (6eHUYMapka), MCMO/b3YTCS 3HAYEHUS
LeHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOPA 3a nocneaHue 45 ToproBbiX AHEN, NMpealecTByowme gaTe
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

LleHa 3aKkpbITMa akTUBa Ha AaTy onpeaeneHus cnpaBennMBoH CTOMMOCTU B MOAENIN HE YUYUTbIBAETCA.

Mpwn OTCYTCTBUU LieHbl 3aKpbITUA B KAaKOM-NMH0 TOProebi AeHb B nepuoae 45 Toproebix AHEN, Ha AaTty
pacyeta koadbduumnmeHta beta, unHdoOpMauMsa O 3HAYEHUW PbIHOYHOrO uMHAMKaTopa (6eHumapka) wu
6e3pnCcKOoBOI CTaBKM 3@ 3TOT TOProBbIN AeHb B MOAENN HE YUYUTbIBAETCS.

Mpyn HaNMUUM LeHbl 3aKpbITUS N OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAuKatopa (6eHuMapka) B KakKomn-
nmbo Toprosebi AeHb B nepuoge 45 ToproebiX AHEN, Ha AaTy pacyeta KoadhdumumneHTa beta, 3HayeHme
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O6auraumm poccMmckux
SMUTEHTOB (3a
UcKtYeHmnem obnuraumnm
BHewHero o6aMraumoHHOro
3arnma)

O6nurauum,
HOMMHMpPOBaHHbIE B
pyénsax

pPbIHOYHOro mHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbii AEHb MPUHMMAETCS pPaBHbLIM MOCNEeAHEMY
W3BECTHOMY.

MNokasatenu R,, R,, paccumtbiBaoTcs 6€3 NpoOMEXYyTOUYHbIX OKPYTreHUN.
lMpoune ycnosus:

C paTtbl BO3HWKHOBEHUNS OCHOBaHWUW Ans npuMmeHenus mogenn CAPM go gaTthl NpekpalwleHns OCHOBaHUM
ans npumeHenusa mogenn CAPM mncnonb3yeTtcsa nHdopMaums ToAbKO ToM 6Upxn, KoTopasa onpeaeneHa
Ha gaTy BO3HWUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM. K Takoih nHdopMauum oTHOCUTCS
cnepyowme 3HaYeHus:

a) uUeHa 3aKpbiTus;
b) 3HaueHue pbIHOYHOrO MHaMKaTopa.

[ns onpeneneHns cnpaBensiMBoM CTOMMOCTM 06IMraumii pOCCUMCKMX 3MUTEHTOB, a TakXe
o6nurauuin, HOMMHUPOBAHHbINA B Py6NAX, NCNONb3YIOTCA LeHbl, BbibpaHHble B CeaylowemM
nopsake (ybbiBaHua npuopuTteTa):

a) ueHa, paccuymTtaHHasa LleHoBbiM ueHTpoMm HPL (no metogonorusam, yreepxaeHHbiM 01.12.2017 n
nosaHee) C UCMoJib30BaHMEM METOA0B OLEHKM, OTBEYaoLWMX KPUTEPUSAM NCXOAHbIX AaHHbIX 2-T0
ypoBHS B cooTBeTcTBUM ¢ MCDOO13 (NnprnoputeT oTAaeTCHa LeHaM, onpeaeneHHbiM No nocneaHen
YTBEPXAEHHOM METOANKE OLEHKN);

b) mnHankaTuBHasa ueHa, onpegeneHHasa no metoamke «Cbonds Valuation», packpbiBaemas rpynnoti
komnaHuin Cbonds Ha paTy onpegenenusa CHA;

C) MVHAMKaTMBHasA LeHa, onpeaeneHHas no metoamke «Cbonds Estimation», packpbiBaeMast rpynnomn
komnaHuin Cbonds Ha paty onpegenenus CHA;

d) ™Moaesnb OueHKM ANns UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsax, B COOTBETCTBUU C
MpunoxeHnem 22 (Moaeslb OLEHKN OTHOCUTCSI KO BTOPOMY YPOBHIO LIEH, B C/ly4yae
UCrosIb30BaHns HabroAaeMbIX UCXOAHbIX AaHHbIX).

CnpasegnumBas CTOMMOCTb 4O/TOBON LleHHOMW ByMarun onpenensiercs ¢ y4eToM HaKOMeHHOro KynoHHOro
Aoxoaa Ha gaTty onpegenenuna CHA.

MpY OTCYTCTBMMN HEOBXOAMMbBIX AaHHbIX ANA pacyeTa CTOMMOCTU, CNpaBeaInBas CTOMMOCTb
onpenenseTcs Ha 3-M YPOBHE OLEHKM.

B cnyyae OTCYTCTBUS YyKa3aHHbIX LlEeH B COOTBETCTBYIOLWMX WHGMOPMaLMOHHbLIX CUCTEMAxX B CBA3U C
HETOProBbiM AHeM 6UpPX, MO UTOraM TOProB Ha KOTOPbIX OMPEeAEnstoTCs pacyeTHble LeHbl, ANS Lenen
onpeneneHvus cnpaBeanvMBOlM CTOMMOCTM aKTUMBOB WCMOMb3YeTCs LeHa, paccyMTaHHas no uToram
nocnegHero TOpProBoro AHsS. TakoW MOAXOA MCMOJSIb3YeTCsl B OTCYTCTBME COObLITUM, KOTOpbIE MOIM
CYLLECTBEHHO MOB/IUSATbL Ha 3HAaYE€HME PacyYeTHOMN LieHbl B HETOProOBbIN AEHb.
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0O6nurauma BHEeWHUXx
061UrauMoHHbIX 3aiMOB
Poccuiicko degepaunm

AonroBas ueHHaa 6ymara
MHOCTPaAHHbIX rocyfapcrs

O6auraumsa MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nurauus
MHOCTPAHHOro SMUTEHTA

LleHHas 6ymara
MexxayHapoaHoOW
¢dpuHaHCOBOW opraHusauum

Ona onpeaeneHnst crnpaBeAMBON CTOMMOCTM O6AMrauMii M eBpo0o6/AMrauMii MHOCTPaHHbIX
SMUTEHTOB, WMHOCTPaHHbIX rOCYARapcCTB, LEeHHbIx 6yMar M®O wu o06sAuMraumii BHELWHUX
o6nMraumMoHHbIX 3aiMiMoB Poccuiickon ®egepaumm 1Crosib3yTCS LEHbI, BbiIBpaHHbIE B CieAyOLWEM
nopsiake (ybbiBaHUS npuopuTeTa):

a) ueHa, paccumTaHHas LleHoBbiM ueHTpoM HP (no metoamkam, yTBepXxaeHHbiM 01.12.2017 n
nosaHee) C MCNOSIb30BaHNEM METOAOB OLEHKM, OTBEYAKOLWMX KPUTEPUSM UCXOAHbBIX AAHHbIX 2-T0
YpOBHS B cooTBeTCcTBUM ¢ MCDO13 (npuopuTeT oTAAeTCa LeHaM, onpeaesieHHbIM No nocnegHemn
YTBEPXAEHHOM METOAUKE OLLEHKN);

b) wHaukaTueHas ueHa, onpeaeneHHas no metoanke «Cbonds Valuation», packpbiBaemas rpynnou
komnaHun Cbonds Ha aaTty onpeaenennst CHA;

C) wWHOMKATUBHASA UeHa, onpeaeneHHas no metoamke «Cbonds Estimation», packpbiBaemasi rpynnomn
koMmnaHuin Cbonds Ha paTy onpegenenus CHA.

Ecnn ykasaHHble LieHbl OTCYTCTBYIOT, A4St LEHHOM 6yMarn npuMeHsieTcs 3- YpoBEHb OLEHKM CTOMMOCTU
LEeHHbIX bymar.

Cnpaseanueas CTOMMOCTb A0/IFOBOM LeHHON ByMaru onpeaensercs ¢ y4eToM HaKOMIEHHOr0 KYNOHHOMo
Aoxoaa Ha gaty onpegenenuna CHA.

B cnyyae OTCYTCTBMSA YyKa3aHHbIX LLEH B COOTBETCTBYHOLWMX WHGMOPMaULMOHHbLIX CUCTEMAxX B CBA3M C
HETOProBbIM AHEeM 6UpPX, MO UTOraMm TOProB Ha KOTOPbIX OMPEAENsTCS pacyeTHble LeHbl, ANns uenen
onpeneneHus CcnpaBeanvBON CTOMMOCTM aKTMBOB WCMOMb3yeTcs LeHa, pacCcyMTaHHas no uToram
nocnegHero TOProBoro AHsS. TakoW MOAXOA MCMOJSIb3YeTCsl B OTCYTCTBME COObLITUMA, KOTOpbIE MOIMK
CYLLECTBEHHO MOBMMSATb Ha 3Ha4YeHMe pacyeTHON LeHbl B HETOProBbIA A€Hb.

MHBeCTULUMOHHbIE Nan
POCCMACKNX NaeBbIX
MHBECTULMNOHHbIX (POHAOB,
unorteuHble ceptucdmkaTbl
y4yacrus

[na onpenenenns cnpaBeanMBOK CTOMMOCTM MCMO/Ib3YETCA pacyeTHasi CTOMMOCTb MHBECTULIMOHHOIO nas
(cepTndmkaTa y4dyactus), onpeaeneHHas B COOTBETCTBUU C HOPMATUBHbIMW MPaBOBbIMW aKTaMWn Ha AaTy
onpeaenenns CHA n packpbiTas (NpenoctaBrieHHas BraaefbLaM MHBECTULMOHHbBIX NAaeB) ynpaBnsatoLen
koMnaHuen NMUO® (MNOTEeYHOro NOKPLITUS).

B cnyyae oOTCyTCTBMS pacKpbITbiX YMNpaBisilOWEA KOMMNAHMEN AaHHbIX O pacyeTHOM CTOMMOCTU
MHBECTUUNOHHOro nas (ceptudukarta yyacTtus), NpUMEHSIETCS 3-i YPOBEHb OLIEHKN.

[deno3uTtapHasa pacnucka

Onsa onpeaeneHna cnpaBeanvMBoi CTOMMOCTM MCMNONb3YyeTCa pacdeTHas CTOMMOCTb LeHHon 6ymaru, Ha
KOTOpPYIO BblAaHa Aeno3uTapHasa pacnucka, onpeaeneHHas no anroputMmy onpeaeneHuns cnpasensvmeoi
CTOMMOCTM Ha OCHOBaHUW UeH 1-ro ypoBHS, YKa3aHHbIX B HacToawmx MNpaBunax onpeneneHna CHA, c
y4yeToM Konm4yecTBa LeHHbIX 6ymar, npaBa Ha KOTOpble NoATBEpXAaeT ogHa Aeno3uTapHas pacrnucka.
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LleHHble 6ymarm,
npuobpereHHble Npun
pa3MeleHum

Ona onpepeneHvns cnpaBeanBOMA CTOMMOCTM MCMOMb3YETCS LEeHa pa3MeLLeHUsi, CKOPpPEeKTUPOBaHHas
MponopumMoHanbHO M3MEHEHWUD 3HavyeHns H6e3pUCKOBOM CTaBKWM [OXOAHOCTM CTpaHbl pUCKa Ha CpoK,
COOTBETCTBYHWOLWMIA CPOKY A0 AaTbl mnoraweHus (odepTbl) ueHHOM 6yMmarn. Takas KOpPpPEeKTUPOBKA
NMpUMEHSIETCS C AaTbl, CleayoLwen 3a 4aTol pa3MeLeHuns.

B kauecTBe 6€3pNCKOBON CTaBKM A4OXOAHOCTU CTPaHbl PUCKA UCMONb3YHOTCS:

1) AN UeHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKUX Ppybnsx, — CcTaBKka KpUBOM
6€CKYMNOHHOM A0X0AHOCTU MOCKOBCKOI 61pxu3;

2) ANa  UeHHbIX 6yMar, HOMMHMPOBAHHLIX B aMEpMKaHCKMX Jonfapax, — CTaBka Mo
aMEepPUKAHCKNM roCyaapCTBEHHbIM 06nuraumam;

3) ONs ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B €BPO, — CTaBKa No obauraumsiM ¢ pemTUHIoM
AAA EBpO30HbI°.
[na pacueTta BbIGMpaeTCs COOTBETCTBYHOLLASA packpbiTas CTaBKa Ha CPOK, MaKCUMManbHO NPUBNIKEHHbIN

K CPOKY A0 AaTbl noraweHus (unu ao bnmxanwen aatel odepTbl, NpeaycMaTpuBaloLleln noraweHue, B
CNy4vyae ecnv oHa npefycMOTpeHa yC/0BUSAMU BbINycKa).

PacueT nponopunoHasibHOM KOPPEKTUPOBKM LIEHbI Pa3MELLEHNS HA U3MEHEHWE 3HaYeHUs 6e3pUCKOBOM
CTaBKM AOXOAHOCTM CTPaHbl pUCKa onpenenseTcs cneayowmnm ob6pasom:

R
PV, = Price i

Rfq
roe

PV, - cnpaBeanvBas CTOMMOCTb LeHHOM 6yMaru Ha AaTy OLeHKH,

Price - ueHa pa3melleHus,

Rf; - 6e3puckoBas CTaBKa Ha AaTy OUEHKM Ha CpoK A0 noraweHusa (odepThl),

Rf; - 6e3puckoBas cTaBka Ha AaTy nNpuobpeTeHus ueHHol 6yMarm no LeHe pasMelleHus.

Mony4yeHHas cnpaBeAnvBas CTOMMOCTb C YYeTOM KoppekTupoBku (PV.) okpyrnsietcss Ao 2-X 3HaKoB

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

4 IcToYHUK - 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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nocse 3ansaToun.

YKa3aHHbIN MeToA onpeAeneHus CcrpaBeaMBON CTOMMOCTM MCMNONb3yeTcs A0 MNOSIBAEHMS ueH 1-ro
YPOBHS, HO He 6onee 10 pabounx AHEN C AaTbl, CAeAylOLWEeNn 3a A4aTOW pa3MeLleHms.

C 11 gHs npuMeHseTca 06WMA NOPSAZIOK OLEHKU LieHHbIX 6yMar Ha BTOPOM U TPETbLEM YPOBHE, B Clydae
OTCYTCTBUSA LIeH 1-ro YPOBHS.

Mogenn OueHKM CTOMMOCTM LIEHHbIX ByMar, ANns KOTOpbIX He onpeAensieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6nropaembie aaHHble (3- YPOBEHD)

LleHHble 6yMmarm

Mopsaok onpeaeneHna cnpaBeasiMBo CTOMMOCTH

[Aeno3uTHblii cepTudukar

Ona onpeaeneHus cnpaBeasMBoOi CTOMMOCTM, WCMNOSb3YEeTCA MEeToA OfnpeaeneHus crnpaBeamBoi
CTOMMOCTM, NPUHSATBIN AN AEHEXHbIX CPeacTB BO Bknaaax (MpunoxeHue 10).

O6Mraumm poccMmcKkmnx
SMUTEHTOB (3a
UCKtoYEeHMEM obnuraumnm
BHELUHUX 06NnUraLMoHHbIX
3aliMOB)

O6nuraumm,
HOMMHMUPOBaHHbIE B
pyénsax

Ona onpeaeneHuss crnpaBeaniMBOM CTOMMOCTM O6GAMraumMi POCCUMACKMX 3MUTEHTOB, a Takxe
o6nuraumii, HOMMHMPOBAHHbIX B Py6aAX, NCMNOb3YIOTCA C/EAYIOLWNE LEHbI B C/IeAyIOLWeM nopsaake
(ybbiBaHMs npuoputeTa):

a) ueHa, paccumTtaHHas LleHoBbiM ueHTpoM HPA (no metoponorumsam, yteepxaeHHbiM 01.12.2017 w
nosaHee) C MCNOSIb30BaHMEM METOAOB OLEHKM, OTBEYAKLWMX KPUTEPUSAM NCXOAHbBIX AAHHbIX 3-T0
ypoBHS1 B cooTBeTCcTBUM ¢ MCDO13 (NpMopuTeT OTAAETCA LEHaM, ONpeaesieHHbIM Mo MocneaHen
YTBEPXAEHHON METOANKE OLLEHKMU;

b) Moaenb oueHkU ANs UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B py6/isX, B COOTBETCTBUU C MNpuUioxeHnem
22 (Mogenb OUEHKM OTHOCUTCS K TPETbEMY YPOBHIO LUEH, B C/lydyae WCMNONb30BaHMUA
HeHabNtoAaeMbIX UCXOAHbIX AaHHbIX).

Cc) [ns OoueHKM MCMOoNb3yeTcsl CTOMMOCTb, OnpeaesieHHasl OLEHLWMKOM MO COCTOSIHMI0O Ha AaTy He
paHee 6 (LWecTb) MecaueB fo aatbl onpeaeneHusa CHA, *

CnpasegnmBas CTOMMOCTb 40O/TOBON LleHHOMW ByMaru onpenensiercs ¢ y4eToM HaKOMIeHHOro KynoHHOro
Aoxoaa Ha gaTty onpegenenuna CHA.

*Ncnonb3oBaHMe crnpaBensvBoOM CTOMMOCTWU, OMNpeaeneHHOM Ha OCHOBaHMKM OT4yeTa OueHLMKa,
orpaHn4YmBaeTCsa YC/0BUSAMMU, TMPUMEHSEMbIMM B Cflydae BO3HWUKHOBEHUS CobbiTUI, Beaywmx K
obecLeHeHN0 aKkTuBa B COOTBETCTBMU C MpunoxeHnem 6.

B cnyyae OTCYTCTBMSA YKa3aHHbIX LlEH B COOTBETCTBYHOLWMX WHGMOPMaUMOHHbLIX CUCTEMAxX B CBA3M C
HETOProBbIM AHeM 6MpX, MO UTOraMm TOProB Ha KOTOPbIX OMPEAEnsOTCS pacyeTHble LeHbl, ANns uenen
onpeneneHus cnpaseanMBOM CTOMMOCTM aKTMBOB WCMOMb3yeTCs LeHa, paccyuMTaHHas Mo wuTtoram
nocnegHero TOproBoro AHs. TakoW MNoAXOoh MCMOJSIb3YEeTCsl B OTCYTCTBME COBbLITUM, KOTOpble MOru
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CyLLeCTBEHHO NOBJINATb Ha 3Ha4YeHune paCHETHOVI LlEHbI B HeTOpFOBbIVI A€Hb.

O6Mraums BHEWHUX
06/IMralMoOHHbIX 3aAiMOB
Poccuiicko depgepaumm

AonroBas ueHHaa 6ymara
MHOCTPaHHbIX rocyaapcrs

O6nauraums NUHOCTPaHHBbIX
9MUTEHTOB

EBpoob6nurauus
MHOCTPaAHHOIro SMUTEHTa

LleHHas 6ymMara
MeXxAyHapoaHoOM
¢rHaHCOBOW OpraHMsauum

Ona onpeaeneHnst cnpaBeAMBON CTOMMOCTM O6AMrauMii M eBpo06/AMrauMii MHOCTPaHHbIX
SMUTEHTOB, WMHOCTPaHHbIX rOCYARapcCTB, LEeHHbIx 6yMar M®O wu o06sAMraumii BHELWHUX
o6nmMraumoHHbIX 3aiMMoB Poccuiickon ®egepaumm 1cnosib3yTCs LEeHbl, BbiIbpaHHbIE B C/IeAYHOLEM
nopsiake (ybbiBaHUS npuopuTeTa):

a) ueHa, paccumTaHHas LleHoBbiM ueHTpoM HP (no Mmetoaukam, yTBepxaeHHbiM 01.12.2017 wn
nosgHee) C MCNOSb30BaHNEM METOAOB OLIEHKM, OTBEYAKLWMX KPUTEPUSAM UCXOAHbIX AAHHbLIX 3-T0
YpoBHS B cooTBeTcTBMM ¢ MCOO13 (npuopuTeT OTAAETCS LeHaM, onpeaesieHHbIM Mo nocreaHen
YTBEPXAEHHOW METOANKE OLEHKN);

b) Ans oueHkM Mcnonb3yeTcss CTOMMOCTb, onpeaesieHHast OLEeHLWMKOM N0 COCTOSIHMIO Ha AaTy He paHee
6 (lWecTtb) Mecsaues fo aatbl onpeaeneHnsa CHA, *

Cnpaseanueas CTOMMOCTb AOJ/ITOBOV LleHHOM ByMarm onpeaensercs ¢ y4eTOM HaKOoMAeHHOro KynoHHOro
Aoxopa Ha paTty onpegenenns CHA.

*Mcnonb3oBaHWe CnpaBeavBOM CTOMMOCTM, OMpPeAesieHHOW Ha OCHOBAaHUM OTYeTa OUEHLLMKa,
OrpaHW4YMBaAETCS YC/IOBUSIMU, TMPUMEHSIEMbIMM B C/lyyae BO3HMKHOBEHUSI CO6bITUIN, BeAywux K
obecueHeHN0 akTMBa B COOTBETCTBUM C MpuioxeHnem 6.

LleHHble 6yMmaru, gnsa
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLIEHKM C
UCNoJIb30BaHMEM [aHHbIX
6onee BbICOKOro

[N OueHKM MUCMob3yeTcs CTOMMOCTb, onpeaeneHHas Ha OCHOBaHMM OTdeTa OuEHLUMKa NO COCTOSIHUIO
Ha gaTy He paHee 6 (Llectb) mMecsaueB Ao aatbl onpegenenmss CYHA n cocTaBneHHOro He nosaHee 6
(WecTb) MecsiueB A0 AaTbl onpeaeneHns cnpaseanBon CTOMMOCTU.

Mcnonb3oBaHne cnpaBe,u,nMBoM CTOMMOCTH, onpeneneHHon Ha OCHOBaHMM OT4YEeTa OueHLWHUKa,

npuopuTeTa OrpaHMYNBAETCS YC/I0BUAMU, TMPUMEHSIEMbIMU B C/llydae BO3HWUKHOBEHUA CO6bITUNM, Beaywmux K
obecLeHeHNI0 aKkTuBa B COOTBETCTBMU C lNMpunoxeHnem 6.
Mogenu oLeHKn CTOMMOCTU LiEHHbIX ByMar, o KoTopbiM orpeAesieH aHa/lorMYHbli aKTUB
LleHHble 6ymarn Mopsapok onpeaeneHus cnpaseainBo CTOMMOCTH
LleHHas 6ymara saBnsercs . i 6
AOMONHNTENBHBIM Ona onpepeneHns crnpaBeasiuBoM  CTOMMOCTM  LEHHOWM 6OyMarM UCronb3yeTcs LUeHa BblMycka

BbiMNYCKOM

(aHanormyHoro akTuea), MO OTHOLWEHWUIO K KOTOPOMY AaHHbIA BbINYCK SBASETCS AOMOMHUTENbHLIM,
onpegeneHHas, Ha gaty onpegeneHus CHA B COOTBETCTBUMM C MOAENAMU OLLEHKW CTOMMOCTU LIEHHbIX
6ymar, Ans KOTOpbIX onpeaesieH akTUBHbIA PbIHOK (MCXOAHbIE AaHHbIE YPOBHSA 2).

CnpaBea/imBass CTOMMOCTb OMpPeAenseTcs COorjlacHO 3TOMY MOpSAKY A0 BO3HUMKHOBEHWUS CnpaBea/IMBOWN
CTOMMOCTM LEeHHOM bymaru, saensoLencs 4ONOSHUTENbHbIM BbiMyCKOM.
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LleHHasa 6ymara,
noJiyueHHasi B pesysbTaTe
KOHBepTauum B Hee
APYrov ueHHou 6ymarm
(ucxoaHO LeHHOM
6ymarn)

Ons onpepeneHust cnpaBeasiMBol CTOMMOCTM LEHHOW 6yMarn, MCnosib3yeTcs ueHa MCXOAHOW LEeHHOM
6ymarn, onpegeneHHas Ha paTty onpegeneHms CYHA B COOTBETCTBMWM C MOAENSAMM OLIEHKW CTOMMOCTMU
LEHHbIX 6yMar, Ans KOTOpbIX oOnpefeneH aKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHas C Y4yeToM
KoaddunumneHTa KoHBepTaumm (MCXoaHble AaHHbIE YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTM LEeHHbIX bymar, ans
KOTOpbIX OnpeaeneH akKTUBHbIA PbIHOK LEHY MCXOAHOM LeHHoM 6bymaru Ha gaty onpegenenHms CHA,
MCNOSb3YyeTCs crnpaBeanmMBas CTOMMOCTb WMCXOAHOW LUeHHOW ©6yMaru, onpeaeneHHas Ha aaTty
KOHBEpTaUnM, CKOPpeKTUpPOBaHHasa C y4yeToM KoadduumeHTa KoHBepTaummn (MCxogHble AaHHble YPOBHS
2).

CnpaBeanuBass CTOMMOCTb OMpefensercs CcorjflacHo 3TOMYy nopsaKy Ha AdaTy koHsepTauun. Co
cneaywouwen aatbl NpUMeHseTcss 0bwmii NopsiaoK OLLEHKN.

e OUEHOYHOIM CTOMMOCTbI akumih ¢ 6onblwen (MeHblen) HOMUHANBbHON CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpPTauunn B HUX NCXOAHbIX aKLlVIVI, ABNSAETCA oueHo4YHad CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWUN.

e OUEHOYHOM CTOMMOCTbIO aKuuii ToM Xe Kateropum (TMna) C WMHbIMM MNpaBaMW, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpPTauunn B HUX NCXOAHbIX aKLlVIVI, ABNSAETCA oueHo4YHad CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e OUEHOYHOWN CTOMMOCTbLIO aKUWM, NPU3HaHHbIX B pe3y/sibTaTe KOHBepTauun npu ApobieHnmn NncxoaHblx
aKuMi, SBMSETCA OLeHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbIX akuuih, geneHHas Ha KoadduuueHT
apobneHus.

e OUEHOYHOW CTOMMOCTbIO aKLUMW, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpPTaUWM Mpu KOHConMaauum
WMCXOAHbIX aKUMin, SIBNSIeTCS OLEeHOYHask CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWA, YMHOXEHHas Ha
K03 DUUMEHT KOHCONMAaUnn.

e OUEHOYHON CTOMMOCTbID akumih unm obnurauuMin HOBOro BbIMyCKa, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpTaUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6yMmar, sBnseTcsa oueHo4yHas CTOMMOCTb
KOHBEPTUPOBAHHbIX UEHHbIX 6yMmar, ageneHHass Ha KOJMYecTBO akuui (obnuraumin), B KOTOpPOE
KOHBEpTUpPOBaHa OAHa KOHBEPTUPYEMas LeHHas bymara.

e OUEHOYHOM CTOMMOCTbIO aKLUMn, NPU3HAHHbIX B pe3y/fibTaTe KOHBEPTaLUM B HUX UCXOAHbIX aKUunii npu
peopraHusaunm B GopMe CAUSAHUSA, SBMASETCA OUEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX
bymar, yMHOXeHHas Ha Ko dUUMEHT KOHBEpTaLUN.

e OUEHO4YHOM CTOMMOCTbIO aKuMi BHOBb CO34aHHOrO B pe3ynbTaTe peopraHusaumm B dopme
pasaeneHns Unu BblAENEeHUS akuMoHepHOro obulectsa, NpM3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUWK, ABASETCA OLeHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbIX akuMi, AesleHHas Ha
Koa(pduuneHT KoHBepTaumu. B cnydae, ecnu B pesynbtate pasfefieHnus Unu BblAeNleHns co3gaeTcs
ABa wan 6onee aKUMOHEpHbIX obuiectBa, Ha Ko3ddUUMEHT KOHBEpTauUWKM AenNuTcs OLeHO4YHas
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CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWWA, YMEHblUeHHass MponopuMOHasbHO JOJie  MMyLecTBa
peopraHn3oBaHHOro akUMOHEepHOro obwecTBa, NnepeaaHHOro akLuMoHepHOMY 06 EeCTBY, CO3AaHHOMY
B pe3y/nbTaTe pasaefnieHnss Unun BblAeNeHuns.

OuLeHoYHas CTOMMOCTb akLMili BHOBb CO3[aHHOr0 B pe3y/bTaTe peopraHusaumm B GopMe BblaeneHms
aKLUMOHEpHOro o6LlecTBa, MPU3HAHHbLIX B pe3ynbTaTe WX pacrnpeaesieHuss cpeau aKUMOHEepoB
pPEOPraHM30BaHHOMO aKLUMOHEPHOro 06LWecTBa, CUNTAETCS PABHOM HYJIH0.

OUEHOYHOM CTOMMOCTbIO 06IMraumii HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTaLnn B HUX
MCXOAHbIX 06nurauMn nNpuv peopraHmsaumMm 3MUTEHTa Takux obnuraunii, SBNAETCS OLeHOoYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX obnmnrauni.
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MPUNOXEHWNE 4. NEPEYEHb AOCTYNHbIX N HABJTIOOAAEMbIX
BUPXXEBbIX NMJTOLWAAOK

MNy6bnnyHoe akumoHepHoe obwecTtso "MockoBckas bupxa MMBB - PTC"

FoHKOHrckasa doHaoBasa bupxa

JloHpaoHckasa ¢goHpgoBas 6upxa

Hblo-Mopkckas doHaoBas 6upxa

Hblo-Mopkckas dhoHaoBas 6upxa Apka

doHpoBas 6upxa Hacpak
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npuBegeHHOU CTOMMOCTU BYAYLUNX AEHEXHbLIX MOTOKOB U MPUMEHEHNE
MpuBeaeHHass CTOMMOCTb OyAylWMX AEHEeXHbIX MNOTOKOB, YKa3aHHas B HacTosALWeM
NPUNOXEHUN, pacCUMTbIBAETCS AN CleayrLwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KpeAMUTHbIX OpraHM3aumsax B CriydasiX, yKasaHHblX B [NpunoxeHun 10;

dopMyna pacyéTta nNnpuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

y P
_ n
PV = z : (1+ T)Dn/365
n=1

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

N — KONMYECTBO AEHEXHbIX NMOTOKOB [0 AaTbl NMoraweHns aktuea (06a3aTtenbcTsa),

HayuHasa ¢ AaTbl onpegeneHns CHA;

P, — CyMMa N-0ro AeHeXHOoro rnotoka (NpoueHTbl U OCHOBHasa CyMMa);

N — NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpegenenns CHA;

D,, — KOTMYECTBO AHeN OT AaTbl onpeaenenmnsa CHA o0 AaTbl N-0ro AEHEXHOro NOTOKa;
r — CTaBKa ANCKOHTMPOBAHWUSA B MpPOLEHTax roAoBblX, onpeaeneHHas B HaCTOALWEM
NMPUNOXEHUMN.

5.2. MNopsigok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXXHbIX CPELACTB

[JeHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0oXo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cyuTaeTcs oXxunaaemas AaTa, B KOTOPYHO
NAaHUPYETCA NOCTYNNEHUE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYAHMA N-0ro

nepunoaa (3a MCKNKOYEHNEM Cny4aeB AOCPOYHOIo norawleHnda OCHOBHOIO ,qonra).

CyMMbl [E€HEXHbIX MOTOKOB PACCUMTbLIBAOTCA C YYETOM KanuTanusauuuv MpOLEHTHbIX
[lOXOZl0B, €C/IM 3TO NPeayCMOTPEHO YC/IOBUSIMU AOTrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/ydae:
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ans

BHECEHUS M3MEHEHWI B A0roBop (B TOM 4YMUCIEe B 4YacTU M3MEHEHUS CTaBKU MO
[IOrOBOpY, CpoKa [AEeNCTBUA [0roBopa, MNEpMOAUYHOCTU WM CPOKOB BbIM/IaThI
NMPOLEHTHbIX AOXO0A0B),

M3MEHEHUS CYMMbl OCHOBHOro fgosra (nomnosiHEHUS, YaCTUYHOTro [AOCPOYHOrO

noraweHnss OCHOBHOIO A0Jira, eCin OHO He 6blno yuTeHOo B rpaduke).

yyeTa B CnpaBeasIMBOM CTOMMOCTM obecueHeHMa no Aeno3uty (Bknaay)

NPON3BOANTCA KOPPEKTUPOBKA BEeSIMUMHBbI OXWMAAEMbIX [AEHeXHblIX noTokoB (B,) B

cooTBeTCTBMMU C [NpunoxeHmnem 6.

5.3. lNepnoanyHOCTb OrpeaesieHnsi CTaBKu ANCKOHTUPOBAHUS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCToOAHUIO Ha KaXAylk AaTy onpeaeneHuda

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKOHaAA:

AaTy nepBoHa4vanbHOro Npu3HaHMsa akTMBa (06s3aTenbCcTBa);

0aTy Hayana npuMEHeHUs U3MEHEHWM W [ONOSHEeHMM B Hactoawume [paBuna
onpepeneHns CYA B 4acTM WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsAsatenbCcTea);

0aTy WU3MeHeHus Knaw4veBoW cTaBkm baHka Poccum, nocne nepBoHayaabHOro

npu3HaHmsa aktnea (obsa3atenbcrea).

5.4. lNopsigok onipeaeneHns ctaBku ANCKOHTUPOBAaHUS 4715 AEN0O3nTa

CraBka ANCKOHTUPOBaHUA paBHa.

1) CTaBKe, npeaycCMOTPEeHHOW A[OroBOpoM B TeYeHMEe MAKCUMAaJIbHOro

CpOKa, ecnm ee 3HauyeHue HaxoAMTCA B npeaenax pAuanasoHa
konebaHun PbIHOYHOM CTaBKu Ha ropumsoHTe 3
(Tpex) MecsiyeB C y4eTOM nocsiegqHen pacKpbiTOM CTaBKMU.

[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAYUTENbHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, paBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHTte 3 (Tpex) MecsiueB C y4yeTOM nocneaHer pacKpbITOM CTaBKM,
YMEHbLUEHHOMY Ha BEIMYUNHY CNPena (T mun),

* [0 MaKCMMasbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOM CTaBKMU
Ha ropmsoHTe 3 (Tpex) MecsiueB C YYeTOM NOoCneAHer pacKpbITOW CTaBKW,
YBE/IMYEHHOMY Ha BENNYUNHY CNPEAA (Thymmaxc)-
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Cnpean (ponyctumoe OTK/IOHEHMEe B MpoueHTax OT 3HAa4YeHMS PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro OTKAOHeHWe (0) PbIHOYHbLIX CTAaBOK Ha
ropusoHTe 3 (Tpex) MecsiueB C y4YeTOM nocnegHen packpbiTOW PbIHOYHOM CTaBKU U
onpeaensercs no dopmyned:

o = OKPYTJI
roe:
o - CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;
Topin; - 3Ha4YeHMe PbIHOYHOM CTaBKMU;
Tomn - cpegHee 3HayeHWe PbIHOYHOM CTaBKM U3  reHepasibHOW

COBOKYMHOCTM PbIHOYHbIX CTaBoOK 3a 3 (Tpu) Mecsiua.

3HayeHne ¢ paccymTbiBaeTca 6e3 MPOMEXYTOUYHbIX OKPYrfeHUWM W COOTBETCTBYET
3HAYEHUIO B NPOLEHTax, OKPYr/IEHHOMY A0 2-X 3HaKOB Mocse 3ansaTown.

CraBka Mno [JOroBopy (7, MPUMEHSETCA B KayecTBe CTaBKM AUCKOHTUPOBaHUS, ecnu

cobnogaeTtcs ycnosume:

(rprH.Ml/lH - U) < Thor < (rprH.MaKC + 0)

B KkayectBe pbIHOYHbIX CTaBOK AN9  AEnOo3MTOB  MPUMEHSAITCS  3HA4YeHus
cpeaHeB3BEeLUEeHHbIX NMPOLEHTHbLIX CTABOK MO NPUBJIEYEHHBIM KPEANTHBLIMU OpraHmn3aunusaMm
BKNnagam (Aeno3utaM) HedWHAHCOBbIX OpraHums3aunn B pybnsax n MHOCTPaHHOW BantoTe,
packpblBaeMble Ha oduumanbHoM carite bBaHka Poccum’.

Ncnonb3yloTca cpeaHeB3BELWEHHble CTaBkuM B pybnsix W MHOCTpaHHOW  BasoTe,
packpbiBaeMble Ha odwuumanbHOM canTe baHka Poccum B uenom no Poccuiickomn
denepaumn.

CpeaHeB3BelUEeHHbIE CTaBKW ONpeaenatoTCa C MCMNONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJIIOHAKOLLEN NO3ULIUN:

e n0 30 aHen, kpome go BoctpeboBaHus;
e 0T 31 no 90 kaneHaapHbIX AHENR;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHen Ao 1 roaa;
e 0T 1 roaga ao 3 net;

e CBbllWwe 3 neT.

6 CootBetctByeT pyHKkumn CTAHAOTKJIOH.I B nporpamme MS Excel
7 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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PbIHOYHOM CTaBKOW B OTHOWEHUW Aeno3nTa SABASETCA 3HayYeHue CpeaHEeB3BELUEeHHOMN
npoueHTHOM cTaBkm 3a 1 (oamH) Mecsd, Hambonee 6nmM3KkMK K paTe onpeneneHus
cCnpaBeaMBOM CTOMMOCTW, B BanoTe, COOTBETCTBYKOLLEN BanTe Aeno3uTa, Ha CpoK,
COMNOCTaBUMbIN C OXXNAAEMbIM CPOKOM pa3MeLleHns, pacCUNTaHHbIM OT AaTbl onpeaeneHns
cnpaBeaIMBOM CTOMMOCTMW.

Ecnn Hanbonee no3gHAs cpefHeB3BelUeHHas MpoueHTHas CTaBka, pacKkpbiTas Ha caunTe
baHka Poccuu, paccumTaHa paHee, yem 3a 1 (oamH) Mecsiu A0 AaTbl onpeaeneHus
cnpaBeisiMBON CTOMMOCTU, PbIHOYHas CTaBKa MNOAJMIEXUT aHanm3ly Ha HeobxoAuMMOCTb
KOppekTupoBku (CM. pasaen 5.5. NMopsaaok KOppekTUPOBKU PbIHOYHOW CTaBKU HACTOSLEro

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha M3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/iM CTaBKa Mo AOroBopy BbIXOAMUT 3a rpaHuLUbl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WU €C/In CTaBKa No [OroBopy

He YCTaHOBJ1€Ha.

MNMopsiioK KOPPEKTUPOBKU PbIHOYHOM CTaBKW Ha WU3MEHEHME K/IIOYEBOW CTAaBKU OMUCaH B

nogpasaene 5.5. HacTodwero lMpuioxeHus.
5.5. lNopsinok KOppeKTUPOBKM PbIHOYHOM CTaBKU

Ecnn nocnegHsas packpbitad Ha cante baHka Poccun cpepHeB3BelleHHas CTaBKa
paccunMTaHa paHee, 4yeMm 3a 1 (oAMH) Mecsal A0 AaTbl onpeaeneHuss cCnpaBeasiMBomn
cTonMocTn akTma (obsi3aTenbcTBa), ANs onpeaeneHns Heob6xoAMMOCTU KOPPeKTUPOBKMU
PbIHOYHOW CTaBKM NPUMEHSETCS CNeayroLwWwmnn noaxon:

e K/toYeBas ctaBka baHka Poccumn, gencreBoBaslias Ha nocneaHuni pabounii aeHb
Mecsila, 3a KOTOpbIM onpejeneHa cpeaHeB3BelWeHHas CTaBka, CpaBHMBaeTCsa C
KNYeBOM CTaBkoM baHka Poccun, pencrteylowen Ha aaTty onpeaeneHus
crnpaBeasimBon CTOMMOCTMH;

e ecnu knwyeBas ctaBka baHka Poccmn He naMeHunacb 4O MOMEHTa onpeaeneHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOW CTaBKU NPUMEHSETCSA NOCNeAHSS
pacKkpblTas cpeiHEB3BELLEeHHas CTaBKa;

e ecnn KNw4yeBas ctaBka baHka Poccunm maMeHwunacb A0 MOMEHTa onpeaesieHus
cnpaBeasiMBoi CTOMMOCTHU, B Ka4ecTBe PbIHOYHOM CTaBKM NpUMEHSEeTCs NocneaHss

pacKpbITas cpeAHeB3BeLleHHas CTaBKa, KoTOopas KOppeKTupyeTcs
36



nponopuMoHanbHO naMeHeHuto Knwoueson cTtaBku baHka Poccum, T.e. 3Ha4YeHue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOWM M3MeHWuacb

KNKo4yeEBaga CTtaBKa.
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MPUIOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wume nonoxxeHuns

OueHKa KpeaAWTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKkTMBOB. [IpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BIIUSAHUS KPeaUTHOrOo PpUCKa Ha
cnpaBeasiMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneaytouwme ctagmn:

e CTaHpapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTta);

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

MepeueHb dKTUBOB, MCﬂOHbBYEMbIﬁ ans YKa3aHHbIX cTapum
3aA0J1)KEeHHOCTU, cnpaseajimpasd CTOMMOCTb KOTOPbIX KOPpPEKTUPYETCA Ha pa3Mep

KpeaounTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHUs ), a UMEHHO:
e [lebuTOopCcKas 3a40/HKEHHOCTb (B Cy4Yae onpeaeneHms cnpaBeamBon CTOMMOCTU
TakKoM 3a40/DKEHHOCTU C WUCMOSIb30BaHMeM MeToha MpuBeAeHHOM CTOMMOCTU Byayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYETax M BO BKaaax;

e [lonroBble WHCTPYMeHTbl (B CnyyYae OTCYTCTBMA LIEH OCHOBHOIO pPblHKA,
NO3BONSAOWMX ONpeaennTb CNpaBeaIMBY0 CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lebutopckas 3a40/IKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenserca Ha OCHOBaHMM OT4YeTa oueHwwmKa (c

YYETOM I'IOﬂO)KeHI/Iﬁ, YCTAHOBJ1IEHHbIX B Pasnene 6 HacTosLlero I'IpMJ'IO)KeHI/IFl).

AKTUBbI, Haxoaswmecna B aedonte, a MMEHHO:
e Bce BWAblI akTUBOB, Haxoaswwmnecs B AedonTe.
Ons  uenel HacTosiler MEeTOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpuHMMaTeEn NpupaBHMBAlOTCA K KOHTPpAreHTam — Cbl/I3VI‘-I€CKMM nnuamMm.
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TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxeHum

erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3yJsibTaT€ HEUCMOJIHEHUA
obs3aTtennCcTs KOHTPAareHToM (3MVIT€HTOM) O6$|3aTeﬂbCTB, d TaKXe€ B pe3ysbTaTe

N3MEHEHUs OLEHKU KpeanToCcnoCoObHOCTM (KpeaUTHOro pucka) KOHTpareHTa (3MMUTEHTA).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

AN 3a[40J1)KEHHOCTM CO CPOKOM A0 MoraweHus, He npesblwatowmm 1 KaneHgapHbii
AeHb, — cTaBka Mosprime® (ctaBka RUONIA® nocne npekpaleHus pacdeta 1 nybnvkaumm
cTaBku MosPrime);

ANs 3a0/)KEHHOCTM CO CPOKOM A0 MoraweHus, npesbiwarnwmMm 1 KaneHaapHbin
AeHb, — CcTaBka, onpegensemas u3 G-kKpuBon (KpuBOoW 6eCKYrnoHHOM AO0XOAHOCTHU
MockoBckol 6Mpxuni®), NOCTPOEHHOM NO POCCUNCKUM rOCyAapCTBEHHbIM 06IUraumsaM.

Ons uenen pacyeta 6€3pnUCKOBON CTaBKU, NCNOMb3YIOTCA Cneayowme OKpyrieHns:
3HayeHne cpoKa CTaBKM onpeaenseTcsa 40 4-X 3HaKOB Nocne 3ansaTon, UTOroBoe 3HaYeHune

CTaBKKM onpenensaeTca Ao 2-X 3HAKOB Noc/e 3ansTon.

¢ B amepunkaHckux gonnapax:

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

ONS 3a40/HDKEHHOCTM CO CPOKOM A0 rnoraweHus cBblle 1 KaseHaapHoro AHs, HO He
npesbiwamowmm 30 KaneHAapHbIX AHEW, — MWHTEpPrnonsuMs CTaBKWM MeXAYy 3Ha4YeHUeEM
ctaBkn SOFR u CTaBKOW MO aMeEPUKAHCKUM FrOCyAapCTBEHHbIM LieHHbIM 6yMaram!2 Ha cpok
1 mMecsu;

ONa 3a40/DKEHHOCTM CO CPOKOM A0 rnoraweHusd, npesbiwarowmm 30 KaneHaapHbIX
AHeW, - CTaBKa, nony4yarwasacs MeToAOM JIMHEMHOM WHTEepnoasuuMm CTaBoK Mo

aMepUKaHCKMM rocyaapCrBeHHbIM obnuraumam.

e B eBpo:

8 http://www.mosprime.com/

9 http://www.ruonia.ru/

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

11 https://www.sofrrate.com/

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

AN 3a10/DKEHHOCTM CO CPOKOM 10 NoralleHuns ceblwe 1 KaneHa4apHOro AH4, HO He
npesbiwawmM 90 KaneHAapHbIX AHEN, — UHTEpPnonsuMs CTaBKWM MeXAYy 3Ha4YeHUeM
cTtaBkn ESTR 1 cTaBkoi No obaunraumsm eBpo3oHbl ¢ peTuHrom AAA* Ha cpok 3 Mecaua;

ONa 3a00/DKEHHOCTUM CO CPOKOM A0 rnoraweHusd, npesbiwarowmm 90 KkaneHaapHbIX
AHeW, - CcTaBKa, nojsyvarwascsa MeToAOM JIMHEMHOW WHTeprnonsumm CTaBoK Mo

obnmraunsam eBpo30oHbl C penTuHrom AAA.

dopmyna 1. DopmMmyna JIMHEMHO UHTepNoONALUMU

RKpmin,e€cnmuDy,, < Dpyin

D —V_4
mev X (RKy4+1 — RKy_,),ectiDyin < Dy < Dinay
+1 -1

RKpmax, €ciDy, = Doy

RKy_ +

roe:

Dm - CPOK A0 NoraweHns MHCTpyMeHTa m B rogax (onpenensercs ¢ TOYHOCTbIO A0
4 3HaKOB Nnocne 3ansTon);

Dminy Dmax - MWHUManbHbIN (MakCUMManbHbIA) CPOK, Ha KOTOpbIM oOnpeaesneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNMOHHOM AOXOAHOCTM noaxoaswmx (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX 6yMmar, B rogax (onpenensieTcs C TOYHOCTbIO A0 4 3HAKOB nocne
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 Ansa cpoka T, rae T MOXeT NpuHMMATb
3HadeHnd V-1, V+1, Dmin, Dmax;

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

MpunoxeHuns;

13 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html
14

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

KpeanTHbIW PEeNTUHI - MHEHWEe He3aBUCMMOr0 PEWTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMOro nuua WCNONHATbL NpUHATBIE 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 MeTOAMKM ANs MOHUTOPUHra npu3HAKOB
obecueHeHns u cobbiTMn  pgedonta  MCNonb3yeTtca  MHdoOpMaums, NosyvYeHHas
(onybnukoBaHHas) OT cneayowWwmnX peMTUHIOBbIX areHTCTB:

¢ Moody's Investors Service,

e Standard & Poor's,

¢ Fitch Ratings,

e AHanutnyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA),

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

e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK <«HauuoHanbHoe PenTuHrosoe
AreHTtctBo» (OO0 «HPA»),

e O6WecTBO C OrpaHWMYEHHOW OTBETCTBEHHOCTbI <«HauwmoHanbHble KpeauTHble
PentuHrn» (OO0 «HKP»).

B uenax npuMmeHeHus HacTosiWen MeTOAUMKN ANa onpeaeneHnst YpoBHS perTuHra 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 PentunHrosoe AreHtctBo (AKPA),

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

e O6WeCcTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHoe PenTMHroBoe
ArentctBo» (OO0 «HPA»),

e O6wWwecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenituHrn» (OO0 «HKP»).
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CTtyneHb KpeAuUTHOro pevtuHra (rpeva) - MMHMManbHbIM War getaavsaunm
KPeAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T.n.) wan

6yKkBEeHHO-4YNCNoBbIX (HanpuMmep, Baa3, Bal) o6o3HavyeHusX.

OedonT - HacTynneHne cobbITUn, NPpUPaBHUBAEMbIX K AedONTY N YCTAaHOBMEHHbIX
B pasgene 3 Hactosiwero lNpuioXeHus, U OTCYTCTBUE YPEeryMpoBaHUsa CUTyaUUM Ha
CpPOKMW, onpeaenseMble OTAeNbHO AN Pa3HOro BMAa akTMBOB/0653aTeNbCTB.

MpenenbHble CPOKM MpU3HAHUA AedonTa ANA PasfnUHbIX BUAOB 3340/KEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHan aebuTopckan 3af0/1HKEHHOCTb — Ae6UTopCcKas 3a40/KEHHOCTb,
oTBeYalLLas KpUTEPUAM, YCTAHOBJIEHHbLIM B [PUIOXKEHUN 7, @ TAKXKE UHBIM NPUNOXKEHUSM

HacToswwux Mpasun onpeneneHmns CHA ans npusHaHUA 3a40/1KEHHOCTU OonepauMOHHOMN.
Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns)

1.1. Ina BWAOB ONEPAUMOHHOM 3a40/DKEHHOCTU, YKA3aHHbIX B HACTOSLWMX
NpasBunax onpegeneHuns CYA, npu cobnwogeHnn TpeboBaHUM AN9  NpPU3HAHUSA
3a[0/1KEHHOCTU B KayecTBe onepauuMoHHON AUCKOHTUPOBaHME He NMpoBOAMUTCS.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOUMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npuBeLeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB
(3@ UCKIIOYEHMEM Aen03UTOB, NOPSAOK onpeaenieHns cnpaBeasiMBoOn CTOMMOCTU KOTOPbIX
ycTaHoBneH B lNpunoxeHun 5 Hactoawmx MNpasun onpepneneHns CHA) paccumTbiBaeTcs
cnepywowmm obpasom:

dopmMmyna 2:

Pn

PV =¥}
! (1+R(T())

T(n)/365 (1 - LGD = PD(Tn)),
roe

PV - cnpasepnmeas CTOMMOCTb aKTUBa;

N - KONTMYeCTBO AEHEXHbIX NMOTOKOB A0 AaTbl MoraweHnsa akTuBa, HauyMHas C AaTthbl
onpeaeneHnsa CHA;

P, - cyMMa n-0ro AeHeXHOoro rnotoka (MpoueHTbl U1 OCHOBHas CyMMma);

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauYnHasa ¢ gatbl onpeaenenmnsa CHA;
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R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemMas B COOTBETCTBUMU C
NOpsSAKOM, YCTAHOBJ/IEHHbIM B pa3sgene «Oblwune nonoxeHns»;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o AaTbl N-Oro AEHEeXHOro
noToKa;

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHune T(Nn) AHEN MOXET OKa3aTbCA B COCTOAHUU aedonTta. BepodaTHOCTb
aAedonta PD(T(n)) onpenenseTca C y4eToOM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacToswero MpunoxeHuns

LGD (Loss Given Default, notepun npu gedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAuTHOMY PpUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae gedonTta KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
lMpunoxeHuns.

NMpoMeXyToUHble 3HA4YeHWs pacyeTa npuBefeHHOMW CTOMMOCTM AS19 Ka)kaoro
AEHEXHOro NnoToKa, CKOPPEKTUPOBAHHble Ha BENYUHY KpPeaUTHOro pucka, He

OKPYISOTCS.

Pa3pnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.1. T[lpn BO3HMKHOBeHUM cobbITUA, Beaywero K obecueHeHuto, crnpaBensnneas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTty
onpepeneHns CYA), B TOM uucne [AEHEeXHbIX CpeACTB Ha cyeTax WM BO BKIajax,
cnpaseanmeasi CTOMMOCTb A4ebUTOPCKON 3a40/HKEHHOCTU, onpeaensaeTcs B COOTBETCTBUM C

METOAOM KOPPEKTUPOBKM CrpaBeasiMBoi CTOMMOCTM NMo cdopmyne 2.

2.2. CobbiTnsa, Beaywme Kk obecueHeHumo:

2.2.1. B oTHOWEHUN rOpUMANYECKUX NnL:

2.2.1.1. YxyaweHne ¢hUHaAHCOBOro MOJSIOXEHUS, OTpa3mnBLUMECS B AOCTYMHOM
(PMHAHCOBOM OTYETHOCTU, B TOM UYMC/IE CHMXKEHNE CTOMMOCTM YUCTbIX akTMBOB 6onee yem
Ha 20%;

2.2.1.2. HeratuBHOe AeNCTBME PENTUHIOBbLIX @areHTCTB — B C/ly4ae Hainymsa y
KOHTpareHTa penTuHra peMTUHroBOro areHTCcTea, Bxoasuwero nMbo B peectp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, NMb60 B peecTp punaManos M NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, NybanKyeMbliX Ha canTe baHka Poccum:

e CHWXEHWe penTuHra Ha 1 ctyneHb u 6onee,
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e OT3bIB penTuHra (3a WCKIKYEHUEM CJlydaeB, Korga KOHTpareHTty
NPUCBOEHbI PENTUHIN HECKOJSIbKMX PENTUHIOBbIX areHTCTB U OT3bIB PENTUHIA HE SBNASETCS
cnencTBMeM yxyaleHus KpeamTocnocobHOCTM aMUTeHTa). Takoe peweHue odopmaseTcs
MOTMBMPOBAHHLIM CyXXAEeHWEM YNpassioLen KOMMaHnu.
YXyAweHne penTuHra, NnpmMcBOEHHOro No MexaAyHapoAHOW LWKasne B MHOCTPaHHOW BastoTe
ANA 3a40/HKEHHOCTU, HE YUYUTbIBAETCH B KayecTBe Npu3Haka obecueHeHus B cydae, ecnu
OHW 06yCNOBEeHbl YXyALEeHNEM CTPAHOBOW OLIEHKM 3MUTEHTA.
YXxyaweHne penTuHra OAHWM PENTUHIOBbLIM areHTCTBOM, paHee NMpou3BeAeHHOEe ApYruM
PENTUHIOBbIM areHTCTBOM U yYTeHHOe B KayecTBe cobbiTus, Beayuwero K obecueHeHuto,
HE Y4YUTbIBAETCSH, €C/IM NPUYMHON yXyALIEeHNa ABNSETCA OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3Kui poCT 4OXOAHOCTU N06Oro A0ArOBOro MHCTPYMEHTa aMuTeHTa (3a
nocnegHue 5 ToproebiX AHEN Mpu OTCYTCTBMM pocTa AOXoAHOCTM OD3 n Npu OTCYTCTBUMU
pocTa AOXOAHOCTU aHanornyHbIx obnmraumn).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCrepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpenensieT BAMSAHME pocTa AOXOAHOCTU obnmraumm Ha KpeamMTocnoCOObHOCTb 3MUTEHTA,
NCXO0AS U3 CPpaBHEHMS CO CNP34A0M aHanornyHblix obnmraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. Ot3bIB (aHHYMpPOBAHME) NMLEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesaTenbHOCTH.

2.2.1.5. licye3HOBEHME aKTUBHOIO pblHKA ANs GUHAHCOBOIro aKTMBA B pe3y/bTaTe
(PUHAHCOBbLIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hanunuue Npu3HaKOB HecocToATeNbHOCTN (baHKpoTCTBA) 1°.

2.2.1.7. Ona 33a40/DKEHHOCTM NO (MHAHCOBbIM WHCTPYMEHTaM — CTaBLUUMN
obwenssecTHbIM gedonT no obs3aTtenbcTBaM XONAMHIOBOW KOMMaHuUW wan aedonTt no
ny6AMYHOMY AONATY KOMMAHUIA rpynnbli®, K KOTOpOW NPpUHAANEXUT KOHTPAreHT, B C/lyyae
NpoOAO/HKEHUSA 0OCNY>XMBaAHUSA A0SIrA CaMUM KOHTpareHToM nocne cobobitua agedonra.

2.2.1.8. [Ina HeobecneyeHHOM 3a40/IKEHHOCTU MO PUHAHCOBbLIM MHCTPYMEHTAM —
pe3kun PpoOCT AOXOAHOCTM MO NybnMyHOMYy [ONrYy KOMMAHWKM rpynnbl, K KOTOPOM

NMPUHAANEXUT KOHTpPAreHT (3a UCKNTKIOYEHMNEM CNydaeB, KOrga KOHTpareHt WMeeT

15 B ToM umMcne cooTBETCTBUM €O CT. 3. ®3 N2127 «O HECOCTOSTENLHOCTM (6aHKpoOTCTBE)», pAaCCMOTPEHME CYAOM MO
CyLLecTBY 3asiBIeHN 0 6aHKpoTCcTBE U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCS Kak
npusHak 6aHKkpoTCcTBa.
16 MonsTne rpynnbl CBA3a@HHbIX TUL/KOMMaHUM BBOAMUTCS MO aHanorum co ct. 64 ®3 N286 «O LleHTpanbHoOM 6aHke
Poccuiickon ®epepaunmn (baHke Poccumn)»
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I'IY6J'IVI'-IHbIe KOTUPOBKWN A0/1TI0OBbIX obazaTenbCTB M 3TU KOTUPOBKMN HE TMOKa3blBalOT

npu3HakoB obecueHeHuns).

2.2.2. B oTHOWeEHUN (PU3NYECKUX NUNLL:

2.2.2.1. llogBneHne y YnpasBnswoowen KOMAAHUU WHPOPMALUM O CHUXKEHUN
BO3MOXHOCTU (pumamyeckoro nmua obcnyxmsaTtb obazatenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnonaraemMoro Aoxoaa, norteps
TPYLOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABNAKOWENCA OAHUMM U3
MCTOYHMKOB A0X04a (PU3MYECKOro nmua.

2.2.2.2. [losiBneHue y Ynpasnstowen KOMMNaHunu MHpopMaunm 06
MCNOJTHUTENBHOM MPOU3BOACTBE B OTHOWEHUN HU3MYECKOro nuua B obbeme, BAUSAIOLLEM
Ha cnocobHOCTb husnyeckoro nmua obcnyxmeaTb CBoU obsa3aTenbcrTeal’.

2.2.2.3. TlloaBneHue y Ynpasnswuwen koMmnaHum mHdbopmaumm o BO3OYyXAEHUMU

YrosoBHOINo Ae€sna B OTHOWEHUNN CbVI3VI‘—IeCKOI'O nvua unm obbsaBeHnn ero B PO3bICK.

2.2.3. B oTHOWEHUN (PpU3NUYECKUX U IOPUANYECKUX NULL:

2.2.3.1. HapyweHue cpoka MUCMoNHeHUs 0653aTenbCTB Ha MEHbLUWI CPOK, 4YeM
onpeneneHo Ynpasnswwen KoMrnaHmen ansa npusHaHug gedonta (Bkaw4vasa nocneaHuin
[eHb CpoOKa, YCTaHOBNEHHOro Anga pedonta), HO 6onbwwuir, 4YeM ANA MPU3HaAHUSA
AebnTopcKom 3a40/PKEHHOCTM ONepaLnOHHOMN.

2.2.3.2. Ynpasnasiwowas KOMMAHWA WMeeT NpaBO He cuyuTaTb obecueHeHHOM
3a40/KEHHOCTb (KpoMe 0b6sa3aTenbCTB NO onepaunsM Ha pbiHke PEMO n ¢ nponssogHbIMU
WHCTPYMEHTaMKn), NpPOCPOYEeHHY Ha 1 (0AWH) AeHb, B CNy4yae HanuMuusa AOKYMEHTOB
(Konun 4OKYMEHTOB), CBMAETENbCTBYOLWLNX O CBOEBPEMEHHOM UCMONHEHUN 0653aTENbCTB.
Takoe pelweHne odhopMaseTCcs MOTUBUPOBAHHbBIM CyXAEHWEM YNpaBnstowen KoMnaHum c
NPUNOXEHMEM KOMUN NOATBEPXKAAOLWMX AOKYMEHTOB.

2.2.3.3. WHble cobbiTns, Beaywme K obecueHeHno, He yKa3aHHble B HaCTOSALWMX
Mpasunax onpegeneHuns CYA, MOryT npuHUMaTbCA ANS pacyeta CTOMMOCTM YUCTbIX
aktneoB ®oHAa, HAa OCHOBaHMM MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHum c
yKasaHuneM [aTbl BO3HUKHOBEHUS CObbITUA obecueHeHUs n coaep)XaHun Takoro cobblitus
C noaTeepXaeHneMm WHoOpMaunMM U3  OTKPbITbIX UM  COOBCTBEHHbIX MUCTOYHUKOB

YnpaBnsawLein KOMMNaHuu.

17 HanpuMep, VCNONHUTENbHOE NMPOU3BOACTBO Ha CyMMy GOJlee YeM MOIOBUHA MECSIHHOIO 0X0Aa PU3AMLaE.
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2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAHOBUTCS [AOCTYMHOM
nHdopMaumnsa o npmuaHakax obecueHeHusl, cnpaBensiMBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. O6ecueHeHue no pa3/iInyHbIM aKTuBaMm, OTHOCSLLMMCSH K
KOHTpareHTy.

2.4.1.B cnyyae BO3HMKHOBeHUSA obecueHeHUs Mo OAHOMY aKTMBY OCTaslbHble
aKTUBbI, OTHOCSLLIMECSA K KOHTPAreHTy, TakXe cYMTalTCa o6ecLeHeHHbIMKU S,

2.4.2.TlopyunTenpCTBa M rapaHTUM KOHTpareHTa C rnpu3HakaMn obecueHeHus

NPUHUMAKOTCSA B pacyeT C y4eTOM o0becLeHeHus.

2.5. MOHMTOpPMHI Nnpu3HakKoB obecLeHeHusn

2.5.1.MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTU - HE MNO3XKe, YeM 4yepe3d 1 mecsay
nocsie NosiB/IEHNS TakoW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonaroga A/ OTYETHOCTHU
no PCBY u 1 pa3s B rog ansa otyetHoctn no MCOO.

2.5.2.MOHUTOPUHI NO PbIHKY LEeHHbIX 6yMar NpoBOANTCA Ha KaXAylo AaTy pacyeTta
CYA.

2.5.3.MOHUTOPUHI MO (HU3NYECKMM NnuaM MpoBOAUTCA He pexe, yeM pa3 B 6
MecsLueB.

2.5.4.MOHUTOPUHI MO AaHHbIM MO cyaebHbIM pa3zbupaTenbcTBaM A5 PUANYECKNX
1L, NpoBOAMTCS He pexe, 4YeM pa3 B Mmecsu. B cnyyae manon 3HAUYMMOCTM aKTuBa no
oTHoweHunto K CHA (mMeHee 0,1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NpoOBOANTCSA pa3 B KBapTasl.

2.6. Bbixoa u3 cocTossHUA obecueHeHuns.

3a40/KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieayowmx cydasx:

2.6.1./1n9 ropuanvecKnx nuu:

2.6.1.1. 1na obecueHeHns n3-3a NpPeEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciay4ae
npekpaweHus npueBeawero K o6eCueHeHUI0 HapyweHUs MOpPOroBbIX 3HAYeHUMn

(dbMHAHCOBbLIX NOKa3aTenen B TedeHne ABYX KBapTasoB.

18 kpome cnyuaes
e HaNMuMs PbIHOYHBIX KOTUPOBOK MO TOPryeMOit 330/KEHHOCTU KOHTPareHTa/sMUTEHTa;
e OCMapuBaeMoii 3a0IKEHHOCTM NO NEHsIM 1 WTPadaM — 0 MOMEHTA MONYYEHNS UCMONHUTENBHOO JINCTA.
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2.6.1.2. 1na obecueHeHUs M3-3a MOHMXEHUS PEenuTUHra - B C/lydae MoBblLLEHUS
PENTUHIA, KOTOPbIA paHee 6bll MOHMXEH, IMB0 COXpaHEeHUs peruTUHra co CTabunbHbIM
NPOrHO30M B TeYeHWe CpoKa He MeHee 12 Mecsues.

2.6.1.3. 1na obecueHeHUs u3-3a pe3KOro pocTta AOXOAHOCTUM NO TOPryemMbiM
[OMMOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/llydae BO3BpalleHus cnp340B no obnurauymsam
IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB0 YypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHuMs ToOproBanamcb ¢ 6M3KNUM cnpagomM Kk G-kpuBoiil?).

2.6.1.4. 1na obecueHeHUs n3-3a NOTepu JIMLEH3UN — B Clly4yae BOCCTAHOBJIEHMUS
nMueH3nm Nnbo NosyyYeHUs NULEH3UM Ha 3TOT XEe UM UHble BUAbl AeATeNbHOCTU; BbIXO4
N3 cocTosaHUS obecueHeHUs BO3MOXEH TOIbKO B CNy4yae MNoyyYeHUs He MeHee 4yeM ABYX
KBapTaJlbHbIX OTYETOB WM rOAOBOro OT4yeTa O AeATeNIbHOCTM KOHTpareHTa B HOBOM
Kayectse, nMpu 3>TOM B [AeATEeNbHOCTM [AO/KHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. 1na obecueHeHUs un3-3a WCYE3HOBEHUS AKTUBHOIO pblHKA M3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa — B C/ly4ae BOCCTAHOBJ/IEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NMPU3HaKoB obecueHeHus.

2.6.1.6. 1na obecueHeHUs M3-3a HanuMumsa npusHakoB 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKpPOTCTBa B TeYeHne cpoka He MeHee 6 Mec.

2.6.1.7. [Inga BCex Cny4yaeB - B CNy4vyae U3MEHEHUa COoCTaBa akKuMOHEepoB, Koraa
HOBbl€ aKLMOHEePbl CYLECTBEHHO Y/1y4LlatoT OLEHKY BO3MOXHOW NOAAEPXKKM KOHTpareHTa.

[aHHoe pencreme AO/MKHO 6bITb 060CHOBAHO MOTUBUPOBAHHbLIM CYXAEHUEM.

2.6.2.B oTHOWeEHUN (DbU3NUHECKUX NUL:

2.6.2.1. 1n4 obecueHeHus n3-3a nHdopMaunm 06 yXyZALleHun
nnartexecnocobHOCTM - B CAyyae nonyyeHus uHdbopMauMm O BOCCTAHOBNEHWUMU
naaTexecnocobHOCTU U COXPaHEHMM 3TOrO CTaTyca B TeYeHUe cpoka He MeHee 6 Mec.?0,

2.6.2.2. nqa obecueHeHns n3-3a nHpopmaunm 06 MCNOHUTENBHOM NMPOM3BOACTBE

— B Cny4dae norawleHnda 3ag0/PKEHHOCTU MO UCMOJIHUTENTbHOMY NMPOMU3BOACTBY.

2.6.3. B oTHoweHUn ropuanYeckKknx u bmsnueckux nuu:

19 Cnpsa Ans NpoCTOThI MOXET U3MEpSATbCA Kak pasHuua Mexay AOXOAHOCTbI0 obnuraumm n G-KpuBOW Ha
CPOK, paBHbIl Aglopauun obnnraumu.
20 Hanpumep, yBosnbHeHMe 6e3 nepexoda Ha HOBYWO PpaboTy SBASETCS NPU3HaKoM obecueHeHus, npwu
YCTPOWCTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb (PM3NYECKOro NMLa NepecTaHeT cunMTaTbCs obecLeHeHHol Yyepes
nonroaa.
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2.6.3.1. Ona  obecueHeHMss  KM3-3@  HaApyWeHUS  CPOKOB  MCMNOJIHEHMUS
0643aTenbCTB — B C/lyvae NosIHOro MCNOSIHEHMUS NPOCPOYEHHbIX 0653aTeNbCTB U HE MEeHee
yeM 6 Mec. 06CnyxXmBaHUs 3a40/HDKEHHOCTM 6e3 npocpoyeKk, MpeBbiWarWwmx Cpok,
NO3BONSAKOWMA OTHOCUTb 3a40/DKEHHOCTb K oOnepauuMoHHoW. B cnyyae Hanuuus
AOKYMEHTOB (KOMWIA [AOKYMEHTOB) O CBOEBPEMEHHOM WCMOJIHEHUWN 0653aTenbCTB U
peasibHOM MUCMONHEHUN 0653aTenbCTB B TedeHue 3 AHEeW Mnocne HacTyrnjeHUs Cpoka
KOHTpareHT/3aeMLLMNK TakxXe MOXeT 6bITb BbiBeAEH M3 COCTOSHMSA obecueHeHus, AaHHOoe
AencTBne A0/HKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbBIM CYXXAEHUEM.

2.6.3.2. Ona obecueHeHUs U3-3a pecTpyKTypusaumm B NOJb3y 3aeMLlimKa — B
c/lydae MoJIHOrO noraweHuns pecTpyKTYpUpPOBaHHOW 3a40/IKEHHOCTU (KpoMe ciy4yaes,
Korga o4HOBPEMEHHO C NnoralleHUeM BO3HMKaeT HoBas 3aZ0/1KEHHOCTb) U 06CNYXUBaAHUSA
npoyen 3a40/IKEHHOCTU 6e3 pecTpyKTypusauumm WM MpocpoyeKk, MNpeBbIWaloWmnX Cpok,
NO3BONSAOWMA OTHOCUTbL 3aZ0/IKEHHOCTb K ONEpPaLMOHHON, B TeYEHMEe CpoKa He MeHee 3
MecC. rnocsne noraweHns peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae noslyyeHums nHdopmaunm o] npekpaLeHnu
cynebHoro/yrosioBHOro npecnefoBaHus 3aemMumka/KOHTpareHTa nyTemM onpasaaTesibHOro
npurosopa nMbo npekpalweHmsa gena. lNpu 3TOM B Ciydae MUPOBOrO COMalleHns Mexay
3aEeMLUNMKOM/KOHTPareHTOM 1 UCTLUOM YNpasnsowas KoMrnaHmsa obs3aHa NpoBeCcTU OLEHKY

CbI/IHaHCOBOFO COCTOAHMNA C Yy4ETOM U3BECTHbLIX UK nNpeanosiaraeMbiX YCJ'IOBMVI MUpoBOro

cornaweHus.

2.6.3.4. Ansa oba3aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMN n3-
3a HapyLleHus yCnoBumn obcnyxuBaHus no ApYrum obs3atenbcTBam
KOHTpareHTa/aMmuTeHTa, - B C/lyd4ae noraweHns pecTpyKTYpUpPOBAHHOM WK

NPOCPOYEHHOMN 3a[0/IKEHHOCTU W 06CNy>XMBaHMA BCEW Npoyver 3afo/mKeHHocTn 6e3
HapyLWEHUN YCIOBUA UM PECTPYKTYpU3aUnii B TEYEHNE BCEro nepmoaa A0 noraweHus m

6 Mec. nocne noraweHns NpobaeMHON 3a401KEHHOCTH.

2.7. Pacuet cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
ob6ecueHeHusn (Ao pecdonta KOHTpareHTa)

2.7.1. CrnipaBeanmeBass CTOMMOCTb aKTMBa MpPW BO3HUKHOBEHWU MNpPU3HAKOB
obecueHeHUs onpegensieTca nNo MeToay NpuMBEAEHHOW CTOMMOCTM ByaylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposiTHOCTb
aedonta PD(T(n)) onpenensercs € y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.
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2.7.2. [na NpoCpOYEHHOM 4YacTu 3aa0/keHHoCcTn B ®opmyne 2 B kKadectse (Tn)
NpUHMMaETCa 1 AeHb, eCM MOTUBUPOBAHHbBIM CYy>XAEHMEM He YCTaHOBJSIEH MHOW CPOK.

UHpopMaumns O BbISIBJIEHHbIX TPU3HaKax 0b6eCyEHEHUS M BbIXOAE M3 COCTOSIHUS
obecueHeHUsT TpeaoCTaBsSAeTCs Ynpasnswouwen kKomnaHwen B Creynain3npoBaHHbIN
AEerno3utapunii He no3gHee crneayroulero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecuyeHeHUs nn BbiXoaa 13 COCTosIHUS obecuyeHeHus (rpu yCc/i10Bumn, 4To MHGopMaumsi o
BO3HUKHOBEHUMN MPpU3HaKa 0b6eCLeHEHNST NN BbiX0AA U3 COCTOSIHUS obecLeHeHUs rpsiMo

WM KOCBEHHO Habsirogaema Yrnpas/isiiowenn KoOMaHuemn).

Paspgen 3. OueHkKka aKTUBOB, HAXOA4ALWMXCA B COCTOSHUM aedonTa.

3.1. TMpeapenbHble CPOKM Npu3HaHuA aedonta ANsA pas/iMuHbIX BUAOB
3a40/HKeHHOCTM (OpraHM3aumsa MOXXeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

Aebutopckan 3af0/HKeHHOCTb/06sa3aTenbCcTBa

Ae6bNTOPOB/KOHTPAareHToB/3MUTEHTOB Cpok

Ob6sd3aTenbcTBa NO0 06AMraunsM poCCUNCKNX/MHOCTPaHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB?2! / P A

Ob6sd3aTenbcTBa NoO BbiNNaTe 4oxo4a Mo A0JIEBbIM aKTUBaM

. 25/45 pabouunx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?? /45p

O6sa3aTenbcTBa Ha MEXOAHKOBCKOM pbIHKE, pbIHKE

5 pabouunx aHen
NpoOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIO P A

NHas 3a001KEHHOCTb (PU3NYECKNX U IOPUANYECKNX NTNLL

nepen MU® 90 kaneHAapHbIX AHeN

3.2. B oTHOWwEHUU OpUANYECKUX NnL aedonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:
3.2.1. HapyuweHue ycnosuii noraweHuss Mnam BbinNaaTbl NPOLUEHTHbIX A0X0A40B MO

aKTUBY, a TakxXe Nboro nHoro obga3atenbcrTea Ha Cpok, 6ONbLLIMNA, YeM yKasaHo B n.3.1,

21 NaHHbIN CPOK MCMOMbL3YETCs TOMLKO B CllyYae Haanumsi COOBLLEHUMA OT SMUTEHTa, areHTa WM UHbIX YNOMHOMOYEHHbIX
ML O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6aMXKalune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUS Takmx coobLueHnin nnbo B cnyyae o6bsiBNeHus o aedonTte AedONT cYMTAETCA HACTYMNMBLLMM CO AHS,
cnefymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOSTHEHNSI 0653aTeNbCTB.

22 NaHHbIN CPOK MUCMOML3YETCs TOMLKO MPY HANMYUKM COOBLUEHNIT O BbIMIAaTe ANBUAEHAOB SMATEHTOM.
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B CNy4dae ecnu gaHHas nHdopmaums npsiMo UM KOCBEHHO Habniogaema Ynpasnstowen
KOMMNaHWewn.

3.2.2. Odu1umanbHoe onybnnkoBaHne B COOTBETCTBMM C heaepasibHbIMM 3aKOHaMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaunmm UM MHOCTPAHHbIX
rocynapctsB MHGOPMaLKMM O NPOCPOYKE UCMONTHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OduumanbHoe onybnmkoBaHme peLlleHns o NpusHaHnm 6aHKPOTOM.

3.2.4. OdwvumanbHOe onybsMKOBaHME peLleHns 0 Hayane nNpuMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus coobuieHus A0 AaThbl, NpealecTBYlOLWeENn aaTe
ony6nnkosaHuns coobueHns 06 OKOHYaHUM NpUMeHeHns npouenyp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnmkoBaHne nHdopMaumm o TMKBMAALNN HOPUANYECKOTO
nvua, 3a UCKJIDYEHMEM ClydaeB MNOoroWeHNs 1 NpucoeanHeHus.

3.2.6. lNpucBoeHune KoHTpareHTy pentnHra SD (Selected Default) nnn D (Default)

CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.3. B oTHoweHuun ~usnueckux numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobboiTus:

3.3.1.HapyweHune yCcnoBun norawieHuns Wan BbiNAaTbl MPOLEHTHbIX AOXOA40B MO
aKTuBY, cocTasnswwemy aktmebl MNO, a Takxe noboro nHoro obsasartenbcrea Aebutopa
Ha cpok 6oniee, yeM ykasaHo B Mn.3.1., B cny4vyae ecnm gaHHas uHdopMaumsa rnpsaMo uam
KOCBEHHO Habnwaaema YnpaBnsioLwen KOMNaHUen.

3.3.2.0¢duumnanbHoe onybanKoBaHMeE peLlleHns O NpuU3HaHum nuua 6aHKpOTOM.

3.3.3.0dumunanbHoe onybnmkoBaHWe peweHus O Hayane MNpUMEHeHUs K unuy
npoueayp 6aHKpOTCTBa — CO AHSA O0Nyb6AMKOBaHMSA CO0bLeHNs A0 AaTbl, NpeaLlecTBYOLLEN
Aate onybnmkoeBaHmsa coobuweHmna 06 OKOHYaHMM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.llony4yeHne cBeaeHunr 06 ocyxaeHunm @GU3MYeCcKoro nuua no YrosioBHbIM
npectynneHnsM (Kpome cnyyaeB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5.llony4yeHne ceeaeHnii 06 ob6baABNEHUM HU3MYECKOro nuua nponaswmm 6e3
BECTH.

3.3.6.Mony4yeHne NHpopMaumMmn 0 HaCTyrnIeHNUN cMepTn U3nMYeCcKoro amua.

3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILULMMCSH K KOHTpPareHTy.
3.4.1.B cny4yae BO3HMKHOBeHUSA aedonta rno 04HOMY aKTUBY OCTaljibHble aKTUBHbI,
OTHOCSALLUMECS K KOHTpareHTy, TakKXe CuUMTalTCa Haxoaswmmucs B Aedonte, cam

KOHTpaFeHT/3MVITeHT CUUTAETCA HaxoadlnMmcsa 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 cumMTaeTcs HaxoA4saWMMCS B COCTOSHMM pJedonTa, Bce
aKTUBbI, OTHOCALLMECS K HEMY, CYMTAKOTCS HAXOAALWMMUCHA B COCTOSSHUM aedonTa.

3.4.4.Ynpasngoowas KOMMaHusa MpuM MOHUTOPUHre 3aA0/DKEHHOCTU YuuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
nedonTa y XonAnHroBo KOMMNaHUM NMb0 y KUEBbIX?3 KOMMaHWA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpAreHT, W nonyyeHun wuHdbopmaumm o6 3ToM Ynpasngwowen
KOMMaHWEeNn, KOHTPareHT TaKXe CUYMTAeTCs HaxoAaswmmcsa B cocTtosaHum pgedonta (3a
NUCKJIIOYEHMEM CrydaeB, KOrga KOHTpareHT uMeeT ny6anyHble KOTUPOBKW aKLUM,
AONroBbiX 0643aTenbCTB  WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NOKa3blBaOT NPM3HaKoOB obecueHeHMs, a TakxXe Cllyvyaes, KOraa KOHTpareHT npoaoskaeTt
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH NMPUHAANEXWNT).

3.5. OueHka cnpaBea/iuBoOM CTOMMOCTM aKTMBOB, Haxoasawuxcsa B aedonrte
[Ons BCex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHUM pAedonTa, Crnpasensnsas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBUM ¢ dopmynon 2, npum 3toMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1.3a40/1KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HaACTynJjeHns cobbiTumn
aedonta ¢ ncnonblosaHmnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHmsa gedonta nam
NpUpaBHEHHbIX K HEMY COBbITMI OLEeHMBAETCa B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn aTOM 3HayeHne PD ang Takon 3a40/1KEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2.B cnyyae, eCnn KOHTpareHT/3aMUTEHT HaXoAUTCS B COCTOSIHMM BaHKpPOTCTBaA:

3.5.2.1. CTOMMOCTb NPUHMMAETCA paBHOW HYNIO MO TpeboBaHWSAM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HacTynwui) W NpPOLEHTOB, 3a
NCK/TIOYEHMEM A0/1ra, OLEHMBAEMOrO OLLEHLLUNKOM U o6ecrneyeHHOro TopryemMmbiMmn LLeHHbIMA
6ymaramum, HeABMXXUMOCTbIO, OMUMNOHHbIM cornaweHumem, CTpaxOBKOWM nmnbo

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

23 Cnncok KYeBbIX KOMM@HWI rpynnbl, K KOTOPOI MPUHAANEXNT KOHTPareHT, CoOCTaBaseTcs Ynpasnsiouei
KOMMaHWen caMoCTOATENbHO.
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BO3MOXHOCTM MOJSIydeHUs BbiNJaT nNpu  peanusaumm obecneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnastowen KOMNaHum.

3.5.2.2. CTOMMOCTb NPUHMMAETCHA PaBHOM HY/O MO BCEM BbINyCKaM AOArOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCH TPebOBaHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkao4daa TpeboBaHMsA Ha BbinNJaaTy KYNOHHOro A0Xo4a 3a npeablayuime
KYMOHHble Nepuoabl, BCEM NPOYNM TpebOBaAHUSAM KOHTpPAreHTy, 3a UCK/IIOYEHMEM CyYaEeB,
Korga y AaHHoro tpeboBaHus (BbiMycKa LeHHbIX 6yMar) MMerTcs pblIHOYHbIE KOTUPOBKM
nmMbo mMeeTcsa OTYET OuUeHLMKa AaBHOCTbIO He 6onee 6 Mec. 40 MOMeHTa oueHkn CHA,
CO34aHHbIN Nocne Havana npoueaypbl 6aHKpPOTCTBA.

Mpn MCNONb30BaHUM OTYETa OUEHLUMKaA MNpuU MOSIBIEHUM HOBOM MHMOpMaumm o
CHMXXEHUN BO3MOXHOCTU BOCTPebOBaHUSA 3aA0/HKEHHOCTU WU CHUMXXEHUWU  OLEHKMU
NOTEHUMANbHbIX CYMM K MOJIYy4eHUO YNpaBasiowas KOMNaHus AO/MKHa B CPOK He H6onee
2-X HeAenb NoslyuYnuTb HOBbIM OTYET OUeHLKMKa NMB0 NPUHATE CTOMMOCTb 3a40/1KEHHOCTH

paBHOWM HYNIO.

3.6. Bbixoa m3 cocrosiHusa pedonta (nNnepexon BO3MOXEH TOJIbKO B
cocTtosiHMe obecueHeHun).

3a40/1KEeHHOCTb NepecTaeT cunTaTbCca AedOoNTHOM B CNeayrowWwmnx cny4vyaax:

3.6.1.B cnyuyae pecTpykTtypusaumm [edOonNTHON 3a40/DKEHHOCTM KOHTpareHTa
nepea ®oHAOM nocne cobbITUs NepBoro ob6cny>xmBaHmsa gonra.

3.6.2.Ecnu 3a00/mKkeHHOCTb 6bina Nnpu3HaHa AedOonTHOM n3-3a AedonTta KOMMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsBneHuss o
pecTpykTypusaumm nmb6o MMpoBOM COrfaLleHum.

3.6.3. B cnyyae B0o306HOBMEHMSA 06CNYy>XMBAHUA fonra rno rpaduky.

3.6.4.B cnyyae nonyyeHus wHdopMaumm O MNpeKpaleHUn YronoBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpasAaTeNbHOro npurosopa nbo npekpalleHus
Aena, a Takxe B Cny4yae npekpauleHums gena o baHkpoTtcree. pun 3TOM Ynpasnstowas
KoMMnaHug obs3aHa NpoOBEeCTU OLEHKY (PUHAHCOBOro COCTOSIHUA C YY4ETOM M3BECTHbIX UK
npeanonaraeMblX yCI0BMI MMPOBOIrO COrnallieHums.

3.6.5.B cnyyae nossneHnsa pusnyeckoro nmua, ob6bsaBIEeHHOro paHee nponasLwnM
6e3 BecTn, 1 BO306HOBNEHUS 06CNYXXMBAHUS 3240/ 1KEHHOCTN.

UHpopmaLumns o BbisIBIEHHbIX COObITUSIX, NPUPaBHUBAEMbIX K A€@OITY U O BbiXOA€E
KOHTpareHta un3 COCTOSIHMS AegosiTa, nNpeaocTaB/ISETCs YNpas/siowen KOMNaHuer B
Crieunann3npoBaHHbINA Aerno3uTapuii He no3gHee creayrujero paboyero AHs 3a AaTtou
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BO3HUKHOBEHMNSI TakKoro cobbitus (rpn ycri1o0Bumn, 410 MHGOPMaUMs O BO3HUKHOBEHUMU

Taxkoro cobbiTns NPsiMoO MM KOCBEHHO Hab/irogaema YrnpaB/istoLwen KoMrnaHuewn).

Pazpen 4. Nopspaok onpegenexHnsa PD no 3ag0o/1KEeHHOCTU IOpUaAnNYeCcKunX nuuy.

4, STanbl onpeaeneHus BEpPOSATHOCTH aecdonta (PD) no
3a/0J1XKEHHOCTU IOPpUANYECKUX JINLL:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobxoAMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B NpeayCcMOTpPeHHbIX HacToAwMM Pasgenom ciydasx ocCyLlecTBaseTcs
OOMONHUTENIbHAsA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoTOoKa, K KOTOpPOMY

byaeT NnpMMeHAaTbCA AaHHAs BepOSATHOCTb aedonTa.

4.1. BeposatHocTb aecdonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cfeayroumMmM MeToaaMu:

4.1.1. B cnyyae HanuMumsa y KOHTpareHTa penuTuHra o4AHOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX @areHTCTB - Ha OCHOBAHUM NYBANMYHbIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSAM
aAedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyemMoro Ha camTe areHTCTBa B
COCTaBe oOT4yeTa MO exXerogHOMy WCCeaoBaHUK KopropaTueBHbiX aedontos (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YpPOBHEN penTuHros, Tabnumua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BoibupaeTcs 3HauveHue PD ansa cpoka 1 roa;

4.1.1.1. Ons uenen onpeaeneHnss UCNOSb3YEMOro PenTUHra KOHTpareHta /
3MUTEHTA aHaANU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOAHbIMU PENTUHIOBbIMMU
areHtctBamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2, B cnyyae Hanuumsa  penTUHra, MNPUCBOEHHOINO0  HECKOJIbKUMU
PENTUHIOBbIMM areHTCTBaMu, BblIOBMpaeTCsa HaUMEHbLUNN PENTUHT U3 aKTyalbHbIX;

4.1.1.3. Ecnn otobpaHHbIN peNnTUHI NPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P
nnun Fitch, To B cooTBeTCTBUM C npunoxeHmemM [l onpenensercsa COOTBETCTBYOWMN eMy
PENTUHI OT areHTcTBa Moody'’s;

4.1.1.4. Ons oTo6bpaHHOro perTUHra UCMosib3yeTcs BeposiTHOCTb Aedonta B

cooTrBeTctBumn c n. 4.1.1.
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4.1.1.5. B cnyyae oTCcyTCTBMSA penTuHra, npucsoeHHoro MPA, ncnonb3ytoTcs
PENTUHIN, NPUCBOEHHbIE POCCUNCKUMW PEUTUHIOBbIMM areHTcTBaMu DkcnepT PA, AKPA,
HKP n HPA c nocnegyowmm oT60pPOM penTUHra u npmBeaeHmneM ero K wkane Moody’s B
cootBetctBuMM n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMS Yy KOHTpareHta peuTUHra wu Hanuuusg BbINYCKOB
obnuMraunMn - NO OLEeHKe COOTBETCTBMS YPOBHIO penTUHra 4yepes KpeaAuTHbIA Ccrnpaj
obnurauum AaHHOro KOHTpareHTa, onncaHHbin B MNpunoxxeHun B.

4.1.3. B cny4yae OTCYTCTBMSA Yy KOHTpareHTa penTUHra MU OTCYTCTBUS BbINMyCKOB
obnuraunn B cneayrowem nopsigke:

4.1.3.1. AN KpYynHbIX KOHTpareHToB, He oTHocawmxca Kk MCB (Bbipyuka 4
mMnpa py6. u 6onee B roa) NpuUMeEHSETCA CpeHAs BEPOSATHOCTb AedonTa ansa Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHMM OT4YeTa MO EeXerogHoMy WuccneaoBaHUIo
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 rog;

4.1.3.2. Ana npeanpuatmin MCB (Manbih 1 cpeaHnit BusHec) npuMmeHseTcs
CTaTUCTUYECKUN YyCpeaHEeHHbIM nokasatenb AedonToB B 3aBMCMMOCTM OT OTpaciu,
npuBeaeHHbln B MNpunoxernun . KOpuanyeckoe nmuo OTHocUTca K kaTteropun MCHB B
cny4yae, eCcnv Ha AaTy OUEHKW 4yucnutcs B peectpe MCB?* unu ecnu ero Bbipydka
cocTtaBnseT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnydae, ecnm HEBO3MOXHO MAEHTUMUUMPOBATb MPUHAAIEXHOCTb
KOHTpareHTa kK MCB (Hanpumep, TeppuTopuanbHblii AenapTaMeHT puHaHcos, OIYM, MY
M T.MN., HE UMeLWMe MeXAYyHapOAHOr0 penTMHra), TaKOM KOHTpareHT OTHOCUTCH K

KaTeropum KpyrnHbiX.

4.2. KoppekTupoBKa BEpOATHOCTU AecosiTa B OTHOLUEHMM 06eceHeHHOMn
3a40J1KEHHOCTU, He Haxopaswencsa B aedonre.

4.2.1. Ina obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNAETCA B CriefyloweM nopsake:

4.2.1.1. Mpy WCNONb30BAHUN PEUTUHIOB PEUTUHIOBbIX AreHTCTB — MNyTeEM
MOHMXEHUSA perTUHra Ha 1 cTyneHb. MNOHMXeHMe Ha 6onbluee KONMMYeCTBO CTyrNeHewn

OCbOpMJ'IFIETCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou.l,eVl KOMMaHuu.

24 https://ofd.nalog.ru/
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4.2.1.2, Ona  obecueHeHHOM  3a[40/HKEHHOCTM  KPYMHbIX  KOHTpareHToB
NCMONb3yeTCsa BEPOSATHOCTM AedonTa ANs caMon Xyalen pentuHroson kateropmm (Ca-C).

4.2.1.3. Mpu oueHke ans MCBb, ons KOTOPbIX HE onuMcaH cnocob pacueTa,
BEPOATHOCTb AedonTta 6epercs paBHOM cpeaHen BenuumHe Mexay 1 M BepOosSiTHOCTbIO
Aedonta Ang He obeCLEeHEHHOro aKTMBa/3a40/MKEHHOCTU C OKpyrneHneMm A0 4 3HaKOB
nocse 3ansTon.

4.2.2. [Ins 06eCuUeHEeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB?® BEPOSTHOCTb

aedonTta paccumnTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

PD(t)npocpou = PD + * (1 —PD)

t

T+1

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUSA NPOCPOYEHHOW 3a[0/IKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocsie 3ansaToun.

T - CpOK AN NpU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpeaensercs:

- B C/ly4ae, ecniv No KOHTPareHTy OTCYTCTBYIOT NpuU3HaKn obecueHeHns MUHble, YeM
npocpoYeHHas 3a40/KEHHOCTb - Kak rogosad PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpareHTy WMeKTCAa AOMOJIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cny4dae, ecnm y KOHTpareHTta, No KOTOPOMY BbifiBJIEHbI MPU3HaKW
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3apo/hkeHHocTten, To PD
KOHTpareHtTa npuMHMMaeTCA PpaBHOW HaubonbweMmy 3HavyeHurwo u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lMpun 3TOM MO KaXAOMYy u3
obecueHeHHbIX MNpoCpPoOYEeHHbIX o06s3aTenbcTB, AOCTAaTOYHO oOnNpeaenuTb
PD(t)npocpou MO AEHEXXHOMY MOTOKY, OTHOCSALWEMYCA K AaHHOMY 06513aTenbCTBY, C

HanbonblWMM CPOKOM npocpouku. NMNonyyeHHoe Takum o6pa3zom 3HaueHue PD

25 YcKtoUYeHNe COCTaB/ISIeT 3a40/KEHHOCTb, 06ecLeHeHne No KOTOPOl paccunTbiBanochk paHee C
NMOoMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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KOHTpPpareHtTa npmMeHsaeTca KO BCeM obszarennbcrBam KOHTpareHTa, nocse 4yero
no HeNnpoCcpo4YeHHbIM A€eHEeXHbIM NMOTOKaM AONMOJIHNTEJIbHO KOPPEKTUpPpyeTCAa Ha

CPOK AEHEeXXHOro NoToka B COOTBETCTBUM C n.4.4.

4.4. KoppekTMpoBKa BEpOSATHOCTM pAecdonta KOHTpareHTa Ha CpoK
AEHEeXXHOro noToka

4.4.1. [Ina Kaxaoro AeHeXHOoro noToka paccuutbiBaetca PD, wmncxomsa w3z PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBUMW C Nn.4.1-4.3), CKOpPEeKTUPOBAHHOIo Ha
CPOK AEHEXHOro rnoToka.

. KoppeKkTnpoBKa Ha CpOK AiIeHEXHOro noToKa He OCyLeCTBASETCA 40 MOMEHTa
NepBOro noralleHus no 3aJ0/HKEHHOCTU, B CNyyae, eCnm CpoK A0 AaTbl AEHEXHOrO NOTOKa
He npesblwaeT 1 (o4HOro) roga oT AaTbl OLUEHKWU, U BEPOSTHOCTb AedosiTa KOHTpareHTa
npeBblllaeT BEPOSATHOCTb AedonTta Ana Hamxyawero pentuHrosoro rpempa (Ca-C)%¢ no
AaHHbIM  oTyeTta (Annual default study) penTuHrosoro areHtcTBa Moody’'s (ans
topuandecknx nuy, He aensawowmmmca MCB) nnan Hanxyplwen BeposaTHOCTU agedonTta ans
Takoro aktmea u3 kateropum MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX NOTOKOB,
BbIBOAALWLMX 3240/ KEHHOCTb U3 COCTOAHMUSA OnepaumoHHON);

. KoppekTnpoBKka Ha CpOK AEHEXHOro rnoToka He OCYLLECTB/ISETCA B Cnyyae,
eCcnn CpoK A0 AaTbl AEHEeXHOro noToka He npesbiwaeT 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMerTCS NMPOCPOYEHHbIE AEHEeXHble NOTOKWU, BbiBOASILWME 3a40/1)KEHHOCTb U3
COCTOSAHUS ONepauUnOHHOMN.

B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AeHEeXHOro noTokKa He OCYLWeCTBSeTCS,
BEepoOATHOCTb fAedonta Ans AeHexHoro notoka (PD(Tn)) npuHuMaeTca paBHOM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. 1n9 KOPPEKTUPOBKN BEPOSATHOCTU AedonTa Ha CPOK AEHEXHOro noToka
ncnonb3yetcsa @GopMmysia pacyeta BeposATHOCTM Aedonta no noaxoAy OLEHKMU

MHTEHCMBHOCTK (Dopmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa NO MeToAy OLeHKU MHTEHCUBHOCTM.

D
PD, =1— (1 — PD)365

roe,

26 BepoATHOCTb AedoNTa MOXET NpeBbilaTb BEPOSATHOCTb AedonTa AN Hauxyawen KaTeropum
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
56



PD - BeposTHOCTb Aed0onTa KOHTpareHTa, pacCynmTaHHass B COOTBETCTBMM C nN.4.1-
4.3;
D — KONMMYEeCTBO KaneHAapHbIX AHEN A0 noraweHnsa/odepTbl AEHEXHOr0 NOTOKa;

3HadeHune PDp okpyrnsercs Ao 4 3HaKOB Nocne 3ansaTon.

4.5. CooTBeTCTBME LWKaJ/l pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LIKAN PENTUHIOB YCTaHaB/IMBAeTCd B COOTBETCTBUU C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CooTBETCTBUE PENUTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTM OT U3MEHEeHUs
penTuHra Poccunckon ®egepaummn, NPUCBOEHHONO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
No HauMOHaNbHOMW PEUTUHIOBOW wWKane u (UIM) MHOCTPAHHbIM PENTUHIOBbIM areHTCTBOM
Nno MeXAyHapoAHOW PENTUHIOBOM LIKane.

4.5.3. CooTBETCTBME PENTUHIOB MNepecMaTpmBaeTCcss B C/y4ae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsAgoK MCNOJIb30BaHUA PEATUHIOB U y4yeTa  AEeNCTBUM
PEATUHIOBbIX areHTCTB.

4.6.1. ina onpeaeneHnss KPeaAUWTHOro penTUHra MUCMNOoNb3ykTCS  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBMM C NOPSAAKOM, YCTAaHOBNEHHbIM B pa3aene «O6wme
nonoxeHusa». lNpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MeXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB UCMOMNb3YKTCA KpeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB. lMpu
OLEeHKEe MHOCTPaHHbIX SMUTEHTOB YYUTbIBAIOTCH TE Xe PEUTUHTN.

4.6.2. B uensx Hactoswero pasaesa Ucnonb3yeTcs KpeaUTHbIM PENTUHT MO WKane

peVITMHFOBOFO dreHTCTBQa, COOTBETCTBYEOLLI,GVI BastOTE OCHOBHOIO AOJIra.

4.7. Ana aKTMBOB KOHTpareHTa, Haxoaswerocsa B cocrtoasHum aedonrta, PD

yCcTaHaBJ/IMBaeTCs paBHbIM 1.

4.8. Ana 3aA0/HKEHHOCTH, o6ecneyeHHON MOpPy4YUTEsSIbCTBOM, rapaHTueMn,
ONMUMOHHbIM corslawieHmeMm, ncnonbsyetcsa PD nopyuutens, rapaHta, KOHTpareHTta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3a40/KEeHHoCcTM, ecnm PD
KOHTpareHTa - 6onbLlue.

Ons 3a00KEHHOCTU, obecnevyeHHOM CTpaxoBKOM, UCMNonb3yTcs PD gonkHUKa no

aorosopy (akTmey).
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Paspen 5. Pacuert LGD

5.1. LGD npu mcnonb3oBaHUM PEUTUHIOB MEeXAYHAapPOAHbIX PEMTUHIOBbIX
areHTCcTB (B TOM 4uCne Npu nepexoae K pernTUHram yepes KOTUpPOBKM obnuraumin) um
ncnonb3oBaHMn Moody’s speculative grade 6epeTca M3 oOT4yeTa NO €XerogHoMy
nccnenosaHuto KopnopaTtmBHbiX aedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default> ¢ 1983 roga?’ Ha
ropusoHTe 1 rog B COOTBETCTBUM C MPUHALJIEXHOCTbIO PENTUHIA KOHTpareHTa / aMUTEHTa
K rpynne penTUHros, 4S5 KOTOpbIX onpeaensieTtcs Recovery rate;

YKa3zaHHbI® NYHKT TMPUMEHSeTCA TONbKO B Cly4Yae HEeBO3MOXHOCTU

onpeaenexHnsa LGD B cooTBeTcTBMM Cc . 5.13.

5.2. LGD ana c¢dusmnueckux nuu m MCB npum otcyrctBum obecneueHus
npuHuMaeTca paBsHbiM 100%.

5.3. LGD B nNpouUEHTHOM OTHOWEHMU C ydeToM obecneyveHus onpenensieTcs Kak
OTHoWweHne Makcumyma Mexay O uM  pasHOCTbIO CYMMbl  3a[0J/IKEHHOCTU U
NVUKBUAALUMOHHOMN CTOMMOCTUN obecrneyeHuns K CyMMe 3a40/1KEHHOCTH.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTuen,
OMUMOHHbLIM corfaweHneM ucnonblyetcas LGD nopyuyuTens, rapaHta, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3ad0/DKeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onblwe (cMm. n. 4.8.).

5.5. lnsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpaxOBaHWUS, B Criyyae ecrnu
TakoW AOroBOp 3aK/IlOYEH CO CTPaxOBOW KOMMAaHWEN, MMeKLWeEN YypOBEHb pPENTUHIra He
Hxe BBB- (Baa3) WK BXoAsdWwen B CAUCOK OA0BpEeHHbIX ANs CTpaxoBaHUS
HeABMXMMOCTU /tobbiM K3 6aHKOB, YyKasaHHbiX B [lpunoxeHun b, obecneyeHue
NMPUHUMAETCA Ha BCHO CYMMy CTpaxoBkum 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHseTcs).

5.6. B HOM cniyyae, ncnonb3lyeTca AMCKOHTUPOBAaHHAA CyMMa CTpaxoBku. MNMopagok
onpeaeneHns anckoHta (discount), ctaBkn anckoHTupoBaHus (R) un cpoka (Tex) YKasaH B

onucaHuu gopmynbl 5.

27 Ecnun B Ny6RMKyeMbIX MaTepuanax pedTUHIOBbIX areHTCTB UCMOMb3yeTcs nokasaTens Recovery Rate (RR), To notepw
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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5.7. B kauectBe nMKBMAAUMOHHOW CTOMMOCTM obecnedyeHns npUHUMAETCS

ANCKOHTMpPOBAHHaA cnpaBeasmBas CTOMMOCTb obecneveHnsa / cTpaxoBku no dopmyne:

dopmMyna 5.

P
(1+R)Tex/365

PV =3,

* (1 — discount),

rae

PV - auckoHTUMpoOBaHHas cripaseanueBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaseanueBas cTtoMMmocTb obecnedeHus, onpeneneHHass B COOTBETCTBUM C
HacTosawmMn lpasunamu onpegeneHns CHYHA / cymMMa noOKpbITUS 3a40/1KEHHOCTU MO
AOroBOpYy CTpaxoBaHUS;

Tex — KOMMYeCTBO AHen OT pgatbl onpegeneHuns CYA p[o AaTbl 0XWMAAeMoro
NOCTynsieHnsa obecneyeHns B cydyae HapyweHus 06593aTenbCTB KOHTPareHToOM, COr/lacHo
ycnosmam porosopa. KonuuyectBo AHen MOXeT ObiTb onpeaeneHo Ha OCHOBaHUU
3KCnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YrNpaBAsioWeEN KOMMNAHWKU, €eCin  CpPoK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIM AOroBopa.

R - 6e3punckoBas CcTaBka Ha CpoKe Tex.

[ns 3a40/mKeHHOCTH, obecnevyeHHOM 3a50roM, Tex ONpeaensieTcs MOTMBMPOBAHHbBIM
cy>xaeHneM. Cpok noslyyeHns AeHEeXHbIX CPeACTB, MOSYYEHHbIX OT peannsaumn npeamerta
3anora, onpenensieTcs Mcxoas M3 YCNOBUMW [0OrOBOpa 3asora v CyWHOCTU npeaMmeTa
3anora.

Onsa 3aponxeHHOCTH, obecneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeTOM CpOKOB BbIM/laTbl MO [AOroBOpy CTpaxOBaHMs MNpu HacTynjeHun pgedonta
KOHTpareHTa (MPU3HAHWM KOHTPAreHTa HenaaTeXxecnocobHbiM) MAM Ha OCHOBaHWUMU
MOTUMBMPOBAHHOIO CYXAEHUs YynpaBnsilowen KOMMaHuu, ecnm CpoK BO3MeELWEeHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBMIN AOrOBOpA.

Ona cnydyaeB cynebHbix pasbupaTtenbCts (MNaHUpyeMbiX UM TeKylwux) C
3anorogatesieM WAM CTPaxOBLUMKOM, CPOK He MOXEeT COCTaBnsaTb MeHee 6 (wwecTtwn)
MecsiLeB.

discount - gUCKOHT, onpeaenseMbln B cnegyowem nopsake:

B oTHOWeHNN 3a40/1KEeHHOCTU, obecneyeHHon TOpPryemMbiMn LEHHbLIMUA 6YMaI'aMM:
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e AN UeHHbIX 6ymar, mcnonb3yembix Ana obecnedeHuss no caenkam PEMO Ha
MoCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO%E;

e /19 aKUMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbIX PblIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kkak cpefHWU OUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 060pPOTOM 3a nocnefHue 6 mec.;

o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - Kak MaKCMMasbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBckon bupike C akUuMaMM U3 MHAEKCA
MMBB;

e ansa obnurauun c pentuHramm Moody’s , S&P mnnu Fitch - kak cpeaHWn ANCKOHT
ansa caenok PEMO Ha MockoBckon bupxe ns cnmcka tpex obnmraunin, obnagarowmx Takum

e PENTUHIOM (IM6O MEHbLUUM, NpU OTCYTCTBUM paBHbIX) U caMOon 61M3KON Alopaument.

B oOTHOWweHWM 3a40/KeHHOCTM, obecneyeHHOW [OroBOpoM cCTpaxoBaHua (3a
NCKJIIOYEHMEM cnyyas, yKkasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KOMNaHUW NMPUCBOEH penTuHr Huxe BBB- (Baa3) un ctpaxosas
KOMMaHUsA He BXOAMT B CMMUCOK OA06pEHHbIX A/ CTPaxoBaHUA HeABUXMMOCTU HU OAHUM
M3 6aHKOB, yKasaHHbIX B [lpunoxeHun B — AMCKOHT paccuuTbiBAeTCs B Clieaylowem
nopsake: kak PD cTtpaxoBon komnaHum * LGD ctpaxoBon komnaHuu. Ot6op PD ang
perTUHra CTpaxoBOW KOMMAHUM OCYLLECTBNSETCS B COOTBETCTBUM C MOPSAKOM,
yCTaHOBJIeHHbIM B Pa3gene 4.

e EcCnn cTpaxoBoW KOMMaHUWM He MPUCBOEH PEUTUHI, U CTpaxoBas KOMMNaHWUS He
BXOAUT B CMUCOK OA06PEHHbLIX ANA CTpaxoBaHWUA HEABUMXUMOCTU HW OAHMM U3 6aHKOB,
yKasaHHbIX B MNpunioxeHun b, AMCKOHT paccumTbiBaeTcsa kak PD ansa pentuHra Caa * LGD.
Mpn aTtoM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pana peuntuHra Caa

OCYLLUECTBNAETCA B COOTBETCTBUN C NOPAAKOM, YCTAHOBJ/IEHHbLIM B Paznene 4.

5.8. lpn Hannumu nopyumTenbcrtBa (rapaHTuUin, CTPaAxOBOK, OMUMOHHbIX

COFﬂaU.IeHMﬁ) ropnanyeckmnx nmu Ha BCKO UM 4aCTb 3a40J/IKEHHOCTU (CTOVIMOCTVI aKTVIBa):

28 [na akumin - puck-napameTp Ans 3-ro AvManasoHa AN8 PbIHOYHOMO pyMcKa (CTaBKa pucKa NageHus LeHbl), paccumTbiBaeMblii AO «HKL»
ANS COOTBETCTBYIOWEN ByMaru; ana obnuraumii — puck-napameTp A8 2-ro AvanasoHa ANS PbIHOYHOMO pUcKa (CTaBKa pycKa naaeHus
LieHbl), paccunTbiBaeMbli AO «HKL».
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5.8.1.Ecnu nopy4uutenb/rapaHT/CTpaxoBLIMK HAaX0AMUTCS B COCTOSSHUKN obecLeHeHmns
Nno CpaBHEHUIO C MOMEHTOM BO3HWUKHOBEHUS 3a40/KEHHOCTM, ero obs3aTtenbcTBa
NPUHMMAIOTCA B pacyeT C yYeToM obecueHeHus.

5.8.2.HeobecneyeHHble obsa3aTenbcTBa nopy4duTens/rapaHTta/CcTpaxoBLunKa,
HaXxoAsLWerocs B COCTosiHMK gedonta, He NPUHUMAKOTCS ANA pacyeTa.

5.8.3.06ecneyeHHble obszaTenbcTBa rapaHTa/nopyymTtens/crpaxoBLlimnKa
NpUHMMAlOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBwuiamm, yCTAaHOBIEHHbIMU

HaCTOoALWNM pa3aesioM.

5.9. O6ecneyeHne, Haxogsuleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAaslweMycs B COCTOSsHUM aedonTta (B TOM 4ucie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATBLCS TOJSIbKO MO OTYETY OUEHLMKA, C YY4ETOM BO3MOXXHOCTU M CPOKOB NOJTyYEHMUS

3ajnora.

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

5.10.1. B cnyuae gedonTta no nybanMyHOMY A0y KOHTpareHTa nMbo KoMnaHum
M3 rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HMK U3-3a Aedosita 3TOM
KOMMaHuUM ero rpynnbl, a cama 3a40/XKEHHOCTb 06cnyxuBaetcs 6e3 HapyLeHW yCioBui
aorosopa) ang oueHkn LGD ncnonb3ytoTtcsa (MpyM HanMumMmn) KOTUpPOBKKM Ny6AMYHOro gonra.
OTHoOwWweHMe nonHou UeHbl (LueHa 3akpblTuga (legal close) + HKA) K HOMWHany MoOXeT 6bITb
NCNosb30BaHO Kak oueHka Recovery Rate.

5.10.2. B cnyyae Hannums KOTMPOBOK nNybnAMYHOro p[onra KOHTpareHTa,
Haxoaswerocss B AedonTe, OTHOWEHME MOoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK[) Kk HOMMHany gonrosoro ob6s3aTtenbCTBa MOXET CYMTATbCA OueHKoM Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbI noaxon
HernpuMeHUM ANS c/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOr0O A0/ra, e€C/im TONbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrsa.

Onsa uenen n.5.10. ncnonb3yetcsa ueHa 3akpbltusa + HK, no gaHHbIM cneayowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX SMUTEHTOB W obauraumim WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLWIEHWN KOTOPbIX HE pacCUYMUTbIBAOTCA LieHbl BHEOMPIXKEBOro
pbiHka (ueHa HPZ, Cbonds Valuation, Cbonds Estimation) - koTupoBka

obnuraunmn v HK no gaHHbIM MOCKOBCKOMN BUpXK;
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e [1ng vHbIX obnuraumi — cnpaseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosawmmmn [lNpasunamm onpegeneHna CYA, yBenmyeHHas Ha pasMmep
HaKOMJEHHOro KyrnoHHOro A40XoAa;

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

2-ro 3HaKa nocsne 3ansiTon B MPOLEHTHOM Bblpa>XeHUM.

NHpopmaumns o yeHHbIX bymarax, MCrnosib3yeMbIX B paMKax HacTosiLero pasaesa,
rnpeaocTaB/iIeTCS Ypas/isitowen KOMIaHnen B Creunaan3upoBaHHbIA [eNo3uTapuii He
rnosgHee paboyero AHs, C/eAyoLero 3a aTtoM, o COCTOSIHMIO Ha KOTOPYH OrNpeaessaeTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Pasgen 6. MeTtoa yuyeTta KpeauTHbIX PUCKOB NyTeM OLEHKU cnpaBeasiuBoM
CTOMMOCTM NO OT4YEeTy OueHLiMKa TNOo COCTOSHMIO Ha p[AaTy He paHee

BO3HMKHOBEeHMUNA cobbiTnsA, Beayuwero kK obecueHeHuto.

6.1. lMpuMeHeHne oT4yeTa OUEeHWMKa AN uenen onpeaeneHums crpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [A/19 BCEX AaKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 Kk HacToawmnMm MNpasunam onpegenenHns CHA.

6.2. B cnyyae, ecnm B nepuos NpMMEHEHMsa oTyeTa OueHLWMKa A8 onpeneneHums
CnpaBeasiMBOM CTOMMOCTM BO3HUKAET (BbISIBNSAETCA) CcobbiTUe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLIMKOM B TedeHue 20
AHeW C AaTtbl BbISBNEHMSA MpU3HAKoB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpenensieTcs HoBasl OUEHKa, He AO0/KHa 6biTb paHee AaTbl BO3HUKHOBEHMS CObbITUSA,
Beayuwero Kk obecueHeHuto. C gaTbl HAaCTyrnsieHUsa cobbitus, Beaywero K obecueHeHunto m
A0 AaTbl NpPUMEHeHUs HOBOro OT4yeTa OoueHLWKMKa, Ynpasnswuwas KOMMNaHUS A0JIKHa
CKOppPEeKTUpOBaTb MOCNEeAHIO U3BECTHYIO CrpaBea/iMBYy0 CTOMMOCTb, OnpeaeneHHy no
OTYEeTY OUEeHLUNKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTnsa, ¢ NnpMMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKa3aHHbIX B HaCTOSALWEM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOLIEHNN KPNANYECKNX OULL:

e ynosiHoMo4yeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

e canT UeHTpanbHoro baHka PO https://www.cbr.ru/;

e KapToTeKka apbuTpaxkHbix aen https://kad.arbitr.ru;

e eaWHbIl denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eaunHbl henepanbHbI peecTp CBeAeHUN 0 aKTaX AeATENIbHOCTU IOPULANYECKNX NTNL,

https://fedresurs.ru;

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

e https://raexpert.ru/;

e https://ratings.ru/;

e https://www.ra-national.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e https://www.moodys.com/;

e odUUMaANbHbIN CalT KOHTpPAareHTa/aMUTEHTa/KpeaNTHON OpraHM3aumu;
e CepBUC nNpepocTaBneHuss 6yxrantepckoi (rogoBonM) oT4yeTHOCTUM Poccrtata -

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

e JIOKYMEHTbl, MOSly4YeHHble YNpaBnsoWeld KOMNaHWen, B OTHOWEHUN IOPUANYECKOrO

nnuda

2. B oTHOWEHUN DUN3NYECKNX NINLL:

e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

e  e[WNHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e u3gaHne «KommepcaHT» - https://bankruptcy.kommersant.ru;

e JNOKYMEHTbl, NMOJIy4YEHHDbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLUEHUN (bM3VI'~IeCKOFO

nnuda
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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, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npum pacuyete LGD
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Mpunoxxexnune B k Npuno>xeHuro 6.

OnpeneneHne cCooOTBETCTBUA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpej

o6nurauum
|-|Op9|,CI,OK onpeageneHna CoOoTBETCTBMUA YPOBHIO peVITMHFa Ha AaTy OUEHKMU:

1. OnpepensieTcs AOXOAHOCTb K rMoraweHuto no obnuraumsMm AaHHOM opraHusaumu
cpokom 6onee 1 roga u MeHee 3 net. [pu oTcyTCcTBMM obnuraumMn co CpOKOM MeHee 3 neT
MCNONb3YEeTCs Cnp3i C WMHAEKCaMW COOTBETCTBYHOLWEN CPOYHOCTU. lMpu Hanuumm obnurauumin co
CPOKOM rMoraweHusa TofibKo MeHee 1 roga A4nsa pacyeta KpeguTHOro cnpaga ucnonbsytotcs 3 (Tpu)
obnuraunm gpyrmx sMUTEHTOB, UMEKLWMX KaK 6M3KMe MO CPOKY M AOXOAHOCTU 0baurauum, Tak u

obnuraumnmn co cpokom 1-3 roaa.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro U3 MHAEKCOB NOoJlyyeHHass AOXOAHOCTb Mo o6nmraunm
Hanbonee cOOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU UCMONb3YETCS CPeAHUI KPeAUTHbLIN Cnpaa
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHBIM CMP3A40M YKa3aHHbIX HUXe MHAeKCoB. KpeauTHbIN
CNp34 pacCyYMTbIBAETCS KaK pasHMua Mexay AOXOAHOCTbI K moraweHuto obauraumm Ha Cpok ee
aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax UCNonb3yrTcs cleaylolme NHAEKChI:

e WNHpekc kopnopaTuBHbIX obnuraumnn (1-3 roga, peiTUHI NO HaUMOHAaNIbHOW PENTUHIOBOWM

wkane = AAA(RU))

Tukep - RUCBTR3A3YNS;

OnucaHune nHpekca - https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HaueHu - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

e WNHpekc kopnopaTuBHbiX obnuraumin (1-3 roga, A-(RU) < penTMHr no HaunoHasbHOWN
pentnHrosomn wkane < AA+(RU) )

Tukep - RUCBTRA2A3Y;

Onucanune nHgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/

e MHAekc kopnopaTumBHbiXx obnuraumn (6onee 0,5 ropa, BB+(RU) < pentmHr no
HauMOHaNbHOW penTuHroson wkane < BBB+(RU) )

Tukep - RUCBTR2B3B;

Onucanune nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HaueHui - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneayouleit Tabnuue onpeaensieTcs, Kakon ypoBEHb PerTUHra MCnonb30BaTb Mpu

onpegeneHnn BepoATHOCTU p,ecbonTa .
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Moody's
%030 (39 N

MexnyHapoaHas HIKaJia

Baal

Baa2 RUCBTR3A3YNS

Baa3

Bal

Ba2 RUCBTRA2A3Y

Ba3

B1

B2 RUCBTR2B3B

B3

BeposaTHocTb gedonta ans otobpaHHOro peTuHra onpeaensieTcs Ha OCHOBaHMKM OTYeTa no
eXXerogHoMy wuccriegoBaHuo KoprnopaTmBHbix gedontoB (Annual default study) ¢ npumeHeHuem
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 LeEHHbIX 6yMarax, UCrob3yeMbIX A1 LEe/eN pacyetra KpeauTHOro
cripega, rnpeaocTaB/iSeTcs YrnpasrisitoWen KOMaHuer B Crieynaan3npoBaHHbINA [ENo3uTapnil He
nosgHee paboyero AHS, crAegyowero 3a Aatod, o COCTOSHWIO Ha KOTOPYH Orpeaesnsercs

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUN C HacTosILLEeN METOANKOM.
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Mpunoxxexnune I' k MpunoxxeHuto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Koa otpacnu no OKB3[ CreneHb pucka PD

1,5,6,7, 12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUi DHCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpefgHuii 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

OTpacnb PD
CTpounTenbCTBO 34aHUIM 0,1503
Cknaackoe x035I1CTBO W BCoMoOraTesnbHas 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 !
lMpenocTasneHne NpPoYnxX CEPBUCHbLIX YCNyr 0,078
Po3Hu4Hasa Toproens 0,0659
[JedaTtenbHOCTb MO NpefoCTaBAEeHUI0 NMPOAYKTOB NMUTAaHUA U HANMUTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoACTBO MalLUWH N 060pyA0BaHUS 0,0671
Mpouee (cpeaHee 3HauYeHME) 0,0904
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Mpunoxxenue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

(01010 000 Moody s S&P Fitch
"HKP" "HPA"
Lhit BK:r;-\epT MexxayHapo | MexxayHapo Mpe;:\;:a
AHaA WKasa | AHasA wkKana Kana

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 AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU) ruAA+ AA+.ru AA+|ru] Bal BB+ BB+
AA(RU) ruAA AA.ru AA|rul| Bal BB+ BB+
AA-(RU) ruAA- AA-.ru AA-|ru| Bal BB+ BB+
A+(RU) ruA+ A+.ru A+|rul Ba2 BB BB
A(RU) ruA A.ru Alrul Ba2 BB BB
A-(RU) ruA- A-.ru A-|rul| Ba3 BB- BB-
BBB+(RU) ruBBB+ BBB+.ru | BBB+|ru| Ba3 BB- BB-
BBB(RU) ruBBB BBB.ru BBB|ru]| B1 B+ B+
BBB-(RU) ruBBB- BBB-.ru BBB-|ru| B1 B+ B+
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BB+(RU) ruBB+ BB+.ru BB+ |ru] B2 B B
BB(RU) ruBB BB.ru BB|ru]| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Caal CCC+ Cccc
B+(RU) ruB+ B+.ru B+|rul Caa2 CCcC Cccc
B(RU) ruB B.ru Blrul Caa3 CCcC- CCC
B-(RU) ruB- B-.ru B-|ru| Ca cC CCC
CCC(RU) ruCCC CCC.ru | CCClru| C C Cccc
CC(RU) ruCcC CC.ru CC|rul| C C CCC
C(RU) ruC C.ru Clrul C C CCC
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MPNNOXEHWNE 7. ONEPALNOHHAA OEBUTOPCKAA

SAA00JIDXKEHHOCTDb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMepauuMoHHOM OCYLLeCTBASETCS Ha
OCHOBaHMUW YC/IOBUM MOraweHmss WM  [OMNyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBJEHHbIX MO KaXaoMmMy Buay Aebutopckon
3a[0/HKEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMsS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKaF| 3a40/1KEHHOCTb, MO KOTOpOVI BbiABJIEH OAWMH WJIN HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKa3aHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065a3aTenbCTB B paMKax OnepaumMoHHOro umkia, He MOXeT 6bITb NpU3HaHa onepauyuoHHOMN.

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MoXeT 6blTb Mpu3HaHa onepaunmoHHOM (HanpuMmep, eCnNM y KOHTpareHTa OTCYTCTBYHOT

WCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA A0/HKHA MNpPOBOAWTb aHanM3  YpOBHS puUcKa Mo
AebuTopcKon 3a0/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

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

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOBNeHHYO paBunamu onpegeneHna CHA NMNO;
e Npuv NEpBOHa4YanbHOM MPU3HaHUN AeBUTOPCKON 3a40/IKEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKOM 3a[0/IKEHHOCTN N3 CTaTyca «OnepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>».

Ans uenei npoBeAeHUs aHanusa, YNpaensawllas KOMNaHUsA A0/HKHA MCMNOb30BaThb
060CHOBaHHY0 U NOATBEPXKAAEMYIO MHPOPMALMIO, IOCTYMHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YyCUIUN.
B npouecce aHanm3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaumm aOebUTOpCKOM  3aJ0/HKEHHOCTM B KayecTBe
onepauuoHHON, NpM3HaHMe KOTOPOM OCYLLECTBASETCS BrepBble;
e Heob6X0AMMOCTb U3MEHEHUS NoaxXoAa K ydyeTy AebuTopCcKon 3a40/1KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.
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Bonee noapobHO wHbOpMauMsa O KpuTepusax KeannduKaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUIOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKON 3a[0/IKEHHOCTU Kak
onepaunoHHOW, ee cnpaseanmeasi CTOMMOCTb OnpeaensieTcss B HOMMHaIbHOW BeSIMYMHE Ha
AaTy onpeaeneHus cnpaBensiMBonM CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.

71



NPNNOXEHUNE 8. KPEAUTOPCKASA SAAOJIDXEHHOCTDb

Buabl o6a3arenbcTB

Kputepumn npusHaHus

Kputepum npekpawjeHus

CnpasegnmBas CTOMMOCTb

npu3HaHuNA
JaTa nepexoaa npasa
cobcTBEHHOCTH Ha aKTuB
Kpeautopckasa 3a4o0/XEeHHOCTb Mo JaTa NCMOSTHEHMUSA
(aeHexHble cpeactea) K MNO ot
caoenkam, No KOTOpbIM HacTynwuia obszatenbcte  MN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hamnbosnee paHHsa AaTa pacyeToB Jorosopy
BO3HUKaeT KpeauTopckas
3a[10JDKEHHOCTb
Jata BK/AOYEHUA  OeHeXxHblX | [laTa BHeceHus nNpuxoaHoun
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUUMOHHbLIX TMaeB | nepefaHHbIX B onsaTy | UHBECTULUMOHHbIX MaeB B
MNo UHBECTULMNOHHbIX naes, B | peectp [IN®  cornacHo
mmyectso NMNoO OTYETY perucrpartopa
HaTa BbINaaThl
Kpeautopckasa 3aA0/1XeHHOCTb Mo o
N DaTa BHeCeHus pacxogHon | (nepevyncnenms no | Cnpaseanmeas CTOUMOCTb
BbIMJflaTe AEHEXHOW KOMMeHCcauuu o
3anucu o noraweHum (cnmcaHmm | 0bMeHy) CyMMbl AEHEXHOW | 06593aTenbCTB, BKJIlOYAETCSA B
npy nNoraweHnm MHBECTULMOHHbIX
npu o6MeHe) WHBECTULMOHHbBIX | KOMAeHcaumm 3a | pacyer CHA B pa3mepe ee ocTaTka
naes Mnno (nepeuncneHun
naes [MN® cornacHo OT4YeTY | UHBECTULMOHHbIE nan MN® | Ha paty onpegeneHua CYA. He
OEHEeXHbIX cpeacts npu obmeHe o
naes) perncrpaTtopa cornacHo 6aHKOBCKOW | AUCKOHTUpPYeTCS.
BblNUCKE
Kpeautopckas 3a[40/DKEHHOCTb | [laTa ocylwecTBieHmna onepauun | [lata nepevyncneHms CyMmmbl
nepes areHtamMum No  Bblgade, | Bblaaum n (M) noralieHns naes | CKMAOK/HaabaBoK  areHTy
rnorawieHuto 7 obMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNno cornacHo
MHBECTULIMOHHbLIX naes NMNO® MNO® no 3as9BKe areHTa 6aHKOBCKOW BbINNCKE
Kpeautopckas 3a[10/DKEHHOCTb
nepes ynpasnsiowWeNn KOMMNaHUEN,
BO3HMKLIAS B pesynbTaTe Jata Bo3BpaTa CyMMbl
- | [JaTa  nonyyeHuss  OEeHEeXHbIX
NCronb30BaHUA ynpasnsouien . | 3a00/1KEHHOCTU
o cpeacTs oT ynpasnswouien .
KoMMaHuemn COB6CTBEHHbIX . | ynpasnswLwen KoMnaHuu
KOMMaHMM cornacHo 6aHKOBCKOWN o
AEHEXHbIX CPEACTB ANs BbINAATHI | o o cornacHo 6aHKOBCKOWM
OEHEXHOoMN KoMneHcaumnm BblNUCKE
Bnagenbuam MHBECTULMOHHbIX
naes Mno npuv noraweHuu
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MHBECTULMOHHBLIX naes NMNO®

Kpeantopckass 3aA0/1KEHHOCTb MO
ynnarte Hanoros 7 ApYyrux
obs3aTeNnbHbIX nnarexen n3
umywecrtea MNMNNoO

Ona HO®J1 - pata BbinaaThbl
Aoxopna, Kotopbin obnaraercs
HODN

[Ons ocTanbHbIX Hanoros u
obs3aTeNbHbIX MnnaTexenm -
hata BO3HWKHOBEHMWS
obg3aTtenbcTBa No BbINJaTe
Hanora " (nnn)
ob6sa3aTenbHOro nnaTtexa,
COrnacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccmickom
depepaunn n (Mn) AoroBopy

[aTta nepeuncieHns CyMMsbl
Hanoros (oba3aTenbHbIX
naaTexen) C pacyeTHoOro
cyeTa Mnno cornacHo
6aHKOBCKOW BbINMNCKe

Kpeaoutopckas 3afo0/XeHHOCTb Mo
coenkaMm  KynauM - MpoAaxwu
aktueoB [MN®D (3a MWCKIIOYEHUEM
COENOK Kynau-npogaxu LeHHbIX
6ymar)

daTta

nony4yeHus AEHEXHDbIX

CPEeACTB Ha pacyeTHbIn cyeT MNP
cornacHo 6aHKOBCKOM BbINMUCKe

HaTa BO3HWUKHOBEHMUS
obsa3atenbCcTBa MO cAenKe
cornacHo YyCII0BUSIM
Aoroesopa

Kpeantopckasi 3a40KeHHOCTb Mo
BO3Harpa>xaeHusM  ynpasnsitoLiemn
KOMMaHuu, cneunanmanpoBaHHOMY

Aerno3svTapuio, nuuy,
ocyLlecTBnsoWweMy BeaeHue
peecTpa B/laAenbLeB

MHBECTULUMOHHbLIX rnaeB [MNO, a
Takxe obsa3aTtenbLcTBaM no onnarte
NpoYnx pacxonos,
OCYyLLeCTBAsEeMbIX 3a cuet
mmyuwectsa NMNNO B COOTBETCTBUN C

Data onpegeneHns CHA MNO.

Ecnn oba3aTenbCcTBa no
AOroBopy He MoryT 6biTb
HageXHO onpegeneHbl  Ha

Takylo AaTy, TO NPUMEHSIOTCA
MeTOoAbl annpoKCUMaunn, npu
BO3MOXHOCTHU ero
NPUMEHEHUS K OAAHHOMY BUAY

pacxonos??;
[JdaTta BO3HWUKHOBEHMUS
0683aHHOCTU CcornacHo

[aTta nepeyuncrieHna cyMmel
BO3Harpa)>aeHui 7
pacxonoB C  pacyeTHOoro
cyeTa nno cornacHo
6aHKOBCKOW BbINMUCKe

Cnpasegnusas CTOUMOCTb
06s3aTenbCTB no BbinjaaTe
BO3HarpaxaeHMn un  pacxonos,

CBSI3aHHbLIX C  AOBepuTeNbHbIM
ynpasJieHneM, npusHaeTcs B
CyMMe, He rnpeBbIWatoWwen
npeaenbHO AOMYCTUMbIA  pasMmep
BO3Harpa>xaeHui Ha naty
NpU3HaHMa B COOTBETCTBUM C
Mpasunammn AY MUO®, a Takxe B

CyMMe, He npeBbIWaoWen

29 MporHo3Hble 3HayeHUs ob6s3aTeNbCTB, paccuMTaHHble YMNpasaaloLei kKoMnaHuen, npefoctasnsioTca B CneunmanvM3npoBaHHbIA Aeno3vTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcuMmauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTb) MecsaueB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu oTCYTCTBMM Takoro obbemMa CTAaTUCTUKM MeTOoA anmnpoKCMMauuu NPUMEHUMM MNPU HaNU4YMW AaHHbIX HE MEeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAOLWEro OKa3aHHbIe YCNyrn, NpOM3BOANTCA KOPPEKTUPOBKA HAUYNCIEHHbIX 06583aTeNnbCTB A0 UX peanbHOro

3Ha4yeHu4.
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TpeboBaHNAMNK
3aKOHOAATENbCTBA

NENCTBYIOLWErO

yCNnoBusSIM  [OoroBopa, €cnu
€CTb OCHOBaHMS OAHO3HAYHO
nonaraTtb, 4TO Yycayru no
Aoroeopy 6yayT okasaHbl;

JaTta nonyyeHus AOKYMEHTa,

NOATBEpPXKAALEro
BblNOJSIHEHME paboT (oKa3aHus
ycnyr) nno no

COOTBETCTBYIOLWMM A0roBoOpam
nnm B  COOTBETCTBUMU C
npasunamm ay nmMo -
npuMMeHseTcs B T.u. B
OTHOLIEHUN pacxonoBs
enosutapmss N0 LEHHbIM
6ymaram

CchOpMNpPOBaAHHbIN peseps Ha
Npu3HaHus COOTBETCTBYOLLErO
BO3Harpa)aeHus (B cnyvae
¢dopMMpoBaHMA Takoro pesepsa)

B cnyuae, ecnun B pacuet CHA MO
BKJIIOUYEH pe3epB Ha BbiNNaTy
BO3Harpa)ZieHui, annpokcuMaums
BENIMYMH, NOoA KOTOpblE
npoumcxoanT popMmnpoBaHme
pesepBa — He TpebyeTcs.

Cnpasepnmeas CTOMMOCTb
YKaszaHHbIX HMXe 06a3aTenbCcTB
onpeaenseTcd Ha OCHOBaHWUU
AOKYMEHTOB, NOATBEPXAAH0LWMX
OKasaHHble yCcnyrum
(annpokcumauuns He
npuUMeHseTcs):

- pacxoabl Mo 06CAyXUBaHUIO
6aHKOBCKMX CYETOB (BKOUas
BaJIIOTHbLIN KOHTPOJb);

- pacxoabl Nno onnaTe ycnyr
OopraHunsaLmMini No COBEPLLUEHUIO
COENOK N 06CNYXMBAHMIO CYUETOB B
TaKUX OpraHu3aumsax;

- pacxogbl TPEeTbUX NNL,
onjlavynBaeMblX B COOTBETCTBUUN C
A0roBopom 06 okasaHuu ycnyr
crneumann3mpoBaHHOro
AenosunTapus.
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Peseps Ha
BO3HarpaxaeHus

BbIMNaTy

Hanunune nopsaka onpegenexHus
pe3sepBa " ycnosus ero
oTpaxeHus B obs3aTtenbcTBax B
COOTBETCTBMM C  HACTOSLLMMMU
MpaBunammn onpepeneHns CHA
NnNo®

B narty
MCMosb30BaHns
pe3epBa Ha BbINAATY
BO3HarpaxaeHus

Mo OKOHYaHun
OTYETHOro roga nocne
BOCCTaHOB/1EHUSA
HEeMCcnosib30BaHHOIro
pe3epBa B COOTBETCTBUMU
C HacTosALWNMU
MpaBunamm
onpeaeneHus CHA MNMNUoO

noJiHOro

Cnpasegnusas CTOMMOCTb
06a3aTenbCTB, BK/IlOHAETCA B
pacyet CYA B CyMMme,

onpeneneHHOW B COOTBETCTBUU C
MNpunnoxeHunem 2
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNIAKOLWYIO KOMIMAHUIO A4.Y. TN®

JeHexHble cpeacTBa Ha cyeTax, B TOM 4YMCNe Ha TPaH3UTHbIX,
BaJIOTHLIX CHeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNMNo

[laTa 3a4umMcneHuns AeHexXHbIX CpeACcTB Ha COOTBETCTBYOLWMN BAHKOBCKNIA
cyeT (pacyeTHbli, TPAH3UTHbLINA, Ba/IlOTHbIN) HAa OCHOBAHWM BbLINUCKU C
YKa3aHHOro cyeTa.

e [laTa WCNONHEHWS KpeauTHOW opraHm3aumen obs3aTtenbCcTB No
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [laTa peweHunsa baHka Poccun 06 oT3biBE NnnLeH3un 6aHka (AeHeXHble
cpeacTtea rnepexoasTt B cTaTyc npouen nebutopckon
3a0/1KEHHOCTH);

e [ata nukeBmaaumu 6aHka cornacHo wuHdboOpMauuu, pacKpbITON B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncre 3anmcu B EMPIOJI
0 NukBMaaummn 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3UTHbIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YNpaBAAOLWYIO
koMnaHuo A.Y. NGO onpenensercda B CyMMe OCTaTKa [AeHEeXHbIX
CPeACTB Ha cYeTax, OTKPbITbIX Ha ynpasnsawoLwyto komnaHuio A.Y. NMNO.
Cnpaseanueasi CTOMMOCTb OnpefensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN  CrnpaBegsiMBoM CTOMMOCTM MNpU  BO3HMKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHue 6).

Cnucok obwmnx cobbiTnii, npuBoaswWMX K obecueHeHU, yKas3aH B
MpunnoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALINAX

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax BO BKiadax B KPeAWTHbIX opraHmM3auusax
(nanee — nenosunTobl)

Kputepun e [JlaTa 3auMCieHMsa  AEeHeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMI
npu3HaHus AEenO3UTHbIA CYET HA OCHOBaHWM BbIMUCKK C YKA3aHHOro CYeTa;
e [lata nepeyctynku npasa TpeboBaHMa O Bbinjate JAenosuta U
Ha4YMCNEeHHbIX NpOUEHTaxX Ha OCHOBaHWM AOrosopa.
Kpurepun e [laTa cnonHeHus KpeauTHOM opraHusauunen ob6s3aTenbCTB No BO3BpaTy
npekpawjeHns penosuta Ha cuyeT MNO® (gaTta noctynaeHus Ha cyeT MND aeHexHbIX
NMpU3HaHNA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHma o0 BbiNJaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUWN AOroBOpa;
e [aTa peweHuna baHka Poccum 06 oT3biBE nunueH3nn 6aHka (4eno3uThbl
nepexoasT B cTaTyC AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka corfacHo wuHdopMauum, pacKkpbiITOn B
oduvuManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
MKBMAaummn 6aHka).
CnpasepgnnBas Cnpaseanueasi CTOMMOCTb AEMO3UTOB B TeYeHWe MaKCUMasbHOro Cpoka,
CTOMMOCTb npesycCMOTPEHHOr0 AOr0OBOPOM, OnpeaenseTcs:

e B CyMMe ocCTaTka JAenosuTa, YBeJIMYEHHON Ha CyMMY MpOLEHTOB,
paccyuMTaHHbIX Ha AdaTy onpeaeneHus crnpaseanMBol CTOMMOCTU MO
CTaBke, NpeaycMOTPEHHOW [AOrOBOPOM, €C/IM CPOK MnoralweHus
AenosuTta - «A0 BocTtpeboBaHna» ;

e B CyMMe genosuTa, yBeSIMYEeHHON Ha CyMMYy MpPOLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpegeneHMs cnpaBeanvMBonM CTOMMOCTM MO CTaBke,
npeaycMOTPEHHON AENO3UTHbIM AOrOBOPOM B TEYEHWE MaKCUMasbHOro
Cpoka, npeayCMOTPEHHOro JAOroBopoM, €eCcnuM CpoK BoO3BpaTa
Aenosuta - He 6onee 1 (OAQHOro) roga M crtaBka No [AOrosopy
COOTBETCTBYET PbIHOYHOM Ha [aTy ornpejeneHns crnpaBensvBom
ctoumocTtu. CTaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOW, €Cnu OHa
HaxoAuTCs B npejenax pAuanasoHa kKonebaHWin pbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOWM CTaBKWM W AgmanasoHa konebaHum
PbIHOYHOWN CTaBKW yCTaHOBEH B [1punoxeHun 5.

e B CyMMe, onpefefieHHON C WCMNoSb30BaHMEM MeToAda MpuBeAEeHHOM
CTOMMOCTM 6yaylMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHue 5) B HbIX cnyvasx. [pu 3ToM cnpaBeanmeas CTOMMOCTb
Ha KaXAyl [aTy pacyeTa TakKoW CrnpaBeasiMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbl, KoTopas bbina 6bl Bo3BpalleHa B MO npu ycnosumn
pacTop>XeHUs Aen03UTHOro AOroBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUS U3MEHEHWI B YCNOBUSA OnpeaenieHns cpoka A0orosopa

MaKCMMasnbHbIM CPOK onpefenserca B COOTBETCTBUMM C WU3MEHEHHbIM

CpOKOM Aeno3uTa, AeNCTBYIOWMM Ha AaTy onpejeneHusl cnpaBeannBoi

CTOMMOCTM, NMpUYEM HaKOMJeHNe CpoKa BKlaZ4a He NpomncxoauT.

CnpaseanuBas CTOMMOCTb AErnO3UTOB Onpeaensercsds B COOTBETCTBUM C

MeToAO0M KOpPpPeKTUPOBKMU cnpasensinBomn CTOMMOCTM npm
BO3HUKHOBEHMMN cobbiTnNA, Beayuwero kK o6ecueHeHunto (MpunoxexHue
6).

Adarta n cobbiTns,
npuBogsaune K
obecLyeHeHHIo

Cnuncok o0bwmnx cobbiTnii, npuBoasWMX K ob6ecueHeHMlo, YyKasaH B
MpunoxeHun 6.
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NMPUITOXEHWE 11. UEHHBIE BYMAI'N

LleHHble 6ymMaru, B T.4. 4eNO3UTHbIe cepTudmnKaTbl

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO CcAesikam,
COBepLIaeMbIM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWMN KOHTpareHToM
Mo caenke 3a coboil 3HAUUTENbHOM YacTM BCEX PUCKOB W BbIro4,

CBA3@HHbIX C BlageHueM ueHHbiMn 6ymarammn — cm. [TPUJTOXXKEHWE

20. AOIroOBOP PEIMO);

e ecnM ueHHasa 6ymara nognexuT Yy4dyeTy Ha cyeTe Jgerno - pgarta
3a4McneHns ueHHon 6ymarun Ha cyeT Aeno, OTKPbITbIA yrnpaBasoLwen
komnavun A.Y. TMNO® B cneunannsMpoBaHHOM Jerno3uTtapuu,
rnoaTBepXXAEeHHasi COOTBETCTBYIOLLEN BbIMMCKOW MO CYETY AENO;

e €C/NIN fOKYMEHTapHble LeHHble ByMarn He noanexaT YUYeTy Ha cyeTax
aerno (3a WCKJ/IIOYEHMEM [EMNO3UTHLIX CepPTU@UKATOB) - C AaThl
npuema ueHHon 6ymarm MU, onpeneneHHol B COOTBETCTBUM C
yCNoBMsSIMM A0OroBopa W NOATBEPXAEHHOW aKTOM NnpueMa nepenadu
LeHHbIX bymar;

e MO [AEerno3uMTHbIM cepTudukaTtam - parta 3a4YncneHuss BO BKaAd
(Beno3unT) AeHEeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) wuAmM € gdatbl npuobpereHuss Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3a wucknwoyveHneM ueHHbIX 6yMar, nepejaHHbIX MO cAenkam,
COBEepLUaeMbIM Ha BO3BPATHOM OCHOBE, KOrga Ynpasnsowas KOMAaHMs

A.Y. MNO® npoaonxkaeT cCoOXpaHaTb 3a CO60M 3HaUYNTENbHYH YacTb BCEX

PUCKOB M BbIr04, CBSI3aHHbIX C BNlafeHMeM nepefaHHbIMKM MO caesnike

LEeHHbIMK ByMaramm):

e eCnMn ueHHas 6yMara, NOANEXWT y4yeTy Ha c4yeTe Aeno - paaTa
CnMcaHnsa LueHHon bymarm co cyeta Aeno, OTKPbITOro ynpasrsiiowen
koMnaHun A.Y. TN® B cneuymannanpoBaHHOM Aeno3vTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e €CNN AOKYMeHTapHbIe LieHHble 6yMarn He noanexar yyeTy Ha cyeTax
peno (3a WCKAYEeHMEeM JAeno3uUTHbIX CcepTudukaToB) - C Aatbl
rnepegayn ueHHonm 6ymarn MU, onpeaeneHHoOn B COOTBETCTBMU C
yCNoBUAMM AOrOBOpa M NOATBEPXAEHHOM akTOM Mpuema nepegayu
LeHHbIX bymar;

e MO [Jeno3uTHbIM cepTudukaTam - pJata CnuvcaHus C  BKiaja
(oenosnTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAas BbIMMCKOW CO
cyeta no Bknagy (Aeno3uTy), WUAM C AaTbl CNUCaHUA TaKoro
cepTudmkaTa, NOATBEPXAEHHON aKTOM;

e eC/iM No 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EIMPIOJT o
JMKBMAauUuMn - € gaTtbl 3anNucu o NMKBMAaUMKM aMUTeHTa (NosydeHus
MH(OpMaUNM 0 INKBMAAUNN IMUTEHTA).

CnpaBeannBasi CTOMMOCTb LieHHOM 6yMarn - LeHa, onpefeneHHas C
NMOMOLLbIO MoAeNen, ykasaHHbIX B [puaoxeHun 3.

CnpaBeanueasi CTOMMOCTb [10/ITOBbIX LIeHHbIX 6yMar NpM3HaeTcsl paBHOM
0 (Honb), B cnyyae HacTynjeHMs AaTtbl NMOSHOrO NMoraweHnss HoOMUHana
B COOTBETCTBMW C YC/IOBUSIMU BbINyCKa LEHHbIX 6yMmar - c gaaTtbl
OTPaxXeHuss B AebUTOPCKON 3aA40/KEHHOCTU CYMMbl HOMMHana K
MoJly4YeHuto 40 AaTbl MOJIHOrO MoraleHMs HOMUHaNa B COOTBETCTBUM C
YC/TOBMSIMUM BbiMyCKa LEHHbIX ByMar.

78



e CnpaBeanmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEeHLWMKOM, NpU Hanndnum rnpusHakos obecueHeHus,
onpeaensieTcas B COOTBeTCTBMM C [puaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnmBass CTOMMOCTb  Obnuraumihi  nNpm BO3HMKHOBEHUMU
Npu3HaKoB 06eCUeHEHMS N OTCYTCTBUM LLEH NEPBOro YpoBHS Ha AaTy
onpeaeneHnsa cnpasensiMBo CTOMMOCTM PacCYMUTbIBAETCS N0 OAHOMY
M3 METOLOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B Mpunoxenun 6.

Cnucok o06wux cobbiTun, npmBoasWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWNE 12. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOLUEHTHOMY (KYNMOHHOMY) AoxoAay, YHACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOI'O AOJIIrA MO
agonroebiM UEHHbIM BYMATAM

Buabl aktTnsBoB

e [lebmuTopcKas 3a40/IKEHHOCTb MO NPOLUEHTHOMY (KYMOHHOMY)
[oxoAy No AOIrOBbIM LIeHHbIM 6yMaram;

e [lebutopckas 3a40/1XKEHHOCTb N0 YaCTUYHOMY/MOSIHOMY MOraleHunto
SMUTEHTOM OCHOBHOIO A40JIra Mo AOJIrOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Ana pe6buTOpCKOM 3a[0/IHKEHHOCTU MNO MNPOLEHTHOMY
(kynoHHOMY) goxoAy No AONroBbiM LeHHbIM 6yMaram - aaTa
HACTYMN/IeHMSA Havasa Cpoka UCMNOJIHEHUS 0693aTeNbCTBa Mo BbinaaTe
KYNoHHOro Aaoxoga (AaTa OKOH4YaHWS KYMNOHHOro nepuoaa) B
COOTBETCTBUWN C YC/TOBUMAMM BbiNyCKa LieHHOW 6ymaru.

e Ana nebuTtopcKoi 3af0/IHKEHHOCTU N0 YAaCTUYHOMY/MOJIHOMY
noraweHM >SMUTEHTOM OCHOBHOIroO AoJsira No AO0JIFOBbIM
LHeHHbIM 6yMaraM - farta 4acTUYHOro WM MNOJIHOrO MoralleHus
HOMMHa/la Ha OCHOBAHMW peLleHUs O BbiMyCKE.

Kputepun
npekpauwjeHns
npyu3HaHus

Jata wucnonHeHuns o065a3aTenbCTB 3MUTEHTOM, NOATBEPXAEHHOWN
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnstowen KoMnaHum
0.Y. MO nnu otuetom 6pokepa MNOD;

e [aTta nuKBMAAUMW SMUTEHTa, cornacHo Bbinucke mn3 EMPKOJT (nnn
BbIMUCKN N3  COOTBETCTBYIOLWEr0o  YMNOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOro rocyaapcrea).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCLeHEeHNs:

CpPOKMH e B TeueHne 7 pabouux AHen c paTbl Npu3HaHMWA AebUTOpCKOM
KBanumpunkaumm 3a40/1KEHHOCTU POCCUNCKUX 3SMUTEHTOB, BKIOYAS 3a40/KEHHOCTb
Aeburopckon 3MUTEHTOB—MEXAYHAPOAHbIX KOMMNAHWN;

3a40/1>KEHHOCT e B TeueHue 10 pabouux aHen C paTbl Npu3HaHua AebUTopCKOWn
M Kak 3a40/1KEHHOCTH WHOCTPaHHbIX SMUTEHTOB, SMUTEHTOB—
onepaunoHHOH MeXAyHapoaHbIX (GUHAHCOBbLIX OpraHn3auuni.

CnpasepgsimBass | B TeuyeHne BCero cpoka nMpu3HaHUS AebUTOpCKOM 3a[0/KEHHOCTU
CTOMMOCTD onepaunoHHOMn:

¢ OueHKa cnpaBeaMBON CTOMMOCTM Be6UTOPCKOM 3a40/1XKEHHOCTH
no NpoueHTHOMY (KYNOHHOMY) AOXOAY MO AOJSITOBbIM LI€HHbIM
bymaram onpegenserca B pa3Mepe, oOnNpeaeneHHOM Ha AaaTy
HacCTynJieHNsa CpoKa MCMNOJSIHEHMS COOTBETCTBYOLWEro obs3aTtenbCcrea
(OaTy ucrtevyeHms KynoHHOro nepmoga) B COOTBETCTBUM C YCITIOBUSAMM
BblMyCKa LEHHOM ByMaru, n ucxoas M3 KOJIMYECTBa LEHHbIX 6yMar
Ha AaTy HacTynjJeHUs yKa3aHHOro cpoka.

¢ OueHka cnpaBeaMBO CTOUMOCTM Be6UTOPCKO 3a/0/1)KEHHOCTU
Mo YaCTUYHOMY/NOJIHOMY NMOrawi€HnK 3SMUTEHTOM OCHOBHOIO
AoNra no AoAroBbiM LeHHbIM 6bymaraMm onpegensieTcs B pasmepe,
onpeaeneHHoOM Ha AaTy HacTynJleHus CpokKa  WUCMOSHeHus
COOTBETCTBYlOWEro obsA3aTtenbCTBa B COOTBETCTBMM C YC/IOBUSMMU
BblMyCKa LEeHHOM ByMaru, n ncxoas M3 KoJM4YecTBa LEeHHbIX 6ymar
Ha AaTy HacCTynJieHUs yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
NMPOLIEHTHOMY (KYNOHHOMY) A0XOAY, @ TakXe Mo 4acTU4HOMY/MOSMHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOrO Jojira no AOJIFOBbIM  LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeasiMBas CTOMMOCTb HernoraweHHoM
3a40/HKEHHOCTMN onpeaensieTca B COOTBETCTBMMU C MpuioxeHnem 6.
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
Mpunoxxenunn 6.

MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY AoXoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

o [lebutopckass 3aA0/IXKEHHOCTb MO TMPOLEHTHOMY JAoxoAdy Mo
OEHEXHbIM CpeACTBaM Ha OCTATOK MO CYETY yNpaBstoWen KOMNaHnm
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4.y. Mo

o lebutopckas 3a[0/KEHHOCTb no MPOLEHTHOMY  Aoxoay,
BO3HMKatoLWas Ha OCHOBaHuu Aorosopa/cornaweHus o]
NoAAEPXXaHMN HECHMXKAEeMOro ocTtaTka Mo CYeTy ynpasistollen
komnaHuum 4.Y. NMNo

e [laTa, B KOTOPY CyMMa MpoueHTOB (MoJIHas WAM YacTu4yHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO ONpeaesieHa.

e [laTa OKOHYAHUA Mepuoa HAUUCIEHUS MPOLIEHTHOrO Aoxoda - B
cny4yae, ecnu AoroBop/cornalleHMe Mno MpPOLEHTHOMY A0XOAy Ha
OCTaTOK MO CYETY COAEPXWUT YC/IOBUS, KOTOPblE HE MO3BONSAKT Mpwu
KaoM OnpeaeneHun CcnpaBeasMBoit CTOMMOCTM  JIOCTOBEPHO
paccuMtaTb CyMMYy TpOLEHTHOro [AoXo4a K MOJIyYEeHUo Wn
[OroBop/cornaleHne 0 Ha4YMCIEeHUN MPOLIEHTOB Ha HECHWXAEMbI
OCTaTOK MO CYeTy npeaycMaTpuMBaeT YC/IOBUSA, MpU  KOTOPbIX
NTOroBasi CyMMa NPOLIEHTOB K MOJTYYEHWUIO MOXET U3MEHUTHCS.

e [laTa OKOHuaHua o06sa3aTenLCTB 6aHka COrnacHo  YCNOBUSM
AoroBopa/corfnaweHns O MNpOUEeHTHOM AO0X04e MO AEHEXHbIM
CpeAcTBaM Ha cyeTax WUau O NMoaAep>XaHWM HEeCHUXKaeMoro ocraTka
no cyeTam ynpasnswwen komnadum 4.Y. NMNOo;

e [laTta nukeBuMaaumm 6aHkKa cornacHo WHdgOpMauum, packpbITOh B
oduumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uncne 3anmcu B EMPHOJI
0 nukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:
e C [aTbl NPU3HAHMA [0 AaTbl BbINAATbI NPOLEHTOB (BKIOYUTENBHO) B
COOTBETCTBMW C AOrOBOPOM/COrnalleHnemM.

CnpaBeanmBasi  CTOMMOCTb  O0eOUTOPCKOM  3a40/HKEHHOCTU MO
NpoOUEHTHOMY AOXO4Yy MO [AEHEeXHbIM CpeacTBaM Ha cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensercsa B TeueHne BCeEro
cpoka KBanudukaumu 3aA0/HKEHHOCTU KaK onepauMoHHOM B CyMMe
MPOLEHTOB, HAUYMUC/IEHHbIX COr/1aCHO YC/I0BMSIM A0OroBOpa/coriaweHuns
Ha CyMMy OCTaTKa Mo CYETY WM Ha CYMMY HECHWXXAaeMOro ocrtaTka rno
CYeTy - B C/flyyae, eCnm yCA0BUS HAYMCIEeHUs NPOLIEHTOB MO3BONSIOT
HaAEeXHO M AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
naTy onpeaeneHusa cnpaBeasinBoii CTOMMOCTMU.

Mo mncreyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KakK OnepauuMoOHHOMN, a TaKXe B C/lyyae BbISIBIEHUS MHbIX COObLITUIA,
NpUBOASLLMX K obecueHeHunto, cnpaseannBeas CTOMMOCTb
onpenenaeTcs B COOTBETCTBUM C [1puaoxeHuem 6.

Cnuncok obwux cobbiTun, npmBoasiMX K obecueHeHuto, ykasaH B
Mpunoxenunn 6.

MPUNOXEHVE 14. AEBUTOPCKAS 3AA0/DKEHHOCTb MO BbIMNJIATE AMBUAEHAOB MNO
AKUMAM, OOXOAA NO AENMO3UTAPHbIM PACINMNCKAM

I,E',GGVITO[.')CKaFI 3a40J/IKEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
AoxoJda rno Aeno3ntTapHbiM paCnnckaM
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Kputepun
npyu3HaHus

e [laTa npu3HaHua  pebuTtopckoMm  3a[0/IKEHHOCTM NO  BbinjaaTe
OVBMAEHOOB MO aKumaM, goxoga Mo Aeno3uMTapHbIM  pacnuckaMm B
OTHOLUEHUMN:

- aKUWi, Aeno3mTapHbIX PacnnCcoK POCCUMCKUX 3IMUTEHTOB SIBMSIETCS B
cooTBeTCTBUU C MHPopMaumern HKO AO HP nnu odunumnanbHbIX CanToB
3MUTEHTA LEeHHbIX byMar - gaTa puKcaumm peectpa akKUMOHEPOB AN
BbINsaTbl AMBUAEHAOB;

- aKUMI, Aen03nTapHbIX PAaCnNMCOK MHOCTPaHHbIX SMUTEHTOB SIB/SIETCS B
cooTBeTCcTBMM C uMHPopmaumenr HKO AO HPL pata, Ha KOTOpYlO
onpeaenalTca nuua, MMerLwme NpaBo Ha MoJlydyeHne AMBUAEHAO0B Un
B COOTBETCTBUWN C MHbIMU AOCTYMHbLIMU MHGMOPMAUMOHHBIMW CUCTEMAaMU
jaTta, C KOTOPOM UeHHble 6yMmarm HauymHaloT ToproBaTbcs 6e3 yueTa
obbsaBneHHbIX gusngeHgos (DVD_EX_DT);

- B oTcyTCcTBMK MHdopmaumm nz HKO AO HPL, odunumanbHbiX CaniToB
3MUTEHTA UEHHbIX OyMar, M3 WHbIX AOCTYMHbIX MHMOPMaALMOHHbIX
CUCTEM - AdaTa 3aunCNeHus AeHEeXHbIX CPpeacCTB Ha pacyeTHbIA CyeT,
OTKPbITbIA ynpasnsawuwen komnanmm A.Y. MNO.

e [pn oTCcyTCTBUM MHPOPMALMN U3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa MpUUYUTAOWNMXCA BbINAT) - AaTta  3a4YncieHus
AEHEeXHbIX CPeACTB Ha pacyeTHbI CUYET ynpasnsatowen komnanum 4.Y.
MAN® (B TOM Ymncne Ha cyeT bpokepa MNOD).

Kpnrepun
npekpawjeHns
npyusHaHus

e [laTa wucnonHeHus obsas3aTtenbCTB 3MUTEHTOM, NOATBEPXAEHHOWN
6aHKOBCKOW BbIMWCKOM C PacyeTHOro cyeTa yrnpaB/sloWeENn KOMMNaHUK
4.Y. NMN® nnn otyuetom bpokepa MNMNO;

e [laTa /NMKBMAAUMW 3SMUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMU n3 COOTBETCTBYHOLLErO YNOHOMOYEHHOI0 opraHa
WHOCTPaHHOIro rocyaapcraa).

Kpnrepun ]
CPOKM
KBanmgunkaumm
Aeburtopckoi
3a40/1KEeHHOCTH
Kak
onepaynoHHOMH

B oTcyTcTBME Npu3HakoB obecLeHeHns:

o B TeueHume 25 paboumx gHen C agaTbl NpuU3HaHUS 0e6UTOPCKON
3340/KEHHOCTN POCCUNCKUX SMUTEHTOB U B TedeHue 45 paboumx aHen ¢
AaTbl Npu3HaHMs AebUTOpPCKOM 3a40/HKEHHOCTU MHOCTPAHHbLIX SMUTEHTOB,
a TakXe MeXAYHapOoAHbIX KOMMaHMMN M MeXAYHapOAHbIX (UHAHCOBbLIX
opraHusauun.

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBennBOi CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM MO
BblNnaTe AMBUAEHAOB NO akuMaM, 4oxo4a Mo Aeno3UTapHbIM pacnmckam B
TeyeHne BCero Ccpoka KBanudukaumm TaKoON 3aJO0/HKEHHOCTUM Kak
ONepaunMoHHON He KOppeKTMpyeTcs M onpenensietca B HOMMWHAbHOWM
BE/INYNHE NCXOAS U3:

KONM4yecTBa aKuun/aenosmtapHbiX pacrnucok, YYTEHHbIX Ha cyeTe Aeno
MNA® Ha paTy, Ha KOTOpPYK OnNpeaensTcs nuua, MMmerlime npaso Ha
nosy4vyeHme gUBULEHAOB U

ob6baABNeHHOro pasMepa amBumaeHaa (Aoxoada), Npuxoasawerocs Ha oaHy
LeHHYto 6yMary cooTBEeTCTBYHOLWEN KaTeropun (Tuna) 3a BbI4EeTOM HaNoros
n cbopoB B cny4yae, €Cn 3TO NPUMEHMMO.

Mo mncrtedeHmn cpoka kBanudukaunmm AebUTOPCKON 3a[0NHKEHHOCTM Kak
onepaunoHHON, cnpaBeanmeasi CTOMMOCTb OnpeaensieTcsa B COOTBETCTBUMN C
MpunoxeHunem 6.

Aarta n cobbiTus,
npuBogswyne K
obecyeHeHHnro

Cnncok obwmx cobbiTmi,
Mpunoxenun 6.

npuBOASALIMX K o0Ob6ecueHeHunlo, YyKasaH B
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NMPNNOXEHWNE 15. AEBUTOPCKASA 3AAO0JIDKEHHOCTDb NO AOXO4AAM
MHBECTULMOHHDbIX MAEB POCCMUCKUX MU U NAEB (AKLNN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAO0B, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA INMNo

Buabl aktTnsBoB

[ebutopckass 3a40/KEHHOCTb MO A0X04aM WHBECTULUMOHHbLIX MNaeB
poccuinicknx MN® un naeB (akuuMin) MHOCTPAHHbIX MHBECTULMOHHbIX
¢dhoHAO0B, Nan KOTOPbIX BXOAAT B cocTaB MMywecTtsa MN®

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 uHGopmaumen HKO AO HPA, wHdopmaumm Ha
oduLUManbLHOM canTe ynpasnsaoLwWwen KOMNaHum;

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

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

Kpnrepun
npekpauwjeHns
npyu3HaHus

e [aTa WNCNOIHEHUNS obs3aTenbCTB no BbiMaTe  Aoxoaa,
noaTBEPXXAEHHOW 6aHKOBCKOWM BbIMWUCKOMW C pacyeTHOro cyeTa
ynpasnawuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNOD;

e [aTa nukBMpgauuMm nmua o06s3aHHOro Mo UeHHbIM 6yMaram
MHOCTPAHHOIr0 MHBECTULMOHHOIO (PoHAA;

e [aTa NCKOYEeHns n3 peecTpa
MHBECTUUMOHHOro doHaa.

pPOCCUNCKOro rnaeBoro

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

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

. B TeueHne 25 paboumx AHen cC gaTbl NpU3HaAHUS A4eOUTOPCKON
33a40/DKEHHOCTU MO UeHHbIM 6yMaraMm pOCCUMUCKUX 3SMUTEHTOB WU B
TeyeHne 45 pabounx pgHen C JgaTbl MpuU3HaHUa AebuTopckon
3a40/KEHHOCTN U MHOCTPAHHbIX SMUTEHTOB, @ TaKXe MeXAyHapOAHbIX
Kopropauum;

. B TeYeHMe BCero CpokKa, YCTaHOB/IEHHOrO peleHneM o BbinsaTte
Aoxoda OT [AOMEeBOro y4yacTuss B YCTaBHOM KanuTase WAWM  WHbIM
aHaNOrM4YHbIM OKYMEHTOM, AN1S BbINJATbl AOX0AA, €CNM TaKON CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIM CPOK BbiNfaaTbl AoXo4a OT AOMEBOro y4yacTtus
npesbiwaeTr 25 paboumx gHen, To gebuTopckas 3a[0/KEHHOCTb MO
BblNaaTe AoxXo4a He MOXeT 6biTb KBanMdbuunMpoBaHa onepauoHHOW.

CnpaBepgsnBas
CTOMMOCTb

OueHka cnpaBeasiMBo CTOMMOCTU Aeb6UTOPCKOM 3a40/MKEHHOCTHN NO
aoxonam naes poccminckux MN® mn nasam (akumMsam) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TedueHme BCero cpoka keanudukaumm 3a40KEeHHOCTU, KakK
ornepauvoHHON onpeaenseTcsa Ncxoas mns:

e KONIMYECTBA WHBECTULUMOHHbIX naeB [MNO unu naes (akumii)
WHOCTPAHHbIX WMHBECTULUMOHHbIX (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 MN® wn  nasam  (akumaMm)  MHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLleCcTBa
NMN®, B cootBetrctBun ¢ wnHdbopmaumen HKO AO HPA, wuHbIX
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OOCTYMNHbIX MHMOPMAUMOHHBIX CUCTEM WM oduuManbHbIM CaNTOM
(oduumnanbHbIM NMCBMOM) YNPaBASAIOLLENA KOMMAHUN.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KakK
onepaunoHHON, a TaKkXe B C/ydae BbIIBNEHUS WHbIX CObbITMRA,
npueoasiLMX K obecueHeHUto, crnpaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpunoxeHmem 6.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
Mpunoxxenunn 6.
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MPUNOXEHWE 16. BEBUTOPCKAS 3AA0J/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALLMMCSH Y
NMPO®ECCUOHAJIbHbIX YYACTHMUKOB PbIHKA LLEEHHbIX BYMAT U1 B
HKO HKL, (AO)

e [lebuTtopckas 3af0/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (oanee - 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 bpokepa;

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

e [aTa wucnonHeHus O6pokepoMm o0653aTenbCTB MO NEpPEedYncneHunto
OEHEXHbIX CpeacTB CO crneumanbHoro 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 [aTta nukBuagaumm 6pokepa corsiacHo MHQOpMauuu, packpbiTol B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncre 3anmcu B EFPHOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeyeHme 3 paboumx pgHen c paTtbl, Koraa ynpasnslowas
KOMMaHus Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CPpeacTs
co cyeta O6pokepa wmam co cyeta B HKO HKLU (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusM), B cny4yae ec/iiM B TeYeHMe YKa3aHHOro cpoka
AEeHeXHble cpeacTBa He nosiyyeHsl Ha cyeT MNMNO.
NHdopMaunto o HeucnonHeHnn 6Gpokepom unm HKO HKL (AO)
TpeboBaHMsA YnpaBnsiolwen KOMMaHMM O BbIBOAE AEHEeXHbIX CpeacTB
npepocrasnsetca B CneunannsmpoBaHHbI Aeno3uTapuin He nosgHee
OHS, ceayloulero 3a OKOHYaHMeM YCTaHOBJIEHHOIO Cpoka.

CnpaBeanuBas CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCS 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 Cc/y4dae BbIIBNEHUS WHbIX CO6bITMRA,
npueoasiwmx Kk obecueHeHWto, cnpaBeannBas CTOMMOCTb onpeaenseTcs
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
BYMAIrAMMU, 3AKJIOYMEHHbIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUWN OATbI NOCTABKMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAMU OOFOBOPA C AATON 3AK/TIOMEHUA
OOINrOBOPA NO NOKYNKE/NPOAAXE LUEHHbIX BYMAT)

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

- [laTa 3akno4eHns Aorosopa no npuobpeteHunto (peannsaumnm) LeHHbIX
6ymar;

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

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6ymaru,
noATBEPXXAEHHASA BbIMMCKOW NO CYeTy Aeno.

CnpaBeanueasl CTOMMOCTb 3a40/DKEHHOCTM MO cAefikaMm C
LEHHbIMXW  6yMaraMm, 3ak/IlOYEHHbIM Ha ycrioBusax T+,
onpeaensieTcs B pasMepe pasHuubl MeXAy BblpaXXeHHOW B
pybnsix cnpaBeanmMBor CTOMMOCTbIO LieHHbIX Bymar, SBAsSOWnNXCS
npeaMeToM caeflku, W CYMMOW CAeflKM B BanlTe CAENKMU,
npuBeAeHHOM K pyb/to No TEKYLWEMY KypCy BajtoThl.

Mpwn onpeaeneHnmn cnpaBensinBon CTOMMOCTU
3a40/KEHHOCTWN NO CAeNIKaM C obnnraumamMm, 3akto4eHHbIMU Ha
ycnouax T+, cnpaBensineas CTOMMOCTb  obnuraumi,
SABNSIOWNXCS NpeaMeToM CAENKN, C AaTbl 3aKNOUEHNA CAENKN A0
AaTbl nepexoga npaB COOCTBEHHOCTM Ha UeHHble 6ymarm,
eXeAHEeBHO onpeaensieTcs C y4eTOM HaKOMJIeHHOro KyrnoHHOro
Aoxoaa, onpefefnieHHoOro Ha pAaTy pacyeTta nNo caenke B
COOTBETCTBMM C  YCNOBUSIMM  COAENKW  WAW  NpaBuiaMu
opraHusaTopa TOpros.

B cnyyae nonoXxuTenbHOW pasHuubl, caenka NpuU3HaeTcs B
CcocTaBe aKTMBOB (AebuTopckas 3af40/IXKEHHOCTb) Y NoKynaTens/
B cocTtaBe ob6sa3aTtenbCcTB (KpeaAWTOpPCKas 3a40/KEHHOCTb) Y
npoaasua, oTpuuaTenbHOM pa3Huubl - B cocTaBe 06s3aTenbCTB
(kpeauTopckas 3aAO0/IKEHHOCTb) Yy nMoKynaTens/B cocTaBe
aKkTMBOB (AebuTopcKkas 3a40/1KEeHHOCTb) Y npoaasLua.

CnpaBeanueass CTOMMOCTb KOppeKTUpyeTCcs B ciy4dae
BO3HWMKHOBEHUS CO6bITMI, nNpuMBOAAWMX K obecueHeHuto, B
cooTBeTCTBUU C [pusoxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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MPUIOXEHWE 18. 3BAAOJIKEHHOCTb NO CAENIKAM C BAJIIOTOMN,
SAKJ/TFOMEHHbLIM HA YCNOBUAX T+ (NMPU HECOBNAAQAEHUWN AATDI
NOCTABKW BAJIIOTbI, ONPEAEJ/IEHHON YC/TIOBUSIMA [OFOBOPA C
OATOW 3AKJIIOYEHUSA AOFOBOPA NO NOKYNKE/MNPOOAXE

BAJIIOTbI)

3a40/1)KEHHOCTb MO CAe/lKaM C BaslloTON, 3aK/II0YEHHbIM Ha ycnosusax T+

[laTa 3ak/o4eHnss AoroBopa Mno NokKynke/rnpoaaxe BantoThl.

[aTa nepexona npaB cO6CTBEHHOCTU Ha BasltoTy HA OCHOBAHMM BbINMUCKK
CO c4yeTa, OTKpbITOrO Ha YynpaBnswwyw  KoMnaHuto  A.Y.
NMN®/6pokepcKoro oT4yeTa.

CnpaseanueBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikam C BasalTown,
3aK/IlOYEeHHbIM Ha ycnoBuax T+ onpepenseTcs B pa3Mepe pasHuMubl
MexXay TeKyLen cnpaBensMBOA CTOMMOCTbIO BaslloTbl, paCCYMTaHHOM B
pybnsix B COOTBETCTBMM C HacTosawmumu Mpasunamm onpeaeneHns CHA,
M CTOMMOCTbIO BantoThl B pybsix, 3apukcnpoBaHHOM B 4OrOBOPE Ha AaTty
WCNOJIHEHUS COENKMN.

B cnyyae nonoxutenbHOW pasHuubl, CAeska MNpu3HaeTcs B COCTaBe
akTMBoB (LebuTopckas 3a40/KEHHOCTb) Yy MNOKynaTens/B cocTaBe
obszatenbctB  (KpeauTopckas  3a40/IKEHHOCTb) Yy  Npoaasua,
oTpuuaTenbHOM pasHuubl - B cocTaBe o6s3aTenbCcTB (KpeauTtopckas
3a[40/MKEHHOCTb) Y MNOKynaTens/B coctaBe akTueoB (paebutopckas
3a40/HKEeHHOCTb) Yy npoAasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTMin, npuBoASWIMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHNE 19. NPOYAA AEBUTOPCKASA 3AA0JIXXEHHOCTDb

Buabl akTuBoB

B pamkax HacToswmx Mpaeun onpeaenennsa CHA k npoyei 4ebmutopckoi
3a[l0JDKEHHOCTM OTHECEHbI B TOM Yyucne cneayrouwme suabl:

e [lebutopckas 3a40/1KEHHOCTb, BO3HMKLIAS B pesynbTaTe
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHCbl, BblAaHHbIE NO cAefnikaM 3a cyeT umywectsa MNMNo;

e [lebuTopckas 3a40/PKEHHOCTb yNpassawoLwen koMmnanmm nepea NNO;

e [lebuTtopckas 3a40/KEHHOCTb, BO3HMKLIAA MO JAOroBopaM Cco
cneymanmnsnpoBaHHbIM Aeno3uTapueM, permcTtpaTtopom, yKasaHHbIMU
B Mpasunax 4Y NMNO;

e [lebuTopckas 3a40/KEHHOCTb, BO3HMKLUIAA MpW onjaate pacxonos,
CBSI3@aHHbIX C AOBEPUTESIbHbLIM YNpaBieHNEM;

e [ebuTtopckaa 3a40/KEHHOCTb Mo Hasnoram, cbopam, MownMHaMm B
6r0aKeTbl BCEX YPOBHEN;

e [ebutopckas 3a40/KEHHOCTb MO BO3MELEHUID CYMMbl HasOroB M3
6roaxeTta PO;

e [lebuTopckas 3a40/1KEHHOCTb, BO3HMKLIASA B pe3yfnbTaTe nepeBoja
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [lebuTopckas 3a40/IKEHHOCTb, BO3HWUKLUAsA B pe3ysbTaTe OT3biBa
nvueHsun y 6aHka nnm 6pokepa;

e WNHasa pebutopckas 3a40/1KEHHOCTD.

Kputepun
NMpU3HaHNs

e [e6butopckas 3aA0J/HKEHHOCTb NO HanoraMm, c6opam,
nownuHaMm B 6roa)KeTbl BCeX YPOBHEW - [aTa BO3HWKHOBEHMS
OCHOBaHWS AN BO3MELLEHMSA Hanoros, c6opoB, MOLWIUH M3 6loaXeTa

e Ans nebuUTopCKON 3aA0JIHKEHHOCTU ynpasnsiouweil KOMNaHuu
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNPEeEBbIWEHUS AOMNYCTUMOM
BENIMYMHbI BO3HarpaxaeHum wn/uam pacxonoB, CyMMa MpeBbllEHUS
KOTOPbIX MOANEXWUT BO3BpaTy YMNpaBAslOWENA KOMMNAHMEN, WIn
YCT@QHOB/IEHHbIN (PaKT W3JINWHE BbIMNJIAYEHHOr0 BO3HarpaXxaeHus
yrnpaBnsloWwen KOMMNaHWUM, CyMMa KOTOpPOro MOASIEXWUT BO3BpaTy B
MN®, nnn cymma ybbiTKa, KOTOpas ynpasnstowas KOMNaHus A0/KHa
Bo3MecTMTb B [IN® B pe3ynbTaTe AOMNYLIEHHOrO HapyleHus
TpeboBaHMI 3aKOHOAATENbLCTBA.

e Ans nebuTopCcKoOi 3af40/IHKEHHOCTHU, BO3HUKLUEN B pe3ysbTaTe
nepesofa [eHEeXHbIX cpeacrts - daKkTnyeckoe CcnucaHus
OeHeXHbIX cpeacTB € ogHoro cdyeta MUD® wn oTcyTtcTBMe dakTa
3aumcneHns Ha pgpyrom cyet MUN®, Ha KOTOPbLIA OCYLLECTBASAICS
nepesos.

e Ans nebutopckoil 3af0/1HKEHHOCTU, BOSHUKLLUEN B pe3ysibTaTe
oT3blBa NuuUeH3Mn y 6aHka umnm 6pokepa - paTta oT3biBa
nvuensnm 6aHka, 6pokepa.

e [nsA ocTtanbHbiX BUAOB Ae6UTOPCKON 3af0J/HKEHHOCTU - AaTa
nepefaym akKTUBOB (AEHEXHbIX CpeACTB) fuvuy, B OTHOLUEHWUM
KOTOPOro BO3HMKAET AebUTopcKas 3af0/KEHHOCTb.

Kputepun
npexkpawjeHus
npu3HaHNsA

e Ons pebnTOpCKOM 3aA0/HKEHHOCTU MO BO3MELWEeHUI0 CYMMbl
Hanoros u3 6oa)xerta POd:
- jpaTta wucnonHeHuss obssatenbctBa nepeg [MU®  cornacHo
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HanoroBomy kogekcy P®, a Takxe pata peweHums o6 oTkase B
OCYLLEeCTB/IEHMM 3a4yeTa (BO3BpaTa) CYMM M3/IMLWIHE YMJAYE€HHOro
Hanora;

- JaTa 3a4deta M3/IMWHE YMJa4dyeHHOro Hasora HaducieHmneMm
COOTBETCTBYIOLWEro Hasaora.

Oebutopckas 3aA0/1XXEHHOCTb NO  HanoraMm, c6opawm,
nowsmMHam B 6rog>keTbl Bcex ypoBHen:

- paTta nosy4yeHUs BO3MELUeHUs U3 6roaxetra MOMHOM CYMMbl
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hasora, cbopa, NoWwnHbI;

- pata peweHus o6 oTkase B ocCyLlecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM U3JINLIHE YMNJIaYEeHHOro Hanora, cbopa, NOWVHbI;

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4uCneHueM
COOTBETCTBYIOLLEr0 Hasora.

Ans ocTanbHbIX BUAOB Ae6UTOPCKOM 3a40J/1XKEHHOCTHU:

- [aTta vucnonHeHus obsaslatenbcts nepea MNMMN® cornacHo Aorosopy
wnun NAy (B cnyyae 3af0/KEHHOCTM YNpaBastowen KoOMNaHmm);

- [lata NMKBMAAUMM KOHTpareHTa — pUAMYECKOro simua CorflacHo
Bbinucke mn3 EMPKOJ1T mnn gata nonyyenuss mHdopMaumm 0 CMEpPTU
dun3nyeckoro nnua - AOHKHUKA;

- [daTta akcnepTHoro (MOTUBMPOBAHHOIO) CYXAEHUS YMnpaBnsitowen
KOMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noslydyeHns npeaycMOTPEHHbIX A0FOBOPOM JEHEXHbIX MOTOKOB B
cnydyae, ecnu aebutopckas 3a40/KEeHHOCTb, MOXeT 6biTb Npu3HaHa
npekpaweHHOW B COOTBETCTBMM C  OOWMMW  MNOSIOXKEHUAMU,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickoi
Qdegepauunu.

Kpnrepun ]
CpOK#H
KBanngpukaynm
Aebunrtopckoi
3a/10/KEeHHOCT
n Kak
onepaumnoHHOH

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHNns:

Oebutopckas 3aA0/KEHHOCTb, BO3HUKLWIAsA B pe3ysbTaTe
coBepLieHuMa caenok ¢ wumywecrsom IMUD, no KoTopbIM
HacTynuna Haubonee paHHAS gaTa pacyeToB, ecnm obwuin cpok
rnoraweHnss Takon 3a40J/IKEHHOCTM COrflaCHO YCNOBUSAM CAESKN He
npesblwaeTr 15 pabounx AHEN (C ydyeTOM CpoKa MpOsIOHrauum wu
nepesak/lvYeHnn [0roBopoB), - C AaTbl MPU3HAHUSA A0 AaTbl
noraweHns CornacHo ycnosusam caenkun. MNMpm aToM 4onyCTUMbIA CPOK
HapyweHunsa o6a3aTenbCTB KOHTpPareHToM, B Te4YeHue KOTOpOoro
3a[0/HKEHHOCTb TaKxe KBanudguumpyetcs onepauuoHHON,
coctagnsiet: 15 pabounx gHen no pacyetaM Ha BHEOUPKEBOM pblHKE
no uUeHHbIM 6ymaram (AONYyCTUMbIN CPOK MOATBEPXAEH BHYTPEHHeN
CTaTUCTUKON Ynpasnswowen KoMnaHum); 3 paboumx AHA MO MHbIM
pacyeTam.

ABaHCbl, BbljaHHble NO caesikaM, 3a cyeT umyuwecresa [MNO
KBanMduumpyoTcs onepauuoHHON AebUTOPCKON 3a40/1KEHHOCTBIO C
AaTbl BblgaynM aBaHca A0 AaTbl NoraweHms o06s3aTenbCcTs
KOHTpareHTOM COr/lacHO YCNoBuSIM caenku (ecnm Cpok noraweHus
aBaHCa B COOTBETCTBMWM C AOroBOPOM cocTaBnsieT He 6onee 15
pabounx OgHeM C ydyeTOM CpoOKa MpOJIoHrauMu n nepesaksitoyeHuin
Aorosopos). MNpn 3TOM AONYCTUMbIA CPOK HapylleHns 0653aTenbCTB
KOHTpareHToM, B Te4dYeHWe KOTOPOro 3a[0J/DKEHHOCTb TakKXxe
KBanmdunumpyeTcs ornepaunoHHon, coctaenseT: 15 pabounx aHen no
pacyeTaM Ha BHebWMpPXXeBOM pblHKE NO UeHHbIM 6yMmaram
(QONYCTUMbIA  CPOK  MNOATBEPXAEH BHYTPEHHENW  CTaTUCTUKOM
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Ynpasnsawowen komnaHun); 3 pabounx gHA Mo MHbIM pacyeTaM.

e [ebutopckana 3af0JIXXEHHOCTb YMpaBAsOWENA KOMMNAaHUU

nepep MN® - B TeyeHne 25 pabounx gHen C gaTbl BO3HUKHOBEHUS
KBannduumpyeTca B KayecTBe oOrnepauuMoHHOW. [lpu Hanuumm
060CHOBaHHOro  3KCcnepTtHoro  (MOTUBMPOBAHHOIO)  CYXAEHMUS
Ynpasnstouwien KoMnaHum o TOM, 4YTO YBEIMYEHNE CPOKOB NoraleHuns
[ebUTOPCKON 3a40/MKEHHOCTU HE SIBNSIETCS CNeACTBUMEM HEraTUBHbIX
NMpOLLEeCCOB, BO3HUKLIMX B AeSATEIbHOCTM YNPaBAsIOLWEN KOMNaHuK, a
TaKXe Hannyme AOKYMeHTalbHOro NOATBEPXAEHUS OT yNpaBasiowen
KOMMNaHum CpOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/1KEHHOCTb NPOAO/IHKAET OTHOCUTBLCS K ONMepaLMOHHOMN.

e [Nebutopckas 3aA0/1XKEHHOCTb, BOSHMKLUAA NO AOroBopaM co
cneuMansnsmpoBaHHbIM Aernosutapuem, perncrtpaTtopom,
yka3zaHHbiMu B Mpasunax AY MU®, a Takke pebutopckasn
3a/0JKEHHOCTb, BO3HMUKIIAA MNpu oOrfJiaTe pacxoaos,
CBfi3aHHbIX C AOoBepuTesibHbIM ynpasneHmem NMUN® - c agatol
NPpU3HaHUa [0 AaTbl OKOHYaHMA CpoKa OKas3aHusa Yyciyr B
COOTBETCTBUU C YCIOBUSMU 3aKNOHYEHHbIX AOrOBOPOB. JOMNYyCTUMbIN
CPOK HapyweHus obs3aTtenbCcTB coctaBnsieT 25 paboumx agHen, B
TeyeHMe KOTOpbIX 3a[0/IKEHHOCTb BCe ele KBanuduumpyetcs
onepauuoHHon. [lpn  Hanuunm 0B6OCHOBAHHOINO  3KCNEPTHOro
(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBnaoLWen KOMAAaHUM O TOM, YTO
yBenn4yeHne CpOKOB OKasaHus yCcayr unu noraweHuns aebutopckomn
3a[0/DKEHHOCTN He SBNAETCHA CIeACTBMEM HeraTUBHbIX MPOLECCOoB,
BO3HUKLINX B AEATENbHOCTU AO/MHKHUKA WAWM  NpU  Hanuuuu
AOKYMEHTaNbHOro rnoATBEPXAEHUA OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3afo0/mKeHHOCTN / okasaHusa ycnyr [UO asnsaetcs
OCHOBaHuMeM AN YBeAIWYeHUs Ccpoka KBanudukaumm Takoun
3a40/1KEHHOCTM B KayecTBe OnepauMoHHOW A0 AaTbl, YKa3aHHOW B
npeacTtaBfeHHbIX JOKYMEHTax.

e [ebutopckas 3aA0/IHKEHHOCTb, BO3HMUKLIAA B pe3yJbTaTte
nepesoAa AE€HEeXHbIX cpeAcTB («AeHbIrM B NYTU>» ) — B TeyeHue
3 pabouunx gHen c AaTbl NPU3HAHUA TakKoN 3a40/KEHHOCTU.

CnpasegnunBas
CTOMMOCTD

CnpaBeanuBas CTOMMOCTb Ae6UTOPCKON 3a40/1KEHHOCTW OnpeaenseTcs:
e B cyMmMe (PaKTUUYECKOro ocCTaTka 3afAoJIXKEHHOCTM Ha paarty
onpepesieHUa cnpasBea/sIMBoOM CTOMMOCTU/AaTty onpeaeneHuvs

CYA*:

- Ans Bcen AebuUTopcKkom 3a40/IKEHHOCTU, YKa3aHHOW B HACTOSLEM
NpUIOXeHUN, B nepuos KBanudukaumm Takon 3af0/KEHHOCTU B
KauyecTBe onepauuoHHON;

- NS AebuTopcKoi 3a40/1KEHHOCTU No HanoraMm, cbopam, NOWAMHAM
B 6t04KeTbl BCEX YPOBHEMN;

- Ans 4ebUTopCKOM 3a10/IKEHHOCTN MO BO3MELLLEHNIO CYMMbl HaJ1I0roB

n3 brogxeta PO.

*[lebuTopckasn 3a40/1)KEHHOCTb PacCUYMTbIBAETCS Ha KaXKAayto AaTy onpeaeseHus
cnpasegnmeot  ctommoctv. B cnyvae, ecnm pasMep  aebutopckon
3a40J/1)KEHHOCTM HE MOXET bbITb TOYHO onpeaeneH Ha aaTty onpegenenus CHA,
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TO, MCNOJIb3YKOTCA METOAbI annpoKCcMMalnn BeMUMH.30

e B CyMMe, onpegesieHHOW C wucnonb3oBaHWeM MeToja
npMBeAeHHOW CTOMMOCTU 6yaAylIUX [AEeHEeXHbIX MOTOKOB C
YUYEeTOM KpeauTHbIX puckosB ([IpunoxeHue 6) BO BCEX MWHbIX

cryyasx.
Aarta n | [Jebutopckas 3a40/KEHHOCTb NO BO3MELLEHMIO HANMoros u3 6oaxera, a
cobbiTns, Takxe gebutopckas 3a40/1KEHHOCTb NO Hasoram, c6opam, NowaMHaMm B
npueoasamne K | 6,55y ethl BCcex YpoBHeN He obecLieHnBaeTCcs He3aBUCUMO OT CPOYHOCTYM

OGECUEHEHMIO | .. ooy enps.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWUo, yKasaH B
MpunoxeHuun 6.

30 lMporHo3Hble 3Ha4veHust 06583aTenbCTB, pacCYMTaHHbIe YNpaBnsiloWen KOoMMaHuer, nNpeaocTaBasitoTCa B
Cneunann3mMpoBaHHbIN Aeno3uTapuii Ha Kaxay aaty onpeaeneHus CHA c ykasaHueM nepuoaa BblI6opku m
06BACHALWNX NEPEMEHHbIX.
Ons uenein annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMONb3yeTca CTaTUCTUKa 3a nocnegHue 12
(ABeHapuaTb) MecsueB, npeglecTBywmnx 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 onpeageneHnsa 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 NO BO3BpaTy AEHEXHbIX CPeACTB, NOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepepaHHble ®oHAOM MO MepBOM YacTU AOroBopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PEMNO (nokynateneMm ueHHbIX 6ymar no
porosopy PEMO no nepeoi uactm PEMNO saBnsercs ynpasnsatoLwias
koMmnanusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOJIYYEHUID NepefaHHbIX AeHEXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

- 06s3aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, Nony4YeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy UCNoAHeHus nepsok Yactm gorosopa PEMO, npusHaeTcs
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/6UPXKEBOWN CAENKON;

e Ha AaTy WUCMOSIHEHUS BTOpoK Yactu gorosopa PEIMO npoucxoant
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 WCMOSHEHMSA BTOPOM 4acTu, npuHuMaeTca 6onee
Mo3a4HASA U3 ABYX AaT: NOCTaBKW WUAM ONaThl;

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

Aorosop o6patHoro PEMNO:

e Ha AaTy McnonaHeHusa nepsok Yyactu gorosopa PEMO npusHaeTcsa
0ebuTopCcKoM 3a40/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpencts, nepepaHHble ®OHAOM MO MepBOM 4acTM A[OroBopa
PEMO, yBenuM4yeHHOM Ha CyMMY MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CAeNKoN;

e [pu3HaHMEe LUeHHbIX 6ymar, noJslydeHHbIX MO NepBoN 4acTu
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 cny4ae, ecnu Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMIMYECTBO NMPU3HaHHbIX B MUN® LeHHbIX 6yMar paBHO HYJ0), A0
MOMEHTa WCMNOSIHEHMS N0  BTOPOM  4YacTu, MNpU3HaeTCH
o6s3atenbcTBo MN® no npuobpeTeHunto TakuxX LeHHbIX bymar ans
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MCMOJSIHEHUS BTOPOI YacTu caenku obpatHoro PEMO.

CnpaBeanimBas CTOMMOCTb KPeaAUTOpPCKON/nebnTopCcKon 3a40/1KEHHOCTH
no porosopam PEMO oueHMBaeTcs B pa3Mepe COOTBETCTBEHHO
noaly4YeHHbIX/nepefaHHbiX AEHEXHbIX CpeacCTB Mo MNepBOM  4acTu
aorosopa PEMO oo MOMeHTa MCNOAHEHMS BTOPOM Yactu gorosopa PEMO
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, wanM 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 OOHAOM
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 HacTosAwmx MNMpasun onpeneneHnsa CHA.

CnpaBeanimBas CTOMMOCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MofslyyeHHbIX Nno gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefku
obpaTHoro PEMO, onpenensietca B pa3Mepe cnpaBeanvMBoi CTOMMOCTHU
TaKuX LeHHbIX 6ymMar B cOOTBETCTBMU C [1pnnoxeHnem 3.

CnpaBeanmeasl CTOMMOCTb  AebUTOPCKOM  3a40/IKEHHOCTU K
MOSIYYEHUIO 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.
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NPUIOXEHMUE 21. NMPON3BOAHBIE ®UHAHCOBBIE UHCTPYMEHTbI
(PACYETHBIE)

MpounsBoaHble (UHAHCOBbIE WHCTPYMEHTbl (pacyeTHble O6upxeBble U
BHebupxeBble) (nanee — pacyeTHble MOWN)

Jebutopckas 3agomkeHHocTb NMU®, kak oueHka npasa n3 MNoOn
KpeanTtopckas 3agomkeHHocTb MNP, Kak oueHka obszatennbcts us MNon

Mo 6upxeBbiM MNMOUN - paTta npnobpeTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebupxeBbiM MNOUN - gaTa 3akn0UYEeHNs AOroBopa, B KOTOPOM OAHOWM
M3 CTOPOH siBAseTCsa Ynpasnswouwas komnanuna 4.Y. MNMNO.

Mo 6upxeBbiM MNOU:

e NCMOJSIHEHNE KOHTPaKTa;

e BO3HWKHOBEHMUS BCTPEYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneundwvkaumen, T.e. 3aKkao4YeHne opCeTHOW CAENKN;

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

Mo BHebupxeBbiM MOWN:
e UNCMNOJSIHEHME KOHTpPAaKTa;
e nepeycTynka npas TpeboBaHunsa no gorosopy MoOW.

CnpaBeanuBas CToMMocTb HmpxeBoro pacyetHoro NM®U pasHa 0 (Honb),
ecnM B CoCTaBe onepaumii nNo 6pokepcKkoMy c4yeTy npoBeAeHbl Bce
pacyeTbl NO BapMaLUMOHHOMN Mapxe.

CnpaBeanuBasl CTOMMOCTb BHebupxxeBoro pacdetHoro [MOU pasHa O
(Honb) npu aTtom B coctase MNMN® oTpaxkaeTcs Tak xe:

e nebuTtopckas 3a0/IKEHHOCTb, KaK oueHka npasa u3 MNOU, ecnu
Mo yCnoBMSAM KOHTpaKTa Npu UCNOJSIHEHUM Ha AaTy onpeaesieHns
CYHA 6bin1 6bl nMonyyeH A[OX04 B pa3Mepe pasHuubl Mexay
cnpaBensiuBol  CTOMMOCTbO  6a30BOro aktMea W LEHOWM
ncrionHeHus NOU B abcontoTHOM 3Ha4YeHUU;

e KpeaumTopckas 3aA0/IKEHHOCTb, KaK oueHka o6s3aTenbCTB um3
M®OUN, B cnyyae ecnm no ycaoBUSAM KOHTpaKTa nNpu UCNOJIHEHUM Ha
naty onpegeneHnsa CYA 6bin 6bl nonydyeH ybbITOK B pa3mepe
pasHuUbl Mexay cnpaBeasiMBol CTOMMOCTbIO 6a30BOro akTuea wm
ueHorn ncrnonHeHusa NOU B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecinm nopydeHMe Ha BbIBOA [AEHEeXHbIX CpeacTB Co
cneunanbHoro 6poKepcKoro cyeta He WCNOSIHEHO B Te4YeHue OAHOro
paboyero paHs C A4aTbl NpeabsiB/IeHUs MNOpyYeHus, crnpaseanueas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTunHoro obecnedeHus
onpepenseTca C  WUCNONb30BaHMEM MeToAoB KoppekTupoBkn CC
(OpunoxeHne 6). [aHHble O HeucnosHeHun TpeboBaHMs OGpokepoM
NpeaoCTaBAsAOTCA YMpaBasSOWEN KOMMAHWEN B CleunanmampoBaHHbIN
Aenosutapuin He nosgHee paboyero AgHA, clepylowero 3a OKOHYaHMeM
YCTaHOBIEHHOIo CpoKa.

CnpaBepnueas CTOMMOCTb Mnon KOppeKTupyeTcs B cnyvae
BO3HUKHOBEHWUSA COBbITMI, NpMBOASLLNX K 06ecLeHeHunto, B COOTBETCTBUM
c MpunoxexHunem 6.

Cnuncok obwunx cobbitnii, npuBoaswnx K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NPUNOXEHNE 22. MOAEJIb OLEHKW A1 LEHHbBIX BYMAT,
HOMUWUHWNPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAEJIEHUSA PACYETHOW LIEHbI
AOJIrOBON LEHHOU BYMAI'UN (nanee — Metoaunka)

1. TEPMWUHbI N ONPEAEJIEHUNA

1.1. CpeaHeB3BeLWEHHbIN CPOK A0 noraweHus/odepTtbl — B3BELWEHHbIN MO rpadunky
noraweHnss HoOMMHana obaMraumm CpoK A0 MoraweHus B rogax, pacCyMTbiBaeMblid Mo
dopmyne:

n
Cp.B3B.C OK_Z CF-XM @Y
p-BSB-CP T4\ 365 )
1=

loe:

CF;- 4yactnyHoe (MnuM nonHoe) noraweHme HoMmHana B % OT HOMMHana Ha garty

pa3MeLleHnNs BbIMycKa;

t;- AaTta YyactuyHoro (MM NOSIHOro) NoraweHns HoOMMHana;

T- AaTta OLUEHKW.

B cnyyae ecnu BbINYCKOM He NpeAyCMOTPEHO 4YacTMYHOe noralleHue OCHOBHOro
aonra (amopTtmsaumsa), TO CpeaHEB3BELLEHHbIM CPOK A0 noraweHusi/odepTbl paBeH nepuoay
OT [AaTbl onpefeneHus crnpaBensMBo CTOMMOCTM A0 Hawbonee paHHen u3 gaT: Aathl
noraweHus nnu gatbl odepTbl N0 obnmMraumm, ykasaHHOW B peLIEHMN O BbIMyCKe.

B cnyyae ecnnm pata oueHkum coenagaetr ¢ gatonm  odepThl, TO pacyeT
cpeaHeB3BELIEeHHOro cpoka NpoM3BOANTCS OT AaTbl OLEHKM A0 Hambonee paHHeln u3 aatbl
rnoraweHus unun aatbl odepTbl, CNeayoWen 3a 4aTON OLLEHKN.

lTpumeyaHne:

Mpn pacyeTe cpenHeB3BELIEHHOrO0 Ccpoka Ao noraweHuns / odepTbl MPOMEXYTOUHbIe
OKpYIr/IeHUS He MPOM3BOAATCS, pe3yfibTaT BblpaxkaeTcs B rojax, OKpyrasercsa Ao 4 3HaKkoB
nocne 3ansiTon.

B cnyyae ecnu BbINyCKOM MNpeAycMOTPEHO 4acTUYHOEe MoraleHne OCHOBHOro AJosira, Ho
BE/IMUMHbI MOrallaeMblX YacTeill He onpeaeneHbl Ha BECb OXWAAEMbI CpoK obpalieHns>!,
Takne CyMMbl CUYMTAKOTCH YCTaHOBJIEHHbIMWM B AaTy OKOHYaHMSA KYMOHHOro nepuoga, no
NCTeYEHNM KOTOPOro OHM BbIMNIA4YUBAKOTCHA, U YUUTbIBAIOTCA B pacdeTe A0bblX BENYMKH,
npeaycMOTPEeHHbIX HacTosLen MeTOA4NKON, C 3TOM AaThbl.

1.2. CraBka KB[] (3HauyeHne KpuBON 6ECKYNOHHOM AOXOAHOCTM) MOXET PacCYMUTbIBATbCSH B
TOYKE, COOTBETCTBYHOLLEN:

3! Hanpumep — ans o61uranuii ¢ HIOTEYHBIM MOKPBITHEM.
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. CpeAHEeB3BELIEHHOMY CPOKy noraweHnus / odepTbl NO ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.1.1. HacToswen Metoanku, nnm

. CpOKY noraweHusa genosuTta, um
" CPOYHOCTM TMPOLEHTHOM CTaBKM B Ciydasix, MpeayCMOTPEHHbIX HaCTOsLeN
MeToankun, nnm
" Aropaunm 6upxeBoro MHAEKCa B C/y4vyasx, NpeayCcMOTpPeHHbIX B MN.3 HAcCTOsLWeN
MeToankun, nnm
. MHOMY CPOKY B C/lly4yasiX, onpeaeneHHbIX HacToswen MeTognkon.

lpumeyaHune:

Mpu pacyete CtaBkn KB/ 3HauyeHWe CpoK onpepenseTcs B rogax, okpyrnserca 4o 4 3HaKoBs
nocne 3anaTton. McxoAHble pAaHHble (3@ wuckoveHvem n.1.1 Hactoswen MeToaukn),
onpeaeneHHble B AHAX, NepeBoasdaTCa NyTeM AeNleHUs UCXOAHOro 3HavyeHusa Ha 365. Ecnm B
pacyeTe UCNosib3YHTCSA AAaHHbIE, BblpaXXeHHble B Mecsuax, To pe3ysbTaT onpeaensercs Kak:
= 1 Mecsau: 0.0833 roga
= 2 Mecsaua: 0.1667 roga
» 3 Mecsaua: 0.2500 ropa
» 4 mecaua: 0.3333 ropa
= 5 Mmecsaues: 0.4167 roga
» 6 Mecsaues: 0.5000 roga
» 7 Mmecsaues: 0.5833 roga
» 8 Mecsaues: 0.6667 roga
= 9 mecsaueB: 0.7500 roaga
= 10 mecsueB:0.8333 roaa
» 11 mecsues:0.9167 roaa
= 12 Mecsues:1.0000 roga.

B pacueTe ncnonb3ytoTcs:
" MeToanka pacyéta KpMBon 6eCKynOHHOMN A4OXOAHOCTWN FOCyAapCTBEHHbIX obnnraumi,
onpeaeneHHasa MockoBckon 6upxein3?;
. AWHaMm4yeckne napameTpbl G-KPMBOWM MO COCTOSIHMIO Ha KaXXAblil TOProBbI AeHb.

lMpn onpeneneHun:
" MPOrHO3HbIX 3HAYEeHUI MHMNALUMKM CornacHo n.2.2.4. HacTosawen MeToaAnKn, nnu;
. MPOrHO3HbIX 3HA4YeHMs MNpPOYMX TMEepeMeHHbIX napaMeTpoB cornacHo n.2.2.5.
HacToswen MeToankun, Unwu;
= CTaBKWN AUCKOHTUPOBAHMSA COrnacHo n.2.3 HacTtoawen MeToankum

32 Metonuka pacuéra KpuBOii 6eCKYTOHHOM JOXOHOCTH ONy6IMKoBaHa Ha caiite MockoBckoii Gupsku. B uensx pacyera
CIpPaBEAJUBONA CTOMMOCTU HUCHONB3YETCs PEHaKlMs METOAUKHU, aKTyajbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[paBwi. [Ipu BHECEHMN U3MEHEHHI B METOANKY pacuy€Ta KPUBOH OECKYITOHHOM JIOXOAHOCTH JiaTa Hauaja UCIOIb30BaHMs
W3MEHEHHOW METOAMKH B IEJSIX pacdera CIPaBeUIMBOM CTOMMOCTH yCTaHABIMBACTCS OTACIBHO IO COTJIACOBAHUIO CO
CTEUATN3UPOBAHHBIM JETIO3UTAPUEM.
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B pacyeTe MCMONb3ylTCcsa AuHamumyeckme napameTpbl G-KpuBOM Ha Aaary,
6nvxanwyto K gaTte onpeneneHus CnpaBeasiMmBon CTOMMOCTU (BKKO4Yas).
NCcTOYHMK MHDOpMaUmn: opuumanbHbin CanT MOCKOBCKON BUpXKN.
lpumeyaHune:
Mpn pacyete CtaBku KB[ NpoOMEXYTOYHbIE OKPYINEHUss He NpouM3BOAATCH, pe3ynbraTt
Bblpa)kaeTcsl B NPOLEHTAX, OKPYraseTcsa A0 2 3HaKOB Nocse 3ansTomn.

2. METOAWKA ONPEQE/IEHNA PACYETHOM LEHbI AO/ITOBOW LLEHHOW BYMAIM

2.1. TMpuHUMNDbI oNpeaesieHNs pacyeTHOM LeHbl
B coOTBETCTBMM C HaCTOAWMM MyHKTOM onpeaensieTcsas pacyeTHas ueHa (ueHbl)
AONroBOM LeHHOW 6ymarm MeToaoM NMpuUBEAEHHON CTOMMOCTU 6yAyLMX AEHEXHbIX MOTOKOB
no ¢opmyne (2):

n

_ CFy
PV= Z (1 + V) (Pk—Aara)/365 (2)

lpe:
CFj,- cyMMa KaXaoro AeHeXHoro notoka, ornpefesieHHas coriacHo n. 2.2.;
Dy.- pata Kaxaoro AeHEeXHOro rnoToka, onpeaesieHHas cornacHo n. 2.2.;
Y- cTaBKka AMCKOHTUPOBaHMS, onpeaeseHHas cornacHo n.2.3.;
Jlata - nata onpegeneHus cnpaseasiMBon CTOMMOCTMW.

lTpumeyaHne:

Mpu pacyeTe MCNOMb3YTCA criegyowme noaxonbl K OKpPYriieHuto:
OKpYr/ieHns Npon3BOASATCS MO NMpaBuiaMm MaTeMaTUYeCKOro OKpYrieHus;
CF), - 6yAylWNN AeHEeXHbI NOTOK, 3Ha4YeHne OKpYrnseTca A0 2 3HaKOB nocfe 3ansaTon;
PV, - DOWCKOHTUPOBAHHbLIA AEHEXHbIN TMOTOK, TMPOMEXYTOYHbIE OKpYrfeHns He
npou3BOAATCS, pe3yibTaT He OKpYyrasieTcs;
PV — obwasa cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ysbTaT OKPYrnseTcs Ao
4 3HaAKOB Nocne 3ansTon.

2.2. dopmMmupoBaHue rpaduka 6yayimx AeHEeXKHbIX NOTOKOB
2.2.1. O6bwwme noaxonbl.
Mpn dopmmpoBaHun rpaduka 6yaywmx AOeHEeXHbIX MOTOKOB Y4YUTbIBAOTCS BCe
OEHEXHble MOTOKM B NOralwleHne 0CHOBHOIO AoJsira, KYNOHHOMO A0X0o4a M AOMNOMHUTENBHOrO
[0X04a B TeUYEeHME 0XMAAEMOro Cpoka obpalleHus.
Oxunpgaembii Ccpok obpalieHuns LeHHOW bymarm onpegensieTcs C gaTbl pacyeTa
cnpaBeasMBoOi CTOMMOCTM (He BKJ/IOYasi) A0 HauMeHbllen n3 aat (Bkao4das):
e paTbl odepTbl, bamxanwen K gate onpeneneHuss cnpaBensiMBol CTOMMOCTM (He
BKJItOUas AaTy onpeaeneHns crnpaBeasiMBon CTOMMOCTH);
e [aTbl MNOSTHOrO MoraweHnsl, NPeayCMOTPEHHOW YCTOBUSAAMWU BbiMyCKa.

98



Moa AaTol AeHEeXHOro NoToka NoOHMMAaEeTCs:

e [AaTbl OKOHYAHMS KYMOHHbIX NepMoAoB, N0 3aBEPLUEHUMN KOTOPbIX B COOTBETCTBUU C
YC/IOBMSIMM BbINyCKa OCYLLECTBASIOTCS BbINAaTbl KYMOHHOro goxoaa, v (ecnu
npeaycMOTPEHO) 4YaCTUYHOE MOralleHne OCHOBHOro Josra, a Tak Xxe (ecnu
npeaycMoOTPEHO) AaThl BbiNfaTbl AONOJHUTENBLHOIO A0X0Aa;

e fnaTa, A0 KOTOPOW onpeAeneH OXuUAaeMblh CpoK obpalleHus.

[JeHexHble MnOoTOKM, BK/OYas KYMOHHbIM A[0X04 W AOMNOSIHUTENbHbIN  [OXOA,
paccyYmTbIBAOTCA B COOTBETCTBMU C YC/IOBUSMWU BbIMycCKa.

Mpu dopMupoBaHMM rpadurka AeHEXHbIX NMOTOKOB B LENSX pacyeTa CnpaBeanmBomn
CTOMMOCTM LeHHbIX ByMar oCyLleCcTBASAETCS NepecMoTp byAyLimMX AeHEeXHbIX MOTOKOB Mpwu
HanM4YMmM o6HOBNEHHOW MHGpOpMaunm33:

0 Be/IMYMHE CTaBKM KyrnoHa (ANns ueHHbIX 6ymar, N0 KOTOPbIM MPOLEHTHbIE CTaBKU He
onpeAeneHbl Ha BECb OXWAAEMbIA CPOK 0bpalleHns) — HOBOE 3Ha4YeHUEe CTaBKM KyMnoHa
CUNTaeTCs YCTaHOB/IEHHbIM B AaTy Hadana KynoHHOro nepuoga, bnuxaliwero K pate
yCTaHoB/IeHNA cTaBkn (KyNOHHOrO nepuoja, Ha KOTOPbIA CTaBka YCTaHOBJIEHA, WMn
6onee paHHero KynoHHOro nepuoaa, A0 Hayana KOToOporo CTaBkKa yYCTaHOBJIEHA);

0 BeNMYMHE norallaeMon 4acTu OCHOBHOro gonra (AN ueHHbiX 6ymar, rno KOTOpbIM
npeAycMOTPEHO YaCTUYHOE NnoralleHme OCHOBHOIMO A0/ra, HO CyMMbI MOrallaeMbixX YacTen
OCHOBHOIO A0JIra He onpeaesieHbl HA BeCb OXWAaeMblii CpoK obpallueHns) — BennUdmnHbI
norawaeMor 4acTu OCHOBHOMO Ao0Jira CUYMTAlTCH YCTAHOBMEHHbIMW B AAaTy OKOHYaHUS
KYNMOHHOro nepuoga, no NcTte4eHmn KoToporo npoM3BoANTCSA COOTBETCTBYHOLWAS BbinaaTa
paHee HeW3BECTHON CyMMbI3* (3@ WCKJIIOYEHMEM LEHHbIX 6yMar C MHAEKCUPYEMbIM
HOMWHANoM);

0 BenuMuuHax (BKKOYAs MNepeMeHHble, 3HayeHue KOTOpbIX He 3aBUCUT OT pelleHus
OMUTEHTA), CYLLECTBEHHbIX ANs pacdeTa HOMMHANbHOMW CTOMMOCTM LEHHbIX 6ymar ¢
WHAEKCUPYEMbIM HOMUHAJIOM;

0 BeNIMYMHAaX, CYLWEeCTBEeHHbIX ANs pacyeTa AOMNO/HUTENbHOro 40X0Aa.

Ons ponroBbiX LeHHbIX 6yMar, No KOTOpPbIM MpeayCMOTPEHO YacTUYHOE MnoralleHue
OCHOBHOIO A0/Ira, HO BE/IMYMHbI MOrallaeMoro OCHOBHOIO A0/ira He onpefesieHbl Ha BeCb
Cpok obpalleHusi, CyMMbl ByayLLNX AEHEXHbIX MOTOKOB PacCuYMTbIBAOTCA UCXOAA U3 OCTaTKa
OCHOBHOIO AoJfira Ha AaTy pacyeTa, onpefenéHHOro C y4eToM BCeX paHee yCTaHOBIEHHbIX
CYMM noraweHus (3a WUCKIIYEHNEM LEHHbIX BbyMar C MHAEKCMPYEMbIM HOMWHANOM, OIS
KOTOpbIX TeKyLlas BeM4YMHa OCHOBHOIMO 0/iIra paccuUnTbIBAETCS B COOTBETCTBMM C N.2.2.2).

Ons [onrosbIX LEHHbIX 6yMar, No KOTOPbIM NPesyCMOTPEH AOMONHUTENbHbIN AOX04,
HO NMepeMeHHble NapaMeTpbl, MCMOJIb3yEeMble AN pacyeTa Cor/lacHO AOKYMEHTaM 3MUTEHTa,
He ornpegeneHbl Ha BeCcb CPOK o6palleHusi, CyMMbl OyayLMX [EHEXHbIX MOTOKOB

33C Y4Y€TOM JAaHHOTO YCJIOBHUA O JAaTC Hadajla MPUMCHCHHA paHEC HEU3BCCTHBLIX BCJIMYUH (CTaBKI/I KyIloHa, CyMMBbI
noramaeMoro OCHOBHOI'O J0Jira, 3a HCKJIFOYCHUCM O6HI/IF3HHI>1 C UHACKCUPYCMbIM HOMI/IHaJ'IOM) BBITITIOJIHACTCA pacqéT HUHBIX
mokasare
34 HpI/I OTOM IIEPECUETY MOMJICKAT B T.4. BCE JACHCKHBIC ITOTOKH, CICAYIOIINE 3a IIaTOﬁ OKOHYaHHUA COOTBETCTBYIOIIETO
KYIIOHHOTI'O II€pHUoaa, 0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BhIIIJIaTa OCHOBHOI'O JT0JITA.

JIel, IpeayCMOTPEHHBIX HAcTosIEeH MeToJuKoM.
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2.2.2.

loe:

loe:

pPacCcHUTbIBAtOTCA NCXoaAa U3 N3BECTHbIX 3HAYEHUN TaKnNx nepeMeHHbIX NapaMeTpoB Ha AaTy
pacdeta. Ecnu pacuyeTHas BenuMumMHa AOMNOAHUTENBLHOrO A0Xo4a Ha AaTy rMpuHUMaeT
oTpunuaTtenbHoe 3HavyeHune, 1o OEHEXHbIN MOTOK cYMTaeTcs PaBHbIM HYJIO.

BennuynHa nHaekcnpyemoro HoMuHana.

Ons ponroBbiX LeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMMHANOM, B pacyeT BeSIMYUHbI
KOTOPOro BK/IHOUEHbI MepPeMeHHbIe, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT peLUeHUs 3MUTEHTa U
npu 3TOM He MpeAyCMOTpEeHa ero amopTusauus, HOMMHaNbHas CTOMMOCTb pacCUYUTbIBAETCA
Ha f[aTy KaX4oro [AeHEeXHOro MnoToka WCXOAS M3 HOMMHANbHOW CTOMMOCTM Ha jAaTty
onpeaeneHns cnpaseasMBo CTOMMOCTU, CPOKaA A0 AaTbl AEHEXHOr0 NOTOKA M NMPOrHO3HOMo
3Ha4YeHns MHMNAUUMNM ANs COOTBETCTBYOWEro nepuoga no gopmyne (3):

Dp—Dn_
HOMUWHAJIMH,, = OKPYTJI (HOMI/IHAJII/IHn_l X (1 + IPOTHO3MIL,,_,) 365 1,2),(3)

HOMUWHAJINH,, - MUCKOMOE 3HayeHWe HOMMHaNa Ha AaTy KaXKAoro AEHEeXHOro
noToKa;
HOMUWHAJIUH,,_¢ - BE/MUYMHA HOMMUHanNa, paccynmTaHHas Ha narty

npeaLwwecTBYOWEro AEHEeXHOro noTtoka, HO He paHee Aaatbl
pacyeTa crnpaBeannBON CTOMMOCTW. Pe3ynbTaT pacuyeta He
OKpyrnsieTcs;

HOMHWHAJIUH,,_; = HOMHUHAJINH, - BenuuuHa HOMMUHana Ha AaTy orpeaeseHns
CnpaBeannBoOn CTOMMOCTU;

[TPOHO3MUIIL,,_4 - MPOrHO3HOE 3HayeHue MHAAUMKM, onpeneneHHoe Ha AaTy
NMpeaLlecTBYOLWEro AeHexHoro notoka (n-1).

[ns ponroBbIX LEHHbIX BbyMar ¢ MHAEKCUPYEMbIM HOMMHANIOM, B pacyeT BEUYUHDI
KOTOPOro BKJ/IIOUYEHbI MEPEMEHHbIE, 3HAYEHME KOTOPbIX HE 3aBUCUT OT pPELUEHUS SMUTEHTA,
M Npu 3TOM NpeaycMOTpeHa ero aMmopTu3aums, HOMMHaNIbHAs CTOMMOCTb pacCYMUTbiBaeTCs
Ha AaTy KaXAoro AEHEeXHOro noToka C y4eToM MpeaLllecTBYoWero 4YacTMYyHOro noraweHus
OCHOBHOro gosra no dopmyne (3a):

HOMHWHAJIUH',, = OKPYTJ

HOMUHAJIUH',,- BenuMuMHa HOMMHanNa C y4eTOM €ro amMopTU3auMM - UCKOMOE 3HaueHue

HOMWHaNa Ha AaTy KaXAoro AeHEeXXHOro noToka 3a Bbl4ETOM YaCTUYHOIO
rnoraweHnUss OCHOBHOIro pAoJjira C AaTbl pa3MelleHus Bbinycka (He
BKJ/IlOYAS YACTUYHOE NoralleHne 0OCHOBHOIO A0JIra B COCTaBe AEHEXHOIo
rnoToka n);

HOMWHAJIUH,, - BennymMHa HoOMMHana 6e3 yyeTa ero amopTmMsaumn - 3Ha4YeHne, pacCUnMTaHHoe

Ha AaTy COOTBETCTBYIOLWEro AEHEeXHOro notoka no dgopmyne (3) 6es
yyeTa 4aCTUMYHOro noraleHnss OCHOBHOMO AoJira C AaThbl pa3MeLeHus
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Bbinycka (C y4YeTOM WHAEKCMPOBAHUS  BENYMHBI  HOMMHanNa,
YCTQHOBJIEHHOW Ha AaTy pa3MeLlleHus Bbinycka);
CYMM(/ZIOJISAMOPT),,_1- CyMMa pofie 4YaCTUYHOro MoralweHnss HoMWHana ¢ AaTol
pa3MeLleHns BbiMyCcKa A0 AaTbl AEHEXHOro MoToka n (He BKJKYas 400
YaCTUYHOro NoraweHnss HOMMHaNa B COCTaBe AEHEXHOro NoToka n).
B pacyeT CyMMbl OEHEXHOro moToKa BKJ/HOYAETCS CyMMa 4aCTU4YHOro noraweHus
OCHOBHOro AoJira, ecin OHO NpefyCMOTPEHO YCNOBUSMM BbiNyCKa B AaTy AEHEXHOro
MoToKa, paccumTtaHHas no dopmyne (4)

CYMMAAMOPT,, = max
OKPYTJI(HOMWHAJIVH,, x JOJISIAMOPT,,, 2), (4)

CYMMAAMOPT,,- nckoMass BennMuymHa 4YacCTUYHOrO noraweHus HoMuHana B JaTty
COOTBETCTBYOLWEro AEHEXHOro NoToKa;

HOMHWHAJIUH,,- BennyMHa HoMuHana 6e3 yuyeTa ero amMopTusauuMm - 3HayeHwue,
paccynTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEHEXHOro noTtoka
no dopmyne (3) 6e3 yyeta 4aCTUYHOIO MoraweHmnss OCHOBHOIO
Jonra C gatbl pasMeweHuns Bbinycka (T.e. TOMIbKO C Y4YeToM
WHAEKCUPOBAHNA BeNMYMHbI HOMMHaNa, YCTaHOBJIEHHOM Ha
[ATy pa3MeLlleHuns Bbinycka);

HOMMUWHAIJ - BeNIMYMHa HOMWHanNa Ha AaTy pa3MeuweHuns Bbinycka (6e3
ydyeTa MHAeKCcaunum u amoptmsaumm);
OJIAAMOPT - 0N 4YacCTUYHOro rnoraweHus HoOMMHana B AaTy AEHEXHOro
n
rnoToka n.

2.2.3. BenmumHa nepeMeHHon CTaBKN KyrnoHa.
Ons [onroBbiX LEHHbIX ByMar, N0 KOTOPbIM MPOLEHTHbIE CTAaBKWN He onpeaeneHbl Ha

BECb 0XMWAAEMbIA CPOK ObpalleHusi, CyMMbl ByayWMUX AEHEXHbIX MOTOKOB, ASIS KOTOPbIX

CTaBKa He onpegesieHa Ha AaTy OUEeHKW MHCTPYMEHTA, PaCcCYMUTbIBAOTCS:

e ANAa UeHHbiXx 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJIOUYEHbI MepeMeHHbIe, 3Ha4YeHune
KOTOpPbIX HEe 3aBUCAT OT pelleHns IMUTEHTA, - UCXOAS CTaBKW, onpeaesieHHON C y4eToM
MPOrHO3HbIX 3HAYEHUN TaKMUX NepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKM BbIMOJIHSAETCS
no bopmyne, onpeaeneHHon ycnoBMsaMmM Bbinycka),

e [0S MNpPOYMX LeEeHHbIX byMar — mcxoas w3 CTaBku, 3agaHHoM ans Hambonee nosgHero
KYMOHHOro nepuoaa.

PacuyeT cTaBOK BbIMOJIHAETCS OTAENbHO ANA KaXAoro KyrnoHHOro nepuoaa.
Ecnu B kayecTBe NepeMeHHOro napaMmeTpa Ans pacdeTa CTaBKU KyroHa YCN0BUSIMU
BbIMyCKa MHCTPYMEHTa MpeayCcMOTpeHa «CTaBKa MHMONALUMU» U MHAA «CTaBKa AEHEXHOro
pbiHKa»3%, 3HayeHMe CTaBKM COOTBETCTBYIOLLEro KyrnoHa paccuyuTbiBaeTcss no dopmyne,
NpefyCMOTPEHHOW YCNOBUSIMM BbIMyCKa WMCXOAS W3 MPOrHO3HOTO 3HAYeHWUs MHGISUUK,
COOTBETCTBYIOLLEro KYNOHHOMY Nepuoay, v MPOrHO3HOro 3HAaYEeHWSI MHOW CTaBKM AEHEXHOI0

35 Hanmpumep, MAX (MHGIAINS; KITIOYeBas CTaBKa)
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2.2.4

pe:

pblHK@ COOTBETCTBYHOLWEN CPOYHOCTM (NyTeM BbibOpa MaKCMManbHOr0 W3 3HAYeHUW,
pacCYUTaHHbIX C MPUMEHEHNEM YKA3aHHbIX ABYX MPOrHO3HbIX MapaMeTpoB).

Mpn pacyeTe cnpaBeanMBOMA CTOMMOCTM OCYLLECTBASIETCS NepecMoTp 6yaylimx
OEHEXHbIX MOTOKOB MPU HaM4Ynm 06HOBSIEHHOM MHMOPMaLNM O 3HAYEHUSAX CTaBKM KYTMOHa.
HoBoe 3HaueHMe CTaBKM KYMOHa TMPUMEHSEeTCS C AaTbl Hayvasa COOTBETCTBYIOLWLEro
KYNMOHHOro nepuoga, 6nmxanwero K gate yCTaHOBJ/IEHMS CTaBku (HO He no3gHee AaThl
Hayasa KYMOHHOro nepuofa, Ha KOTOpbIM CTaBKa YyCTaHOBAEHa, wan 6onee paHHeEro
KYMOHHOro nepuoaa, A0 Ha4vasla KOTOpOro CTaBka yYCTaHOBJIEHA).

MpOrHo3Hblie 3Ha4YeHUSA NHPAALUN

0N NporHo3HbiX 3HavYeHun nHonaumm (MPOMHO3 UML) ncnonb3yoTcs 3HaYeHns:
. «BMEHEHHON» nHdnaumu (ganee takxe — BUML, INF);
. 3KCMNepTHbIN MPOrHO3 0 6yAywunx 3HAYEHUSX MHPAAUMKM - B Cny4yae OTCYTCTBUSA
3Ha4YeHNS «BMEHEHHOM» MHMAAUNM 418 COOTBETCTBYOWMX NepmMoaoB. B kadecTBe AaHHbIX
O MPOrHO3HbIX 3HAYEHUAX MEePEMEHHbIX NapaMeTpoB UCMOSb3YTCA NPOrHO3bl COLManbHO-
3KOHOMMYECKOro pasBuTna MUHUCTEPCTBA SKOHOMWYECKOro pasBuTusa  Poccuinckomn
denepaummne,

[nsa Bcex nepnoaos, gata Hayasaa KoTopbiX He npesbiwaeT 2023 rog (rog norawweHms
Bbinycka O®3 52001RMFS), B kaudecTtBe MpPOrHosa WMHONSAUMM UCNONb3YETCA 3HAuyeHue
«BMEHEHHON» MHMNaumu ans Bbinycka O®3 52001RMFS, paccumtaHHoe no ¢opmyne (5)
Kak pasHumua mexay CtaBkon KB B TOYKe, COOTBETCTBYIOLLEN CPOKYy A0 MoraweHus
Bbinycka O®3 52001RMFS, n cpeaHeB3BEWEHHOW AOXOAHOCTbIO K MOralleHuio 3Toro xe
BbIMycKa:

INF<3023 = KB/l52001 — YT Ms2001, (5)

Onsa Bcex NnepnoaoB, HauMHaOWKNXCA B npoMexyTke ¢ 2024r. go 2028r. (Bknto4as),
B Ka4yecTBe MporHo3a MHMNSUMM NCNob3yeTCcsa 3HaYeHMne, paccumTtaHHoe no dopmyne (5),
NCX0Aa U3 3HAYEHUI «BMEHEHHOI» nHbnaumm Boinyckos O®3 52001RMFS n 52002RMFS:

52002152001 (1 + INFS2028/100)t52002
INF;024-2028 = OKPYTJI (1 + INFzpops/100) 62001 11,4 |*100,(6)

INF<p028 = KBs2002 — YTMs2002, @)

INFc5023 - 3Ha4YeHne «BMeHeHHon» uHbnaunm ansa soinycka O®3
52001RMFS, paccumtaHHoe no ¢opmyne (5) ¢ TOUHOCTbIO
A0 2 3HAKOB nNOcCne 3andatol - pe3yabTaT pacyeta no
dopmyne (5) cooTBeTCTBYET 3HAUEHUIO B MPOLIEHTAX;

36 hittps://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INFSZOZS

52001+ 52002

Kbls2001, Kbs2002

YTMSZOOlI YTMSZOOZ

- 3Ha4YeHne «BMEeHeHHOo» nHdnaumn ans ebinycka O®3
52002RMFS, paccumtaHHoe no ¢opmyne (7) C TOYHOCTbIO
A0 2 3HAKOB nocCne 3andator - pe3yabTaT pacyera no
dopmyne (7) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

- 3Ha4YeHMe CpeaHEeB3BeELIeHHOro Cpoka A0 MnoraweHus
Bblnyckos O®3 52001RMFS, 52002RMFS, paccumnTtaHHoE B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoB Mocne
3anaTon;

- 3HayeHume CrtaBkn KB B TO4UYKE, COOTBETCTBYHLLEN
CpeaHeB3BeLWEeHHOMY CPOKY A0 noraweHuns Bbinyckos OP3
52001RMFS, 52002RMFS;

- cpeAHeB3BeLWeHHas AOXOAHOCTb K MOralweHuto BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha pgaty oOueHkw,
nybnnkyemas MocKoBCKOW BUpKeNn.

[nsa Bcex nepruonoB, HaunmHatowmxcs B npomexyTke ¢ 2029r. go 2030r. (Bkaoyas),
B Ka4yecTBe MporHo3a MHPASUMM NCNOSIb3YETCA 3HAYEeHMe, paccumuTaHHoe no dopmyne (8),
NCX0A8 U3 3HAYEHUIM «BMEHEHHOM» MHbNaunm Bbinyckos O®3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPVTI'JI

lpe:

tszooa—fszooz\/(l + INF52030/100)t52003 1

— , 4 100, (8
(1 + INFepqz5/100) 52002 *100,(8)

INF<p030 = KBs52003 — YTMs2003, (9)

INF<z028

[NFSZOSO

52002/ 52003

KB/l52002, KBls52003

YTMs3002, YTMs3003

- 3HQYeHne «BMEHEHHON» nHdASUMNM A4 Bbinycka Od3
52002RMFS, paccuymtaHHoe no ¢opmyne (7) € TOYHOCTbIO
A0 2 3HAKOB nocCne 3anator - pe3yabTaT pacyera no
dopmyne (7) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

- 3HaYEeHNEe «BMEHEHHON» NHMASUMN A4 Bbinycka Od3
52003RMFS, paccumtaHHoe no ¢opmyse (9) ¢ TOUHOCTbIO
A0 2 3HAKOB nNoOcCne 3andatol - pe3ynbTaT pacyeta no
dopmyne (9) cOOTBETCTBYET 3HAUYEHUIO B NpoLEHTax;

- 3Ha4YeHue cpeAHEeB3BELIeHHOro Cpoka A0 MnoralleHus
BbiNnyckoB O®3 52002RMFS, 52003RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoB Mocne
3ansaTon;

- 3HayeHume CrtaBkn KB B TO4UYKE, COOTBETCTBYHOLLEN
CpefHeB3BeLWeHHOMY CPOKY A0 noraleHus Bbinyckos OP3
52002RMFS, 52003RMFS;

- cpeAHeB3BeleHHas AOXOAHOCTb K NOoraleHuto BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha paTy oOUEHKM,
nybnnkyemas MocKoBCKOW BupiKen.
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[na Bcex nepruonoB, HauYMHatOWMXCa B npoMexyTke ¢ 2031r. go 2032r. (Bkatoyas),
B KaQyecTBe NpOorHo3a MHMASUMM NCnosib3yeTcs 3Ha4YeHne, paccuntaHHoe no popmyne (10),
NCXoAast U3 3HAYEHUIN «BMEHEHHOM» MHMNAaunm BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF _ okpyrt| [ (1 + [NFsp035/100) 52000 11,4 |*100,(10
2031-2032 — (1 + INFyg39/100)ts2003 - ) * ,(10)

[ne:
INFgz032 = KB/l52004 — YT Ms2004, (11)

INF<5030 - 3Ha4YeHne «BMEHEeHHOW» nHdNaunm ana sbinycka O®3
52003RMFS, paccumTtaHHoe no ¢opmyne (9) C TOYHOCTbIO
A0 2 3HAKOB nNOcCne 3andatol - pe3yabTaT pacyeta no
dopmyne (9) coOTBETCTBYET 3HAUYEHUIO B NPoOLEHTaXx;

INF<5032 - 3Ha4YeHne «BMeHeHHo» nHdbnaummn ansa eoinycka OO3
52004RMFS, paccumntaHHoe no ¢opmyne (11) ¢ TOYHOCTbIO
A0 2 3HAKOB noOcCne 3anator - pe3yabTaT pacyera no
¢dopmyne (11) cOOTBETCTBYET 3HAUYEHMUIO B NMPOLEHTAX;

t52003, t52004 - 3HauyeHune CcpeaHEB3BELIEHHOro0 Cpoka A0 MmoraweHus
Bbinyckos O®3 52003RMFS, 52004RMFS, paccumtaHHoE B
rogax Cc TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3ansaTon;

KBb/l52003, KBA52004 - 3HaveHne CraBkm KB/l B TOYKe, COOTBETCTBYHOLLEN
cpeaHeB3BeLWeHHOMY CPOKY A0 noraweHus sbinyckos OP3
52003RMFS, 52004RMFS;

YTMs5003, YT M52004 - CpefdHeB3BelleHHas [AO0XOAHOCTb K MnoralieHuio
Bbinyckos O®3 52003RMFS, 52004RMFS Ha paTy OueHKMH,
nybnnkyemas MockoBckon 6upiken.

lpumeyvaHune:

Mpu BbinoAHeHUUM pacveta INFyp54-2028: INFy029-2030, INF5031-2032 3HadeHUs
nokasatenenh INFcyp53, INFcy928, INF<r030,INF<p032, KOTOPbIE B pe3ynbTaTe UX pacyeTa no
dopmynam (5), (7), (9), (11) aBnaoTcsa 3HAYEHUSMN B NMPOLIEHTax, NEPEBOAATCS B 3HAYEHUS
B AONSAX eANHULbI (MYyTEM AeNeHns KaXaoro n3 Hux Ha 100 - 4To BHO oTpa)keHo B hopMynax
(6), (8), (10)). PesynbTaT pacuyeTta no dopmynam (6), (8), (10) cOOTBETCTBYET 3HAUEHMUIO B
npoLeHTax, OKpyrneHHOMY A0 2 3HaKOB Mocne 3ansaTou.

Ona Bcex nepuoaos, HauuHawwmxca ¢ 2033 r., B Ka4yecTBe NporHosa unHobnaumm
MCMOJIb3YETCS SKCNEPTHbIN MPOrHO3 MHMASUUN.

Ecnn cpok noraweHuss [0AroBoro WMHCTpyMeHTa He npeBbiwaer 2034 r. wu
OTCYTCTBYIOT WHbl€ TMPOrHO3HbIE 3HAYEHUS TMEepeMEHHbIX MapaMeTpoB, TO BAUSHUE
DKCMepTHOro nporHosa wWHONAUMKM Ha pe3ynbTaT pacyeTa CcrnpaBeasiMBON CTOMMOCTU
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2.2.5.

pe:

MPU3HaeTCs He3HauuTENbHbIM, pacyeTHas LuUeHa ueHHon ©6ymarm MoxeT 6biTb
KnaccmdunumpoBaHa B ypoBeHb 2. B ocTanbHbIX ciiydasax (MOMMMO MHOMNALMK UCMOSb3YHOTCA
MHble HeHabnwgaemble [aHHbIE UM CPOK noraweHus npesbiwaetr 2034 r.) BausHue
3KCMNEPTHOro MpPorHo3a WHOAAUMM NPU3HAETCA 3HAYUTENbHbIM, pacyeTHas LeHa LEeHHOM
6yMmarm knaccuduumpyeTcs B YpOBeHb 3.

MPOrHO3HbIE 3HAYEHUS MPOYMX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HaA4YEeHUSA «KOPOTKUX>» CTAaBOK [AEHEeXHOro pbiHka (ansa
nJjiaBaroLWMX NMPOLIEHTHbIX CTAaBOK Ha CPOK rnpeaocTaB/IiEeHUs AieHeXXHbIX CpeAcTB A0
1 MecsiLa BKJIIOUUTENbHO).

K «KOpPOTKMM» CTaBKaM [OEHEXHOro pblHKA OTHOCATCS cneaylowune nnasarowimne
MpOUEHTHble CTaBKW, €CAM OHW TMpPenyCMOTPEHbl YC/IOBUSIMU BbIMyCKa OLIEHMBAEMOro
WHCTpYMeHTa:

e cTaBka RUONIA

e cTraBka ROISfix co cpokamu 1 Hegens, 2 Hegenun, 1 mecsu

e cTaBka MosPrime Rate co cpokamun «overnight», 1 Hegens, 2 Hegenn, 1 mecay

e cTaska PEINO, no onepauusam LleHTpanbHoro 6aHka Poccuinckon denepaumm Ha cpok
[0 OAHOro Mecsiua (BKIUYUTENBHO)

e KnwoueBas crtaBka LleHTpanbHoro 6aHka Poccuiickon deaepaumm

e cTaBka KB/l Ha cpok A0 oaHoro mMecsiua (BKJIIOUYUTENBHO).

Ecnu B kKayecTBe NnepeMeHHOro napameTpa nNpeaycMoTpeHa niasatowas npoueHTHas
CTaBka CpokoM Ao 1 Mecdua, TO MPOrHO3HOe 3HauyeHue Takoro napameTtpa (Ratey)
paccuuTbiBaetca no ¢opmyne (12) kak pa3sHumua wMexay CraBkon KB B TOuke,
COOTBETCTBYOLWEN CpegHeB3BELIEeHHOMY CPOKY A0 NoralleHnst oLeHMBaeMoro MHCTpyMeHTa,
M BEIMYMHON «CpeaHEeN NPOLEHTHON MapXu Hajd CTOMMOCTbIO OHAMPOBAHUS» !

Ratef = (KBAAOHOFaLLIEHHH - CpMCoF): (12)

cpMcor = OKPYTJI(CP3HAY(Mc,p), 4), (13)

(P —1000)
Meor = FIXxynon = 000 %t (14)
KB sonoramenus - 3HaveHne Craskm KB B TOYKe, COOTBETCTBYIOLWEN

CpefHEeB3BELWEHHOMY CpOKYy A0 MoraweHus OoueHMBaeMoro
WHCTPYMEHTa;

cpMcor - 3Ha4yeHWe «CcpefHel MPOLEHTHON MapXW Haj CTOMMOCTbIO
doHaAnpoBaHMsA», paccuymTaHHoe no dopmyne (13) Ha paty
OLEHKM MHCTPYMEHTA KakK cpeaHee apudMeTmyeckoe 3Ha4YeHnmn
nokasaTesns «MPOLLEHTHOM MapXu Hag  CTOMMOCTbHO

105



dboHaMpoBaHUS», paccumTaHHbIX No popmyne (14), No Kop3nHe
BbiNyckoB O®3-TK;

Mcor - 3HayeHWe  <«NPOLEHTHOW MapXw Hah  CTOUMOCTbHO
doHampoBaHusa», paccumTtaHHoe no ¢opmyne (14) pans
Bbinycka O®3-T1K, Bxoasawero B KoOp3nHy Bbinyckos OP3-K;

FIX ynon 3HayeHne UKCMPOBAHHOW 4YacTU KymnoHa Ans Bbinycka Od3-
MK (Hanpumep, onsa BbINyCKa 29010RMFS KYMOH
yctaHasnmeaetca B BenmuynHe RUONIA + 1.60% wn BenuumHa
FIX,ynou NPUHMMaeETCs paBHon 1.60%);

P - ueHa (6e3 yuyeTa KynoHHOro Aoxoga) KOHKPETHOro BbIMycKa
O®3-MK Ha gaTy pacyeTta B pybnsx;

t - CpepHeB3BELUEHHbIX CpOK A0 MoraweHnss KOHKPETHOro
Bbinycka OO®3-TK.

lpumeyaHune:

Ha paTy yTBepXAeHus HacToswen pegakumm MeToamku Kop3uHa BbinyckoB OO®3-TIK
(nepeyeHb BbinyckoB O®3-TK, BkAOYaeMblXx B pacyeT cpMq,r) BKIIOYAET cneayowmne
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MNepeyveHb BbiNnyckoB O®3-TIK, BKOYaeMbIX B pacyeT cpMg,r, NnepecMmaTpuBaeTcs
Ynpasnswowen komnaHmen 4.Y. MNO npu pasMmeLlLeHn HOBbIX BbinyckoB OPM3-TK.

HoBbIn nepeyeHb BbiNnyckoB OM3-MK, BkAoYaeMblX B pacyeT cpMq,r, W AaTa Havana
€ro NpMMeHeHns ycTaHaBnuMBatoTca Ynpasnstowen komnaHnen [.Y. MAD no cornacoBaHuio
co CneumanusampoBaHHbIM Jeno3utapueM W He TpebylOT onepaTtMBHOroO BHeCeHUs
COOTBETCTBYIOLWMNX MU3MEHEHUN B HaAcToAWYyl MeToamky (YTBEPXAEHUS HOBOW peaakuunu
MeToaunkn).

Boinyck O®3-MK, wucknwo4yaetrca 13 pacyeta cpMq,r Npu HacTynieHuu Haubonee
paHHen n3 par:

" AaTbl NoralweHus BbiNycKa;
" AaTbl Hayana KynoHHOro nepuoja, C KOTOPOro YCTaHOBJIEHbl  paHee
HeonpeaeneHHble CTaBKN KyNOHa Ha BeCb oXXmnaaeMblit cpok obpaweHns OO3-TK.
LeHa P Bbinycka O®3-MK onpeaenserca no AaHHbIM MOCKOBCKOW BUPXK, €Cn OHa
ABNSETCA AaKTUBHbIM pPbIHKOM B OTHOWEHWW KOHKpeTHoM OO®3-TK, B nopsake,
ycTtaHoBneHHoM [llpasunamun onpegeneHns CHA ana onpeaeneHwss cnpasBeasivMBON LEHbI
ypoBHSA 1.
Ecnu Ha gaTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.4. MO NpUYMHE
Toro, 4to MockoBckas 6upxa He SBNsSeTCsa B AaTy pacyeTa aKTMBHbIM PbIHKOM 4SS BbilycKa), TO
Takon BbiNnyck OD3-TK He BkAtoYaeTcs B pacyeT cpMcyr.

lpumeyaHne:
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loe:

MNokaszaTenb M ,r OTpaxaeT MNpeMutlo CBbille CTOMMOCTU doHAMpOoBaHua (No CcTaBke
AeHexHoro poiHka - RUONIA), KoTopyto MHBECTOpPbI 3akiiaabiBatoT npu nokynke OdP3. Takum
06pa3oM, pbIHOYHbIE OXMAAHWUSA NO CTOMMOCTM doHAMPOBaHUSA (MO MPOrHO3HOMY 3HAa4YeHMUIo
ctaBkn RUONIA) BO3MOXHO onpeaennTb KakK pasHuuy Mexay 3HadenHumem KB B Touke,
COOTBETCTBYIOLLEN CpefHEB3BELLEHHOMY CPOKY A0 noraweHuns aaHHon OD3 u nokasatenem
Mcor-

Hanpumep, npu ctaeke 5-netHen O®3 B pasmepe 8.57% u 3HaueHns Mq,r B pa3mepe 0.52%
pPbIHOYHbIE OXWMAAaHUSA NO cpeaHeMy 3HadveHuto ctaBkM RUONIA B TeyeHue 5 neT coctaBaT
8.05%.

MporHo3sHble 3Ha4YE€HMUS CTaBOK AEHEXXHOro pblHKa «CpefHen>» CPOYHOCTMU
(ana nnaBaOWMX MNPOLEHTHbIX CTAaBOK Ha CPOK MNpeAoCTaB/IEHUS [AEHEeXHbIX
cpeacTts OoT 1 MecsiLa A0 2 neT BKJIIOUYUTENIbHO)

K cTaBkaM [eHeXHOro pblHKa <«CpegHel» CpOYHOCTM OTHOCATCA cheaylowme
nnaBsawolWne MpoueHTHble CTaBKW, eCcnu OHW MpeayCcMOTpPeHbl YCAOBUSAMUW  BblMycKa
OLLEHNMBAEMOIr0 MHCTPYMEHTA:

. ctaBka ROISfix co cpokamn 2 mMecsaua, 3 Mecsiua, 6 mecsiues;
. ctaBka MosPrime Rate co cpokamn 2 mecsaua, 3 mecsaua, 6 mecsues;
" ctaska KBl Ha cpok oT 1 Mecsua A0 2 neT (BKIUYNTENBHO).

Ecnu B kKayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa nsasarLwas npoueHTHas
CTaBKa CPOKOM OT 1 Mecsia A0 2 NET, TO NPOrHO3HOE 3HayeHue Takoro napametpa (Ratey)
paccuuTbiBaetca no dopmyne (15) kKak NporHo3Hoe 3Ha4YeHWe <«KOPOTKOM» CTaBKWU
OEHEXHOro pblHKa Ha aHanu3npyeMoM nepuoae, YBEJIMYEHHOE Ha pasHuLy Mexay
6e3pnCKOBOV AOXOAHOCTbIO «CpeAHEro» Cpoka U «KOPOTKOMN» 6e3pnuCKOBOM AOXOAHOCTbIO:

Ratef = (KBﬂqonorameHHﬂ - CpMCoF) + (KBAchHHOCTbCTaBKH - KBﬂlaeHb): (15)

KB cpounocracrasiu - 3HauyeHue CtaBkun KB/[] B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTU CTaBKU
OEHEeXHOro pblHKa (HanpuMmep, eCnM 3HadeHne CTaBKM KYMOHa
onpeaensieTcsd Kak 3HadyeHume 6eCKynoOHHOW AOXOAHOCTM rocbymar Ha
cpok 24 Mecsiua, To Kbl anga 2-x net; ecnn K MosPrime6M - 1o Kb
ans 6 mecsues);

KB sens - 3HadeHne CrtaBkn KB/l B TOouke, cooTBeTCTBYHOWeEN cpoky B 0.0027
roga.

lpumeyvaHune:

Mpu onpepeneHnn 3HaveHnss KB/ pounocrnerascn TOYKA, COOTBETCTBYIOLLAS CPOYHOCTM

NepeMeHHOro napaMeTpa njaBalolWen MNpPOLEeHTHOMW CTaBKW, OMNpeaenseTcsa B Mnopsake,

yCT@HOB/IEHHOM B N.1.2. HacToswen Metoankun.
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MporHo3Hble 3Ha4YeHUs <«AJIMHHbIX» CTaBOK PpblHKa kanutana (pnsa
niaBaroWMX MPOUEHTHbIX CTaBOK Ha CPOK NpeaocTaBJIEHUA AEHEeXHbIX CpeacTs
CBbiwe 2 ner).

K «AAWMHHBbIM» CTaBKaM pblHKa KanuTasa OTHOCATCA cnefywowme nnasakwouwme
MpoLeHTHble CTaBKW, eCc/in OHW NpefyCMOTpeHbl YCA0BUSMWU BblNyCKa OLEHMBAEMOro
WHCTPpYMeHTa:

e cTaBka KB/l Ha cpok cBblle 2 fneT;
e JOXOAHOCTb K MorawieHuto Bbinycka O®3.

Ecnu B KauecTBe nNepeMeHHOro napaMeTrpa MUCMoJib3yeTCcsa nnaBatowas npoueHTHas
CTaBka CpPOKOM OT 2-X JIeT, TO MPOrHO3HOE 3HauyeHue Takoro mnapameTpa (Ratey)
NMpUHMMAaETCs paBHbIM 3HauyeHUto CtaBku KB/l B TOUKe, COOTBETCTBYHOLEN CPOYHOCTN TaKom
niasaroLien NPOLEHTHOMN CTaBkM (HanpuMep, ec/iv 3Ha4YeHne CTaBKM KyMnoHa onpeaenseTcs
KakK 3HayeHue 6eckynoHHOM poxogHocTn rocbymar Ha cpok 5 ner, To CraBka KB
paccunTbiBaeTCA ANna cpoka B 5 nieT).

lTpumeyaHne:

Ecnn B kayectBe nepeMeHHOro rnapaMeTpa MCNoJb3yeTcd nsjasarolas NpoueHTHasa CTaBka
3aMMCTBOBaHMA Ha pblHKe KanuTana («AJMHHas» CcTaBKa), TO PbIHOYHbLIA PUCK U3MEHEHUS
NPOLEHTHOW CTaBKW MO WMHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOSIbKO PUCK WU3MEHEHUS
KpeauTHOro crnpeaa) v BO3MOXHO NPUMEHEHME NOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB
U UX OUCKOHTUPOBAHUA UCXOASA U3 TEKYLLUX MPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HAaYEeHUS NPOYUX NMEepeMeHHbIX napamMeTpoB (MOMMMO CTaBOK
AEHEXHOro pbiHKa).

Mpu oOTCyTCTBMM HabnogaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX MNEePEMEHHbIX
napamMeTpoB (Hanpumep, pocT BBI1) Mcnonb3yeTcss 3KCNEPTHbIM MPOrHo3 o 6yaylux
3HAYEHUSX MNEepeMeHHOro napameTpa. B kayecTBe AaHHbIX O MPOrHO3HbLIX 3HaYeHUSIX
NMepeMeHHbIX NapaMeTpoB MCMOb3YHTCS NPOrHO3bl COUNANbHO-3KOHOMNYECKOro pasBuTus
MUHUCTEpPCTBa 3KOHOMMYECKOro pa3BuTtus Poccuiickon ®epgepaunmn®.

2.3. OnpepeneHue cTaBKU AANCKOHTUPOBaHUSA

CtaBka [AWCKOHTUpPOBaHMSA OyayluMX [eHeXHblX MNOTOKOB onpeaensieTcs Ans
OOMroBOM LeHHOM ByMarm Ha Ka)kaylo AaTy pacyeTta cnpaseasiMmBoM CTOMMOCTMW.

CrtaBka JAWCKOHTMPOBaHMA npuHMMaeTca paBHo CrtaBke KB B  TOuUKe,
COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHoW bymaruy,
YBEIMYEHHOI Ha COOTBETCTBYIOLLLEE 3HAYEHNE KPpeauTHOro cnpeaa:

o 3JKCrMepTHOEe 3HayYeHne KpeaAuTHOro crnpeaa;
o MeAuaHHOe 3HayeHue U3 AuanasoHa KpeauTHbIX Crnpenos, onpeaeneHHoe Ans

PENTUHIOBOM Fpynnbl AOSIFOBON LEHHOW ByMarm B COOTBETCTBUM C MN.3. HACTOSLLEN

MeToanKM - ecnu He 3a[aHo 3KCNepTHoe 3HadyeHue KpeauTHoro cnpeja (3a

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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3.

3.1.

WCKJTIOYEHMEM AO0NTOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTMHroBon rpynne,
MeAWaHHOE 3HA4YeHWEe KpeAUTHOro crpeaa Afsl KOTOpbIX onpeaensercs B 0Cobom
nopsiake);

o ANSa rocyaapCTBEHHbIX LeHHbIXx 6ymar (Tonbko ans deaepanbHbIX LEeHHbIX 6ymar)
MeaMaHHoe 3HadYeHne KpeanTHOro cnpega npuHuMaeTcs paBHbiM 0.

lpumeyaHune:

Ecnn 3HavyeHne kpeaMTHOro cnpeja ycraHaBAMBaeTCs ucxoas u3 HabnogaembliX AaHHbIX (B
TOM 4ucC/le Ha OCHOBE KPEeAWTHOro cripefa Mno aHajIorM4yHbIM BbiMyCKaM AAHHOMo 3MUTEHTA,
MeAWaHHOro 3HayeHuUs  crnpeja pPEeWTUHIOBOM  rpynnbl, CKOPPEKTUPOBAHHOrO  Ha
npeMunio/ANCKOHT 3@ ocobble yCNnoBMSA Ha OCHOBe HabntofaeMblX AAaHHbIX), pacyeTHas ueHa
ueHHon 6ymarm MoxeT 6biTb kKnaccuduuupoBaHa B ypoBeHb 2. B ocCTanbHbIX cry4dasax
pacyeTHas ueHa ueHHon byMarun knaccudbuumpyeTcs B YpOBeHb 3.

PErJ1IAMEHT PACYHETA KPEAUTHOIO CNPEAA ANA AONTOBbIX MHCTPYMEHTOB

B cOOTBETCTBMM C HACTOSALWMM persiaMeHTOM KpeauTHbI crpes pacCymMTbiBaeTCs A14:
*  [JONroBOM UeHHOW 6ymaryu, HOMWHWUPOBAHHOM B pybnax (3a WCKAKYEHMEM

rocyAapCTBEHHbIX LeHHbIX 6ymar PO).

Ona  uenenm pacyeTa KpeaUTHOro cnpeja  OCYLWeCTBASeTcs  cneayiouas
nocnenoBaTesIbHOCTb AENCTBUIM B OTHOLLIEHUW A0/IrOBOM LleHHOM 6yMaru:

* B 3aBMCMMOCTM OT HAIMUUSA UK OTCYTCTBUSA KPEAUTHOIO peiTuHra y Bbinyckas® (a B ero
OTCYTCTBUM Y IMUTEHTA WIWN MOPYYUTENS UM 3aeMLuMKa Mo BbiNycKy (MPUMEHUTENbHO
K SPV)) ponroson ueHHOM bymaru, onpegensercs NpuHaAANeXHOCTb LeHHon bymarm K
OLHOWN N3 YyeTblpex PeNTUHIOBbIX FPynn, NpefyCMOTPEHHbIX HACTOSAWMM PernaMeHToMm;

"  MWHUMaNbHOE, MaKCuMManbHOE W MeAMAaHHOE 3HAa4YeHWUs KpeaUTHbIX ChpeaoB AN
OOMrOBON LeHHOW 6yMarM npuUHMMaKTCS paBHbIMM COOTBETCTBYIOLWMM 3Ha4YeHUsM
KpPeANTHbIX CNpefoB, pPacCUYMTaHHbIM AJ19 PEUTUHIOBOM IFPynnbl, K KOTOPON OTHEeceHa
LueHHas 6ymara (3a WCKIYEHMEM UEHHbIX 6yMmar, OTHeCeHHbIX K IV penTUHroeomn
rpynne, Af8 KOTOpPbIX KpeaAWTHbIM crnpen onpegensetca B 0coboM nopsiake,
npeaycMOTPEHHOM HAcCTOSALWMM PernaMeHToM).

Ona  cybopaAMHUMPOBaHHbIX AOMTOBbIX WHCTPYMeHTOB (obnuraumii  KpeauTHbIX
opraHusaumii B c/lyyae OTCYTCTBUS pPeMTUHra BbiNyCKa WM AEno3MTOB) yCTaHaB/MBaeTCs
aononHuTenbHas npeMuss 3a CcybopAMHUMPOBAHHOCTb, HA KOTOPYH YBEMYMBAKOTCS
pacyeTHble BENMYNHbI MUHMMAaNbHOrO, MakCMManbHOro U MeaANaHHOro 3Ha4YeHuM KpeanuTHbIX
cnpenos B cnyyasx, npesycMOTPEHHbIX MyHKTaMun 3.4-3.5. Mpemus 3a
cybopaANHNUPOBAHHOCTL OMnpeaensieTcs C YYeTOM AOCTYMHOW PbIHOYHOW WMHGOpMauum o
cnpegax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB WUAN 3SMUTEHTOB.

PeATUHroBble rpynnbl

38 cnonb3yeTcs KPeAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BasIlOTE OCHOBHOrO AoNra
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Onsa uenen onpeneneHna KpeAuMTHOrO Cnpefa BBOASATCS cneaylolme pelTUHroBble
rpynnbl:
PetnHrosas rpynna I - HauBbICWUMI/MaKCUMalbHbIA YPOBEHb KPeAUTOCMNOCOOHOCTH,
(UHAHCOBOM HAAEXHOCTM MO CPAaBHEHUIO C APYTMMW SMUTEHTAMU, BbIMYCKaMn LEHHbIX byMar
nnn duHaHcoBbIMM ob6si3aTenbCTBaMn. B yKasaHHYK PEWTUHIOBYH TPyMny BKAKYAOTCH
[0NroBble MHCTPYMeHTbl ¢ peTuHrom AAA (RU) (no HaumoHanbHoW wkane AKPA (AO)).
JlonroBble MHCTPYMEHTBI, BbiNyweHHble MMHUCTEPCTBOM DMHAHCOB Poccuinckoin degepaumum,
OTHOCSATCS K penTuHrosom rpynne I.
PetnHrosas rpynna II - BbICOKMA YpoOBeHb KpeauMTOCNOCOB6HOCTM, MNpU 3TOM
NPUCYTCTBYET HEKOTOpPAs YyBCTBUTE/IbHOCTb K BO3AENCTBUIO HEGNAronpmnaTHbIX NepeMeH B
KOMMep4yecknx, (UHaAHCOBbIX U 3KOHOMWYECKUX YCOoBUAX. B yKasaHHYH PENTUHIOBYHO
rpynny BK/OYAKTCA AONATOBble MHCTPYMEHTbl C peuTuHrom ot A-(RU) go AA+(RU) (no
HaumoHanbHOM wkane AKPA (AO)).
PeituHrosas rpynna III - cpegHuMin ypoBeHb KpeauTocnocobHocTu, ¢UHaAHCOBOM
HadeXHoCTM (0T yMepeHHO HWU3KOro A0 CpefHero), npu 3TOM MNPUCYTCTBYET BbICOKas
YYBCTBUTE/NbHOCTb K BO3AENCTBMIO HebnaronpusaTHbIX MNepeMeH B KOMMEpPYeCKuX,
(DMHAHCOBbIX M 9KOHOMUYECKNX YCNOBUAX. B yKa3zaHHYO PENTUHIOBYIO Fpynny BKAKOYaTCA
[OMrOBble MHCTPYMEHTbI C peUTuHrom ot BB+(RU) no BBB+(RU) (No HauMoHanbHOM WKane
AKPA (AO)).
PeiiTnHrosaa rpynna IV. B ykasaHHYIO PENTMHIOBYI Fpynny BK/OYaAOTCA AOJIrOBble
WHCTPYMEHTbI:
= 6e3 penTnHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMn, yKasaHHbiMM B Tabnuue 1,
nnu
= C penTnHrom Hmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)), NpUCBOEHHbIM
PENTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PeliTuHroBble rpynnbl MoryT 6biTb MepecMoTpeHbl MPU BbIMOSHEHUM OAHOMo U3
cnenyowmnx ycnoBuin:
e BHeECEeHMe U3MEHEHUN B METOAMKY pacyeTa U cocTaB MHAEKCOB MOCKOBCKOW BUpxu;
e [poyMe U3MEHEHMS Ha PpblHKE, TMPU3HAHHbIE CYLWECTBEHHbIMM AONS LUenen
onpepeneHnus perTUHroBbIX rpynm.
MpoBepka yCnoBuiA ANna nepecMoTpa PEeMTUMHIOBbLIX  Fpynmn  NpoBOAMTCSA
eXxekBapTasibHO.

3.2. Mopspok onpeaeneHus NPpUHaAJIEXHOCTU AO/ICOBON0 MHCTPYMEHTA K PEUTUHIOBOM
rpynne
OnpegeneHne NpuHagAEXHOCTU AOArOBOr0 WMHCTPYMEHTa K PENTMHIOBOM rpynne
BbINOMHAETCS Ha OCHOBaHWM AAHHbIX BeAyLMX PENTUHIOBbIX areHTCTB B COOTBETCTBUMU C
Tabnuuen 1.

Tab6nuua 1. ConocraBsieHUe WKaJl PeMTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuitickon ®epepauynm PeATnHrosas
AKPA (AO) ‘ AO "dkcnept 000 "HKP" 000 "HPA" rpynna
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PA"
PenTnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuTtuHroBasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|rul, PeiiTMHroBsasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L. . PeATnHrosas
Bonee HU3KWUN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

3.3.

Mpn Hanuuum y AOAroBON UeHHOW 6ymaru, ee sMUTEHTaA WMAWM MNOPYy4YUTENS WU
3aeMumKa no BbINYCcKYy (NpUMEHUTENbHO K SPV) HeCcKonbKuUX penuTUHros, BbibupaeTcs
HanboNbLWNIN U3 UMEIOLWNXCA aKTyanbHbIX KPEAUTHbLIX PENTUHIOB, C YHYETOM CrieaytoLllero:

*  NpW HanMuMM PpEenTUHra BbINyCKa WCNONb3yeTcs HauvboNblWnMii U3  aKTyasbHbIX
KpeauTHbIX PEeWTUHIOB  BbIMyCKa, MNPUCBOEHHbLIX Pa3/INYHbIMU  PEATUHIOBbIMU
areHTCcTBamu;

* B OTCYTCTBUM penTUHra BbINyCKa, MPUCBOEHHOrO0 XOTA 6bl OAHWUM pPENTUHIOBbIM
areHTCTBOM, NpW HaIU4UM penTUHra OSMUTEHTa UeHHoMW 6yMarnm mncnonb3yeTcs
HaMbonbWWn U3 aKTyaslbHbIX KPEAWTHbIX PEeNTUHIOB 3MUTEHTa, MPUCBOEHHbIX
pa3/INYHbIMU PEUTUHIOBbLIMU areHTCTBaMu;

* B OTCYTCTBMM pEeNTUHra BbINyCKa W 3MUTEHTa, MPUCBOEHHOro XOTd 6bl OAHUM
PEUTUHIOBbLIM areHTCTBOM, MPW HalNYUU pPENTUHra nopyyuTens WUan 3aeMlinka no
BbINycKy (NpuMeHuUTenbHO K SPV) ueHHoM 6ymaru ucnonb3syercd Hanmbonbwuin us
aKTyasbHbIX KpeaWTHbIX PEWTUHIOB MNopyduTens WM 3aeMuimka no  BblNYCKY
(NnpuMeHnTENbHO K SPV), NPUCBOEHHbLIX Pa3IMYHbIMU PENTUHIOBLIMU areHTCTBaMu.

Oco6eHHOCTU onpeaeneHnna KpeanTHbix cnpeaos anAa I, I1, I1I peATUHIroBbIX Fpynn

KpeanTtHbln cnpen onsa pentuHrosbix rpynn I, II, III paccunTbiBaeTcsa Ha KaxKayko
AaTy onpeaeneHns cnpaseasimBoi CTOMMOCTU AOSIFOBONO MHCTPYMEHTA.

Mpun BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn MCNONb3yeTcs
MeaMaHHoe 3HayeHue KpeaouTHOro crnpega 3a nocnegHue 20 ToproBbiX AHel (<= AaThbl
onpeaeneHnsa crnpaBeasMBon CTOMMOCTH).

[ns pacyeTta MegMaHHOro 3HadeHus kpeantHoro cnpeaa I, 11, III peATuHrosbix rpynn
WMCNOMb3YIOTCA 3HaYeHUs AOXOAHOCTU cneaywmx 06anraumoHHbIX MHAEKCOB MOCKOBCKOWM
6unpxun, packpbiBaeMbiX N0 UTOraM Kaxaoro TOproBoro AHs Ha cante MoCKOBCKON Bupxu:

NHaekc kopnopaTuBHbIX obnuraumii (> 1 roga, pentnHr = AAA(RU))
Tukep: RUCBTRAAANS
OnucaHne nHaekca: https://www.moex.com/ru/index/RUCBTRAAANS
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ApXVB 3HAUEHUN: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpekc kopriopaTtuBHbIX obnuraumii (> 1 roga, A-(RU) < pentnHr £ AA+(RU))
Tukep: RUCBTRA2A
OnucaHue nHpekca: https://www.moex.com/ru/index/RUCBTRA2A
ApPXMB 3HAYEHUN: https://www.moex.com/ru/index/RUCBTRA2A/archive/
C. NHpekc kopropaTuBHbIX obnuraumn (> 0,5 roga, BB+ (RU) < pentuHr < BBB+(RU))
Tukep: RUCBTR2B3B
OnucaHue nHpekca: https://www.moex.com/ru/index/RUCBTR2B3B
ApPXUB 3HAYEHUN: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuetr MeamaHHoro kpeaumtHoro cnpega ana I, II, III penTUHrOBbIX rpynn
OCYLLECTB/IAETCA B C/IeAYLWeM nopsake:

PeitiTuHrosaga rpynna I
PaccuunTbiBaeTCs KpeamTHbIN cnpea Serr 3a KaXkabin n3 20 nocnegHnX TOProBbiX AHEN

(16):
SPFI = (YRUCBTRAAANS - KBvZLRUCBTRAAANS) X 100, (16)
rae:
Spri - 3Ha4YeHus crnpea, paccymTaHHble B 6a3nCHbIX NYHKTaXx;
YrucBTRAAANS - [OX0AHOCTb MHAeKca RUCBTRAAANS, packpbiTasd

MockoBckol 6upxein;

KB ryceTRAAANS - 3HayeHune CraBkn KB/l B TOUKe, COOTBETCTBYIOLEN AlOpaunm

nHaekca RUCBTRAAANS packpbiTo MOCKOBCKON 6Upxeln.

PaccunTbiBaeTCs MeAMaHHOE 3HayeHue KpeauTHOro cnpena Spr; 3a nocneaHue 20
TOProBbIX AHEN (MeanaHa U3 NoJIly4YEeHHOro psaa Serr).

Mpu pacueTe MeAWAHHOrO 3HauyeHUst KpeauTHOro cripefa Spf; NMPOMEXYTOYHble
OKPYIrNeHMss 3HadyeHuMhn Ser1 He nNpousBoaaTca. [lonydyeHHOe MeauMaHHOe 3HauveHue
KpeauTHOro crnpega Spf; OKpPYrnsetTcsa Mo npasBuiaM MaTeEMaTUYECKOro OKPYrfieHus [0
Lenoro 3Ha4yeHns 6a3mcHbIX MYHKTOB.

PetnHrosas rpynna II
PaccunTtbiBaeTca KpeguTHbIA crniped Serir 3@ Kaxabin n3 20 nocnegHuMX TOProBbiX

aHen (17):
Serir = (Yrucsrraza — KBArucprraza) % 100, (17)
Tne:
Sprir - 3HA4YeHWsa cnpeja, paccuUnTaHHble B 6a3UCHbIX MyHKTax;
YrucBTRAZA - poxogHocTtb MHAekca RUCBTRAZ2A, packpbitas MOCKOBCKOWM
6upxen;
KBArycerraza - 3HayeHne CrtaBku KB/ B TOUKe, COOTBETCTBYIOLWEN AlOpaLnm

mHgekca RUCBTRA2A packpbiTton MockoBCKOM 6upiein.
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PaccunTbiBaeTcs MeAMaHHOe 3HavyeHWe KpeauTHOro crnpefa Spr,; 3a nocneaHue 20
TOProBbIX AHEN (MegmaHa 13 NOJYYEHHOro psaa Serir).

Mpu pacyeTe 3HaYeHWs MeAMAHHOro KPeAWTHOro crnpeaa Spf; MPOMEXYTOYHble
OKpYr/leHUsi 3HayeHuin Seriz He npousBoAaTcd. [losyyeHHOe MeanaHHoe 3HauyeHue
KpeauTHoOro cnpeaa Spf;; OKpYrnsieTcs no npaBuiaM MaTeMaTUYeCcKoro OKPYrieHus Ao
Lenioro 3HayeHnss 6asncHbIX NYHKTOB.

PeitTnHrosas rpynna III

PaccunTbiBaeTCs KpeauTHbIA cnpel Serw 3@ Kaxabii M3 20 nocneaHmMx TOProBbiX

aHen (18):
Serin = (Yrucerr2ess — KBAgrucerr2a38) X 100, (18)
lpe:
Serin - 3HA4YeHWs cnpeaa, paccuUnTaHHble B 6a3NCHbIX MyHKTaX;
YrucBTR2B3B - goxoaHocTb uHaekca RUCBTR2B3B, packpbiTtad MOCKOBCKOW
bupxen;
KB rycerR2B38 - 3Ha4YeHne Ctaskn KB/, B TOoUKe, COOTBETCTBYIOLLEN Atopaunun

mHgekca RUCBTR2B3B packpbiToihi MOCKOBCKOM 6upxen.

PaccunTbiBaeTCs MeAMaHHOe 3HauyeHue KpeauTHoro cnpeaa Spiy; 3a nocnenHue 20
TOProBbIX AHEN (MegmaHa U3 Noay4YeHHOoro psaa Seriir).

Mpu pacuyeTe 3HayeHWss MeAMAHHOrO KPeAWTHOro crnpega Spf;; MPOMEXYTOYHbIe
OKpYrNneHunsl 3HaveHui Serim He npomssoasaTcsa. [lonyyeHHOe MeauaHHOe 3Ha4eHue
KpeauTHoro cnpeaa Spr; OKPYrAsieTcs Mo npaBwufiiaM MaTeMaTUYeckoro OKPYrfeHWs Ao
Lenoro 3HayeHns 6a3ncHbIX NYHKTOB.

3.4. Oco6eHHOCTM onpeaenieHuss KpeaUuTHbIX cnpefoB ana IV peATUHroBow rpynnbl
C yyeToM Hannums B AaHHOM rpynne A0/rOBbIX MHCTPYMEHTOB HU3KOro KpeanTHOro KayecTBa,
B T.4. npenfedonTHbiX, a TakKXe AOAroBbiX WMHCTPYMEHTOB YAOBNETBOPUTENLHOrO KpeauTHOro
KayectBa, HO 6e3 peilTMHra, MeAuaHHbI KpeauTHbIA cnpen  Spf, PaccuuTbiBaeTcsl  Ha
WHANBUAYASIbHOW OCHOBE AJ19 KaXK4oro A0/1Ir0BOro MHCTPYMeHTa.
3HadyeHne MegMaHHOro KpeamuTHoOro cnpeja Ang AoJsiroBoro MHCTpYMeHTa, BKAYEHHOro B IV
PENTUHIOBYIO FPYMMy, pacCYUTbIBAETCS Ha KaXAyl AaTy onpeaeneHus crnpaseasmBon CTOMMOCTHU
[IO/ITOBOr0 MHCTPYMEHTa B crieaytoleM nopsaakes?:
He pexe 4YeM Ha nocAefHM AeHb KaXaoro KeapTana A4as AOAroBOro MHCTPYMEHTa
onpeaenseTcd 3HayeHne KpeguTHOro crnpefa Cc NpUMEHeHMEM OAHOIro U3 nepeymncrieHHbIX
HMxXe cnocobos (aanee — 3KCNEPTHOE 3Ha4YeHue KpeauTHoro cnpeaa). OagHOBpeMeHHO Ans
[ONrOBOr0 MHCTPYMEHTa onpeaensdercs BesiMYMHa OTK/IOHEHUS 3KCNepTHOro 3HayeHwus

39 Ecnn Ha maTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM A0AFOBOM LIEHHOM 6yMaru, BKAKYEHHON B IV
PEVTUHIOBYIO FPynny, 3Ha4YeHne MeaAnaHHOro KpeauTHOro cnpeaa aAns Heé He yCTaHOBJ/IEHO, TO pacyeTHas
LeHa TakoW AO0IroBoOM UeHHoM bymarn onpegeneHHas MeToAoM NpMBEAEHHON CTOMMOCTM 6yayLimx
[EeHEeXHbIX MOTOKOB MPU3HAETCSA PABHOW HYJIIO.
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KpeauTHOro cnpega oT 3HauYeHuUs MeAnaHHOro KpeauTHOro crnpeaa, paccumtaHHoro ang II1
PENTUHIOBOM rpynnbl Ha 3Ty Xe AaTty (AS;’;(,”_,V));

MeMaHHbIN KpeauTHbIW cnpes Spfy 4N LONrOBOrO0 MHCTPYMEHTa NMpU3HaeTcsl paBHbIM (B

nopsake ybbiBaHUs npunopuTteTa):

*  DKCMNEepPTHOMY 3Ha4YeHUK KpeauTHOro cnpena, ecn OHO pacCYMTaHO Ha aaty
onpeaeneHns crpaBeasiMBoOn CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3HAYEeHUI0 MeAMaHHOro KpeauTHOro cnpena, paccyumtaHHoMmy ans III penTuHrosom
rpynnbl Ha AaTy OnNpeaesieHus CrnpaBeanMBOM CTOMMOCTM AOIFOBOFO WMHCTPYMEHTa M
YBE/IMYEHHOMY Ha BEJINYUHY ASQF‘(,”_W), paccuUnTaHHyl Ha Hambonee no3gHOW AaTy

onpeaenieHns 3KCNepTHOro 3HadeHus KpeauTHOro cnpeja Ans AaHHOro AO0JSIrOBOro
MHCTPYMeHTa.

B uensx HacTosLWero nyHKTa B pacyeTe 3Ha4YeHUd MeAMaHHOro KpeauTHoro cripepa ang III
PENTUHIOBOM Ipynmbl HE YYUTbIBAETCS NpeMms 3a cybopaANHMPOBAHHOCTb B C/lyyae, eciv 4O0IroBOn
WHCTPYMEHT aBnseTcs cybopaAnHNUPOBAHHbIM.

Mpn pacyeTe 3KCNEPTHOrO 3HAa4YeHMsS KPeaAUTHOro cnpeaa MaKCUMasabHO WCMNOMb3YHOTCH
HabnogaemMble pblIHOYHbIE AaHHble. Hu)ke npuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCnepTHOro
3Ha4YeHUs KpeauTHOro cnpepa B nopsake ybbiBaHMsa npuvopuTeTa Mo MCNOoSb30BaHUIO PbIHOYHbIX
OaHHbIX:

o Ecnu y aMuTeHTa nmetoTcsa B obpalleHnm apyrme BbiNnyCcKn AOAMOBbIX LeHHbIX 6ymar, no

KOTOPbIM CYLLUECTBYEeT aKTMBHbIA PbIHOK M MUMEKTCS AOCTYMHbIE LieHbl YPOBHA 1 mepapxum

cnpaBeasMBoi CTOMMOCTM, TO MeAMaHHoe 3HauYeHne KpeanTHOro cnpeja paccymTbiBaeTCs no

dopmyne (19) kak cpeagHee 3Ha4YeHME OTKIIOHEHUN 3DPEKTUBHOM AOXOAHOCTU K MOralleHunio

(opepTe) Takmx BbinyckoB oT CtaBku KB/l ans cpegHeB3BeLEHHOro Cpoka A0 rnoraweHus

(obepTbl) COOTBETCTBYIOLWENO BbiNyCKa.

Sptyy = OKPYTJI(CP3HAY(YTM; — KB/;), 4) x 100, (19)

lpe:

SPtv - MeAWaHHOe 3Ha4YyeHMe KpeaMTHOro cnpefa, paccyMTaHHble B
6a3nCHbIX MyHKTaXx;

YTM; - a3 deKkTMBHas A[OXOAHOCTb K noraweHuto (odepTte) no
CpeAHEB3BELIEHHON LUeHe j-ro BbiMyCcKa A0Nr0BOM LIEHHOWN
6ymarun, packpbiTasgs MockoBcKon 6upxen;

KB/; - 3HayeHume CraBkm KB B TOYUKE, COOTBETCTBYHOLLEN
cpegHeB3BELWEeHHOMY CpoOKy A0 noraweHus (odepTbl) i-ro
BbIMyCKa AO/ITOBOW LleHHoW 6yMarn;

i - naeHTMdUKATOP BbIMNyCKa [AOJrOBON LEHHOM 6yMmarmu
3MUTEHTA, OT/INYHOIO OT OLLEHNBAEMOIO.

o Ecnu BbiNyCKy A0/IFOBOM LLEHHOMW ByMarm unm aMUTEHTY /NOPY4YUTESNIO UM 3aeMLMKY Mo

BbiNycky (MNpPUMeHUTENbHO K SPV) 3TOro BbiNycka MPUCBOEH PENTUMHI HaUMOHaNbHbIM
PENTUHIOBbIM areHTCTBOM, YKas3aHHbIM B Tabnuue 1, TO MeaMaHHOe 3Ha4deHue
KpeaAMTHOro cnpeaa paccuutbiBaetca no ¢dopmyne (20) kak cpeaHee 3HauyeHue
OTKJIOHEHUN 3P PEKTMBHOM AOXOAHOCTU K moraweHuto (odepTe) BbiMyCKOB AO0ATOBbIX

LeHHbIX 6yMar c TakuMM e WU 6NN3KUM KPeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM
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pe:

NPU3HAETCS aKTUBHbLIM U MMeTCS HabnohaeMble pbIHOYHbBIE LieHbl YPOBHS 1, oT CTaBKM
Kb nns cpegHeB3BEWEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYIOLLErNO
BbINycCKa.

BAVM3KMM  KpeaWUTHbIM  PENTUHIOM MNPU3HAETCS KPeaWUTHbIN  PENTUHI, KOTOpbIN
OTKJ/TOHSIETCS OT KPeaUTHOro peiTuUHra aMMTEHTa/BbiNyCcKa/Nopy4nTens/ no BbiNyCKy Ha
+/- 0QHY KpeauTHYIO0 CTYMNeHb.

Sty = OKPYTJI(CP3HAY(YTM; — KB/l;), 4) x 100, (20)

Sphiy- MeamaHHoe 3HayeHWe KPeaAWTHOro crpeaa, paccyuTaHHble B 6HasMCHbIX
NyHKTax;

YTM;- 3ddekTnBHas LOXOAHOCTb K noraweHuto (ocbepTe) No cpeaHeB3BELIEHHOM
LeHe j-ro BbiNyCcKa AONTOBOWM LEHHOMW 6ymarum, packpbiTas MOCKOBCKOW
bupxen;

KB/l;- 3HaueHne CrtaBku KB[] B TO4YKe, COOTBETCTBYHOLUEN CPEAHEB3BELIEHHOMY

CPOKY A0 noraweHust / odepTsbl j-ro BbiMyCKa AOJIFOBOM LeHHoW 6ymaru;
j- naeHTudmMKaTop BbiNyCcka AOJTOBOM LEHHOW 6yMmarum, OT/JIMYHOro OT
OLIEHMBAEMOr0, C TaKMM Xe UK BIN3KUM KPeAUTHbIM PENTUHIOM.

Mpu OTCYTCTBUM pENTUHIA BbiNyCKa AOJrOBON LEHHOW 6yMaru, sMUTEHTa / nopy4ynTtens
3TOro BbiNycCKa, MPUCBOEHHOro HaUWOHANIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM
B Tabnuue 1, MeanaHHoe 3Ha4YeHNE KPeANTHOro cnpefa paccymMTbiBaeTCs:

o KakK OTKNOoHeHune >3(PheKTUBHON [AOXOAHOCTM K noraweHuto (odepTte) BbinNycka
AO0NroBOW LeHHoM 6yMaryu aHanormM4yHoro KpeamTHOro Kavectsa, pblIHOK MO KOTOPOMY
MpU3HaeTcs aKTMBHbIM W WUMEKTCA PbIHOYHbIE LEHbl YPOBHS 1 wuepapxuu
cnpaBseanmeoit ctommocTtu, ot CraBkum KB[ ans cpeaHeB3BELIEHHOrO cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErrO BbiMycCKa.

AHaNoOrnMyHoe KpeauTHOEe KayecTBO MOXET onpeaensaTtbCd Ha OCHOBaHMMU
MPUCBOEHHOrO0 KPeaAWTHOro penTUHra ucxogss U3  BHYTPEHHEN MeTOAWKM
onpeaeneHns BennynHbl KpeanTHOro pucka.

o KakK MeaMaHHOe 3Ha4yeHue KpeaAUTHOro cnpega, paccuntaHHoro ans III penTtuHrosom

rpynnbl, yBeAn4yeHHoe Ha BenunuunHy AFD.
BennunHa AFD exerogHO onpegensieTcs Kak pasHuua Mexay CpeaHMM 3Ha4YeHUeEM
yactoTbl AedonToB*’ BbINYCKOB AONIOBbIX LEHHbIX 6yMar pOCCUMCKUX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, u cpegHnUM 3Ha4YeHUeM 4acTtoTbl gedonTtos
BbIMYCKOB [AOMrMOBbIX LUEHHbIX 6yMar pOCCMMNCKMX 3MUTEHTOB, OTHECEHHbIX K
pentnHrosomn rpynne III.

40 OnpepneneHne yactoTbl 4ehONTOB NPOM3BOAMTCA Ha OCHOBAHMM NMYBANYHbBIX AOCTYMHbIX AAHHbIX
no aedontam, nybankKyembix Ha CanTe COOTBETCTBYHOLLEr0 areHTCTBa.

Dedont B oTHOWeEHMM xOTA 6bl OgHOro obssaTenbCTBa, NpPesyCMOTPEHHOro XoTs 6bl OAHUM
BbIMYCKOM AO/ITOBbIX LeHHbIX ByMar aMnteHTa, npegnonaraeTt 4edonT sMUTEHTa.
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CpengHee 3HayeHue 4acToTbl AedONTOB BbIMYCKOB AOJrOBbIX LEHHbIX 6yMmar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, onpeaenserca no dopmyne
(21):

N
1sP
AFD = CP3HAY Z— ,(21)
IS
n

roe:

ISP - KOJINYEeCTBO POCCUMMNCKUX SMUTEHTOB BbIMYCKOB AOAr0OBbIX LlEeHHbIX bymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnumuerr 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHOro
obs3aTenbCcTBa, NpeayCcMOTPEeHHOro XoTs 6bl 0AHWM BbIMYCKOM AO0JTOBbIX
LeHHbIX 6yMar B TedeHMe CooTBeTCTBYLWero nepmoga (roga) HabnogeHus;

IS - KO/INYEeCTBO POCCUMMNCKUX IMUTEHTOB BbIMYCKOB AOAr0OBbIX LlEeHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLWEN
PENTUHIOBOM rpynne;

n - NopsiAKOBbIN HOMep nepuoaa (roga) HabnwaeHus, NpuHaanexawmn
MHoXecTBY N;

N - KOIMYeCTBO NepuoaosB HabnwaeHus, ner.

Pe3ynbTaT pacyeta FD okpyrnsietca no npaBu/iiaM MaTeMaTMUYecKoro OKpYr/ieHMs A0 Lenoro

3Ha4YeHun4.

3.5.

Mopsaok onpeaeneHns aManasoHa KpeaAUTHbIX cnpeanoB Anf peﬁTMHrOBbIX rpynn

Boibop amanasoHa AmManasoHOB KpeaUTHbIX CnpefosB ANns penTuHrosbix rpynn I, II,

III ocHoOBbLIBaETCS Ha crefyloweMm:

MeaMaHHoe 3HaYeHne KpeaMTHOro cnpeaa onpeaensieTcs B nopsake, NnpeaycMOTpeHHOM
HacToAWMM PernameHTomMm;

HMXHSAS rpaHuua ana I-ol penTUMHroBoW rpynnbl NpuMHMMaeTcs paBHoM 0, Tak Kak
AOXOAHOCTb obnuraumin I-om perTUHroBOM Fpynnbl HE AO/KHa 6bITb HUXE cpeaHen
AOXOAHOCTU roCcyAapCTBEHHbIX byMmar;

HWXHAS rpaHmua anga  II-oM  penTMHrOBOM rpynnbl  yCTaHaBAMBAETCH paBHOMN
MeaMaHHOMY 3HadyeHuto I-on pedTUHIoOBOWM rpynnbl, TakK Kak 4OX0A4HOCTb obnurauni II-
Ol PEATUHIOBOM rpynnbl HE AO0IXKHA BbiTb HMXE cpeaHelr A0XOoAHOCTN obauraunn I-om
PENTUHIOBOM rpynnbl;

HMWXHAS rpaHuda ana  III-ed penTMHroBOW rpynnbl  YCTaHaBAMBAaETCS paBHOMN
MeaAWaHHOMY 3HayeHuto II-oM penTMHIOBOM rpynmnbl, TakK KakK AOXOA4HOCTb obnuraumi
III-elh peNnTMHIroBOW rpynnbl HE AO/MKHA 6bITb HMXE cpeaHen goxoaHocTn obnnraunn I1-
Ol PENTUHIOBOW rpynmnbl;

BEPXHAA rpaHuUa peMTUHIOBOM rpynnbl yCTaHaBAMBAETCs TakuMm o6pa3oM, uTobbl
ANAanasoH MeXAay HWXKHeNn rpaHuuen 1M meamaHon 6bll paBeH Auanas3oHy Mexay
MEeANaHOW MU BepXHeln rpaHnuLen pemnTUHIOBOM Fpynnbl.
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Pacuer AmanasoHa KpeauTHbiX crnpefoB (MMHMMAaNbHOINO 3HAYeHWs KpeaUTHOro
cnpepa - Min(a), MakCMManbHOro 3Ha4YeHus KpeauTHoro cnpeda - Max (B)) BbinosHAETCS
ans I, II, III peATUHroBoW rpynnbl UCXOAS1 U3 3HAYEHUN MeAMaHHbIX KpeaUTHbIX CNpeaos
COOTBETCTBYIOLWEN PENTUHIOBOM IrPynnbl B COOTBETCTBMM C Tabnuuen 2 ¢ y4eToM NpeMmnm 3a
cybopaANHNPOBAHHOCTL (€C/IN NMPUMEHUMO K aHaJIM3UPYEMOMY UHCTPYMEHTY).

NToroBbie Anana3oHbl KpeauTHbIX CNpeaoB npueBedeHsl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX cnpenos Ans IV peinTuHrosol rpynnbl He BbIMNOSHAETCS.

Ta6bnuua 2. ivana3soH KPpeAUTHbIX CNPeAoB PEATUHIOBbIX Fpynn.
[vana3oH KpeanTHbIX cnpeaoB
Min (a) MeaunaHa Max (B)
PesituHrosas rpynna I

0 + npemus Spr; + npemus 2 X Spf; + npemus

PeiituHrosas rpynna II

Spr; + npemus Spt; + npemus (2 X Spt; — Spty) + npemusn

PeiitnHrosas rpynna III

Spt;; + nNpemus SpE + npemus ‘ (2 X Spt — Sptyp) + npemus
lTpumeyaHune:

B Tabnuue 2 3HauyeHne nokasaTens «nNpeMmsa» NMpuUHUMaeTcs paBHbIM 3HAYEHUIO MPEMUN 3a
cybopANHNPOBAHHOCTL ANs cybopAMHUPOBaHHbIX obnuraumi KpeaumTHbIX OpraHusauuin B
C/y4yae OTCYTCTBUS pelTUHIra BbiNyCcKa, N paBHbIM 0 B OCTaNbHbIX Cny4vasx.
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MPUOXEHMUE 23. KOPMOPATUBHbIE AENCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEeHHOCTb MHOCTPAHHbIX 3MUTEHTOB NO Nepeaaye
O0SIEBbIX aKTUBOB U/WUNN AEHEXHbIX CPeACTB, B pe3y/ibTaTte
KOpPNOpPaTUBHbIX AENCTBUIA

Kpurepun e DKC-AMBMAEHAHAsA AaTa, YKa3aHHas B COOOLWEHUM OT BbILLECTOSALWEro
NMpU3HaHNs MecTa XpaHeHuss O KOpPropaTMBHOM AENCTBUM MHOCTPAHHOMO
OMUTEHTA;
e [lpn oTcyTCTBMM MHPOpMaumm o6 3KC-AMBMAEHAHOW paTe - paTta
dunkcaumm peecTtpa BragenbleB LEHHbIX bymar;
e [pn oTCYTCTBMM WHGOPMaALUMM O KOPMOpaTUBHOM AEWCTBMM OT
BbILIECTOSILLEro MecTa XpaHeHusl — AaTa 3a4yMCiieHus LeHHbIX bymar
WAW  OEeHEeXHblX CpeacTB, MNpaBO Ha MNoOAy4YeHuMe  KOTOpbiX
npeaocTaBAsieT KopnopaTuBHOE AENCTBME IMUTEHTA.
Kpnrepun e [laTa 3auncneHus ueHHbIX bymMar nnn AeHexXHbIX CpeAcTB, NpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE JeicTteue
NpU3HaHNsA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKkoB obecueHeHns:
CPOKH e B Te4yeHMe BCEro CpoKa, YCTAaHOBJIEHHOr0 3SMUTEHTOB AN
KBanngunkaynm Nnony4yeHns AONEBbIX aKTUBOB W/WUIN AEHEXHbIX CPeacTs, ecnu
Aeburtopckoi Takoh CpoOK He npesBblwaeTr 25 pabounx pgHen. Ecnum
3a40/1>KEHHOCT YCTaHOBJIEHHbI CPOK BbiNAaThl 40X0A4a npesblwaeT 25 pabounx
7] Kak AHeln, To agebutopckas 3a40/KEHHOCTb MO BbifjiaTe Aoxo4da He
onepaunoHHOH MOXeT 6bITb KBanudmumnpoBaHa onepaunoHHOMN.
CnpasegnuBass | OueHKa CrpaBedsiMBON CTOMMOCTUM AeBUTOPCKOM 3a[40/1KEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wuam AeHeXHbIM CpeacTBaM, OXUMAAEMbIM K

noNny4vyeHNKO B pPeE3ysibTaTe€ KOPMNOpaTUBHbIX OENCTBUN MHOCTPAHHbIX
SMUTEHTOB, onpegendaeTca B cieayruweM nopaake:

1) B HOMMHaNbHOMW CyMMe 3a[0/IKEHHOCTb B C/llydae KBanudukauunm
3a40/1KEHHOCTM KaK onepaLnoHHOM.

Ana npaB Tpe6oBaHMW NO LUeHHbIM 6ymMmaram,
cnepywowen mHgpopMmauuu:

e KOMMYecTBa UeHHbIX 6ymar, aBnsawwmxcsa 6a30BbIM aKTUBOM
KOprnopaTMBHOIO AENCTBUSA, YUYTEHHbIX Ha cyeTe geno MNO Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM NJaHOBOro ABUXEHUS LLEeHHbIX
6ymar fo aaTbl MKcaumMmn peectpa BnagenbLeB BKIUYUTENBHO;

e KO3((PUUMEeHTa KOHBEpTaUWUN;

e CrpaBea/IMBON CTOMMOCTM  UeHHbIX 6ymar, noanexalimx
33a4YNCNEeHN0 NO pes3yfnbTataM KOpnopaTUMBHOMO AENCTBUSA,
onpeneneHHoOW B COOTBETCTBUM [MpunoxeHuem 3.

ncxooa w3

Ana npaB Tpe6oBaHMiA NO AEeHEXHbIM CpeACTBaM, UCXoas M3
cneaywowen nHpopmauum:
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e KOJIMYECTBA LEHHbIX 6yMar, SBNSOWNUXCS 6a30BbiM aKTMBOM
KOpropaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe aeno MU® Ha
3KC-ANBUAEHAHYO AATYy, C YY4ETOM MJIAaHOBOIO ABMXEHMUS LIEHHbIX
6ymar Ao aaTbl UKcaunmn peecTpa BlajenbLeB BKIOUYNTENbHO;

e [EHEeXHOW  KOMMeHcauuMum Ha OAHY  UeHHykw  bymary,
YCTaHOBJ/IEHHYIO KOPNOPaTUBHbIM AENCTBUEM SMUTEHTA.

2) Mo ncTeyeHnmn cpoka KBanudukaumm nebutopckon
3a[0/DKEHHOCTN KaK OnepauMOoHHON, cnpaBeasiMBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBMM C [IpuaoxeHnem 6.

CnpaBeasniMBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HMKHOBEHMS
MHbIX CO6bITUIA, npuBOASWMX K obecueHeHUto, B COOTBETCTBUM C
MpunoxeHunem 6.

3a40/KEeHHOCTb cunTaeTcs AedonTHOM

e eCNM [eHeXHble CpeacTBa He MOCTYNMWAW Ha CYeT, OTKPbITbIR
ynpasnsawwen komnanmn .Y. MN® - ¢ gaTel, cneaytowlen 3a gaton,
YCT@HOBMIEHHOW A7 OKOH4YaHWs  KOpMNOpaTMBHOIO  AEeNCTBUS
3MUTEHTA;

e B C/y4dae oduumanbHOro onybnmkoBaHus coobueHmns o 6aHKpoTCTBE
B OTHOWEHUM 3MUTeHTa (Anua, 06593aHHOro No LeHHon 6ymare) - ¢
AaTbl opuumanbHOro onybnmMKoBaHUsa Takoro coobeHuns.

Cnuncok obwmx cobbiTnii, npuBoaAawmMX K obecueHeHuo, yKkaslaH B
MpunoxxeHunmn 6.
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NMPUJTOXEHWNE N? 24. OCOBbIE METOA4bl OLUEHKWU, MTPUMEHSAEMbLIE B
NEPNOA KPU3NCHOW CUTYALUUN HA ®UHAHCOBOM PbIHKE

Hactosawme noaxoabl WM YTOYHEHUA K MeTOAaM OUEHKWM aKTUBOB WU
065a3aTenbCTB ABNAKOTCSA 0653aTeNbHbIM AOMNOJAHEHNEM K CTaHAaQpTHbIM METOAdaM,
yKasaHHbIM B HacTosawmx Mpasunax onpegenedms CHA n NnpMMeHSI0TCa B Nnepuoa
C AaTbl BKIKOYEHUA HaAcTosLWwero npunoxeHusa B Npasuna onpepenednsa CHA no ero

NcKtoYeHns (NOSHOCTbIO UM B YacTu).

1. MpuMeHeHne PpeUTUHIOB MeXXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB.

1.1. CHmxeHue (OT3bIB) peuTUHra KpeauToCrnoCOBHOCTU, MNPUCBOEHHOrOo
WHOCTPaHHbIMN PENTUHIOBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings u
Moody’s Investors Service (panee - WHOCTPaHHblE PEUTUHIOBble areHTCTBa)
POCCUNCKMM KpeaAUTHbIM OpraHm3aumsMm, WMHbIM POCCUUCKMM OpraHumsaumsaMm, a
TakKXXe UX crneunanbHbIM opuanyeckmm nuuam (SPV) n goyepHMM KOMMNaHUAM m3
MHOCTPaHHbIX topucankumm, Poccunckon depepaumm, cybbektam Poccunckon
Q®epepaummn, MyHuumnanbHboiM obpaszoBaHmaM nocne 01 despana 2022 roga, He
ABNSeTCA NPU3HAKOM obecueHeHns AN POCCUNCKNX KOHTPareHToB.

1.2. OnpeneneHune BeposaTHocTn aedonta (PD) no obs3atenbcTtBaM B pybnsax
MW  WHOCTPAHHOW BanwTe 4yepe3 PenTUHIU, NPUCBOEHHbIE MHOCTPaHHbLIMU
PENTUHIOBbIMW areHTCTBaMM POCCUMUCKUM KOMMAHUSAM, B T.4. UX CreunanbHbiM
topuamnyecknm nuuam (SPV), HeuenecoobpasHo.

Hannune y  pOCCUMMCKOrO  KOHTpareHta peuTUHra  UHOCTPaAHHOro
PENTUHIOBOro areHTCTBa He MPUHUMAETCAa B pacyeT W paccMaTpumBaeTCs Kak
OTCYTCTBUE peuTuHra. insa onpeaeneHns PD nonycTtMMo UCnosib3oBaHue 3HavYeHns
PD poccunckoro pemtnHroBoro areHtcrea AO «2kcnepT PA» yepes conocraBieHmne

PENTUHIOB POCCUMNCKUX PENTUHIOBbLIX areHTCTB.
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B cnyyae HanuMuusa y KOHTpareHTa penTMHra OAHOr0 W3 POCCUNCKUX
PENTUHIOBbIX areHTCTB MpUMeHsieTca 3HadeHune PD, onpeaeneHHoe pOCCUNCKUM
penTuHrosbiM areHTcTBoM AO «3kcnept PA» (panee - AreHTtctBo) (Tabnuua 8
«YpoBHW (4acToTbl) Aedonta NO PENTUHIOBbIM KaTeropmsiMm HauMOHANbHOMN
POCCUNCKON PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX 0O6bEKTOB penTUHra, Kpome
CTPYKTYPHbIX ob6nuraumi v WHCTPYMEHTOB CTPYKTYPHOro (UHAHCMPOBaHUSA» B
coctaBe oTyeTa 06 nctopnyeckmnx aaHHblXx 06 ypoBHAX aedonTta no perTUHroBbIM
KaTeropmsiMm MNpUMEHSAEMbIX PenTUHroBbix wWwkan Ha 01.01.2022. WNCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpwu

3TOM B C/iiy4dae Ha/lmynma y KOHTpareHta HECKOJIbKUX peVITMHFOB, NMPUNCBOEHHbDbIX

pa3HbIMU POCCUNCKMUMU PEUTUHIOBLIMWU areHTCTBaMu, BbIGMpaeTCca HaWMMEHbLUNN
PEUTUHI M3 aKTyasibHbIX MU COOTHOCUTCA C pentuHrom AO «Dkcnept PA» B
cootBeTcTBUM C [lpunoxeHnem 6. B cnyyae HeobXoAMMOCTM MNpPOBECTU
conoctaBneHue pentnuHros OO0 «HKP» 1 OO0 «HPA» c peinTuHramm AO «3kcnepT
PA» wncnonb3yetcs Tabnmua COMOCTaBAEHUS PEUTUHIOBLIX LWKaa POCCUMUCKUX
KpeaUTHbIX PEUTUHIOBbIX AareHTCTB, yKa3aHHas B NHdOopMauMOHHOM cOobLeHnN
BaHka Poccum oT 30.12.2021 «MHDOopMaums 0 conoCTaBNEHUN PENTUHIOBbIX LKA
POCCUNCKUX KPeAUTHbIX PENTUHIOBLIX areHTCTB». [Nns oTobpaHHOro penTuHra oT
AO «3kcnepT PA» BblbupaeTcs cooTBeTCcTBYlOWEee 3HayeHmne PD no Tabnuue 8 ans
cpoka 1 rog.

Mpn OTCYTCTBUWM Yy KOHTpareHTa peunTuHra oAHOro W3 pPOCCUUCKUX
PEUNTUHIOBbIX areHTCTB 3HadyeHne PD MoxeT 6biTb onpeAeneHo MUCNONb30BaHME
3Ha4yeHn PD MHOCTpaHHOrO PEenTUHroBOro areHTctBa Moody’s 3a KpU3UCHbIN
nepuoa 2009 roga yepe3 cCONOCTaB/iEHNE PEUTUHIOB POCCUNCKUX PENTUHIOBbIX
areHTCTB.

B cnydyae Hannuua y KOHTpareHta penTuHra OAHOro M3 pPOCCUMUCKUX
PENTUHIOBbIX areHTCTB NpuMeHseTcsd 3HadyeHue PD oT areHTcTBa Moody’s uepes
COMOCTaBNIEHNE PENTUHIOB B COOTBETCTBMU C lNMpunoxeHmnem 6. Npun 3ToM B cyyae
Hanu4nsg HEeCKONbKUX PEUTUHIOB, MNPUCBOEHHbIX pPa3HbIMU  POCCUNCKUMMU
PENTUHIOBbIMU areHTCTBaMu, BbibMpaeTcsi HAMMEHbLININ PENTUHT U3 aKTyaslbHbIX U

COOTHOCUTCS C peUTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xoaMMOCTM NpoBeCcTm
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conocrtasneHne pentuHroe OO0 «HKP» n OO0 «HPA» Cc penTUHroMm areHTCTBa
Moody’s conocTaBneHune ocyllecTsnseTcsa yepe3 pentuHrn AO «2kcnepT PA» ¢
ncrnosib3oBaHMeMm Tabnuubl COMNOCTaB/IEHUS PEUTUHIOBbLIX LWKan pPOCCUNUCKNX
KpeaAUTHbIX PEUTUHIOBbIX areHTCTB, yKa3aHHOW B MIHMOpMaUMOHHOM coobuieHunn
baHka Poccum ot 30.12.2021 «MHdopMaumsa O COMNOCTaBAEHUN PEUTUHIOBbIX
LWKaS POCCUNCKNX KPeaUTHbIX PEUTUHIOBbIX areHTCTB».

AN KpYMHbIX KOHTPareHTOB, He OTHOCSALWMXCS K NpeanpusaTMsaM Manoro um
cpeanHero 6usHeca (Bbipyyka 4 mnapg pyb. n 6onee B roa), B criyyae OTCyTCTBUSA
pPENTUHIra OLHOIMO0 U3 POCCUNCKUX PENTUHIOBbIX AreHTCTB MPUMEHSETCH CpeaHss
BEPOATHOCTb AedonTta ans Speculative Grade ot areHtcTBa Moody’s Ha OCHOBaHUM
aKTyanbHOro oT4eTa Mo eXerogHoMy MCCefoBaHMID KOpnopaTuBHbIX AedOoNToB
(Annual default study) ¢ npumeHeHneM COOTBETCTBUS YPOBHEN PENTUHIOB.

B KayecTtBe UCTOYHMKA MHPOPMaUnMM O BenindmHe PD MCnonb3yoTcs AaHHble
3a 2009 rog u3 Tabnuubl 38 «Annual issuer-weighted corporate default rates by
alphanumeric rating, 1983-2021» akTyanbHOro oOT4YeTa NO eXerogHoMy
nccnenoBaHuo KoprnopatuBHbiXx gedontoB (Annual default study) areHTcTBa
Moody’s.

1.3. OnpepeneHve 3HayeHuda LGD BO3MOXHO MO akTyaslbHOMY OT4YeTy
WHOCTPAHHOI0 PENTUHIOBOro areHTCTBa Moody’s 4epe3 conocTaBfeHune
PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

3HaueHune LGD onpepensieTca Ha OCHOBaHWM akKTyallbHbIX MYBAUYHbBIX
AOCTYMHbIX AAHHbIX N3 OTYETAa PEUTUHIOBOro areHTcTea Moody’s no exerogHomy
nccnenoBaHulo KopnopaTuBHbiX gedontoB (Annual default study, Tabnuua
«Average senior unsecured bond recovery rates by year before default» ¢ 1983
roga Ha ropmsoHTe 1 rog) B COOTBETCTBMU C NMPUHALNEXHOCTbIO COMOCTAaBNEHHOIO
PENTUHIra KOHTpareHTa K rpynne pemTUHros, ANs KOTOPbIX OnpeaenseTcs recovery

rate4l,

41 Ecnu B ny6nMKyeMbix MaTepuanax peiiTUHrOBbIX areHTCTB UCMO/b3yeTcs nokasatens Recovery Rate (RR), To noTepu
npu aedonte (LGD) onpepenstoTcsa cneagyowmm obpasom:
LGD=1-RR,
roe:
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B cnydyae Hannuua y KOHTpareHta penTuHra OAHOro M3 pPOCCUMUCKUX
PEUTUHIOBbIX AreHTCTB 4epe3 COonocCTaBfieHne peuTUHIOB B COOTBETCTBUM C
MpunoxeHneMm 6 onpenensieTcss peuTUHr PenTUHroBoro areHtcrea Moody’s. Mpwu
3TOM B C/lydae Halnunmsa HECKONIbKUX pPEenTUHIOB, MNPUCBOEHHbIX pPa3HbIMU
POCCUNCKNMU PENTUHIOBBbIMM areHTCTBaMn, BbibMpaeTcsi HAMMEHbLUWUA PENTUHT U3
aKTyasbHbIX W COOTHOCUTCA C pPEenTUHIroM areHtctBa Moody’s. B cnyvae
HeobxoaAnMocCTK nposecTtn conoctasneHme pentnHros OO0 «HKP» n OO0 «HPA»
C pENTUHIOM areHTcTBa Moody’s conocTtaBneHne OCyLLEeCTBASETCS Yepe3 PENTUHIU
AO «2kcnepT PA» ¢ ncnonb3oBaHneM Tabnumubl CONOCTaBAEHUSA PENTUHIOBbIX LKA
POCCUNCKUX KPEOUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHon B NHdopMaLMOHHOM
coobuweHnn baHka Poccum ot 30.12.2021 «WNHPopmauma o conocTaBiieHUn
PENTUHIOBbIX LKA/ POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX areHTCTB». Hannuuve y
KOHTpareHTa penTuHra MHOCTPaHHOIro PENTUHIOBOIo areHTCTBa He NpUHMMaeTCHa B
pacyeT U paccMaTpuBaAETCs KakK OTCYTCTBME peuTUHra.

[Na KpYynHbIX KOHTpPareHToB, He OTHOCAWMXCS K nNpeanpustuaMm Manoro u
cpeaHero 6usHeca (Bbipyuyka 4 mnpa pyb. n 6onee B roa), B criyyae OTCyTCTBUSA
pENTUHIra O4HOIM0 U3 POCCUUCKUX PENTUHIOBLIX AareHTCTB MPUMEHSeTCsS 3Ha4YeHune
recovery rate ans Speculative Grade.

1.4. TlMopsapok onpepeneHuns 3HadyeHun PD wn LGD p[na WMHOCTPaHHbIX

KOHTPAreHToB HE MEHAETCAH.

2. NedonTt nam npocpouka no BasloOTHbIM obsi3aTenbCcTBaM.

2.1. [Ona KOHTpareHTa MOXeT He cuyumTaTbCa cobbiTmeM pedonta unum
obecueHeHNs HencnonHeHne obs3aTeNnbLCTB B BantOTe, OT/IMYHON OT POCCUNCKOro
pybnsi, ecnn uMewTCs OCHOBaHWUSA nonaraTb, 4YTO AedonT npousowen u3-3a
CObbITUIN, He CBSA3aHHbIX C AeATeNbHOCTbO KOHTpareHTa, Hanpumep, BBeAEeHUS
CaHKUWN, 3anpeTa/HEBO3MOXHOCTU pacyéToB CO CTOPOHbl  WMHOCTPAHHbIX

KOHTPareHTOB MM POCCUNCKUX FOCYAAPCTBEHHbBIX OPraHoB.

RR (recovery rate) — oxwuzaaeMblli MPOLEHT BO3BPpaTa Mo MPOCPOYEHHBIM BbiMaaTaM, NPUBOANMbIA areHTCTBaMu Ans
KaX[oro peiTMHra B eXerofHblX UCCnefoBaHUsAX.

123



2.2. HeuncnonHeHHble o6a3aTenbCTBa KOHTpareHToB, B TOM 4uciae Mo
BblfslaTe KYrnoHOB WU AMBUAEHAOB B MHOCTPAHHOM BankTe, NO COCTOSAHMIO Ha 31
nons 2022 roga BKAUYNTENBHO, CHMTAIOTCA HaxXoAdWMMUCA B AedonTe B cayyae,
eCfin Takoe HEeWUCNOoJIHEHWE BO3HUWKNO B pe3ynbTate Aencremn (bespencrteus)
WHOCTPaHHbIX Aen03MTapHO-K/IMPUHIOBbLIX KOMMAaHUM (B T. 4. MeXAYHapOAHbIX
PaCYETHO-KIMPUHIOBbIX LeHTpoB «EBpoknunp baHk», r. bptoccenb, n «Knmpctpum
BaHKkMHr», r. JliokceMbypr), WHOCTpPaHHbIX 6aHKOB MAM WMHbIX CaHKUMOHHbIX
AENCTBMN MHOCTPAHHbLIX FrOCyAapcTB U (Maun) peryanpyrowmx opraHos. [dedonT w
obecueHeHne B OTHOWEHMM CAMOro KOHTpareHTa/aMuUTeHTa, B TOM u4ucne
nepekpécTHbIn AedOoNT No ero UHbIM o0b6a3aTeNnbCTBaM, He BO3HUKALOT.

Ho 31 monga 2022 roga HEUCNOJZIHEHME Takux o0643aTenbCTB He SABSAETCA
cobbiTnem obecueHeHns nnn gedonTta AN Uenen KOppeKTUPOBKM CnpaBeavBowM
CTOMMOCTWN TakoMn 3a40/1KEHHOCTMW.

2.3. C 31 wonga 2022 ropa (BkAUMTENbHO) 06A3aTenbCTBa MO LEHHbIM
6ymMaram B MHOCTpaHHOM BaskoTe OLEHMBAIOTCS cneayrowmm obpa3omMm:

2.3.1. Obg3atenbCcTBa, B TOM 4YMcCne no BbinaaTte KynoHOB U ANBUAEHAOB, B
OTHOWEHUN LUEHHbIX 6yMar, XpaHeHue KOTOPbIX OCYLECTBASETCA Ha C4YéTe
HOMWHANbHOIO AEepXXaHUA creunannmpoBaHHoOro aenosntapusd, otTkpboitoro 8 HKO
AO HP, n no KoTopbiM BbiNslaTa He MoXeT OblTb NpousBeaeHa B pybnsx B
COOTBETCTBUMN C AENCTBYKOLWMM 3akoHoAaTenbCTBOM Poccunckon depepaumun, C
AaTbl MPU3HaHMA B MMYLLECTBE MNaeBOro MHBECTULMOHHOro (oHAa MpU3HAKTCA
HaxoaswWwnMMmnca B CcocTtosHun pgecdonta, LGD no 3>Tum  obsAsatenbcreBam
npuHmnmMaeTcsa pasHbiM 100%.

2.3.2. Obg3aTenbcTBa, B TOM Yncae no BbinjaTe KynoHOB M AMBUAEHAOB, B
OTHOWEHUN LUeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLWEeCTBASEeTCA Ha C4YéTe
HOMWHANbHOIO AEepPXXaHWA creunann3mpoBaHHOro aenosmntapus, otkpbitoro B HKO
AO HPO, »n BbiNnnata NO KOTOPbIM MOXeT ObITb npousBedeHa B pybnsax B
COOTBETCTBUM C AEUCTBYIOLWMM 3akoHoAaTenbCTBOM Poccuiickon ®epepaumun, C
AaTbl NPU3HAHUSA B MMYLLECTBE NaeBoro MHBECTULUMOHHOIo oHAa OLEeHNBAKTCS B
obweM nopsake, yCTaHOBSIEHHOM HacToswuMmu lNpasBunamu onpegenenns CHA,

npn >3TOM C AaTbl HaACTynjieHun4 D,ECDOJ'ITa cornacHo Hacrodwum [llpasunam
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onpegenenmna CHA LGD no atnm obs3aTtenbcrtsam npmHuMaeTcs paBHbiM 100%. B
cny4yae ecnum npsiMo Uian KOCBEHHO CcTana HabnwgaeMma mnm 4ocTynHa nHgopmaums
0 TOM, YTO obs3aTenbCTBa OyAyT NoraweHbl B OnpeaeneHHbl CpoK, B TOM YUCne B
pybnsax B CyMMe, 3KBMBA/NIEHTHOM CTOMMOCTM 0643aTenbCTB B MHOCTPAHHOM
BankOTe, CPOK HacTynseHus pedonta MoxeT O6biTb M3MeHeH (yBENWYEH WU
YMEHblLUEH B COOTBETCTBMM C MOJIy4YeHHOW WHdopMaunen), Ha OCHOBAHUU
MOTMBMPOBAHHOIO CYXAEHMSA yNpaBnaowen KoMnaHuu.

2.3.3. Obsg3atenbCcTBa, B TOM 4YMCne no BbinaaTte KynoHOB U AMBUAEHAOB, B
OTHOWEHUN LUEeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLECTBASETCA Ha C4YéTe
HOMWHANBbHOIO JepXaHusa CcreunaansmpoBaHHOro Aeno3utapus, OTKPbITOro B
WHbIX Aeno3uTapusax, kpome HKO AO HP[, oueHuBatTcs B obuweM nopsake,
yCTaHOBJ/IEHHOM HacTosawmmm MNMpasunamu onpegeneHmna CHA. C gaTbl, Koraa npsmMo
MM KOCBEHHO cTana HabnigaemMa wnm [OCTynHa uWHopMauuss O TOM, 4TO
obs3aTtenbcTBa He 6yayT noraweHbl B pe3ysbTaTte cobbITUI, YKa3aHHbIX B M. 2.2,
Takme oba3aTenbCTBa NPU3HAKOTCA HaAXOASWMMUCSA B COCTOSSHUKM aedonTta n LGD
no atTuMm obs3aTenbcTBaMm npuHmuMaeTcs paBHbiM 100% (pewweHne odopmnseTcs
MOTMBMPOBAHHbIM CYXXAEHUEM YNpPaBASAOWEN KOMMAHUN).

2.4. [na ob6ga3atenbCTB B WHOCTPAHHOW BanTe MOXET He cYuTaTbCs

cobbiTeM gedonta UCNONTHEHUE 3TUX 0693aTeNbCTB B MHOM BastoTe.

3. OcobeHHOCTHM onpeaesieHns akKTUBHOIoO pbiHKa.

OnpepeneHve aKTMBHOIMO pblHKA OCYLWECTBASETCAS C Y4YeTOM TOro, 4To
BO3MOXHOCTb WMCMOMIb30BaHUS AaHHbIX NOCAeAHero TOproBoro AHS Ha TOProBbiX
naowagkax He NpuMeHsieTcs B clly4vyae, Korga HeToprosblr AeHb (MM OTCYTCTBUE
TOpPros Ha POHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOW TOPros No peweHuto baHka
Poccun, NpruoOCTaHOBKOM TOProB B Cry4vae AOCTMXXEHUSI YCTAHOBIEHHbIX 6upiken
NOPOroBbIX 3HAa4Ye€HUNn WAM UHbIMKU COBBITUAMKM (COrTACHO MOTUBUPOBAHHOMY
CYXAEHUK yrnpaBastoLwen KOMMaHum), CnocobHbIMU CyLLEeCTBEHHO MNOBAUATb Ha
W3MEHEeHMe cnpaBensiMBoN CTOMMOCTM B TaKOM HETOProBbIf A€Hb MO CPABHEHMUIO C
nocneaHMM TOproebiIM AHeM. B cnydae, ecnm BO3HMKWME 06CTOSATENbLCTBA

NPUBOAAT K 3aTpyAHeHUto (HEBO3MOXHOCTW) omnpeAeneHus cnpaBeasiMBou
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CTOMMOCTU aKTMNBOB, YrpaBisalwada KoOMMNaHUs ob6s3aHa NMPpMOoCTaHOBUTbL Bblaa4y,
noraweHme n obMeH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULMOHHOIO CI)OHLI,a no
npnynHaMm, He 3aBUCALINM OT ynpaBnmou.l,eVl KoMnaHumn, 6e30THOCUTENBLHO TMUNa
naesoro MHBECTULMOHHOIO CbOH,EI,a M HE3aBNCUMO OT CbaKTVIl-IeCKOFO npoBeneEHUA
npoueayp no Bblgayve, norawleHno wun 06M8Hy MHBECTULMNOHHbLIX NMaeB B MOMEHT

BO3HWKHOBEHUS 0693aHHOCTM MO NMPUNOCTAHOBJ/IEHUIO.

4. OnpepeneHne 6e3pucKOBOM CTaBKM.

B oOTCcyTCTBMM BO3MOXHOCTM oOnpefeneHnss akTyalbHbiX 3HadeHun KB/
MocKoBCKOW BMpXK, B Ka4yecTBe BpEMEHHOM anibTepHaTuBbl 6€3pMCKOBON CTaBKU
ANS  onpegeneHust cnpaseasiMBonM CTOMMOCTM 0643aTesibCTB CO CPOKOM A0
noraweHma He 6onee 6 MecaueB MoOXeT OblTb MCMNOMb30OBaHa CTaBKa,
paccyMTbiBaeMas MeToAoM WHTepnonaunmm  (Hanpumep, JIMHEMHOW) Ha OCHOBe
ctaBok MosPrime nnb6o ROISfix Ha aaTy onpeaeneHus cnpaBensinBon CTOMMOCTMH,
Ans 06a3aTenbCTB CO CPOKOM noraiweHms oo 1 roga — Ha ocHoBe ctaBokK ROISfix
Ha AaTy onpeneneHums crnpaBeanmMBoOn CTOMMOCTU. Bblbop CTaBkM B OTHOLUEHUMU
aKTuBa Ynpasnsawwas KoMnaHusa odopMaseT MOTUBUPOBAHHbLIM CYXAEHUEM U

npeaoCTaB/IAET €ro B CI'IELI,VIaﬂVI3VIpOBaHHbIl7I ,D,eHOBMTapMVI.

5. Mpu3HaHue u onnarta 06s3aTenbCTB NO BbiNJlaTe BO3HAarpaXxaeHus
ynpasnsouwein KOMIMAaHUM, cneuManmsMpoBaHHOIro  AenosuTapwusn,
cneumManmn3mpoBaHHOIO perucrparopa, ayaumTopa, B nepvop
NPUOCTAHOBJIEHUS BbldauMn, NOrawleHnsa U o6MeHa UHBECTULIMOHHbDIX NaeB
B CBSI3W CO CJIO)XXMBLUENACA Ha (PUHAHCOBOM pPblHKE 3KCTpaopAWHapHOM
cutyaumeinr (B TOM uucne C BBeAEHHbIMU HeApy>XXeCTBEHHbIMMU
rocyaapcrBaMm OrpaHUYEeHUsIMH).

MNpu3HaHMe U1 onnata o06s3aTeNbCTB MO  BbiNflaTe BO3HarpaXXaeHui
ynpaBnsower KOMMaHum, cneumanndMpoBaHHOMY [Aerno3uTapuio, ayauTOPCKOM
OopraHusaumMm U1 ULy, OCYLLECTBNSIOWEMY BeAeHUe peecTpa Bnaaenbues

MHBECTUUMOHHbIX naeB [IN®, B TeyeHMe KaneHZapHoOro roga MoOXeT
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ocywecTtBnsaATbC 6€3 HauucieHus pesepBa Ha BbINJaTy COOTBETCTBYOLWNX
BO3HArpaxaeHun, Nnpu o4HOBPEMEHHO CObMOAEHNN CneayoLWwmx yCIoBUN:

1) npusHaHue u onnata obsa3aTenbLCTB MO BbiNjJaTe BO3HarpaxaeHun 6e3
HauMCneHuUs pe3epBa OCYLEeCTBASeTCa A0 MOMeHTa BO306HOBNEHMS pacyeTa
CTOMMOCTU YUCTbIX akTUBOB NMND;

2) HauucneHume wn ornsiata o6a3aTenbCTB MO BbiNaTe BO3HArpaXxaeHwumn
OCYLLECTB/ISAETCA B npeaenax, ycraHoBsieHHbIX B lNMpasunax AY NMN® npeaenbHbIX
pa3MepoB BO3HArpaaeHwm;

3) Ynpasnswowasa KoMnaHusa nNpu onpegeneHnn dakTuyeckoro pasmepa
BO3HarpaxzaeHusi pykoBoAacTByeTcss (akKTopaMm BO3MOXHOIo HeoboCHOBAHHOIMO
3aBbllWEHNS BO3HArpaxaeHus, ykasaHHbIM B nncbMe baHka Poccum ot 11.03.2022
N° 38-3-8/630 (oTBeT Ha Bonpoc 4).
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