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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

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

Ynpasnsawowasa KOMMaHuUsa — OpraHuM3auus, CcO34aHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHUWM NpaBwu/l 4OBEPUTENLHOMO yrnpasnieHus NMNO.
MHBECTULMOHHBbIM Nan — MMeHHas UueHHasa 6ymara, yaocToBepsitowas Ao Bnagenbua
nas B npase COHBCTBEHHOCTM Ha MMYLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
yrnpasnsoLWen KOMMaHUM Haanexalwero AoBeputenbHoro ynpasseHusa MNMN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(Mpasuna AY MNMUU®) — ycnosuss p[orosopa AoBepuTesibHOro ynpasneHus (MU0,
onpenensemMble YNpaBnslowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUMOBbLIM MpasuniaM AoBepuUTeNbHOro yrnpasneHnda NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y MN®, n nameHeHna n AOMONHEHUSA B HUX MNoAnexart perncrpaumm baHkom
Poccun.

CronmMocTb 4ymucTbix aktuBoB (CHYA) — BenuumHa, onpenensemMas B COOTBETCTBUWU C
3aKoHoAaTeNnbCTBOM Poccunckon depepaumun, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANEXaWmMX UCNOMHEHUIO 3@ cYeT

YyKa3aHHbIX akTUBOB (aanee — obazatenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHma CHA — JOKanbHbIX aKT ynpasnswowen kKomnaHuu [MNO,
yCTaHaBAMBAKOLWMA NOPSAOK N Cpoku onpeaeneHma CHA, B TOM uyucne nopsiaok pacyerta
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopadok onpepesieHNa CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTULUMOHHbLIX naesB. CrnpaseasiMBas CTOMMOCTb MMYLWLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM ajirOpUTMOB OLEHKMU, NMpPeayCMOTPEHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.



MC®O — MexayHapoaHble CcTaHAapTbl @QWHAHCOBOM oOT4YeTHOCTU. OnpeaeneHne
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
«OueHkKa cnpaBennBoOv CTOMMOCTU>», BBEAEHHbIM B ENCTBME HA TEPPUTOPUMN POCCUINCKOM
depepaunn npnkasoM MmHuctepcresa ¢puHaHcoB Poccumnckon degepaunm ot 28 aexkabps
2015 ropga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTU
n PasbAcHeHUNn MexayHapoAHbIX CTaHAapToB (MHaHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U O NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NnpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukKasoB) MuHuUCTepcTBa (UHAHCOB PoOCCUMNCKOM
®epepaunn» ¢ yyetom TpeboBaHui YkaszaHua LeHTpanbHoro baHka Poccuickon
®epepauunn ot 25 asrycra 2015 roga N? 3758-Y, Bkntouasa nHoie MCOO, npnMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATEeNbCTBOM B OTHOWEHWW  NaeBbIX

MHBECTULIMOHHbIX (POHAOB.

CnpaBsepgsimBasi CTOMMOCTb — 3TO LEeHa, KoTtopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXoga), HEe3aBMCUMMO OT TOro, SIBASETCS SN Takasa LueHa
HenocpeACTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMU.

Ha6nropaemas wu pocrtynHasa 6upi)xkeBas nsowapaka — ToproeBas njaowajka
POCCUNCKON U (MNIN) MHOCTPaHHOM Bupxun, 3akpenneHHas B lNMpaBunax onpeaeneHnsa CHA,
K KOTOpOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(pUHaAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxxesble naowankm NnpneBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbIA PbIHOK — pPbIHOK, Ha KOTOPOM OnepauuMu C aKTMBOM wuin 0653aTenbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasAoLEM NoayyaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK — pPbIHOK (M3 4yuCla aKTMBHbIX) C  Haumbonbwmm  ans

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

KpeanTHbIA pUCK — PUCK BO3HMKHOBEHMS NoTepb (YObITKOB) BCNeACTBNE HEUCMOSTHEH S
KOHTpareHToM 0653aTefibCTB NO A0roBOpPY, BK/OYas HeonnaTy KOHTPareHTOM OCHOBHOMO

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

(aMuTEHTA).

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

LKane.

YpOBHMU LEeH npu onpeaeneHnn crnpaseasnBon CTOMMOCTU ONpeaensioTca B COOTBETCTBUN
Cc MexayHapoaHblM cTaHgapTtoM duHaHcoBon otdyeTHoctT (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [ENCTBME Ha Tepputopum Poccunckomn
depepaunn npukasoMm MuHucrtepcrTea mnHaHcoB Poccuiickon ®epepaunmm ot 28.12.2015
N 2174 «O BBegeHunm MexayHapoAHbIX CTaHAApTOB (WUHAHCOBOM OTYETHOCTU M
PasbsacHeHMn MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTM B [AEWCTBME Ha
Tepputopun Poccunckon depepaumm v O NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon

Qenepaunmn».

McxoaHble paHHble YpoBHA 1 — UeHOBble KOTUPOBKWU (HECKOPpPEeKTMPOBaHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WAEHTUYHbLIX aKTUBOB WAM 06583aTesibCTB, 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

OTHOLWLEHWNW onpeaeneHHoro aktmea nian obs3aTenbcTBa.

UcxopHble faaHHble YpPpoBHA 3 — HeHabnogaeMble UCXOAHbIE [IaHHbIE B OTHOLUEHUU

onpeaeneHHoro aktmea Uin obs3aTenbcrBa.

OnepauymoHHas pebuTopckas 3aA0/HKEeHHOCTb — JebuTopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOpMaabHOro onepaumMoHHOro uukna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTuMble CPOKW TMPOCPOYKM, YCTAHOBNEHHblE AN oOrnepauuMoHHOWn aebutopckomn
3a40/1KEHHOCTU, He AO/KHbl MPUBOAUTL K MPU3HAHUIO 6e3HaaeXXHOM K MNONYyYEeHUHo
3a40/DKEHHOCTH, a TakxXe K obecueHeHU0 3a0/1KEHHOCTU. Takas 3a40/1XKeHHOCTb byaeT
peanu3oBaHa ynpasnsloLllen KoMnaHnen B nonHoM obbemMe B CPOKMK, yKnaabiBarwolimecs B

HOPMaJsibHY0 PbIHOYHYHO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTAaHOB/IEHHbIE CPOKU MPOCPOUKU U UCMONHEHUS
0653aTeNbCTB He AO0/MKHbI MPEBLILLATL PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MpasBunax
onpeaeneHns CYA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON ynpaBstoLwei

KOMMNaHunn.

9KkcnepTtHoe (MOTUMBMPOBAHHOE) CYyX[AEeHue — 3TO [OKYMeHTaslbHO OgOopMIeHHOoe
npodeccMoHanbHoe CyXaeHune Ynpasnsiwen KoMmnaHuum, copepxawee o60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMblX B pacyeTe chnpaBeasIMBOM CTOMMOCTU, O BbISIBJE€HHbIX OCHOBaHMAX
npu3HaHMsa/npeKpaweHns Npu3HaHns akTmeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKT Ha
OLEHKY CcnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lpuMeHeHue TaKkoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTaHOBMEHHbIX HacToswmmm Npasunammn onpeaeneHns
CYA.



OBLME NMOJTIOXXEHUA

Hactoawmue T[pasuna onpegeneHns CHA OTKpbITOro naesoro MHBECTULIMOHHOIO
¢oHAa PpbIHOYHbIX (PMHAHCOBbIX MHCTPYMeHTOB "Apukanutan - no6anbHble
nHBectuumnn" (ganee - NMNO® mnm ®oHa) noag ynpasneHmem ObuiecTsa C orpaHUYEHHOM
OTBETCTBEHHOCTbIO Ynpasnswouwas kKoMmnaHusa "Apukanutan" (panee - Ynpasnswoowas
KOMMaHus) pa3paboTaHbl B cOOTBETCTBMU C DeaepanbHbiM 3aKOHOM "O6 MHBECTULMOHHbIX
doHaax" N? 156-03 oT 29 Hosbps 2001 ropa (panee - ®depepanbHbli 3akoH "0O6
WHBECTULUMOHHbLIX ¢doHAax"), B COOTBETCTBMM C YKasaHumem LleHTpanbHoro baHka
Poccuinckonm ®epepaumm ot 25 asrycrta 2015 roga N2 3758-Y (panee - YkasaHune N 3758-

Y), ¥ NIPUHATBLIMU B COOTBETCTBUM C HUMU HOPMATMBHbIMU aKTaMMu.
HacTtosawwme lMpasuna onpegeneHns CHA npumensatoTca € "12" mronsa 2021 r.

N3MeHeHUs n gononHeHnsa B HacToswme MNMpasuna onpegeneHns CHA MoryT 6bITb BHECEHDI
B C/ly4asx, YCTaAHOBJIEHHbIX HOPMATMBHbIMW MNpaBOBbIMM aKTamu. B cnyvae
HeobXoAMMOCTN BHECEHUS U3MEHEHWNI 1 oNonHeHUN B MNMpasuna onpegeneHns CHA K HUM
npunaraeTca MOSCHEHWE TMPUYMH BHECEHUS TaKUX WU3MEHEHUA U [OMNOJIHEHUN U
yKa3blBaeTCA AaTa Hayana npuMeHeHns U3MeHeHUn n A0NONHEHUI B HacToswme lNMpasuna

onpegneneHuna CHA.

noPAAOK PACKPbLITUA NPABWUJ1 ONPEAENTEHNA CHA

Mpasuna onpegenenns CYA (uM3MeHeHMSs W [ONOSIHEHUS, BHOcMMble B [lpaBuna
onpeaeneHns CHYA) noanexaT pacKpbiTUIO Ha canTe ynpasnaswowen komnanumu MNO B
MHPOPMALMOHHO-TENTEKOMMYHUKALMOHHON ceTn «NHTepHeT»:

- He nosgHee 5 (natm) paboumx AHen A0 AaTbl Hadana npuMmeHeHus lNMpaBun

onpegeneHnsa CHA, ¢ BHeCEHHbIMU N3MEHEHUSAMU N AOMNOSIHEHUAMU.

Mpaswuna onpeaeneHnsa CHA (1 Bce U3MeHeHMs 1 ONOSIHEHUS K HUM 3a 3 (Tpu) nocneaHnx
KaneH4apHbIX roga) AOCTYMNHbl He MeHee 3 (Tpex) nocneaHnx KaseH4apHbIX NeT Ha canTe

ynpasnsoLLen KOMNaHuu.
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NOPAL4OK OMNPEQENEHUSA CHA U CPEAHEFO4OBOW CYA NMU®

CYA TMN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 gaThl, 3a KOTOPYI pacCcynTbiBaeTCs
CYA, C y4yeTOM AaHHbIX, PACKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX 415 yNpaBasoLlen
KOMMNaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIO nosca.

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

CYA onpepensetca B COOTBETCTBMM C HacToawmMmu [MpaBunamMu Kak pasHuua mexay

CTOMMOCTbIO aKTMBOB N 0653aTeNbCTB HA MOMeHT onpeaenenna CHA.
CYA MNMN® onpepensieTcs (aata onpeaeneHusa CHA):

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

e B cnyyae npekpaweHuna MN® - Ha paTy BO3HUKHOBEHWUS OCHOBAHWUSA €ero
npekpaweHus;

e rocne 3aBepleHnsa (OKOHYaHua) dgopmmposaHua CHA TMNO onpeaensetcs

KaXxabli paboynin geHb Ao AHs, B KOTOpoM NMN® ncknrouyeH us peectpa MNMANO.

CpeaHerogosast CHA MN® (panee - CFCHA) Ha ntobolt AeHb onpeaensieTcsl Kak OTHoWeHue
cyMMbl CHA Ha kaxablh paboumi geHb KaneHgapHoro roga (ecnn Ha paboyuin 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 onpegeneHuns CICHA noa patoM, 3a KoTopytk onpeaenserca CHA TNO,
noHMMaeTca Kaxaasa aata onpeaenedmsa CHYA MU, ykazaHHaa B Hactodawmux lNpasuiax
onpeaeneHna CHA.

CHA T1WNO®, B TOM uncne cpepgHerogosasd CHYA TINO, a TakXe pacyeTHas CTOMMOCTb
WHBECTULUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3anaTon,
C NpUMEHeHMeM MpasBul MaTeMaTUYEeCKOro OKpyrneHums B BanwTe onpegeneHuns CHA B

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



noPAAOK ONPEAENEHUA AOATbl U BPEMEHWMN, NO COCTOAHUIO HA
KOTOPbLIE OMNPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULNOHHbLIX NMAEB NMNo®o

CrtonmMoCTb uMywlecTBa, nMepefaHHOro B OMnaTy WHBECTUUMOHHbIX naes [MNO,
onpefensieTcs B COOTBETCTBMM C TpeboBaHusaMM depepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX POHAAX>», NPUHSATbIMW B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHmsaAMM YkazaHuna N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHuns CHA.

CToMMoCTb WMMyLWlecTBa, MepedaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MANO,
onpegensieTca No cocTosHu Ha 23:59:59 Ha paTy nepepjaym mmywectsa B onnarty

MHBECTULUMNOHHBbIX naes MNO.,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMx MpuU3HaHUS B
cootBeTcTBMM ¢ MCOO, BBEeAeHHbIMM B AeNCTBUE Ha TeppuTopun Poccunckon depgepaunn.
Kputepun npusHaHusa (nNpekpawieHns npusHaHusa) akTueoB (06sa3aTenbCTB) B COCTaBe
aktmuoB (obsazatenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToAwwmux MNpasun onpeaeneHna CHA.
METOAbI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AKTUBbI 1 06sa3aTenbcTBa NMN® oueHnBaTCs NO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO.
CToMMOCTb aKkTMBOB, B TOM 4ucne ornpeaeneHHass Ha OCHOBAHMKM OT4YeTa OueHLUMKa,
COCTaBJ/IEHHOro B COOTBETCTBUUN C TpeboBaHMaMM OegepanbHOro 3akoHa oT 29 uonsa 1998
roga N2 135-03 «06 oueHo4yHoM peaTenbHoCcTM B Poccuinckon ®depepaumn»,
onpepenserca 6e3 y4yeTa Ha/MOroB, KOTOpble YNAaAuYMBAKTCA B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon degepaumm UAM  MHOCTPaHHOrO rocyaapcrea  npwu
npnobpeTeHnn 1 peanmsaunm yKkasaHHbIX aKTUBOB.
CTOMMOCTb aKTUBa MOXeT onpefensaTbCsd Ha OCHOBaHMWM OTYeTa OLEHLMKa, eC/in Takomn
OTYeT COCTaB/IEH OUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMOperynanpyemblx
OpraHu3aumnim oLEeHLNKOB He NPUMEHSNINCH B TeveHune 2 (ABYX) feT B konuyectse 2 (ABYX)
n 6onee pas Mepbl ANCUMNANHAPHOIO BO34AENCTBUSA, NpenycMoTpeHHble deaepanbHbIM
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3aKOHOM OT 29 uionsg 1998 roga N? 135-03 «O6 oueHOYHOMN AeaATeNbHOCTU B POCCUNCKOM
depepaunn>», a TakXe BHYTPEHHUMU [OOKYMEHTaMW CaMOperysnpyeMbiX OpraHum3saumi
OLEHLUMKOB, U CTaX OCYLLECTB/IEHMNS OLEHOYHOW AeATesIbHOCTU KOTOPOro COCTaBAsIET He
MeHee 3 (Tpex) neT, a TaK Xe uMewWwnMm KBalIndUKaAUMOHHLIA aTtTectaT no
COOTBETCTBYHOLEMY HaNpaB/EHUIO OLLEHOYHON AeATEeNbHOCTH.

B cnyyae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHMM OTYETa OUEHLMKA AaTa OLUEHKN
CTOMMOCTM AO0/MKHa 6bITb He paHee 6 (WwecTn) MecsiueB A0 AaTbl, NO COCTOSAHUIO Ha
KoTopyto onpegnensetrca CHA. lNpu 3TOM CTOMMOCTb aKTMUBaA onpeaensieTcss Ha OCHOBAHUMU
AOCTYNHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHKkM Haubonee
6nM3KOM K paTte onpeaeneHus CTOMMOCTM aKTuBa, COCTaB/IeHHOro ¢ cobnwaeHnem
TpeboBaHMN HOPMATUBHbLIX NMPaBOBbIX aKTOB.

MeToanKn onpeaeneHns crnpaBeanmBon CTOMMOCTM KOHKPETHbLIX aKTUBOB M 0683aTeNnbCTB
npeacTaB/ieHbl B COOTBETCTBYHOLWMX NPUIOXKEHUSAX K HAacToswmnM NpaBunam onpeaeneHuns
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B OA4HOM
BAJIKOTE, B APYI'YIO BAJIKOTY

CTOMMOCTb aKTUBOB M 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BastoTe, NpUMHUMaeTcs
B pacyer CHA B BanwTte onpeaenenHns CHA B cootBetctBum c lNpasunammn Y MUO,
AEeNCTBYIOWKMMN Ha aaTy onpegenenma CHA, no kypcy LleHTpanbHoro baHka Poccuickon
depepaunn Ha aaTy onpeaeneHms ux cnpaBeasmBo CTOMMOCTH.

B cnyyae ecnn LeHTpanbHbiIM BaHkoM Poccunckon depepaumm He YCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XeHa CTOMMOCTb aKTUMBOB (06s3aTenbCcTB), K
BantoTe onpeneneHnsa CHA B cootsetctBum ¢ MNMpasunamu Y NMNO, aencreyowmMmn Ha aaTy
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLWEHME MeXAy KYPCOM MHOCTPaHHOM BastoTbl
n Bantoton onpegeneHnsa CHA B cootsetcTBum ¢ Mpasunamu Y NMNO, gencTBYOWMMU HA
Aaty onpepenedna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BasIlOT MO OTHOLWIEHUIO K
aMepukaHckomy aonnapy (USD), yCTaHOBMEHHOrO0 KOMMO3WTHbIM PbIHKOM Hbio-Mopka
(Composite (NY) Generic) (KpocC-KypC MHOCTPAHHOW BastoTbl, OnpeaeneHHoOn 4epes

amepukaHckui gonnap (USD)).
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norPAAOK PACHETA BEJINYUHDI PE3EPBA HA BbINMJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbiNaaTy BO3HArpa)kaeHus ynpassiolWen KOMNaHnum, cneymanm3npoBaHHOMY
Aeno3vTapuio M uuy,  OCYLWLECTBASAIWEMY  BeAeHWe  peecTpa  Brajenbles
WHBECTUUMOHHbIX naeB [MN® (pnanee - pe3epB Ha BbIMJATy BO3HaArpaxaeHus),
onpepenseTcs ncxoas n3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro
cooTBeTCTBYOWMM nuuam lMpasunamm Y MUD, n BkAo4YaeTcs B coctaB 0653aTenbCTB
MU® npun onpegenenHnmn CHA.

NHble pe3epBbl He HOPMUPYIOTCHA U HE BKIKOYAKOTCA B cocTaB obga3aTtenbcts MNMNO.
MopsaoK NpU3HaHUSA, nMpekpaweHus MNpu3HaHua U onpejesieHnss  cnpaBensivBon
CTOMMOCTM BO3HarpakaeHUm u pacxofoB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBlieHUEM,

ykasaH B lNpunoxeHuu 8.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MBEXAY
YNPABNAIOLWEMN KOMMAHUEN n CNEUMAJINBNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENEHUWN CHA

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

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTeYeHUs npeaenbHoOro cpoka
npeaocTtaBneHns oTvyeTHOCTM, daKT obHapyXeHus pacxoxaeHun dukcupyeTca B
MpoTokone pacxoxaeHnn pesynbtatoB cBepku CHA (aanee — lNMpoTOKONA pacxoXaeHun).
Mpn sTom Cneuvanu3npoBaHHbIM Aeno3uTapuin 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C npunoxeHuneM MpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHusa [poTokoNa pacxoXAeHur yBeaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocneaymlwero yCTpaHEeHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBskun o CHA MN® Cneunann3npoBaHHbIM Aerno3utapmueM 6e3 oroBopok.
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MEPEPACYHET CHA

B cnyyasx nMaMeHeHMs AaHHbIX, HA OCHOBaHWM KOTOPbIX 6blna onpegeneHa CYA, CHA
noanexuTt nepepacyety. lNMepepacyer CHA MOXeT He OCYLLeCTBNAATbLCSA TONbKO B Ciyyae,
Korga OTK/JOHEHMEe WCMNOoSIb30BaHHOM B pacyeTe CTOMMOCTM akTuBa (obs3aTenbcTBa)
cocTtaBnseT MmeHee yeM 0,1% koppekTHo CHA n oTknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
cocTtaBnsieT meHee 0,1% koppekTHon CHA. MNMpun nepecuyete CHA ncnpasneHus B y4yet MNNO
BHOCSAITCSl AaTtaMu, B KOTOPbIX 6blnM AOMNYyLWeEHbl OTK/IOHEHUS CripaBeasiMBoOn CTOMMOCTU U
CYA MN®. Ynpasnswwas KOMMNAHUSA OCYLWECTBASIET Bo3MelleHne yuwepba Bnagenbuam
WHBECTULUMOHHbLIX MaeB B cooTsBeTctBUM C [lpasunamu AY TNO M HOpMATUBHbIMMU
npaBoBbIMM akTamMun Poccuinckon denepaunu.

Ecnn BbiSBNeHHOE OTK/IOHEHWE WCMNO0/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacuyeTa cocTtasnsaeT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMrnaHus
n CneumannusnpoBaHHbIM Aeno3uTapuin onpenenstT, He MNpuBeno M  BbiIB/IEHHOE
OTKJ/IOHEHME K MNOCNeAyrwWmnM OTK/OHEHUSIM B 4acTu, WCNOJSIb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obsaszaTtenbctea), n CHA, coctasnswowmMm MeHee 0,1% KOppeKTHOM
CYHA, n B cny4yae otTcytcTBuMsa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHunsa B ydet NMNO B Tekywen aate (AaTe BbISABNEHMS OTK/IOHEHMS). YNpasastoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA Aeno3mtapuin  06sa3aHbl  MPUHATL  Mepbl  ANS

npenoTBpaLLeHNs MOBTOPEHMUS BbISIBJIEHHON CUTYaLUK.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuM oT4yeTa oueHwWuka B MUD MoryT 6biTb OLIEHEHbI LEeHHble 6ymaru, no
KOTOpPbIM B COOTBETCTBUM C HAacTosAWMMK MpaBunamu onpeaeneHns CHA oTCyTCTBYIOT UHble
cnocobbl OLUEHKKW, U aAebuTopckas 3aA0NKEHHOCTb, B C/lydyae Haanuus Mpu3HaKoB
obecLeHEeHUS 1 HEBO3MOXHOCTU NMPUMEHEHUS UHbIX METOAOB ONpeAesieHns CNpaBeaMBOA

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

Pe3eps Ha BbInnaTy BO3HarpaxaeHus QoOpMUpyeTcsa OTAeNbHO B 4acTM pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasfflolen KOMNaHuuM M B 4acCTuU pe3epBa Ha BbInNaaTy
COBOKYMHOr0  BO3HarpaxxaeHus  cneuvanmMsMpoBaHHOMY  Aeno3uTapuio  u  udy,
OCYyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbueB MHBECTULMOHHbIX naes NMN® (panee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHun).

Pe3epB Ha BbINaaTy BO3HArpa)kaeHUM HauUMCNSeTCa U OTPaXKaeTcs B cocTaBe 0653aTeNbCTB
NMN® B TeyeHMe OTUETHOrO roga: c Haubonee nos3gHen M3 ABYX AaT - AaTbl Hadana
KaneHgapHoOro roga wnu Aatbl 3aBepuweHuns (OKOHYaHus) opMUpOBaHMS - O:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHMA AN npekpaweHus MNO (BKAKYUTENbHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHnn Kpeautopos [MNO wunm [gatbl OKOHYAHUA peanu3aumm BCero
nmywecrtsea MNMANO.

PesepB Ha BbINnaTty BO3HarpaxaeHum HauyucngeTcsa cornacHo npasuwnam Y MAO
HapacTaloLlWuM UTOrOM 1 OTpaxaeTcsa B cocTaBe obsa3atennbcTts MNN® Ha aaTy onpeaeneHus
CYA B TeueHMe OTYETHOro roga Kaxzabl pabounin aeHb.

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnsilowen KOMNaHWM U pe3epB Ha BbinaaTy
NPOYMX BO3HArpaxaeHui, B Criydae ec/in pa3Mep TakuxX BO3HarpaxaeHunm onpepensiercs
ncexoaa ns CrCHA, paccumTbiBalOTCS OTAENbHO MO KaXAOW 4YacTu pe3epsa B CriefyloweM
nopsiake:

e Ha nepsbli paboynin aeHb OTYETHOrO roaa:

Cq pacu

rae.

Si. CYMMa HauUC/EHNSA pe3epBa Ha NepBbli paboynii AeHb OTYETHOrO roaa;

D - konuuyecTtBo paboumnx AHEN B TEKYLEM KaNeHAapHOM roay;
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pacu
CHA™ pacyeTHasa (npoMmexyTodHas) BennumHa CHA Ha nepBbli pabounini AeHb

o S.
OTYETHOro roga, B KOTOpPbIN HAUYUCIIAETCA pe3epB ', onpeaeneHHasa ¢ TOYHOCTbIO A0

2 — X 3HAKOB nocse 3anaTton no gopmyne:

Axmuevy — Km;

Cq pact _
4 X, +Xx
(1+ VKN npn)
D
Axmueby - pacyeTHas BeNnMUMHa aKTUBOB, BKJOYas AE6UTOPCKYH 3a[0/KEHHOCTb

Ha nepBbIi paboynii AeHb OTYeTHOro roga. ebuTopckyto 3a40/1KEHHOCTb Ha NepPBbIf
pabounn pOeHb OTYEeTHOro roga HeobXoAMMO Yy4uYUTbIBaTb A0 HayucieHus
BO3HarpaxxAaeHuin n pesepsa Ha BblNJiaTy BO3HarpaxzaeHus 3a nepebii pabouni AeHb
oT4yeTHOro roga. B cnydae onnaTtel B nepBbin paboynmin AeHb OTYETHOro roaa
ynpasnswwen komnaHven us lMNO Bo3HarpaxaeHWn, HAYUCIEHHbIX B MNepBbIA
pabounit AeHb OTYETHOro roga, Heob6xoaAMMo Npu onpeaeneHnn pacyeTHOW BETUYNHDI
AKTMBOB Ha NepBbin pabounMin AeHb OTYETHOro roga yBeINYUTb CYMMY aKTMBOB Ha

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

Km, - BenuuMHa KpeauTOpCKOW 3a0/HKEHHOCTM 6€3 y4yeTa HauYMCNEHHbIX

BO3HarpaxzaeHumn Ha nepBblin pabouni aeHb OTYETHOro roaa.

X - MNPOLEHTHasa CTaBKa, COOTBETCTBYOLLAA:

Xy, =~ PasMep BO3HarpaxaeHus ynpasnsiolwen KoMmnaHum otHocuTenibHo CICHA,

yCTaHOBNEHHbIN npasunamu Y MUO (B oonsx), AEUCTBYIOWMI Ha NepBbli pabounii AeHb

OTYETHOro roaa;

ann - COBOKYMHbIA pasMep BO3HArpa)aeHui CreumannavpoBaHHOMY Aemno3uTapuio U

nvLy, OCYLLeCTBASAWEMY BedeHue peecTpa BrafesblueB MHBECTUUMOHHBLIX naeB [AO,
oTHocuTenibHo CI'CHA, ycTaHOBNEeHHbIN npasuiamun 1Y (B A0NSX), AENCTBYHOWMIA Ha NEpPBbI

pabounii AeHb OTYETHOro roaa;

X,- KaxKgas NpoueHTHas CTaBKa, AeNCTBOBaBLUAs Ha MNepBblit paboyni AeHb OTYETHOro

roaa.
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X +X
3HaueHune (1 + WDW) He oKpyrnsercs.

OkpyrneHuve npu pacyete S, 1 CYA““ npon3BoanTCca Ha KaXxaoM AEUCTBMM [0 2-X 3HAKOB

rnocse 3ansTon.

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

OTYETHOro roaa):

(COA™+3,CA) P(wT,)

S_ * n=l _ZS
i k1
D T, Py
roe:
k - nopsAoKOBbIA HOMEpP KaXAoro HayucleHusa pe3epBa B OTYETHOM roay,
NPUHUMAIOWNIA 3HavyeHusa oT 1 po i. k=i - nopsakoBbIW HOMep MOCAeAHero

(Tekyliero) HauyncneHuns pesepsa;
S, - CyMMa KakZoro npovsBeAeHHOro B TEKYLLEM OTYETHOM rofly HAUMCIIEHUSI pe3epBa;

S.
- cyMMa ouyepeHoro (TeKyLLEro) Haunc/ieHns pesepBa B TEKYLLEM OTYETHOM roay;

D - konnuectBo paboumx AHEN B TEKYLLEM KanieHAapHOM roay;
T N
i - KONMYeCcTBO paboumx AHelr nepwoaa, OnpeaeneHHOro C Havana TeKyLLero OTYETHOro

roga oo (Bka4as) AaTbl HAYNCIEHNS pe3epBa Si ;
t — nopsiakoBbI HOMep paboyero AHsA, NpUHAANEXaLUero nepnoay, 3a KOTopbii onpeaeneHo

Ti, NPUHMMaKOWKMIA 3HadveHns oT 1 go d. t=d - nopsakoBbin HOMep paboyero AHs

S
HauMCNeHns pesepsa ' ;

CY4, - CTOUMOCTb UMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL, Kaxxaoro pabouyero aHs t, 3a

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

paBHon CHA 3a npealiecTsyowmin aHo t pabounii AeHb OTYETHOrO roaa.

CYA " - pacyeTHas (npoMexxyToyHas) senmumnHa CHA Ha paaTy d, B KOTOPOM HauMcnseTcs

pe3epB S, , onpeAeneHHasi C TOYHOCTbIO 10 2-X 3HAKOB Mocsie 3ansTol no dhopmyne:
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N N
Z (xyKnTn ) z (xnpnTn )
n=1 + n=1

i-1 d-1 ( T T )
(Axmuesol; — Km, +ZSk)—(ZCCIAt* ! ! )
ClMémm — k=1 . t=1 . D ,
Z (xyann ) z (‘xnpnTn )
(n:l + n=1 )
GRS LR

D

AKI’I’lquld - paCcyeTHad BENMNYNHA aKTUBOB, BKJ/1lO4Ya4d ﬂ,e6MTOpCKYIO 3a40/1PKEHHOCTb Ha

aaty d. Jebutopckyt 3a40/MDKEHHOCTb Ha gaty d Heob6xoaMMO y4yuTbiBaTb A0
HauyMCNeHNs BO3HarpaXxaeHuUm 1 pesepsa Ha BbiNnaTy BO3HarpaxzaeHus 3a gaty d. B
cnydae onnatbl B Aaty d ynpasnsawowen komnaHuven ums MNNO Bo3HarpaxaeHun,
HauynCneHHbIX B paTty d, HeobxoaMMO Npu ONpeAeneHUM pPacYEeTHOM BESTNYUHLI
aKTMBOB Ha paty d yBenuuuTb CyYMMy QaKTMBOB Ha CyYMMY YrJjl@4yeHHbIX

BO3HarpaxzaeHun B gaTty d.

Km, - BenuumMHa KpeauTOpCKOM 3a40/MKEHHOCTM 6e3 yyeTa HaYUCIEeHHbIX
BO3HarpaxaeHuin Ha pgaty d, BKIK4Yas OCTaToK pe3epBa Ha BbinnaTty

BO3HarpaxaeHus Ha pgaty d-1, raoe d-1 —npegwecTtsytowmm pabounin geHb aate d.

i—1
ZSK— oblwas cymMMa pe3epBOB Ha BbiNAaTy BO3HArpaXAeHusi, HaYUCEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NPOLEHTHasa CTaBKa, COOTBETCTBYOLLAA:

Xyxn pasMep BO3HarpaxaeHus ynpasnsolwen KoMnaHum oTHocuTenbHOo CICHA,

yCTaHOBMEHHbIV npasunamu Y NMNO® (B onsx), AeNCTBYOWMIA B TedeHue nepuoga T ;

ann - COBOKYI'IHbIVI pa3Mep BOBHana)KD,eHMﬁ cneunanmManpoBaHHOMy AEMNO3UTApUo un

nvLy, OCYLLeCTBASAWEMY BedeHue peecTpa BrafesbleB MHBECTUUMOHHLIX naeB [N,

oTHocuTenibHo CIMCHA, ycTaHoBneHHbI npasunammn Y MNMNO (B ponsax), AeNCTBYHOWMNA B

TeueHue nepvoaa 7 ;

N — KO/1-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay,
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X, - KaXXaasi NpoLieHTHas CTaBKa, OEeNCTBOBaBLUAsi B TeueHne nepuoaa Ti ’

T, - konnyectBo pabounx [AHENn nepuoda, B KOTOPOM JencTBoBana CraBka X,

N
npuHagnexatiee nepuopy I, roe T, = ZTn

n=1

26, To) Z(xn,m n Z vl ) Z(xnpn g

Zn 1(ann) n=1 ( n=1 4N )
3HayeHus T ( T ) T

i ' i sl 1+ ' '
D D

He OKpyrnsoTCcs.

S_ pacy .
OkpyrneHue npu pacyete ' n Cd NMPOM3BOAMTCS Ha KaXXA0M AENCTBUU A0 2-X 3HAKOB

nocnie 3angaTou.

PasMep c¢OpMMPOBAHHOIrO pe3epBa Ha BbiNJaTy BO3HArpaXkaeHus yMeHbllaeTcs Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArpaXAeHus YynpaBnatoLlen
KOMMaHuKW, cneuuanm3anpoBaHHOMY AEMO3UTapuI0 U NnLY, OCYLLECTBSIOWEMY BeaeHue

peecTpa BnagenbueB MHBECTUUMOHHBbIX rnaes MNNO.

MpeBbileHne pe3epBa MNpPU HaYUCIEHUUM BO3HArpaxKaeHus ynpaBastoen KOMMaHuuU,
BO3HarpaxaeHus cneuumaan3mpoBaHHOMY Aeno3uTapuio M nuuy, OCYLUeCTBASWeMy
BeAeHue peecTpa BfagesibueB MHBECTULMOHHLIX naes [MN®, B TedyeHue KaneHAapHOro
roga He pJonyckaetcs. HauucneHume BO3Harpa)xaeHus Ynpasnasiowenhn KOMMNaHuK Ha
NOC/eaHIO OTYETHYIO AaTy KaneH4apHOoro roga B pa3Mepe, COOTBETCTBYOLWeEM [1paBunam

AY NMUO®, npn He[OCTaTOYHOCTM pe3epBa A0MNYyCKaeTCsa 3a cyeT npoyunx pacxonos MNO.

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNAAaTy BO3HArpaxaeHus
NoANEXWUT BOCCTAHOB/IEHMIO MO OKOHYaHWMW OTYETHOro roga, HO He no3aHee NepBoro
pabouero gHsa roga, cneaytoLwero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe NpoYnx AOX0A0B.
YKazaHHOe BOCCTaHOBJIeHME oTpaXkaeTcda npu nepsoM onpegeneHun CHA B roay,

cneagywuweMm 3a OTYHETHLIM rogoMm.
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NMPNNOXEHWNE 3. MOAEJIN OLUEHKN CTOMMOCTU ULEHHbIX BYMATI

AKTUBHbIM PbIHKOM A8 UeHHbIX 6yMar, AOonyleHHbIX K TopraM Ha pPOCCUMMUCKOM WM WMHOCTpaHHOW 6upxe (3a
NUCKOYEeHMEM obnuraumim BHELWHUX o06auraumoHHbIX 3aMMoB Poccunckon ®depepaunmmn; [OMATOBbIX LEHHbIX 6ymar
MHOCTPAHHbIX FOCYyAapcCTB; eBpoobauMraumMin MHOCTPAHHbLIX 3MUTEHTOB, LUEHHbIX 6yMar MeXAyHapoAHbIX (PUHAHCOBbIX
opraHm3aunn) nNpusHaeTcsa A0CTynHas M Habnogaemasa 6bupikeBas niowanka B ciydyae OAHOBpPEMEHHOro cobntoaeHus

HUXXENepeUNCIeHHbIX YCNOBUN!:

e LeHHasa 6ymara gonyuieHa K Topram Ha poCCMMNCKOWN UM MHOCTPaHHOM bupxe, npuBeaeHHoM B MNpunoxeHun 4;

e Hanmumsa ueHbl (KOTMPOBKW) Ha AaTty onpeaeneHuns cnpasensvBon CTOMMOCTM (B cCiyyae, ec/iim Ha Bcex
AOCTYMHbIX U HabnogaeMblx 6upiKeBbiX nnaowaakax bbbl HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYKTCAa JAaHHble nocnefHero TOProBoro AHA Ha J[aHHbIX naowajgkax, npeawecTByouwero
HEeTOproBomy);

e KONMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMMe OCHOBHbIX Topros — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicnn 500 000 (MaTbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaNeHT No Kypcy baHka Poccum Ha paTy onpeneneHumss akTUBHOMO

pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPaAHHOM BankoTe).

!B cnyyae, ecnu ob6nurauMm BHEWHUX O6MUrauMOHHbIX 3aiMoB P®, ponroBble LUeHHble 6yMarM WMHOCTPaHHbIX rOCyAapcTs,
eBpoobanraumMm NHOCTPaHHbIX SMUTEHTOB, LeHHble ByMaru MexayHapoaHblX (UHAHCOBbLIX OpraHM3aumin AoNyLEeHbl K TOpraM ToSIbKO
Ha poccunckon 6uprke, To CnpaBeasiMBas CTOMMOCTb LEHHbIX 6yMmar onpegensietcs Ha YpoBHe 1 TaKk Xe, Kak onpepensiercs
cnpaseanmeas CTOMMOCTb 06smraumMin pocCMMCKOro aMnTeHTa. Hanpumep, rocygapcTBeHHbIe LeHHble bymarn Pecnybnnkun bBenapyco
(PB-L/08/19)
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

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

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana pocCUUCKUX LLeHHbIX
6ymar

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

B cnyuae, ecnn MockoBckasi 6upxa He §BNSIeTCS aKTMBHbBIM PbIHKOM — poOCCUiicKass GupkeBas
njowanka M3 uymcia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwnin obwmii o6bem caenok
No KOJZIMYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpumauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMauum o6 obbeMe cAenok MO KOAMYECTBY UEHHbIX GyMar mcnonb3yeTtcs
MHdpopMmaumna o6 obbeMe caenok B AEHEXHOM BblpakeHuW. lNNpu paBeHCTBe obbeMa caenok Ha
Pa3/INYHbIX TOProBbIX MAOLWAAKAX OCHOBHbIM PbIHKOM CYMTAETCA TOprosas niaowanka ¢ HanbosnbLwum
KONMYECTBOM CAEN0K 3a AAaHHbIA Nepuoa.

Ana nHocTpaHHbIX
UeHHbIX 6yMar u LeHHbIX
6ymMar MmexxayHapoaHbIX
KOMMaHWM

NHocTpaHHas wnu poccuinckas 6upxa M3 4uucna aKTUBHbLIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwmnin 06WKMA 06bEM CAENMOK MO KOMMYEeCTBY UeHHbIX bymar 3a npeabiaywme 30 (Tpmauatb
TOProBbiX) AHEN.

Mpn oTcyTcTBUM WHGOpMauum 06 obbeme caenok Mo KOMMYECTBY LUeHHbIX 6ymar mcnosnb3yeTcs
nHdopMmaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenuMuuHbl 06beMa caenok B
Bas/IlOTE KOTMPOBKU nepeBoasiTcsa B pybau no Kypcy baHka Poccum Ha gaTty onpeneneHusa CHA. Mpwu
paBeHCTBe obbeMa CAEeNOK Ha pasfiMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CUYUTAETCH
Toprosas njaowanka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAHHbIA NepUoA.

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

BHebuprkeBol pbIHOK B 0bLLIeM cnyyae.

B cnydae, ecnn ueHHble 6yMarm AonylleHbl K TOpraM TO/IbKO Ha POCCUUCKOW 6upxe, TO nopsaok
NpU3HaHUA pbIHKA OCHOBHbLIM ByAeT TakuM Xe, Kak As9 POCCUACKUX LEeHHbIX 6yMmar.

B cnyyae, ecnn ykasaHHble UeHHble 6ymarn onylweHbl K TOpraM Ha poCCMMCKOn 6upxe wn/wnm
WHOCTpaHHOM 6upixxe, KOTOpas npuv3HaHa aKTMBHOM B COOTBETCTBMW C HacToswumu [MpaBunamu
onpeaeneHna CYA, B TO BpeMs KaK OTCYTCTBYHOT JAaHHble BHeOWpPXeBOro pblHKA, TO MNOpPSAAOK
NpU3HaHUA pbIHKA OCHOBHbLIM ByAeT TakuM Xe, Kak 4S9 MHOCTPaHHbIX LeHHbIX fymar.
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OBLUUE NMOJTIOXXEHNSA

[Nna oueHKn cnpasensiMBoOM CTOMMOCTU LEHHbIX 6YMaF MCnonb3yrwTCa MoAENN OUEHKU CTOMMOCTU LEHHbIX 6YMaI', ans

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

AQKTUBHbIN PbIHOK, a TaKXe MoAe/ M OUEHKKU, MO KOTOPbIM onpeaesneH QHaNIOrMYHbINA aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMAI

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

YPOBEHbDb)

LleHHble 6yMmarmn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHas 6ymara
POCCUMMCKOro SMUTEHTa
(B TOM Uncne
MHBECTMLMOHHbIE Nawu
POCCUIACKMX NaeBbIX
MHBECTULMOHHbIX (DOHAO0B,
MnoTeyHble cepTndmrKaThbl
yyacTus, Aeno3nTapHble
pacnuckm)

Ons onpeneneHus cnpaseasvBON CTOMMOCTWU, UCNOMb3YKOTCS LeHbl OCHOBHOIMO pbiHKAa 3a nocnegHui
TOProBbi AeHb (M3 4YuCna aKTUBHBIX POCCUMCKUX 6MpXx), BblIbpaHHble B CrneaylweMm nopsake
(ybbiBaHMA npuopuTeTa):

a) ueHa cnipoca (bid last) Ha MOMEHT OKOH4YaHMS TOProBOM CECCUU POCCUNCKON BUpXM Ha paTy
onpepeneHus CHA npuv ycrioBun rnoaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LieHa cnpoca, onpegeneHHas Ha gaTy onpegeneHns CYA, npu3HaeTCcs KOPPEKTHOW, ecnn oHa
HaxoAuTCA B WHTepBane Mexay MWHUManNbHOW M MakKCUManbHOW LEHaMW CAENOK Ha 3Ty Xe AaTy
3TOM Xe 6upxun, BKIKYada rpaHuLbl UHTEpBana;

b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMNCKOM BupXxm Ha paTty
onpepenexHnsa CHA npu ycrnosuun, 4To AaHHAg LEHa HaxoAUTCHA B npefenax cripega rno crnpocy u
NPeANOXEHUIO HAa YKa3aHHY AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMUS TOProBOW CECCUMN POCCUNCKOM BUpXK Ha gaTy onpeaeneHuns
CYA npu ycnoBun noaTBEPXKAEHUSA €€ KOPPEKTHOCTH;

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

CnpaBegnmBass CTOMMOCTb [OJIFOBOM LeHHOMW 6yMarnm onpefensietca C y4YeTOM HaKOMJEeHHOro
KYMOHHOro goxoaa Ha aaty onpegenermns CHA.
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Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LUEHbl OCHOBHOMO pblHKA, An9 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM LLeHHON ByMarm NnpuMeHsoTCS MOAENN OLEHKN CTOMMOCTU LEeHHbIX 6ymar 2-
ro YPOBHS, 3@ MCK/IOYEHMEM C/y4yas, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoBAeHO HETOProBbiM
OHEM OCHOBHOro pblHKa. B 3TOM cny4dae Ha gaty onpegeneHns CHA AonycTUMO MCNOJSb30BaTb LEHbl
nocnegHero TOproBoro AHs OCHOBHOW BUpPXMU.

LleHHaa 6yMmara
MHOCTPAHHOIO SMUTEHTa U
MeXxxayHapoaHoOW
KOMMaHuu

(B TOM yncne aenosuTapHble
pacnucKkn, rnam MHOCTPaHHbIX
MHBECTULMOHHbIX (DOHA0B)

Ecnu ana onpepenenus crnpaBeaIMBON CTOMMOCTWM, WUCMOSb3YHTCA LiEHbl OCHOBHOIMO POCCUMMCKOIO
pbiHKaA (M3 4YMCNa aKTUBHbIX POCCUMCKUX M MHOCTPaHHbIX 6UpXK) 3a NOocCieaHUn TOpProBblIA AE€Hb,
BbibpaHHble B cneaytowem nopsake (ybbiBaHMs npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMsA TOProBOI CECCUM Ha TOProBOW nowanke poOCCUNCKON
6upxxn Ha aaTy onpeaenenmss CHA npu ycnoBum NOATBEPXAEHUS] €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHns CHA, npusHaeTcsa KOPPEKTHOM, ecnu OHa
HaxoAuUTCA B WHTepBase Mexay MWHUManNbHOM M MakKCUManbHOW LEeHaMW CAENOK Ha 3Ty Xe AaTy
3TOM Xe 6Mpxu, BKIKYaa rpaHULbl MHTepBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKON BUpxun Ha aaTty
onpeaeneHns CHA npu ycnosum, 4To AaHHas LEHa HaXoAUTCS B Npedenax cnpea no Cnpocy u
NPEeANOXEHUIO HA YKa3aHHYI AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOW CECCMM Ha TOProBOW MJoLwanKe pOCCUIACKON
6upxun Ha paTty onpeaenenms CHA nNpu ycnoBmm NOATBEPXKAEHUS €€ KOPPEKTHOCTHU.

LleHa 3aKpbITUs1 NpU3HAETCA KOPPEKTHOM, €CINM PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb, 06beM
TOProB He paBeH HYJIIO U LileHa 3aKPpbITUSI HE paBHa HYJL.

Ecnu ana onpeaeneHmnsa cnpaBeanvBoi CTOMMOCTU, MCNOMb3YIOTCA LeHbl OCHOBHOINO MHOCTPaHHOro
pbIHKA (M3 YMC/Aa aKTUBHbIX POCCUNCKUX U MHOCTPaHHbIX 6upx), BoibpaHHble B cneaylowem nopsake
(ybbiBaHMSA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOH4YaHWS TOProBOW CeCCUM Ha TOProBoM nnowagke
WHOCTPaHHOM 6upxu Ha pgaty onpeaeneHns CYA npu  ycnoBuMW TMOATBEPXAEHUS ee
KOPPEKTHOCTY;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHums CHA, npusHaeTcss KOPPEKTHOW, ecin OoHa
HaxoAUTCS B WMHTepBane MexXxay MWMHWUMANbHOMW M MaKCUManbHOM LeHaMu CAENOK Ha 3Ty Xe aarty
3TOM Xe 6MpXun, BKIKOYAS rpaHULbl MHTepBana;

b) uena 3akpbiTua (px_last) Ha MOMEHT OKOHYaHUSA TOProBOM CECCMM Ha TOProBoin naowanke
WHOCTpaHHOM bupxxn Ha paTy onpeaenenms CHA npu ycnoBum NoaTBEPXAEHUS ee
KOPPEKTHOCTMW.
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LieHa 3aKpbITUS NpU3HAETCS KOPPEKTHOMN, €C/IN pacKpbITbl AaHHble 06 06beMe TOProB 3a AEHb U
06bEM TOProB HE pPaBEH HYJIO.

CnpaBeanmeass CTOMMOCTb AOJIFOBOM LEHHOM 6yMarm onpegensietcs C YYETOM HaKOMIEHHOro
KYNOHHOro Aoxoaa Ha aaTy onpeaenermns CHA.

Ecnu Ha paTty onpeneneHuns cnpaBe,anBoﬁ CTOMMOCTU OTCYTCTBYHT LEHbI OCHOBHOIO pblHKa, And
onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM LEHHON GYMaI'VI NnpUMEHAKTCA MOoAesiIM OUEHKUN CTOMMOCTU
LEHHbIX 6YMaF 2-r0 YpOBHS, 3@ UCK/KOUEHUEM CNyYas, Korga oTCYyTCTBUE PbIHOYHbIX LEH O6YCJ'IOB}'IeHO
HEeTOproBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cny4yae Ha naTy onpeaeneHus CI'IpaBe,D,J'IMBOﬁ CTOMMOCTHU
AOoNyCTUMO MUCNOJZiIb30BaTb LEHbI MocieaHero ToproBoro AHs OCHOBHOM 6Mp)KVI.

Moaenn OUeHKM CTOMMOCTM LIEHHbIX 6yMar, AN KOTOpbIX ONpeaenseTcss akTUBHbIM BHEOGUPIKEeBOM PbIHOK MW AN
KOTOPbIX MMEKTCS HabtogaeMble AaHHble B OTCYTCTBMM LIEH 1-r0 YpOBHS (2-W YPOBEHb)

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

Poccuiickue

(3a uckntoueHmem
WHBECTULMOHHbIX NaeB
POCCUIACKMX MaeBbIX
WHBECTULMOHHBIX (hOHA0B,
MMAOTEeYHbIX cepTudunKaToB
yyacTusi, 4eno3mTapHbIX
pacnuncok)

N MHOCTpPaHHbIE AoJieBbie
LeHHble 6yMaru, a TaKkxe
aKuMn MeXxxayHapoaHbIX
KOMMNaHuu

Cnpaseanueasi CTOMMOCTb AOJIEBbIX LleHHbIX 6yMar, o6pallatonxcs Ha POCCUNCKUX U MHOCTPAHHbIX
doHAO0BLIX Oupxax, onpegenserca B COOTBETCTBMM C MOAENbK OLEHKW, OCHOBAHHOW Ha
KOpPPEKTUPOBKE NCTOpnyeckon ueHbl (Mogens CAPM).

[JaHHasa KoppeKTUpoBKa NpUMEHSETCa B Crlydae OTCYTCTBMSA HabngaeMon LeHbl B TedeHne He bonee
pecsatn pabounx gHen (aanee ncnonb3yeTcs 3 YpOBEHb OLLEHKN).

Onsa uenen oueHKM cnpaBeanvMBoi CTOMMOCTM MCMONb3yeTCs CpaBHEHWE AMHAaMWKKM AOXOAHOCTU 3a
onpeaeneHHbl NMPOMEXYTOK BpPEeMEeHU aHanm3uMpyeMoro (pMHAHCOBOrO0 MHCTpPyMeHTa C AMHaMWUKOM
PbIHOYHbIX WMHAOMKATOPOB. B kauectBe pbIHOYHOrO uHAuMkatTopa (6eHuMapka) akuuil pPOCCUMUCKUX
3MUTEHTOB UCMOb3yeTCca nHaekc Mockosckorn bupxu (IMOEX).

B kauecTBe pblHOYHOro uHamkatopa (beHumMapka) akuui MHOCTPaHHbIX SMUTEHTOB U Aeno3uTapHbIX
pacrnncok, TOPryeMbliX Ha WHOCTPaHHbIX 6uMpXax, WCMONb3yeTcsa MUHAEKC 6upXxu, Ha KOTOopoM
onpeseneHa cnpaBeanvMBas LeHa YpoBHSA 1 uepapxuu crnpasBeasiMBON CTOMMOCTM AaHHOW LEHHOWM
6yMaru Ha gaTy, NpeAllecTBYOLWY0 AaTe BO3HUKHOBEHWS OCHOBaHWUI Ana npumeHeHus mogenun CAPM.

®dopMyna pacuyeta CﬂpaBeﬂﬂMBOﬁ CTOMMOCTM Ha AaTy pacyeTa.
P, =P, X (1 + E(R)),

roe:
P, — cnpaBeanneBas CTOMMOCTb O4HOM LLeHHOM ByMaru Ha gaTy onpeaeneHns cnpasesinBoi CTOMMOCTH;
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P, — nocneaHsis onpeaeneHHas cnpaBeasMBasi CTOMMOCTb LIEHHOW ByMmaru;
E(R) - oxunaaemMas AOXOAHOCTb LIEHHOW ByMaru;

dopMyna pacyeTa oxuaaeMmoin goxoaHocTtu moaenn CAPM:
E(R) = R¢+ B (R — Rp),
roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, NMPUBEAEHHAs K KOMMYEeCTBY KaseHAapHbIX
OHEe Mexay AaTaMu ee pacyeTa:
R’f = (R¢/365) x (T; — Tp),

roe:

R¢ - 6e3puncKkoBasi CTaBka AOXOAHOCTU Ha AaTy onpeaeneHus cnpaBeasiMBo CTOMMOCTH;
(T, — T,) - KONIMYECTBO KaneHaapHbIX AHEN MexAy yKasaHHbIMU AaTaMu.

T, - AaTa onpeaesieHns cnpaBeasnBoin CTOMMOCTH;

T, - Npeablaylwas aata onpenesieHns cnpaBeasiMBoi CTOMMOCTH.

Ana akuMi POCCUMACKMX 3MMUTEHTOB, TOpryemMblX Ha MockoBckon Bupxe 6e3puckoBasi cTaBka
OOXOAHOCTM — CTaBKa, onpeaesieHHass B COOTBETCTBMM CO 3HA4YeHMeM KpuBon 6eCcKynoHHOM
poxogHocTtn (ctaBka KB[) rocyaapCTBEHHbIX LEHHbIX ByMar Ha uHTepBane B OAUH rog. B pacuete
MCNOJIb3YOTCA:

a) MeToaMka pacyéTta KpuBOM 6HECKYMOHHOM AO0XOAHOCTUM TrOoCyAapCTBeHHbIX obnurauuvm,
onpeneneHHas Mockosckon bupxen;

b) aAnHamuyeckune napameTpbl G-KPUBOW MO COCTOSAHUIO Ha KaXkAbl TOProBbIv AeHb, Nybnnkyembie
Ha odunumanbHoM carite MoCKOBCKOI BUpxN.

Ana akuMi MHOCTPaHHbIX SMUTEHTOB B KauecTBe 6€3pUCKOBOI CTaBKN AOXOAHOCTU NMPUMEHSAETCS
CTaBKa Mo rocyaapCrBeHHbIM LEHHbIM 6YMaFaM, «CTpaHa pUCKa» KOTOPbIX COOTBETCTBYET <«CTpaHe
puUCcKa» oueHMBaeMol akumm no gaHHbiM NC Bloomberg.

CrasBka KBb/[ paccuutbiBaeTcss 63 NpOMeXYTOUHbIX OKPYFr1eHWW C TOYHOCTbI A0 2 3HAKOB Mnocne
3anaTon (B NPOLUEHTHOM BbIpaXeHun).

Mpn OTCYTCTBMM 3HAYEHUA 683pVICKOBOl7I CTaBKM Ha AaTy pac4yeTa, 3Ha4dYeHune 6€3pMCKOBOVI CTaBKW 3a
3TOT A€Hb NPUHMUMAETCA paBHbIM NoceaHEMY U3BECTHOMY.

_ Pmy

R, =-—>t_1,

- Pm,

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
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Pm,; — 3HauyeHne pbIHOYHOIO MHAMKATOPA Ha AaTy onpeaeneHus CrpaBeanBOi CTOMMOCTH;

Pm, - 3HayeHMe PbIHOYHOrO WMHAMKATOpPA Ha Mpeabliaylyt AaTy OonpeaesieHus CrpaBeasvBOM
CTOMMOCTMW.

B — beTta kK03 PULMEHT, pacCUNTaAHHbIA NO U3MEHEHMSAM LUeH (3HAYeHWUN) PbIHOYHOrO MHAMKATOopa U
M3MEHEHUSIM LUEHbl UeHHoM 6ymarun. [ns pacdyeta kKoadduumeHTa B WCMONb3YKOTCA 3HA4YeHUs,
onpeaeneHHole 3a nocneaHve 45 ToproBbix AHEW, nMpeawecTBYWOWMX J[aTe onpeaesieHus
cnpaBeaMBoi CTOMMOCTH;

BeTa kK03dULMEHT paccUMTbiBAeTCA Ha AaTy, NpeALllecTBYIOLWY AaTe onpeaesieHns cnpaBeanBomn
ctoumocTu. Mpwu 3ToM aaTa pacuyeTta beta koadduruneHTa AonKHa ABNSTLCA TOProBbIM AHEM.

_ Covariance (R,, Rpp)

Variance (Ry,)

Pai Pmi

' m = Pm;_,; -
roe:

R, - AOXOAQHOCTb aKTMBA;

Pa; — UeHa 3aKpbITUa aKTUBa Ha aarty i;

Pa;_; — npeablaywasa ueHa 3akpbiTus akTmea;

R, - AOXOAHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIro MHAMKATOpa Ha AaTy i;

Pm;_; — npeablayliee 3Ha4YeHne pbIHOYHOro0 MHAMKATOPA;
i=1..N, Toprosble AHWN, NpeaLlIecTBYOWNE aaTe onpeaeneHns cnpaBeanmBoi CTOMMOCTMU.
Mpu ncnonbzoBaHum mogenn CAPM B uenax pacdeta beta koadhdumumneHTa:

a) ANng akuMin poCCUMUCKUX SMUTEHTOB MPUMEHSIOTCA 3HayYeHus LleHbl 3akpbiTd Ha MOCKOBCKOM
Bupxe;

b) AnS akuuit MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCA 3HAYeHUSA LleHbl 3aKpbiTUS 6UpXK, Ha
KOTOpOW onpeaeneHa Haanexalasl KOTMpoBKa ypOBHS 1 mepapxuu cnpaBeasiMBo CTOMMOCTU
Ha AaTy, NpeAlecTBYOLLYO 4aTe BOSHUKHOBEHMS OCHOBaHWUI Ana npuMeHeHus Moaenv CAPM.

MonyyeHHoe 3HayeHne beTa KOBd)d)MLWIeHTa OKPYIrndaeTca no npaBuiaM MaTteMaTn4e€CKOro oKpyrineHus
A0 NATN AeCATUYHbIX 3HAKOB.
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O6nuraumm pocCUMMCKNX
SMUTEHTOB (3a
UCKtoYEeHMeM obnuraumnm
BHewHero o6aMraumoHHoOro
3arnmMa)

O6nurauum,
HOMMHMPOBaHHbIE B
pyénsax

[ns pacyeta AOXOAHOCTM aKTMBa M PbIHOYHOIrO MHAMKaTopa (6eHuyMapka), UCNOoMb3YHTCA 3HAaUYeHUs
LeHbl 3aKpbITUA U PbIHOYHOIO MHAMKATOpPaA 3a Noc/ieiHne 45 ToproBbIX AHEW, NpeaLlecTByOWMe AaTe
onpeneneHns cnpaBeasinBoii CTOMMOCTMU.

LleHa 3aKkpbITUs akTUBa Ha AaTy onpeaeneHusd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpwn OTCYTCTBUM LIEHbI 3aKpbITUA B Kakoi-11Mbo TOproebilt AeHb B nepuoae 45 Toprosbix AHEN, Ha AaTy
pacuyeta koadhduumeHta beta, MHPOpMaUMsa O 3HAYEHUM PbLIHOYHOIO MHAMKaTopa (6eHumapka) wu
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENIN HE YUYUTbIBAETCS.

Mpn HaNNUMK LEeHbl 3aKPbITUSA U OTCYTCTBMU 3HAYEHUS PbIHOYHOIO nHAMKaTopa (beHuMapka) B Kakoi-
nnbo ToproebIn AeHb B nepmnoae 45 ToproBbixX AHENW, Ha AaTy pacyeTa koadduuneHTa beta, 3HaueHue
PbIHOYHOrO MHAMKaTopa (6eHuYMapka) 3a 3TOT TOProBbl AE€Hb MPUHUMAETCS paBHbIM MNOCAEeLHEMY
N3BECTHOMY.

MokasaTtenu R,, R, paccumTbiBatoTca 6€3 NpoMexyTOUHbIX OKPYreHWA.
Mpoune ycnosus:

C natbl BO3HMKHOBEHUS OCHOBaHWUM ANnsa npuMeHeHus moaenn CAPM Ao AaTel npekpalleHns OCHOBaHWUI
ana npumeHenus mogenu CAPM mncnonb3yetca nHdopmaumsa ToNbKo TOW BUpxu, KOTopas onpeaeneHa
Ha AaTy BO3HUKHOBEHUS OCHOBaHWUM ans npumeHenunst mogenu CAPM. K Takon nHdpopMaumm OTHOCUTCS
cnenyowme 3HaYeHus:

a) UeHa 3aKpbiTus;
b) 3HaueHMe pbIHOYHOro MHAMKaTopa.

[Ons onpeaeneHns cnpaBeasiMBoi CTOMMOCTU O06JIMramMii pOCCUMCKUX SMUTEHTOB, a TakxXe
o6nuraumini, HOMMHUPOBAHHDbINA B Py6NAX, MCNONb3YOTCS LEHbI, BbiIOpaHHbIE B C/IeAYHOLEM
nopsake (ybbiBaHMs npunopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbIM ueHTpoM HP (no meToponormsam, yTeepxaeHHbiM 01.12.2017
W No3aHee) C UCMOoNb30BaHNEM METOAOB OLEHKWN, OTBEYALWNX KPUTEPUSAM UCXOAHbIX AAHHbIX
2-ro ypoBH4 B cooTBeTCcTBUM C MCOO13 (NpUOpUTET OTAAETCA LIeHaM, onpeaeneHHbIM no
nocneaHemn yTBepXxaeHHON MeToANKE OLLEeHKN);

b) ueHa 3akpbiTna (Last Price) BGN (Bloomberg Generic), packpbiBaeMass MH(MOpPMaLMOHHOWN
cuctemon "bnymbepr" (Bloomberg) Ha aaTty onpegeneHuns CHA;

Cc) ueHa 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemMas WMH(OpMaUNOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpeaenexHus CHA npu ycnoBum, 4YTO 3HA4YeHUe
nokasaresisi Score Mo yKa3aHHOM LieHe He Huxe 6;
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O6nuraumsa BHEWHUNX
06/IMralMoOHHbIX 3aAiMOB
Poccuiickot degepaumm

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

O6nMraums NHOCTPaHHbIX
3MUTEHTOB

EBpoob6nurauus
MHOCTPaAHHOIro SMUTEHTa

LleHHas 6ymMmara
MeXxxayHapoaHoOW
cdvHaHCcOBOW OpraHmMsauum

d) mogenb oueHKku Ans UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pyb6nsix, B COOTBETCTBUW C
MpunoxeHnem 36 (Mogesib OLU€HKN OTHOCUTCS] KO BTOPOMY YPOBHIO LI€H, B C/1y4Yae
MCro/1b30BaHNs Hab1ro4aeMbIX NCXOAHbLIX AAaHHbIX).

CnpaBeanvBasi CTOMMOCTb [O/IFOBOM LEHHOMW 6yMarn onpeaensietcs C YYeTOM HaKOMJEHHOro
KYNOHHOro AoxoAa Ha aaty onpeaeneHuna CHA.

Mpwn OTCYTCTBMM HEOEXOAUMBIX AaHHbIX ANS pacyeTa CTOMMOCTU, CrpaBeasMBasi CTOMMOCTb
onpeaensieTca Ha 3-M YPOBHE OLIEHKMW.

Ona onpepeneHus cnpaBeasiMBoi CTOMMOCTU obnuraumii n espoobanraumini MHOCTPaHHbIX SMUTEHTOB,
WHOCTPaHHbIX roCyAapcTB, UeHHbIx 6ymar MO®O u obnuraymMini BHEWHUX O6/INMIaUMOHHBLIX 3alMOB
Poccuiickon ®depepaunmn MCNonb3ylTCS UeEHbl, BblbpaHHble B creaytowem nopsiake (ybbiBaHus
npuopuTeTa:

a) ueHa 3akpblTna (Last Price) BGN (Bloomberg Generic), packpbiBaemMas WHQOpMaLUWOHHOWN
cuctemoin "bnymbepr" (Bloomberg) Ha aaTty onpegeneHuns CHA;

b) uena 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas MHGOpMaLMOHHOWN
cuctemonm "bnymbepr" (Bloomberg) Ha paty onpepeneHus CHA npu yCnoBuU, YTO 3HAYEHME
rnokasaTens Score rno ykasaHHOW LeHe He Huxe 6;

C) ueHa, paccuymTaHHasa LeHosBbiM ueHTpoM HP[ (no meTtogonoruam, yreepxaeHHbiM 01.12.2017 n
nosgHee) C NCNOSIb30BAHWEM METOAO0B OLEHKWN, OTBEYaLWMX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-
ro ypoBHs B cooTBeTcTBuM c MC®O13 (npuopuTeT OTAAETCS UEHaM, onpeaeneHHbIM Mo
nocnegHen yTBepXAeHHON MEeTOAMKE OLLEHKW).

Ecnu ykasaHHble UeHbl OTCYTCTBYIOT, ANS UEeHHOW 6yMarn npuMeHsaeTcs 3-MU YPOBEHb OLLEHKMU
CTOMMOCTM LIeHHbIX byMmar.

CnpaBeanueasl CTOMMOCTb [0/IrOBOM LUeHHOMW 6ymarn onpepensercsd C Y4Y4eTOM HaKOM/eHHOro
KYNOHHOro AoXoA4a Ha aaTy onpeaeneHuna CHA.

B cnyyae oTCyTCTBUSA LEH 3aKpbiTUs B MH(MOPMALMOHHOM cucTeMe Bloomberg B cBsi3n C HETOProBbIM
OHeM 6MpXK, NO UTOraM TOProB, Ha KOTOPbIX ONpeaenseTcs LieHa 3aKpbiTUs, To ANS Lieneli onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU aKTUBOB MUCMOJIb3YETCA LieHa 3aKpbITUSA Noc/fieAHero Toprosoro AHs.
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MHBECTULIMOHHbDbIE Naun
POCCUMUCKUX NaeBbIX
MHBECTULIMOHHbIX (POHAOB,
nnoTteuHble cepTudmKaTbl
y4yactus

Ons onpenenenus cnpaBeasiMBON CTOMMOCTU MCMOJIb3YEeTCS pacyeTHasi CTOMMOCTb MHBECTULIMOHHOIO
nas (ceptudukaTa ydactusa), onpegeneHHas B COOTBETCTBUM C HOPMATMBHbIMW NPaBOBbIMM aKTaMn Ha
naty onpegeneHns CYA un packpbitas (npeaocTtaBfieHHas BAagenbuaM MHBECTULMOHHbLIX MaeB)
ynpasnsoouwen komnaHunen NMN® (MnoTeyHoro NoKpbITUN).

B cnyyae oOTCyTCTBMSI pacKpbITbiX YMpaBastowen KOMMNaHWENH p[aHHbIX O pPacYeTHOW CTOMMOCTMU
MHBECTMLMOHHOTIO nas (ceptudukarta ydactus), NpUMEHSETCS 3-N YPOBEHb OLLEHKW.

Aeno3uTtapHasa pacnucka

Onsa onpeaeneHns cnpaBeanmMBoii CTOMMOCTM UCMOIb3YEeTCS pacyeTHasi CTOMMOCTb LleHHOM 6ymaru, Ha
KOTOpPYIO BblAaHa Aeno3nTapHas pacnucka, onpeaeneHHas no aaropMTMy onpeaesieHms cnpaBeanimBom
CTOMMOCTM Ha OCHOBaHWUM LeH 1-ro ypoBHS, YKa3aHHbIX B HacTosawmx Npasunax onpeaeneHns CHA, c
y4yeToM KonmyecTBa LeHHbIX 6ymar, npaBa Ha KOTOpble MoATBepXXAaeT o4Ha Aeno3uTapHas pacnucka.

LleHHbIe 6yMmaru,
npuo6bpereHHbIe Npu
pasMeleHum

Ona onpeaeneHna cnpasBeaniMBoM CTOMMOCTU MUCMOMb3YETCS LieHa pa3MeleHusl, CKOppeKTUpoBaHHas
NpONOpPLMOHANIbHO M3MEHEHUIO 3HaYeHUs] 6e3PpUCKOBOMN CTaBKW AOXOAHOCTM CTpaHbl pUCKa Ha CpPOK,
COOTBETCTBYOLWMI CPOKY A0 AaTbl noraweHus (odepTtbl) ueHHOM 6yMmarn. Takas KOppeKTUpoBKa
NpUMEHSIETCS C AaTbl, Cleaylowen 3a 4aTol pa3MeLweHus.

B kauecTBe 6e3pMCKOBOI CTAaBKM AOXOAHOCTU CTPaHbl pUCKa UCMNOMb3YHOTCS:

1) Ans ueHHbIX 6yMar, HOMMHUPOBAaHHbIX B POCCUNCKNX pybnsax, — cTaBka KpnBon 6eCKynoHHOM
AOXOAHOCTN MOCKOBCKOM 6UpXK?;

2) AN uUeHHblX 6yMar, HOMWHWPOBAHHbLIX B aMepuKaHCKUX Jonfapax, - CTaBka no
aMepUKAHCKUM roCcyAapCTBEHHbIM obnuraumsms;

3) Ang ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B €BPO, — CTaBka Nno obnuraumsam c pertnHrom AAA
EBpPO30HbI*.
Ona pacyeta BblbMpaeTcd COOTBETCTBYHOWAS pacKkpbiTagd CTaBka Ha CpPOK, MaKCUMasbHO

NpuUGNMXEHHbIA K CPOKY A0 AaTtbl norawenus (umnm go 6amxanwen patel  odepThl,
npeaycMaTpyBalrLLEN NoraweHne, B CNydYyae €c/im OHa npeaycMoTpeHa yCnoBUSMM BbinyckKa).

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

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

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

4 UcTouHuK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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R
PV, = Price i
Rfa

roe
PV, - cnpaBeanuBasi CTOMMOCTb LLeHHOW ByMarun Ha AaTy OUEHKM,

Price - ueHa pa3smelleHus,

Rf, - 6e3puckoBasi CTaBka Ha [laTy OLEHKM Ha CPOK [0 noraweHust (odbepTbl),

Rfd - 6be3puckoBas ctaBka Ha AaTy npunobpeteHns LeHHOW 6yMaru no LeHe pa3MeLleHUs.

MonyyeHHas cnpaBeanvMBas CTOMMOCTb C y4eToM koppektupoBku (PV,) okpyrnsercss no 2-x 3HakoB
rnocne 3ansaTomn.

YKa3aHHbIN MEeTo4 onpeaeneHusa cnpaBe,anBoﬁ CTOMMOCTU UCMNOJIb3YETCA A0 NoABNEHUA LEH 1-ro
YPOBHS, HO He 6onee 10 pabounx oHeN C AaTbl, CrieayoLWen 3a 4aTON pa3MeLLeHuns.

C 11 aHS NpUMeHsieTcs 06LWMIA MOPAAOK OLLEHKU LEeHHbIX 6yMar Ha BTOPOM U TPETLEM YPOBHE, B C/lyyae
OTCYTCTBUSA LieH 1-ro YpoBHS.

Moaenn OueHKM CTOMMOCTM LIEHHbIX ByMar, Ansl KOTOpbIX He onpeaesiseTCA aKTUBHbIA PbIHOK U OTCYTCTBYHOT
Habnogaemblie faHHble (3-W YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

[eno3uTtHbii cepTudukar

[ns onpeneneHus crnpaBeanvBOl CTOMMOCTW, WCMOMb3YyeTCAa MeToAd ornpeaeneHus crnpaBeannBoi
CTOMMOCTU, MPUHSATLIN ANS AEHEXHbIX CpeAcTB Bo Bknagax (MpunoxexHne 10).
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O6nuraumm poccumckux
SMUTEHTOB (3a
WUCKJTtOUYEHMEM obnuraumnmn
BHELIHUX 061MraLMOHHbIX
3anMoB)

O6nurauuvm,
HOMMHMPOBaHHbIE B
pyénsax

Ons onpepeneHus cnpaBeannMBOM CTOMMOCTM O6AMrauMi pPOCCUMCKMX 3MUTEHTOB, a TakKxe
o6nmMraumii, HOMMHMPOBAHHbLIX B PY6NAX, WCMNOMAb3YITCA Cneaylolne LeHbl B CneaytoueM
nopsake (yboiBaHMs npunopuTteTa):

a) ueHa, paccymTaHHas LleHoBbiM ueHTpoM HPL (no meTtogonoruam, yteepxaeHHboiMm 01.12.2017 m
nosgHee) C UCNONb30BAaHMEM METOAO0B OLEHKW, OTBEYAOLWMX KPUTEPUSM UCXOAHbIX AaHHbIX 3-
ro ypoBHs B cooTBetctBum ¢ MC®O®O13 (npuopuTeT OTAAETCA UEHaM, onpeaeneHHbIM Mo
nocneaHen yTBepXxaeHHoON MEeTOANKE OLLEHKN);

b) ueHa 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemass nHbopMaLnMOHHOMN
cuctemonn «bnymbepr» (Bloomberg) Ha gaTty onpegenenHms CHA B criyyae, ecin 3HayeHue
nokasaresns Score nNo ykasaHHOWM ueHe Huxe 6;

C) MoAenb OUEeHKM Ana UuUeHHbiXx 6ymar, HOMWMHWMPOBaHHbIX B pybnsix, B COOTBETCTBUMM C
MpunoxeHnem 36 (MoAenb OUEHKWM OTHOCUTCA K TPETbEMY YPOBHIO LUEH, B Chy4ae
NCnosb30BaHUNA HeHa6J'HO,CI,aeMbIX NCXOAHbIX ,CI,aHHbIX).

d) [ns oueHKM MCMNoNb3yeTcs CTOMMOCTb, OnpeaesieHHas OLEHLMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (Lectb) MecsueB Ao aatbl onpeaenenms CHA. *

CnpaBegnumBasi CTOMMOCTb [OJIFOBOM ULeHHOMW 6yMarnm onpefensieTca C YyYeTOM HaKOoMAeHHOro
KYNOHHOIo AoxoAa Ha gaTty onpeaeneHunsa CHA.

*Ucnonb3oBaHue cnpaBeanMBoON CTOMMOCTM, ONpeAereHHOW Ha OCHOBaHWMM OT4YeTa oueHLluKa,
OrpaHu4MBaeTCs YCNOBUSMU, MNPUMEHsieMbIMWU B C/flydae BO3HMKHOBEHUSA COObITUN, Beaywmx K
obecuLeHeHU0 aKkTUBa B COOTBETCTBMU C [punnoxeHuem 6.
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O6aurauma BHeEWHUNX
06/IMralMoOHHbIX 3aAiMOB
Poccuiickon ®egepaummn

Jonrosas ueHHas 6ymara
MHOCTPaHHbIX FOCyAapcTB

O6nuraums NMHOCTPaHHBbIX
9MUTEHTOB

EBpoo6nurauums
MHOCTPAHHOI0 3MUTEHTA

LleHHas 6ymMara
MeXxAyHapoaHoOM
¢rHaHCOBOW OpraHmMsauum

Ona onpepeneHus cnpaBensiMBoi CTOMMOCTU obnmnraumin n espoobanraumini MHOCTPaAHHbIX SMUTEHTOB,
WHOCTPaHHbIX rocyAapcTB, UeHHbix 6bymar MO®O u obnurauymin BHEWHUX O6NTaUMOHHBLIX 3alAMOB
Poccuiickon ®depepaummn MCNoNb3YyHTCA UeEHbl, BblbpaHHble B cregytowem nopsigke (ybbiBaHus
npuopuTeTa:

a) ueHa 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas uH(OpMauLWMOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha paty onpegeneHusa CHA npu ycnoBuu, 4YTO 3HAYEHME
nokasaresns Score nNo ykasaHHOWM ueHe Huxe 6;

b) ueHa, paccumtaHHas LleHoBbiM ueHTpoM HP/ (no meTtogonormnsam, yreepxaeHHbiMm 01.12.2017 u
nosgHee) C NCNOSIb30BAHWEM METOAO0B OLEHKWN, OTBEYaloLWmMX KPUTEPUSAM NCXOAHbIX AAHHbIX 3-
ro ypoBHs B cooTBeTcTBUM Cc MC®PO13 (npuopuTeT OTAAETCS LEeHaM, onpeneneHHbIM no
rnocneaHeEN yTBEPXKAEHHON METOAMKE OLLEHKM).

c) [ns OUueHKM UCNOoNb3YETCs CTOMMOCTb, onpeaesieHHast OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (Lectb) MecaueB Ao aatbl onpegenenmsa CHA. *

Cnpaseanueass CTOMMOCTb [A0JIrOBOM LUeHHoMW 6ymarnm onpepensieTcd C y4eTOM HAKOMAEHHOro
KYNOHHOIo goxoaa Ha gaTty onpeaeneHunsa CHA.

*Ncnonb3oBaHue cnpaBeanMBoOn CTOMMOCTWM, ONpeAereHHOW Ha OCHOBaHWMM OT4YeTa oueHLluKa,
OorpaHuM4ynBaeTCca YC/0BUSAMU, MPUMEHSEMbIMM B Cllydae BO3HMKHOBEHMS COObITUIA, Beaywux K
obecueHeHMI0 aKkTuBa B COOTBETCTBMU C lNpunoxxeHmnem 6.

LleHHble 6yMmaru, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLI€HKMU C
MCNOJIb30BaHUEM AAHHbIX
60s1ee BbICOKOIO
npuopuTeTa

[N OUEeHKM UCMOoNb3yeTcs CTOMMOCTb, onpejesieHHas Ha OCHOBAHMUM OTYETa OLUEHLLMKa N0 COCTOSAHMUIO
Ha AaTy He paHee 6 (LWectb) MecaueB A0 AaTbl onpeaeneHns CHA M cocTaBfeHHOro He no3aHee 6
(LecTb) MecsaueB A0 AaTbl onpeaesieHns cnpaseasinBon CTOMMOCTMW.

Ncnonb3oBaHue cnpasensiMBoOM CTOMMOCTM, OMNpeaeneHHOM Ha OCHOBaHWMM OT4yeTa OueHLUKKa,
OrpaHMYMBaAETCA YCNOBUAMU, MNPUMEHSEMbIMWU B Cllydae BO3HUKHOBEHUS COObITUI, Beaywmx K
obecueHeHVI0 aKkTuBa B COOTBETCTBMU C punoxeHuem 6.

Mogenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIOrn4YHbIi aKTUB

LleHHble 6yMarm

Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

LlenHas 6ymara saBnsiercs
AOMNOJ/IHUTEJIbHbIM
BbIMYCKOM

[ns onpeaeneHuss CcrnpaBeanMBOM CTOMMOCTM LEHHOW 6yMarM MChnosb3yeTcs LeHa BbiNycka
(@aHaNorMyHoOro akTMBa), MO OTHOLIEHWIO K KOTOPOMY AAHHbIN BbIMYCK SABAAETCS AOMOSHUTENbHbIM,
onpeaeneHHas, Ha AaTy onpeaeneHns CYHA B COOTBETCTBUM C MOAENAMMU OLLIEHKN CTOMMOCTU LIEHHbIX
6yMar, Ans KOTopbIX onpeaeneH akTUBHbIN PpbIHOK (MCXOAHbIE AaHHble YPOBHS 2).
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CnpaBeanunBasi CTOMMOCTb ONpeaensieTcs CorlacHo 3ToOMy NopsaKy A0 BO3HMKHOBEHWS CNpaBeaMBoi
CTOMMOCTM LIEHHOW ByMaru, SBNASIOLWENCS AOMNO/HUTENbHbLIM BbIMYCKOM.

LleHHaa 6ymara,

nonyueHHas B pesynbrare Ona onpegenerHnst cnpaBensiMBoM CTOMMOCTU LEeHHOM 6yMarm, MCnosb3yeTcs LeHa UCXOAHOW LLEeHHOM

KOHBEpTauum B Hee bymarn, onpegeneHHas Ha aaty onpeaeneHmss CHA B COOTBETCTBMM C MOAENSAMU OLEHKM CTOMMOCTMU
APYroii LeHHoi 6ymaru LeHHbIX 6ymar, Ans KOTOpbiX onpeaeneH akKTUBHbIM pPbIHOK, CKOPPEKTMPOBaHHass C Yy4yeToM
(ucxopHOM LeHHOM KoaddununeHTa KoHBepTaunm (MCXoaHblE AAaHHblIe YPOBHS 2).

6ymarm)

Ecnn HEeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENAMU OLEHKU CTOMMOCTU UeHHbIX bymar, ans
KOTOpbIX OMnpeaeneH aKTUBHbIMA PbIHOK LIeHY MCXOAHOW LeHHon 6ymarn Ha aaTy onpegeneHus CHA,
ncnonb3yeTca crnpasennvMBas CTOMMOCTb MCXOAHOW UeHHOW 6ymaru, onpegeneHHas Ha aaTty
KOHBepTauuMu, CKOppeKTUpOBaHHasa C y4deToM KoadduuMeHTa KOHBepTauuu (McxoaHble [AaHHble
YpoBHSA 2).

Cnpaseanueass CTOMMOCTb oOnpeaensieTcs CcorjlacHo 3TOMYy MopsaKy Ha paTy KoneepTtaumu. Co
cneayrouwen aatbl NpUMeHseTcs obwmm NnopsaaoK OLEeHKN.

e OUEHOYHOM CTOMMOCTbLIO akuui ¢ 6onbwen (MEHbLWEN) HOMUHANBLHOMW CTOMMOCTbLIO, NPU3HAHHbIX B
pesynbTaTe KOHBEpTauMM B HUX WUCXOAHbIX aKUMi, SBNSAETCS OUEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLLMVI.

e OUEHOYHON CTOMMOCTbIO aKUMIA TOW Xe KaTteropumu (Tumna) C WMHbIMW MpaBaMu, MNPU3HAHHbIX B
pesynbTaTe KOHBEpTauMM B HUX WUCXOAHbIX aKUMi, SBNSAETCS OUEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLLMVI.

e OUEHOYHOM CTOMMOCTbIO aKUWIA, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu npu [pobneHun
NCXOAHbIX aKuMi, SBNSIETCS OLEHOYHAsk CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, AefeHHasl Ha
KoadpdununeHT gpobneHus.

e OUEHOYHOM CTOMMOCTbIO aKUMi, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTauWM MNpM KOHCOMMAALUU
NCXOAHbIX aKLUMi, SIBSIETCA OLEHOYHast CTOMMOCTb KOHBEPTMPOBAHHLIX aKLMW, YMHOXEHHas Ha
K03(pDNUNEHT KOHCONMMAAUNN.

e OUEHOYHOM CTOMMOCTbIO aKUMN WMAN O6AMrauuii HOBOrO BbIMYCKA, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEpPTaLUMM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX ByMmar, sBAseTcs oueHo4YHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AeneHHass Ha Ko/mnyectBo akuumi (obnuraumin), B KOTOpOE
KOHBEPTMpPOBaHa OAHa KOHBEPTMpPYyeMas LieHHas 6ymara.

e OuUEHOYHON CTOMMOCTbIO aKkLUWi, MPU3HAHHbLIX B pe3ysibTaTe KOHBEPTAUMM B HUX UCXOAHbIX aKLMM
npu peopraHm3aumm B QOpPME CUSAHUSA, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX
LeHHbIX 6yMar, yMHOXeHHas Ha KoaddUUMEHT KOHBepTaunm.

e OUuUEHOYHON CTOMMOCTbIO aKUWi BHOBb CO34AHHOMO B pe3yfnbTaTe peopraHumsauum B Qopme
pasgeneHus wuin BblAeneHns akuMoHepHoro obulecTea, NpU3HaHHbIX B pe3ynbTaTte KOHBepTauum B
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HUX MCXOAHbIX aKUMN, SBJISIETCS OLEeHOYHask CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUWI, AeneHHas Ha
K03 PunUNEHT KOHBEpPTaumn. B cnyyae, ecnm B pe3ynbTate pasaesieHns Unmn BblaeseHns co3haeTcs
ABa wnn 6onee akuMoHepHbiX obuwecTBa, Ha KO3(MdUUMEHT KOHBepTauuMu AEeNnTCs oueHOo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMI, YMeHblueHHass MnponopuMoHanbHO JAosie MMyLecTBa
peopraHM3oBaHHOrO  aKUMOHepHoro obuiectBa, MNepeAaHHOro  aKUMOHepHOMY  obLiecTsy,
CO3aHHOMY B pe3ynbTaTe pasaefieHns Uan BblAeNeHus.

OLEeHOYHasa CTOMMOCTb aKLMii BHOBb CO3/1aHHOMO B pe3y/ibTaTe peopraHm3aumnm B hopMe BblaeneHms
aKLUMOHEPHOro o6LecTBa, MPU3HAHHbIX B pe3ysbTaTe MX pacrnpefeneHnss Cpeam akuuoHepoB
pPEOPraHN30BaHHOMO aKLMOHEPHOro O6LIECTBA, CUMTAETCA PABHOM HYIHO.

OUEHOYHOWN CTOMMOCTbIO 0bnmMrauuin HOBOroO BbiMyCKa, MPU3HaAHHbLIX B pe3y/bTaTe KOHBepTauuu B
HUX UCXOAHbIX 0bauraumin Npm peopraHmM3aunm sMUTEHTA Takux obnurauni, ABAsieTCs oueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06mnrauuni.
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MPUNOXEHWNE 4. NEPEYEHDb AOCTYNHbIX U HABJIOAAEMbIX
BUPXEBbIX NMNJTIOWAAOK

My6nnyHoe akunoHepHoe obwecTso "Mockosckasa bupxa MMBB - PTC"

FOHKOHrckas poHaoBas 6upxa

JloHaoHckasa doHaoBas 6upxa

Hblo-Mopkckas dhoHaoBas 6upxa

Hblo-Mopkckas dhoHaoBas 6upxa Apka

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

5.1. ®opmyna npuBegeHHOU CTOMMOCTU 6yAyLUNX AEHEXHbLIX MOTOKOB U MPUMEHEHNE
NpuBeaeHHass CTOMMOCTb OyAywKMX [AEeHeXHbIX MOTOKOB, YKa3aHHas B HACTOSLeM
NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

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

dopmyna pacyéTta npmBeAeHHON CTOMMOCTM ByayLIMX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

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

N — KONMM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHnsa akTmBea (OGHBaTeﬂbCTBa),

Ha4yuHasa ¢ gatel onpegeneHuns CHYA;

P, - cymMMa n-oro aAeHeXHoro notoka (MpoueHTbl M1 OCHOBHas CyMMa);

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

D, - konuuectBOo AHel oT aaTbl onpeaeneHuMs CHA 00 AaTbl N-0Oro AEHEXHOro

n

NnoToKa;
r — CTaBKa AMCKOHTUPOBaHWUSA B MpPOLIEHTaX rof0BbIX, OMpeaeneHHas B HaCTOSALEM
MNPUNOXEHUN.

5.2. Mopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI 00X0o4, pPacCyYUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
naaHUpyeTCcd NoCTtynneHNneE AEHEXHbIX CPeEACTB, COOTBETCTBYHOLWaa AaTE OKOHYaHMA N-0ro

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

CyMMbl [€HEXHbIX MOTOKOB PACCUMTHLIBAOTCA C YYETOM KamnuTanu3auum MpOLEHTHbIX
[lOXOZl0B, €C/IM 3TO NPeayCcMOTPEHO YC/IOBUSIMU 4Or0BOpaA.
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Mpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnyyvae:

ans

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

N3MEHEHUsT CYMMbl OCHOBHOro posra (NOonosiHeHUs, 4YaCTUYHOro JAOCPOYHOro

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

yyeTa B CnpaBeasiMBOi CTOMMOCTM obecueHeHMss no Aeno3uty (Bknaay)

npon3BoanNTCA KOPPEKTUPOBKA BEJIMYUHBLI OXMAAEMbIX AEHEXHbLIX MOTOKOB (Pn) B

COOTBETCTBUMU C lMpunoxeHmem 6.

5.3. lNepnoanyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHMS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXAayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yasibHOro Npu3HaHusa aktTmea (06s3aTenbCcTBa);

AaTy Hayana npuMEHeHUs U3MEHEHWM W [ONOSHEeHMM B Hactoawume [paBwuna
onpepeneHns CYA B 4acTU WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
rnepBoHa4yasibHOro nNpu3HaHusa akTuea (obs3aTenbCcTBa);

0aTy WU3MeHeHus Kaw4veBoM cTaBkm baHka Poccum, nocne nepBoHayasbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsigok onipeaeneHunsi ctaBku AMCKOHTUPOBAaHMUS AJ15 AErno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPEHHOM AOroBOPpOM B TeueHMe MaAKCUMaJZIbHOro
CpoKa, ec/in ee 3HadYeHue HaxoAMTCA B npeaesax pAauanasoHa
konebaHun PbIHOYHOM CTaBKu Ha ropumsoHTe 3
(Tpex) MecsiyeB C y4eTOM nocniegHen pacKpbiTOM CTaBKM.

[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAYUTENbHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM Ha
ropusoHte 3 (Tpex) MecsueB C Yy4YeTOM nocfefHeNn pacKpbITOW CTaBKU,
YMEHbLIEHHOMY Ha BENUUYUHY CNPEAA (Tpuummun)

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKWU
Ha ropmsoHTe 3 (Tpex) MecsiueB C y4YeTOM nocsieaHen pacKpbiTOW CTaBKW,
YBENTMYEHHOMY Ha BESIMUMNHY CNPEAa (Tpum maxc)-

35



Cnpea (AonycTuMoe OTK/IOHEHME B MNpoueHTaX OT 3HaYeHUs PbIHOYHOW CTaBKMW)
yCTaHaBAMBAETCS B pa3Mepe CTaHAApPTHOro OoTKAoHeHne (O) pbIHOYHbIX CTAaBOK Ha

ropusoHTe 3 (Tpex) MecsiueB C YYETOM NocneaHEN pacKpbITON PbIHOYHOM CTaBKU U
onpenenseTcs no gpopmyne>:

2?:1(rpblﬂi - rprH)Z
3 ;2)

6 = OKPYTJI(

roe:

O - CTaHAApTHOE OTK/IOHEHWUE PbIHOYHbLIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOI CTaBKMK;

Topin — CPEAHEe 3HaYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTaBoOK 3a 3 (Tpu) Mecsiua.

3HayeHne O paccumTbiBaeTcss 6e3 MNPOMEXYTOUHbIX OKPYrfIeHUA U COOTBETCTBYET

3HAYEeHUIO B NMPOLIEHTAxX, OKPYrIeHHOMY A0 2-X 3HAKOB Mocse 3ansaToi.

CraBka no goroBopy (r,, ) NPUMEHSIETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUS, ecnu

cobnopaeTcsa ycnosue:

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

B KkayecTBe pbIHOYHbIX CTaBOK AN9  AEnOo3MTOB  MPUMEHSATCS  3HAYeHUs
cpeaHeB3BEeLUEeHHbIX NMPOLEHTHbIX CTAaBOK MO NPUBJ/IEYEHHBIM KPEANTHBLIMU OpraHmn3aunusaMm
BkNnagam (AenosutaM) HedWUHAHCOBbIX OpraHusaumi B pybnsx M MHOCTPaAHHOM BasntoTe,
packpbiBaeMble Ha oduLMnanbHOM canTe BaHka Poccmnm®.

Ncnonb3yloTca cpefHeB3BELWEHHble CTaBkM B pybnsgx W MHOCTpaHHOW BasntoTe,
packpbiBaeMble Ha odwuumanbHOM canTe baHka Poccum B uenom no Poccuiickomn
denepaumn.

CpefaHeB3BeLUEHHbIE CTaBKW OMNpPeAenatTCa C UCMNONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJIIOHAKOLLEN NO3ULIUN:

e 10 30 aHen, kpoMe Ao BocTpeboBaHus;
e 0T 31 no 90 kaneHaapHbIX AHENR;
e 0T 91 no 180 kaneHAApHbIX AHEN;

5 CootBetcTBYeT dyHKUMM CTAHAOTKIIOH.I B nporpamme MS Excel
6 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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e 0T 181 KaneHaapHbIX gHeN Ao 1 roaa;
e oT 1 rona o 3 net;
e CBbllWwe 3 ner.

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

Ecnn Hanbonee no3gHAs cpefHeB3BelUEHHAs MpPoOUEHTHas CTaBKa, pacKkpbiTas Ha caunTe
baHka Poccuu, paccumtaHa paHee, yem 3a 1 (oAMH) Mecsiy A0 AaTbl onpeaeneHus
cnpaBeasiMBoM CTOMMOCTW, PbIHOYHAA CTaBKa MOAJNIEXUT aHanu3dy Ha HeobXxoAMMOCTb
KOppekTupoBkK (CM. pasaen 5.5. Nopsaok KOppekTUPOBKU PbIHOYHOW CTaBKW HACTOSALEro

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa WM3MEHEHMUe KJIIoYeBOM
CTaBKM, eC/iM CTaBKa N0 AOroBOpy BbIXOAMUT 3a rpaHuubl Anana3oHa
PbIHOUYHbIX CTAaBOK (CM. MYHKT BbILLIE) WU €C/iM CTaBKa No A0roBopy

Heé YyCTaHOBJI€Ha.

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

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

Ecnn nocneaHss packpblitad Ha canTe baHka Poccunm cpepHeB3BelleHHasl CTaBKa
paccunTaHa paHee, 4yem 3a 1 (0AMH) Mecsal A0 AaTbl onpeneneHus crnpasensiMBomn
CTOMMOCTM akTuea (oba3aTtenbcTBa), 419 onpeaeneHns HeobxoAMMOCTU KOPPEKTUPOBKMU
PbIHOYHOW CTaBKM NPUMEHSETCS CneayroLwmnin noaxon:
e KJlOYyeBas cTtaBka baHka Poccuum, pencrtsoBaBluast Ha nocnegHuin pabounin aeHb
Mecsiua, 3a KOTOpbl onpefeneHa cpefHeB3BelLleHHas CTaBKa, CpaBHMBaeTCcs C
Knw4yeBon cTaBkonM bBaHka Poccuun, pencrTeyowen Ha aAaTy onpeneneHus

CcnpaBeasiMBoM CTOMMOCTH;
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e eCcnun KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaeneHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOW CTaBKW NPUMEHSIETCA NOCNeAHAS
packpblTas cpegHeB3BELEHHAs CTaBkKa;

e ecnn knw4yeBas ctaBka baHka Poccum maMeHmnacb A0 MOMEHTa ornpeaeneHus
cnpaBeasiMBoOi CTOMMOCTH, B Ka4ecTBe PbIHOYHOM CTaBKM NPpUMEHSAETCS NocneaHss
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
NponopuMoHanbHO naMeHeHuo Knwouyeson ctaBku baHka Poccun, T.e. 3HayeHue
PbIHOYHOW CTaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHWuacb

KNKo4yeEBaga CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wume nonoxxeHuns

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

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

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

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:
e [ebutopckas 3a40/HKEHHOCTb (B Cly4Yae onpeaesieHms cnpaBeaimBon CTOMMOCTU
TakKoM 3a40/DKEHHOCTU C WUCMOJSIb30BaHMeM MeToha MpuBeAeHHOM CTOMMOCTU Oyayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeacCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMeHTbl (B Cny4yae OTCYTCTBMSI LEH OCHOBHOrO PbIHKA,
NO3BONSAOLWMX OnpeaennTb CrpaseisMByto CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [ebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OnpeaenseTcs Ha OCHOBaHUM oT4yeTa oueHwmka (C

YUYETOM MOJSIOXKEHWUI, YCTAHOBJIEHHbIX B Pa3aene 6 HacTosILWEro NMpUIoXeHUs).

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

npeanpuHMMaTeEn NpupaBHMNMBAOTCA K KOHTpAreHTam — d)M3VI‘-IeCKMM nanuam.
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TepMUHbBbI U onpeaesnieHns, ucnoJsibdyemblie B Hacrtosuwem lNMpunoxxkeHum

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

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

be3puckoBas ctaBka:

e B poccuinckux pybnax:

ANs 3a40/1)KEHHOCTM CO CPOKOM A0 MoraleHuns, He npesbiatowmM 1 KaneHaapHbli
[leHb, — cTaBka Mosprime’;

ONs 3a40/KEHHOCTM CO CPOKOM A0 MoraweHus, npesbiatowmMm 1 KaneHaapHbli
AeHb, — CcTaBka, onpeaensemas u3 G-kKpuBon (KpmBoW 6eCKYrnoHHOM A0XOAHOCTU
MocKoBCKOWM 6MpxK8), MOCTPOEHHOM NO POCCUMCKUM rOCYAAPCTBEHHbLIM 06/1MraumnsaM.

Ons uenen pacyeTta 6e3pnUCKOBON CTaBKU, MCNONb3YIOTCA cneayowme OKpyrineHums:
3Ha4YeHMe CpoKa CTaBKu onpeaenseTcs A0 4-X 3HAaKOB Moc/ie 3anaTon, UTOroBoe 3Ha4YeHne

CTaBKM onpeaensercs Ao 2-X 3HaKOB Moc/ie 3ansTon.

e B amMepunkaHckux gonnapax:

ONS 3a40/1)KEHHOCTM CO CPOKOM A0 MoraweHus, He npeBblwatowmm 1 KaneHgapHbli
NleHb, — cTaBka SOFR?;

AN 3a40/DKEHHOCTM CO CPOKOM A0 noraweHus cebiwe 1 KaneHaapHoro AHs, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN, — MHTEpPnonsuMs CTaBKU MeXAy 3Ha4YeHUeM
ctaBkn SOFR u CTaBKOW MO aMePUKAHCKUM FroCyAapCTBEHHbIM LieHHbIM 6yMarami® Ha cpok
1 mecsu;

ONA 3a40/DKEHHOCTM CO CPOKOM A0 noraweHud, npesbiwarwmm 30 KaneHaapHbIX
AHeNW, - CTaBKa, nosy4yawuwasacs MeToAOM JIMHEMHOM WHTepnonsuuMm CTaBoOK Mo

aMepUKaHCKMM rocyaapCrBeHHbIM obnuraumam.

e B eBpo:

7 http://www.mosprime.com/

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

9 https://www.sofrrate.com/

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

ON9 3a40/DKEHHOCTM CO CPOKOM 10 NMorawleHus cebile 1 KaneHa4apHOro AHA, HO He
npesbiwaowmM 90 KaneHAapHbIX AHEN, — MWHTEpPrnonsuMs CTaBKWM MeXAYy 3Ha4YeHUeM
cTtaBkn ESTR 1 cTaBkoi No o6aunraumsm eBpo3oHbl ¢ peTuHrom AAAL? Ha cpok 3 Mecaua;

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

obnmraunsam eBpo30oHbl C penTuHrom AAA.

dopmyna 1. PopmMmyna JIMHEMHO UHTepNoONALUMU

RKpnin.ecni Dy, < Dopin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpnax.ecmi Dy, = Doy

RKy | +

roe:

Dm - CPOK A0 NoraweHns MHCTpyMeHTa m B rogax (onpeaensercsd C TO4YHOCTbIO A0
4 3HaAKOB NocJsie 3ansTon);

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

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

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

PD (BeposTHOCTb AecdosiTa) NO aKTUBY - OLIEHKA BEpPOSATHOCTU HaCTynaeHus
cobbiTnsa pgedonta. MNMopsaaok onpepeneHns PD yctaHoBneH B pasgene 4 Hactoawero

MpunoxeHuns;

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

term rate/html/index.en.html
12

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

KpeanTHbIW PEeNTUHI - MHEHWEe HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMOro 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 MeTOAMKW ANs MOHUTOPUHra Mnpu3HAKoB
obecueHeHns u cobbITMn  pgedonTta  MCNoONb3yeTca  WHQopMauus, nosyvYeHHas
(onybnukoBaHHas) OT cneayowWwmnX peMTUHIOBbIX areHTCTB:

¢ Moody's Investors Service,

e Standard & Poor's,

¢ Fitch Ratings,

e AHanutudeckoe KpeantHoe PentnHrosoe AreHtcteo (AKPA),

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

e O6wWwecTtBOo C OrpaHN4YeHHOW OTBETCTBEHHOCTbK «HauuMoHanbHoe PenTUHroBoe
AreHTcTBO» (OO0 «HPA>),

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

B uensax npMMeHeHUs HacTosLWen METOAUKN AN OonpeaeneHns YpOBHS penTuHra C
uenb nocneaywwero onpegeneHns BennymH PD, wucnonb3yetcs uWHopMauwus,
nonydyeHHas (onybnnkoBaHHas) OT CEAYOWNX PENTUHIOBbIX areHTCTB!:

e Moody's Investors Service,

e Standard & Poor's,

e Fitch Ratings,

e AHanutunyeckoe KpeautHoe PentmnHrosoe AreHtctso (AKPA),

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

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

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

MNMpepenbHble CPOKM MpU3HaHUS AedonTta ANS PasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OI'IepaLI,VIOHHaSI ﬂeﬁMTOPCKaﬂ 3aA40/HKEHHOCTb — ,D,E6MTODCKaFI 3a40/1PKEHHOCTDb,
oTBeyarLwas KputepmaMm, YyCTaHOB/IEHHbIM B [TpUA0OXeHNN 7, a TakXKe MHbIM NPUI0XEHUAM

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

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns)

1.1. lna BMAOB ONEpauMOHHOM 3a40/KEHHOCTWU, YKa3aHHbIX B HaCTOSLWMX
MNpasunax onpegeneHunsa CYA, npu cobnwogeHnn TpeboBaHUM AN9  MNPU3HAHUSA
3a0/HKEHHOCTMN B Ka4yecTBe OonepaunmoHHON AUCKOHTUPOBAHME He NPOBOAMUTCS.

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

dopmMmyna 2:

PV =¥N_ i

=1 iy (L~ LGD * PD(Tn)).

roe

PV - cnpaBensiMBasi CTOMMOCTb aKTUBa;

N - KONMYeCcTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralweHns akTMBa, HauMHas C AaTbl
onpegeneHnsa CHA;

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

N - NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HauuHasa ¢ AaTbl onpeaenenns CHA;

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

nopsaAKoM, yCTaHOBJ/IEHHbIM B pa3Aaene «Obwue MOJTOXKEHUA>,

43



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

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

LGD (Loss Given Default, notepun npu gedonte) — A0S OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT b6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacrosawero
MpunnoxeHus.

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

OKPY/ISILOTCS.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.1.Mpn BO3HMKHOBEHUM CObbITUSA, Beayuwero K obecueHeHuto, crnipaBeanvBas
CTOMMOCTb AOTOBbIX MHCTPYMEHTOB (B C/ly4yae OTCYTCTBUS LLeH OCHOBHOIO pbiHKa Ha AaTy
onpegeneHnsa CHA), B TOM u4uUCle [EHEeXHbIX CPeAcTB Ha cyeTax M BO BKIajax,
cnpaBeasiMBas CTOMMOCTb Ae6UTOPCKON 3a[0/1KEHHOCTU, ONpeaensaeTca B COOTBETCTBUN C

METOAOM KOPPEKTUPOBKM CrpaBeaMBoi CTOMMOCTHM no cdopmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHUo:
2.2.1. B oTHOWEHNN rIOpUANYECKUX NuL:
2.2.1.1. YxyaweHne @QUHaAHCOBOro MOMOXEHUSA, OTpasuBLUMECH B AOCTYMHOWM
(UHAHCOBOM OTYETHOCTU, B TOM YMC/IE CHMXEHNE CTOMMOCTU YUCTbIX aKTUBOB Honee yem
Ha 20%;
2.2.1.2. HeraTmMBHOE [AENCTBME PEUTUHIOBbIX AreHTCTB — B C/lly4yae Hanumuumsa y
KOHTpareHTa pelTuHra pemTUHIoBOro areHTCTBa, Bxoasawero nMbo B peectp KpeanTHbIX
PEUTUHIOBbIX areHTCcTB, NMb0 B peecTp punamManoB U NpeacTaBUTENLCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybanKyeMbliXx Ha canTe baHka Poccum:
e CHWXeHue penTuHra Ha 1 ctyneHb u 6onee,
e OT3bIB penTuHra (3a WUCKIYEHUEM CJlydaeB, Korga KOHTpareHTty

NMPUCBOEHDI per/'ITVIHFVI HEeCKOJIbKNX DEVITMHFOBbIX alfeHTCTB U OT3bIB peVITVIHFa He ABNAeTCsd
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cneacTBueM yxyAlweHust KpeamTocnocobHOCTM aMmuTeHTa). Takoe peweHue odopmaseTcs
MOTMBMPOBAHHbLIM Cy>XXAEeHWEM YNpasBsioLen KOMMaHnu.

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

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

2.2.1.3. Pe3Kuin poCT 4OXOAHOCTU NOO6Oro A0AroBOro MHCTPYMEHTa aMUTEHTa (3a
nocnegHue 5 ToproebIX AHEN Npu OTCYTCTBUM pocTa A0X0AHOCTU OD3 M npu OTCYTCTBUMU
pocTa AOXOAHOCTWU aHanornmyHbIX obnmraumn).

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

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

2.2.1.5. lc4ye3HOBEHME aKTUBHOIO pbiHKa A1 PMHAHCOBOro aKTUBa B pe3ysibTaTte
(bMHAHCOBbIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hanuuue NpuU3HaKOB HecocToATeNbHOCTN (6aHKpoTCTBA) 13,

2.2.1.7. Ona 33a40/DKEHHOCTM NO (MHAHCOBbIM WHCTPYMEHTaM - CTaBLUUMN
obwenssecTHbIM gedonT no obsa3aTenbCcTBaM XONAMHIOBOWM KOMMaHUU wan AedonTt no
ny6/IMYHOMY AONTY KOMMAHWI rpynnbli*, K KOTOPOWM NPUHAANEXUT KOHTPAreHT, B Ciiydyae
NPOAOJIKEHNSA 06CTYXUBAHUS A0OSIra CAMUM KOHTpPareHToOM nocsie cobbitua aedonTa.

2.2.1.8. [1nsa HeobecneyeHHOM 3a40/HKEHHOCTM NO MPUHAHCOBbLIM MHCTPYMEHTaM —
pe3kun PpoOCT AOXOAHOCTM MO NybnAMyHOMY [OAry KOMMAHWKM rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT (3@ WCK/YEHMEM CNyyYaeB, KOraa KOHTpareHT wuMeeT
nybnnyHble KOTUPOBKM AONrOBbiIX 0653aTenbCTB M 3TU KOTUPOBKW HE MoKa3blBaloT

npu3HakoB obecueHeHuns).

2.2.2. B oTHOWEHUN (PU3NUYECKUX NULL:

13 B TOM yMcne COOTBETCTBMM CO CT. 3. ®3 N2127 «O HEecoCcTosTeNbHOCTU (6aHKPOTCTBE)», pacCCMOTPEHME CYI0M Mo
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

4 NoHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCSA MO aHanormm co cT. 64 ®3 N286 «O LieHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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2.2.2.1. [logBneHne y YnpasBnswoowen KOMAAHUU WHPOPMALUM O CHUXKEHUN
BO3MOXHOCTM (pusmyeckoro nuua obcnyxueaTb obs3aTtenbCcTBa, B TOM 4ucie - noreps
paboTbl, CHWXeHue 3apaboTHOM nnaTbhl WM MHOrO pacnonaraeMoro Aoxoga, norteps
TpyAaocnocobHocTn, yTpaTta wam obecueHeHune cO6CTBEHHOCTU, SABASKOWENCS OAHUM U3
NCTOYHMKOB A0X0A4a PU3NYecKoro nuua.

2.2.2.2. [losiBneHue y Ynpasnsiowen KOMMNaHnu MHdopMaunm 06
MCNONTHUTENBbHOM MPOU3BOACTBE B OTHOLWWEHUN dun3nyeckoro nuua B obbveme, BAMSAOLLEM
Ha cnocobHOCTb usnyeckoro nmua obcnyxmeatb cBom obs3aTenbcrea’™.

2.2.2.3. llosBneHne y YnpasBnswoouwen KomnaHum mHpopmaumm o BO36yxAEHUMU

YrosioBHoro gesa B OTHOWEHUN q)VI3VI‘-IeCKOFO nmua unm obbsaBNEHUN €ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NHECKUX U IOPUANYECKUX NTULL:

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

2.2.3.2. YnpaBngwuwas KOMMNaHMa uUMeeT npaBo He cuumTaTb obecueHeHHOoMn
3a40/HKEeHHOCTb (KpoMe 06a3aTenbCTB Mo onepauusaM Ha pbiHke PEMNO n ¢ Nnpon3BoagHbIMU
WHCTPYMEHTaMn), MpOCpPOYEHHY0 Ha 1 (OAWH) AeHb, B C/lyvyae Hannuus LOKYMEHTOB
(KONUMN OKYMEHTOB), CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UCMONIHEHMN 06A3aTeNbCTB.
Takoe pelweHne odpopMIAeTCcss MOTUBUMPOBAHHbLIM CYy>XAEHNEM YNpaBnsaowen KoOMnaHum c
NPUNOXEHMEM KOMUN NOATBEPXKAAOLLNX AOKYMEHTOB.

2.2.3.3. WHble cobbiTns, Beaywme K obecueHeHunto, He yKa3aHHble B HaCTOSALWMX
MNpasunax onpegeneHunsa CYA, MOryt npuHuUMaTtbCs ANS pacyeTa CTOMMOCTU UYUCTbIX
akTMBoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHUS YNpaBisoWwen KOMAAHUN C
yKa3aHWeM [aTbl BO3HUKHOBEHUS CObbITUA obecueHeHns N cogep>XaHun Takoro cobbiTns
C noaTBepxaeHuMeM uHdbOpMauMM U3  OTKPbITbIX WANW  COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMmnaHum.

2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAaHOBUTCS [AOCTYMHOM
nHdopMaumnsa o npmuaHakax obecueHeHusl, cnpaBeasiMBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

15 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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2.4. O6becueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HWKHOBeHUA obecueHeHus Mo OAHOMY aKTUBY OCTajibHble
aKTUBbI, OTHOCSILLMECS K KOHTpPareHTy, Takxe cYnTarTcs obecueHeHHbIMK®,

2.4.2.TlopyunTenbCTBa W rapaHTUM KOHTpareHTa C npu3HakamMm obecueHeHus

NMPUHNMAKOTCA B paCyeT C YYETOM obecueHeHus.

2.5.MOHMTOpPMHI NpU3HaKOB o6ecueHeHun

2.5.1.MOHUTOPUHI N0 (PMHAHCOBOM OTYETHOCTM - HE MNO3Xe, YeM 4yepe3 1 Mmecsy
nocsie nosiB/ieHNs Takon OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonaroga A/ OTYETHOCTHU
rno PCBY u 1 pas B rog angd ordyetHoctn no MCOO.

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

2.5.3.MOHUTOPUHI N0 (PU3MYECKUM NnuaM MNpPoOBOAUTCH He pexe, 4yeMm pa3 B 6
MecsLleB.

2.5.4.MOHUTOPUHI MO AaHHbIM No cyaebHbIM pa3bupaTtenbcTBaM ANs LPUANYECKmNX
VL, NpoBOAMTCS He pexe, 4YeM pa3 B Mmecsu. B cnydae mManon 3HAYMMOCTM akKTuBa no
oTHoweHuto K CHA (mMeHee 0,1% oT CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NpOBOAUTCSA pa3 B KBapTasl.

2.6. Bbixoa n3 coctossHnsa obecueHeHus.

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

2.6.1./1n9 ropuanyecKnx nuu:

2.6.1.1. 1na obecueHeHNs 13-3a NpEeBbIWEHNSA MOPOroBbiX 3HAYEHUN - B Clly4dae
npekpaweHus npueBeawero K o06eCueHEeHMI0 HapyweHUs MOpOoroBbiX 3HAYEHMUN
d1HaHCOBbIX MoKasaTesien B Te4yeHne ABYX KBapTasoB.

2.6.1.2. 1na obecueHeHNs M3-3a MNOHMXEHUS pPEeruTUHra - B C/iydae MOoBbILEHUS
PENTUHIra, KOTOpbIN paHee 6bl1 MoHUXeH, N0 COXpaHEeHUs penTUHra CO CTabubHbIM
NpPOrHO30M B Te4YeHne CpokKa He MeHee 12 MecsiueB.

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

AONITOBbIM UHCTPYMEHTAM 3MUTEHTA — B CJ/lydae€ BO3BpalleEHUA Crnp340B Mo obnuraumnam

16 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa o6ecLeHeHNs ToproBanamcb ¢ 6M3kuM cnpaaom Kk G-kpusoiil?).

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

2.6.1.5. 1na obecueHeHMa U3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKA W3-3a
dunHaHcoBbLIX NpobsieM 3MUTEHTa — B C/ly4Yae BOCCTAHOBJ/IEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NMPMU3HAKOB obecueHeHus.

2.6.1.6. 1na obecueHeHMs M3-3a HaNMuMsa NpusHakoB GaHKpOTCTBaA — B ciydae
OTCYTCTBMS NPU3HaKoOB BAaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

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

[aHHoe gencrene A0/KHO 6bITb 060CHOBAHO MOTUBUPOBAHHbLIM CYXXAEHUEM.

2.6.2.B oTHOWEHUN (PU3NUYECKUX NNLL:

2.6.2.1. 1nq obecueHeHUs n3-3a WHdopMaunm 06 yXyAWweHumn
nnartexecnocobHOCTM - B C/yyae nonyyeHus uHdbopMauMm O BOCCTAHOBNEHWUU
naaTexecnocobHOCTU U COXPaHEHMW 3TOrO CTaTyca B TeYEeHWe Cpoka He MeHee 6 Mec.18,

2.6.2.2. 1nqa obecueHeHns n3-3a nHpopmaunm 06 MCNOHUTENBHOM NPOU3BOACTBE

— B Cny4dae norawleHnda 3ag0/NPKEHHOCTU MO UCMOJIHUTEJTbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOweHUn ropuanYecKnx n pusnyeckKnx nmuy:

2.6.3.1. [1na obecueHeHns 13-3a HapyLleHNst CPOKOB MUCMNOSTHEHUSA 0683aTeNnbCTB —
B C/lydae MoJIHOrO0 MUCNOJSIHEHUSA MPOCPOYEHHbIX 06s3aTeNnbCTB U He MeHee 4yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 NpocpoyveKk, MNpPEeBbIWAWMX CPOK, MO3BOSAIOLMNA
OTHOCUTb 3a40J/IKEHHOCTb K OnepaumoHHOM. B cnyyae Hannuma AOKYMeHTOB (KOMUM

,CI.OKYMeHTOB) O CBOEBPEMEHHOM WCNOJIHEHNN obsa3aTtenbCcTB U peanbHOM WCMOJIHEHUN

17 Cnpaa ANS NpoCTOTbl MOXET U3MeEpATbCSA KakK pasHuua Mexay AOXOAHOCTbio obnuraumm n G-KpuBOK Ha
CpOK, paBHbIl glopauun obnuraumm.
18 Hanpumep, yBonbHeHMe 6e3 nepexofja Ha HOBYIO paboTy SBASETCS NPU3HaKoM obecueHeHus, npwu
YCTPOWMCTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb (PM3MYECKOro LA NepecTaHeT cumMTaTbCst obecueHeHHOoM Yyepes
nonroaa.
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ob6sa3aTenbCTB B TeyeHue 3 AHelr Nocsie HacTYyNJ/IeHMs CpoKa KOHTpareHT/3aeMLMK Takxke
MOXeT O6bITb BbiBeAEH M3 COCTOSAHMA obecueHeHus, faHHoe AeUCTBUEe [O0IKHO 6biTb
060CHOBaAHO MOTUBMPOBAHHBLIM CY>XAEHUEM.

2.6.3.2. 1na obecueHeHUs u3-3a pPeCcTpyKTypum3auum B MNOSb3y 3aeMlIMKa - B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KEHHOCTU (KpoMme ciy4yaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNBaHUS
npoyer 3a40/KEHHOCTM 6e3 pecTpyKTypum3auuMin M NpoCpoYeKk, MNpeBblaoWwmx CpoK,
NO3BONSAOWMNA OTHOCUTb 3a40/KEHHOCTb K ONMepaumMoHHON, B TedeHue Cpoka He MeHee 3
MecC. rnocse noraweHns pecTpykKTypupOBaHHOM 3a40/HKEHHOCTMW.

2.6.3.3.B cnydae nosiydyeHus nHdopMaumnm o] npekpaLieHmnm
cynebHoro/yrosioBHOro npecnefoBaHus 3aemMumKka/KOHTpareHTa NnyTeM onpaBaaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B cyyae MMPOBOIro COrlawleHusa Mexay
3aEeMLUNMKOM/KOHTPAreHToOM 1 UCTLUOM Ynpasnstowas KoMrnaHma obsizaHa NnpoBeCcTU OLEHKY
(MHAHCOBOro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosiaraemMblX YCJI0BUA MUPOBOIO
cornaleHums.

2.6.3.4. 1na oba3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a
HapyLlweHUs ycnoBui 06CcnyxunBaHusa no Apyrmm obs3aTenbCTBaM KOHTpareHTa/sMUTEHTA,
- B C/lyyae noraweHus pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcny>xmeBaHnsa BCEW npoyen  3a[0/KEeHHOCTM 6e3 HapylweHuh  YCrIoBUA  Un
pecTpyKTypu3aumi B Te4eHne BCero nepuoaa Ao noraweHus n 6 Mec. nocne noraweHus

npob6sieMHOMN 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4Ye€TOM TMpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBas CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegenseTca no MeToay NpuMBEAEHHOW CTOMMOCTU ByaylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuUTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeanensercs ¢ y4eTOM MOSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na NpoCpOYEHHON 4YacTu 3aa0/kKeHHoCcTn B ®opmyne 2 B kadectse (Tn)
NPpUHMMaETCA 1 AeHb, eC MOTUBUPOBAHHbIM CY>XAEHMEM He YCTaHOBJSIEH MHOW CPOK.

NHpopMaLmns O BbISIBJIEHHbIX TPU3HaKax o0beclyeHEHUS U BbIXOAE M3 COCTOSIHUS

obecyeHeHus1 npeaocTaB/IsSeTcs Ynpasrisowen KomraHnen B Crieynasin3npoBaHHbIN
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Jerno3utapuin He rnosaHee creayrouero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecuyeHeHUs1 i BbiXxo4a U3 COCTOSIHUSI obeclyeHeHus (rpu ycii0Bumn, 4To MHGHoOpMaums o
BO3HUKHOBEHMM MpU3HaKa obecLeHeHUs nn BbiXxo4a M3 COCTOSIHUS obecleHeHUs rpsiMo

UM KOCBEHHO Habsirogaema Yrnpas/isiioLenn KoOMaHueun).

Paspen 3. OueHKa aKTMBOB, HaXOAALWMUXCA B COCTOSSHUM aAedonTa.

3.1. TMpeapenbHble CPOKM Npu3HaHuA aedonta ANs pas/iIMuHbIX BUAOB

3aA40J1KEHHOCTHN (opraHu3a|.|m| MOXXeT CaMOoCToATEeJ/IbHO YCTAaHOBUTb MEHbLUMe

CPOKM).

Aebutopckan 3af0/HKEeHHOCTb/ 06a3aTenbCcTBa

Ae6bNTOpPOB/KOHTPAreHToB/3MUTEHTOB Cpox

Ob643aTenbcTBa N0 06AMraunsM poCCUMNCKNX/MHOCTPaHHbIX

7 / 10 pabouux aHen
3MUTEHTOB!® / P A

Ob6sa3aTenbCcTBa MO BbIMJiaTe A4oxoAa No AO/1EBbIM aKTUBaM

o 25 pabounx aHen
POCCUNCKNX/MHOCTPAHHbIX SMUTEHTOB20 P A

ObszaTenbcTBa Ha MeXX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pbiHke PENMO P A

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

nepea MU 90 kaneHaapHbIX AHeN

3.2. B oTHOWEHUU OpUANYECKUX NNl aedonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapyweHue ycnoBmin noraweHms Uam BbiNaaTbl MPOLEHTHbIX AO0XOA40B MO
aKTUBY, a TakxXe Nboro nHoro obga3atenbcrTBa Ha Cpok, 6oNbLLIMNA, YeM yKasaHo B n.3.1,
B C/lyyae ecnu AaHHasa uHdopMmauusa npsaMo MM KOCBEHHO Habniogaema Ynpasnstowen

KOMMaHuen.

19 [1aHHbIA CPOK MCMOMb3YETCS TOMIbKO B Cllydae Hanmuusi COO6LEHMIA OT SMUTEHTA, areHTa UK UHbIX YMOIHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI B0 B cnydyae 06bsiBNeHus o aedonTte AedonT cUMTaeTCs HAaCTYNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

20 [laHHbIN CPOK UCMOJIb3YETCA TOMbKO MPY HaMYUM COOBLLEHWN O BbiNaaTe AMBUMAEHAOB SMUTEHTOM.
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3.2.2. OdwuumanbHoe onybankoBaHue B COOTBETCTBMM C heaepasibHbIMM 3aKOHaMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMK akTaMmn Poccunckon degepaunmm UM MHOCTPAHHbIX
rocynapcTB MHGOPMaLMM 0 NPOCPOYKE UCMONTHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdumumanbHoe onybnmkoBaHmne pelleHns o NpusHaHnm 6aHKpPOTOM.

3.2.4. OdwuumanbHOe onybanMKOBaHME pelleHns 0 Hayane NpuMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus coobuieHns A0 AaTbl, NpeallecTBYlOLWeENn aaTe
onybnmnkoBaHus coobeHns o6 oKoOHYaHUM NpuUMeHeHus npouenyp 6aHKpoTCTBa.

3.2.5. OdumumanbHoOe onybnmkoBaHne nHopMaumm o NMKBMAALMN KOPUANYECKOrO
nnua, 3a UCKIKYEHMEM C/lyyYaeB MOraoWweHns n NpucoeamHeHns.

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

CO CTOPOHbI PENTUHIOBbIX areHTCTB.

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

3.3.1.HapyweHne ycnosmn noraweHns Wnau BbINAaTbl MNPOLEHTHbLIX A0XO0A40B MO
aKTuBYy, cocTtasnsawweMy aktmsbl NMND®, a Takxe nboro nHoro obssatenscrea gebutopa
Ha cpok 6onee, yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas nHdopMaumsa nNpsaMo mnu
KOCBEHHO Habngaema Ynpasnstowen KoMnaHneN.

3.3.2.0¢duumnanbHoe onybanKoBaHMe pelleHns 0 NpuU3HaHum nuua 6aHKpOTOM.

3.3.3.0¢dunumnanbHoe onybmKoBaHUE pelleHUs O Hadase MNpUMEHEHUS K nuuy
npoueayp 6aHKpoTCcTBaA — CO AHSA onybankoBaHuA coobuleHns A0 AaThbl, NpeawecTByoWwen
Aate onybnmkoBaHmsa cooblieHmnsa 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4.llonyyeHne ceefgeHnn 06 ocyxaeHunm GU3M4Yeckoro nmua no YrosioBHbIM
npecTynaeHnam (KpoMme criyvyaeB OCYXAEHUS Ha YCNOBHbINA CPOK).

3.3.5.llonyyeHne ceegeHnnt 06 obbsBneHun dusmMyeckoro nuua nponaswmm 6e3
BECTU.

3.3.6.[lony4yeHne nHpopMaunm 0 HacTynaeHUn cMepTn puanyeckoro nmua.

3.4. [OedonTt No passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.
3.4.1.B cny4yae BO3HMKHOBEHUSA aedonta rno 04HOMY aKTUBY OCTaljibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTalTCsa Haxoaswmmucs B agedonte, cam

KOHTpaFeHT/BMVITeHT CYUTAETCA HaxoadlWnMmMcsa B ,u,ecbonTe.
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3.4.2.He obecneyeHHble 3a50roM HEABUXMMOCTWU, CTPaxoBKOM Nnb60O 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 cuMTaeTcs HaxoAasWMMCa B COCTOSHUM Aedonta, Bce
aKTUBbI, OTHOCALLMECS K HEMY, CYMTAKOTCS HAXOAALWMMUCHA B COCTOSSHUM aedonTa.

3.4.4.Ynpasngoowas KOMMaHuUsa Mpu MOHUTOPUHre 3a40J/DKEHHOCTUM Y4uuTbiBaET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
AedonTa y XoNAMHIOBOM KOMMNaHMM NGO Yy Ko4YeBbIx?! KOMMAAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmauum o6 >TOM Ynpasnstowen
KOMMNaHWEeNn, KOHTpareHT TaKXe CYMTAeTCsa HaxoAswmmcsa B cocTtosHum paedonta (3a
NCKJIIOYEHMEM CrydaeB, KOrga KOHTpareHT wuMeeT nyb6/anyHble KOTUPOBKW aKUUM,
AONroBbiX 0643aTenbCTB  WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NOKa3blBaOT NPM3HaAKOB obecLeHeHns, a TakxXe CllyYyaeB, KOrga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMUT).

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

NPUHMMAETCS paBHbIMK 1.

3.5.1.3a401KEHHOCTb (DM3MYECKMX UL, OUEHMBaeMas A0 HacTynneHus cobbiTui
aedonTta ¢ ncnonbsosaHmnem Cost Of Risk, ¢ gatbl (Bkao4vasa) HacTynseHmsa gedonta nim
NPpUPaBHEHHbIX K HEMY COObITUI oueHnBaeTca B oblem nopsaake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ana Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2.B cnyyae, ec/in KOHTpareHT/3MUTEHT HaXoAUTCSA B COCTOSIHUM BaHKpPOTCTBa:

3.5.2.1. CToMMOCTb NpUHUMAETCA paBHOW HyN no TpeboBaHUAM Ha noraweHue
OCHOBHOro pgonara (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynusa) W MpoueHTOoB, 3a
NCKJIIOYEHMEeM [01ra, OLEeHMBAEMOIrO OLEHLLMKOM 1 06ecneyeHHOro TopryemMmbiMm LEeHHbIMU
6ymaramum, HeABMXXUMOCTbIO, OMUMNOHHbIM cornaweHuem, CTPaxOBKOWM nmnbo

nopyynTenbCTBOM TPETbUX JIUL,; OLEHKA AO0/1KHA nNpoBOAUTbLCA C YYETOM CPOKOB U

21 Cnncok KYEBbIX KOMMaHWUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBNsSeTCs YnpaBsnstolein
KOMMAaHMEn CaMOCTOATENbHO.
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BO3MOXHOCTM MOJSIydeHUs BbiNJaT nNpu  peanus3aumm obecneyeHns 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 6aHKpoOTCTBA.

Mpn MCNONb30BaHMM OTYETaA OLEHLUMKa MNpu MOSIBJIEHWM HOBOWM MHMOpMaumm o
CHMXXEHMN BO3MOXHOCTU BOCTPeboBaHUSA 3a[0/KEHHOCTU WU CHUMXEHUWU OLEHKU
NOTEHUMANbHbIX CYMM K MOAy4YeHUO YNpaBasiowas KOMNaHus AO/KHa B CPOK He H6onee
2-X Heaenb NoslyuYuTb HOBbIM OTYET OUEeHLMKa NMB0 NPUHATD CTOMMOCTb 3a40/1KEHHOCTH

paBHOWM HYNIO.

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

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCsa AedONTHOMN B Ceayowmnx ciydasax:

3.6.1.B cny4dae pecTpyKkTypmsaumn aedonTHOM 3a[0/KEHHOCTU KOHTpareHTa
nepea ®oHAOM nocne cobbITUs NepBoro ob6cny>xmBaHmsa gonra.

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

3.6.3. B cnyyae B0306HOBMEHMSA 06CYy>XUBAHMA fonra rno rpaduky.

3.6.4.B cnyyae nonyyeHumss wHdopMaumm O MNpeKpaweHUn  YrosoBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpasAaTeNnbHOro rnpurosopa nbo npekpalieHus
Aena, a Takxe B Cny4yae npekpalleHms gena o 6aHkpoTcree. pun 3TOM Ynpasnswoowas
KoMMnaHug obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSIHUSA C YYETOM U3BECTHbIX UK
npeanonaraeMblX yCI0BMI MMPOBOIrO COrnallieHums.

3.6.5.B cnyyae nossneHnsa pusmnyeckoro nmua, ob6bsaBIeHHOro paHee nponasLwnM
6e3 BeCcTn, 1 BO306HOBNEHUSA 06CNYXXMBAHUS 3240/ 1KEHHOCTN.

NHpopMaLmns o BbiSIBJIEHHbIX COBbITUSIX, NTPUPAaBHUBAEMbIX K A€MONTY U O BbiXoae

KOHTpareHTa w3 COCTOSIHUSI AeqosTa, NpegocTaB/isseTcss YrnpasB/isiiowen KOMNaHnen B
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Crnieunann3npoBaHHbINA AENo3nTapuii He ro3gHee caedyroujero paboyero AHS 3a AaTok
BO3HUKHOBEHUSI TAKoOro cobbiTus (rpu yc/ioBuu, 4TO MHGOpMAaLMsi O BO3HUKHOBEHWMU

TaKoro cobbITHS NPsIMO MJIM KOCBEHHO Habstogaema YrnpaBrstoLes KOMNaHNen).

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

4. dTtanbl onpeaeneHusa BeposasTHoctu aedonta (PD) no 3ap0/mKEeHHOCTHU
OpUANYECKNX Nuy:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobxoAMMOCTM OCYLLECTBASETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B MNpeayCMOTpPeHHbIX HacToswmMM Pas3genoMm ciaydasax ocCylwecTBasieTcs
AOMONHUTENbHAsA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoTOKa, K KOTOpPOMY

6yaeT NpMMeHATbCA AaHHAs BEPOATHOCTb AedonTa.

4.1. BeposatHoctb paedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneayruwmMm Metogamm:

4.1.1. B cny4dyae HanMuyns y KOHTpareHTa penTuHra OA4HOro M3 MexAayHapoAHbln
PENTUHIOBbIX @areHTCTB - Ha OCHOBAHUM NYBANMYHbIX AOCTYMNMHbIX AAHHbIX MO BEPOATHOCTSM
aAedonta (PD) pentuHroBoro areHtcrea Moody's, nybnmMkyemMoro Ha camTe areHTCTBa B
COCTaBe oOT4yeTa MO exXerogHoMy WCCeaoBaHUK KoprnopaTuBHbiX aedontos (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YpOBHeN penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BoibupaeTcs 3HaueHue PD ansa cpoka 1 rog;

4.1.1.1. Ina uenen onpeaeneHNs UCNOJb3yeMOro PpenTUHra KoHTpareHta /
SMUTEHTa aHaNMU3MPYIOTCA PENTUHIU, MPUCBOEHHbLIE MEeXAYHapOAHbIMU PEeNTUHIOBbIMU
areHtcreamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae Hann4umsa penTuHra, NnpucBOEHHOIo HECKOIbKUMN PENTUHIOBbLIMU
areHTCTBaMu, BbibnpaeTca HaMMEHbLIWUN PENTUHT U3 aKTyallbHbIX;

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

4.1.1.4. 1na oTo6paHHOro pemTUHra UuCNosb3yeTcs BepPOSATHOCTb JAedonta B

cooTrBeTctBumn c n. 4.1.1.
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4.1.1.5. B cnyyae OTCYyTCTBMSA penTUHra, npucBoeHHoro MPA, unCnonb3ylTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbIMUK areHTcTBaMm DkcnepT PA n AKPA ¢
nocneaywuwmm otbopom pernTuHra n npuBeaeHneM ero K wkasne Moody’s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

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

4.1.3. B cny4yae OTCYTCTBMS Yy KOHTpareHTa penTuHra u OTCYTCTBMUS BbiNyCKOB
obnurauumn B cneaytowem nopsiake:

4.1.3.1. [1n9 KpynHbIX KOHTpareHToB, He OoTHocswmnxca K MCB (Bblpydka 4 mMnpa
py6. 1 6onee B roa) NpMMeEHsIETCA CpeaHsas BEPOATHOCTb AedonTta anga Speculative Grade
OT areHTctBa Moody’s Ha OCHOBaHuMM oOT4yeTa MO eXerogHoMy WCCNefoBaHUIo
KoprnopaTmeHbix agedontoB (Annual default study) c npymMeHeHMeM 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. 1na npeanpuatun MCB (Manbih n cpegHuin 6u3HeC) npuMeHsIeTcs
CTaTUCTUYECKUN YyCpeAHEeHHbIM nokasatenb AedonToB B 3aBMCMMOCTM OT OTpaciu,
npueeaeHHbln B lpunoxeHun . KOpuagmnyeckoe nuuo oTHocuTca K kateropun MCB B
cnyyae, ecnv Ha AaTy OUEHKWM 4yucnutcs B peectpe MCB?2 unu ecnu ero Bbipy4dka
coctasnseT meHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnm HEBO3MOXHO UWAEHTUMAUUMPOBATb MPUHAANEXKHOCTb
KOHTpareHTa kK MCB (Hanpumep, TeppuTopuanbHblii AenapTaMeHT puHaHcos, OIYM, MY
M T.N., HE UMeWme MexXAYyHaAapOAHOr0 PpenTUHra), TakoW KOHTpareHT OTHOCUTCA K

KaTeropum KpyrnHbiX.

4.2, KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOoMn
3aA0/1KEHHOCTU, He Haxoaswenca B aedonre.

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

4.2.1.1. Npn  MCNONb30BAHUU PEUTUHIOB PEUTUHIOBbIX AareHTCTB - NyTeMm
NOHWXXEHUSA penTuMHra Ha 1 cTyneHb. lNMoHMXeHne Ha 6onbliee KONMMYeCTBO CTyneHewn

odopMNaeTcss MOTUBMPOBAHHbLIM CYXXAEHUEM YMNPaBAAOLENA KOMNAHUN.

22 https://ofd.nalog.ru/
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4.2.1.2. nga obecueHeHHOM 3a40J1)KEHHOCTU KPYMHbIX KOHTpareHToB
NCMONb3yeTCsa BEPOSATHOCTM AedonTa ANs caMon Xyalen pentuHroson kateropmm (Ca-C).

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

4.2.2. Ins o6ecueHEHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB?® BEpOSITHOCTb

aedonTta paccumnTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

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

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedosnTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMeHTa NpU3HaHUA NPOCPOYEHHOM 3a[0/IKEHHOCTU He onepaumoHHOoMW. onyyeHHoe
3Ha4YeHue onpeaenseTcsa A0 4 3HaKOB MNOCie 3ansToun.

T - CpOK AN NpU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpepensercs:

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

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

4.3. B cnyyae, ecnin y KOHTpareHTa, No KOTOPOMY BbisiBJ/IeHbl NMPU3HaKW
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3apoJiXKeHHocTten, To PD
KOHTpareHTa MNpPUHMMaeTCcA paBHOW Haubonbwemy 3HavyeHmw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb

PD(t)npocpou MO AEHEXXHOMY MOTOKY, OTHOCSILLEMYCSA K fl]aHHOMY 06s13aTenbCTBY, C

23 YcknNtoUyeHne CoCTaBrsieT 3a40/KEHHOCTb, 06ecLeHeHne No KOTOPOM paccunTbiBanochk paHee ¢
noMoLbio AaHHbIX Mo Cost of Risk no nopTdenam 6aHkoB. Nopsaok yyeTa obecueHeHna ang
TaKoM 3a40/KEHHOCTM yCTaHoBNeH B M. 4.3.2.3.
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HanbonblWMM CPOKOM npocpouyku. lMonyyeHHoe TakMM ob6bpasomMm 3HaueHue PD
KOHTpareHTa NpMMEeHsieTCA KO BceM obsizaTtenbCTBaM KOHTpareHTta, nocne 4yero
MO HENpoOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNOJIHUTEJ/IbHO KOPPEKTUpPyeTCcsa Ha

CPOK AEHEeXHOro noToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BEepOSATHOCTM pAedositTa KOHTPaAareHta Ha CpokK
AEHEeXXHOoro noTtoka

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

e KoppekTnupoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesblwaeT 1 (oAHOro) roga oT AaTbl OLEHKW, U BEpOATHOCTb AedosiTa KOHTpareHTa
npesblllaeT BepOATHOCTb aedonTta Ana Hauxyawero pentuHrosoro rpenga (Ca-C)?* no
AaHHbIM oTyeTa (Annual default study) pentuHrosoro areHtctBea Moody’s (ans
topuandecknx nuu, He aenswowmmmca MCbB) nnn Hamxyawen BepossTHOCTU aedonTta ans
Takoro aktmea u3 kateropum MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX NOTOKOB,
BbIBOAALLMX 3a40/KEHHOCTb U3 COCTOSAHMS OnepaLmMoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro NoToka He OCYLLUeCcTBNSeTCs B cnyyae, ecnu
CPOK A0 AaTbl AEHEXHOro NOToKa He npesbiwaeT 1 roga oT AaTbl OLUEHKM U Y KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3a40/1KEHHOCTb U3 COCTOSHUS
onepaunOHHON.

B cny4yae, ecnm koppekTnpoka PD Ha CpOK AeHEeXHOro noToka He oCyLecTBasieTcs,
BepoATHOCTb JAedonta Ana geHexHoro notoka (PD(Tn)) npuvHUMaeTca paBHOWM
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. N9 KOPPEKTUPOBKM BEpPOATHOCTU AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca d¢opMmyna pacyeta BepoaATHOCTM Aedonta MNO NoAX0AY OLEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa NO MeToAy OLeHKU MHTEHCUBHOCTM.

D
PDp = 1 — (1 — PD)365

24 BepoATHOCTb Aed0nTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTteropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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roe,

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

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

3HadeHune PDp okpyrnsgeTtcs 4o 4 3HaKOB NoOcCe 3ansaToun.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWIKAN PEUTUHIOB YCTaHaBNIMBAeTCHd B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

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

4.5.3. CooTBeTCTBME pPENTUHIOB MepecMaTpMBaeTCcs B Ciy4dyae W3MeHeHus

PENTUHIOBbIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. Nopaaok MCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. ina onpegeneHns KpeauTHOro  penuTUHra UCnonb3ylTCs  AdHHble
PENTUHIOBbIX @areHTCTB B COOTBETCTBMM C NOPSAAKOM, YCTaHOBNEHHbIM B pa3gene «Obwmne
nonoXxeHmsa». Npn OTCYTCTBUM KPEAUTHbIX PENTUHIOB MeXAYHAPOAHbIX PENTUHIOBbIX
areHTCTB UCMNOMb3YKTCSA KpeAUTHbIE PEUTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB. [Mpu
OLEHKE MHOCTPAHHbIX SMUTEHTOB YUYMUTbLIBAIOTCS TE XK€ PENTUHIU.

4.6.2. B uenax HacTtosiwero pasaena Ucnosib3yeTcs KpeauUTHbIN PENTUHI NO WKane

DEVITMHFOBOFO areHTCTBa, COOTBGTCTBYI-OLLI,GVI BakoTE OCHOBHOIO AoJira.

4.7. Ana aKTUBOB KOHTpareHTa, Haxoasiulerocs B cocrosiHun aedonta, PD

yCTaHaBJ/IMBaeTCs paBHbIiM 1.

4.8. Ana 3aA0/HKEHHOCTH, o6ecneyeHHON NMOpPyuYUTEsSIbCTBOM, FrapaHTuMemn,
OMUMOHHbIM COrnaweHueM, ncnonblyercs PD nopyuntens, rapaHTa, KOHTpareHTa rno
OMUMOHHOMY cOrfaweHni Ha obecneyeHHyd 4YacTb 3ado/keHHocTu, ecnan PD

KOHTpareHTa - 6onbLue.
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Ons 3aa0kKeHHOCTU, obecnevyeHHOM CTpaxoBKOM, ncnonb3ytoTca PD gomkHUKa no

aorosopy (akTmey).

Paspen 5. Pacuert LGD

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

YKa3aHHbIX  MYHKT TMPUMEHSIETCS TONbKO B  C/lydae HEeBO3MOXHOCTHU

onpegeneHna LGD B cooTBeTCcTBUMM Cc n. 5.13.

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

5.3. LGD B npoueHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOWeHne M™MakcmmyMa Mexay O M pa3HOCTbO CYyMMbl  3a[0J/IKEHHOCTU W
NNKBUAALUMOHHON CTOMMOCTU obecnevyeHuns K CyMMe 3a40/KEHHOCTU.

5.4. lna  3a40/DKEeHHOCTM, obecneyeHHOM  MNOpy4yuTeNnbCTBOM, rapaHTuen,
OMUMOHHbIM corfaweHneM ucnonblyetcs LGD nopyuyuTens, rapaHta, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3ad0/DKeHHocTn, ecnmn PD
KOHTpareHTa no gorosopy 6onbwe (cMm. n. 4.8.).

5.5. [nqa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTPaxOBaHWUS, B Criydae ecru
TakoW AOroBOp 3aK/IlOYEH CO CTPaxOBOW KOMMAaHWEN, MMeKLWeEN YypOBEHb pPENTUHra He
Huxe BBB- (Baa3) WK BXxoAsdWen B CNUCOK OA0BpeHHbIX ANs CTpaxoBaHUS
HeABMXMUMOCTU NobbiIM M3 6aHKOB, YyKa3aHHbIX B [lpunoxeHun B, obecneyeHne
NMPUHUMAETCA Ha BCHO CyMMy CTpaxoBkum 6e3 auckoHTupoBaHusa (dopmyna 5 He

npuMeHseTcs).

25 Ecnun B Ny6nnKyeMbiX MaTepuanax penTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbifiaTaM, NPMBOAUMbINA areHTCTBaMu ANns
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.6. B HOM cniyyae, ncnonb3lyeTca AMCKOHTUPOBAaHHAA CyMMa CTpaxoBku. MNMopagok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B KkayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUpPOBaHHAasA CcrnpaBeainBad CTOMMOCTb obecneyeHuns / CTpaxoBKu no dopmyne:

dopmMyna 5.

p

PV =), * (1 — discount),

rae

PV - auckoHTUpoOBaHHas cripaseanueBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

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

Tex — KOMMYeCTBO AHen OT pgaTbl onpeaeneHns CHA [o Aatbl 0XUAAeMOro
NOCTynsieHnsa obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, CorjlacHo
ycnosmam porosopa. KonuuyectBo AHen MOXeT ObITb onpeaeneHo Ha OCHOBaHUU
3KCcnepTHoro (MOTUBUPOBAHHOIMO) CYXAEHUS YNpaBAslOWEN KOMMNAHUKU, eCcnau CpokK
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIK AOroBoOpa.

R - 6e3punckoBas CcTaBka Ha CpoKe Tex.

[ns 3a00/1KEHHOCTN, obecnedyeHHOoN 3a10roM, Tex ONpeaensaeTcss MOTUBUPOBAHHbIM
cyxaeHueM. Cpok Nofly4YeHnst AeHEXHbIX CPeACTB, NOMYYEHHbIX OT peannsaumm npeameTa
3as0ra, OnpeaensieTcs UCXoAst M3 YC/IOBMW [AOroBopa 3anora M CywHOCTM npeaMmeTa
3anora.

[Ons 3a40/1KEHHOCTN, 06ecneyeHHoM AOroBOPOM CTpaxoBaHUs, Tex Onpeaensercs ¢
Y4eTOM CpOKOB BbiMiaTbl MO [AOrOBOPY CTpaxoBaHUs Mpu HacTynneHun pedonta
KOHTpareHTa (NpU3HaHWUM KOHTpAareHTa HEenAaTeXecnocobHbIM) MANM Ha OCHOBAHWUU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBisioWel KOMMaHUKW, €ecnu CpoK BO3MELEeHUS
HEBO3MO)XHO YCTaHOBUTb OZIHO3HAYHO, UCXOAS U3 YC/IOBUIA AOroBopa.

Ons cnydyaeB cynebHbix pasbupatenbctB (MNaHUpPYEMbIX WAWM  TeKyWMX) C
3anorogaTteneM WM CTPaAxOBLIMKOM, CPOK HE MOXET COCTaBisATb MeHee 6 (wecTu)
MecsILEB.

discount - gUCKOHT, onpeaenseMbln B cregyowem nopsake:
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B OoTHOWeHNn 3a40/1KEHHOCTU, obecnevyeHHON ToOpryeMbIiMn LeHHbIMKM ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHuss no caenkam PEMO Ha
MoCKOBCKOW 6UpKe — COOTBETCTBYOLLNI AUCKOHT Ansa caenok PEMO?S;

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

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

o He BXoAsWwuMx B WMHAEKCbl akumnh ctpaH O3CP - Kak MaKCuMManbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckoM bupike C akuUMaMM U3 MHAEKCa
MMBB;

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

Xe pernTUHIroM (NMbo MeHbLWMM, NMPpU OTCYTCTBUMN paBHbIX) U caMon 61M3KON Atopaunent.

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

e ECnu cTpaxoBOoW KOMMaHWUW MPUCBOEH penuTUHr HuXxe BBB- (Baa3) u cTtpaxoBas
KOMMaHUsA He BXOAMT B CMUCOK OA06pEHHbIX A/ CTPaxoBaHUA HeABUXMMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [punoxeHun B — AMCKOHT paccyuTbiBAeTCs B CreayroLleM
nopsaake: kak PD cTtpaxoBon komnaHum * LGD ctpaxosBon komnaHun. OTb6op PD ans
perTUHra CTpaxoBOW KOMMAHUM OCYLLECTBNSETCS B COOTBETCTBUM C MOPSAKOM,
yCTaHoOBJIeHHbIM B Pa3gene 4.

e ECnn cTpaxoBoW KOMMaHUWM He MPUCBOEH PEWTUHI, U CTpaxoBas KOMMaHUSa He
BXOAUT B CMUCOK OA06PEHHbLIX ANA CTpaxoBaHWA HEABUMXUMOCTU HW OAHMM U3 6aHKOB,
yKasaHHbIX B [NpunoxeHunn b, ANCKOHT paccuunTbiBaeTcsa kak PD ansa pentuHra Caa * LGD.
Mpu >3ToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pna pentuHra Caa
OCYyLLEeCTB/ISETCA B COOTBETCTBMU C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3saene 4.

5.8. lpu Hannumum nopyumTenoctBa (rapaHTuni, CTPaxOBOK, OMUMOHHbIX

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

26 [Ins akumit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHus LeHbl), paccunTbiBaeMblit AO «HKL»
AN1S1 COOTBETCTBYOLWeN 6ymaru; ans obnurauunii — pUCK-nNnapameTp An4 2-ro gmanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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5.8.1.Ecnu nopy4uutenb/rapaHT/CTpaxoBLMK HAX0AMUTCS B COCTOSSHUKN obecueHeHuns
NO CpaBHEHMIO C MOMEHTOM BO3HUKHOBEHWUS 33a40/DKEHHOCTU, ero o6a3aTtenbcTBa
NPUHUMALIOTCS B pacyeT C y4yeToMm obecueHeHus.

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

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

5.9. O6ecneyeHne, Haxoasilleecss B 3ajore M MNpuHaanexawee KOHTpareHTy,
HaxoasWeMycs B COCTOSSHUM aedonta (B TOM 4yucne B COCTOSHUM B6aHKpPOTCTBA), MOXET
NPUHUMATLCHA TONILKO MO OTYETY OLUEHLIMKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJSTyYEHUS
3anora.

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

5.10.1.B cnyyae gedonta no nybaAnMYHOMY AOATY KOHTpareHTa M60 KOMNaHuM 13
rpynnbl KoHTpareHTa (ecnn aedonT AN9 KOHTpareHTta BO3HMK WM3-3a gedonta 3Town
KOMMaHuUW ero rpynmbl, @ cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHW yCrioBui
aorosopa) ans oueHkn LGD ncnonb3ytoTcs (Npy HAMYNUKN) KOTUPOBKKM Ny6NMYHOro gonra.
OTHoOwWweHMe nonHou ueHbl (LueHa 3akpblTug (legal close) + HKA) K HOMWHanNy MOXeT 6bITb
MCNOJSIb30BaHO Kak oueHKka Recovery Rate.

5.10.2.B cnyyae HanmMuuMa KOTMPOBOK nyb/IMMHOrO Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOLWEHME MONHOM UeHbl (ueHa 3akpbiTva (legal close) +
HK[) K HOMMHany fonroBoro obs3atenbCTBa MOXET CUYMTATbCA oueHKoW Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cny4vae 6yaet paseH 1 — Recovery Rate. JlaHHbIM noaxoa
HEeNpUMEHUM AN caydyaeB oueHKM cybopaMHMPOBAHHOIO M BEYHOro A0/ra, ecnm TONbKOo
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrsa.

Ons uenen n.5.10. ncnonb3yeTtca ueHa 3akpbltua + HK, no AaHHbIM cneayrowmx
NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauMraumim WMHOCTPaHHbIX
3MUTEHTOB, B OTHOLUEHNU KOTOPbIX HE PaCCUYUTbLIBAIOTCH LEeHbl BHEOUPXKEBOIO
pbiHka (BGN/BVAL) - kotnpoBka 1 HK[ no gaHHbIM MOCKOBCKON 6UPXU;

e [1na nHbiX obnuraumn — ueHa BGN (ueHa BVAL npu otcyTctBumM ueHbl BGN)
+ HK/[ no aaHHbiMm UC Bloomberg.
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e [1na uenen Hacrtoswero pasaena, 3HadeHme Recovery Rate okpyrnserca ao

2-ro 3HakKa nocne 3ansaTon B MPOLEHTHOM BblpaXeHUM.

WHGOopMaums 0 LEeHHbIX ByMarax, UCrosib3yeMbiX B paMKax HacToslero paszena,
MpeaoCTaB/IaAeTCcsa Ynpas/isaoles KOMAIaHuen B Creuynain3npoBaHHbii Aerno3uTapuii He
rnosAHee paboyero AHs, C/IEAYIOLEro 3a AATOH, 10 COCTOAHMIO Ha KOTOPYIO ONpeAEsIAeTCs

cripaBef/inBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.

Paspen 6. Metoa yuera KpeAuUTHbIX PUCKOB NyTEM OLIEHKW crnpaBepsiuBou
CTOMMOCTM MO OTYEeTy OLUEeHLiMKa MNO COCTOSHMIO Ha p[aTty He paHee

BO3HUMKHOBEHMUA cobbiTUA, BeayLlero K obecueHeHuto.

6.1. [pyMeHeHMe oOT4yeTa OuUeHWMKa 479 uenen onpeneneHus crnpaseanvBomn
CTOMMOCTM C Yy4eToM obecueHeHUss BO3MOXHO A1 BCeX aKTUBOB, YKasaHHbIX B
MpunoxeHnn 1 kK Hactoawmm MNpasunam onpegenenHna CHA.

6.2. B cnyyae, ecnm B nepuog npuMeHeHUsa oTtyeTa OUeHLWMKa ANna onpeneneHus
cnpaBeasiMBor CTOMMOCTU BO3HUKAET (BbiaBisfeTcs) cobbiTve, Beaylee K obecueHeHuto,
TO HeO6XOAMMO OCYLLECTBUTb BHEMJIAHOBYK OLIEHKY aKTMBa OLEHLWMKOM B TeyeHue 20
AHEWN C [aTtbl BbiABNEHUS Npu3HaKoB obecueHeHusa. [aTta, Mo COCTOSAHWUIO Ha KOTOPYIO
onpenensieTcsa HoBas OUEHKa, He AOo/MKHa ObiTb paHee AaTbl BO3HUMKHOBEHWUS CObbITUS,
Beaywero Kk obecueHeHuto. C aatbl HacTynaeHnsa cobbiTns, BeayLlero K obecueHeHuo 1
A0 [aTbl MPUMEHEHUA HOBOro OTyeTa OUeHLWMKa, YNnpasnawwas KOMMNaHusa A0JKHa
CKOPPEKTUPOBATbL MOC/EAHIO U3BECTHYIO CpaBea/IMBY0 CTOMMOCTb, ONpeAesieHHY Mo
OTYEeTY OLUEHLMKA, COCTAaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTns, C NpUMEHEHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBedsIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

NMpUNoOXeHNN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCcoOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

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

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

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

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

€AVIHbIN denepanbHbIi peecTp cBeAEeHNIM o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHUN 0 haKTax AesTeNbHOCTU IPUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
cepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Poccrata -

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

AOKYMEHTbI, NONYYEHHbIE yl'lpaBJ'IHI-OLLLeI7I KOMHaHMeVI, B OTHOWEHUN OpNnaAnN4YeCKoro

navua

2. B oTHOWEHUU DUINYECKUX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYeHHble YMpaBnstowen KoMnaHuen, B OTHOWEHUM (uU3nyeckoro

nanua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpeneneHne cCoOTBETCTBMA YPOBHIO peMTUHIra yepe3s KpeaAuTHbIA cnpej

o6nurauum

Mopsaaok onpeneneHns COOTBETCTBUSA YPOBHIO peVITMHFa Ha AaTy OUEHKW:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumm CpoKoM
6onee 1 rona u MeHee 3 neT. MNpu OTCYTCTBUM O6NMraLUnii CO CPOKOM MeHee 3 JIET UCMOMb3YeTCs
Cnpa34 C MHAEKCAMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpn HanMumMm obanrauuii Co CpoKOM rnoraileHus
TONbKO MeHee 1 rofa Ans pacyeTa KpeauTHOro crnpaaa ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, UMELWNX KaK 6/IN3KMEe MO CPOKYy M A0XOAHOCTM obauraumm, Tak U obavraumm co

CpokoM 1-3 roaa.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro n3 MHAEKCOB NOJlyYeHHast AOXOAHOCTb Mo o6nmraunm
Hanbosee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCA CPeAHUN KPeaAUTHbIA Cnpaj,
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHBIM CMP3A40M YKa3aHHbIX HUXe MHAEeKCOoB. KpeauTHbIN
CNp34 pacCuYMTbIBAETCS KaK pasHMuUa Mexay AOXOAHOCTbI K MoraweHuto obauraumm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPoK. B yKasaHHbIX Lensx UCnonb3yrTcs cleaylowme NHAEKCbI:

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

Tukep - RUCBITRBBB3Y

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

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

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

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

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

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

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

3. Mo cneaytouwein Tabnuue onpeaensieTcs, Kakon ypoBeHb peWTUHra MCMnosib30BaTb Mpwu

onpegeneHnn BepoATHOCTHU p,ecbonTa .
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Moody's
J%0:0 (39

MexnyHapoaHas HIKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

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

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

UHpopmaunss o0 UeHHbIx 6yMarax, MWCro/b3yeMbiX A1 Uesiei pacdetra KpPeAUTHOro
cripesa, rnpeaocTaB/isaeTcs Yrnpasrisitowen KOMIaHuen B Crneynaan3upoBaHHbIN [4erno3ntapuii He
nosgHee paboyero AHS, Ccregylouiero 3a Aartol, M0 COCTOSIHMIO Ha KOTOPYH Ornpeaensiercs

cripaBeA/inBasi CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLenr METOANKOM.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTh gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO W BCoOMOraTe/nbHas TpaHCNOPTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HAaNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ ccc
B-+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE CCC- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc
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NMPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe AebUTOPCKON 3a[0/HKEHHOCTU OMNepauMOHHON OCYLUECTBAETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAOMy Buay [Ae6bUTOpCKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKA3aHUS Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a40/IKEHHOCTU
OMepauUMoHHOM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepaLunoHHad.

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

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

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

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepaumoHHoOM (HanpuMmep, eCnNn y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
NebuTopCcKoM 3a40/KEHHOCTU, KOTOopasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

N MO MHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLLECTBSAETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/KEHHOCTU U3 CTaTyca «ornepauuoHHOMN» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeAeHUs aHanusa, YNpasnsawllas KOMNaHUA A0/HKHA MCMO/b30BaThb
060CHOBaHHYI0 M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpar

N yCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

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

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax Keanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCKON 3aA0/IHKEHHOCTU Kak
onepaunoHHOW, ee cnpaseanmeas CTOMMOCTb onpeaensieTcsd B HOMMHa IbHOW BE/IMYNHE Ha
AaTy onpeaeneHus cnpaBensiBonM CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

Buabl o6a3arenncTB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA
JaTta nepexoaa npasa
cobcTBEHHOCTU Ha aKTuB
KpeanTtopckasa 3afo0/mKeHHOCTb Mo JaTa NUCMOSTHEHUSA
(oeHexHble cpeactBa) Kk MUO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hanbosnee paHHsS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a[10JKEHHOCTb
[Jata BK/IOYEHUs  OEeHEeXHbIX | [laTa BHeCeHMs NMpuxXoaHOWM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUUMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | MHBECTUUMOHHbBIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IN®  cornacHo
nmyiectso NMNoO OTYETY perucrpartopa
HaTta BbINaaThl
Kpeautopckasa 3a40/IXEHHOCTb Mo o Cnpaseanusas CTOMMOCTb
o JaTa BHECEeHMnS pacxogHon | (nepeyncneHms rno
BbIMJflaTe AEHEeXHOW KOMIMeHcauun - | obazaTenbCTs, BKJIHOHAETCH B
3anucu o noraweHun (cnmcaHmm | 0bMeHy) CyMMbl AEHEXHOWN
npuv noraweHnn MHBECTULMUOHHbIX pacyeT CHA B pa3mepe ee ocTaTka
npn obmeHe) MWHBECTUUMOHHBIX | KOMMEHcauuu 3a
naes nno (nepeuncneHnn Ha paTty onpeaeneHns CYA. He
naes [MN® cornacHo OT4YeTY | UHBECTULMOHHbIE naun MNNO
OEHEeXHbIX cpeacts npum obmeHe _ | ANCKOHTMpYyeTCS.
naes) perncrpaTtopa cornacHo 6aHKOBCKOM
BblNUCKE
KpeanTtopckas 3a[40/DKEHHOCTb | [laTa ocylwecTsieHmns onepauumn | [lata nepevyncneHms CyMmbl
nepes areHtaMum nNo  Bblgade, | Bblgaum n (Mn) NoralieHns naes | CKMAOK/HaabaBoOK  areHTy
rnorawieHuto 7 0bMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNno corsacHo
MHBECTULIMOHHbIX naes NMNO® MNO® no 3as9BKe areHTa 6aHKOBCKOW BbINUCKE
Kpeautopckas 3a[10/KEHHOCTb
nepe npasnsowen KoMmnaHuem
pea ynp W ! Jata BO3BpaTa  CyMMbl
BO3HMKLIASA B pesynbTaTe | Jata  NOAy4YeHUS  OEHEXHbIX
o . | 3240/1KEHHOCTU
NCronb30BaHuA ynpasnsowen | CpeacTs oT ynpasnswouien .
o . | ynpasngwuwen KoMnaHuu
KoMMaHuemn CO6CTBEHHbIX | KOMOAaHWKM cornacHo 6aHKOBCKOM o
cornacHo 6aHKOBCKOW
OEHEeXHbIX CcpeacTB ANa BbINJaTbl | BbINUCKE BBINUCKE
OEHEXHOoMN KOMNeHcauum
BNajenbuam MHBECTULMOHHbIX
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naes nno npu noraweHuu
MHBECTULMOHHbIX rnaes NMNNo

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

e [lna HAO®JZ1 - paTta BbiNAaTthbl
aoxona, KoTopbin obnaraetcs
HO®N

e [lns oCTanbHbIX HANoOroB u
obs3aTeNbHbIX nnaTexenm -
haTa BO3HWKHOBEHMUS
obsizaTenbCcTBa MO BbINJaTE
Hanora n (nnn)
ob6sa3aTenbHOro nnartexa,
cornacHo HOPMaTMBHbIM
MpaBoOBbIM akTaM POCCMIACKOWM
depepaunn n (Mnun) Aorosopy

[aTta nepeyuncieHns CyMmmsl
Hanoros (obsi3aTeNnbHbIX
njaTexen) C pacyeTHoro
cyeTa nnuo cornacHo
6aHKOBCKOW BbINUcke

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

JaTa MONyYeHUs  AEHEXHbIX
CpeacTB Ha pacyeTHbin cyeT MNO
cornacHo 6aHKOBCKOW BbINUCKE

daTta BO3HMKHOBEHUS
oba3aTenbCcTBa MO CcCAenke
corsacHo YyC/I0BUSIM
aoroesopa

Kpeantopckasi 3af0nXeHHOCTb Mo
BO3Harpa>aeHuUsiM  yrnpasnsioLlemn
KOMMaHuKn, creunanm3anpoBaHHOMY

OenosunTaputio, gy,
OCYLLECTB/ISIOWEMY BeZeHune
peecTpa BNajenbLEeB

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

e [laTta onpepeneHusa CHA MNO.

Ecnu obs3aTenbcTBa no
Aorogopy He MoryT 6biTb
HadeXHOo onpeaeneHbl Ha

Takylo AaTy, TO NpUMEHSIOTCA
MeToAbl annpoKcMMaLuu, npu
BO3MOXHOCTHU ero
NPUMEHEHUS K OAAHHOMY BUAY

pacxonos?’;
e [laTa BO3HMKHOBEHUSA
ob6sa3aHHOCTU cornacHo

[aTta nepeyncneHns CcyMMmsbl
BO3Harpa)>aeHui n
pacxonoB C  pacyeTHOro
cyeTa MnMo cornacHo
6aHKOBCKOM BbINNCKE

Cnpaseanusas CTOMMOCTb
obs3aTenbCcTB no BbInsaTte
BO3Harpa>kaeHmn U1  pacxonos,

CBSI3aHHbIX C  poBepuTenbHbIM
ynpasneHunem, MpuU3HaeTcs B
CyMMe, He npesbllatoLwen
npeaensHo AOMyCTUMbINA  pa3Mep
BO3Harpa>aeHui Ha aarty
NnpM3HaHWS B  COOTBETCTBUMU C
Mpasunammn LAY MWD, a Takxe B

CyMMe, He npesBblWatowen

27 porHosHble 3HauyeHWUsi 0653aTeNbCTB, pacCUMTaHHble YNpaBnstolWwein KoMnaHwein, npepoctaBnaiTcs B CneumannsvpoBaHHbIN Aeno3uTapuii Ha
Kaxayto gaty onpeaeneHus CHA c ykasaHvem nepuoaa BbibOpkn N 06bACHSAIOWMX NEPEMEHHDIX.

Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenenns CHA MUO. MNpu oTCYTCTBMM Takoro obbemMa CTaTUCTUKM MeTOoA anmnpoKCMMauun NPUMEHUMM MNPU HaNU4YMW [AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.

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

NENCTBYIOLWErO

yCNnoBuUsSIM  [OoroBopa, ecnu
€CTb OCHOBA@HMS OJHO3HA4YHO
nonaraTtb, 4TO Yycayru no
AoroBopy 6yayT okasaHbl;

[JaTta nonyyeHus AOKYMEHTa,

noaTeepXxaarLero
BblNosIHEHME paboT (oKasaHus
ycnyr) nno no

COOTBETCTBYKOLWMM A0roBOpam
nnm B COOTBETCTBUM C
npasunamm ay nMo -
npuMeHseTcs B T.u. B
OTHOLUEHUN pacxonos
aenosutapms N0 LUEHHbIM
bymaram

CchoOpMUpPOBaAHHDIN peseps Ha
npu3HaHus COOTBETCTBYIOLLErO
BO3HarpaxaeHus (B cnydae
dopMMpoBaHMS TaKoro pesepsa)

B cnyuae, ecnu B pacuet CHA MANO
BKJ/1IOYEH pe3epB Ha BbiNnaTy
BO3Harpa)aeHuii, annpokcuMaums
BENIMYMH, NOoA KOTopble
npomcxognTt opMnupoBaHmne
pe3epBa — He TpebyeTtcs.

CnpaBeanueas CTOMMOCTb
yKa3aHHbIX HMXe 06a3aTenbCcTB
onpeaensercs Ha OCHOBaHUU
AOKYMEHTOB, MOATBEPXAA0LWMX
OKasaHHble yCnyrm
(annpokcumMauma He
NnpUMeHseTcH):

- pacxogbl N0 06CnyXXnBaHMIO
6aHKOBCKMX cYeToB (BKJOYas
Ba/IKOTHbIA KOHTPOJb);

- pacxoabl no onnaTte ycnyr
opraHusaumnini No CoBEPLUEHNIO
CAENOK N 06CNYXMBAHUIO CYETOB B
TaKUX opraHM3aumusx;

- pacxoabl TPETbUX NuL,
onjladynBaeMbiX B COOTBETCTBUUN C
[OroBopom 06 okasaHuu ycnyr
cneuMann3npoBaHHOro
aenosurtapwusl.
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Pe3eps Ha
BO3HarpaxaeHus

BblNNaTy

Hanunune nopsaka onpenenexHus
pe3epsa " ycnosus ero
oTpaxeHuss B obs3zaTtenbCcTBax B
COOTBETCTBMM C  HACTOALLMMMU
MpaBunamn onpegeneHns CHA
n1o

B naTty MnosIHOro
MCMoOsb30BaHUS
pe3epBa Ha BbIinjaaTy
BO3Harpa)aeHus

Mo OKOHYaHuu
OTYETHOro roga nocne
BOCCTaHOB/1E€HUS
HEeMCcnosib30BaHHOIro
pe3epBa B COOTBETCTBUMU
C HaCToSALWMMU
MpaBunamm
onpeaeneHus CHA MNMNoO

Cnpaseanusas CTOMMOCTb
06a3aTenbCTB, BK/ItOYaeTCH B
pacuet CYA B cyMmMme,

onpeneneHHoOnM B COOTBETCTBUU C
MpunoxeHunem 2
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MPUNOXEHNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

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

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

e [laTa WCMONMHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTBa nepexoasTt B craTtyc npouyen anebutopckon
3a40/KEHHOCTHN);

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

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha CYeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaJIlOTHbLIX CYeTaxX, OTKPbITbIX Ha YNpPaBAAKOLWYIO
komnaHuwo A.Y. MNNO® onpepenserca B CyMMe OCTaTKa [AeHEeXHbIX
CPeACTB Ha CcYeTax, OTKPbITbIX Ha ynpasnsawoLwyto komnaHuio A.Y. NMNoO.
CnpaBeanueas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C MeTOAOM
KOPPEKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM TMpU  BO3HWUKHOBEHUU
cobbiTns, Beaylwiero Kk obecueHeHunto (MpunoxeHve 6).

Cnncok obwmx cobbiTuin, npuBoAswMX K obecueHeHuo, yKas3aH B
NpunoxeHuu 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPTAHU3ALNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa NCnonHeHnsa KpeauTHOM opraHulauunel 0643aTenbCTB No BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [aTta peweHua baHka Poccum o6 oT3biBe nuueHsum 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nMKBMaaumm 6aHka).
CnpasepgnnBas Cnpaseanueas CTOMMOCTb AEMO3UTOB B TeYeHMe MaKCMMasibHOro cpoka,
CTOMMOCTb npeayCcMOTPEHHOr0 AOr0OBOPOM, onpeaensercs:

e B CyMMe ocCTaTka JAerno3uTa, YBeJIMYEHHON Ha CyMMY MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCcMOTPEHHOM [JOroBOpoOM, €C/iu CPOK noraweHus
AenosuTa - « [0 BocTpeboBaHua»;

e B CyMMe Aeno3uTa, yBeIMYEHHOW Ha CyMMYy MpPOLEHTOB, pacCYUTaHHbIX
Ha fJaTy onpejeneHus cnpaBeanvMBoM  CTOMMOCTM MO CTaBke,
npeaycMOTPEHHON AEnO3UTHbIM AOrOBOPOM B TeYEHWEe MaKCUMasbHOro
CpoKa, nMpeayCMOTPEHHOro [OroBopoM, e€C/IM CpOK BO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) roga M craBka No [OroBopy
COOTBETCTBYET PbIHOYHOM Ha JaTy onpejeneHusl crnpaBeannBomn
ctoumocTtn. CTtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOM, €Cnu OHa
HaxoAMTCa B npepenax pAuanasoHa KofiebaHWi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pblIHOYHOWM CTaBKWM W amanasoHa KosebaHuin
pPbIHOYHOW CTaBKW yCTaHOBJ/eH B [1puaoxeHun 5.

e B CyMMe, OnpefefsieHHONn C WCMo/b30BaHMEM MeToda npuBeAeHHOW
CTOMMOCTM 6yAylWMX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B UHBbIX cny4asx. [1pu 3TOM cnpaBeanmeas CTOMMOCTb
Ha KaxXayl AaTy pacyeTa TakoW crnpaBeAsIMBOM CTOMMOCTM HE MOXET
6bITb HMXeE CyMMbl, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHuUsa AenO3UTHOro A0rosopa Ha AaTy OLEHKMU.

B cnyyae BHeCeHMs U3MEHEeHWI B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbI CPOK onpeaenseTcs B COOTBETCTBUMM C U3MEHEHHbIM

CPOKOM Aeno3uTa, AeNCTBYWOLWMM Ha AaTy onpefeneHus cnpaBeannsoi

CTOMMOCTM, NMpUYEM HAKOMJEHNE CpoKa BKlaZa He NpomncxoauT.

Cnpaseanueas CTOMMOCTb AE€MO3MTOB OnNpeaensieTcsds B COOTBETCTBUM C

MEeToA0M KOPPEKTUPOBKH cnpaBensiMBom CTOMMOCTM npu
BO3HMKHOBEHUM cobbiTuNA, Beayuwero k o6ecueHeHunto (MpuaoxeHue
6).

Adara n cobbiTns,
npuBogswmne K
obecLeHeHnIo

Cnucok o0bwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, YyKa3aH B
MpunoxeHun 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOBGCTBEHHOCTM Ha  UEHHble Hymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bbymaramm — cM. [NpunoxexHue 33
«Cpenkun PEMNO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHAs COOTBETCTBYIOLWEN BbIMMCKOM MO CYETY AEeno;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM A0OroBopa W NOATBEPXAEHHOW aKTOM MNpuMeMa nepepaym
LEeHHbIX 6ymar;

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

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3a wmckn4veHmeM UeHHbIX 6ymar, nepedaHHbIX MO cAefkam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENBbHYO YacTb BCEX

PUCKOB M BbIrO4, CBSI3@HHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komMnanun A.Y. TMNO® B cneunannusanvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble byMarn He noasiexaT YYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
yCNoBMAMM A0roBOpa U MNOATBEPXAEHHOW aKTOM MNpuema nepegaym
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTuduMkaTam - pgaTa CNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JIMKBMAaumMn - € gatbl 3anucu o IMKBMAAUNM dMUTEHTaA (NoayyYeHus
MHQOpMaLKUK O IMKBUAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaBegnmBas CTOMMOCTb UeHHOM 6ymarm — ueHa, onpefeneHHas C
MOMOLLbIO MoAenel, yka3aHHbIX B [TpunoxeHunn 3.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar NnpuM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
noJsly4eHuto A0 AaThl MOJSIHOMO MoralieHMs HOMUHana B COOTBETCTBUM C
YCNOBMSIMUM BblMyCKa LieHHbIX Bymar.
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e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannumMm NpuMsHakoB obecueHeHus,
onpeaensieTcas B COOTBeTCTBMM C [puaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

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

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

Buabl aktTnsBoB

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

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

Kputepun
npu3HaHusi

e Nna pebuTOpCcKOM 3aA0/IKEHHOCTU NO MNPOUEHTHOMY
(xynoHHOMY) goxoay NO AONToBbIM LleHHbIM 6ymaram - gata
HaCTyNJIEHMS Hayana Cpoka UCMNosHeHUs obs3aTenbCTBa NoO BbinaaTe
KynoHHOro pgoxoaa (maTta OKOHYaHWS KYMOHHOro nepuoga) B
COOTBETCTBUU C YCNIOBUSIMU BbiMyCKa LLeHHOW ByMaru.

e Ana pebuTopcKkom 3aA0/IHKEHHOCTU N0 YAaCTUYHOMY/MNOJIHOMY
noraweHd >MWUTEHTOM OCHOBHOro AoJira no A[OJIFOBbIM
UeHHbIM 6yMaram - gaTa 4YacCTUYHOro WM MOJIHOrO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
npyusHaHus

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

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

Kpurepnn n

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs !

CPOKMH e B TeueHme 7 paboumx AgHen c gaTbl Npu3HaHMA AebUTOPCKOM
KBanumpunkaumm 3a40/1KEHHOCTU POCCUNCKUX SMUTEHTOB, BKJIHOYash 3a40/1KEHHOCTb
Aeburopckon 3MUTEHTOB—MEeXAYHapOoAHbIX KOMMNaHWN;

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

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

e OueHKa cnpaBeaMBOiN CTOMMOCTM Be6UTOPCKOM 3a40/1XKEHHOCTH
Mo NMpoueHTHOMY (KYNMOHHOMY) AoxoAy NO A0JIFrOBbIM LEHHbIM
bymaram onpegensercs B pa3Mepe, oOnpeneneHHOM Ha party
HacCTynJieHnsa CpoKa UCMNOSIHEHMS COOTBETCTBYOLWEro obsa3aTenbCcTea
(AaTy ucrteyeHms KyrnoHHOro nepmoaa) B COOTBETCTBUM C YCITOBUSAMM
BblMyCKa LeHHOM ByMaru, n ucxoas M3 KonmyecTtsa UeHHbIX bymar
Ha AaTy HacTyn/JeHUs yKa3aHHOro cpoka.

¢ OueHka cnpaBeaIMBO CTOUMOCTM Be6UTOPCKO 3a[0/1)XEHHOCTU
no 4YacTU4YHOMY/MNOJIHOMY NMOraweHMo SMUTEHTOM OCHOBHOIO
AONra no AO0NroBbIM LEHHbIM byMaram onpeaensieTcs B pa3Mepe,
onpeaeneHHoOM Ha AaTy HacTynaeHust CcpokKa  UCNOAHEHUS
cooTBeTCTBYlOWeEro obsasartenibCTBa B COOTBETCTBMM C YCAOBUAMMU
BblMyCKa LEeHHOM ByMaru, n ucxoas M3 KOJSIMYECTBa LEHHbIX bymar
Ha AaTy HacTynaeHUs yKa3aHHOro cpoka.

Mo nucTteyeHun cpoka kBanndbukaumm AebUTopCKon 3a[40/HKEHHOCTN MO
npoueHTHoMY (KYMOHHOMY) AoxoA4y, a TakXXe Mo YaCTUYHOMY/MOSTHOMY
MOraweHui 3SMUTEHTOM OCHOBHOIO gojra no AOAroBblM  LEHHbIM
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bymaram Kak onepaumnoHHOM, cripaBeasinBasl CTOMMOCTb HENOralweHHOM
3a40/HKEHHOCTMN onpeaensieTca B COOTBETCTBMM C MNMpuioxeHnem 6.

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

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

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

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

e [laTa OKOHYaHUA Mepuoa HAUUC/IEHUS MPOLIEHTHOrO Joxoda - B
cny4yae, ecnu AoroBop/cornalieHvMe Mo MpPOLEHTHOMY A0XOA4y Ha
OCTaTOK MO CYETY COAEPXMUT YC/IOBUSA, KOTOPbIE HE MO3BONSAIOT MNpU
KaAoM onpeaeneHun CcnpaseasuBoit CTOMMOCTM  JIOCTOBEPHO
paccymMTaTb CYMMY TpPOLEHTHOro J0X04a K TMOJIYYEHUO WK
[OroBop/cornaleHne o0 HauYNC/IEHUN TMPOLIEHTOB Ha HECHUXaeMbli
OCTaTOK MO CYeTy npeaycMaTpuMBaeT YC/OBMSA, MNpPU  KOTOPbIX
NTOroBasi CyMMa NpPOLEHTOB K MOJIyYEHUO MOXET U3MEHUTbLCS.

e [laTa OKOHuaHMa o06sa3aTenbLCTB 6aHKa COrnacHoO  YCNOBUSM
AoroBopa/corfnaweHns O MNpOUEeHTHOM A0X04e MO AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O NMoAAep>XaHWM HEeCHUXKaeMoro ocraTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNo;

e [laTta nukBMaaumm 6aHkKa coriacHo WHdgOpMauuM, packKpbITOh B
oduumManbHOM AOCTYNMHOM UCTOYHMKE (B TOM Yncne 3anmcu B EMPHOJI
0 NukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:
e C [aTbl NPU3HAHMSA A0 AaTbl BbINAATbl NPOLLEHTOB (BK/IOYUTENBHO) B
COOTBETCTBMW C AOrOBOPOM/COrnalleHnem.

CnpaBeanmBasl  CTOMMOCTb  AeOUMTOPCKON  3a[40/MKEHHOCTU MO
NpOLUEHTHOMY AOXO0A4Yy MO [AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetca B TeyeHue BCEro
Ccpoka KBanudukKaumMu 3aA0/KEHHOCTU KakK OMNepauuMoHHOM B CyMMe
MPOLEHTOB, HAUMUC/IEHHbIX COrJlaCHO YC/10BUSM AOroBopa/cornaleHms
Ha CyMMy OCTaTKa Mo CYETY WM Ha CYMMY HECHUXaeMOro ocrtaTka no
CYeTy - B Cny4yae, ec/iv yC/10BMS HaAUMCIIEHUS MPOLEHTOB MO3BOJISAOT
HaAEe>XHO M AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
naTy onpeaeneHus cnpaBensivBoii CTOMMOCTMW.

Mo mncreyeHmn cpoka keanudukaumm AebUTOPCKON 3a40/KEHHOCTMU
KakK OnepauuoHHOMN, a TaKXe B CNy4Yae BbIAB/IEHUS MHbIX COBbLITUN,
NpUBOASLLMNX K obecueHeHunto, cnpaseanmnBeas CTOMMOCTb
onpepensaeTcs B COOTBETCTBUM C [1puaoxeHuem 6.

Cnuncok obwux cobbiTun, npmBoasiMX K obecueHeHuto, ykasaH B
Mpunoxenunn 6.
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NPUNOXXEHWE 14. BEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLUMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTnBoB

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

Kpuntepun e [aTa npu3HaHus A0ebUTOPCKOM  3a40/IKEHHOCTM MO BbinaaTe
Npu3HaHNsA OVBMOEHAOB MO akuumaMm, Aoxoda Mno Aeno3vMTapHbIM pacnuckam B
OTHOLUEHUU:
- aKUWi, Aeno3mTapHbIX PacnnCcoK POCCUMCKUX 3IMUTEHTOB SIBMSIETCS B
cooTBeTCTBUMU C MHPopmaumen HKO AO HP nnn odunumanbHbIX Cantos
3MUTEHTA UeEeHHbIX bymar - gata dumKcauum peectpa akUMOHEPOB AN
BbINsaTbl AMBNAEHAOB;
- aKuMi, Aen03nTapHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB SIB/SIETCH B
cooTBeTCTBMM C MHbopMmaumenr HKO AO HPL pata, Ha KOTOpYHO
onpeaensatTca nMua, MMerLwme npaso Ha NnojlyyeHne AMBUAEHAO0B Un
B COOTBETCTBUM C MHpOpMaUnoHHoOM cuctemon "bnymbepr" (Bloomberg)
AaTa, C KOTOpOW ueHHble 6bymMarnm HauuHalT ToproBaTbcs 6e3 yueTa
obbsaBneHHbIX ansngeHaos (DVD_EX_DT);
- B oTcyTCcTBMK MHdopmauum nz HKO AO HPL, odunumanbHbiX CaniToB
SMUTEHTa UEeHHbIX 6ymar, wuHdopMaumoHHOn cuctembl "Bnymbepr"
(Bloomberg) - paTta 3ayncneHus AEHEeXHbIX CPeACTB Ha pacyeTHbIN
CYeT, OTKpbITbIM ynpasnswowen komnadum 4.Y. MNO.
e [pn oTCcyTCTBMN MHPOPMALMN U3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa MpUUUTAOWNMXCA BbINAaT) - AaTta  3a4vYncieHus
AEHEXHbIX CPpeACTB Ha pacyeTHbIN CYET ynpasastowein koMmnaHmm 1.Y.
MAN® (B TOM Ymncne Ha cyeT bpokepa MNOD).
Kputepun e [ata wucnonHeHuma 0653aTeNbCTB  3MWUTEHTOM, MNOATBEPXAEHHOM
npexkpauwjeHus 6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsiowen KoMnaHuu
npyusHaHus 4.Y. NMN® nnn otyetom bpokepa MNMNO;
e [laTa /NMKBMAAUMW 3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKN n3 COOTBETCTBYHOLLENO YMOSTHOMOYEHHOr 0 opraHa
WHOCTPaHHOIo rocygapcrea).
Kpntepun M | B oTcyTCcTBME nNpu3HakoB obecueHeHuns:
CPOKMH e B TeueHne 25 pabouux pgHer C pgaTbl Npu3HaHWA Aebutopckon
KBaimpurkaumn | 33a00/KEHHOCTU  POCCUMCKMX WM MHOCTPaHHbIX 3SMUTEHTOB, a TakKXxe
Aeburtopckoi MeXAyHapoaHbIX KOMMaHum " MeXAyHapOoAHbIX dUHAHCOBbIX
3a40/HDKEHHOCTH | OpraHusauui.
Kak
onepaumnoHHOH
CnpaBsepgnunBas OueHka cnpaBen/nMBOM CTOMMOCTM AebUTOPCKOM 3a[0/1KEHHOCTM Mo
CTOMMOCTb BbINsaTe AMBMAEHAOB MO akuMsaM, Aoxo4a Mo Aeno3uMTapHbIM pacnuckaMm B

TeyeHMe BCero cpoka kBanudukaumm TaKon 3aJ0/HKEHHOCTU Kak
ONepaLUMOHHON He KOppeKTUpYyeTcs W onpenensietca B HOMMUHabHOM
BeNMYMHE NCXOAA U3:

KoNuM4yecTBa akuun/aenosmtapHbiX pacrnucok, YYTEHHbIX Ha cyeTe Aeno
MNA® Ha paTy, Ha KOTOpPYK OnNpeaensTcs nuua, MMmerliMe npaso Ha
nony4vyeHne oUBUAEHAOB U

06bsABNEeHHOro pasmepa aAusumaeHaa (AoxoAa), NpUXoasLerocs Ha OAHYy
LeHHYyo 6ymary COOTBETCTBYHOLLEN KaTeropmu (Tuna) 3a BbI4ETOM Hanloros
n cbopoB B cny4yae, €Cn 3TO NPUMEHMMO.

Mo ucrtedeHnn cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb OnNpeaenseTcs B COOTBETCTBUM C
Mpunoxenunem 6.
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Cnmcok o06uwmx cobbiTnii, NpuBOAAWMX K obecueHeHuto, YyKasaH B
MpunoxeHun 6.
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NMPNNOXEHWNE 15. AEBUTOPCKAA 3AAOJIDKEHHOCTDb NO OXOA4AM
MHBECTULMOHHDbIX NMAEB POCCUUCKUX NMU® N NAEB (AKLUUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB MMYLLECTBA NMNo

Buabl aktTnsBoB

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

Kputepun
npyu3HaHus

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

e [laTa, C KOTOPOM WHOCTPaHHbIE LEHHble O6yMarn HaduHaT
ToproBaTbcs 6e3 yyeta 06baBAeHHbIX anBnaeHgos (DVD_EX_DT) B
COOTBETCTBUM C  MHQOpMaLMOHHON cucrtemon "Bnymbepr"
(Bloomberg);

e [lpn OTCYTCTBMM MHGOPMaLMN U3 Bblle yKa3aHHbIX MCTOYHMKOB (B
TOM 4Yucie pasMepa NpUUYMTAOLWNXCSA BbINAaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIM cyeT ynpashstowen KoMnaHum
A.Y. MMNO® / Ha cuyeT 6pokepa MNO.

Kpnrepun
npekpawjeHns
npu3HaHus

e [aTa WCMOJIHEHUS obs3aTenbCTB no BbiNJ1IaTe  goxoaa,
rnoaTBep>XAeHHOMW 6GaHKOBCKOM BbIMMCKOW C PaCUYeTHOro C4yeTa
ynpasnawuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNOD;

e [aTa nukBMaauuMm nuua 0653aHHOr0 MO LUEeHHbIM byMaram
WHOCTPAHHOIro MHBECTULMOHHOIo poHAa;

e [laTa UCK/IIoYEeHUA u3 peecTtpa
MHBECTMLUMOHHOro oHAaa.

pPOCCUMNCKOIro naesoro

Kpnrepun ]
CPOKM
KBanmgunkaumm
Aeburtopckoi
3a40/1HKEeHHOCT
7] Kak
onepaymnoHHOMH

B oTtcyTcTBMe Npmn3HakoB obecueHeHUs:

e B TeyeHume 25 paboumx aAHen C [JaTtbl Npu3HaHus AebuTopckon
3a[40/DKEHHOCTM MO UeHHbIM 6yMaramM pOCCMUCKUX W MHOCTPaHHbIX
3MUTEHTOB, a TaKXe MeXAyHapoAHbIX Koprnopauuni;

e B TEeYeHMe BCEero CpoKa, YCTaHOBJIEHHOro peweHueM O BbinnaaTe
Aoxoaa OT AOONeBOro yyacTusli B YCTAaBHOM KanuTane WIN  UHbIM
aHaNorM4HbiM AOKYMEHTOM, ANS BbIN/aTbl 40X0A4A, €C/IM TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbLIN CPOK BbIMAaTbl AoXoda OT AOJIEBOr0 y4yacTtus
npesbiwaeTr 25 paboumx gHen, To gebuTopckas 3aaO0/IKEHHOCTb MO
BblNJaTe Aoxona He MoxeT 6biTb KBannduumposaHa onepaumoHHOMN.

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanmMBon CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU MO
aoxoaam naes poccunicknx MUO m nasam (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHLIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCero cpoka keaandumkaumm 3a40/KeHHOCTH, KakK
ornepauMoHHOM onpeaenseTcs Mcxoasa mus:

e KONMYecTBa WHBECTUUMOHHbIX naeB [MNO unu naes (akuui)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAO0B, Mau KOTOPbIX BXOASAT B
coctaB mmyuwectea MNMNO®, yuTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpeneneHunsa CHA;

e ob6bsBNEHHOro pasMepa Joxoga MO MHBECTUUMOHHOMY nato,
YKa3aHHOro B coobweHnn o BbinaaTe A0X04a MO WHBECTULMOHHbBIM
nasm poccuinckux TMN® wn  nasam  (akumaMm)  MHOCTPaHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLleCTBa
NnN®, B cooTteetctBun ¢ wuHdbopmaumenn HKO AO  HPA,
MHpopMaunmoHHon  cuctemon  "bnymbepr"  (Bloomberg) umawm
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odmumanbHbiM cantoM (oduumanbHbIM MNMCbMOM) YMNpaBASAOLWEN
KOMMaHuM.

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

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

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

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

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuMcCiieHMs AeHeXHbIX cpeacTB Ha cdeT B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO MEPEYNCIEHUIO
OEHEXHbIX CpeacTB CO cneunanbHoro 6poKepcKoro cyerta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccmnm 06 oT3biBE NMUEH3MKM Yy 6Bpokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corsiacHo MHQOpMauuu, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHus:
e B TeuyeHuMe Bcero nepmona HaxOoXAEHUS AEHEXHbIX CPeACTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHuMe 3 paboumx AHeN C paThl, Korga ynpasnstowas
KOMMaHMs Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
Co cyeTta 6pokepa wam co cdyeta B HKO HKL (AO) B
yCTaHOBNEHHON OpMe COrnacHO 3akJ/IlUYEHHbIM A0roBopam
(cornaweHusM), B cny4yae ecniM B Te4YeHMe yKas3aHHOro cpoka
AEeHeXHble cpecTBa He nosiyyeHsbl Ha cyeT MNO.
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHuS Ynpasnsowern KOMMNaHWM O BbIBOAE AEHEXHbIX CPeAcTB
npenocrtasnsercs B Cneuvann3MpoBaHHbIN AEeMO3UTApuMii He no3gHee
[OHSA, cnefyrowero 3a OKOH4YaHWEM YCTaHOBJIEHHOIO CpokKa.

CnpaseanueBasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaensetcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONEepaumoHHON, a TaKXe B C/lydae BbIIBIEHUS WHbIX CO6bITUN,
npuBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [MpunnoxeHuem 6.

Cnuncok obwmx cobbiTmii, nNpuBoaAWMX K obecueHeHWUo, yKasaH B
NpunoxeHuu 6.
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MPUNOXEHNE 17. SAAOJDKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCJZIOBUAX T+ (MNPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

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

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

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJHEHNS 0depThl.

Jata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6Hymary,
noATBEPXKAEHHASA BbIMUCKOW MO CcYeTy Aeno.

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

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasl CTOMMOCTb 06/iMraunii, SBASIOWNXCSA NpeaMETOM CAESKH,
C paTbl 3aK/JKYEHUS CAeNKM A0 AaTbl Nepexoaa npae CO6CTBEHHOCTM Ha
LeHHble byMmaru, exenHeBHO onpefensieTcsd C yyYeTOM HAKOMIEHHOro
KYMOHHOro A0xoAa, OnpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMW CAESKW WAM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoXxutenbHOW pa3HuLbl, CAENKa NPU3HAEeTCa B COCTaBe
akTMBoB (pebutopckas 3a40/KEHHOCTb) Yy NoKynaTens/ B cocTase
obsizatenbctB  (KpeaAUTOpCcKass  3aA40/IKEHHOCTb) Yy Npoaasua,
oTpuuaTenbHOM pas3Huubl - B coCTaBe 06s3aTenbCTB (KpeauTopckas
3a40/HDKEHHOCTb) Y MNOKynaTens/B cocTtaBe akTueoB (aebuTtopckas
3a40/KEHHOCTL) Y Npoaasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTtcs B cnydae
BO3HUKHOBEHMS  CcOobbITMI, npuBoAsAwWMX K  obecueHeHuo, B
cooTBeTCTBUM C [1pnnoxeHuem 6.

Cnuncok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunmn 6.
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NPUIOXXEHME 18. 3BAAOJKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNTOBUSAX T+ (MPU HECOBNAAEHWUW AATDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

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

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

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO cyeTa, OTKPbITOrO Ha Yynpasnswowyl  KoMmnauuwo  [.Y.
NMN®/6pokepcKkoro oT4yeTa.

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

B cnyyae nonoXuTenbHOW pasHuubl, cAenka MNpU3HAeTcs B COoCTaBe
aKkTMBOB (AebuTtopckas 3aA0/KEHHOCTb) Y MNOKynaTens/B CocTaBe
obsasaTtenbCctB  (KpeaumTopckas  3aA0/DKEHHOCTb) Yy npojasua,
OTpMUATENbHOW pasHuubl - B COCTaBe 06s3aTtenbCTB (Kpeautopckas
3a40/KEHHOCTb) Y MNoKynaTens/B coctaBe aktuesoB (aebutopckas
3a40/HKEHHOCTb) y npoAasua.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMS
cobbITUN, npuBOAsSWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHunem 6.

Cnuncok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHunun 6.
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NMPNNOXEHWE 19. NPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTDb

Buabl akTuBoB

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

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

ABaHCbI, BblAaHHblE MO cAeNKaM 3a cyeT umywecrtea NMNo;
[Jebutopckas 3a40/KeHHOCTb ynpasnsoowen komnaHum nepeg NMNO;
[Jebutopckas 3a40/KEeHHOCTb, BO3HMKLIAA MO AOroBopaM co
cneymannsnpoBaHHbIM Aeno3uTapueM, permcTtpaTtopom, ykasaHHbIMU
B Mpasunax 4Y NMNO;

[Jebuntopckasa 3a40/KEHHOCTb, BO3HMKLIAA MNpWM oniaTe pacxonos,
CBSA3@HHbIX C AOBEPUTESIbHbLIM YNpaBfieHNEM;

[Lebutopckas 3a40/KEHHOCTb Mo Hanoram, cbopam, NOWJIMHaM B
6r0aKeTbl BCEX YPOBHEN;

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

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

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

NHasa pebutopckas 3a40/1KEHHOCTD.

Kputepun
NMpU3HaHNs

Oebutopckas 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nownuHaMm B 6ro4)KeTbl BCeX YPOBHEW - [aTa BO3HWKHOBEHMS
OCHOBAaHWs AN BO3MELLEHMSA Hanoros, c6opoB, MOLWIUH M3 BloaXeTa

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

Ansa nebuTopckoi 3af0/1HKEHHOCTU, BO3HUKLUE B pe3yJsibTate
nepeBofa [EHEeXHbIX cpeacrts - dakKTnyeckoe CcnumcaHus
OeHeXHbIX cpeacTB € ogHoro cyeta MU® wn oTcyTtcTBMe dakTa
3auncneHns Ha apyron cyet MN®, Ha KOTOpbLIA OCYLLUECTBASANCH
nepesog.

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

Ansa octanbHbiX BUAOB Ae6MTOPCKON 3aA0J/IHKEHHOCTU - jaTa
nepegaynm akTMBOB (AEHEXHbIX CPeAcTB) /MUy, B OTHOLIEHUM
KOTOPOro BO3HMKAET febuTtopcKas 3a40/1KEeHHOCTb.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Ana pebuTopcKkoi 3aA0JIHKEHHOCTU MO BO3MELLEHUID CYMMbl
Hanoros u3 6roa)xera POD:
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- jpgaTta wucnonHeHuss obssatenbctBa nepeg [MU®  cornacHo
HanorosoMy kogekcy P®, a Takxe pgaTta peleHus o6 oTkase B
ocywecTBieHun 3adeta (Bo3BpaTa) CYMM U3JIULWIHE YMJIQYEHHOro
Hanora;

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

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

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

- pata peweHuss 06 oTKase B OCyLLeCTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLIHE YNJlaYeHHOro Hanora, cbopa, NOLWNHbI;

- jaTta 3a4yeTa M3AMWHE YMJIAQYEHHOr0 Hanora Ha4vucieHUeM
COOTBETCTBYIOLLEr0 Hasora.

Ans ocTanbHbIX BUAOB AE6UMTOPCKON 3aA0/1XKEHHOCTH:

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

- [lata nnKBMAauUuM KOHTpareHTa — OpUAMYECKOro sinua CornacHo
Bbinncke mn3 EMPIOJ1 unu pata nonyyeHus mHdopMmaumm o cCMepTu
dun3nyeckoro nnua - AOKHUKA;

- [daTta akcnepTHoro (MOTUBMPOBAHHOIO) CyXAEHUSA YrpaBastowen
KoMnaHum 06 OTCYTCTBMM OBOCHOBaHHbLIX OXWAAHWMA OTHOCUTENIbHO
noayyYeHns npeaycMOTpPeHHbIX AOrOBOPOM JAEHEeXHbIX MOTOKOB B
cnydae, ecnu gebutopckas 3a40/KeHHOCTb, MoXeT 6bITb MpuU3HaHa
npekpaweHHoMn B  COOTBETCTBMM C  O6WMMM  MNOSOXEHUAMN,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
Qenepauuu.

Kpnrepun 7]
CPOKM
KBanmgunkaumm
Aebunropckoi
3a40/1HKE€HHOCT
7] Kak
onepaumnoHHOH

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

Ode6butopckas 3aA0/IXKEHHOCTb, BO3HMUKLIAsA B pe3yJbTaTte
coBepLieHua caenok ¢ wumywecrsom IMUD, no KoTopbIM
HacTynuna Hambonee paHHAS AaTa pacyeToB, ecnu obwnii Cpok
noraweHns Takon 3a40/IKEHHOCTU COrNacHO YCAOBUSAM CAENKU He
npesblwaeTr 15 pabounx AHen (C yyeTOM CpoOKa NpoAoHrauum wu
nepesak/toyYeHnin AoroBopoB), - C AaTbl MPU3HaHWSA [0 AaTbl
noralleHus cornacHo ycrioBuaM caenku. Npu sToM AonyCTUMbIN CPOK
HapyweHnsa o6s3aTenbCTB KOHTPAreHToM, B TeYeHWe KOTOporo
3a40/1KEHHOCTb Takxe KBanudguumpyetcs onepauuoHHON,
coctaBnset: 15 pabouunx gHen No pacyeTaMm Ha BHEOMPXKEBOM pblHKE
Mo UeHHbIM 6yMaram (AONyCTMMbIA CPOK MOATBEPXAEH BHYTPEHHEN
CTaTUCTUKOW Ynpasngawwen kKoMnaHum); 3 paboumx AHA MO UHbIM
pacyeTam.

ABaHCbI, BbljaHHbl€ NO cAesikaM, 3a cyeT umyuecrsa [MNO
KBanMdunumpyoTcs onepaumMoHHON AebUTOPCKON 3a401KEHHOCTBIO C
OaTbl  BblgayMm aBaHCca A0 AaTbl noraweHuns o6sa3aTenbCcTB
KOHTpareHTOM COr/lacHO YCNOBUSAM cAeskn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOPOM cocCTaBnsetr He 6onee 15
paboumx OHen C y4yeTOM CpoOKa MpOJIOHraumMm u nepesaktoyeHui
aorosopos). NMpu 3TOM AONYCTUMBbI CPOK HapylleHus obs3aTenbCcTB
KOHTpareHToOM, B TeyeHWe KOTOpPOro 3aA0J/IKEHHOCTb TaKxe
KBanmdunumpyeTcs ornepaunoHHon, coctaenseT: 15 pabounx gHen no
pacyeTaM Ha BHebWpPXXEBOM PpblHKE NO UeHHbIM 6ymaram
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(ponycTuMbIA  CPOK  MNOATBEPXAEH BHYTPEHHEN  CTaTUCTUMKOMN
Ynpasnsatowern koMnaHnm); 3 pabounx gHA No UHbIM pacyeTaM.

e [ebutopckana 3af0JIXXEHHOCTb YMNpaB/AOLWLEA KOMMNAHUN

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

e [ebutopckas 3af0JIXXEHHOCTb, BO3SHUKILAA No AOorosBopam co
cneumannsmpoBaHHbIM Aernosutapuem, perncTtpaTtopom,
vykaszaHHbiMu B lMpaBunax AY MNO, a takxe aeburtopckasn
3aA0J/IKEHHOCTb, BO3HUKIUAA TMpU oOrfJlatTe pacxoaos,
CBfi3aHHbIX C AOBepuUTesibHbIM ynpasseHuem NMU® - c gatbl
MpuU3HaHUg A0 AaTbl OKOHYaHUA CpOKa OKasaHusa YyCiyr B
COOTBETCTBUM C YCNOBUSAMM 3aK/THOYEHHbIX A0rOBOPOB. JONyCTUMbIN
CPOK HapyweHus obsa3aTtenbCTB cocTaBnseT 25 pabouux gHen, B
TeyeHMe KOTOpbIX 3a[0/IKEHHOCTb BCe euwe KeannduumpyeTtcs
onepaumoHHon. Tpn Hannumm OB6OCHOBAHHOIO  SKCMAEPTHOro
(MOTUBMPOBAHHOI0O) CyXAEeHUS YNpaBfdoLWen KOMAAaHUM O TOM, YTO
yBenn4yeHme CpOKOB OKasaHWs yCnyr umnum noraweHuna aebutopckomn
3a0/DKEHHOCTN He SBNSAETCHA CNeACTBMEM HeraTUBHbIX MpPOLECcCosB,
BO3HUKLWINX B AEATESIbHOCTM  AOJ/DKHMKA WX NpU Halan4dum
OOKYMEHTA/IbHOrO MOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3ado/mKeHHOCTM / okasaHua ycnyr MU0  asngetcs
OCHOBaHMeM AN YyBenIWM4YeHMs CpoKa KBanudukaumm TaKom
3a40/KEHHOCTN B KayecTBe OMnepauMoHHOM A0 AaTbl, yKa3aHHOM B
npeacTaBNeHHbIX AOKYMEHTax.

e [lebutopckas 3aA0/HKEHHOCTb, BO3HMUKIUAs B pes3ysabTaTte
nepesoAa AEeHEeXHbIX cpeacTB («AeHbIrM B NYTU>») — B TeUEHMUE
3 pabouunx AHen € faTbl NPM3HAHUS TaKoM 3a40/KEHHOCTN.

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanimBas CTOMMOCTb AebUTOPCKOM 3a40/1KEHHOCTU onNpeaensieTcs:
e B CyMMe (paKTUYeCKOro ocratka 3aAO0JIXXeHHOCTM Ha AaTty
onpepesieHUa cnpaseasiMBonM CTOMMOCTU/AaTy onpeaeneHuvs

CYA*:

- 4Nna Bcen Aebutopckon 3a40/KEHHOCTU, YKa3aHHOM B HacTosWweMm
NMpUIOXEHNN, B NMepuoa KBanndukauunm TaKoW 3a[0/IKEHHOCTM B
KayecTBe onepaLuoHHOM;

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

- ons 4ebnTopCcKOM 3a40/HKEHHOCTMN MO BO3MELLEHNIO CYMMbl Haf0roB

n3 6toaxera PO.

*[1lebutopckas 3a40/KEHHOCTb PACCUMTLIBAETCS Ha KaXXAylo AaTy onpeaeneHns
cnpasegnveon  ctommoctu. B cnyvae, ecanm  pasMep  aebutopckon
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3a40/KEHHOCTU HE MOXET 6blTb TOUYHO onpeaneneH Ha Aaty onpeaeneHund CUA,
TO, UCMNOJb3YHKOTCA METOAbI anNnNpoOKCMMauUunn BENNYKH.28

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

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

npumBogsilLyne K

6toaXeTbl BCEX YPOBHEN He obecLeHMBaAETCA HE3ABUCUMO OT CPOYHOCTU
obecLeHeHUro

ee noraweHuns.

Cnucok o06wux cobbiTun, npmBoasWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.

28 MporHo3Hbie 3HauyeHns 0653aTenbCTB, pacCyUMTaHHble Ynpasaswlowelr KoMnaHwern, npefocTaBnsiloTCs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHSALWNX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTueBoB (06513aTenbCTB) MCMONb3yeTCs CTaTUCTMKa 3a nocnegHue 12
(aBeHapguaTb) MecaueB, npeawecTByowmx aate onpegeneHns CHA MANO. Mpu oTcyTcTBMM Takoro obbema
CTaTUCTMKM MeToA annpoKCuMauuu MPUMEHUM MPU HaNM4YMWM AaHHbIX HE MeHee 4yeM 3a nocneaHwe 2 (ABa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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MPUNOXEHNE 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, nepenaHHble ®oHAOM MO MEpPBOM 4YacTU AOroeopa
npsimoro PEMO.

Mo poroBopam o6partHoro PEMNO (nokynateneMm ueHHbIX 6ymar no
porosopy PEMNO no nepeon 4actu PEMNO saBnseTcs ynpasnsowas
kKoMmnaHusa [.Y. ®oHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEXHbIX
CpPeACTB MO nepBoW Yyactm gorosopa obpatHoro PEMO.

- 06s3aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, Nony4YeHHbIX no
nepBoOM 4YacTu, N peann3oBaHHbIX A0 MOMEHTa WCMOJIHEHUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

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

e Ha AaTy WUCMOJIHEHUS BTOpPOM Yactm gorosopa PEMO npouncxoant
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMMe MOJIy4YeHHbIX AEHEeXHbIX CpeaCcTB MO MepBoM 4actu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOMHEHWUS BTOPOM 4acTu, npuHumaeTtcs 6onee
no3a4HASA U3 ABYX AaT: NOCTAaBKW UM ONnaThl;

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

Aorosop o6paTHoro PEMNO:

e Ha AaTy McnonHeHusa nepsok vyactu gorosopa PEMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, nNpeayCMOTPEHHOM
A0roBopoM/6UpXXeBON CAENKOW;

e [pu3HaHMe UeHHbIX 6ymar, noJsly4eHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

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

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno poroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cdeta AEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, TMpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCMNOMHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

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

Ecnn ctonmocTb ueHHbIX 6yMar no BTopow yactm gorosopa PEINO
CKOppeKTUpOoBaHa Ha CyMMYy BbInaaT AOXO0AOB MO LEeHHbIM 6ymaram,
nepenaHHbiM no pgorosopy PEMNO, wianM CcyMMy WHbIX BbINAat,
OCyLLecTBNsiEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KPEeAUTOPCKON/AebUTOPCKOM 3a40/IKEHHOCTM MO A0roBOPY
PEMNO ocywecTBnaeTca ¢ y4eTOM COOTBETCTBYIOLLMX BbIMaT.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiXx ®OHAOM
no nepsoi 4actm PEMO B TeueHne nepumoga OT AaTbl MUCMOJSIHEHMS
nepeor 4actm gorosopa npsmoro PEMO go aaTtbl MCNosHEHWS BTOPOM
yactu gorosopa PEMO kaxabih pabounin geHb onpeaensieTcss corsacHo
MpunoxeHuto 3 HacToAwmx MNMpasun onpeaenerHna CHA.

CnpaBeanimBas CTOMMOCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MofslyyeHHbIX Nno gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefku
obpaTtHoro PEMO, onpenensieTcs B pa3Mepe CnpaBeAMBONA CTOMMOCTMU
TakuX LeHHbIX 6ymMar B cOOTBETCTBMM C [1pnnoxeHmem 3.

CnpaBeanmeass CTOMMOCTb  AebUTOPCKOM  3a40/MKEHHOCTU K
MOSIlYYEHUIO NepedaHHbIX [EHEeXHbIX CpeacTB Mo TMepBOM  4acTu
aorosopa obpaTtHoro PEIMO koppeKkTUpyeTcs B Clly4ae BO3HMKHOBEHUS
cobbITUn, npuBoAAWMX K obecueHeHUd, B COOTBETCTBMM C
MpunoxeHnem 6.

Cnuncok o6bwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunun 6.
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NPUNOXXEHWE 21. NPOU3BOAHBIE ®UHAHCOBbIE MHCTPYMEHTbI
(PACYETHBIE)

MpounsBogHble (UHAHCOBbIE WMHCTPYMEHTblI (pacyeTHble 6upxesBble WU
BHebuprxeBble) (aanee — pacyeTHble MON)

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

Mo 6upxeBbiM NOUN - pgata npuobpeTeHnss B COOTBETCTBUMU C OTYETOM
6pokepa.

Mo BHebupxkeBbiM NMOU - paTa 3akNtOUYEHNs AOroBOpa, B KOTOPOM OAHOW
M3 CTOPOH siBAsieTcsa Ynpasnswowas komnanuna 4.Y. NMNO.

Mo 6upxxeBbiM MOU:

® UWCMNOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHWS BCTPEYHbIX 06513aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;

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

Mo BHebupxesbiM MOWU:
e WCMOJSIHEHUE KOHTPaKTa;
e nepeycTynka npas TpeboBaHunsa no gorosopy MoOW.

Cnpaseanueas ctTommocTb 6upxxesoro pacyetHoro MN®U pasHa 0 (Honb),
ecnM B CcoCTaBe onepaumii nNo O6pokepcKoMy c4yeTy npoBeAeHbl Bce
pacyeTbl N0 BapMauMOHHOW Mapxe.

Cnpaseanueass CTOMMOCTb BHebupxkesoro pacudetHoro MOU pasHa O
(Honb) npu aTtoM B cocTtaBe MN® oTpaxaeTcs Tak xe:

e paebutopckas 3a40/IKEHHOCTb, KakK oueHka npasa u3 MOU, ecnum
Mo yCnoBUSAM KOHTpaKTa Mpu UCNOSIHEHUWN Ha AAaTy orpeaesieHuns
CYA 6bIn1 6bI MoAyyeH A[0OX04 B pa3Mepe pasHuubl Mexay
cnpaBeasiMBoli  CTOMMOCTblO  6a30BOro aktmMea W LEHON
ncrionHeHus NOU B abcontoTHOM 3HaYeHUU;

e KpeauTopckas 3aA0/IKEHHOCTb, KaK oOueHKa o06s3aTenbCTB U3
M®U, B cnyyae ecnm No yCNOBUSM KOHTPaKTa Npu MCNOSIHEHUN Ha
naty onpegeneHnsa CYA 6bin 6bl nonydyeH ybbITOK B pa3mepe
pasHuUbl Mexay CnpaBeasiMBOM CTOMMOCTbIO 6a30BOr0 akTuBa U
LueHor ncrnonHenmsa NOU B abcontoTHOM 3HaYEHUMN.

B cnyyae, ecnn nopydeHne Ha BbIBOA [AEHEXHbIX CpeacTtB Cco
cneunanbHoro 6poKepcKoro cyeTta He WCNOSIHEHO B Te4YeHue OAHOro
paboyero AHsS C fAaTbl NpeabsB/eHUS MNOPYYEHUs, crnpaBeanueas
CTOMMOCTb [EHEXHbIX CPeACTB Ha CcYeTe rapaHTuiHoro obecneyeHus
onpepenseTca C WUCNONb30BaHMEM MeToAoB KoppekTupoBkn CC
(OpunoxeHve 6). [aHHble O HeucnonHeHun TpeboBaHus 6Gpokepom
NpeaoCTaBNATCS ynpaBnsatowen KoMnaHMen B CneuuannsnpoBaHHbIN
Aenosutapuin He nosgHee pabouyero gHs, cnenylowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.

Cnpaseanueas CTOMMOCTb nou KOppeKTupyeTcs B  Clydae
BO3HUKHOBEHWUSA COb6bITUIN, NPMBOAALLUNX K 06ecLeHeHnto, B COOTBETCTBUM
c MpunoxeHuem 6.

Cnuncok obwmx cobbiTuin, npumBoaswWNX K obecueHeHUo, yKasaH B
Mpunoxenunn 6.
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NMPNNOXEHUE 22. MOAEJIb OLEHKWM AJi11 UEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEOENEHUA PACYETHOWM LIEHbI JONTOBOW LLEHHOW BYMAIU

1.1.MpuHUMNDbI onpeaesieHUs PacCYeTHOM LeHbl

B cooTBETCTBMM C HACTOSAWMM MYHKTOM Onpeaensercsas pacyeTHas LUeHa
(ueHbl) gonroBon uUeHHOW 6byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX MOTOKOoB no ¢gopmyne (1):

n
V=) a ®
L (1 + Y)(Pk-Zara)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, onpenesieHHas
cornacHo n. 1.2.;
Dy, - AaTa KaXAoro AeHeXHOoro noTtoka, onpeaeneHHas cornacHo
n. 1.2.;
Y - CTaBKa AMCKOHTUPOBAHUA, onpeaeneHHas cornacHo n.1.3.;
Jara - faTa onpeaesieHus cnpaBeanmBon CTOMMOCTW.
lpumeyaHwne:

lMpn pacueTe MCNoNb3YyKTCA cnepyowme Nnoaxoabl K OKPYriieHuo:
OKpYyrfieHus Npou3BoAATCA NO NMpaBu/iaM MaTeMaTUYeCKoro OKpyrneHus;
CF, - 6yaywmnn feHeXxHbl NOTOK, 3HAa4YeHWe oKpyrnsieTtcsa A0 2 3HAKOB
rnocne 3andaTon;
PV}, - ABUCKOHTUPOBAHHbIN AEHEXHbIN NOTOK, MPOMEXYTOUYHbIE OKPYTr/1eHUs
He NPOU3BOASATCS, pe3y/bTaT HE OKPYrNseTcs;
PV - obwas cymMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaTt
OKpyrnseTcsa A0 4 3HaKOB Nocsie 3ansToun.

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

Mpu dopMmmpoBaHmnm rpadpuka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS
BCE [AEHEeXHble MOTOKM B MoralleHne OCHOBHOro AoJira M KYnOHHOro noxoa B
TeyeHmne oXXnaaemoro cpoka obpawieHums.

Oxunpaembln Ccpok obpalweHna ueHHoM 6bymarnm onpegensercs C AaTbl
pacyeTa cnpasBeanMBoM CTOMMOCTM (He BKAYasl) A0 HauUMeHblwen u3 aat

(BkntoYan):
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e paaTtbl odepTbl, 6GAmxanwen K [Aate onpeneneHus crnpasensvBomn
ctouMocTn  (He BKAK4Yas JdaTy onpejeneHms  cnpaseasiMBom
CTOUMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMOTPEHHOW YCNOBUSMU BbIMyCKa.

Moa AaTon AeHEeXHOro NoToKa NOHMMAEeTCS:

e [aTbl OKOHYAHMS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbINIaThl
KYMOHHOro Aoxoaa u (ecnu npeaycMoOTPeHO) 4YacCTUYHOe MorallieHue
OCHOBHOIO A0JIra;

e [JaTa, 0 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[leHeXxHble NOTOKW, BKJOYad KYHOHHbIVI A40X0o4, pacCyUTbIBAkOTCA B

COOTBETCTBUN C YC/ITOBUAMU BbllNyCKa.

Mpu dopMupoBaHMN rpadurka [AEHEXHbIX MOTOKOB B LeNnsxX pacyeTa

CrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx
JIEHEXHbIX NMOTOKOB NpPX HaNM4YUN 06HOBAEHHOM MHbOPMaLUnmn2?:;

0 BeJIMYMHE CTaBKM KynoHa (4719 ueHHbIX 6yMar, N0 KOTOPbIM NPOLEHTHbIE
CTaBKW He onpejeneHbl Ha BeCb OXuaaeMbl CpoK obpalleHusa) — HoBoe
3Ha4YeHMe CTaBKW KYMNOHa CYMTaeTCA YCTaHOBJIEHHbIM B AaTy Hadana
KYnoHHOro nepwuoga, 6numxanwero K JaTe YCTAHOBJIEHUA CTaBKMU
(KynoHHOro nepuoga, Ha KOTOpbIM CTaBKa YyCTaHOBJseHa, unm bonee
paHHero KynoHHoro rnepuoja, A0 Havyasna KOTOporo ctaBka yCTaHOBJ/IEHA);
0 BeJIMYMHe norawaemMomn 4acTtm OCHOBHOro gonra (4nsa ueHHblx 6ymar, no
KOTOpPbIM NpeAyCMOTPEHO 4YaCTUYHOe noraweHue OCHOBHOro Aosra, Ho
CYMMbl MNorawaembiX 4YacTen OCHOBHOro AoJira He onpejesieHbl Ha BecCb
OXuaaembln CpokK obpalleHus) — HOBble BeSIMYMHbI OCHOBHOIo Aosra
CUMTAKOTCA YCTAHOBMEHHbLIMU B AAaTy OKOHYaHWUsS KYMOHHOro nepwuoaa, no
NCTeYEeHUN KOTOPOro MNpou3BOAUTCA COOTBETCTBYHOLWAA BbiNnata paHee
Hen3BecTHOM cyMMbI30 (3@ UCKIIOUEHUEM LeHHbIX 6yMar ¢ UHAEKCUPYEMbIM
HOMMHANOM);

29C yueToM NAHHOTO YCJIOBHS O JaTe Hauyala NPUMEHEHHs paHee HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

30 ITpu sTOM TepecueTy TOAIEKAT B T.4. BCE JACHEKHBIE MOTOKH, CIIEAYIONINE 3a IaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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e O BeJIMYMHaX (BKJ'II-O‘-IaFI nepeMeHHble, 3Ha4yeHne KOTOpbIX HE 3aBUCUT OT
peweHnA 3MVITeHTa), CYWEeCTBEHHbLIX AJZ1d pacC4yeTa HOMWHaNbHOW
CTOMMOCTUN LUEHHbIX 6YMaI' C nHaekcmpyemMbiMm HOMUHAJTOM.

Ana [onrosbiX LEHHbIX 6YMaF, Nno KOTOPbIM MNpeAYCMOTPEHO 4YaCTUYHOE
norawweHne OoCHOBHOIo AoJira, HO BeJIM4YUHbLI NorawlaemMoro OCHOBHOIro AoJjira He
onpeaeneHbl Ha BECb CPOK O6paLlJ,EHMFI, CYMMbI 6y,u,yu_w|x AEHEXHbIX MOTOKOB
paCCyUTbIBAKOTCA UCXO0AA U3 OCTAaTKa OCHOBHOINo AoJjira Ha AaTy pacCyeTaq,
onpeaenéHHoOro C y4eToM BCeEX paHee YCTaHOBJ/IEHHbIX CYMM MNoratlleHus.

1.2.2.BennunHa MHAEKCMPYEMOIro HOMMHanNa.

[ns noNroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM, €C/IN B pacyeT
BE/IMYMHbI HOMMHANA BK/IOYEHbI MEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
pelleHNss SMUTEHTA, HOMUHANbHAsA CTOMMOCTb PacCUMTbIBAETCS Ha AaTy KaXaoro
JIEHEXHOr0 MOTOKA MCXOAS M3 HOMWHANbHOMW CTOMMOCTM Ha AaTy onpeaesieHus
crnpaBeaMBON CTOMMOCTWM, CpoKa A0 AaTbl AEHEXHOro noToka W MPOrHO3HOro

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

= OKPY[‘/](HOMHHA/] HH, 4

Dn—Dn—1
x(1+ TPOTrHO 3 HITI], ;) 36 ,2), ()

lpe:

HOMHHAJI HH,- NCKOMO€ 3HAa4YeHMe HOMWHaNa Ha AaTy KaxXAaoro
AEHEXHOro NoTokKa;

HOMHHAJI HH,_{- BeNn4MHa HOMMUHanNa, paccyntaHHaa Ha party
npeaLwecTByOWEero A4eHEXHOro noToka, Ho He paHee
AaTbl pacyeTa cnpaBenMBOM CTOMMOCTU. Pe3ynbTaTt
pacyeTa He OKpyrngaeTcs;

HOMHHAJI HH,- BenM4nMHa HOMUHANAQ Ha A[AaTy onpeaeneHuvs
cnpasensBoM CTOMMOCTMH;

ITPOTI'HO 3 HIIL, ;- MPOrHO3HoE 3HAa4YeHne MHpNaUNNn,
onpeaeneHHoe Ha naTty npeaLlecTByoLwero
AEeHeXHOoro rnoTtoka (n-1).
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Ona [onroBbiX UEHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BE/IMUNHbI KOTOPOro BKJIIOYEHbI NEepeMeHHbIe, 3HaYEeHNEe KOTOPbIX HE 3aBUCUT OT
pelweHns aMUTEHTA, U NMpW 3TOM NpeayCcMOTpeHa ero amopTusaumnsa, HOMMHaNbHas
CTOMMOCTb pacCCUMUTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro noTtoka C Y4eToM
npeawecTByoLWero YaCTMYHOro noraweHmns OCHOBHOIroO gosra rno gopmyre (2a):

HOMUHAJI UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(/Z10/11 AMOPT),,_; ,2), (2a)
loe:

HOMHWHAJI UH',,- BenNnMYMHaA HOMMHAMA C y4yeTOM ero amopTusauum -
MCKOMOE 3HayeHMe HOMUHaNa Ha p[aTy Kaxaoro
AEHEeXHOro rnoToka 3@ BbIYETOM  4YaCTUYHOIO
noraweHma OCHOBHOIo Aofira C AaTbl pa3MeleHuns
BblNycka (He BKJOYas 4acCTUMYHOe noraiwleHue
OCHOBHOIO J0Jira B COCTaBe AEHEeXHOro noToka n);

HOMUHAJI UH,,- Benn4ynHa HoMmmHana 6e3 ydyeta ero amopTm3aumm -
3Ha4yeHue, paccyuTaHHoe Ha AaTy
COOTBETCTBYIOLLEr0 AEHEXHOro notoka no gopmyne
(2) 6e3 yyeTa 4YacTUYHOro noraweHmss OCHOBHOIO
Aonra c pAaTtbl pa3MelleHus Bbinycka (C yyeToMm
MHOEKCUPOBAHMUS BEJINYUNHDI HOMWHana,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

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

B pacyeTr CyMMbl [OeHEeXHOro noToKa BKJIKOYAETCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO AoJira, ec/iu OHO NpeayCMOTPEHO YC/I0BUAMWU BbIMyCKa B
AaTy AEHEeXHOro rnoToka, paccuymMtaHHas no gopmyne (3)

CYMMA AMOPT,, = max (OKPYTJI(HOMHWHAJI x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, X
JI0J19 AMOPT,, ,2)), 3)
CYMMA AMOPT,,- ncKOMas BENIMYMHA YAaCTUYHOIo NnoraweHnsa HomMmMHana
B AATy COOTBETCTBYIOLLEr0 AEHEXHOro NOTOKa;
HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusauumm -
3Ha4yeHwue, paccyuTaHHoe Ha AaTy
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COOTBETCTBYIOLLEr0 AEHEXHOro notoka no gopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
Aosra ¢ AaTbl pa3MelweHus Bbinycka (T.e. TONbKO C
y4yeToM WHAEKCUPOBAHUSA BeIMYMHbI HOMWUHana,
YCTaAHOBJ/IEHHOM Ha AaTy pa3MelleHns Bbinycka);

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

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

1.2.3.BennuymnHa nepeMeHHOW CTaBKM KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MpOUEeHTHble CTaBKW He
onpegeneHbl HA BECb OXMAaeMbll CpoK obpaleHns, CyMmbl ByayLUnMX AE€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpeaeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuMTbIBAKOTCA:

e AN LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHUs SMUTEeHTa, -
ncxoas CtaBku, onpefeneHHoOM C yYeTOM MPOrHO3HbIX 3HAYEeHWUN Takux
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbIMOJIHSAETCA No ¢opmyne,
onpeneneHHOMN yCNnoBUSAMM BbiNycKa),

e 15 NPOYUX LEeHHbIX byMar — ucxoas U3 CTaBku, 3agaHHoM ansa Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMNOSIHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napameTpa AJ19 pacyeTa CTaBKM KynoHa
YCNOBUSIMU BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»31, 3HauyeHMe CTaBKWM COOTBETCTBYHOLLErOo KyroHa
paccymnTbiBaeTCA no opmyne, npeayCMOTPEHHOW YC/I0BUSAMMU BbIMyCKa UCXOASA U3
MPOrHO3HOIro 3Ha4YeHUs MHPNAUMKU, COOTBETCTBYHIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HOMO 3HAYEeHUS MHOW CTaBKM [OEHEXHOro pblHKA COOTBETCTBYIOLWEN
cpoyHocTn (nyTeM BbI6Opa MaKCMMaNbHOrO0 M3 3HAYEHWN, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX NPOrHO3HbIX NAapaMeTpoB).

Npn pacyeTe cnpaBensMBOM CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpuv Hanuium o6bHoBNeHHOW uHdbopMauumnm o

3! Hanpumep, MAX (MHbnsuus; KIr04eBas CTaBKa)
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3HAa4YeHUAX CTaBKM KyrnoHa. HoBoe 3HayeHue CTaBKU KyrnoHa NpUMEeHdeTcd C AaThbl
Ha4yajla COOTBETCTBYKWOLWEro KyrnoHHOro nepunoaa, bnmxanwero K AaaTe
YCTaHOBJ1IEHNA CTaBKU (HO HE no3aHee AaTbl Ha4asla KYNnOoHHOro rnepmoaa, Ha
KOTOprﬁ CTaBKa YCTaHOBJZ1IEHaA, WU 6onee paHHEro KyrnoHHOro nepuoaa, Ao
Hayajla KOTOpPOro CtaBka YCTaHOBJ'IeHa).

1.2.4.[porHo3Hble 3Ha4YeHUs UHPNaIUNN

ONns nNpOrHo3HbiX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3yroTcs
3Ha4yeHuns:

s«BMeHeHHON» MHdNaumm (aanee tTakxe — BUIMLU, INF);

"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusax UHbNSuUMKM - B Cnydae

OTCYTCTBUA 3HaAUYEHUSA <«BMEHEHHOW» WHOAAUMN A9 COOTBETCTBYHOLWMX

nepunonoB (EIU, KoHceHCyC nporHo3 aHanutukos Bloomberg, M3P wnn

Apyrve AoCTynHble NPOrHo3bl).

Ana Bcex nepuoaosB, AaTa Haydasa KOTopbiX He npesbiwaeTr 2023 roa (roa
noraweHma Bbinycka O®3 52001RMFS), B KkayectBe nNporHosa uWHOASUUU
NCMoOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHpNaumm ang sbinycka O®3 52001RMFS,
paccumMTaHHoe no d¢opmyne (4) kak pasHuua Mexay CraBkon KB B TOuke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52001RMFS, wu
cpeAHeB3BeLIEeHHON A4OXOAHOCTbIO K NOraweHuIo 3TOro Xe BbliNyCcKa:

INFep023 = K B /55001 = YTMs2001 4)

Onsa Bcex nepuoaoB, HayMHaKLWMXCHA B npomexyTtke ¢ 2024r. go 2028r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCs  3HaudeHue,
paccumMTaHHoe no dopmyne (5), ncxoaa v3 3Ha4YeHUN «BMEHEHHOM» WMHMNaUUn
BbiNnyckoB O®3 52001RMFS n 52002RMFS:

— OKPYT ts2002~ts2001 | (1 + ]NFSZOZS/]_O())fszooz c
INF3024-2028 = VI (1 + INF.,qp5/100)f5200 1],4 %100, (5)

loe:
INFez028 = K B /55002 = YTMs2002 (6)
INF<y023 - 3HayeHue <«BMEeHEeHHOM» WHMNAUUN Ans
Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeta no gopmyne (4)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
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INF.;058 - 3HayeHue <«BMEHEeHHOW» WuHINaunUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacyeTta no gopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52001RMFS,
52002RMFS, paccunTaHHOE B rogax € TOYHOCTbHO
A0 4-x (yeTblpex) 3HAKOB Mocne 3ansaTon;

KB cyo01r KB /Asye0,-  3HadeHne  CrtaBkm KBl B Touke,

52001, 52002

COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52001RMFS,
52002RMFS;
YTMs2001, YTMs00, - CPEAHEB3BELUEHHaa AOXOAHOCTb K MOraleHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckon bupxen.
Ansa Bcex nepuoaoB, HauyMHawWmMxcsa B npomexyTtke ¢ 2029r. go 2030r.
(Bknoyasa), B KayectBe MNporHo3a WHPAAUMM  UCNOoNb3yeTCca  3Ha4vyeHue,
paccuymMTaHHoe no ¢gopmyne (7), ncxoasa u3 3HaYEeHUN «BMEHEHHOM» MHMNALMK
BbinyckoB O®3 52002RMFS n 52003RMFS:

INF,020-2030 = OKPYTJI —1],4 |*100, (7)

ts52003~t52002 | (1 + [NF52030/1()0)f52003
(1 + INF<p025/100)¢s52002

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

INF<5023 - 3HayeHue <«BMEeHeHHOW» WHINaunumn ang
Bbinycka O®3 52002RMFS, paccuuTaHHOE 1o
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeta no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF-,030 - 3HayeHue <«BMEeHeHHOM» WHbNAUMM Aans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (8)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

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

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

YTMz2002, YTMsy003 - CPEAHEB3BELUEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha agaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

lpumeyvaHue:
Mpu BbiNnoONHEHUN pacyeTa INF,g.4-2028, INF2029-2030 3HAYEHUA NMOKazaTenen INF. .3,
INF<5028, INF<p030, KOTOPbIE B pe3ynbTaTe MUX pacyeta no ¢opmynam (4), (6), (8)
ABNAOTCS 3HAYEHUAMWN B NPOLEHTaX, NEPEBOAATCA B 3HAYEHUSA B AONSAX eAUHULbI
(nyTem geneHusa kaxpaoro u3 HmMx Ha 100 - yTo g9BHO OTpaxeHo B ¢opmynax (5),
(7)). PesynbTtat pacdeta no ¢dopmynam (5), (7) COOTBETCTBYET 3HAYEHMUIO B
NpoueHTax, OKpPyrneHHoOMy A0 2 3HAaKOB Nocse 3ansTon.

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

Ecnn cpok noraweHusa A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. w
OTCYTCTBYIOT UHbI€ MPOrHO3HbIE 3HAYEHUSA NEePEMEHHbIX NapaMeTpoB, TO BUSAHUE
SKCNEepPTHOro rMporHo3a WHNauMmM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTU MPU3HAETCA He3HaYUTeNbHbIM, pacyeTHasa LueHa ueHHon byMarm MoxeTt
6bITb KNaccndmnumpoBaHa B YpoBeHb 2. B ocTanbHbIX cnydasax (NOMMMO MHDAAUNNK
NCMOb3YTCA UHble HeHabntoaaemble AaHHble UK CPOK MnoraleHus npesbiaeT
2032r.) BAUSAHWE IKCMEPTHOro NporHo3a UHMNAUNM NMPU3HAETCA 3HAYUTESIbHbIM,
pacyeTHas LeHa LueHHOW bymarm knaccmduumpyeTcs B YpPOBEHb 3.

1.2.5.[pOrHo3Hble 3HAaYEHUSA MPOYNX NEePEMEHHbIX MapaMeTpoB.
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
naasarLme rNpoUeHTHbIE CTaBKKU, €C/IN OHWN NpPeayCMOTPEHbl YCI0BUSMU BbiNyCKa
OLEeHMBaAEeMOro NHCTpyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepnenq, 2 Heagenm,
1 mecsauy

e crTaBka PENO, no onepauusM LeHTpanbHoro 6aHka Poccuinckomn
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOUYUTESBHO)

o KnwoueBasda ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok oo ogHoro mMecsiua (BK/IHOUYUTESNBHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnsasatowas
npoueHTHasa CTaBka CPoOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HayeHue TaKoro
napameTtpa (Rate;) paccunTbiBaeTcs no popmyne (9) Kak pasHuua mexay CtaBkomn
KB B TOuyKe, COOTBETCTBYKOLWEN CpeAHEB3BELIEHHOMY CPOKY A0 MnoraweHus
OLEHMBAeMOro MHCTpyMeHTa, U BEeJIMYMHOWN «CpefHen MPOLEHTHOW MapXu Haj
CTOMMOCTbIO DOHANPOBAHUSA> :

Ratef = (KBAAO noramieHus: CpMCoF)r (9)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (10)
M., . = FIX (P—1000) 11
CoF — KyHOH 1 000 X t ) ( )
pe:
KB/ - 3HayeHune CraBku Kb B TOuKe,

A O I OoTr ameHHA

COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY CpPOKY A0
noraweHmns oueHMBaeMoro NHCTPyMeHTa;

¢ PMcorp - 3HayeHune «cpeaHen TMpOoLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», paccYMTaHHOE Mo
dopmyne (10) Ha paTy OUEHKWM MHCTPYMEHTa Kak
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cpeaHee apudMmeTnyeckoe 3HaA4YeHUW nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaAMpOoBaHUA», paccUMTaHHbIX No ¢gopmyne (11),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HaYeHue <«MpPOLUEHTHOW Map>Xwu Hag CTOMMOCTbIO
doHaMpoBaHuUa», paccymtaHHoe no ¢dopmyne (11)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX; ynon 3HayeHne @UKCMPOBAHHOM YacCcTU KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 418 BbiNycKa
29010RMFS KynoH yCTaHaBIMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% wn BennunHa FIX, , .,
npuHmnMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTta KynOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHEeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyvaHue:

Ha paTy yTBepXaeHus HacToswen pegakumm MeToanku Kop3mHa BblMyCKOB
O®3-IK (nepeveHb BbinyckoB O®3-MK, BkAOYaeMbIX B pacyeT cpMg,r) BKIOYaeT
cneaywuwme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKkAO4YaeMblXx B  pacyer c PMcor,
nepecmatpuBaeTtca NMNO B cnefylowmx cny4dasax:
e pa3MelleHne HoBbIX BbiNnyckos OD3-T1K;
e YCTAHOBJIEHME paHee HeonpeaesieHHbIX CTaBOK KYNoHa Ha BECb OXUAaeMbIN
cpok obpaueHns OP3-TNK, BKIOYEHHOIO B KOP3MHY.

HoBbIn nepeyveHb BbiNnyckoB ODP3-MK, BKAOUYaeMbIX B pacyeT ¢ p Mq,r, W AaTa
Ha4yana ero npuMeHeHus ycraHasnusarTca NMUO no cornacosaHuio co CO wn He
TpebyloT onepaTUBHOrO BHECEHUSA COOTBETCTBYIOLWMUX WM3MEHEHWI B HACTOSLLYHO
MeToaunky (yTBEpPXAEHUSA HOBOW peaakuum Metoamku).
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LleHa P Bbinycka O®3-IK onpeagensietcsa no AaHHbIM MOCKOBCKON 6upxu,
eC/in OHa $ABNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-T1K, B
nopsiike, aHasorM4yHOM yCTaHOBNEHHOMY ANropuTMOM 1 A/19 pacyeTa LeHbl YPOBHSA
1.
Ecnn Ha pgaTty pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuyMmHe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4aeTcs B
pacyeT ¢ pMcyp.

lpumeyaHune:

MokasaTenb Mg, OTPa)aeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe aeHexHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKN1aablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHnsa (NO NPOrHO3HOMY 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadenmeM Kb/ B TouKe, COOTBETCTBYOLLEN
cpeaHeB3BELIeHHOMY CpOKY A0 noraweHns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mq,r B
pa3mMepe 0.52% pblHOYHbIE OXUAAHUA MO CpeAHEMY 3HAYeHUID CTaBKWU
RUONIA B TeueHune 5 net coctasart 8.02%.

MporHo3Hblie 3HAYEHUA CTAaBOK [AEHEeXHOro pblHKa «cpepHen»
cpoyHoctTM (ANA MJlaBawWMX MNPOLIEHTHbIX CTaBOK Ha  CpoOK
NnpeaocTaB/IEHNA [AEHEeXHbIX cpeactB or 1 wMecaua po 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeAHen» CPOYHOCTU OTHOCATCS cheayroume
nsasatoWme NpoLEHTHbIE CTaBKWU, €C/IM OHU MPeayCMOTPEHbI YCI0OBUSMN BbiMyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka MosPrime Rate co cpokamu 2 mecsiya, 3 Mecsua, 6 MecsiLes;

scTtaBka KB/J Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).

Ecnn B KauecTBe nepeMeHHOro napaMmeTpa npeayCcMOTpeHa mnasatowas
NpoLeHTHas CTaBKa CPOKOM OT 1 MecsiLa A0 2 NeT, TO MPOrHO3HOEe 3Ha4YeHme Takoro
napametpa (Rate;) paccuuTbiBaeTcs no ¢gopmyne (12) Kak NporHo3Hoe 3HauvyeHue
«KOPOTKOW>» CTaBKM AEHEXHOIr0 pblHKa Ha aHaIM3NnpyemMoM nepunoae, yBesim4yeHHoe
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Ha pasHuUy Mexay 6e3pMCKOBOI AOXOAHOCTbIO «CPeAHEro» CpokKa U «KOPOTKOM»
6€3pMCKOBOI AOXOAHOCTbIO:

Ratef = (KE'qdo nozaweHus CpMCOF)

lpe:

CraBka

+(KEﬂCﬂOUHOCTbCTHBKH_KEﬂl/Zé’Hb)’ (12)

KB/ - 3HadyeHume CrtaBkum Kb[l B TOuKe,

cpounHOCTH CTaBKH
COOTBETCTBYIOWEN CPOYHOCTU CTaBKMU [EHEXHOro
pblHKa (HanpuMmep, ec/in 3HayeHue CTaBKW KynoHa
onpegenseTcs KakK 3Ha4yeHune 6ecKkynoHHOM
A0OXO0AHOCTU rocbymar Ha cpok 24 Mmecsua, To Kb
ana 2-x net; ecnn Kk MosPrime6bM - 1o KB ana 6
Mecsiues);

KB, ;ous - 3HayeHune CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 ropa.

lpumeyvaHue:

Mpn onpeneneHnn 3HadeHna KB ]I TO4Ka,

CPOYHOCTDH CTaBKH

cooTBeTCTBYHOLWAA CpPOYHOCTU NMEpPEMEHHOINO napaMeTpa naasatoLlen
I'IpOLl,eHTHOVI CTaBKu, ONpeaensaeTca B cyieayrowem nopsaake.

KbAA (3HaueHne «KpuBOM 6eCKYNOHHOM  AOXOAHOCTU)  MOXET

paCCyUTbIBATbCA B TOYKE, COOTBeTCTBYIOLLI,el\;IZ

cpeaHeB3BELIEHHOMY CpOKYy noraweHuna / odepTbl MO LEeHHOMn
6ymare32, nnu

CPOKY roraweHuns genosmrta uam

CPOYHOCTM MPOUEHTHOW CTaBKM B Cny4dasx, NpeaycMOTpeHHbIX n.4
HacToswen Metoamkn, nnm

aopaumm  6UpXeBoro uHAekKca B CAyyasiX, nNpeaycMOTpPeHHbIX
MpunoxeHneM B K HacTosawen Metogmnke, nnu

MWHOMY CPOKY B Cny4asiX, onpeaesieHHbIX HacToswen MeToankoun.

32 Mpu pacyeTe cpeAHEB3BEUICHHOTO CPOKa JI0 TIOTAlICHHUsI / 0(EPThI IPOMEKYTOUHbIC OKPYTIICHHS HE IPOM3BOITCS, PE3yJIbTAT BblPasKaAeTCs B
rofax, OKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YacTUYHOE MOoraleHWe OCHOBHOMO A0Ara, HO
BE/IMYMHDbI MOTALLIAEMbIX YACTeN He Onpeae/ieHbl Ha BECb OXUAAEMbI CPOK 0bpaLLeHus (Hanpumep, Ana 0bAUraLmii C UNOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AATy OKOHYaAHWA KYMOHHOro nepuoga, Mo MCTeYeHMM KOTOPOro OHM BbIMAAuYMBalOTCA, U
YYMTbIBAIOTCA B pacyeTe /1tobbIX BEIMUMH, NPeLyCMOTPEHHbIX HACTOALLEI METOANKOM, C 3TOM AaTbl.
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lpumeyvaHue:
Mpn pacdyete CraBkn KB 3HayeHuMe CpoOK onpegendeTrca B rogax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
UCKJIIOYEHMEM YKa3aHHbIX B MpuMeyaHun 29 Hacrtosawen MeTtoamku),
onpejeneHHble B AHAX, NepeBoasaTcs nyTeM AefleHUa MCXOAHOro 3Ha4YeHUs Ha
365. Ecnn B pacuyeTe MCNONb3YKOTCS AaHHble, BblpaXeHHble B Mecsauax, To
pe3ynbTaT onpeaensieTcs Kak:
e 1 Mecsu:0.0833 roga
e 2 Mecsua:0.1667 roaa
3 mMecsaua:0.2500 roga
e 4 Mecsua:0.3333 roaa
e 5 MecsueB:0.4167 roga
e 6 Mecaues:0.5000 roga
e 7 Mecsaues:0.5833 roga
e 8 Mecsues:0.6667 roaa
e 9 Mecsaues:0.7500 roga
e 10 MecsueB:0.8333 rona
e 11 mecaueB:0.9167 roga
e 12 mecsues:1.0000 roa.

B pacueTte ucnonb3yoTcs:
e MeToamnka pacyéTa KpBOW 6ecKynoHHOM A0XO04HOCTH
rocyAapCTBEHHbIX obnurauuii, onpeaeneHHas MockoBckol 6upxein33;
e JAMHaMMyeckne napameTpbl G-KpMBOM MO COCTOAHUIO Ha KaXAbln
TOProBbln AeHb.
NCTOUYHUK nHpopmaumn: odbumunanbHblin canT MOCKOBCKON BUPXMN.

lpumeyaHue:

Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/ieHuUa He MNpou3BOAATCH,
pe3ynbTaT BblpaXaeTca B MpoUeHTax, OKpyrnserca A0 2 3HAKOoB rMocne
3ansaTon.

33 Mertonuka pacuéra KpuBO# 6eCKYTIOHHOM J0XOHOCTH ONy6IMKOBaHa Ha caiite MockoBckoit Gupxu. B ensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBwi. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOAHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacyera CIpaBeIMBON CTOMMOCTH yCTaHABIMBACTCS OTJACIBHO MO COTJIACOBAHHIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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MporHosHble 3HaAYEeHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
CpeAacTB CBbille 2 NeT).

K «OMHHBbIM» CTaBKaM pblHKa KanuTasna OTHOCATCA creAylowme niasatoLwme
NPOLEHTHblE CTaBKW, €CIM  OHW  NpeAyCMOTpeHbl  YC/I0BUSAMU  BblNyCKa
OLEeHMBaeMOro NHCTpyMeHTa:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuio Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nJaBaroLas
NpoLUeHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napametpa (Rate;) nNpuUHUMaAETCsa paBHbIM 3HadeHutio CrtaBkm KB B ToOuke,
COOTBETCTBYIOLLEN CPOYHOCTN TakKoM NniaaBaroLlWen rNnpoLeHTHON cTaBkn (Hanpumep,
eC/in 3Ha4yeHune CTaBKM KynoHa onpejensieTca Kak 3HadyeHune 6eCKynoHHOM
AoXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccumnTbiBaeTcs 4519 cpoka
B 5 ner).

lpumeyvaHne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3yeTcs naaBarowas
NPOLEHTHas CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbLIA PUCK U3MEHEHUS MPOLEHTHOM CTAaBKKU MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHUS KPeaAWTHOro crnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTUPOBAHUSA  MUCXOAS M3 TEKyLWMWUX  MNpPOUEHTHbIX CTaBOK Mo
WHCTPYMEHTaM.

MporHo3sHble 3HAYEeHUS NMPOYUX NMepeMeHHbIX napamerpos (NOMMUMO
CTaBOK [1EHE@XXHOro pbiHKa).

Mpn OTCYyTCTBUM HAbNAAEMbIX [AaHHbIX O TMPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yayuwmnx 3HayeHmnax nepemMeHHoro napametpa (EIU, KoHceHCyc NnporHos
aHanntukos Bloomberg, M3P unu apyrme AOCTynHble NPOrHO3bl).

1.3. OnpeneneHne CTaBKM ANCKOHTUPOBaHUA
CraBKa ANCKOHTUPOBaHMSA ByayLmMX AeHEeXHbIX MOTOKOB onpeaensieTcs Ans

AONITOBOM LEeHHON ByMarn Ha Kaxayt AaTy pacyeTa cnpasensiMBor CTOMMOCTMU.
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CrtaBka AWCKOHTMpPOBaHWUS npuHUMaeTcs paBHon CrtaBke KBl B Touke,
COOTBETCTBYIOLWEN CpeiHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOM
6ymaru, yBesiIM4eHHOM Ha COOTBETCTBYIOLLEE 3HAaUYeHNe KpeamTHOro cnpeaa.

B pacueTe cTaBkM ANCKOHTMPOBAHMS MOryT 6biTb MCNO/Ib30BaHbI:

o 3KCrnepTHOEe 3HayeHue KpeauTHOoro crnpeaa

o MeAuaHHOe 3HayeHue M3 AumanasoHa  KpeauTHbIX  Crpeaos,
onpeaeneHHoe ANl peMTUHIOBOW rpynnbl 4ONIrOBOM LeHHoW 6yMaru B
cooTtBeTcTBUM C [lpunoxeHnem B - ecnu He 3a4aHO 3SKCNEpPTHOM
3HayeHne KpeauTHoro crnpega (3a WUCKAKOYEHMEM  OO0JINOBbIX
WHCTPYMEHTOB, OTHECEeHHbIX K IV pentnHrosown rpynne, meamaHHoe
3HaYeHne KpeauMTHOro cnpega ANns KOTOpbIX onpeaensieTcs B 0Co060M
nopsiake).

o [na rocymapCTBeHHbIX LUeHHbIX 6ymar (Tonbko ana denepanbHbIX
LeHHbIX ©6yMar) MeagmaHHOe 3HayeHue  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyvaHune:

Ecnn  3HauveHne KpeauTHOro cCrpega YyCTaHaB/AMBaeTCAa  uMcxoad U3
HabngaemMblXx AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro crnpepa no
aHaNOrMyHbIM BbIMYCKaM AAHHOrO 3MUTEHTA, MeAMAHHOro 3Ha4YeHna cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPeMuio/ANCKOHT 3a ocobble
YyC/l0BMSA Ha OCHOBe HabnwaaemMblX AaHHbIX), pacyeTHas LeHa ueHHon bymaru
MoXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asax
pacyeTHas LeHa LUeHHOW byMmarm knaccuuumpyeTcsa B YpOBEHb 3.
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MPUNOXEHWUE N2B.
PEFJIAMEHT PACHETA KPEANUTHOIO CNPEAA ANA AONTroBbiIX MHCTPYMEHTOB

B cOOTBETCTBUM C HAaCTOSALWMM perfnaMeHToOM KpeanTHbIN crpes paccumTbiBaeTcsa Ans (nanee
MMEHYeTCH A0/ITOBON MHCTPYMEHT):

*  JONroBOM UeHHOM 6ymary, HOMWHMPOBaAHHOMW B pybnsax (3a WCKAKYEHMEM

rocyAapCTBEHHbIX LeHHbIX 6ymar POD);

Ons uyenen pacyeTa KpeAUTHOrO Cnpeaa OCYLEeCTBASEeTCS CrieaytoLlas nocnenoBaTenbHOCTb
OENCTBUA B OTHOLWIEHMW AONTOBOW LeHHON bymaru:

* B 3aBMCMMOCTM OT HaIMUUS N OTCYTCTBUS KPEAUTHOIO perTUHra y Bbinyckas* (a B ero
OTCYTCTBMM Yy 3MUTEHTA WK NopyuyuTens) AOAroBoi ueHHon 6ymarm, onpegensercs
NPUHAANIEXHOCTb LEHHOMW 6yMarm K OAHOM W3 YeTblpex pPenTUHIOBbIX rpynm,
npeayCMOTPEHHbIX AaHHbIM PernamMeHToMm;

*  MWHMMaNbHOE, MaKCUMasIbHOE N MeAMaHHOe 3HAUYEeHUS KpeauTHbIX CNpeaoB A/ A0roBOM
ueHHon 6yMarm mnpuMHMMAlOTCA paBHbIMM  COOTBETCTBYHOLWMM 3HAYEHUSAM KpeaUTHbIX
CnpenoB, pacCUYMTAHHbLIM AN PENTUHIOBOW TPynmbl, K KOTOPOW OTHECeHa ueHHas bymara
(3@ UCKTIOYEHMEM LEHHbIX byMmar, OTHeceHHbIX K IV pelTuUHroson rpynne, ANns KOTOPbIX
KpeauTHbIN crpes onpeaensetcs B 0coboM nopsake, nNpefyCMOTPEHHOM HacCTOALWMM
PernameHTOM).

Onsa cybopANHNPOBAHHbLIX A0NTOBbIX MHCTPYMEHTOB (06nuraumin KpeamTHbIX opraHusaumm B
c/lyyae OTCYTCTBMS PEeNTUHIa BbiMyCKa UM Aen03UTOB) YCTaHaBAMBaeTCs AONOHMUTENbHasa NpeMus
3a cybopANMHUPOBAHHOCTb, Ha KOTOPYH YBE/IMYMBAKOTCA pacyeTHble BeMYMHbl MUHUMANbHOrO,
MaKCMMaAsIbHOro M MeAMaHHOro 3HadeHWin KpeauTHbIX CnpeaoB B Chydasx, NpeayCcMOTpPeHHbIX
HacTosawmMm MpunoxeHueM. MNpemus 3a cybopaANHUPOBAHHOCTb OMNpPeaenseTcs C y4eTOM AOCTYMNHOWN
pbIHOYHON WHpOpMaLMKM O crnpefax 3a CybopAVMHUPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB WK
3MUTEHTOB.

1. PelTuMHroBblie rpynnbl

Ons uenel onpeaeneHns KpeaAnTHOrO crnpeja BBOAATCA cnefylowme peTUHIoBble Fpynmbl:
PetuHrosass rpynna I - HauBbICWIMA YpPOBEHb KPeAUTOCNMOCOBHOCTU U CTeneHb
HaAEXHOCTU MO CpaBHEHUID C APYrMMU 3SMUTEHTaMW, BbiNyYCKaMW LEHHbIX 6ymar wuam
dunHaHcoBbIMM ob6A3aTenbCcTBaMn. B  yKasaHHY penTUHIOBYIO rpynny BKAKYAOTCA
[ONIroBble NHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).

PeiitnHrosaa rpynna II - BbICOKMIA YypOBeHb KpeaAUMTOCNOCOOHOCTM, MpU  3TOM
NPUCYTCTBYET HEKOTOPas YyBCTBUTENLHOCTb K BO3AENCTBUIO HEGNAronpuaTHbLIX NEPEMEH B
KoMMep4yecknX, (UHAHCOBbIX W 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTUHIOBYIO
rpynny BKAKOYATCA AONTOBblE MHCTPYMEHTbI C pelTUHIroM oT BB- oo BB+ (no wkane S&P).
PentnHrosans rpynna III - yMepeHHbIlt ypoBEeHb KpeaAUTOCNOCOOHOCTM, MNpM 3TOM
NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusaTHbIX NepeMeH B

34 cnonb3yeTcs KPeaAWUTHbI PEATUHE MO WKane PEATUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BatoTe
OCHOBHOTO Ao/ra
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KOMMep4yecknX, (UHAHCOBbIX W 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTUMHIOBYIO

rpynny BKJIOYAKOTCS AONIFOBbl€ NHCTPYMEHTbI C PENTUHIOM OT B- no B+ (no wkane S&P).

PetnHrosasa rpynna IV. B ykasaHHY PENTUMHIOBYK rpynny BK/OYAOTCS AOJSFOBble

WHCTPYMEHTbI:

= 6e3 pelTuHra, NPUCBOEHHOro PENTUHIOBbIMM areHTCTBaMu, ykasaHHbiMM B Tabnuue 1,
nnu

* C penTUHroMm Hmxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbIM AreHTCTBOM,
yKa3saHHbIM B Tabnuue 1.

PeliTuHroBble rpynmnbl MOryT 6bITb MepecMOTPEHbI MPU BbIMOSIHEHUW OAHOMO U3 CNeAyLWmX

YCIIOBUIA:

* BHECEHWE U3MEHEHMUI B METOAUKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOMN 6MpXN;
* NU3MEHEHME CyBepeHHOro pentuHra P® arentcteamun S&P, Moody’s, Fitch;
* MpoYMe U3MEHEHUSI Ha pPblHKE, MPU3HAHHbIE CYLECTBEHHbIMM ANSA Lenein onpeneneHus

PENTUHIOBbLIX rpynm.

MpoBepKa yCcnoBuiA AN NepecMoTpa PeMTUHIOBbIX FPynmn NPOBOAUTCS €XeKBapTasibHO.

2. Mopspok onpeaneneHus NpUHaAZIeXXHOCTU AO0JIFOBOro MHCTPYMEHTa K peﬁTm-erBoﬁ

rpynne
OnpeneneHue

NMPpUHaANeXHoOCTHn

Aosirosoro

MHCTPYMEHTa K

pPENTUHIOBOM

rpynne

BbIMOJIHAETCA Ha OCHOBaHWM AaHHbLIX BeAYLWNX peﬁTVIHI'OBbIX areHTCTB B COOTBETCTBUU C Tabnuuen

1.

Tab6nuua 1. ConocraBsieHUe WKan peﬁTMHFOBbIX areHTCcTB

Moody s S&P Fitch .
AKPA dkcnepT v v v PenTtnHroBsa
PA eXxxayHapoaH exxayHapoaH exxayHapoaH 5 rpynna
as wkKana as wkKana as wkKana
Baal BBB+ BBB+
PenTUHIroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentnHrosa
A+(RU), ruAA-,
Ba2 BB BB A rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU), .
ruBBB Bl B+ B+ PentnHrosa
BBB-(RU)
f rpynna
ruBBB-, Py
BB+(RU) B2 B B III
ruBB+
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Moody s S&P Fitch .
AKPA kcnepT v v v PenTnHrosa
PA exxayHapoaH exxayHapoaH exxayHapoaH A rpynna
as wkana aa wkana an wkana
BB(RU) ruBB B3 B- B-
. . PeATnHroBa
Bonee HU3KWIN PENTUHT / PEATUHI OTCYTCTBYET
A rpynna IV

Mpn HanuumMmM y JONTOBOW LEHHOW byMaru, ee sMUTEHTa WAW MOPYUMTENS HECKOSbKMX
PENTUHIOB, BblbMpaeTcs HamboNbLMI M3 MMEKWMXCA aKTyalbHbIX KPEAWUTHbIX PEUTUHIOB, C

YYETOM CNNEAYIOLLErO:

npn Haanydunun peﬁTMHFa BbIMyYCKa WCNOJ1Ib3YETCA Hambonbwnm m3 aKTyaJibHbIX
KPEAUTHbIX NMPUCBOEHHbIX pa3nnyHbiMn peﬁTMHFOBbIMM
areHTCrBaMu,

B OTCYTCTBUW pEeNTUHra BbINyCKa,

PENTUHIOB  BbINyCKa,

MPUCBOEHHOro XoTsi 6bl OAHWUM PENTUHIOBbLIM

areHTCTBOM, MpW HaNNuUK pEenTUHTra 3SMUTEHTa UEeHHOW 6yMarn ucnonb3yercs

HanboONbWWMA M3 aKTyaslbHbIX KPEAUTHbIX PEUTUHIOB 3MUTEHTA, MPUCBOEHHbIX

pa3/INYHbIMKU PENTUHIOBbLIMU areHTCTBaMU;
B OTCYTCTBUM pENTMHra BbINyCKa W 3MUTEHTA, MPUCBOEHHOrO XOTS 6bl

MpuM HaNMuMMU PpenTUHra nopyydyuTens ueHHonm 6ymaru

0AoHUM
PEWTMHIOBLIM areHTCTBOM,
ncnonb3yetcs HauvbonbluMiA M3 aKTyalbHbIX KPEAUTHbIX PEWTMHIOB Mopy4dunTens,
NMPUCBOEHHbIX Pa3/IMYHbIMW PENTUHTOBbLIMU areHTCTBaMM.

3. Ocob6eHHOCTU onpeaeneHns kpeauTHbix cnpenoB ans I, I1, III peMTUHroBbIX Frpynn

KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccumTbiBaeTCa Ha Ka)kaylo AaTty

onpepeneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU AO0JITOBOIro0 MHCTPYMEHTA.

Mpn BbluMCNeHUn kpeauTHoro cnpepa I, 1II,
MegMaHHoOe 3HadeHne KpeauTHOro cnpega 3a nocriegHme 20 TOpProBbiX AHeW (<=

III penTUHroBbIX rpynmn MCNONb3YyeTcs
AaTbl

onpeaeneHns crnpaseanvBon CTOMMOCTH).

Ona pacyeta MeamMaHHOro 3HadeHusa kpeautHoro cnpega I, II, III peWTUHroOBbIX Fpymnn

NCMOJIb3YIOTCA 3HAUEHUSA AOXOAHOCTU CNEeAyoLNX 06NMraLMOHHbIX MHAEKCOB MOCKOBCKOM BUPXN,
pacKpbIBaeMbIX MO UTOraM Ka)Aoro TOProBoro AHA Ha calite MoCKOBCKOW BUPXN:

a. NHaekc kopnopaTuBHbIX obnuraunit (> 1 roga, penTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxunB 3HauyeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopropaTuBHbIX obnuraumii (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBB/archive

C. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, B- < penTuHr < BB-)
Tukep:RUCBITRB
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OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MeanaHHoro kpeamtHoro cnpeaa ansa I, II, III peATUHroBbIX Fpynn OCyLWeCTBASETCS
B cnefyroLeM nopsagke:
PeitTuHrosaga rpynna I

PaccuunTbiBaeTCs KpeauTHbI cnpea Seri 3a Kaxabln n3 20 nocnegHnx Toproebix gHen (13):

Spr1 = (Yrucsrrrees — KBJgrucaitrees) X 100, (13)
lpe:
Spri - 3Ha4YeHUs cnpeaa, paccYnTaHHble B 6A3NCHbIX MYyHKTaX;
YRUCBITRBEB - goxogHocTb mHaekca RUCBITRBBB, packpbitad MockKoBCcKoOM
bupxen;
KBARucBITREBB - 3HadyeHne CrtaBkn KB/l B TOUKe, COOTBETCTBYIOLEN AlOpaunm

mHgekca RUCBITRBBB packpbiTon MockoBcKol 6upxen.
PaccuntbiBaeTca MeanaHHoe 3Ha4YeHne KpeauTHoro cnpeaa Sify 3a nocnegHune 20 ToprosbiX
AHen (MeanaHa M3 nonNydYeHHoro psaa Seri).
Mpwn pacyeTe MeAMaAHHOI0 3HAaYeHUS KPeaAUTHOro cnpeaa Sif; NPOMeXyToYHble OKpYrieHus
3Ha4YeHUn Ser1 He Npom3BoaAaTCA. [onydyeHHOe MeAMaHHOe 3HadeHune KpeauTHOro cnpeja Sy
OKpYrAsieTcs no npasuiaM MaTeMaTUYECKOro OKpyrneHns A0 LLenoro 3HaveHns 6a3mcHbIX MyHKTOB.

PetuHrosas rpynna II

PaccuunTtbiBaeTCcs KpeanTHbIN cnpes Seri1 3a Kaxabln n3 20 nocneaHnx Toproebix gHen (14):

SPFII = (YRUCBITRBB - KBZlRUCBITRBB) X 100: (14)
rae:
Sprit - 3Ha4YeHusa crnpepa, paccynmTaHHble B 6a3nCHbIX NyHKTax;
YRucBITRBB - AoxoaHocTb uHaekca RUCBITRBB, packpbitas MOCKOBCKOM
bupxen;
KB/ RucBITRBR - 3HayeHune CraBkn KB/l B TOUKe, COOTBETCTBYIOLLEN AlOpaunm

mHgekca RUCBITRBB packpbiTon MockoBckoi 6upxen.
PaccuuTbiBaeTcs MeanaHHOE 3HauYeHne KpeaMTHOro cnpeaa Sify 3a nocnegHue 20 TOprosbiX
AHen (MeanaHa n3 rnosyyeHHoro psaa Seri).
Mpwn pacyeTe 3Ha4YeHUa MeaMaHHOro KpeauTHOro cnpeaa St NPOMEXYTOUYHbIE OKPYTrAeHUs
3HaYeHUn Sprir He Npou3BoasaTcA. [onyyeHHOe MeAMaHHOE 3HA4YeHWe KpeaUTHOro cnpena Sity
OKpYrnsieTcs no npasu/iaM MaTeMaTUYECKOro OKpPYrneHns A0 Lenoro 3HauvyeHns 6a3mcHbIX MyHKTOB.

PetnHrosas rpynna III
PaccuuTtbiBaeTcs KpeanTHbIN cnpen Serw 3a Kaxkabii n3 20 nocnegHux Toproebix gHen (15):

Serin = (Yrucsrrre — KBZrucaitrs) X 100, (15)
loe:
Sprin - 3Ha4YeHusa crnpepa, paccyuTaHHble B 6a3nMCHbIX NYHKTaXx;
YRUCBITRB - poxopHocTb uHaekca RUCBITRB, packpbitads MOCKOBCKOM
6bupxen;
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KBJRrucBITRB - 3HayeHne CraBkun KB[ B TOUKe, COOTBETCTBYIOLLEN Alopaunu
mHaekca RUCBITRB packpbiToli MockoBckon 6upixei.
PaccunTbiBaeTca MegnmaHHOE 3Ha4YeHue KpeauTHOro crnpeaa Spfy 3a nocnegHue 20 ToproebIX
aHen (MeavaHa n3 noslydeHHoro psgaa Seriir).
Mpn pacyeTe 3Ha4YeHU MeEAMAHHOINO0 KpeaUTHOro cnpeaa Spf; MPOMEeXyTOYHble OKPYrieHns
3HayYeHUn Serix He NpousBoAaTcs. [onydeHHOe MeAnaHHoe 3HavyeHue KpeaAuTHOro cnpeaa Sity
OKpYrfasieTcs no npasuiaMm MaTeMaTUUYeCcKOro OKpyrneHns Ao Lenoro 3HayeHns 6a3mcHbIX MyHKTOB.

4. Oco6eHHOCTM onpepeneHnsa KpeanTHbIX cnpeaoB ans IV pedTMHroBow rpynnbi

C y4yeToM HanuMums B AAHHOW rpynne A0/IrOBbIX MHCTPYMEHTOB HU3KOIo KPeaAUTHOrO KayecTBa,
B T.4. npenaedonTHbIX, @ TakXe AO0/IFOBbIX WMHCTPYMEHTOB YAOBNETBOPUTENIbHOMO KPEeAUTHOro
KayectBa, HO 6e3 penTuHra, MeauaHHbli KpeauTHbIW cnpes STy PacCyYMTbiBaeTCa Ha
WHAMBUAYANbHON OCHOBE AJ1 KaXXA0ro A0/IFOBOr0 MHCTPYMEHTA.

3HayeHne MeamnaHHOro KpeamuTHOro cnpeja Ang AoJIroBoro MHCTpYMeHTa, BKYeHHoro B IV
PENTUHIOBYIO FPYMMNy, pacCYUTbIBAETCS Ha KaXKAyl AaTy onpeaeneHus cnpaBeanBoOin CTOMMOCTHU
[OSITOBOrO MHCTPYMEHTa B cnegytolieM nopsake3>:

HEe pexe 4yeM Ha noCNeAHUA [eHb KaXAoro KsapTana Ans A0JroBOro WHCTpyYMeHTa

onpenensieTca 3HaudeHne KpeaAuTHOro crnpena C NpuMEHeHMeM OAHOro U3 NepevyncrieHHbIX

HxXe cnocobos (aanee — 3KCNEpTHOE 3Ha4YeHue KpeauTHoro cnpeaa). OAHOBpeMEHHO Ans

[ONITOBOr0 MHCTPYMeHTa ornpeaensdeTcd BeJIMYMHA OTKIIOHEHUS SKCNepTHOro 3HayeHus

KpeaAuUTHOro cnpega oT 3HaudeHus MeAnaHHOro KpeaAnTHOro crnpega, paccymrtaHHoro ans III

PENTUHIOBOW rpynnbl Ha 3Ty e AaTy (ASE': (i-iv));

MeAWaHHbIN KpeauTHbIW cnpeg S -, ANS AONFOBOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

"  DOKCMNEepTHOMY 3HA4YeHWI0 KpeauTHOro crnpeja, eciM OHO paccyuTaHO Ha JaTty
onpeaeneHnsa cnpaBeasiMBoOn CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3HA4YeHMI0 MeAMaHHOro KpeaAWTHOro cnpepa, paccumtaHHomy ansa III penTuHrosom
rpynnbl Ha AaTy onpeaeneHus cnpaseasiMBo CTOMMOCTUM AONTOBOrO MHCTPYMEHTa U
YBENIMYEHHOMY HA BENUYUHY AST'[ j_1v), PACCUMTaHHYl0 Ha Haubonee nos3aHIO0 AaTy
onpefeneHns 3KCMepTHOro 3Ha4YeHWs KpeauTHOro cnpepa Ans AaHHOro A0JSroBOro
WHCTPYMeHTa.

B uenax HacToslwero rnyHKTa B pacyeTe 3Ha4YeHUs MeaMaHHOro KkpeauTHoro cnpega ang III
PENTUHIOBOM MPYMMbl HE YYUTbIBAETCHA NpeMus 3a cybopaANHUPOBAHHOCTb B C/iyvae, ecsin 40JroBown
WHCTPYMEHT aBnseTcs cybopaANHUPOBAHHbLIM.

Mpn pacyeTe 3KCNEPTHOr0 3Ha4YeHUs KPeaAUTHOro cnpeja MakCMManbHO WCNONb3YHOTCA
Habniogaemble pblIHOYHbIE AaHHble. Hu)Ke nNpuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepTHOro
3Ha4YeHUs KpeguTHOro crnpepa B nopsake ybbiBaHMS NpuvopuTeTa MO UCMNOJSIb30BAHUIO PbIHOYHbIX
OaHHbIX:

35 Ecnn Ha paTy onpeaeneHvs cnpasBeannBoii CTOMMOCTY A0ArOBONM LieHHOW ByMaru, BKIOYeHHO B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MOTOKOB NMPU3HAETCS PaBHOWN HYNIO.
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. Ecnun y amuteHTa nmerotca B obpalieHnn Apyrue BbiMyCKM AONTOBbIX LEHHbIX Bymar, no
KOTOPbIM CYLLECTBYET aKTMBHbIA PbIHOK U MMEKTCA AOCTYMHble LeHbl YPOBHA 1 mMepapxuu
cnpaBea/IMBON CTOMMOCTU, TO MeAUMAHHOE 3HAYEeHNE KPeAUTHOro cripeia paccymTbiBaeTcs no
dopmyne (16) kak cpegHee 3HaYeHMe OTKIOHEHUM 3D PEeKTUBHOM 4OXOAHOCTN K MOralleHuto
(odbepTe) Takmx BbinyckoB oT CtaBkn KB[ ana cpegHeB3BELLEHHOrO CpokKa A0 MoralleHus
(obepTbl) COOTBETCTBYHOLLENO BbINyCKa.

Strw=OKPYITJ(CP3HAUYYTM;— K E5/;),4) % 100, (16)
roe:

ST - MeAMaHHOe 3HayeHue KpeauUTHOro cnpeaa, paccyuTaHHble B
6a3nCHbIX NYHKTaXx;

YTM, - 3ddekTMBHaA [A0XOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LUEHe j-ro BbiMyCKa AO0JIFOBOM LIEHHOW
6ymaru, packpbitas MockoBcKol 6upxen;

KB/ - 3HayeHuMe CtaBkm KB B TO4YKe, COOTBETCTBYHOLILEN
cpeHeB3BELEeHHOMY CpoOKy A0 noraweHus (odepTbl) i-ro
BblNyCKa AO/ITOBON LleHHOW Bymaru;

i - maeHTMduKaTop BbIMyCKa AONrOBOM LEHHOW 6ymaru
9MUTEHTA, OT/INYHOIO OT OLLeHMBAeMOro.

. Ecnn BbinycKy AOArOBOW UEHHOW ByMarn unm aMUTEHTY /MOPYYMTEN0 3TOro BbiMycKa
NMPUCBOEH PENTUHI MeXAYHapOAHbIM WMAM HAUMOHANbHbIM PEATUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeanaHHoe 3HavyeHne KpeanTHOro cnpeaa paccymTbiBaeTcs
no dopmyne (17) kak cpegHee 3Ha4YeHUE OTKJIOHEHWUI 3PPEKTUBHOM AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AONTOBbIX LEHHbIX ByMar Cc TakuM xe unm 6nm3kum
KPEAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM U WMEKTCS
HabnogaemMble pblHOYHbIE LeHbl YpoBHA 1, oT Crasku KB ans cpeaHeB3BeLWEHHOro
cpoka Ao noraweHus (ogepTbl) COOTBETCTBYIOLLErO BbiNyCKa.

BnM3knMm  KpeauTHbIM pPENTUHIOM MNPU3HAETCS KPEeAWUTHbIA pPEWTUHI, KOTOPbIA
OTKJ/TOHSIETCS OT KPeAUTHOro periTUHra aMmMTeHTa/Bblinycka/nopy4ymTens no BbiMyCKy Ha
+/- 04HY KpeauTHYI0 CTYMeHb.
SBrv=OKPYIJ(CP3HAUYYTM; — Kb 1;),4) % 100, (17)

loe:

ST riv - MeAnaHHOe 3HayeHue KpeauTHOro cnpea, paccyMTaHHbIe B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LeHe j-ro BbiNyCka A0JIFOBOM LIEHHOMN
6ymarun, packpbiTas MockoBCcKon 6upxen;

KB/ - 3HayeHuMe CtaBku KB B TOUYKE, COOTBETCTBYHLLEN
cpeaHeB3BELeHHOMY CpoKy A0 noraweHus / odepTtbl j-ro
BblMyCKa AO/IrOBON LleHHOW ByMaru;
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j - MAeHTUdUKaATOp BbiNyCKka AOAroBOM UeHHOM 6ymarwy,

OT/IMYHOrO OT OLIEHMBAEMOrO, C TakUM € WM BNU3KUM
KpeAUTHbIM PENTUHIOM.

Mpu OTCYTCTBMM pENTUHIA BbiNyCKa AOJITOBOM LEHHON ByMaru, aMuTeHTa / nopyuunTtens
3TOr0 BbIMYyCKa, MPUCBOEHHOIO MEXAYHapOAHbIM WN HaUMOHaNbHbIM PEATUHIOBLIM
areHTCTBOM, YyKa3aHHbIM B Tabnuue 1, MeamMaHHOe 3Ha4YeHWEe KpeaAUTHOro cnpega

PaCCHYUTbIBAETCA:

(o]

KaK OTK/JOHeHMe 3(h@eKTUBHOM [0XOAHOCTM K noraweHuto (odepTte) Bbinycka
OOSIFOBOW LleHHOoM 6yMarm aHanorM4Horo KpeamTHOro KayecTtsa, pblIHOK MO KOTOPOMY
MPU3HAETCA AaKTMBHbIM W WMEKTCA pPblHOYHbIE UEHbl YPOBHA 1 wuvepapxuu
cnpaseanmeon crtommoctu, oT CrtaBku KB ans cpegHeB3BELWEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYHOLLENO BbiMNyCKa.

AHanorMyHoe KpeauTHOE KayecTBO MOXET OonpeaensaTtbCd Ha OCHOBaHMMU
MPUCBOEHHOI0 KpPeauUTHOrO PpenTUMHra unucxoas W3 BHYTPEHHENW MeToAWMKM
onpeaeneHns BeNMUnHbl KpeanTHOro pucka.

KaK MeAnaHHoe 3HauYeHMne KpeanuTHOro cnpega, paccumtaHHoro ang III peiTuHrosom
rpynnbl, yBeIMYEHHOE HA BENNYUHY AFD.

BennunHa AFD exeroaHo onpefensieTcsd Kak pasHuua Mexay cpegHuM 3HadveHueMm
yacToThbl AedonToB3® BbiMYCKOB AO0/IOBbIX LIEHHbIX 6yMar poCCUMNCKMUX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, n cpegHmM 3HayeHmMeM 4acTtoTbl AedonTos
BbIMYCKOB [OJINOBbIX LEHHbIX OyMar pPOCCUMMUCKUX 3MUTEHTOB, OTHECEHHbIX K
pentnHrosomn rpynne III.

CpeoHee 3HayeHWe 4acToTbl AedOoNTOB BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBON rpynne, onpegensietTcs no gopmyne
(18):

= ISP
AFD= CP3HA q(Z{—) (18)
n

roe:

ISP - KOJINYECTBO POCCMMNCKUX SMUTEHTOB BbIMYCKOB AONIOBbIX LLEHHbIX ByMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuerr 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM  rpynne, pgonyctuBwux gedont xota 6bl  ogHoro
obs3aTenbCcTBa, NpeayCcCMOTPEHHOro XoTs 6bl 0AHWM BbIMYCKOM A0/FOBbIX
LeHHbIX 6yMar B TeyeHue CooTBeTCTBYOWero nepmoga (roga) HabnogeHus;

IS - KOJINYEeCTBO POCCMMNCKUX SMUTEHTOB BbIMYCKOB AONIOBbIX LleHHbIX 6yMmar,
OTHECEHHbIX B COOTBEeTCTBMM C Tabnuueir 1 K COOTBETCTBYHOLLEN
peNTUHIOBOWM rpynne;

36 OnpegeneHve 4acTtoTbl AedONTOB MNPOM3BOAMTCA Ha OCHOBaHMM MNY6/MYHBLIX AOCTYMHbIX AaHHbLIX MO
aedontam, nybnmMKyeMbix Ha canTe COOTBETCTBYIOLLEr0 areHTCTea.

OedonTt B OoTHOWeEHMM XxOTA 6bl OAHOro obs3aTenbCcTBa, NMPeAyCMOTPEHHOro XoTs 6bl OAHMM BbIMYCKOM
AONrOBbIX LEHHbIX ByMar aMuTeHTa, npeanonaraeT 4edonT SMUTEHTA.
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n - NopsiAKoBbIN HoOMep nepuoga (roga) HabnwaeHus, NpuHagnexawmn
MHOXecCTBY N;
N - KO/IMYEeCTBO NepnoaoB HabnwaeHus, ner.

Pe3ynbTaT pacyeta FD okpyrnserca no npaBuiaM MaTteMaTUUYECKOro OKpyrieHusa oo
LLeNloro 3Ha4veHu4.

5. Mopspok onpeaeneHna amanasoHa KPeAUTHbIX CNIPeAoB ANA PEATUHIOBbIX rpynn
Bboibop gmanasoHa AmanasoHOB KpeaWTHbIX CrpenoB Ans penTuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha CneayrLlemMm:

MeaMaHHoe 3HaYeHne KpeaUTHOro cnpeaa onpeaensercs B nopsaake, npeayCcMOTPEHHOM
HacToAWwMM PernameHTomMm;

HUXHAS rpaHuMua ansa I-om penTMHroBoM rpynnbl NMpUHMMaeTcs paBHoh 0, Tak Kak
AOX0AHOCTb obnuraumin I-om penTUHroBOW rpynnbl HE AO/MKHA OblTb HUMXE CpeaHen
OOXOAHOCTU rocyAapCTBEHHbIX bymar;

HWXHAS rpaHmua ang  II-oM  penTMHrOBOWM rpynnbl  yCTaHaBAMBAETCA paBHOM
MeANnaHHOMY 3HadeHuto I-on penTUHIOBOM Fpynnbl, Tak Kak AOXOAHOCTb obnuraummn II-
ON PENTUHIOBOW rpynnbl HE AO/MKHA BbITb HMXE cpeaHeln A0X0AHOCTM obnuraumii I-on
PENTUHIOBOW rpynnbl;

HWXHAS rpaHuua ans  Ill-ed penTUMHroBOW rpynnbl  yCTaHaBNMBAETCS paBHOMN
MeaAuaHHOMY 3HaudeHuto II-oM perMTUHrOBOWM rpynnbl, TakK Kak AOXOAHOCTb obnurauni
III-e penTUHIOBOW rpynnbl HE A0/MKHA 6bITb HMXE cpeaHen goxoaHocTn obanraumn I1-
Ol PENTUHIOBOW rpynmnbl;

BEPXHSAS rpaHuUa@ pPEeNTUHIOBOW rpynnbl yCTaHaBAMBaeTcs Takmum o6pa3oM, 4Tobbl
AnanasoH MexXay HWXHEN rpaHuuen m MegmaHoih 6bin paBeH AumanasoHy Mexay
MeANaHOW U BEPXHEN rpaHULEN PENTUHIOBOM Fpynnbl.

PacueT AmnanasoHa KpeaAuTHbIX cnpenoB (MMHMMaNAbHOIMO 3HAaYeHUs KpeauTHOro crpena -

Min(a), MakcMManbHOro 3HadyeHus KpeauTHoOro cnpepa - Max (B)) sbinonHgaetrca ansa I, II, III
PENTUHIOBOM Fpynnbl MCXOAS U3 3HAYEHUN MeAMaHHbIX KpeauTHbIX CrpenoB COOTBETCTBYHOLLEN
PENTUHIOBOW Fpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeToMm npemmm 3a cyb6opaMHUPOBAHHOCTb
(ecnn NpMMeHNMO K aHaNU3NPyeMOMY MHCTPYMEHTY).

NToroBble aManasoHbl KpeauTHbIX CnNpeaos npueeneHsbl B Tabnuvue 2.

PacueT AnanasoHa KpeaWUTHbIX crnipefoB ans IV peiTUHroBol rpynnbl HE BbIMOJHSETCS.

Ta6nuua 2. lvana3soH KpeaUTHbIX CNpPefoB PEATUHIOBbIX rpynnm.

[Jvana3oH KpeauUTHbLIX Crpenos
Min (a) ‘ MegauaHa ‘ Max (B)
PentnHroesas rpynna I
0 + npemus ‘ SPr + npeMus ‘ 2 X ST + npemus
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PeritnHroesas rpynna II

Sty + npemus ‘ St + npemus ‘ 2 xSPrn—SPrD + npeMus

PeiiTnHrosas rpynna III

SPrn + npemus ‘ SPrm + npemuns | 2 xSPrm—SPr) + npemMus
lpumeyaHune:

B Tabnuue 2 3Ha4yeHMe nokasaTtenst «NpeMus» NPUHUMAETCS pPaBHbIM 3HAYEHUI0 MPeMUKM 3a
CybOpAVMHUPOBAHHOCTL AN CyOOpAMHUPOBAHHbLIX AEMO3UTOB U CybOpAVMHMPOBAHHbIX
obnuraunn KpeanTHbIX OpraHnu3auun B Cilydae OTCYTCTBMS peATUHIa BbiNycka, 1 paBHbiM 0 B
OCTaNnbHbIX C/y4YasXx.
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MPUNOXEHUE 23. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WUHGOPMALUMM O KOPMOpPaTUMBHOM [AEWCTBUMU OT
BbILIECTOSAWEro Mecta XpaHeHusa — gaTta 3auyuMcieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3auuciieHns UeHHbIX 6yMmar nnm AeHeXxHblX CpeacTB, NpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckasa 3a40/XKEHHOCTb MO BbiNaaTe A40Xo4a He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wam  AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNy4yeHNO B pe3ysibTaTe€ KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTcd B cieayrouwiem nopgaake:

1) B HOMMUHaNbHOMW CyMMe 3a40/IKEHHOCTb B C/iydyae KBanudukaumm
3a40/1KEHHOCTM KakK onepaunoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopmMmauuu:

e KOMMYECTBa UEHHbIX 6yMar, sBAsloWMXcs 6a30BbIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar oo gatbl GUKCcaunm peectpa BlaaenbLeB BKIOUUTENLHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ysbTaTaM KOpNopaTUBHOIO [AENCTBUSA,
onpeneneHHoOm B COOTBETCTBUM [lpunoxeHunem 3.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen mHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, YyUYTEHHbIX Ha cdeTe geno MU Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNJaHOBOMO ABMXKEHUS LLeHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAUYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHY  UuUeHHyw  bymary,
YCT@HOBJ/IEHHYO KOPMOPAaTUBHbLIM AEACTBMEM IMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/IXKEHHOCTU KaK onepauuoHHOM, cripaBeannBast CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpyeTCcs B ClyYyae BO3HWKHOBEHMUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunoxeHnem 6.

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBMIEHHON A/ OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B Ccny4dae odumumanbHoro onybamnkoBaHus coobuieHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - C
AaTbl opuumnanbHoro onybnmMKoBaHmMsa Takoro cooblieHums.

Cnucok o06wunx cobbiTun, npmBoaAwMX K obecueHeHuto, yKa3aH B
MpunoxeHunn 6.
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