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TEPMWHbI U ONPEAENIEHNA, NCIMOJ1Ib3YEMBbBIE B NMPABUJIAX
ONPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBo MHBECTULMOHHBLIN POHA.

Ynpasnsawowasa KOMMaHusa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon denepaunm n MMerowWwas NMUEH3UK0 Ha OCYLLECTB/IEHUE
AesaTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naesBbIMU
WHBECTULUMOHHbIMM  OHAAMW U HErocyaapCTBEHHbIMWU  MEHCUOHHbIMKM  (OHAAMMU.
Ynpasnswowas KOMMaHua [AenCTByeT Ha OCHOBaHWM nMnpaBun  AOBEPUTENbHOMO
ynpasnernusa NMNo.,

MHBEeCTULUMOHHbBIA NaW - WMEHHas UueHHas 6ymara, yaocToBepswowas Aot
Bflagenobua nas B npase CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnstouwee MNP, npaso
TpeboBaTb OT ynpaBAALWENA KOMMNAaHMKM HaAnexawero A0OBepuTesibHOro ynpas/ieHus
MA®, npaBo Ha nony4vYeHUe AEHEeXHOM KOMMNEeHcauuu npu npekpalieHn aorosopa
AosepuTtesibHOro ynpasnenusa NN® co scemn BnagenbuaMmym MHBECTULMOHHbBIX NaeB 3TOro
MN® (npekpatweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AOY TMUA®) - ycnosua [orosopa A[oBepuTenbHoOro ynpasneHus (MU0,
onpeaensieMble YnpasBnstowen KOMMaHMen B CTaHAapTHbIX ¢opMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBuiaMm AOBEPUTENbHOro ynpasneHuns MNNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n N3MEHEHNSA U AOMOJSIHEHUA B HUX MOANEXaT perncrpaumn baHkom
Poccun.

CroumMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpegensemMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXawmMX UCNOHEHUIO 3@ cYeT

YyKas3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHnsa CYHA - JOKanbHbIA aKT ynpasnaswowen komnaHum [MNO,
yCTaHaBAMBaAOLWMA NOPSAOK N Cpoku onpeaeneHmna CHA, B TOM yucne nopsiaok pacyerta
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTU WMHBECTULMOHHbLIX MNaeB
MA®, nopspnok onpegeneHnd CTOMMOCTM MMy ecCcTBa, MNepedaHHoro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseanmnBas CTOMMOCTb MMYLLECTBaA, NMepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irfOpUTMOB OLEHKW, NMpeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.



MC®O - MexayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbI 0653aTeNnbCTB  MNpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHAaapToM duHaHcoBon oT4vyeTHoctn (IFRS) 13
"OueHka cnpaBeaoInMBOoM CTOMMOCTU", BBeAEHHbIM B AEWUCTBME Ha TeppuTopumn
Poccuinckon depepaumm npukazoM MuHuctepcrtea puHaHcoB Poccuinckon degepaunm ot
28 pekabpsa 2015 roga N° 217H «O BBegeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM
OTUETHOCTU M Pa3bscHeHMn MexayHapoAHbIX CTaHAapToB (PMHAHCOBOW OTYETHOCTU B
Aencteme Ha Tepputopumn Poccuinckon depepaunmm m O NPU3HAHUWU YTPATUBLLUUMU CUY
HEKOTOpbIX MNPUKa30B (OTAENbHbLIX MOMOXEHUA NpukasoB) MuHucTepctBa (GUHAHCOB
Poccuinckon depgepaunmm» ¢ ydetoM TpeboBaHuMM YkasaHus LleHTpanbHoro baHka
Poccuinckon ®epepaumnm ot 25 asrycta 2015 roga N° 3758-Y, Bknwuyas nHole MCOO,
NnpUMeHsieMble B COOTBETCTBUM C [OEUCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLIEHWUU

naeBblX MHBECTULIMOHHbIX CbOH,D,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 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 BbiXoAa), HE3aBMCMMO OT TOro, SBASETCA NM Takas LeHa
HenocpeACTBEHHO HabnwaaeMom WM  paccymTbiBaeTcsd C MCNOAb30BaHWEM ApYroro

METoAa OLEHKMN.

Ha6nropaemas mM pocrtynHas 6upixeBas mowaaka - Toproeas njaowajka
POCCUNCKOM 1 (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B MNpasunax onpegeneHuns CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(UHAHCOBbLIX NOCPeAHWKOB. YKasaHHble OupxesBble naoOWaAKM MNpuBeaeHbl B

NpUNOXeHUN 4.

AKTUBHbIW PbIHOK — pPbIHOK, Ha KOTOPOM OMepaumn C akTMBOM WM 0653aTeNbCTBOM
NPOBOASTCS C AOCTAaTOYHOW YacTOTOM U B OCTAaTOYHOM 06beMe, MO3BONSAIOWEM MONy4YaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0693aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK - PbIHOK (VI3 Hmncna aKTMBHbIX) C HaubonbwnMm  ang

COOTBETCTBYIOLIEr0 akTMBa Un obsizatenbcTBa 06bEMOM TOProB M YPOBHEM aKTUBHOCTM.

KpeauTHbIW PUCK - PUCK BO3HUKHOBEHUSA noTepb (ybbITKOB) BC/eACTBME
HEMUCMNOJIHEHUSI KOHTpareHToM 06a3aTenbCTB MO A0roBOpY, BKJKYas HeonnaTty

KOHTpareHToMm OCHOBHOIo AoJira n/mnu NMpoOUEHTOB, NMPUYNUTAOLLNXCA B YCTaHOBHEHHbIV‘I

3



AOroBopoM CpoOK, a TaKXe B pe3ynbTateé WU3IMEHEHUA OLIEHKU er,ClMTOCI'IOCO6HOCTVI

(KpeanTHOro pucka) KoHTpareHTta (3MUTeHTa).

KpeanTHbIA peUTUHI — MHEHME HEe3aBMCUMOro PENTMHIOBOr0 areHTCTBa O CNoCOBHOCTM
PENTUHIYEMOro NMua UCNONHATb NMPUHATbIE Ha ceba puHaHcoBble ob6s3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn, (PpWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa@X€eHHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHoMn

PENTUHIOBOM LIKane.

YpOBHM LUEH npu onpeaeneHnu crnpasensiMuBon CTOMMOCTW OMNpeaensioTcs B
COOTBETCTBMM C MexayHapoAHbiM CTaHdapToM duHaHcoBon ot4veTHoctn (IFRS) 13
«OueHka crnpaBeasMBOA CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopumn
Poccuinckon ®epepaumm npmkasoM MmHucrepctea dumHaHcoB Poccuinckon depepaumm ot
28.12.2015 N 217H "O BBeaeHnn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTHU
n PasbacHeHW MexayHapOoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTW B AeNCTBME Ha
Tepputopumn Poccuiickon ®depepaumm M O MPU3HAHUW YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUN MNpuKasoB) MuHucTepcTBa (UHaAHCOB Poccuiickon

®enepaunn.

McxoaHble pAaHHbie YpoBHA 1 - UeHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
aKTMBHbIX PbIHKOB B OTHOLIEHUM WAEHTUYHbIX AKTUBOB WM 06S3aTENbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopaHble faHHble YPOBHA 2 - WUCXOAHbIE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SABNSOTCA HabnogaeMbiMM, NPsSIMO MW KOCBEHHO, B

OTHOLWLEHWNW onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble faHHble YpoOBHA 3 - HEHabnAaeMble UCXOAHble [IaHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea Uin obs3atenbcTBa.

OnepaumoHHass pAebutTopckasi 3aA0J/HKEHHOCTb - AebuTopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKawLWas B X04e HOpPMajsbHOro0 OnepauMoOHHOro uuKia, KoTopas
6yaetr noraweHa B Te4YeHWe CPOKOB, YCTAHOBMEHHbIX B HacTosAwux [lpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKW MPOCPOYKM, YCTAHOBNEHHbIE A/ ONEpPaUNOHHOM
AeOUTOPCKOM 3a40/HKEHHOCTU, HE AO0/IKHblI MPUBOAUTL K MPU3HAHWUIO 6e3HagexXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a40/KEHHOCTb b6yaeT peanuM3oBaHa YynpaBnsloWwen KOMMNaHWeWn B MNOSHOM obbeMme B
CPOKW, yKNnaabiBawoWMecss B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOW) MNpaKTUKY
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B3aMMOAENCTBUSA C KOHKPETHbIM BUAOM LI,E6MTOpCKOl7I 3a40/KEHHOCTU. YCTaHOBJ/IEHHble
CPOKM NMPOCPOYKN N NCTTOJTHEHUNA 065a3aTenbCTB HE A0/IKHbI npesbillaTb PEKOMEHAYEMbIX
CpOKOB B HacTtosdwmx [lMpaBunax onpeneneHuns CYA, ecnu uWHoe He noaoTBEPXAEHO

BHYTPEHHEN CTaTUCTUKON YyNpaBnSaoLWEN KOMMAHUN.

9kcnepTtHoe (MOTUMBMpPOBAHHOE) CYyXXAEeHuWe - 3TO [AOKYMeHTaslbHO OgOpMSIEHHOe
npodeccMoHanbHoe CyXAaeHune Ynpasnsiuwen KoMmnaHum, copepxawee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNM4YMHAX,
MCMoNb3yeMblX B pacyeTe chnpasBeasIMBOM CTOMMOCTWU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHusA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaUTHbIX PUCKOB WM MNpPoYMX O6CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CnpaBeanmMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHune TaKoro
CYXAEeHna  OONyCTMMO B C/y4dasaX, YCTaAHOBJ/IEHHbIX HacTtoswuMmu  [lMpaBunamu

onpegeneHnsa CHA.

OBLME NONTOXEHUSA

Hactoswwue lNpasuna onpegeneHmns CHA 3akpbITOro naeBoro MHBECTUUMOHHOro doHAaa
CMELLaHHbIX MHBECTUUMA <«PervoHanbHblh (pOHA WMHBECTUUMM B CYybbeKkTbl Manoro u
cpegHero npeanpuHuMmatenbctBa Pecnybnukn Mopposua» (panee - TA®) noj
ynpaeneHnem ObuwectBa C OrpaHUYEHHOMW OTBETCTBEHHOCTbIO YMNpasnfawLwas KoMnaHus
«[MPOONHBECT» (panee - Ynpasnswowas KoMnaHusa) pa3paboTaHbl B COOTBETCTBUMU C
®epepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbLIX poHaax" N° 156-®3 ot 29 Hoa6psa 2001
roga (nanee - ®epepanbHbIM 3aKOoH "O6 MHBECTULMOHHLIX doHaax"), B COOTBETCTBUM C
YkazaHneMm UeHTpanbHoro BaHka Poccunckon ®epepauum ot 25 asrycta 2015 roga
Ne 3758-Y (manee - YkasaHue N9 3758-Y), U MNpuUHATbBIMM B COOTBETCTBMU C HUMU

HOPMATMBHbIMU aKTaMW.
Hactosawwme MNpasuna onpeaenennsa CHA npumeHsaoTca ¢ 01 nrona 2021 roaa.

N3MeHeHMss n pononHeHuMss B Hactosiwume [MpaBuna onpeaeneHns CYA MoryT 6biTb
BHECEHbl B C/ly4yasix, YCT@HOBJIEHHbIX HOPMaTMBHbIMM MpPaBOBbIMW akTamu. B cnyuyae
Heo6X0ANMMOCTN BHECEHUS M3MEHEHWI W AononHeHun B MNpaBuna onpeaenenns CYA Kk
HUM npunaraeTcss MOSICHEHME MPUYUH BHECEHUS TaKUX WM3MEHEHWA W LOMOSHEHUN U
yKasblBaeTCs AaTa Hadana MpUMEHEeHUS M3MEHEHWI U [OMOJIHEHMA B HacTosiwume

Mpasunna onpeneneHna CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNSA CHA

Mopsigok packpbeiTnsa (NpeaocTaB/I€HNS) Bbi6patb BepHoe,
lNMpasun onpepeneHns CHA nocraBue X

N [15 HEKBaNNGULUNPOBaHHbIX MHBECTOPOB

Mpaeuna onpenenennss CHA (M3MEHEHUS 1 AOMNOSIHEHNS, BHOCUMbIE B
Mpasuna onpegeneHns CYA) nognexar pacKkpbiTUIO Ha canTe
ynpasnswoLien KOMMNaHUK nmno B MHPOPMaLMNOHHO-
TEeNIeKOMMYHMKaLMOHHON ceTn «NHTepHeT»: X
- HEe No34Hee AHS Hayana cpoka dopmmposaHms MNO;
- He no3gHee NATM pabounx gHen Ao AaTbl Ha4yana npuMeHeHuns MNpaBun
onpeaenexna CHA, c BHECEHHbIMW U3MEHEHUSMU U AOMNOSTHEHUAMMN.,
Mpasuna onpegeneHns CHA (1 BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPU NoCcneaHnXx KaneHaapHbIX ro,qa) AO0JIKHbI 6bITb AOCTYNHbI B TEYEHNE
TpeEX NnocneaHnx KajaeHgapHblX NET Ha canTte ynpaBnmou.leVl KOMMNaHNMN.

MN® pns KBaangduumpoBaHHbIX MHBECTOPOB.

Mpasuna onpeaeneHns CYA  (M3MeHeHMA U AOMNOJIHEHUS,
BHOcuMble B lMpaBuna onpegenennsa CHA):
-  NpenoCcTaBNAlTCa ynpaBnswwer KomnaHunenm no TpeboBaHuio
3auHTEepEeCcOoBaHHbIX NnL;
-  WU3MeHeHus wn pgononHeHua B [pasuna onpegeneHna CYA
NpefoCTaBNATCA BNajenbuaM MHBECTUUMOHHLIX naes NMN® He no3aHee
natn pabounx AHEN A0 Ha4vana npuMmeHeHus MNpasun onpegenennsa CHA,
C BHECEHHbIMN N3MEHEHUSIMN N AOMNOJHEHNAMMU.

NOPALOK OMNPEQENIEHUSA CYHA U CPEAHEFOQOBOM CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYHO pacCynTbiBaeTCH
CHA, C y4yeTOM [aHHbIX, PacCKpbITbIX Ha YKa3aHHYK JdaTy B AOCTYMNHbIX Angd
ynpasnsooLlen KoMnaHMm UCTOYHNKAX, BHE 3aBMCUMOCTN OT YacoBOro nosca.

CYA onpepenseTtca He no3aHee paboyero AHA, cneaylowero 3a AHeM, No COCTOSIHMIO Ha
KOTOpPbIN ocyliecTBnseTcsa onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacTosawmMmu [lMpaBunamMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMeHT onpeaeneHnsa CHA,
CYA MNO® onpepensetca (pata onpeaeneHna CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBanusa MUO;

e B C/lyyae npuOCTaHOB/IEHUS BblAauyun, noraweHnss u obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS MX BblAauu, noraweHns u obMeHa;

e B cCny4dae npekpaweHunsa MNO® - Ha paty BO3HMKHOBEHUA OCHOBAHUA €ro
npekpatLlieHus,

e nocne 3asepweHus (okoH4YaHus) dopmupoBaHma CHA TINO® onpepensetcs B

nopsiake:



OnuncaHne nopsigka Bbibpatb BepHoOe,
nocraeuB X

Ans 3akpbitoro MN®, ecnin npasunamu LY [N® He npegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX  raes  [pv  AOCPOYHOM  [oraLleHuu
MHBECTULINOHHbIX MaeB:

- eXeMeCsiYHO Ha nocnegHun pabounii AeHb KaneHgapHOro Mecsiua Ao
KaneHaapHoOro Mecsua, npeawecTeBylowero Mecsauy, B kotopom [MNO
UCKtoYeH n3s peectpa MNMNUo;

- Ha nocnegHui paboumin AeHb Cpoka Npuvema 3as1BOK Ha npuobpeTteHue
OOMONHUTENbHbIX  WMHBECTULMOHHbLIX naeB (He BK/OYaeTcs, ecnu
MpaBunamm 0OBEPUTENBHOIO ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH NHOWM nopsiAoK onpepeneHuns CTOMMOCTM
WHBECTULMOHHOIO Nnas Ans Bblaa4ym AOMONHUTENbHbIX NAEB).;

- Ha AaTy COCTaBNEeHWUs CnucKa BfaAenbLueB MHBECTULMOHHbIX NaeB B
c/lydae 4acTUYHOro noraweHuMss MHBECTULMOHHbLIX NnaeB 6e3 3asBneHus
TpeboBaHMn BNagenbLeB MHBECTULMOHHbBIX NaeB 06 nx noraweHun.

ns 3akpbeitoro MNN®, ecan npasuiamm AY NMA® npegycMoTpeHa Bbligada
UHBECTULMOHHbIX [1aesB rpu [OCPOYHOM roralleHuy WHBECTULNOHHbIX

rnaes:
- eXeMecCslYHO Ha nocnegHuin pabounii AeHb KaneHaapHoOro mecsua Ao
KasieHAapHOro Mecsua, npejlwecTeylowero mecsauy, B KotopoMm [MNO X

UCKtoYeH n3s peectpa MNMANo;

- Ha nocnegHu paboumin AeHb Cpoka NpuveMa 3asiBOK Ha npuobpeTteHue
MHBECTULMOHHbLIX MNaeB, BblgaBaeMblX MNpPU AOCPOYHOM MOralleHumn
WHBECTULIMOHHbIX MaeB.;

- Ha nocnegHu paboumin AeHb Cpoka NpuveMa 3asiBOK Ha npuobpeTteHue
AOMOSTHUTENbHBIX WMHBECTULUMOHHbIX NaeB (He BKJ/IOYAETCs, €ecnu
MpaBunamm AOBEPUTENBHOIO ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH NHOW nopsiaok onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO Nnas A5 BblAauuM AOMNOJSIHUTESNbHbBIX NaeB);

- Ha JdaTy COCTaBNEHUSI CMWUCKa BnafesnbleB MHBECTULMOHHLIX MaeB B
C/Zlydae 4acTUYHOro noraweHuMsl MHBECTULMOHHbIX NaeB 6e3 3asBrieHus
TpeboBaHMN BnagenbLeB MHBECTULMOHHBLIX NaeB 06 MX MoraweHun.

CpeaHerogosas CHA MNMNO® (paanee - CTCHA) Ha nobol AeHb onpeaensieTcs B cneaytowem

nopsake:

OnuncaHne nopsigka Bbi6paTtb BepHoe,
nocraenB X

- KaK OTHoweHne cyMmmbl CHA Ha Kaxablh pabounii AeHb KasieHAapHOro
roga (ecnu Ha pabouuni aeHb kaneHgapHoro roga CHA He onpegensnach X
- Ha NOCNeAHUN AeHb ee onpeaeneHus, npealecTBy Wi TakoMy AHIO)
C Havana roaa (c aaTtbl 3aBeplweHns (oKoH4YaHusa) opmmposaHus MNO)
[0 faatbl pacdeta CICHA K uncny paboumx AHer B KasneH4apHOM roay.

- Kak oTHoweHne cyMMbl CHA Ha Kaxabl pabounii AeHb KaneHa4apHOro
roga (ecnun Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TaKOMy OHIO)
C Hauana roga (c aaTtbl 3aBeplweHns (oKoH4YaHunsa) dopmmpoBaHus MNO)
00 pgatbl pacyeta CICHYA Kk yncny paboumx gHen 3a 3TOT Nepunoga.




B uensax onpegeneHuna CIrCHA noa parton, 3a KoTopyt onpeaenserca CHA TMNO,
noHMMaeTcsa Kaxaas aata onpegeneHmnsa CHA MUO, ykasaHHasa B HacTosawux lpasuniax
onpeaeneHnsa CHA.

CHA TMAN®, B TOM uucne cpeagHerogosasi CHA AN®, a Takxe pacyeTHass CTOUMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpeanensaoTca € TOYHOCTbIO 40 ABYX 3HAKOB NOC/e 3ansToun,
C NpUMEHeHMeM MpaBul MaTeMaTUYEeCKOro OKpyrieHums B BanwTe onpegeneHuns CHA B

cootBeTcTBUM C lMpasunamu Y NMNO, gencreyowmmm Ha gaTty onpegeneHus CHA.

nopAAOK ONPEAENEHUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNo

CtouMoCcTb uMMyLllecTBa, NepefaHHOro B OMJlaTy MWHBECTUUMOHHbLIX naes [N,
onpepenseTrca B COOTBETCTBMM C TpeboBaHuaMm depepanbHoro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMMU aKTaMy,
TpeboBaHnaMM YkazaHuna N2 3758-Y un HacToawmmm Mpasunamu onpegeneHns CHA.
[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onnaTty WHBECTUUMOHHbIX naesB [MU®, He MoxeT 6bITb onpeaesnieHa paHHee AaThbl
nepefayn Takoro wuMyuwectBa B ONAaTy WMHBECTMUMOHHBLIX MaeB, 3a WCKYEeHUEM
Cny4daeB ornpegeneHnss CTOMMOCTU MMYLLECTBa, NepefaHHOro B ornsiaty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHUKM OTYETA OLEHLMKA.

[laTta, No COCTOSIHUIO Ha KOTOPYH onpeaenseTrcsd CTOMMOCTb MMyLLlecTBa, NepesaHHOro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OUEHLWMKa, He MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefadynm Takoro MMyuwecrtsa B OrsiaTy MHBECTULMOHHBIX
naes MNO.

CtonMoCTb wuMyLLecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no CoctosaHu Ha 23:59:59 Ha paTty nepegaym mmyuwectsa B onsiaTty

MHBECTULUMOHHBLIX naes MNO,

KPUTEPUU TNPU3HAHMUSA (NPEKPALLEHUS NPU3HAHUSA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wmx Mnpu3sHaHUS B
cootBetcTBUM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun PoCCUNCKOM

denepaunu.



Kputepun npusHaHusa (npekpaweHus npusHaHus) akTmBoB (06a3aTenbCTB) B COCTaBe
aktmuBoB (ob6bsa3aTtenbctB) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [punoxeHmnsx

HacToswwmx Mpasun onpeneneHmns CHA.

METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTMBbI U obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTM B
cooTBeTcTBUKN C MCDO.

CToOMMOCTb aKTMBOB, B TOM 4ucC/iie onpegesieHHass Ha OCHOBaHWWM OT4YeTa OueHLluKa,
COCTaBJ/IEHHOr0 B COOTBETCTBUM C TpeboBaHuaMm dDepepanbHOro 3akoHa oT 29 wuong
1998 roma N? 135-03 «0O6 oueHouyHOM JeAaTenbHOCTUM B Poccuinckon Odepepaummn»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpblE YMJA4YMBalOTCA B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm UM MHOCTPAHHOrO rocygapcrea npu
npuobpeTeHnn n peanmsaymm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpefensaTbCs Ha OCHOBaHMM OT4yeTa OuUEeHLMKa, eCnn Takoun
OTYeT COCTaBJIEH OLUEHLWNKOM, B OTHOLUEHWM KOTOPOro CO CTOPOHbl CaMOperynnpyembiX
OpraHu3aumim OLEHLIMKOB He MPUMEHSAINUCb B TedyeHue ABYX JieT B KOJM4yecTsBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpenycMoTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYyLEeCTBEHNS OLEHOYHOW AesATeNbHOCTUM KOTOPOro COCTaBNsieT He MeHee Tpex NeT, a
TaK Xe MMewWwMM KBanndUKaAUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLLEMY HarnpaBieHWUIo
OLEHOYHON AEeATENbHOCTH.

B cnyyae onpeaeneHmns CTOMMOCTU aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKHU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSHUIO HA KOTOPYHO
onpegenserca CYA. Tlpy 3TOM CTOMMOCTb aKTMBa OMpenensaeTtcd Ha OCHOBaHUU
AOCTYMHOro Ha MoMeHT onpeaenennsa CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
611M3KON K aaTe onpeaeneHms CTOMMOCTM aKTuMBa, COCTaB/IEHHOro ¢ cobnwogeHnem
TpeboBaHMM HOPMATUBHbIX NMPAaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBennBo CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToswmx [MpaBun onpeneneHuns
CHA.
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NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BANTIOTY

CtonmoCcTb akTmBoB M 06A3aTenbCTB, BblpaXeHHass B WHOCTPAHHOM  BanwoTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C [paBunamm
Ay MO, pencreyrowmMn Ha aaty onpepenenms CHA, no Kypcy LeHTpanbHoro baHka
Poccurckon depepaunmn Ha faTy onpeaeneHmsa nx cnpaseasimBon CTOMMOCTW.

B cnyuyae ecnun UeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BanTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akKTuBOB (0653aTenbCcTB), K
BantoTe onpegeneHna CHA B cooTBeTcTBuKM C lNpaBunamun Y MNO, aencTBYOWNUMN Ha
naty onpegeneHnsa CHYA, TO MCNOAb3yeTCss COOTHOLWIEHUE MeXAy KYPCOM WMHOCTPaHHOM
BanOTbl M BanwTon onpegeneHns CYHA B cootBeTctBMM C [Mpasunamu AY TMNO,
AENCTBYIOWMMM Ha AaTy onpegenenna CHA, onpegensieMoe Ha OCHOBE Kypca 3TUX BastoT
NO OTHOWEHUK K aMepukaHckomy ponnapy (USD), yCTaHOBAEHHOr0 KOMMO3WUTHbLIM
pbiHKOM Hblo-Mopka (Composite (NY) Generic) (Kpocc-KypC WMHOCTPaHHON BanioThl,

onpeaenieHHOM Yyepe3 aMepukaHckun gonnap (USD)).

norPAAOK PACYHETA BEJ/INYUHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPALAOK YYETA BO3HATNPAXXAEHMUMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINaaTy BO3HArpakaeHus ynpassdiolwen KOMMaHum, cneymanndnpoBaHHOMY
Aerno3uTapuo, ayauToOpCcKOn opraHusaumun, oueHwmky MAO 1 nmuy, ocyLllecTBASIOWeEMY
BeZleHne peecTpa BnajenbLueB MHBECTULMOHHbLIX naes MNN® (panee — pe3epsB Ha BbInNaaTy
BO3HarpaxzaeHus), onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus,
npeaycMOTPEHHOro cooTBeTcTByrWwWMM nnuam [pasunamn Y MNO, n BkIwo4vaeTcs B
coctaB obg3atenbctB MO npn onpeaeneHun CHA.

NHble pe3epBbl He (HGOPMUPYIOTCA M HE BKKOYAKOTCSA B CcocTaB obg3aTtenbcts MNMNO.
MopsaoK NpU3HaHUSA, nMpeKpaweHus Mpu3HaHUa U onpejeneHnss cnpasensivBown
CTOMMOCTM BO3HArpakaeHwi U pacxonoB, CBA3a@HHbIX C AOBEPUTENIbHbLIM YMNpaBiEHUEM,

yKasaH B [1pnnoxeHun 8.
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norPAAOK YPEIrvJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMNAHUEN n CNEUNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
CneuvanuMsmpoBaHHbIn geno3vtapun U Ynpasnswowas komnaHusg [MANO  BbiSCHAOT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT Ob6HapyXeHUsa pacxoXaAeHun dQUuKcnpyeTcas B
lMpoToKosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoTOKON pacXoXAeHWi).
Mpn sTom Cneunanu3npoBaHHbLIM Aeno3uTapuin 3asepser CnpaBky o CHA TIMO B
COrlacoBaHHOM 4YacTu € npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx gHen cC gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o dakte
pacxoxaeHunsa baHk Poccuu.

dakT nocnefyowero ycTpaHeHUs pacxOXAEeHWW MoATBepXAAeTCcs NnyTeM 3aBepeHus

cnpaBsku o CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasax BbisBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OLHOro
WHBECTULUMOHHOINO nasi, NpuUBOASLWEN K OTK/JIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cToMMocTu akTtmBa (obsa3aTtenbcrtea) B pasmepe 0,1% wn 6onee koppekTtHon CHYA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Ciy4dyasX BblaBNeHUs @dakTa HeCBOEBPEMEHHOro MpuU3HaHWUs/NpeKkpalleHms
npu3HaHma akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npoussoaat nepecyer CYHA © pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHnsa B ydeT MNMNO ana ocywectBneHmss nepecdeta CHYA BHoOcATCA paTtamu, B
KOTOpbIX 6bi1M AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTM U CTOMMOCTU YUCTbIX
aktmeos [1NO. YnpaBnawowas KOMMNaHUSA OCywecTBnsieT BoO3MeleHue yuepba
BJlaAeNbLlaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTtBuM C [lpaBunamu AY TMND n
HOPMaTUBHbIMW NpaBoOBbIMM akTamMu Poccuiickon ®egepaumm B Cpok He 6bonee 7
KaneHaapHbIX AHEW C AaTbl 3aBeplueHns nepecdeTa BcexX 3HaveHun CHA, B KOTOpbIX
6blNN  BbIIB/IEHbI OTK/AOHEHWUSI, WU OTPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnstouwen

KoMnaHum B ydete MNMNO.
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Ecnn BbisiBN€HHOE OTK/IOHEHWE WCMNOJSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTMBa
(ob6sa3atenbcTtBa) cocrtaBnset MeHee 4yeM 0,1% koppekTHo CHYA, n otknoHeHne CYHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppektHou CYA, Ynpasnstouwas
KoMnaHusa u CneumanusnMpoBaHHbLIA Aeno3uTapuii  OnNpenensitoT, He TMpuBeno Jn
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAyWmMM OTK/IOHEHMSAM B 4acTW, MUCMNOJIb30BAHHOWN B
pacyete cToMMocCcTM akTtmBa (obs3atenbctBa), um CHA, cocrasnsiowmMm MeHee 0,1%
koppekTHon CYA, wn B cny4ae oOTCyTCTBMS npeBblweHun 6onee 0,1% BHoOCAT
HeobxoamMble wucnpasnieHnsa B ydeT [MNO B Tekywen pgate (AaTte BbiSBAEHUS
OTKIOHEHUS). YnpaBnsawowas KoMnanma n CneunmannsnpoBaHHbI geno3mtapuin 06s3aHbl

NPUHSATb Mepbl ANS NPeAoTBpaLLEHNS MOBTOPEHUS BbISIBIEHHOW CUTyaLUN.
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NMPNITOXEHWE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLNX OLLEHKE
OUEHLWMMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHmMBaOTCA cnefyrowme akTUBDI:

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBMM C HaCTOSWMUMU
Mpasunammn onpegeneHmnss CHA OoTCYTCTBYIOT MHble COCO6bI OLUEHKMU

Jonn B ycCTaBHbIX KanuTanax pOCCVIVICKMX obuwecTs C orpaHquHHoﬁ
OTBETCTBEHHOCTbIO

[ebutopckasi 3aflO/KEHHOCTb, B C/lydae HaJAuuus NpU3HaKoB X
06ecLleHEHNA U  HEBO3MOXHOCTU  TMPUMEHEHUSA  UHbIX METOAO0B
onpeaeneHns cnpaBeajiMBoi CTOMMOCTH




NMPNNOXEHUNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA

BbIMNJIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEHMEHUE
OTYHETHOIOo rogA

PesepB Ha BbiNnaTy BO3HarpaxzaeHus @GOpMUPYETCa OTAEeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasffdlolen KOMNaHMM UM B 4acCTuM pe3epBa Ha BbinjaTy
COBOKYMHOro BO3HArpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHusaummn, oueHwmky TNO un nuyy, oOCywecTBnsdlwWeMy BedeHue peecTpa
BNnajenbueB WHBECTUUMOHHbLIX naesB [MN® (pnanee - pe3epB Ha BbINAATY MPOYUX
BO3HarpaxaeHun).

Peszeps Ha BbiNNaTy BO3HarpaxxaeHW HAJYUCASAETCS W OoTpa)kaeTcs B COCTaBe
ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wawn gatbl 3aBeplieHnsa (OKOHYaHUa) dopMMpoBaHnS - 40:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA AN npekpaweHuns MNO (BKAKOYUTENBHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXxAaeHus ynpasnisiowen KOMNaHum;

e Hambonee nos3gHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeauTtopoB [MM® unuM [gaTtbl OKOHYaHWUA peanusaumm BCEro
mmyuwecrtea [MNOD.

Pe3eps Ha BbINAaTy BO3HArpaxaeHWM HauyucnsaeTcs cornacHo npasunam Y TMNO
HapacTalwmMMm WUTOrOM W oOTpaxaeTca B cocTtaBe obsazatenscts [N Ha pgaty

onpegeneHna CHA B TeueHMe OTYETHOrO roja:

OnucaHune nopsigka Bbibpatb BepHoe,
nocrasnse X

s 3akpbiTbix [TN®

- KaXxAabl nocnegHuin pabounini AeHb KaneHaapHoro Mecsiua X
- Ha paTty BO3HWKHOBEHWA OCHOBaHUA And  npekpaweHus [MMNoO
(BKAKOYNTENBHO)

- Ha Kaxayto aaty onpeaenexHusa CHA MNMNo

Pe3epB Ha BbiNaaTy BO3HArpaxaeHus yrnpasnsiowen KOMMNaHWM WU pe3epB Ha BbinjaTy
NPoOYMNX BO3HaArpa>xaeHun, B cny4vyae, eCnu pasMmep Takmx BO3HarpaxaeHuin onpeaensercs
ncxonsa na CrCHA, paccumTbiBalOTCSA OTAENbHO MO Ka)XAOW 4acTu pe3epBa B Cneaylowem
nopsake:
e Ha aHu onpepeneHns CHA (3a uckaw4yeHmeM nepsoro paboyero AHA OTYETHOro
roga):
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Cuap+Scud) YT, |
Si: Dt=1 *n=1T _ZSW

i k=1

rae.

k - nopsOKoBbIi HOMEpP KaXAOoro Ha4vuCleHUs pe3epBa B OTYETHOM rogy,
NPUHMMAKOLWMNIA 3HadyeHnss oT 1 Ao i. k=i — NopsiAKOBbIN HOMep nocneaHero

(Tekyliero) HauyncneHns pesepesa;

S,- CyMMa KaXaoro MpOM3BEAEHHOr0 B TeKylleM OTYETHOM roAy HauuciIeHus

pe3epsa;

S,- CyMMa ouyepeaHoro (TeKyLlero) HauMcieHust pesepBa B TEKYLLEM OTHETHOM roay;

D - KOJIMYECTBO paboumx AHEN B TEKYLLEM KaneHaapHOM roay;

T,- KONM4ecTBO pabounx [AHei nepvofa, OMpeAeneHHOro C Hayana TeKyllero

OTYETHOrO roAa [0 (BK/IoYas) AaTbl HAUMUC/IEHUA pe3epBa S, ;

t - nopsgkoBbl HOMep paboyero gHs, NpMHaanexallero nepmoay, 3a Kotopbli

onpeaeneHo 7,, NpuHUMaKOWMIA 3HadveHns ot 1 ao d. t=d — nopsakosbIi HOMep

pabouero AHA HaunCNeHns pesepea S, ;

CYA, - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSHMIO Ha KOHeL, Kaxaoro paboyero aHs t,

3a ucknodeHmeMm aHa d. Ecim Ha paboumn pgeHb t CHA He onpeadeneHa, oHa
npuHuMaeTca pasHon CHA 3a npeawecTBylOWMA AHIO t paboumii AeHb OTYETHOMO

roaa.

CYAJ*" - pacuyetHaa (npomexyTtouyHasi)) BenmumHa CHA Ha pgaty d, B KOTOpOW
HauMcnaeTcsa peseps S, onpeaesieHHas C TOYHOCTbIO A0 2-X 3HAKOB Mocsie 3ansaToun

no gopmyne:
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N N
Z ('xyKnTn ) Z ('xnpnTn )
n=1

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

T. T.
(Axmuewiy — Km, +ZSk)—(ZC‘[At* ! 5 ' )
CqAé)acu — k=1 y t=1 - ,
Z (xyszn ) Z(xnpnTn )
( n=1 n=1 )
T T

1+ ' :

( 5 )
Axmuewt, - pacyeTHad BETNMYUNHa aKTuMBOB, BKJ/1lO4Yasd Ll,e6VITOpCKy}O

3a40/KEHHOCTb  Ha Jaty d. [OebuTopckyro 3a[0/MKEeHHOCTb Ha aaTy d
HeobXxoaMMO YyuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHWm W pesepBa Ha
BbiNNaTy BoO3HarpaxaeHus 3a paty d. B cnyyae onnatel B gaTty d
ynpasnswLwen komnaHmen us MNMNO sosHarpakaeHwu, HauncneHHbIX B AaTy d,
HeobxoaMMO nNpwu onpeneneHnn pacyeTHOWM BeNWYMHbI aKTUMBOB Ha JaTty d

YBENNUYUTb CYMMY aKTUBOB Ha CYMMY YMauyeHHbIX BO3HarpaxaeHuin B aaty d.

Km, - BeNU4MHa KPeaUTOPCKOW 3a[0/HKEHHOCTM 6e3 yyeTa HaYMCIEHHbIX

BO3HarpaxxaeHuWm Ha paty d, BKIYass OCTAaTOK pe3epBa Ha BbinnaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTsyowmin pabounin geHb gate
d.
i-1

S, - obwasa cymMMa pe3epBOB Ha BbINaTy BO3HArpaXAeHWsi, HAYNCIEHHbIX C
k=1

Ha4vana roga Ao Aatol d.

X - NpoLEHTHAaA CTaBKa, COOTBETCTBYOLL.AA:

Xvkn pasMep BO3HarpaXkaeHus ynpasBnsitowen KoMnaHum otHocutenbHo CICHA,

yCTaHoBNeHHbIN npasunamu Y NMN® (B gonsx), AEUCTBYIOWMKA B TeYEHWE nepuoaa

T, X,,p,, - COBOKYMHbIA pa3Mep BO3HarpaxaeHun cneumanmsnpoBaHHOMY
AEeno3uTaputo,  ayauTOpCKOM  OpraHmsauuu,  oueHwuky MNUo n muy,
OCYLLECTBNAIOLWEMY BedeHue peecTpa BnagesnbueB WHBECTUUMOHHbIX MnaeB [N,
oTHocuTenbHO CI'CHA, ycTtaHoBNneHHbIM npasunamu Y NMUO (B Aonsax), AeNCTBYOWMNA

B TeueHue nepuoga 7, ;
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N - KON-BO CTaBOK, AENCTBOBABLIMX B OTYETHOMY roay,

X, - KaXXaas npoueHTHas CrtaBka, OeNCTBOBaBLUAsi B TeueHue nepvoada T; ;

T,- KOMMYecTBo paboumx AHel nepuoda, B KOTOPOM [eNCTBOBasia CraBka X,

n

N
npuHaanexatlee nepuvoay 7,, rae T, = ZTn :
n=1

N N N N
Z ('x_VKnTn ) Z (xnpl’lTn ) Z (xyKnTn ) Z (xnpnTn )
N n=1 n=1 =1 =1
3HaueHus M; ( T T ) (" Tt T ) He
i ! ! @] 1+ ! '
D D
S- quacq
okpyrnsawTcs. OKpyrneHue npu pacdete i u d  MpPOU3BOAMTCA Ha KaXaoM

OEeNCTBUM A0 2-X 3HAKOB Mocsie 3angaTon.

Pa3sMep chOpPMMPOBAHHOINO pes3epBa Ha BbINJATYy BO3HArpaXxaeHWUs YMEHbLUAETCS Ha
CYMMbl Ha4MC/IEHHOr0O B TeYEeHMEe OTYETHOro roAa BO3HArpaXKAeHus ynpasastowen
KOMMNaHWM,  CcrneunanusnpoBaHHOMY  JAeno3vTapuio,  ayAUTOPCKOW  opraHusauuu,
oueHwmky MU W ALy, OCYLIECTB/AOLWEMY BeAeHMEe peecTpa BnagenbLes

MHBECTULMOHHbIX naes MNO.

MpeBbilleHNe pe3epBa MNPU HAYUCIEHUUM BO3HArpaxKaeHus ynpaBnsowen KOMMaHuu,
BO3HarpaxzaeHuss cneuumannanpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKOW OpraHm3auumu,
oueHwuky T[MNO® wn nunugy, OCyWeCcTBNAKOLWEMY BeAeHWe peecTpa Bagenbles
WHBECTULUMOHHLIX naeB [MND, B TeyeHMe KaneHAApHOro rogza He [onyckaeTcs.
HauuncneHne Bo3Harpa)kaeHus Ynpasasowen KOMNaHUM Ha NOCNEeAHIO OTYETHYH AaTy
KaneHpjapHoro roga B pas3Mmepe, cooTBeTcTBywoweMm [lpasunam Y TINO, npwu

HeAOCTaTOYHOCTU pe3epBa A0OMNYCKAeTCs 3a cyeT npounx pacxogos MNO.

He Mcnonb30BaHHbLIA B TeYEHWE OTYETHOro roga pe3epB Ha BbiNAATy BO3HArpaxaeHus
NOASIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWUIKD OTYETHOro roga, HO He Mo3gHee NepBoro
paboyero AHA roga, cregyrouwero 3a OTYETHbIM, M MNpPU3HAeTCs B COCTaBe MpouYunX
A0X0A40B. YKa3aHHOe BOCCTAHOBJIEHME OTpaxaeTcsa npu nepsoM onpegenedmn CHYA B

rogy cneagyrouwmnMm 3a OTYETHLIM roa0oM.
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NMPUJTOXEHWE 3. MOAEJIN OLEHKN CTOUMOCTWU LULEHHbIX BYMAT

AKTUBHbIM PbIHKOM /71 LEHHbIX 6yMar, [AONyWeEeHHbIX K TopraMm Ha POCCUWCKON WM WMHOCTpaHHoM 6upxe (3a

NCKNOYEHMEM obnuraumin BHEWHMX o06nMraumoHHbIX 3anMoB Poccuiickon depepaunn; [OMTOBbIX UEHHbIX 6YMaF

MHOCTPaAHHbLIX TroCcyaAapcCTB, eBpOO6ﬂMFaLlMVI MHOCTPAHHbLIX 3MUTEHTOB, UEHHDbIX 6YMaF MeXAYHapOoaAHbIX d)VIHaHCOBbIX

opraHm3auun) nNpusHaeTca A0CTynHas um Habnogaemas 6Mp)KeBaF| naowangka B CiydYa€e OAHOBPEMEHHOIo cobniogeHus

HUXKenepeuncneHHbIX YCI0BUIA:

LueHHas 6ymara pgonyuweHa K TopraMm Ha pOCCMWUCKOWM MWW UMHOCTpaHHOWM 6upxxe, npuBeaeHHOW B
MpunoxeHun 4;

Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaeneHuns cnpaBensiuBon CTOMMOCTM (B Cllyyae, ecnum Ha Bcex
AOCTYMHbIX WU HabnogaeMblx 6upiKeBbiX nnaowaakax 6bl1 HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYITCAa [AaHHble nocnefHero TOpProBoro AHA Ha J[aHHbIX naowajkax, npeawecTByouwero
HEeTOproBomy);

KONM4YecTBO caenok 3a nocnegHue 10 ([JecATb) TOProBbiX AHEN B peXnMe OCHOBHbIX Topros — 10 (decsaTb) u
6onee;

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

pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPAHHOM BankoTe).
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK A1
LeHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpepesnenusa CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana pocCMUCKUX LLeHHbIX
6ymar

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

B cnyuae, ecnu MockoBckasi 6upxa He ABSETCS aKTUBHbIM PbIHKOM — pOCCUICKas 6upxesast
njowanka 13 ymcsia akTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH Hambonbwun obwmin obbem caenok no
KONIMYECTBY LleHHbIX 6yMar 3a npeabiaywme 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UHPOpMaumnm 06 obbeMe cAenokK Mo KOMMYECTBY LUEHHbIX 6Gymar mncnonb3yercs
nHpopMaumna o6 obbeMe caoenok B [AEHEeXHOM BblpaxeHun. [llpu paseHcTBe obbeMa cAenoK Ha
Pa3/INYHbIX TOProBbIX MOLWAAKAX OCHOBHbLIM PbIHKOM CYMTAeTCs TOproeas niaowanka ¢ HanbonblmMm
KONMYECTBOM CAEN0K 3a AAHHbIA Nepuoa.

ANnAa NHOCTPaHHbIX LLeHHbIX
6ymar u ueHHbix 6ymar
MeXXAYyHapoAHbIX
KOMMNaHUi

NHocTpaHHas wnu poccuinckas 6upxa W3 4uucna aKTUBHBLIX PbIHKOB, MO KOTOPOM onpeaeneH
Hambonbwmnii obwmnn obbeM caenok MO KOIMYECTBY UeHHbIX 6yMar 3a npeabiayuwme 30 (Tpuauatb
TOProBbiX) AHEN.

Mpu otTcyTcTBMM UHPOpMaumnm 06 obbeMe cAenokK Mo KOMMYECTBY LUEHHbIX 6Gymar mcnonb3yercs
MHdpopMaumna o6 obbeMe caoenok B AEHEXHOM BblpaxeHuu. lNpu 3TOM BennymHbl ob6beMa caenok B
BaJ/IlOTE KOTUPOBKW mnepeBoasatcss B pybnu no kypcy baHka Poccum Ha paTty onpepenenms CHA. lMpwu
paBeHCTBe oO6beMa CAENOK Ha pas/iMyHbIX TOProBbliX MAOWAAKAX OCHOBHbIM pPbIHKOM CUMTaeTcs
Toprosas njaowazka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAHHbIA NepUoA.

Ana o6nurauni BHEWHUX
06/IMrayMoHHbIX 3aiiMOB
Poccuiickoin degepauum,
AONIOBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX FOCYyAapcCTB,
eBpoob6auraummn
MHOCTPaHHbIX SMUTEHTOB,
uUeHHbIX 6ymar
MeXXAyHapOAHbIX
cmHaHCOBbIX
opraHusaumi

BHebuprkeBOl pbIHOK.

B cnydae, ecnu ueHHble 6yMarm AonyLleHbl K TOpraM TO/bKO Ha pPOCCUUCKOM Bupxe, TO MOpSAOK
NpU3HaHUA pbIHKA OCHOBHbIM ByAeT TakuM Xe, Kak As POCCUACKUX LEeHHbIX 6yMar.

B cnydae, ecnu ykasaHHble LUeHHble 6ymaru gonylweHbl K TopraMm Ha poCcCUicKon 6upxke wn/wnm
WHOCTpaHHOM 6upxe, KOTOpas Mpu3HaHa aKTUMBHOMW B COOTBETCTBMM C HacTtosawmmu [paBunamu
onpeaeneHna CYA, B TO BpeMs, KaK OTCYTCTBYIOT JAaHHble BHebMPXKEBOro pblHKA, TO NOpPSAAOK
NpU3HaHUA pblHKA OCHOBHbLIM ByAeT TakuM Xe, Kak A/ MHOCTPaHHbIX LeHHbIX 6ymar.
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OBLUMUE NOJTIOXXEHUA

[Ons oueHKM cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAEsIM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans

KOTOpbIX onpeaeneH AQKTUBHbIN PbIHOK, 1 MOoAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOopbiIX HEe onpeaeneH

AKTUBHbIN PbIHOK, a TaK XX€& MoAeJIn OLUEHKN, MO KOTOPbIM onpeneneH QHAJIOrMYHbIA aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LULEHHbIX BYMAI

Moaenu oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTUBHbIA 6Mp>keBoi pbIHOK (1-# ypoBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTU

LleHHas 6ymara
POCCMACKOIro SMUTEHTA
(B TOM Uncne
WHBECTULMOHHbIE Nawu
POCCUIACKMX NaeBbIX
WHBECTULMNOHHbIX POHAOB,
MnoTeyHble cepTuduKaThbl
yyacTusl, Aeno3nTapHble
pacrnmckmn)

Onsa onpepeneHus cnpaBeasiMBol CTOMMOCTM, MCMNONb3YIOTCHA LEeHbl OCHOBHOMO pblHKA 3a MOCNEeAHUM
TOpProBblM AeHb (M3 4uCia aKTUBHbIX POCCUNCKUX 6uMpx), BbiIGpaHHble B CNeaylowWeM nopsiake
(ybbiBaHMA npuoputeTa):

a) ueHa cnipoca (bid last) Ha MOMEHT OKOHYaHMUS TOProBOM CECCUM POCCUNCKON OBMpXK Ha AaTy
onpeaeneHna CHA npu ycnosmn NoATBEPXKAEHNS €e KOPPEKTHOCTHU;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHunss CYA, npusHaeTcs KOPPEKTHOW, ec/n oHa
HaxoAuTCs B MHTepBasie Mexay MUHMMasbHOM WU MaKCUMMasnbHOM LEeHaMu CAEeNOK Ha 3Ty Xe aaTy
3TOM Xe 6upxu, BKIOYaa rpaHULbl MHTepBana;

b) cpegHeB3BelweHHas UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMUCKOM 6upXxm Ha paty
onpegeneHns CHA npu ycnosmu, 4TO AaHHas LeHa HaxoAUTCS B npegenax crnpega no Crnpocy u
NpeanoXeHUI0 Ha YKa3aHHYo AaTy;

C) UeHa 3aKpbITUSS HQ MOMEHT OKOHYaHMS TOProBOM CECCUU POCCUIMCKOMN BUPXKW Ha AaTy onpeaeneHuns
CYHA npu ycnosumn rnoaTBEPXKAEHNS ee KOPPEKTHOCTHU;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, eC/in packpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM
TOProB HE paBeH HYJII0 U Takas LieHa 3aKpbITUS He paBHa HYJI0.

CnpaBeanueasl CTOMMOCTb [AOJIrOBOM LEHHOW ©6yMarm onpepensieTcs C  Y4YeTOM HAKOMIEHHOro
KYNOHHOIo AoxoAda Ha gaTy onpeaeneHuna CHA.

Ecnn Ha paty onpepneneHns CYA OTCYTCTBYIOT LUEHbl OCHOBHOIMO pblHKA, A4Ns onpeaeneHus
CnpaBeaiMBON CTOMMOCTU LLeHHOM ByMarn NpuMeHsTCa MOAeS I OLLEHKN CTOMMOCTU LeHHbIX bymar 2-
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ro YpoBHS, 3@ WMCK/IIOYEHMEM Cnyyasi, KOrga OTCYTCTBME PbIHOYHbLIX LEeH 06YyC/OB/IEHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnydae Ha gaty onpegeneHmsa CHA gonyCTMMO MCMOAb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOWM BUpxu.

LleHHas 6ymara
MHOCTPAHHOIO 3MUTEHTAa U
MeXxayHapoaHoM
KOMMNaHUM

(B TOM uncne genosntapHble
pacrnmckn, nam MHOCTPAHHbIX
WHBECTULMNOHHbIX POHAO0B)

Ecnv ana onpeaeneHus cnpaBeasinBoOA CTOMMOCTW, WCMOJIb3YHTCA LEeHbl OCHOBHOMO POCCUMCKOrO
pPbiHKA (M3 4uCla aKTUBHbIX POCCUMCKUX W UMHOCTPaHHbIX OUpX) 3a nocneaHuii TOProBbl A€Hb,
BblbpaHHbIe B criegyowem nopsake (ybbiBaHuMs npuopuTteTta):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMsA TOProBOWM CECCUM Ha TOProBOM MJoLaaKe POCCUNCKOM
6upxun Ha paTty onpeaeneHns CHA npu ycnoBumn NoATBEPXKIAEHUS €€ KOPPEKTHOCTHU;

LleHa cnpoca, onpepeneHHas Ha party onpegenennss CHA, npu3HaeTca KOPPEKTHOW, eCcnu OHa
HaxoaouTCS B MHTEpBane MeXxAy MWHUManbHOM WU MakKCUManbHOW LEeHaMu CAEeNoK Ha 3Ty Xe AaTy
3TOM Xe 6Mpxu, BKIKYaa rpaHULbl HTepBana;

b) cpegHeB3BelweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKOM Bupxun Ha aaTty
onpeaeneHnsa CHA npu ycrnoBum, 4TO AaHHas LeHa HaXoAUTCA B npeaenax cnpeja no cnpocy u
NPeANOXEeHUIO Ha YKa3aHHY AaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCMM Ha TOProBOM MJIOWAAKE POCCUNCKOMN
6upxn Ha paty onpeaeneHus CHA npu ycnosum NOATBEPXKAEHNSA €€ KOPPEKTHOCTU.

LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOM, eC/in pacKpbITbl AaHHble 06 06beMe TOprosB 3a AeHb, 06bEM
TOProB He paBEH HYJI0 U LieHa 3aKpbITUsi HE paBHa HYJIO.

Ecnn ans onpepeneHnsa cnpasensiMBoln CTOMMOCTM, MUCMOJb3YHOTCA LieHbl OCHOBHOMO MHOCTPaHHOro
pbIHKA (M3 4MCiia aKTUBHbIX POCCUMCKUX U MHOCTPAHHbIX 6MpX), BbiIbpaHHbIE B CleayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMsS TOProBOW CeCcCUM Ha TOpProBoMm nnaowanke
WHOCTPaHHON BUpXH Ha paTty onpeaenenHms CYA npu  ycnoBMW NOATBEPXAEHUS €€
KOPPEKTHOCTMU;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHus CYA, Npu3HaeTCs KOPPEKTHOM, eCnu OHa
HaxoAuUTCA B MHTepBane MexAay MWHUManbHOM WU MakCUManbHOW LeHaMu CAeNIoK Ha 3Ty Xe AaTy
3TOM Xe 6upxu, BKAKYAA rpaHULbl HTepBana;

b) ueHa 3akpbiTua (px_last) Ha MOMEHT OKOH4YaHWS TOProBOW CECCMU Ha TOProBOW Mmaowanke
WHOCTpaHHOM bupxn Ha gaty onpeaeneHus CHA npu ycnosum NoaTBepXAeHMs ee
KOPPEKTHOCTMU.

LleHa 3aKpbITMS NPU3HAETCS KOPPEKTHOW, ECNIN PacKpbITbl AaHHble 06 06bEME TOProB 3a AeHb U 06bEM
TOProB He paBeH HyJIio.

CnpaBeanvBasi CTOMMOCTb [OJITOBON LEHHOW 6yMarn onpegensieTcad C  Yy4YeTOM HaKOMJEeHHOro
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KYNOHHOro AoxoAa Ha aaTy onpegeneHmns CHA.

Ecnn Ha paty onpeneneHuvs cnpaBe,anBon CTOMMOCTU OTCYTCTBYKT LEHbI OCHOBHOIO PpblHKa, AnAd
onpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM LIEHHOWN 6YMaI'VI npUMeEHAKTCA MoAaesIM OUEHKUM CTOMMOCTU
LEHHbIX 6YMaF 2-r0 YPOBHS, 3@ UCK/IIOYEHMEM criyyas, Korga oTCYyTCTBME PbIHOYHbLIX LEeH O6YCJ'IOBJ'IEHO
HETOpProBbIM IHEM OCHOBHOrO pblHKa. B 3TOM criyyae Ha AgaTy onpeneneHus CﬂpaBe,U,ﬂMBOVI CTOMMOCTHU
AOoNyCTUMO MUCNOJZib30BaTb LEHbI MociieaAHEro ToproBoro aAH4 OCHOBHOM 6le)KVI.

Mozaenn OLeHKM CTOMMOCTU LIEHHbIX ByMar, Ans KOTOpPbIX OnpeaensaeTcs akTUBHbIM BHEGUPIXKEBOM PbIHOK WU ANs
KOTOPbIX MMETCS HabntogaeMble AaHHble B OTCYTCTBUM LEeH 1-ro ypoBHs (2-i ypOBEHbD)

LleHHble 6yMmarmn

Mopsapok onpeaeneHnsa cripaBea/iuBov CTOMMOCTH

Poccuiickue (3a
WCKIoYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUMCKUX NAaeBbIX
WHBECTULMOHHbIX (POHAOB,
MMNOTEYHbIX cepTUdUKaTOB
yyacTusi, Aeno3mMTapHbIX
pacnuncok)

M MHOCTpPaHHbIE fONEBbIE
LueHHble 6yMarm, a Takxe
aKuMm MmexxayHapoaHbIX
KOMMaHUM

CnpaBeanueas CTOMMOCTb AOJIEBbIX LLeHHbIX 6yMar, ob6pallatowmxca Ha pPOCCUNCKUX U MHOCTPaHHbIX
doHOoBbLIX 6Hupxkax, onpegenseTca B COOTBETCTBUMM C MOAENbK OLUEHKW, OCHOBAHHOM Ha
KOpPPEKTUPOBKE NCTOpnYeckon ueHbl (Mogens CAPM).

[JaHHas KOppeKTUpOBKa MPUMEHSIETCS B C/lydae OTCYTCTBUSA Habnogaemon ueHbl B TedeHue He Honee
pecatn pabounx gHen (ganee ncnonb3yeTcs 3 YpOBEHb OLLEHKN).

Ons uenen oueHKM crnpaBea/IMBON CTOMMOCTU WCMOJSIb3YETCS CpaBHEHWE AWMHAMWKM AOXOAHOCTM 3a
onpefeneHHbIi NMPOMEXYTOK BPEMEHW aHanmM3mpyemoro (GUHAHCOBOrO0 WHCTPYMEHTa C AWHAMUKOW
PbIHOYHbIX WMHAWMKATOpOB. B KauyecTBe pPbIHOYHOrO MHAMKaTOopa (6eHuyMapka) akKuuil pPOCCUNCKUX
3MUTEHTOB MCNoNb3yeTcsa nHaekc Mockosckol bupxu (IMOEX).

B kaudecTBe pblHOYHOro MHAMKaTOpa (6eHuMapka) akuMi MHOCTPaHHbIX 3MUTEHTOB U Aeno3uTapHbIX
pacnmcoK, TOPryemblXx Ha WHOCTPaHHbIX 6upxax, MWCnonblyercsa MWHAEKC 6upXxun, Ha KOoTopom
onpepeneHa cnpasegivBas LUeHa YpoOBHA 1 wuepapxum crnpaBenvBoi CTOMMOCTM LaHHOW LEHHON
6ymaru Ha gaTty, npealwecTBYOLWYH AaTe BO3HUKHOBEHUS OCHOBAHUN Ansa npuMmeHeHmns mogenu CAPM.

dopMyna pacyeTa cnpaBea/IMBO CTOMMOCTM Ha [aTy pacyeTa:

P, =P, X (1 + E(R)),
roe:
P, — cnpaBea/iMBasl CTOMMOCTb OAHOM LEeHHOM 6yMarn Ha gaTy onpeneneHuns cnpaBeaMmBOn CTOUMMOCTHU;
P, — nocneaHssa onpeaesieHHas cnpaseasinBas CTOMMOCTb LeHHOW bymaru;
E(R) — oxxngaeMmast 4OXOAHOCTb LeHHOoM 6ymarn;

dopMyna pacyeTa oxuaaeMmoin goxoagHoctu moaenn CAPM:
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E(R) = Rt + B (Ry, — RP),
roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, MpUBEAEHHAsk K KOMMYECTBY KaNleHAapHbIX
OHEen Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T; — Ty),

roe:

R¢ - 6€3puckoBast CTaBKa AOXOAHOCTU Ha AaTy onpeaeneHus cnpaBeasinBoi CTOMMOCTH;
(T, — T,) - KONIMYECTBO KaneHaapHbIX IHEN MeXAy YKasaHHbIMW AaTaMu.

T, - AaTa onpeaeneHus cnpaBeasnBoin CTOUMOCTH;

T, — NpeablAywas Aata onpeaeneHuns cnpaBeaivBoii CTOMMOCTM.

Ana aKuMih pPOCCUACKUX SMMUTEHTOB, TOpryeMbix Ha MockoBckoin Bupxke 6e3puckoBasi cTaBka
AOXOAHOCTU — CTaBKka, onpejeneHHas B COOTBETCTBMU CO 3HAYEHNEM KPUBOI 6&CKYNOHHOW AOXOAHOCTH
(ctaBka KB/[]) rocyaapCTBEHHbIX LeHHbIX 6ymMar Ha uHTepsasie B O4AWH roa. B pacyete ncnonb3yoTcs:

a) MeToaMkKa pacyéta KpuBOM 6ECKYNOHHOW  AOXOAHOCTU  FOCYAApPCTBEHHbLIX  obnunrauni,
onpegeneHHas MockoBckon bupxen;

b) aAnHamuyeckne napameTpbl G-KPMBOM MO COCTOSSHUIO HA KaXXAbl TOProeblM AeHb, NybauKyeMble
Ha odunumanbHoM carite MocKoBCKO 6UpxN.

Ana akKuMi MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBON CTaBKM AOXOAHOCTM MPUMEHSsIeTCs
CTaBKa MO rocygapCrtBe€HHbIM LEHHbIM 6YMaFaM, «CTpaHa pPUCKa» KOTOPbIX COOTBETCTBYET <«CTpaHe
puUCcKa» oueHMBaeMol akumm no gaHHbiM NC Bloomberg.

Craska KB[ paccuuTbiBaeTcs 6€3 MpOMeXyTOYHbIX OKPYF1eHUMW C TOYHOCTbKO A0 2 3HAKOB Mocne
3angaTon (B NMPOLEHTHOM Bblpa)XeHun).

I'Ile OTCYTCTBUN 3HaA4YeHUA 6e3pMCKOBOVI CTaBKW Ha AaTy pacyeTa, 3HadeHue 663pMCKOBOl7l CTaBKWM 3a
3TOT A€Hb NPUHUMAETCA paBHbIM NocieaHEMY U3BECTHOMY.
_ Pmy

l:{m O Y4

- Pmg
Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HayeHue pbIHOYHOIro MHAMKATOPA Ha AaTy OnNpeaeneHus cnpaBe,anBoﬁ CTOMMOCTH,

Pm, - 3HayeHWe PpbIHOYHOIrO WHAMKATOPA Ha nMNpeabiaywylo AaTy onpeneneHus CI'IpaBeﬂ,}'IVIBOﬁ
CTOMMOCTMU.

B - BbeTta Ko3dbPUUMEHT, pacCUMTaHHbIA NO U3MEHEHWUSM LeH (3Ha4yeHUn) PbIHOYHOro WHAMKaTopa M
M3MEHEHUAM LeHbl LUeHHOW 6ymarn. [nga pacyeta KoadduumeHTa B WMCNOAb3YIOTCS 3HaYeHus,
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onpefeneHHble 3a nocrneaHve 45 ToproBbixX AHEN, NPeALecTBYOWMX daTe onpeaeseHms cnpaBeainBoi
CTOMMOCTU;

BeTta K03 dUUMEHT paccuMTbIBAeTCs Ha AaTy, NpealecTBYLWY AaTe onpeaeneHus crpaBensinBoi
cToMmocTu. MNpun 3TOM AaTa pacyeTa beTta KoadhdULUMEHTA AONXKHA ABNATLCA TOPrOBbIM JIHEM.

_ Covariance (R,, Rp)

Variance (R,)

Pai Pmi
a = -1 Ri

Paj_; Pm;_,

roe:
R, - AOXOAHOCTb aKTMBA;

Pa; — LEHa 3aKpbITUA aKTMBa Ha AaTy i;

Pa;_; — npeablaywasa ueHa 3aKkpbiTus akTmea;

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHMe pbLIHOYHOrO nHAMKaTopa Ha aaTy i;

Pm;_; — npeabiayuiee 3HavyeHne pbIHOYHOro MHAMKATOpPa;

i=1..N, Toprosble AHWN, NpeALlIecTBYOWNE aaTe onpeaeneHns cnpaBeanmBoi CTOMMOCTMU.
Mpu ncnonbloBaHum mogenn CAPM B uenax pacdeta beta koaddumumneHTa:

a) ANna akuMin pOCCUUCKUX SMWUTEHTOB MPUMEHSAIOTCS 3HavyeHus LleHbl 3akpbiTusa Ha MOCKOBCKOM
bupxe;

b) Ana akuumin WHOCTPaAHHbLIX 3MWUTEHTOB MPUMEHSAIOTCSA 3HayvyeHusa LeHbl 3akpbitua 6upxu, Ha
KOTOpOW onpefeneHa Haanexalwlas KOTUpoBKa YpoBHSA 1 mepapxuu cripasensimBoM CTOMMOCTU
Ha AaTy, NpeaLwecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBAHUM ANnS npuMeHeHus mogenu CAPM.

MonyyeHHoe 3HayeHue beTa koadduUMeHTa OKpYyrnseTcs no npaBuiaM MaTeMaTUUYECKOro OKpyrieHus
[0 MATU AECATUYHbIX 3HAKOB.

Ons pacyeTta AOXOAHOCTM aKTUBA M PbIHOYHOrO MHAMKATOpa (6eHuYMapka), MCMONb3YHTCA 3HadeHus
LeHbl 3aKpbITUS M PbIHOYHOIO MHAMKATOpPa 3a nocnegHue 45 ToprosBbiX AHENW, NpealecTByloWme AaTe
onpeaeneHnsa cnpaBeasiMBoin CTOMMOCTH.

LleHa 3aKkpbITUs akTUBa Ha AaTy onpeaeneHusd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHN B MOAEIN HE YUYUTbIBAETCA.

Mpn OTCYTCTBMU LiEHbl 3aKpbITUS B KaKon-1nbo TOprosbiii AeHb B nepuoae 45 TOproebiX AHEN, Ha AaTy
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O6nuraumm poccuimckux
3MUTEHTOB (3a
UCKJIIOYEeHUEM obnuraumm
BHeLWHero
o6bnuraymMoHHoOro sanmMa)
O6nuraumm,
HOMWHMUPOBaAHHbDbIE B
py6nsx

pacuyeta koadduumeHta berta, mMHPOpMauMss O 3HAYEHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) u
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbIl A€Hb B MOAENN HE YyUYUTbIBaeTCs.

Mpy HaNMUMKM UeHbl 3aKpPbITUS U OTCYTCTBMU 3HAYEHUS PbIHOYHOIO MHAMKaTopa (beHUMapka) B Kakom-
nnbo ToproBbI AeHb B nepuoae 45 TOproBbiX AHEN, Ha AaTy pacyeTa kKoadhduumeHTa beta, 3HaueHue
pPbIHOYHOrO MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbl AeHb MNPUHWUMAETCHA paBHbIM MNocCnefHeMy
N3BECTHOMY.

MokasaTtenn R,, R, paccumTbiBatoTca 6€3 NpoMexyTOUHbIX OKPYrAeHWA.
Mpoune ycnosus:

C naTbl BO3HUKHOBEHMS OCHOBaHWIM Ans npuMmeHeHus mogenn CAPM Ao paTbl npekpaleHns oCHOBaHUM
anst npuMmeHennss mogenn CAPM uncnonb3yertcs nHgopMauns ToNbKO TOW 6Mpxn, KoTopas onpeneneHa
Ha AaTy BO3HUMKHOBEHWS OCHOBaHWM Ang npuMmeHeHusa moaenu CAPM. K Takon MHpoOpMaumMm OTHOCUTCS
cnepyowme 3HaYeHus:

a) UeHa 3aKpbiTus;
b) 3HauyeHMe pbIHOYHOrO MHAMKaTOpA.

Ons onpeneneHns cnpaBeaiBoOn CTOMMOCTM 06MraLMim pocCMMCKMX 3MUTEHTOB, a Tak Xe
o6nurauvii, HOMMHUPOBAHHBbIN B Py6NsX, NCNONbL3YIOTCS LeHbl BbibpaHHbIE B cneaytolleM nopsiake
(ybbiBaHMA npuopuTeTa):

a) UueHa, paccumTaHHas LleHoBbIM ueHTpoMm HPL (no metogonorusam, yreepxaeHHbiM 01.12.2017 n
nosgHee) C MCMOJSIb30BaHMEM METOA0B OLLEHKM, OTBEYaKLWMX KPUTEPUSAM UCXOAHbIX AaHHbIX 2-T0
YpoBHS B cooTBeTCcTBUM ¢ MCOO13 (npuopuTeT OTAAETCHA LeHaM, onpeaesieHHbIM Mo NocieaHen
YTBEPXAEHHOM METOAUKE OLIEHKMW);

b) ueHa 3akpbitna (Last Price) BGN (Bloomberg Generic), packpbiBaeMass WHGOpPMaLMOHHOWN
cuctemon "bnymbepr" (Bloomberg) Ha aaTty onpegenenHuns CHA;

C) ueHa 3akpbitnsa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemass nHdopMauMOHHOM
cuctemonm "bnymbepr" (Bloomberg) Ha paty onpegeneHua CHA npu ycrioBuKM, 4YTO 3HaAyeHue
nokasaresns Score Mo yKa3aHHOM LieHe He Huxe 6;

d) ueHa, paccumtaHHas Thomson Reuters (Refinitiv) npu ycnosmu, uto 3HayeHme nokasartens
TPRS Score no yKka3aHHOWN LeHe He Huxe 5;

€) Moaesib OLUEeHKM ANns ueHHbiX 6ymMar, HOMMHUPOBAHHbLIX B pybnsax, B COOTBETCTBMU C
MpunoxeHnem 19.

|_|pl/l OTCYTCTBUA HeobXxoaMMbIX AaHHbIX 4N pacyeTa CTOMMOCTH, cnpaBeainmBasd CTOMMOCTb
onpeaensdaeTca Ha 3-M YPOBHE OLUEHKW.
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06Mraums BHELWHUX
06/IMralMoHHbIX 3aMiMOB
Poccuiickoin ®epepaumm

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nuraums
MHOCTPaAHHOro SMUTEHTa

LleHHas 6ymara
MeXxayHapoaHou
c¢b1HaHCOBOW OpraHM3auum

Ons onpepeneHns cnpaBeanMBON CTOMMOCTM ob6nuUraumii MHOCTPaHHbIX 3MUTEHTOB, WHOCTPaHHbIX
rocyaapctB, UeHHbIXx 6ymar M®O u obnuraumin BHEWHUX O6MMrauMOHHbIX 3aMMOB Poccunckoi
depepaumn, UCNOMb3YHOTCA LeHbl BbibpaHHble B cnegylowem nopsake (ybbiBaHUs npnopuTteTa):

a) ueHa 3akpbitusa (Last Price) BGN (Bloomberg Generic), packpbiBaeMas MHMOpPMaLNOHHOMN
cnctemon "Bnymbepr" (Bloomberg) Ha pgaty onpenenexHus CHA;

b) uena 3akpbitua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas MHGOpPMaLMOHHOWN
cuctemon "bnymbepr" (Bloomberg) Ha maTty onpeaenexHus CHA npu ycnoBuWm, UYTO 3Ha4YeHue
nokasaTens Score Mo yKa3aHHOM LieHe He Huxe 6;

C) ueHa, paccuuTaHHasa Thomson Reuters (Refinitiv) npu ycnosum, 4to 3Ha4yeHne nokasaTens
TPRS Score no yka3aHHOW LieHe He Huxe 5;

d) ueHa, paccumTtaHHasa LleHoBbiM ueHTpoM HPA (no metoponorusim, yrBepxaeHHbiM 01.12.2017 u
nosgHee) C NCNOSIb30BaHNEM METOAOB OLLeHKM, OTBEYaKoLWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-T0
YPOBHS B cooTBeTCTBMM ¢ MCDPO13 (npuopuTeT oTAAEeTCs LeHaM, onpeaeneHHbIM No nocnegHen
YTBEPXAEHHOM METOAMKE OLLEHKN).

Ecnn ykasaHHble LeHbl OTCYTCTBYHOT, ANA UeHHoN 6yMaru npuMeHseTcs
CTOMMOCTM LEHHbIX 6yMar.

3-N ypOBEHb OLEHKMU

CnpaseanuBass CTOMMOCTb [AOJrOBOW LEHHOW ©6yMmarm onpeaensercd C  y4yeToM
KYNOHHOIo Aoxoaa Ha gaTty onpeaeneHunsa CHA.

HaKOMJIEHHOI O

B cnyyae oTCyTCTBMSA LEH 3akpbiTUS B MHMOPMaUMOHHOM cucTemMe Bloomberg B CBS3U C HETOProBbiM
AHeM 6Upx, Mo UToraM TOProB Ha KOTOPbIX ONMpeaenseTcs LueHa 3akpbiTusl, TO AN uenen onpeaeneHuns
cnpaBeasiMBoi CTOMMOCTM aKTUBOB MCMOJIb3yeTCs LeHa 3aKpbiTUS NoCNeAHero Toprosoro AHs.

MHBeCTULMOHHbDbIE Naun
POCCHMIACKUX NaeBbIX
MHBECTULIMOHHbIX (POHAOB,
nnoTeyHble cepTudmkKaTtbl
yyacrtua

Onsa onpeaeneHvs crnpasBeanMBON CTOMMOCTM UCMNOMb3YETCH pacyeTHas CTOMMOCTb MHBECTULMOHHOIMO
nas (ceptudukaTta yvyactus), onpeaesieHHas B COOTBETCTBMM C HOPMATMBHLIMW MPaBOBbLIMW aKTaMWn Ha
naty onpegeneHma CYA wu packpbitas (npenocraBneHHas BnagenbuaM WHBECTUUMOHHbBIX MaeB)
ynpasnswowen komnaHuen NMNNO® (MnoTeyHoro NOKpbITUSA).

B cnyyae OTCYTCTBMSI pacKpbITbiX YMNpaBAsloWeEd KOMMNAHWEN JAaHHbIX O pacyeTHOW CTOMMOCTMU
MHBECTMLUMOHHOIO nas (ceptudunkarta ydactus), NPUMEHSETCS 3-W YPOBEHb OLLEHKW.
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[Aeno3uTapHasa pacnucka

Onsa onpepeneHns cnpaBeanvBoi CTOMMOCTM MCMONb3yeTCca pacydeTHas CTOMMOCTb LieHHoM 6ymarun, Ha
KOTOpYIO BblAaHa Aerno3vTapHas pacnucka, onpeaeneHHas Nno anroputMy onpeaeneHus crpasenneBomn
CTOMMOCTM Ha OCHOBAHWM LieH 1-ro YpoBHS, YKa3aHHbIX B HacToawmx lMpasunax onpegeneHnsa CHYA, ¢
Y4YE€TOM KOJIMYeCcTBa LieHHbIX 6yMar, npaBa Ha KOTOpble NOATBEpPXAaeT oAHa Aeno3nTapHas pacnucka.

LleHHble 6ymarm,
npuobpeTeHHbIe Npu
pasMeLlleHum

Ona onpepeneHns cnpasepsiuBon CTOMMOCTM O6AMraunmii npu  pasMelleHMM WCNOoSb3yeTcs LeHa
pa3MelleHunsl, CKOpPpPeKTUpOBaHHas MNPOMNOPLMOHANIBHO M3MEHEHUI0 3HadeHus 6e3puCKOBON CTaBKu
OOXOAHOCTM CTpaHbl PUCKa Ha CPOK, COOTBETCTBYIOWMI CPOKY A0 AaTbl noraweHmns (odepTbl) LEHHON
bymarn. Takass KOpPpPEeKTUpOBKa TMPUMEHsIeTCa C AaTbl, Cneaylwen 3a [AaTolh  pasMeleHus.
CnpaBeanueass CTOMMOCTb [AOJFOBOM LeHHoW 6yMarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

B kauecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOMb3YIOTCA:

1) OAng ueHHbIX 6yMar, HOMMHMPOBAHHBIX B POCCUNCKMX pybnax — cTaBka KpPMBOW HECKYMOHHOM
A0XOAHOCTM MOCKOBCKOMN 6upxm’

2) Ona ueHHbIX 6yMar, HOMWHMWPOBaHHbIX B aMepuKaHCKUX Aaonnapax - CcTaBka, no
aMepUKaHCKMM rocyapCTBEHHbLIM 06anraumsam?

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c perTuHrom AAA
EBPO30HbI>
Ona pacyeta BblbupaeTca COOTBETCTBYHOLWAA packpbliTas CTaBka Ha CpPoOK, MaKCMMasbHO

NpUGAMXEHHbIW K CPOKY A0 AaTbl noraweHums (mam o 6awxkanwen  agatbl  odepThl,
npeaycMaTpuBatlowen noraweHne, B cnyyae, ecin oHa npefycMoTpeHa YCIOBUSAMK BbiNycKa).

PacueT nponopunoHasibHOM KOPPEKTUPOBKM LEHbI pa3MeLLEHUS Ha U3MEHeHNe 3HavyeHns 6e3prucKoBom
CTaBKM AOXOAHOCTU CTPaHbl pUcKa onpeaenseTcs cieayowmm obpasomMm:

(1 +Rfyy * (T —1t))
(1 +Rfe (T —-1))

PV, = Price -

! UcTounuk - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

3 UcTounmk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_area yield curves/html/index.en.html
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roe

PV, - cnpaBeanueas CTOMMOCTb LEeHHON 6yMarn Ha AaTy OLEeHKM

Price - ueHa pa3MmeleHuns LeHHon bymarm

Rf;o — 6e3puckoBas cTaBka Ha AaTy pa3MelleHus LeHHON ByMaru Ha cpok o noraweHust (odbepTbl)
th - 6e3puckoBas ctTaBka Ha AaTy OLEHKM Ha CPOK A0 noraweHusa (odepThbl)

T - paTa noraweHus (odepTsl)
t — paTa oueHku

MonyyeHHasi cnpaBeasnBas CTOMMOCTb C y4yeToM koppekTupoBku (PV.) okpyrnsetcs Ao ABYX 3HaKoOB
rnocne 3ansaTomn.

YKasaHHbIA MeToA onpeaeneHust crnpaBeasMBOM CTOMMOCTM WMCMOJIb3YETCs A0 MNOSABAEHUS UeH 1-ro
YPOBHS, HO He 6onee 10 pabounx gHeN C gaTbl, cnegylollen 3a 4aTon pa3MeLleHmns.

C 11 AHS NpuMeHsieTca 061N NOpPAAOK OLEHKM LieHHbIX 6yMar Ha BTOPOM M TPETLEM YPOBHE, B Cllyyae
OTCYTCTBUS LiEH 1-T0 YpOBHS.

Mogaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ansi KOTOPbIX He onpeAensieTCs aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnoaaembie gaHHble (3-U YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

Oeno3uTtHbiX cepTudukar

Ona onpeaeneHvus cnpaBeanvBoOii CTOMMOCTW, WCMONb3YETCA MEeTod OMNpeaeneHus CcrnpaBeasmBoi
CTOMMOCTM, NPUHSATBINA ANA AeHEeXHbIX cpeacTs Bo Bknagax (Mpunoxenne 10).
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0O6nMraumm poccMmcKkmnx
3MUTEHTOB (3a
UCKIlOYeHuneM obnurauui
BHELWHNUX 06/1IMrauMoOHHbIX
3aiiMOB)

O6nuraumm,
HOMWHMPOBaHHbIE B
py6énax

[ns onpeneneHns cnpaBeasiMBON CTOMMOCTM O6JIMralMi pOCCUMCKUX SMUTEHTOB, a TaK Xe
06nMraumin, HOMMHUPOBAHHDbIX B PY6NAX, NCMO/b3YIOTCA CNeAYIOWNE LEHBbI B CIEAYIOLWEM
nopsake (ybbiBaHMs npuopuTteTa):

a)

b)

d)

LeHa, paccumtaHHas LleHoBbiM ueHTpoM HP[ (no meTtoponoruam, yreepxaeHHbiM 01.12.2017 un
nosgHee) C MCMNoSib30BaHMEM METOA0B OLEHKM, OTBEYAKLWNX KPUTEPUSAM MCXOAHbIX AaHHbIX 3-Tr0
ypOBHS B cooTBeTCcTBUM ¢ MCDO13 (npuopuTeT oTAaeTcsa ueHaM, onpeieneHHbiM No nocneaHen
YTBEPXAEHHON METOANKE OLEHKW);

ueHa 3akpbitna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas uHdOpMaUNOHHOWN
cuctemonn "bnymbepr" (Bloomberg) Ha paty onpepeneHua CHA B cinyyae, ecim 3Ha4yeHue
nokasaresns Score Mo yKasaHHOW LieHe HUXe 6;

ueHa, paccuutaHHas Thomson Reuters (Refinitiv) B cnyyae, ecnm 3HauyeHue nokasartens TPRS
Score Mo yka3aHHOM LeHe HUXxe 5;

MoAeJib OUEeHKU ANA UeHHbIX 6ymar, HOMUHWPOBAHHbLIX B py6n9|x, B COOTBETCTBUU C
MpunoxeHnem 36 (Mogenb OUEHKN OTHOCUTCSH K TPeTbeMy YPOBHIO LeH, B Cjlyvyae
MCnoJsib30BaHUsA HeHabnoaaeMbiX UCXOAHbIX AAHHbIX).

e) Ons oueHku MCNOJIb3YETCA CTOMMOCTb, onpeaeneHHasa oueHWNKOM MO COCTOAHUIO Ha AaTy HE

paHee 6 (Lectb) MecsueB Ao aatbl onpeaenenmna CHA.*

*Ncnonb3oBaHue crnpaBeasiMBoOM CTOMMOCTM, ONpeneneHHOMW Ha OCHOBaHWMM oOT4yeTa oOueHLlMKa,
OrpaHU4YMBaeTCs YCOBUSAMU, TMPUMEHSEMbIMM B Cllydae BO3HWKHOBEHUA CObbiTUIA, Beaywux K
obecuLeHeHN0 aKkTUBa B COOTBETCTBMU C [IpunnoxeHuem 6.
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0O6aurauma BHeWHUXx
061UrayMoHHbIX 3aiMOB
Poccuiickoin ®depepaunm

AonroBasi ueHHaa 6ymMmara
MHOCTPaHHbIX roCyAapcTsB

EBpoo6nurauums
MHOCTPaHHOro SMUTEHTa

LleHHaa 6ymara
MeXxayHapoaHoM
¢b1HaAHCOBOW OpraHM3auum

Ons onpepeneHns cnpaBeanBOMA CTOMMOCTM MCMOMb3YHOTCS CEAYIOWMNE LEHbl B CneayoweM nopsake
(ybbiBaHMS npuopuTeTa)

a) ueHa 3akpbitmsa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas MHGOPMaLMOHHOWM
cuctemon "bnymbepr" (Bloomberg) Ha maTty onpeaenexHus CHA npu ycnoBuM, UYTO 3HaAYeHue
rnokasaTesns Score Mo yKa3aHHOMW LeHe Huxe 6;

b) uena, paccumtaHHas Thomson Reuters (Refinitiv) npu ycnoemu, 4uto 3HaueHMe nokasartens
TPRS Score no yka3aHHOW LleHe Huxe 5;

C) ueHa, paccymTaHHasa LleHoBbiM ueHTpoMm HP (no meTomonorusaM, yteepxaeHHbiM 01.12.2017 w
nosgHee) C NCMNOSIb30BaHNEM METOAOB OLIeHKM, OTBEYAIOLWNX KPUTEPUSAM UCXOAHbBIX AAHHbIX 3-T0
YPOBHS B cooTBeTCcTBMM ¢ MCOO13 (npuopuTeT OTAAETCHA LueHaM, onpeaeseHHbIM No nocneaHemn
YTBEPXAEHHOM METOANKE OLEHKN).

d) [ns oueHKM UCNoNb3yeTCs CTOMMOCTb, onpeaesieHHast OLEHLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LecTb) MecaueB Ao aatbl onpeaenenHma CHA.*

*Ncnonb3oBaHMe CrpaBeasiMBoOl CTOMMOCTM, OMNpenesieHHOMW Ha OCHOBaHWUM OT4yeTa OUeHLMKa,
OorpaHM4YMBaEeTCs YC/IOBMSIMU, TPUMEHSIEMBbIMM B C/lydae BO3HWKHOBEHUS CO6bITUIA, Beaywux K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHunem 6.

LleHHble 6ymarun, gnsa
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLleHKMU C
MCNnoJib30BaHueM
AaHHbIX 6onee

[Ons OueHKM uCrnonb3yeTcsas CTOMMOCTb, OfpeAesieHHass Ha OCHOBaHWMM OT4YeTa oOueHWMKa no
COCTOSIHMIO Ha AaTy He paHee 6 (LecTtb) MecsueB oo agatbl onpegeneHns CYHA M coCTaBAE€HHOrO He
nosaHee 6 (LLecTb) MecsueB A0 AaTbl onpeAeneHus cnpaBeasmeon CTOMMOCTMU.

Mcnonb3oBaHue cnpaBe,u,nMBoM CTOUMOCTH, onpe.u,eneHHoM Ha OCHOBaHMM O0OT4YEeTa OueHLWnKa,

BbICOKOrO NpuopuTeTa OrpaHU4YMBaeTCs YCI0BUSIMKU, TMPUMEHSIEMbIMM B Cllydae BO3HWKHOBEHWUS cobbiTniA, Beaywmx K
obecueHeHNo akTUBa B COOTBETCTBUM C [IpUNoxeHnem 6.
Moaenu oLeHKN CTOMMOCTU LIEHHbIX ByMar, rno KOTopbIM OfpeAesieH aHalIoOrMYHbIi aKTUB
LleHHble 6yMmarm Mopsapok onpeaeneHWa cnpaBeasiuBo CTOMMOCTHU
LleHHas 6ymMmara saBnsiercs . .
Ona onpepeneHns cnpaBegsivBoi  CTOMMOCTM  LEeHHOW 6yMarm ucnosib3yeTcsa LueHa BbilNycka

AOMOJIHUTENbHbIM
BbIMYCKOM

(aHanornyHoro akTmMea), MO OTHOLIEHUIO K KOTOPOMY A@HHbIA BbIMYCK SBASETCA AOMOSIHUTESNbHbLIM,
onpeneneHHas, Ha paty onpegeneHns CYHA B COOTBETCTBMM C MOAENSMWU OLEHKW CTOMMOCTU LIEHHbIX
bymar, Ans KOTOpbIX onpeaeneH akTUMBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

Cnpaseanveasi CTOMMOCTb Onpefensercs corfiacHO 3TOMY Mnopsaky A0 BO3HUKHOBEHMUS cnpaBep,nMBoM
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CTOMMOCTM LeHHOoM ByMarn, SBnsOLWENCcs 4OMONHUTENbHbLIM BbiMyCKOM.

LleHHaa 6ymara,
nony4yeHHas B pe3yJsibTaTte
KOHBepTauum B Hee
ApYyrou ueHHou 6ymaru
(ncxopHO LeHHoM
6ymarnu)

Ons onpepeneHns cnpasensiMBoOM CTOMMOCTM LIEHHOM 6yMarum, UCNosb3yeTcs LeHa MCXOAHOW LEeHHOM
bymaru, onpeaeneHHasl Ha gaty onpegenenHms CYHA B COOTBETCTBMM C MOAENSAMM OLEHKM CTOMMOCTMU
LeHHbIX 6yMmar, Ans KOTOpbIX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUpPOBaHHas C Y4yeToM
KoadduumneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HEeBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENAMWU OLEHKW CTOMMOCTM LEHHbIX 6ymar, Ans
KOTOpbIX ONpefie/iIeH aKTUBHbIN PbIHOK LIEHY MCXOAHOW LieHHOW 6yMmarn Ha aaTy onpeaeneHus CUA,
NCMonb3yeTcs CcnpaBeanvBasl CTOMMOCTb MCXOZHOW LEeHHOW 6yMaru, onpefeneHHasa Ha aaTty
KOHBepTaLun, CKOPPEKTUPOBAHHAsA C y4eToM KoaddurUMeHTa KOHBEepTaunmn (MCXoaHble AaHHbIE YPOBHS
2).

CnpaseanuBass CTOMMOCTb OMpefenseTcsa CorfnacHoO 3TOMYy MopsaAKy Ha aaTy Koneeptauumum. Co
cneayrouwen aatbl NpUMeEHSeTcs 06Wwmii NopsaoK OLEHKN.

e OUuEeHOYHOW CTOMMOCTbIO akuun c 6onblen (MeHblwen) HOMUHANBbHOW CTOMMOCTbIO, MPU3HaHHbIX B
pe3ynbTaTe KOHBepTauMM B  HWUX WUCXOAHbIX aKUWK, 4GBASETCS  OueHOYHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUNA.

¢ OUuUEHOYHOW CTOMMOCTbIO aKUWM TOW >Xe KaTeropum (Tvna) C WMHbIMWM MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauMM B  HWUX WUCXOAHbIX aKUW, ABASETCA  OUeHOYHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUMWN.

e OUuEHOYHOW CTOMMOCTbIO aKLUUM, NPU3HaHHbIX B pe3y/sibTaTe KOHBepTauuun npu ApobieHnn NCxXonHbIxX
aKUWUK, ABNAETCH OUEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWM, AeneHHas Ha KoadduuueHT
ApobneHus.

e OUEHOYHOM CTOMMOCTbIO aKuUWW, MPU3HAHHbIX B pe3y/bTaTe KOHBepTauuu MNpuv KOHCOAMAALMMK
NCXOAHbIX aKUWN, SBASETCA OLEeHOYHAss CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWW, YMHOXeHHas Ha
KO3 PUNUMEHT KOHCOMMAALNN.

e OUuUEHOYHOW CTOMMOCTBbIO aKuuMih unM obnmraunMi HOBOrO BbiMyCKa, MPM3HaHHbIX B pe3ysibTaTe
KOHBepTauuM B HUX KOHBEPTUPYEMbIX MUCXOAHbIX LEeHHbIX HByMmar, sBnseTcsa oueHoyHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUeEHHbIX 6ymar, geneHHas Ha KoauM4yectBo akuui (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oJHa KOHBepTupyeMas ueHHas bymara.

e OUEHOYHOI CTOMMOCTbIO aKUWi, NMPU3HAHHbLIX B pe3ysibTaTe KOHBEPTAUWMM B HUX UCXOAHbIX aKLUW
npu peopraHusaumMm B ¢GOpMEe CAUAHUSA, SIBISETCS OLEeHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX ByMar, YMHOXeHHast Ha KO3 dULMEHT KOHBEpTaL UK.

e OLEHOYHON CTOMMOCTbIO aKUWI BHOBb CO34aHHOrO B pe3yfbTaTe peopraHusaumm B dopme
pasfeneHus Uan BblAeNeHUs aKuMOHEepHOro obLlecTBa, NpU3HaHHbIX B pe3ysbTaTe KOHBEpTauuu B
HUX MCXOAHbIX aKUWI, SIBASETCA OLEHOYHasi CTOMMOCTb KOHBEPTUMPOBAHHbIX aKuUMi, AeneHHas Ha
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K03 ULNEHT KOHBepTaumn. B cnyvae, ecnu B pesynbTaTe pasgefieHns Uan BblaeNeHns cosgaeTcst
OBa unu 6osiee akUMOHEpPHbIX 06LWecTBa, Ha KO3(OUUMEHT KOHBEpPTAUUW AENUTCSH OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWA, YMEHblUeHHass MponopuMOHasbHO JOJe  MMyLecTBa
peopraHn3oBaHHOro akLUMOHepHoOro obuiecTsa, NepefaHHOro akLMOHEPHOMY 06LeCcTBY, CO34aHHOMY
B pe3yfbTaTe pa3fie/IEHNs UIN BblAeNeHus.

OueHOoYHas CTOMMOCTb aKLMii BHOBb CO3/1aHHOIo B pe3yfibTaTe peopraHusauum B opMe BblaeneHus
aKLUMOHEPHOro O06LLecTBa, MPU3HAHHbLIX B pe3ynbTaTe WX pacnpeaeneHns cpeanm akLWMoHepoB
peopraHnM3oBaHHOro akLUMOHEPHOrO 0BLLECTBA, CYUTAETCS PABHOM HYJIIO.

OUEHOYHONM CTOMMOCTbIO 06aMraunii HOBOMO BbIMYCKA, MPU3HAHHbIX B pe3yfnbTaTe KOHBepTauuum B
HUX MCXOAHbIX obnurauMini NpyM peopraHmMsauuMm 3MUTEHTa Takux obnuraunii, SBNSIeTCS OLEeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 06/inraymi.
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NPUNOXEHWE 4. NTEPEYEHb AOCTYIMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX MJTOLWAAOK

MNy6nnyHoe akumoHepHoe obuwectBo "MockoBckas Bbupxa MMBBE - X
pPTC"

MNy6nnyHoe akunoHepHoe obwecTtBo "CaHkT-MeTepbyprckas 6mpxa" X
3akpbiToe aKLMOHEpHoe obuectso "CaHkT-MeTepbyprckas X

BantoTHas bupxa"

FOHKOHrckas doHgoBas bupxa
EBpoHeKkCT AMCTepaam

EBpoHeKCT Bproccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT lMapux

NpnaHnackas ¢oHaoBas 6mpxa
NTanbsHckasa doHaoBas bupxa
JloHpgoHckas doHaoBas 6mpxka
Jltokcembyprckas dgoHgoBas 6upxa
Hacgak O3M3KC

Hbto-Mopkckas dpoHaosas 6upxa
Tokuinckasa doHagoBas bupxxa
doHaoBas 6mprxa TOpoOHTO
LLlaHxarickaa poHgoBast 6upxa
LLisenuapckas ¢doHaoBas 6mpxa ICANIKC

33



MPUNOXEHME 5. METOA4 NPUBEAEHHOW CTOMMOCTM BYAYLUNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npmnBeaEHHON CTOMMOCTH BYAYLUNX AEHEXHBIX MOTOKOB MU IPUMEHEHMNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAMUTHbIX OpraHn3aumnax B ciydyasix, ykasaHHbix B [1punoxenun 10;

e O6s3aTenbcTBa MO [A0roBOopaM apeHAbl MoslydeHHon Ha cpok 6onee 1 roga

(monrocpoyHas apeHaa, rae NMNNO - apeHaaTop).

dopmMyna pacyéta npuBeneHHON CTOMMOCTM ByayLUMX AEHEXHbIX NOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/365
n=1

rae:
PV - cnpaBeanueas (NnpuBeaeHHas) CTOMMOCTb akTmea (06sA3aTenbCcTBa);

N - KONMYecCcTBO AEeHEeXHbIX NMOTOKOB A0 AaTbl NoraleHns akTuea (O69-|3aTe}'IbCTBa),

HayuHasa c AaTbl onpegeneHns CHA;
P, — cymMMa n-oro geHexHoro notoka (MpoueHTbl U OCHOBHas CyMMa);

N — NOPSAKOBLIA HOMEP AEHEXHOIo NOTOKA, HAYMHAasA C AaTbl onpeaeneHns CYA;

D, - konuyectBo AHel OT AaTbl onpedeneHvs CYA A0 AaTbl N-0ro AEHEXHOro

NnoToKa;

r — CTaBKa ANUCKOHTUPOBAHMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodlWeM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHuUTbIBAOTCA B COOTBETCTBUUN C
ycnoBuaMn 4Oroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
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nnaHUpyeTCcd noCTynneHneE AeHEXHbIX CpPpeAacTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoga (3a UCKIKYEHMEM ClydHaeB AOCPOYHOro noraleHus OCHOBHOMoO A4osra).

CyMMbl [OeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
AoxoaoB, €C/i 3TO NpeaYCMOTPEHO yCnoBUAMKU AOrOBOpPaA.

Fpacdmk AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMA MU3MeHeHWn B aorosop (B TOM 4uCNe B 4ACTU U3MEHEHUSA CTaBKW MO
AOroBOpy, CpoKa JAeWCTBMSA [0rosopa, nNepuoauYHOCTM WM CPOKOB BbINAATHI
NPOLEHTHbIX A0OX040B),

M3MEHEHNS CYMMbl OCHOBHOro Jonra (MOMOAHEHUs, YacTUYHOro A0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, ec/in OHO He 6blfo YUTEeHO B rpaduke).

ydeTa B CrnpaBeanMeBom CTOMMOCTM obecueHeHMs no geno3uty (Bknaay)

NMPOM3BOAUTCS KOPPEKTUPOBKA BENMYUHBI OXWAAEMbIX AeHexHbix notokoB (P) B

cooTBeTcTBMU C [puaoxeHmem 6.

5.3. lepnoanyYHOCTb ONpeEAENEHUS CTaBKU ANCKOHTUPOBAHMS

CraBka ANCKOHTUPOBAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIIOHa4A:

AaTy NepBOHa4YanbHOro NpuU3sHaHua aktmea (obsa3aTenbcTBea);

AaTy Hayana npuMEeHeHWs W3MEHEHWW W [OMNoNHeHMW B HacTtoawume [lpaBuna
onpegeneHnsa CYA B 4acTM U3MEHEHUS BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTennbcTsea);

AATy W3MEeHeHus K/4YeBOn cTaBkum bBbaHka Poccuu, nocne nepsBoHavasibHOro

npu3HaHusa akTmBa (ob6s3aTenbCcTBa).

5.4. lNopsgok onpegerneHus cTaBku ANCKOHTUPOBaHWA 4715 A€rNo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycCMOTPEHHOW A[OroBOpoM B TeYEeHMEe MaKCUMaJibHOro

CpoOKa, eciun ee 3HaA4YeHne HaxoaAuMTCA B npeaejsiax Avana3oHa
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Kone6aHu pPbIHOYHOW CTaBKM Ha rOpU3OHTEe 3 MecAueB C Yy4YeToM
nocseaHen packKpbiTOW CTaBKW.

[nana3oH pbIHOYHbIX CTAaBOK ornpeaensieTcs B npeaenax (BKAKYUTENbHO):

* OT MMHMManbHOW PbIHOYHOW CTaBKW, PABHOW 3HAYEHMIO PbIHOYHOW CTaBKMU
Ha roOpu30OHTe 3 MecsueB C Yy4yeToM nocnegHen packpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BeNIMUYUHY CNPeaa (Tpummun)

* [0 MaKCMMaJIbHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUD PbIHOYHOMN CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nMocneaHen pacKpbiTOM CTaBKWM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoOLUeHTax OT 3HAayYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/MBaeTCa B pa3Mepe CTaHAapTHOro oTkioHeHune (O) pbIHOYHbIX CTaBOK Ha

ropn3oHTe 3 MecsueB C Yy4eToM nocnefgHen pacKpbITOA PbIHOYHOM CTaBKU W
onpeaensietcs no dopmyne*:

3
Zi:l(rpblﬂi - rprH)Z
3 ;

6 = OKPYTJI( 2)

rape:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcss 6e3 NPOMEXYTOUHbIX OKPYr/IeHUA U COOTBETCTBYET

3HaA4YEeHNIO B NpoLUeEHTax, OKpyrneHHoMy Ao 2 3HAKOB MNOC/e 3ansTon.

CraBka no Aorosopy (ry, ) NPUMEHSETCA B KayecTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobnopaercs ycnoBume:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CpeagHeB3BELUIEHHbIX MPOLUEHTHbIX CTaBOK no npmBae€YE€HHbLIM KpeanTHbIMU

4 CootBetctByeT pyHKkummn CTAHAOTKJIOH.I B nporpamme MS Excel
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opraHmsaumsMm Bknagam (Aeno3mTtaM) HedUHAHCOBbLIX OpraHuMsauuin B pybnsax wu
MHOCTPaHHOM BanioTe, packpbiBaeMble Ha oduLManbLHOM carite BaHka Poccun®.
Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnsx W MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
dbenepaumnu.

CpenHeB3BelleHHble CTaBKM OnNpeaenstoTcs C UCMOoSb30BaHMEM WKanbl (pa3BepHYTOn),
BKJ/IlOYaKOLLEeN No3numnn:

e 10 30 aHen, kpoMe A0 BocTpeboBaHUS
e 0T 31 no 90 kaneHaapHbIX AHeN;

e 0T 91 go 180 kaneHaapHbIX AHeNn;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWUW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOUEHTHOW CTaBKM 3a Mecsil, Haubonee 61M3KMI K aaTe onpeaesieHUs cnpasensivMBomn
CTOMMOCTU, B BankTe, COOTBETCTBYIOLWLEN BanoTe Aeno3UTa, Ha CPOK, COMOCTAaBUMbIA C
0XXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeAeneHnss cnpaseanmBom
CTOMMOCTM.

Ecnn Hanbonee no3gHAs cpeAHeB3BeLUEeHHas NpoueHTHas CTaBKa, pacKpbiTas Ha canTe
BaHka Poccuun, paccuutaHa paHee, 4yeM 3a Mecsl A0 AaTbl onpeneneHus crnpasenmBomn
CTOMMOCTM, PbIHOYHAsA CTaBKa NOASIEXUT aHanu3y Ha HeobXoAMMOCTb KOPPEKTUPOBKMU
(cm. pasgen 5.6. Tlopsagok KOpPpeKTUPOBKM  PbIHOYHOW  CTaBKM HacTosAwero

MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha WU3MEHEeHMWe KJII0UYEeBOM
CTaBKM, €C/iM CTaBKa MO AOroBOpy BbIXOAMUT 3a rpaHMLbl AManasoHa

PbIHOYHbIX CTAaBOK WJ/IN €CJIn CTaBKa NO AOroBopy He yCtaHOBJ1€Ha.

MNMopsiAOK KOPPEKTUPOBKM PbIHOYHOW CTaBKW Ha U3MEHEHME KIH0UYEBOM CTaBKMU

onucaH B noapasaene 5.6. HacTosiwero MpunoxeHus.

5 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#CheckedItem.
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5.5. lNopsiaok onpeaeneHus ctaBku ANCKOHTUPOBAaHUS AJ151 A0JITOCPOYHOU apeHab! (IMN@

- apeHaartop)
CraBka OUCKOHTUPOBAHWUSA paBHa:
1) ctaBke, NnpeayCMOTPEHHOW AONOBOPOM apeHAbl

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHON Ha U3MEHEHMUE KJ/IIDYEBOM CTaBKM,

B CJ/ly4yae, €CJ/in CTaBKa no AoroBopy He yCrtaHOBJ1€Ha.

MopsnoK KOPPEKTUPOBKU PbIHOYHOM CTAaBKM Ha U3MEHEHWEe KJIHOYEeBOW CTaBKWU

onwucaH B noapasgene 5.6. HacToswero MNMpunoxeHus.

B KayecTBe pbIHOYHbIX CTaBOK A/l AO0JIFOCPOYHON apeHAbl MPUMEHSIOTCS 3HaYeHUs
CpeaHeB3BEeLIEHHbIX MPOLEHTHbIX CTaBOK MO KpeauTaM, NpeAoCTaBfeHHbIM KPeAUTHLIMU
opraHusaumsiMm HedbWHaAHCOBbIM OpraHmMsauusM B pybnsix M WHOCTpaHHOW BantoTe,

packpbliBaeMble Ha odunumanbHOM cante baHka Poccun.

PbIHOYHOM CTaBKOM B OTHOWEHWUW [ONrOCPOYHOM apeHAabl SABASETCA 3Ha4dyeHue
CpeAHEeB3BELIEeHHON TrpoOLUEeHTHOW CTaBkM 3a Mecsay, Haubonee 6nu3kuMin K pate
onpeaeneHuns crnpaseasiMBon CTOMMOCTU, B BantoTe, COOTBETCTBYHOLLEN BantoTe AOroBopa
apeHAbl, Ha CpOK, COMOCTaBMMbIA CO CPOKOM, OCTaBLIMMCS Ha OTYETHYK AaTy Ao

OKOH4YaHunA CpOKa Aorosopa apeHAabl.

5.6. Mopsaok KOPPEKTUPOBKU PbIHOYHOM CTaBKM

Ecnu nocneaHss packpbitad Ha cante baHka Poccun cpepHeB3BelweHHas CTaBKa
paccyMTaHa paHee, 4eM 3a Mecsl A0 AaTbl OnpeaesieHuMs crnpasBeanvBon CTOMMOCTU
akTuBa (obsi3aTenbcrBa), Ans onpeaeneHmss HeobXxoanMMOCTU KOPPEKTUPOBKN PbIHOYHOM

CTaBKU NMPUMEHAETCA Cﬂeﬂ,y}OLLI,VIVI noaxoa:

e KJlOYyeBas cTtaBka baHka Poccuum, perncrtesoBaBluiasi Ha nocnegHuin pabounin AeHb
Mecsiua, 3a KOTOpbIN onpeaeneHa cpeaHeB3BelleHHast CTaBKa, CpaBHMBAETCHA C
Kno4veBon ctaBkoh baHka Poccuu, pencteyowen Ha aaty onpeaeneHuvs

crnpaBeanmeBon CTOMMOCTHU;
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ecnun Knw4veBas ctaBka baHka Poccmn He naMeHunacb 40 MOMEHTa onpeaeneHums
crnpaBeanMBon CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKM MNpUMEHSseTCS
nocneaHssl packpbitas cpeAHEB3BELWeHHAas CTaBKa;

ecnn knw4yeBas ctaBka baHka Poccum maMeHunacb 4O MOMEHTa onpeaeneHus
CrnpaBeanmMBon CTOMMOCTW, B KayecTBe€ pPbIHOYHOM CTaBKM MNpPUMEHSETCS
nocnegHsast packpbiTas cpeAHeB3BeELUeHHass CTaBKa, KOTopas KOppeKTupyeTcs
nponopumoHanbHO naMeHeHuto Knwoueson ctaBku baHka Poccumn, T.e. 3HayeHue
PbIHOYHOW CTaBKM WU3MEHSeTCSs B TOW >Xe Mnpornopumm, B KakKoOW W3MeHMNacb

KJllo4eEBaA CTaBKa.
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NMPUNOXEHUE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKka KpeaAuTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTueoB. [lpn 3TOM B 3aBUCUMMOCTU OT CTENEeHW BAUSHUSA KpeaUTHOro pucCKa Ha
cnpaBeasiMBYH0 CTOMMOCTb aKTUBbI KNaccuduumpyoTcs Ha cneayrouwime ctagmn:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/KEHHOCTH, CcrnpaBef/iMBasl CTOMMOCTb KOTOPbIX KOPpPEeKTUpPyeTcs Ha

pa3Mep KpeauTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEHHO:

e [lpaBa TpeboBaHMA U3 fOroBopa 3amMa M KpegmuTHOro gorosopa (B ciyyae ecnu
3arMoAaBLEM MO A0roBopy BbiCTynaetr PoHA);

e [lebutopckas 3ap0/mKeHHOCTb (B C/flydae onpegeneHuvs  crnpaBensinBowm
CTOMMOCTM TaKOM 3a40J/IKEHHOCTM C MCNOSMIb30BaHMEM MeToda NpuBeAEeHHON CTOMMOCTU

6yayLwnx AeHeXHbIX NMOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyYeTax U BO BKaAax;

e [lonroBble WHCTPYMeHTbl (B cry4yae OTCYTCTBMS LEH OCHOBHOIMO PbIHKA,
NO3BONSAKOLWMX ONpeaennTb CnpaBeasMByto CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lpaBa TpeboBaHus M3 KpeaUTHbIX AOFOBOPOB W AOroBOpoB 3amMa (B ciydae,
eCcnu 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX Onpeaensercad Ha OCHOBaHUW OT4YeTa OUeHLUMKa

(C YYETOM I'IOJ'IO)KEHMVI, YCTaHOBJ1IEHHbIX B Pazpnene 7 HacToswero I'IpVIJ'IO)KEHVIFI).
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AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:
e Bce BUAblI aKTUBOB, Haxoasunecs B aedonTe.
Ons  uenenm HacTosiler  MEeTOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — usmnyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxeHum

erAMTHbIﬁ PUCK — PUCK BO3HMKHOBEHUA MOTEPb B pe3ysibTaTe€ HEWMCMNOJ/IHEHNA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) O6$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

M3MEHEHWNS OLEHKU KpeaUTOoCNoCOObHOCTU (KpeaAnTHOro pucka) KoHTpareHTa (aMuTeHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

Ons  3af40/MKEeHHOCTM CO CPOKOM A0 NoraweHusl, He npesblwaknwmm 1
KaneHaapHbI feHb — cTaBka Mosprime®;

Craeka, onpegensemas u3 G-kpuBon (KpuBOonm 6eCKYNnoOHHOM AOXOAHOCTU
MOCKOBCKOM 6MpPKn’), MOCTPOEHHOW MO POCCUMACKMM FOCYAApCTBEHHbIM O6AUrauusaM -
ANA 3al0/1XEHHOCTU CO CPOKOM A0 MorawleHus, npesbiwawmm 1 KaneHaapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYrneHus:

3Ha4yeHmne cpoka CTaBKK onpeaensieTcsa Ao 4 3HAaKOB NocC/e 3ansaTon;

NTorosoe 3HayeHme CTaBKu onpepenaeTrca Ao 2 3HAKOB NOC/e 3ansTon.

e B amepukaHCKMx agossapax:

Ona  3a40/MKEeHHOCTM CO CpPOKOM A0 roraweHud, He rnpesblwawwmm 1
KaneHjapHbI JeHb — cTaBka SOFRE;

Ans 3a40/1KEeHHOCTM CO CPOKOM A0 noraleHus cebie 1 KaneHAapHOoro AHsS, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN — WHTEpPNOAAUMSA CTaBKU MexAay 3HAa4YeHUeM
ctaBkn SOFR v CTaBKOW MO aMEpUKaHCKUM rocyAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok

1 mecsu.

6 http://www.mosprime.com/

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

8 https://www.sofrrate.com/

° https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Craska, nony4yarowadacs METOAO0M  JINHEWHOMN MHTEPNONALUNN CTaBOK Mo
dMEPUKAHCKMUM TroCyaapCTBEHHbLIM obnuraumaMm - ans 3ap0S1KEHHOCTU CO CpOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
Ona 3a40/DKeHHOCTM CO  CpPOKOM A0 roraweHud, He npesbiwanowmm 1

KafeHAapHbI AeHb — ctaBka ESTR!Y;

Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHuns ceBbiwe 1 KaneHaapHoro gHs, HO He
npesbiwamowmMm 90 KaneHAapHbIX AHEN — WMHTEpPNOAAUMSA CTaBKM MexAy 3HAYeHUeEM
ctaBkn ESTR u cTaBkoi no obauraumsm eBpo30Hbl C peiTuHrom AAA!M Ha cpok 3
mMecsaua.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnossumMuM  CTaBOK MO
obnuraunsam eBpo30Hbl C penuTuHrom AAA - an9 3a40/IKEeHHOCTM CO CPOKOM Ao

noraweHus, npesblwarwmm 90 KaneHaapHbIX AHEN.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoONALnMU

RKDmin: eCJIn Dm < Dmin
D, -V_,

RKy . +————
V- Vit—=V_

X (RKy41 — RKy_,),ecnu Dy < Dy < Dipax

RKpaxv.-€ecna D,y = Doyox

roe:

D, - CPOK A0 noraweHns MHCTpyMeHTa m B rogax (onpeaensiercs ¢ TOYHOCTbIO A0
4 3HaKOB Nnocne 3ansTon);

Dminsr Dmax - MWHUManbHbIX (MakCUManbHbIM) CPOK, Ha KOTOPbIA ornpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AO0XOAHOCTM noaxoAaswmx (peneBaHTHbIX)
roCcyAapCTBEHHbIX LeHHbiXx 6ymar, B rogax (onpeaensietcs C TOYHOCTbiO A0 4 3HaAKOB
nocne 3ansiTon);

V.1, V.1 - Hanbonee 6nm3knin Kk D, CPOK, HA KOTOPbIN M3BECTHO 3HAYEeHNE KPUBOM

6eCcKynoHHOM AOXOAHOCTU, He npeBbiwarwmun (npesbiwatowmin) Dy, B rogax;

10 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-
term rate/html/index.en.html
11

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MpPOLEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT MpuHMMaTb
3HayeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEpPOATHOCTU HaCTynneHus
cobbiTna pgedonTta. lMopsgok onpegeneHns PD yctaHoBneH B pasgene 4 Hactoswero
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHs MnoTepb B C/yyae HacCTynaeHus
aAedonTta. PaccuuTbiBaeTcs C ydyeToMm obecnedeHus no oba3aTtenbCTBY, BKAKOYAsA 3anor,
nopyuymtenscteo wu T.n. [llopagok onpegenenna LGD ycraHoBneH B pasgene 5
HacToswero NpunoxeHuns.

CoR (Cost of Risk, ctoMMocCTb pucka) - 079 OXMAAEMbIX KpeauUTHbIX
ybbITKOB, onpegenseMas Kak OTHOWEHMEe CyMMbl CPOPMMPOBAHHOINo pesepBa MnoA
KpeauTHble YObITKM K BanoBon 6anaHCoOBOW CTOMMOCTU KpeaMUTOB NO AAHHbIM OTYETHOCTHU
MC®O BblbpaHHbIX 6aHkoB. [lMopsgok onpeaeneHmss CoR ycraHoBneH B pasgene 6

HacTodwero NpunoxeHus.

KpeanTHbIW PEeUTUHI - MHEHME HEe3aBUCMMOro PEWTMHIOBOrO areHTCTBa O
CNOCOBGHOCTU pEeUTUHIYeMOro JiMua WCNOMHATb MpPUHATbIE Ha cebsa  (uHaHCoBble
obsazatenbcrtea (0 ero kpeamtocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTM), BbIpaXeHHOe C MWCNOAb30BAaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHoOM penTUHIOBOM LKane.

B uendax npuMeHeHWs HacToslWwen MeTOAMKM ANS MOHUTOPUHra MpuU3HaKoB
obecueHeHns w©n cobbiTM  gedonta  MUCNOMb3YTCA  MHOpMauus, MNosyvyeHHas
(onybnunkoBaHHas) OT cnefyoWwmnx PENTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)

e Ob6wecTtBo C OrpaHN4YeHHOM OTBETCTBEHHOCTbI «HauuoHanbHoe PenTuHroBoe
AreHtcTBO» (000 «HPA>)

e O6WwecTBO C OrpaHWMYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)
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B uensx npMMeHeHUs HacTosLWen MeTOAUKM ANS onpeaeneHns YpoBHS penTuHra c
uenblo nocneaywwero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybimkoBaHHasi) OT CneayrLWnX pPeENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

CTyneHb KpeaAMTHOro penTuHra (rpeva) - MUHUManbHbIA War AeTtanusauum
KpeaUTHOro penTuHra B OyKBEHHO-CMMBOJNbHbIX (Hanpumep, BBB-, BB+ wu T.n.) wnnu

6ykBeHHO-4McnoBbixX (Hanpumep, Baa3, Bal) o603HaueHuaX.

Aedont - HacTynsieHne CcobblTU, nMpuUpaBHMBAEMbIX K Aedonty wu
YCT@HOBJIEHHbIX B pa3sfene 3 Hactoawero MNpuioXeHus n OTCYTCTBME yperynnpoBaHus
cuTyauunm Ha CpOKM, onpeaensembie OTAesIbHO ans pa3Horo BMAa
aKTneoB/0653aTenbCTB.

MNpenenbHble CPOKU NMpuU3HaHUa aedonta AN pasMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B . 3.1.

OnepauymoHHas Aeburtopckasn 3aA0/1XEHHOCTb - nebutopckas
3a[0/KEHHOCTb, OTBe4yatolas KpUTepusiM, yCTAaHOBNEHHbIM B [pUNOXeHMN 7, a Takxe
MHbIM  MPUIOXEHUsaM  HacTtosawmx [lpaBun onpeaeneHns CHYA ansa  npu3HaHuS

3a40/1KEHHOCTU ONepauUnOHHOMN.

Paspen 1. CraHaapTHble akTuBbl (6e3 npusHakoB obecueHeHus )

1.1. lna onepauvoHHOW 3a4O0/KEHHOCTM BMAOB, YKa3aHHbIX B HaCTOSWMX
Mpasunax onpegeneHna CYA, AWCKOHTMPOBaAHME HEe NpPOBOAUTCHA, Npu cobnwaeHun
TpeboBaHM ANa NpU3HaHUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaKoB obecueHeHusi, cnpaBeannMBasi CTOMMOCTb
KOTOpbIX onpegensieTcas nNO MeToAy nNpuMBEAEHHOW CTOMMOCTU 6yayuwmx AeHeXHbIX

NMOTOKOB (3a MCKNKYEHNEM AENMO3NTOB, NOPAAOK onpeaeneHnd CﬂpaBe,Ll,ﬂMBOVI CTOMMOCTHU
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KOTOpbIX YycTaHoBneH B [lpunoxeHmn 5 HacToswmx [MpaBun onpegeneHnsa CHA)

paCCynUTbIBAETCA cneayrowmnm o6pa30M .

dopmyna 2:

PV =YN_ I

1—LGD = PD(T
=1 (1R (T (n))) T (/365 ( GD * PD(Tn)),

rge

PV - cnpaBea/sivBasl CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MOoraweHus akTMBa, HauMHas C AaTbl
onpegeneHuna CHA;

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

N - NOPSAKOBbI HOMEP AEHEXHOro NoToKa, HavynHasa ¢ gatbl onpeaenenms CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpegensemMas B COOTBETCTBUM C
NOpPsIAKOM, YCTAHOBJ/IEHHbIM B pasaene «Obuwme nonoxeHns»;

T(n) - KonnyecTso AHen oT aaTtbl onpegeneHms CHA go AaTbl N-Oro AEHEeXHOro
noTokKa;

PD(Tn) (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEeN MOXET oKa3aTbCs B COCTOSIHMM AedonTta. BepoaTHOCTb
aAedonta PD(T(n)) onpenenseTca C y4yeTOM MOJSIOXKEHWUIN, YCTAHOBNEHHbLIX B pa3sgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu aecdonte) — 40nS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoOXeT ObiTb noTepsHa B cnydyae gedonta KOHTpareHTa;
onpeaensieTcss B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHuns.

MpoMeXyTOo4YHble 3Ha4YeHUs pacyeTa npuBEAEHHOM CTOMMOCTM AN  KaXAaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BEeAWMYMHY KpeaAUTHOro pucka He
OKpYrnsTCS.

1.3. lna oueHKkM cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopam) ®doHaa K GU3MYECKMM fnuaM A0 HacTynseHus gedonta M C Y4YETOM
nonoxenuni B Paszgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHmne

PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaensietca B COOTBETCTBUM C MOPSAKOM,
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yCTaHOBNEHHbIM B pasgene 6. [Ng OUEHKM CTaHAapTHbIX aKTUBOB MWCMNONb3YyeTcs

3HadeHune CoR ang ctagmum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pecdonTa.

2.

2.1. MNpn BO3HMKHOBEHUM CObbITMSA, Beaywero kK obecueHeHuio, cnpaBensiMBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/lydyae OTCYTCTBMS LEeH OCHOBHOIMO pblHKa Ha
paty onpegenenms CHYA), B TOM uucie AEHEXHbIX CPeACTB Ha cyeTax M BO BKnagax,
cnpaBeanMeasl CTOMMOCTb AebUTOpPCKOW  3aA0KEHHOCTU, npaB TpeboBaHusa no
AOroBopam 3aliMa U KpeauTHbIM gorosopaM (B cny4yae, ecniv 3aMMoAaBLEM MO AOroBoOpy
BbicTynaeTr ®oHA), onpeaensercs B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKM

cnpaBeasiMBon CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne ¢GUHAHCOBOrO MOMOXEHUSA, OTpasMBLUMECA B AOCTYMNHOWM
(pWHaAHCOBOMN OTYETHOCTW, B TOM 4YUC/IE CHWXXEHWEe CTOMMOCTM UYUCTbIX aKTUBOB bonee
yem Ha 20%;

2.2.1.2.HeraTMBHOEe AENCTBUE PEUTUHIOBbIX @reHTCTB — B CJlydae Hanuuusa y
KOHTpareHTa penTUHra peMTUHIOBOro areHTCTBa, BXOASAWMUX NMb60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCTB, /M60 peecTp GuUNAManNoB M MNpPeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6nkKyembix Ha canTte baHka Poccuu:

o CHMXeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a MCKIKYEHWEM CcllyyaeB, KOraa KOHTpareHTy MpUCBOEHbI
PEUTUHIN HECKOSIbKUX PEUTUHIOBbIX AareHTCTB W OT3blB pPENTUMHra He 4aBNseTcs
CneacTBMEM yXYyAWeHUs KpeauToCcnocobHOCTM aMuTeHTa). Takoe peweHue odopmasgeTcs
MOTMBMPOBAHHbIM CYXAEHMEM YNpaBAsoLLen KOMMNaHuu.

YXyplweHne penTuHra, npucBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BaNOTe ANA 3a40/DKEHHOCTU HE YUYUTbIBAETCH B KayecTBe Mpu3Haka obecueHeHus B
cny4yae, ecnm oHu 06ycnoBneHbl yXyAleHMeM CTPaHOBOM OLEHKN IMUTEHTa / 3aeMLymka.

YxygweHne peuTuHra OAHWM PEeUTUHIOBbIM areHTCTBOM, paHee MnpousBeneHHOoe

Apyrmm pel71TI/IHFOBbIM dreéHTCTBOM U Yy4YTEHHOE B Kad4yecCTBe CO6bITMF|, Beayulero K
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obecueHeHUD, He Y4YUTbIBAETCH, €CNMU MPUUMHOM yXYyALeHUS SBASETCS OAHO U TO Xe
cobbiTme.

2.2.1.3. Pe3KM poCT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3a nocnegHuve 5 TOproBbIX AHEeW Npu OTCYTCTBUM pocTa poxogHoctn ODP3 wn npwu
OTCYTCTBMM pOCTa AOXOAHOCTU aHaNOrnM4yHbIX obnmnraymin SMUTEHTOB).

YnpaBnsawowas KoOMNaHUA Ha OCHOBE 3KCMnepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CPaBHEHMS CO CMP3AO0OM aHanornyHbix obnmraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) INLEH3MN HA OCYyLLeCTBIeHMe OCHOBHOIO BMAa
AesaTenbHOCTH.

2.2.1.5. WNcuyesHoBeHMEe aKTUBHOrO pblHKaA 418 @WUHAHCOBOro akTuBa B
pe3ynbTate PUHAHCOBbIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hanuune npusHaKkoB HecocToATenbHOCTM (baHKpoTcTBa)2.

2.2.1.7. [Ana  3a40/XEHHOCTH no  3anmam, KpeauTtam, pUHAHCOBbLIM
WHCTPYMEHTaM - cTaBwuih obuiensBecTHbIM AedonT no obssaTtenbCcTsaM XOJAMHIOBOM
KOMMaHuM unu aedonT no nybauMYyHOMY [OArYy KOMMAaHWii rpynnbli’®, K KOTOpOii
NPUHAANEXWUT KOHTpareHT, B CJy4dae TnMpoAo/DKEHUS O06CIyXuBaHus p[oara Ccammm
KOHTpareHToM nocrne cobbiTusa aedonra.

2.2.1.8. Ana  HeobecneyeHHOW  3a[40/IKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KWM poCT [OXOAHOCTM Mo Nybau4yHOMY [0Mry
KOMMNAHUW Tpynnbl, K KOTOPOM MPUHAANEXUT KOHTpAreHT (3@ WCKOYEHMEM CIly4aEeB,
Korga KoOHTpareHT wuMmeeT nybsinyHble KOTUPOBKWM A0AroBbiX 0653aTeNnbCTB U 3TU

KOTUPOBKWM HE MOKa3biBAakOT NMPMU3HAKOB o6ecu,eHeHm9|).

2.2.2. B oTHoWweHNn bnsnUyecKmnx nuy,

2.2.2.1. NosiBneHne y Ynpasnswowen KOMMaHum uHMOpMaUmMM O CHUXKEHUN
BO3MOXHOCTK (un3myeckoro nmua obcnyxmeatb ob6s3aTenbCcTBa, B TOM 4ucne - norteps
paboTbl, CHMXeHune 3apaboTHOM nnaTbl MAM WMHOrO pacnonaraemMoro Aoxoaa, norteps
TpyAocnocobHocTn, yTpaTta wam obecueHeHne cOO6CTBEHHOCTU, SABASAKOWENCS OAHUM U3

MCTOYHMKOB AOXO0A4a q)VIBI/I‘-IECKOFO nnua.

12 B TOM umncne cooTBeTcTBUM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTH (6aHKPOTCTBE)», paCCMOTPEHME CYA0M Mo
cylecTBy 3asBieHnin o baHkpoTcTBe U T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTPUBATLCS Kak
npusHak 6aHKkpoTCcTBa.

13 MowHsATHe rpynnbl CBA3@HHbIX NUL/KOMMNaHUM BBOAMTCS MO aHanorun co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickoii ®epgepaunn (baHke Poccum)»
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2.2.2.2. MNosiBNneHne y Ynpasnsitowen KOMMaHum WHdopMaunm 06
MCNONHUTENbHOM MPOU3BOACTBE B OTHOLWEHUN hU3nMYeckoro nuua B obbeme, BAMSIOLLEM
Ha CNocoBHOCTb hU3MYECKOro nunua obcnyxmnsaTth ceom obszatenscraa®.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMmaumm o BO3OyKAEHUMU

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

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka MCNOoNHeHMs 0653aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeaenieHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoOKa, YyCTaHoBneHHoro ana pgedonta), HOo 60nbWwKMA, 4YeM AN MNPU3HAHUSA
nebuTopckon 3a40/1XKEHHOCTU OnepaLMOHHON.

Ynpasnsiowas KOMNaHus MeeT npaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o06s3aTenbCTB NO onepauMssM  Ha pblHKE peno UM C  MPOM3BOAHBLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAVH AeHb, B C/ly4ae Hanu4yumsa AOKYMEeHTOB (KOMuin
AOKYMEHTOB), CBMAETENbCTBYHOLWMX O CBOEBPEMEHHOM UCMNOSIHEHUN 0693aTeNbCTB.

Takoe pelwleHne opopMNsaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrpaBnsatoLwemn
KOMMNAHUN C MPUNOXKEHNEM KONUKU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepocraByieHne KpeauTopoM YCTYMNMKWM CBOEMY 3aeMLUMKy B Cuny
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKTypusauusa 3a[0/1KEHHOCTM C YyMEeHblUeHWEM CTaBKM,
NPOJSIOHraumen 3a401KEHHOCTU UM OTCPOYKOM BCEX UM YACTU NAaTexemn).

2.2.3.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HACTOSALWMX
Mpasunax onpeaenennss CYA, MOryT npuHMMATbCA ANS pacyeTa CTOMMOCTU YUCTbIX
aktneoB ®oHAa, HAa OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITnA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHopMaunum U3  OTKPbITbIX WM COOBCTBEHHbIX WCTOYHMKOB

Ynpasnstowen KoMmnaHum.

2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAaHOBUTCS [AOCTYMHOM
nHdbopMaumnsa o npmusHakax obecueHeHusl, cnpaBensiMBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

4 HanpuMep, UCMNOMHUTENBHOE NMPOU3BOACTBO Ha CyMMy 6oJiee YeM MoSIoBMHA MECAUYHOrO AoXoAa dhusnmua.
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2.4. O6ecueHeHMe No pas3ZINidHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUSI OBECLEHEeHMs MO OAHOMY aKTUBY OCTasibHble
aKTUBbl, OTHOCSALLMECS K KOHTPareHTy, TaKkXe CUMTaloTCs obecueHeHHbIMn ™,

2.4.2.Tlopy4YnTensCcTBa M rapaHTUM KOHTpareHTa C Mpu3HakaMu obecueHeHus

NMPUHNMAKOTCA B paCyeT C YYETOM obecueHeHuns.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI NO PUHAHCOBOM OTYETHOCTU - HE MO3Xe 4YeM 4yepe3 1 mecsy
nocsie NosiB/IEHNSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nosroga A/ OTYETHOCTMU
no PCBY u 1 pa3 B roag ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEHHbIX 6ymMar npoBOAUTCA Ha KaxXayw aarty
pacyeTta CHA.

2.5.3. MOHUTOPUHI N0 PM3NYEeCKMM NnuaM NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPMHI N0  AaHHbLIM MO cyaebHbiIM  pasbupaTtenscrBam  Ans
OpUANYECKUX NNL, NpOBOAUTCS pa3 B Mecsu. B cnydae Manon 3HauMMOCTM akTuBa Mo
oTHoweHuto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NnpoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa n3 coctosHma obecueHeHus.

3a40/1KEeHHOCTb NepecTaeT cunTaTbCcs obecueHeHHON B Crieayowmx cy4dasx:

2.6.1. Ang ropnanyeckmnx nuu

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o6eCueHEeHMI0 HapyweHus MOporoBbiX 3HAYEHUN
(pMHAHCOBbIX MoKa3aTesiel B Te4eHne ABYX KBapTaoB.

2.6.1.2. na obecueHeHUs M3-3@ MOHMXEHWUS penuTUHra - B C/lydae MoBblLEHUS
PENTMHIA, KOTOPbIA paHee 6bln MOHMXEH, NNB0 COXpaHEHUs peruTUHra co ctabunbHbIM
MPOrHO30M B TeYEeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM

AONroBbiIM MHCTPpYMEHTAM SMUTEHTA — B CJ/lydae BO3BpalleHUd Crnps340B Mo obnuraumnam

> Kpome cnyuaes
e HANMYMS PbIHOYHbLIX KOTUPOBOK MO TOPryemMoi 3a40/KEHHOCTM KOHTPAreHTa/aMUTEHTa;

L4 ocrnapuBaeMor 3a40/1KEeHHOCTU MO NMeHsaM u wTpadaM — A0 MOMEHTa Nosly4YeHUs UCMOTHUTENBHOO NInCTa.
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MUTEHTa K G-KpPUBOW K MNPEXHUM YpoBHAM (/IGO0 YpOBHSIM KOMMAHWI, KOTOpble A0
MOMEeHTa 06eCLiEHEeHUsI TOProBanunch ¢ 6IM3KUM cnp3aoM K G-kpmsoin'®).

2.6.1.4. Qna obecueHeHUs n3-3a NOoTepu JIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
avueHsum nmbo NonyvYeHnsa NULEH3MN Ha 3TOT XE UM UHble BUAbl AEATENbHOCTU; BbIXOA
N3 COCTOoAHUSA obecueHeHUs BO3MOXEH TObKO B CNly4yae MNosyyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AEATeNbHOCTUM KOHTpareHTa B HOBOM
Kayectse, npu 3>TOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHNUs un3-3a WCYE3HOBEHUS aAKTUBHOIO pblHKA M3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa — B C/ly4yae BOCCTAHOBJIEHWS aKTUBHOMO pblHKa U
OTCYTCTBMS UHbIX MPU3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanMumsa npusHakoB 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nga Bcex cny4yaeB - B C/lly4Yae U3MEHEeHWUa COoCTaBa aKUMOHEpOoB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO Yy/ay4dwakwT OUEeHKY BO3MOXHOM  NOoAAEpPXKMU
3aeMLnKa/KoHTpareHTa. [laHHoe aencrtene AoMXKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbLIM
CYXAEHNEM.

2.6.2. B OTHOLWEHNN DU3NYECKNX NNLL.

2.6.2.1. Onsa obecueHeHus n3-3a nHdpopmaumnm 06 yXyALlweHun
naaTexecnocobHoCTM - B CAy4dyae nonyvyeHus wHoOpMaumm O BOCCTaHOBIEHUMN
NNaTeXecrnoco6HOCTN U COXPaHEHUM 3TOro CTaTyca B TEYEHME CpoKa He MeHee 6 mec.!’

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmaumn 06 MCNONHUTENBHOM NPOMN3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHUn lopuanvecknx n dusmyeckmux nuy,.

2.6.3.1. nsa obecueHeHns M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUS 0653aTeNbCTB —
B C/lydae MoJIHOMO MCNOJSIHEHUS MPOCPOYEeHHbIX 0653aTenbCcTB U He MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSAOWNI
OTHOCUTb 3a40J/IKEHHOCTb K OnepaunmoHHoM. B cnyyae Hannuma AOKYMeHTOB (KOMUM
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOJSIHEHUM 0653aTeNnbCTB U peanbHOM UCMOSIHEHUN

obsa3aTenbCTB B TeyeHue 3 gHen nocne HacTtynjeHnsa CpokKa KOHTpaFEHT/BaEMUJ,VIK TaKkXxe

16 Cnpsp Ans NpOCTOTHI MOXET M3MEPSTLCS Kak pasHuLia Mexay AOXOAHOCTbIO 06auraunm n G-KpuBoii Ha
CpOK, paBHbIM Atopaunun obnuraunm.
17 Hanpumep, yBonbHeHWe 6e3 nepexoaa Ha HOBYIO paboTy ABASETCA MPU3HAKOM OBecLeHeHus,
Mpu yCTPOMCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aEMLLMKA NMepecTaHeT CYMTaTbCH
obecLeHeHHOM Yyepe3 6 Mec.

50



MOXeT ObiTb BbiBeAEH M3 COCTOSHUA obecueHeHus, AaHHOoe AEeNCTBUE AOIKHO 6biTb
060CHOBaAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. na obecueHeHUs u3-3a pPeCcTpyKTypuM3auum B MNOSb3y 3aeMlUMKa - B
cnydae MnOJSIHOrO rnoraweHns pecTpyKTYpuUpoBaHHOM 3aA0/IKeHHOCTU (KpoMe cny4aes,
Koraa OAHOBPEMEHHO C rMOralweHWeM BO3HMKAEeT HOBasA  3a[0/IKEHHOCTb) W
obcnyxmBaHMa NpoYen 3a[0/HKEHHOCTM 6e3  pecTpyKTypu3auuMin M Npocpouyek,
NpeBbIWAWMUX CPOK, MO3BOMSAOWMIA OTHOCUTb 3a40/IKEHHOCTb K OrMepaunoHHOMW, B

TeyeHMe Ccpoka He MeHee 3 MeC. T[OC/e TMOraleHUss PecTpyKTYpUPOBAHHOM

3a40/1)KEHHOCTH.
2.6.3.3. B cnyyae nosiy4yeHums nHdopMaumnm o] rnpexkpaLieHmnm
cynebHoro/yronoBHoro npecnenoBaHums 3aeMumKa/KoHTpareHTa nyTem

onpasaartenibHOro npurosopa nnbo npekpaiweHus gena. Npu 3ToM B Cny4yae MUPOBOro
cornaweHms Mexay 3aeMWMKOM/KOHTpareHTOM W WCTUOM Yrnpasnsdwowas KoMnaHus
obs3aHa npoBecTM oueHKy @GUHAHCOBOrNO COCTOSSHUA C  Y4YeTOM W3BECTHbIX WU
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a
HapyLlleHUs yCcnoBui obcnyxmneaHnsa no gpyrum obssatenbCTBaM KOHTpareHTa/aMUTEHTa,
- B C/yyae noraweHuss pecTpyKTYpUMpOBaAHHOM WMAM NPOCPOYEHHOM 3a40/KEHHOCTU WU
obcnyxuBaHua BCEen Npoyen 3a[0/MHKEHHOCTM 6e3  HapylweHWn YyCnoBuUM  UNU
pecTpyKkTypu3aumim B Te4eHne BCero nepuoja Ao noraweHumsa n 6 Mec. nocne noraweHus

Npob61eMHOMN 3a40/1)KEHHOCTH.

2.7. Pacuetr cnpaBepa/iMBOM CTOMMOCTM aKTMBAa C Y4Y€TOM MNpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTca nNo MeToay NpuMBEAEHHOW CTOMMOCTM ByAylmX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBasl KpPeaAWUTHble PUCKM Yepe3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
(dopmyna 2), 3a UCKIIOYEHMEM ClyYaeB, ONMUCAHHbIX HUXXE B 3TOM NYHKTE. BeposATHOCTb
aedonta PD(T(n)) onpeaensieTcsa C y4eTOM NONIOXEHUIN, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKu cnpaBennBoM CTOMMOCTWM npaB TpeboBaHMI MO aKTUBaM
(porosopam) ®doHaa K PU3MYECKUMM nMuaM A0 HacTyrnsieHns gedonta U C y4yeToMm
nonoxenuni B Paszgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHmne

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAKOM,
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yCTaHOB/MIEHHOM B pa3gene 6. [Ons OUEHKM KpeauTHO-obeCueHEeHHbIX aKTUBOB
ncnonb3lyetca 3HadeHne CoR ansa ctagum 2.

2.7.3. [Ana npoCpoYEeHHOM 4YacTu 3aao/mkeHHocTn B ®opmyne 2 B kKayectse (Tn)
NpUHMMaETCa 1 AeHb, eCIM MOTUBUPOBAHHbBIM CY>XAEHMEM HE YCTAHOBJIEH MHOW CPOK.

UHGDOpMaumnsi 0 BbISIBIEHHbIX PU3HaKax 06eCcLUEeHEHUST N BbiXoA€ M3 COCTOSIHUS
obecueHeHns1 nNpeaoCcTaB/ISeTcs Ynpasrisitowen kKomnaHwer B Creunaan3npoBaHHbIN
AEernosutapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecuyeHeHNsT nan BbIXo4a U3 COCTOSIHUSI obecueHeHus: (rnpu ycio0Buu, 4To MHGopmaums
O BO3HWKHOBEHUW rMpu3HaKa 06eCLEHEHUSI WIN BbiX0Aa M3 COCTOSIHUS 0b6ecLeHEHUS

rpsiMo UJin KOCBEHHO Habsirogaema Yrnpassisitolern KOMaHuen).

Pazpen 3. OueHKa aKTMBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CpPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB
3aA0/1KEHHOCTU (opraHuM3auuMs MOXKET CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluMue

CPOKM).

Ae6buTtopckasa 3afo0/mMKeHHOCTb/06a3aTenbCcTBa

Cpok
Ae6bNTOpPOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

Ob6s3aTenbcTBa 06nmMraumsiM pocCUMCKNUX/MHOCTPAHHbIX

7 / 10 pabouunx aHewn
sMuTeHTOoB!® /10p A

O6s3aTenbCcTBa NO BbiMJ1IaTe AOX04a NO AOSIEBbIM aKTUBaM

. 25 pabouux aHen
POCCUINCKMX/MHOCTPAHHbIX 3MUTeHTOB® P A

Ob6sa3aTenbcTBa No 3anMMam/KpeamTaM LPUANYECKUX NNLY 30 kaneHAapHbIX AHEMN

Obg3aTenbcTBa Ha MeX6aHKOBCKOM pblHKE, pbIHKE

5 pabouunx aHen
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a001KEHHOCTb C|3VI3VIL-IeCKVIX n opunan4yecknx numy nepeg

OUd 90 kaneHAapHbIX AHEN

3.2. B oTHOweHMM OpuUaAMYECcKUX nuly aedonT U npupaBHMBaeMble K

HeMy cob6biTna YKa3aHbl HNXXe:

'8 laHHbI CPOK MCMOMb3YETCS TOMBbKO B C/lydYae HaMMumMa COOBLUEHNI OT SMUTEHTA, areHTa UM UHbIX YNOSHOMOYEHHbIX
UL, 0 HaMepPeHUM NUCNONHUTL 06513aTeNbCTBa B BMXKaNLLME AHU, T.€. O TEXHUYECKOM XapaKTepe npocpoyku. B cnyyae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
cnefytoLero 3a yCcTaHOB/I€HHbIM CPOKOM UCMONTHEHNS 06513aTeNbCTB.

19 [laHHbI CPOK MCMOMb3YETCs TOMBbKO MPU HaMMYMK COOBLLEHWI O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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3.2.1. HapyuweHue ycnoBui norawweHns Wan BbinnaTbl NMPOLEHTHbIX AOXOAO0B MO
aKTUBY, a Takxe 1toboro nHoro obs3artenbCcrea Ha Cpok, 60/bWMNA, YeM yKka3zaHo B n.3.1,
B CNlydae ecnu gaHHas nHdopmaums nNpsaMo UM KOCBEHHO Habntogaema YnpaBnsawuwen
KOMMNaHnewn.

3.2.2. OdwmuymanbHoe onybnmkoBaHme B COOTBETCTBUM C deaepasnbHbIMU
3aKOHaMW W WMHbIMW HOPMaTUBHbIMW MPaBOBbIMM akTaMm Poccuinckon denepaumn Unu
WHOCTPaHHbIX rocyaapctB MHMOpMauMnM O MNPOCPOYKE WCMOSHEHUS SMUTEHTOM CBOMX
06a3aTenbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHm 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnnmkKoBaHMe pelleHns 0 Havane npuMeHeHus npouenyp
6aHKpoTCTBa — CO AHA onybnumkoBaHus cooblieHus A0 AaTbl, NpedllecTBYOLWeNn aarte
onybnnkosaHus coobueHna o6 okoH4YaHUU NpuUMeHeHnsa npoueayp 6aHKpoOTCTBa.

3.2.5. OdwmumanbHoe onybnnkosaHue nHdopMaumnmn o} nMKBMaauum
OPUANYECKOrO NMLUA, 33 UCKKOYEHMEM C/lydaeB NOrNoWeHUs U NpucoeanHeHus.

3.2.6. TlpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnn
D (Default) co cTOpOHbl pENTUHIOBbLIX areHTCTB.

3.2.7. Ob6HapyXeHue KpeguTopOM  HEBO3MOXHOCTM  3aeMumKa  WUCMOJSIHUTb
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCTB 6e3 NpuHATMSA CneumanbHbiX Mep

(Hanpumep, peanusaumu 3asnora)

3.3. B oTHoweHun ~usnueckux numy kK pAaedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHus ycnoBuii mnoraweHus MauM BbiMjaTbl NPOLEHTHbLIX A0X0A0B MO
aKTuBy, cocTtasnswowemy aktmsbl MU, a Takxe noboro nHoro obasatenocrea aebmutopa
Ha cpok 6onee 4yem ykasaHo B n.3.1., B cnyyae ecnu gaHHas MHGopMauusa nNpsMo Uan
KOCBEHHO HabnwgaemMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHMe peLlleHns 0 MpU3HaHuM nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEHEeHUs K uuy
npoueayp 6aHKpoTCcTBA - CO AHA onybnumkoBaHus  coobuweHumsa 40  Aathl,
npegwecrteyowen paate onybnnkoBaHms coobuweHnss 06 OKOHYaHUKM TMPUMEHEHUS
npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBepeHuin 06 ocyxaeHunm @GU3MYECKOro nuua no YrosioBHbIM

npectynneHnsm (Kpome cnydyaes OCYXAEHUS Ha YCNOBHbIN CPOK).
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3.3.5. MNonyyeHne ceegeHnt 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6e3
BECTMU.

3.3.6. NonyyeHune nHpopMaumm o0 HaCTynJaeHUn cMepTn PpUsanyeckoro nuua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLLMMCSl K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUA AedosiTa No OA4HOMY aKTUBY OCTalibHble aKTUBbI,
OTHOCALWMECA K KOHTpAreHTy, TaKXe CUYMTAKTCa Haxoaawmmucs B pedonte, cam
KOHTpareHT (3aeMLWMK/3MUTEHT) CUMTAETCA HaXoAAWMMCA B gedonTe.

3.4.2. He obecneyeHHble 3a/70roM HEeABUXMMOCTU, CTpaxoBkon nmbo 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTuM Haxoaswerocs B gedonTte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnyyae HacTtynneHuma  cobbiTU, MpuUpaBHEHHbIX K  AedonTy,
9MUTEHT/KOHTpareHT/Aebutop/3aeMWmnK CYHNTAETCS HAXoAsaWMMCH B COCTOSSHUKN aedonTa,
BCE aKTUBbl, OTHOCSALLMNECS K HEMY, CUMTAIOTCS HAXOAAWMMUCA B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40/IKEHHOCTU Y4WUTbiBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUKHOBEHUU CObbLITUSA
nedonTa y XONAMHIOBON KOMMNaHUM nnbo y kAyeBbix?® KOMNaHuil rpynnbl, K KOTOPOi
NPUHAANEXWUT KOHTpaAreHT, W nonydeHun wuHdpopmaumm o6 >ToOM Ynpasnstowen
KOMMaHWen, KOHTPareHT TaKXe CUYMTAeTCa Haxoaswummcsa B cocTtosaHuu gedonta (3a
UCK/TIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUUW,
AONroBbiX 0653aTenbCTB  WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He
NOKa3bIBaOT NPU3HAKOB obeclueHeHns, a TakxKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb AONAr MNOCAe HacTynneHuss cobbitma agedonta y KOMMNAHWMK rpynnbl, K

KOTOPOM OH MNPUHAANEXMUT).

3.5. OueHka cnpaBeasiuBoM CTOMMOCTM aKTUBOB, HaxoAsiLWUXCA B
aedonte

[Ons BCex KnacCcoB aKTUBOB, HAXOASLWMXCS B COCTOSHUM AedonTa, crnpasensneas
CTOMMOCTb aKTuMBa onpeaensieTca B cooTBeTcTBuM ¢ ®opmynon 2, npu atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

20 Cnncok knoYeBbIX KOMNaHWI Fpynmbl, K KOTOPOK NPUHaANEXWUT KOHTpareHT, CocTaBnseTcs YnpasnsioLlel
KOMMaHWein caMoCTOATENbHO.
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3.5.1. 3ap0mKeHHOCTb DU3MYEeCKMX NuL, oueHuBaeMas A0 HacTynaeHus cobbiTui
aedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkato4vasn) HacTynneHma gedonta nam
NpUpaBHEHHbIX K HEMY CObbITUI OLeHMBaeTCs B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. lMNpwn 3TOoM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecninm KOHTpareHT/3MUTEHT HaxoaMUTCSA B COCTOSIHMKM BaHKpPOTCTBa

3.5.2.1. CTOMMOCTb MPMHMMAETCHA pPaBHOM HyKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nonHoe/4yacTUMyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
WUCKJIIOYEeHMeM [0Nira, OLEeHMBAeMoro OueHLWWMKOM W obecneyeHHOro TopryembiMu
LeHHbIMM 6yMaramm, HeABMXMMOCTbIO, OMUMOHHLIM CcorjaweHneM, CTpaxoBkon nmbo
NOPYYUTENbCTBOM TpeTbUX NUL; OUueHKa JAO0/DKHA MpoBOAUTLCS C YYETOM CPOKOB U
BO3MOXHOCTM MOJIyd4eHUs BbinaT npu  peanumsaumm obecneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXAeHWNS YnpasnsoLwen KOMNaHuu.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA PaBHOM HYAK MO BCEM BblMNyCKaM AOSTOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM UWMeLWMMCS TpeboBaHUSM K 3SMUTEHTY MO BCEM
BbIMYCKaM LUeHHbIX 6yMmar, Bknto4yasa TpeboBaHMA Ha BbINAaTy KYNMOHHOro Aoxoza 3a
npeablaywme KyrnoHHble nepuoabl, BCEM nMpoyuM TpeboBaHMAM KOHTpareHTy, 3a
WCKKOYEHMEM CcrlyyaeB, Korga Yy AaHHoro TpebosBaHus (BbiMycka UEHHbIX 6ymar)
NMEKTCS pbIHOYHbIE KOTUPOBKKM NMB0O MMeeTCs OTYEeT OoueHWMKa AaBHOCTbo He 6onee 6
MecC. 40 MOMeHTa oueHkn CHA, co3aaHHbIM nocne Havana npoueaypbl 6aHKpOTCTBA.

NMpn MCNoNb30BaHMM OTYETa OUEHLIMKa MNpu MOSB/IEHUM HOBOWM MHMOpMaumu o
CHMXEHUN BO3MOXHOCTU BoCTpeboBaHMSA 3a40/KEHHOCTU WM CHUXEHUU OLIEHKM
NOTEeHUMAsIbHbIX CYMM K MOJIYYEHUIO YMpaBnsaowas KOMNaHMsa AO/HKHA B CPOK He 6onee
2 Hegenb MONYYUTb HOBbIM OTYET oueHwMmKka NMbo NPUHATb CTOMMOCTb 3a40J/IKEHHOCTU

PaBHOWN HYJIO.

3.6. Bbixoa u3 cocrosHua pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHusn).

3a40/KEHHOCTb NepecTaeT cunTaTbCsa AedONTHON B Cleayowmnx ciaydanx:

3.6.1. B cnyyae pecTpyKkTypusaumn p[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa NepBoro o6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a801KeHHOCTb 6bl1a npu3HaHa AedoNTHOM 13-3a aedonta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnunyHoro obbsaBneHuss o

pPECTPYKTYpPpU3aLunun nmnbo MMUPOBOM cornalleHumun.
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3.6.3. B cnyyae Bo306HOBMEHUSA 06Cny>XnBaHUsS fofara no rpaduky.

3.6.4.B cnyyae nonyydyeHus MHdoOpMauMM O MNpeKpaleHUM  YrosoBHOrO
npecnefoBaHUs 3aeMuMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHus aena, a Takxke B Cnyyae npekpaweHus gena o 6aHkpotcTtee. [Mpu 3TOM
Ynpasnstowas KoMnaHma obsizaHa NpoBecTu OueHKYy (DUHAHCOBOro COCTOSIHUS C Y4Y4EeTOM
M3BECTHbIX MK NpeanosiaraeMblX YCN0BUIA MUPOBOIr0O COralleHums.

3.6.5. B cny4dae nosiBneHus pusnyeckoro simua, obbsaBNeHHOro paHee nponasLlwmM
6e3 BecTn, n BO306HOBAEHNSA 06CYXMBAHUSA 3a40/KEHHOCTMW.

UHpopMaLumns o BbisIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AEGO/ITY U O BbiXoA€e
KOHTpareHTa un3 COCTOSIHMS AegosiTa, MNpeaocTaB/ISIeTCs YNpasJ/isiioWen KOMMNaHuen B
Crneunann3npoBaHHbIU Aerno3uTapun He rnosgHee crieayroujero paboyero gHsi 3a Aartou
BO3HUKHOBEHUSI TAaKOro cobbitus (ripy ycioBun, 4TO MHGOpMaumsi O BO3HUKHOBEHUM

TaKkoro cobbiTvsl NMPsiMo nJin KOCBEHHO Habirogaema Yrnpasrisiiolen KOMaHnen).

Paspnen 4. Nopsapok onpeaenedns PD no 3afA0/1XXKE€HHOCTU IOPUANYECKUX JIULL.

4. dtanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3apA0/1HKEHHOCTU
IOpUANYECKNX Nny:
1) onpepenseTca rogoBasi BEpOSTHOCTb Aed0osiTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPpeKTUpoBKa Ha obecueHeHue;
3) B NpeaycMOTpPEeHHbIX HacTosawmMM Pasgenom ciaydasx ocCywecTBasieTcs
AOMOJIHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro NnoTokKa, K KOTOpPOMY

6yaeT NpUMeEHSTbLCS AaHHas BEPOATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cseayroumMMm MeToaaMm:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTuUHra OA4HOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBaHMM nNy6ANYHbLIX AOCTYMHbIX AAaHHbIX MO
BeposTHocTaM aecdonta (PD) pentnHrosoro areHTcTtBa Moody's, nybnmkyemoro Ha caunTte
areHTCTBa B COCTaBe oT4yeTa MO eXerogHoMy MCCeoBaHMI KoprnopaTuBHbIX AedonToB
(Annual default study) c npuMmeHeHMeM COOTBETCTBUS YPOBHEW penTuHros, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» c

1998 roaa. Boibnpaetcs 3HauyeHue PD ansa cpoka 1 rog;
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4.1.1.1. Ana uenen onpeaeneHns WUCMNONb3yeMOro PpenTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYIKOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMW PEUTUHIOBbIMU
arentctBamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae HanuMuusa peruTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbLIMU
areHTCTBaMu, BbibnpaeTca HaMMEHbLUUN PENTUHT U3 aKTyallbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN PEATUHI NPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P mnum
Fitch, To B cooTBeTCTBMM C npuaoXxeHuneM [l onpeaenseTrcs COOTBETCTBYHOLMA eMy
PENTUHI OT areHTcTBa Moody'’s;

4.1.1.4. Ana oT06paHHOro penTUHra WCNOoNb3yeTCs BeposTHOCTb aedonta B
cooTtBeTcTBuM c n. 4.1.1.

4.1.1.5. B cny4ae OTCYyTCTBUS penTuHra, npucsoeHHoro MPA, wucnonb3ykTcs
PEUTUHIN, MPUCBOEHHbIE POCCUNCKUMU PEUTUHIOBBLIMU areHTcTBamum IkcnepT PA n AKPA
C nocneaywowmm oOTH60OpPOM penuTUHra W rnpuBeaeHMeM ero K wkane Moody's B
cootBeTctBuMM n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCyTCTBMSA Y KOHTpareHTa penTUHra U Hanmuyms BbIMYCKOB
obnuraummn - NO OUEHKEe COOTBETCTBUS YPOBHIO PENTUHra 4Yepe3 KpeauTHbIA CnpaAa
obnnraunm faHHOro KOHTpareHTa, onucaHHbin B MNMpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBMSI Yy KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnuraunmn B cnepyroweM nopsake:

4.1.3.1. Ana KpynHbIX KOHTpPAreHToB, He oTHocAawmuxcs K MCB (Bbipyyka 4 mMnpg
pyb6. n 6onee B roa) NpUMEHSIETCS CpeaHss BepoOSATHOCTb Aedonta ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMM OT4YeTa MO EeXerogHOMY MUCCNeaoBaHMUIo
KopnopaTtmBHbix gedontoB (Annual default study) ¢ npuMeHeHMEM COOTBETCTBMSA
ypOBHeN penTuHros, Tabnuua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1998 roaa. BeibupaeTcsa 3HaueHue PD ansa cpoka 1 roa;

4.1.3.2. Ana npeanpusatun MCB (Manblh wn  cpeaHun 6u3HEC) NpUMEHseTCs
CTAaTUCTUYECKNIA YCpPeAHEHHbIM nokas3atenb AedonToB B 3aBUCMMOCTM OT OTpacau,
npuBeaeHHbI B MNpunoxernun . KOpuanyeckoe nmuo OTHoOcUTCA K kaTeropun MCHB B
cnyyae, ecnvM Ha [JaTy OUEeHKW uucamTca B peectpe MCB*' wnam ecnm ero Bbipyuka
coctaBnseT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb

KOHTpareHTa Kk MCB (Hanpumep, TeppuTopuanbHbin aenapTaMeHT dpuHaHcos, GIYM, MYI

21 https://ofd.nalog.ru/
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M T.M0., HE MMELWIMNE MeXAYHapOAHOIo DEVITMHFa), Takomn KOHTpareHT OTHOCUTCA K

KaTeropmn KpynHbiX 3a€EMLINKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOWIEHUM obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxopaswenucs B aedonre.

4.2.1. Ana obecueHEeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBNSAETCH B C/IeAyloLWeM nopsake:

4.2.1.1. Np MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX areHTCTB -— MyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [oHMXeHue Ha 6onbluee KONMYeCTBO CTYMeHewn
odopMIAEeTCAa MOTUBMPOBAHHbLIM CYXAEHMEM yrnpaBnstowen KoMNaHuu.

4.2.1.2. OAnsa obecueHeHHOM 3a40/1KEHHOCTU KPYMHbIX KOHTpareHToB
MCNONb3yeTCsl BEPOATHOCTU AedonTa 4S9 CaMOW XyAllen penTuHroson kateropumn (Ca-
O).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTpPAreHToB-MU3MYECKUX NnL
npumeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX He onucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 u BepOSTHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3a40/MKEHHOCTU C OKpYrjieHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ana obecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB?? BEpPOATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynon 3:

dopmyna 3.
t
PD(t)ipocpou = PD + T+1 * (1 — PD)
roe
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTbL Aedonta AN NPOCPOYEHHOM Ha t  AHen

33[0/DKEHHOCTM C  MOMEHTa MpPU3HaHWUSA  MPOCPOYEHHON  3a[0/HKEHHOCTU  He
onepaumoHHoi. MonyvyeHHoe 3HaYeHne onpeaenserca A0 4 3HAaKOB Mnocse 3anaToin.

T - cpoKk ANns NpU3HaAHWUSA AAaHHOMO TUMa 3aA40/XKEHHOCTU AedOonTHOM,

22 Y\ckntoyeHne coCTaBNAeT 3aA0/1KEHHOCTL, 06eCcLieHeHe No KOTOPOI PacCUMTLIBANOCh paHee C
NMoMoOLWbI0 AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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PD onpegenseTtcs:

- B C/ly4ae, ec/in Nno KOHTpareHTy OTCYTCTBYHOT Npu3HaKku obecueHeHNs MHble, YeM
NnpocpoYeHHasl 3a40/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUMK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpareHTy WMeKTCA AOMOJSIHUTENbHbIE MPU3HAKKU
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKU
obecueHeHUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/XeHHocTeh, To PD
KOHTpareHTa nNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX MpPOCpPOYEeHHbIX oOb6sizaTenbcrB, AOCTaTO4HO onpeaenutb PD
(t)npocp no AeHe>XHOMY NOTOKY, OTHOCSALEMYCA K AlAaHHOMY o6si3aTenbCTBY, C
Hanb6onblWMM CPOKOM npocpouku. lMonyyeHHoe TakuMm ob6bpasom 3HadveHue PD
KOHTpareHTa NpMMeEHsieTCA KO BCeM obsizatenbCTBaM KOHTpareHTta, nocne 4yero
Mo HENnpoOCPOYEHHbIM AEHEXXHbIM NMOTOKaAM AOMNOJIHUTEJ/IbHO KOPPEKTUpPYyeTCsa Ha

CPOK AEHEeXXHOro noToka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOSAATHOCTM pAedositTa KOHTpareHta Ha CpokK

AEHEeXHOro NoTokKa

4.4.1. [Ona Kaxporo JAeHeXHOoro rnoTtoka paccuutbiBaetca PD, wucxoma w3 PD
KOHTpareHTa (onpenesneHHoro B COOTBETCTBUM C nn.4.1-4.3), CKOppPEKTUPOBAHHOIO Ha
CPOK AEHEXHOro noTokKa:

e KOppeKkTnpoBka Ha CpPOK AEHEXHOro MNOoTOKa He OCYyLLeCTBASeTCa A0 MOMEHTa
NepBOro noraweHuss no 3a40/HKEHHOCTU, B CJlydae, €Cln CPOK A0 AaTbl AEHEXHOro
noToKa He npeBbiwaeT 1 roga OT AaTbl OLEHKM M BEPOSATHOCTb AedonTa KOoHTpareHTta
MpeBbIlaeT BEPOATHOCTb AedonTa AN Hauxyawero peiTtuHrosoro rpeiga (Ca-C)?3 no
AaHHbIM oT4yeTa (Annual default study) pentuHroBoro areHtctBa Moody's (ans
topnanyecknx nuy, He senswowmmmca MCB) nnm Hauxyawen BeposTHOCTU aedonTta Ans
Takoro aktmea m3 kateropmm MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX NMOTOKOB,
BbIBOASLLMX 3a40/1KEHHOCTb U3 COCTOSIHUSA OMepaLMOHHON);

e KOppeKkTupoBKa Ha CpOK AEHEXHOro NoToKa He OCYLLECTBASIETCH, B C/ly4yae, ecnum

CPOK A0 paTtbl AEHEeXHOro rnoToka He npesbiwaeT 1 roga OT AaTbl OUEHKUM U Yy

23 BepoATHOCTb AedoTa MOXET NpeBbIllaTh BEPOATHOCTL AedonTa ANa Hauxyalei KaTeropum
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
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KOHTpareHTa WMMEeKTCH MPOCPOYEHHbIE AEHEXHble MOTOKMU, BbiBOASALWME 3a[0/KEHHOCTb
N3 COCTOSIHUSA OrnepaumMoHHON.

B cnydyae, ecnn koppektnpoBka PD Ha CpokKk [AeHeXHOro rnotoka He
OCYLLEeCTBNAETCHA, BEpOoATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOM BEPOATHOCTU AedoTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. na KOPPEKTUPOBKWN BEPOATHOCTM AedosiTa Ha CPOK [AEHEeXHOro noToka
ncrnonblyerca ¢opMmyna pacyeta BeposATHOCTM aedonta NO noaxody OUEHKM

WHTeHCMBHOCTM (DopMyna 4).

dopmyna 4. Pacuer BepoaTHOCTU aAedonTa No MeToAy OLLEHKU MHTEHCUBHOCTM.

PDp=1-(1- PD);%
rae,
PD - BepoOSATHOCTb AedosTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D - KONMYeCTBO KaneHAapHbIX AHer A0 noraweHns/odepTbl AEHEXHOro NOTOKa;

3HauveHune PDp okpyrnsercs Ao 4 3HaKOB Nocse 3ansToun.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWKAN PEUTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 Mpunoxenuns .

4.5.2. CoOTBETCTBME PENTUHIOB MepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTuHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
N0 HAUMOHANbHON PENTUHIOBOW WKane U (UInU) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
Nno MeXAyHapoAHOW PENTUHIOBOM LLKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCsd B C/ydae W3MEeHeHUus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ans  onpeaeneHuss KpeaUTHOro  penTUHra  WUCMOJb3YITCS  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBMW C NOPSAKOM, YCTAaHOBJIEHHbLIM B pasaene «0Obwue

MOJTIOXKEHUA>. |_|pl/l OTCYTCTBUN KPEAUTHbLIX peVITMHFOB MeXAYHapOoAHbIX DEI‘/IITVIHFOBbIX
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areHTCTB MCMOMb3YIOTCA KpeauTHbIe PENTUHIM POCCUNCKUX PENTUMHIOBbIX areHTcTs. lMpu
OLLEHKE MHOCTPaHHbIX SMUTEHTOB YUUTbIBAOTCSA TE XXE& PENTUHIU.
4.6.2. B uensix HacTosawWwero pasaena UCnonb3yeTcsl KPeaUTHbI PEATUHI NO LWKane

PENTUHIOBOrO areHTCTBa, COOTBETCTBYOWEN BantoTe OCHOBHOMO A0ra.

4.7. Ons aKkTMBOB KOHTpareHta, HaxoAasilwerocs B coctossHuu aecdonta, PD

yCTaHaB/iMBaeTca pasHom 1.

4.8. OAns 3apA0/1XEHHOCTH, o6ecneyeHHOU NOPYy4YUTENIbCTBOM, rapaHTmMen,
OMUMOHHbIM cornaweHumeM ucnosnbdyerca PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY CcoOrfaweHnio Ha obecneyeHHyld 4YacTb 3ad0/IXeHHoCcTu, ecam PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyuntenem no  3a40/MDKEHHOCTU  OPUMAMYECKOro /uvua  BbICTynaeTr
pu3snyeckoe nnUo 1, HAobopoT, TO UCMNOJb3YeTCs HauMeHblLUee U3 rofoBblX 3HAYEHWUN

nokasaTtenen CoR nopyuyntensa n PD*LGD gomxHuka.

Ons 3agonkeHHOCTU, obecnevyeHHOW CTpaxoBKOM, ncnonbsytoTca PD gomkHUKa no

aorosopy (aktmey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PENUTUHIOBbIX
areHTcTB (B TOM 4uucne npu nepexone K peruTuHram yepes KOTUPOBKM obnunraumn) u
ncrnonb3oBaHum Moody’s speculative grade 6epeTca wn3 oTyeTa MO eXerogHomy
nccnenoBaHuo kKopnopaTtuBHbiX agedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default»> ¢ 1983 roaa®® Ha
ropu3oHTe 1 roa B COOTBETCTBUM C MNPUHAANEXHOCTbIO PEenTUHra KOHTpareHta /
3MUTEHTA K rpynne penTUHros, A5 KOTOpbIX onpeaensieTtcs Recovery rate;

YKa3aHHbIN  MYHKT TMNPUMEHSETCS TONbKO B Clly4ae HEBO3MOXHOCTU

onpeaneneHunsa LGD B cooTBeTCcTBUMM Cc . 5.13.

24 Ecnu B Ny6nMKyeMbIx MaTepuanax peiiTMHIoBbIX areHTCTB UCNoNnb3yeTcs nokasaTtens Recovery Rate (RR), To notepm
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) - oxuaaemblli MpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbinaaTtaM, NMPUBOAMMBIN areHTCTBaMu ANns
KaXAoro penTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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5.2. LGD pana c¢umsmnueckux nuu m MCB npum otrcyrctBum obecneueHusn
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUeHTHOM OTHOLWEHUN C y4yeToM obecneyeHus onpepensieTcs Kak
OTHOWeHne MakcmMmyma Mexay O W pasHOCTbIO CYMMbl  33[0/DKEHHOCTU U
NNKBNAALMOHHOM CTOMMOCTK obecrneyvyeHuns K CyMMe 3a0/KEHHOCTMW.

5.4. Ina  3apo/keHHOCTH, obecneyeHHOW  MNOPYyYUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHnem wucrnonbsyetca LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afd0/IKeHHoCcTUM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecnm nopyuutenem nNo  3a40/KEHHOCTU
OpUAMYECKOro nuua BbICTynaeT @u3nyeckoe nuMuo UM, HaobopoT, TO MCMNoJsb3yeTcs
HavMeHbLllee U3 rofoBbliX 3Ha4YeHun nokasatenen CoR nopyuutens n PD*LGD pgonxHuka
(cm. n. 4.8.).

5.5. [1nqa 3agonxkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUS, B Criydae ecnu
TaKoOW AOroBOp 3aK/AKYEH CO CTPaAaxoBOWM KOMMaHWEW, UMeLWen yYpoBeHb peENTUHra He
Hwke BBB- (Baa3) wnu BXoAslWen B CNUCOK OAOOPEHHbIX AN CTpaxOBaHUSA
HeABMXMMOCTM NobbiIM M3 6GaHKOB, YKasaHHbiX B [lpunoxeHumn b, obecnedyeHune
NMPUHUMAETCA Ha BCHO CYyMMy CTpaxoBku 6e3 auckoHTupoBaHusa (dopmyna 5 He
npuMeHsieTcs).

5.6. B nHOM cny4yae, WCMosb3yeTca [AUCKOHTUPOBAHHAsA CyMMa CTPaxoBKMU.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBku AMCKOHTMpOBaHUSA (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kauyectBe /MKBUMAAUMOHHOMW CTOMMOCTM obecneyeHus npuHUMaAETCH

AVCKOHTMPOBAHHAas cripaBensneBas CTOMMOCTb obecneyeHuns / cTpaxoBku no opmyne:

dopmyna 5.
___F

PV =Y

* (1 — discount),

roe

PV - ANCKOHTUpPOBaHHAaA cnpaseasimBad CTOMMOCTb obecneyeHus / CTpaXxoBKH,

P - cnpaseasimBaad CTOUMOCTb o6ecnequM$|, onpeageneHHad B COOTBETCTBUU C
HacTtoAWnMHn I'IpanmaMm onpeaeneHna CYA / CyMMa noOKpbITUA 3aA0JIXEHHOCTU IO

JIOrOBOPY CTPaxoBaHua;
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Tex — KONMYeCcTBO AHen oOT patbl onpeaeneHns CYA [0 AaTbl 0XMAAEMOrO
NOCTynsieHns obecneyeHuns B caydyae HapyweHus 0653aTenbCTB KOHTPareHToOM, COrjlacHo
ycnosmam porosopa. KonuyectBo AHeW MoxeT OblTb onpeaesneHo Ha OCHOBaHMMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMpaBAslOWeENn KOMNAaHUK, eCcIn CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW AOrOBOPA.

R - 6€3pnUCKOBas CTaBKa Ha CPOKe Tey.

Ons 3a[0J1KEHHOCTH, obecneyeHHoOM 3an0rom, Tex onpepensercs
MOTUMBMPOBAHHbLIM CcyXaeHneM. CpoK MNONy4YeHUS AEHEXHbIX CPeAcTB, MOJYYEeHHbIX OT
peanusauun npeameTa 3anora, onpenenserca Mcxoas M3 ycsoBuMK A0OroBopa 3asora wu
CYLHOCTWN npeaMeTa 3asora.

Onsa 3apomkeHHOCTH, obecrneyeHHON A4OroBOPOM CTpaxoBaHus, Te, onpeaensieTcs C
y4yeToOM CpOKOB BbINJaTbl MO AOroOBOpPY CTpaxOBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpareHTa HennaTexecnocobHbIM) MAM Ha OCHOBAHUMU
MOTUMBMPOBAHHOIO CYXAEHUs ynpasBnslowen KOMMaHuM, €eCnm CpOK BO3MeLleHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpA.

Ons cnydaeB cyaebHbix paszbupaTtenscts (NAaHMPyeMbIX UK TEKYLLUX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/sATb MeHee 6 MecCsiLEeB.

discount - gUCKOHT, onpeaensemMbln B ciegyowem nopsake:

B OTHOWeEHNN 3a40/1KeHHOCTH, ob6ecnevyeHHOMN ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOM 6Upxe — COOTBETCTBYIOLMIA AUCKOHT ANs caenok PENO%;

e /19 aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbliX Ha OPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kak cpefHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm c cambiM 61M3KMM NO
0b6beMy cpegHeMecsiyHbIM 3a nocneaHue 6 mec. 060poToM;

o He BXOASAWMUX B WMHAEKCbl akuuMin ctpaH O3CP - kak MakCUMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akuMsiMu M3 MHAEKCa
MMBB;

e Ansa obnuraumi c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHWn AUCKOHT

ansa caenok PEMO Ha MockoBckon 6bupxe u3 cnucka Tpex obnuraumin, obnagatowmx

25 Ins akunit - puck-napameTp Ans 3-ro AvanasoHa ANns PbIHOYHOro pucka (CTaBka puUcKa MafeHus LieHbl), paccumnTtbiBaemblii AO «HKL»
ANs COOTBETCTBYOWEN 6ymaru; Ans obnurauuii — pUCK-napamMeTp ANs 2-ro AnanasoHa Af1s pbIHOYHOro pucka (CcTaBka pucka
nageHus ueHbl), paccuntbiBaembli AO «HKL».
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TakKUM Xe penTuHrom (NnMbo MeHblwMM, Npu OTCYTCTBUM paBHbIX) M camMon 6am3Kkomn

aropauven.

B OTHOWeHMWM 3amo/KeHHOCTM, obecrneyeHHOM [O0roBOPOM CTpaxoBaHMA (3a
NCKJTIOYEHMEM C/lyYas, YKasaHHoro B n. 5.5.):

e EcCnu cTpaxoBoW KOMMaHWUW NMPUCBOEH penuTUHr Huxe BBB- (Baa3) u cTpaxoBas
KOMMaHUS He BXOAUT B CMMUCOK 0406peHHbIX 418 CTpaxoBaHUS HEABUMXUMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B lpuioxeHun B — AMCKOHT paccuuTbiBaeTCs B CreayroleM
nopsake: kak PD ctpaxoBon komnaHum * LGD ctpaxoBon komnaHuu. OT60op PD ans
pENTUHIa CTPaxoBOW KOMMaHMM OCYLLUeCTBNSAETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/IeHHbLIM B Pazpene 4.

e Ecnun ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANs CTpaxOBaHUSA HEABMXMMOCTU HWU OOHUM M3 6aHKOB,
yKasaHHbIX B lNpunoxeHnn b, AUCKOHT paccuuTbiBaeTca kak PD ana pentuHra Caa *
LGD. lNpwn a10M, pasMep LGD npusHaeTtcsa paBHbIM 100%. OT6op PD anga pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hanmumu nopyuuTenbcrtea (rapaHTui, CTPaAxOBOK, OMUMOHHbIX
COornalweHnin) rpmanyeckmx nuLy Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBa):

5.8.1. Ecnu nopyumTens/rapaHT/CTpaxoBLMK HaxoAauTcs B COCTOSHUMU
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HUKHOBEHUSA 3a[0/IXEHHOCTWU, ero
obsa3aTenbCTBa NPMHUMAOTCA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obsa3aTenbCcTBa nopyumTens/rapaHTta/CTpaxoBLinKka,
HaxoAsWerocs B COCTOssHMW aedonTta, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obsazatenbCcTBa rapaHTa/nopyudunTtens/crpaxoBLinka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiaMm, yCTaHOBJIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxopsuleecss B 3anore v npuHagnexallee KOHTpareHTy,
HaxoaslWeMycsl B COCTOsIHUM agedonta (B TOM 4yucie B COCTOSHUM 6aHKpPOTCTBA), MOXeT
NPUHMMATLCS TOSIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXXHOCTU M CPOKOB NOSTyYEeHUS
3anora.

5.10. Ang xunon HeaBMXMUMOCTM LGD MOXeT NpuHMMaTbCA B pa3Mepe He MeHee

yeM 15% OT TeKyLen CTOMMOCTN obecneyeHus.
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5.11. 119 HEXWNION U KOMMEpPYECKOWN XWUN0?® HeBMXXMMOCTU — COrNacHO OLEeHKe
OUeHLlMKa, CAeNaHHOW C YY4EeTOM CpoKa M nopsaka noslydyeHus B pesyfibTaTe B3blCKaHUS
n npoaaxun obecrnevyeHna B cnydae pgedonta, C y4vyeToM TMpUBEAEHUS MO CpoKaMm
Nnosy4YeHns K MOMeHTYy aedonTa.

5.12. B cnyyae pebuTtopckon 3aA0/IHKEHHOCTM MO apeHAe MNpu UCMOJSIb30BaHUM
obecneynTenbHOro WM rapaHTUIHOIO Aeno3uTa AaHHbIA AEeN03UT MOXET YYUTbiBaTbCs
KaK NMMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANMCKOHTUPOBAHUS.

5.13. OnpegeneHne LGD npu HanMumm KOTUPOBOK Mo nybnmyHoMy ponry
KOHTpareHTa nMbo KOMMNaHWN U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae gedonta no ny6/iM4HOMY AONTY KOHTpareHta nbo KoMnaHuu u3s
rpynnbl KoHTpareHTa (ecnn AedonT AN9 KOHTpareHTta BO3HWMK KM3-3a gedosta 3Town
KOMMaHuUW ero rpynnbl, a cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHUn yCroBui
aorosopa) Ansa oueHkn LGD wucnonb3ykTcs (NpU HanuMumu) KOTUPOBKKM Ny6SNYHOro
ponra. OTHOWeHMe NOMHOM ueHbl (ueHa 3akpblTua (legal close) + HKA) Kk HOMuHany
MOXeT 6bITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2. B cny4yae Hanmuusa KOTUPOBOK MNy6/MYHOrO Jonra KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWeEHME NOAHOM uUeHbl (ueHa 3akpbiTua (legal close) +
HK) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CUMTaTbCHA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. lJaHHbIM noaxon,
HEeNpUMEeHUM AN caydyaeB oueHKU cybopaMHUMPOBAHHOIMO M BEYHOro Ao/ra, ecnm TONbKOo
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrsa.

Onsa uenen n.5.13. ncnonb3yetcsa ueHa 3akpblTua + HK, no gaHHbIM cneayowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W 0b6Auraumm WHOCTPAHHbIX
SMUTEHTOB, B  OTHOLWIEHMM KOTOPbIX HE  pPaCCYUTLIBAKOTCS  LEHbl
BHebupxxeoro pbiHka (BGN/BVAL) - kotupoBka u HKO no pAaHHbIM
MOCKOBCKOWN 6UpPXU;

e [1na nHbiX obnuraumn — ueHa BGN (ueHa BVAL npu otcyTctBum ueHbl BGN)
+ HK/[ no gaHHbiMm UC Bloomberg.

e [lnA uenen HacTosiwero pasaena, 3HadeHune Recovery Rate okpyrnsercs go

2 3HaKa nocne 3ansTon B NMPOLEHTHOM BblIpaXEHUM.

26 Hanpumep, roCTUHULIbI, XOCTENbI U T.M.
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WHGopMaums 0 LeHHbIX ByMarax, ucriosib3yeMbiX B paMKax HacToslero paszena,
MPEeAoCTaB/IAETCA Ypas/iatoLwes KoMaHmes B Creunain3upoBaHHbIi AErno3nTapui He
rnosgHee paboyero AHsA, C/AeAyrolero 3a /fAarol, [0 COCTOSHUIO Ha KOTOPYH
ornpenensieTcs CripaBeanmBasi CTOMMOCTb aKkTMBa B COOTBETCTBUM C  HACTOSILLEMN

METOANKOM.

Pa3pnen 6. Pacuet COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBensiMBOM CTOMMOCTM C  YYETOM
KpeaAUTHOro pucka AaHHbIX 6aHKOB MAM MHbIX OpraHuM3aumi Ynpasnstoouwass KOMMaHus
YUYUTbIBAET Cneayrowme nosioXeHus:

6.1. lNoa HeobecneyeHHOW 3a40/IKEHHOCTbIO B Uensax Hacrtosiwero NpunoxeHus
NOHUMAETCA 3a40/DKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/DKEHHOCTU, obecrneyeHHOM 3a50rom
XXUNOWN HeABUXMMOCTU (UnoTeka).

6.2. lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnstowas KOMMNaHus yYnTblBaeT  XapakTtep obecueHeHus nMmerLencs
3a40/1KEHHOCTU, B TOM YMUC/1€ CPOK MPOCPOUKMU.

6.3. lNMokaszaTtenn Cost of Risk (CoR), ncnonb3yembie Ans pacdeTta CnpaBeaMBomn
CTOMMOCTM 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Ona uenen pacyeta Cost of Risk B oOTHoweHunm HeobecneyeHHbIX Mpas
TpeboBaHMA K HU3MYECKUM NINLAM UCNOMb3YEeTCs OTHOWeHWe pe3epBa nog obecueHeHue
noptdensa «lMoTpebutenbckme wn npouve ccyabl GU3MYECKMM nuuaM», K BasioBOM
6anaHCcoOBOM CTOMMOCTU TaKUX KpeauToB, MO AaHHbIM oT4yeTHOCTU H6aHka MNAO CbepbaHk

3a 12 mecsaues 2020 ropa.

[Nna OUEeHKWN CTaHAApPTHbIX aKTUBOB UCMNONb3yeTcsa 3HavyeHne CoR ansa ctagun 1, ans

OLLEHKN er,CI,VITHO-O6eCLl,eHeHHbIX aKTMBOB ncnonbsyeTcs 3HavyeHne CoR ans craaum 2.

HeobecneyeHHas 3a40/1IXKE€HHOCTb (pu3nN4YeCKNX nny
Cragusa kpeguTHoro noptdens 1 2
Banosasi CTOMMOCTb KpeanToB, MAH. py6b. 2683,50 136,30
PesepB nopg obecueHeHne KpeanTos, MiH. py6b. 46,30 25,40
CoR 1,73 18,64

Onsa uenen pacyeta Cost of Risk B OTHOWeHWM npaB TpeboBaHUSA K (PU3MYECKUM

nvuam, obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANbHOM CTOMMOCTMU
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3a40/1)KEHHOCTU 3a710rOM XWUI0M HEABUXUMOCTU, UCMONb3YETCS OTHOLWEHME pe3epBa Noa
obecueHeHne noptdhensa «XKunuwHoe kKpeauToBaHne GOU3NYECKUX NMU», K BanoBOM
6anaHcoBOM CTOMMOCTM TaKMX KPpeauToB, MO AaHHbIM oTyeTHOCTM 6aHka MNMAO CbepbaHk

3a 12 mecsaues 2020 roaa.

ObecneyeHHas1 3ag40J/1XX€HHOCTb (pN3NYEeCKNX Ny
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 4832,60 315,20
Pe3epB noa obecueHeHue KpeanuToB, M/H. pyb. 9,60 12,10
CoR 0,20 3,84

Ecnn npaBa TpeboBaHusa K dusnmdeckoMmy nuuy obecrneyeHbl WMHbIM BUAOM
nmyuwectsa (B TOM 4ucne, nOpyvYnTeNbCTBOM, rapaHTUEN, ONUMOHHBLIM COrnalleHuneM,
CTpaxoOBKOW), TO ANs OUeHKW C ydeToM obecneyeHnsa wucnonbsyetcs CoR,
pacCYUTaHHbLIN No Heobecne4yeHHbIM NOpPTdensM KpeaumToB MO AaHHbIM OTYETHOCTMU
6aHKoB, cocTaBfieHHOM B cooTBeTcTBUM C MCOO, npu 3ToM BenumumHa CoR
npupasHuBaeTca K PD. LGD c yyeTtoM obecneyeHus onpeaensieTcs COOTBETCTBUU C

Pasgenom 5 HacToswero lNMpunoxeHus.

Paspen 7. Metoa yudeTra KpeAWUTHbIX PUCKOB NyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM MO OT4YeTy OLUeHLWMKa NnoO COCTOSAHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimaBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCEX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenenHnsa CHA.

7.2. B cny4yae, ecnv B Nepuoa NpuUMeEHeHUs OoTyeTa OueHWMKa AN ornpeaeneHus
CnpaBeaMBOM CTOMMOCTM BO3HUKAET (BbISIBNSETCA) CobbiTMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEeN C gaTtbl BbIIBNIEHMS Mpu3HaAKoB obecueHeHus. [laTa, Mo COCTOSSHUIO Ha KOTOPYHO
onpenenseTcs HoOBas OUEHKa, He AO0/MKHa 6bITb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
BeayLero Kk obecueHeHuto. C aaTbl HacTynneHmsa cobbiTus, Beaywero K obecueHeHunto, v
A0 [AaTbl MPUMEHEHWs HOBOro OT4YeTa oueHWMKa, Ynpasnsdwuwas KOMMaHusA [OJHKHA

CKOppeKTnpoBaTb NoCneEqHOK U3BECTHYIO CnpaBea/IMBYHO CTOUMMOCTb, onpeaeieEHHYO No
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OTHETY OuUEHLWNMKa, COCTaBNEHHOMY O BO3HMKHOBEHUA TAKOIro cobbITns, C NMPUMEHEHUNEM
METOAOB KOPPEKTUPOBKM CNpaBensIMBOM CTOMMOCTM, YKas3aHHbIX B  HaCTosLWeEM

NMPUIOXEHUN.
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MpunoxxeHune A k MNMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B oTHOWEHUN IopnanyecKux amu:

2.

ynonHoMo4yeHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

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

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

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

eaANHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIn deaepanbHbIN peecTp CBeAeHUr O dakTax AeATeNbHOCTU opuandecknx

nvy, https://fedresurs.ru;

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

https://www.moodys.com/;

odumunanbHbIM CauT KOHTpareHTa/aMmnTeHTa/KpeanTHOM OpraHm3aumnu;
cepBUC npepocTtaeBneHns 6yxrantepckon (rogoson) oT4yeTHOCTM Pocctata -

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

[OKYMEHTbI, NOJly4YeHHble YNpaBnsaiollein KOMNaHuein, B OTHOWEHUN IOpUANYECKOro

nnua

B oTHOWeEHNN dUsnvecKkmx anmu:

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

€AVHbIN denepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, NOJIly4YEHHbIE YHpaBnmow,eVl KOMMaHuen, B OTHOLUEHMUMN (bVIBVI‘-IECKOFO

nnuda
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BbaHk TuHbkOD D

BbaHk Pycckui CtaHaapTt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpegnT
MTC-6aHk
KpeouTt-EBpona 6aHk
CbepbaHk,

BaHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

baHk IOM.PO

Mpuno)xeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJIA y4YeTa CTPaxoBKMU nNpu pacuyete LGD
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Mpunoxxenune B k NpunoxxeHuro 6.

OnpegenieHMe COOTBETCTBUA YPOBHIO pPEeMTUHra yepes KpeauTHbIW cnipeg

o6bnurauumn

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha ATy OLEHKU:

1. Onpepenserca AOXOAHOCTb K MoraweHuio no obavraumsam AaHHOM opraHusaumn CpoKOM
6onee 1 roga n mMeHee 3 net. MNpu oTCyTCTBMK 0baMraumm Co CpoKOM MeHee 3 JfieT UCNOJ1b3yeTcs
Cnp3g C WHAEKCaMWU COOTBETCTBYHOWEN CPOYHOCTU. [pyn Hanuumum obnuraumii CoO CpPOKOM
rmoraweHuss TONIbKO MeHee 1 roga Anas pacyeTta KpeauTHOro cnpsga ucnonwb3ytTtca 3 (Tpwu)
obnauraunm agpyrmx asMUTEHTOB, UMEKOLWKMX KaK 61M3KMe No CPOKY M AOXOAHOCTU obnurauum, Tak u

obnuraumm co cpokom 1-3 roaa.

2. OnpepenseTrcs, AOXOAHOCTM KaKOro U3 MWHAEKCOB NOJlydeHHass AOXOAHOCTb o
obnuraumm Hambonee COOTBETCTBYET, B KayecTBe Mepbl 67M30CTUM WMCNONb3YyeTcsa CpeaHui
KpeanTHbIn cnpaa obnurauun ¢ G-curve B CpaBHEHWU C KpeAWUTHbIM CApP340M YKa3aHHbIX HUXe
nHaekcos. KpeanTHbIN CnNp34 pacCyYMTbIBAETCS KakK pasHuua Mexay AOXOAHOCTbIO K MoraleHuto
obnuraunm Ha cpok ee awopauum n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensx MCrofb3ylTcs
cneayrowmne MHOEKCHI:

e WHaekc KoprnopaTuBHbIX obnurauuin (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHaekc koprnopaTuBHbIX obnurauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e VIHAeKkc kopnopaTuBHbIX obnuraunn (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneaywollei Tabnuue onpeaensieTcs, Kakon ypoBeHb pelTUHra MCnosib30oBaTb MNpwu

onpeneneHum BeposaTHoCTU aedonTa:
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Moody's

HNuaekc

MexnyHapoaHasi HIKaJjia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposTHOCTb AedonTta 419 oTO6paHHOro penTuHra onpeaensercs Ha OCHOBaHUM OTYeTa Mo
eXeroaHoMy uccnegoBaHuilo kopriopatmsHbix gedontos (Annual default study) ¢ npuMeHeHnem
COOTBETCTBUS YPOBHEN penTuHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

U3 rpynnbl periTtuHros, Bblibnpaetca PD anga cpegHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaunssi 06 LeHHbIX 6yMarax, WCroJsib3yeMbiX A/ Uesield pacdetra KpeAUTHOro
cripega, rnpeaocTaB/ISeTcs YnpaBrisitoWen KOMaHuel B Crneynaan3npoBaHHbIA [erNo3uTapnii He
nosgHee paboyero [AHS, credyrouero 3a [artoi, o COCTOSIHUIO Ha KOTOPYH Oripenensercs

cripaBeA/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosiLLeni METOANKOM.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTtHocTn gecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

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

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 CpefaHuii pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTponTenbCTBO 3a4aHUmn 0,1503
Cknaackoe X035MCTBO M BCNOMOraTesibHasi TpaHCnopTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNANYeCKUX U3nennin, KpomMme MawmuH um 0.0615
obopypoBaHus !
MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,078
Po3HM4YHasg Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxenue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKaJZI PEUTUHIOB Pa3/IM4HbIX PEATUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnepTt
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
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BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caall CCC+ ccc
B-+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE CCC- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc
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NMPUJTOXEHNE 7. ONEPALNOHHASA AEBUTOPCKAS
SAA00JIDKEHHOCTb

Mpun3HaHne aebuTopCcKOM 3a40/IKEHHOCTU OMEpaLMOHHOM OCYLLUECTBSETCS Ha OCHOBaHWMU
YCNOBMWI NoraweHns 1 AonyCcTMMbIX CPOKOB MPOCPOYKM UCNOSTHEHUS 06593aTeNbCTB KOHTPAreHTos,
YCTaQHOBJ/IEHHbIX MO KaxaoMy Buay AebuTOpCKOM 3aA0/HKEHHOCTM B COOTBETCTBYHOLWMX
npuioXeHnax Hacrtosawmx [Npasun onpegeneHmns CHA. OTcyTCTBME YyKasaHUS Ha BO3MOXHOCTb
npusHaHna AebnTopckom 3a40MKEHHOCTM ONepauMoOHHOM O3HavaeT, YTo Takas 3a40/IKEHHOCTb He

MOXeT 6bITb KBanMdunumpoBaHa, Kak onepaumoHHas.

,ﬂ66MTOpCKaﬂ 3a40J1>KEHHOCTb, MO KOTOpOVI BbidB/1eH OAWH WJIN HECKOJIbKO MpPU3HaKoB

obecueHeHNs, yKasaHHbIX B [1pWIoXeHun 6, KpomMe AOMyCTUMOM MpPOCPOYKM 0653aTeNbCTB B

paMKax onepauMOHHOro UMK/Ia, He MOXET 6bITb MPU3HaHa onepaLMOHHON.

[ebuTopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HEBO3BpAaTa HE MOXET 6bITb
npu3HaHa onepaumMoHHOW (HanpuMep, €Cnn y KOHTpareHTa OTCYTCTBYIOT MCTOYHMKM MOralleHus

TakKoW 3a40/IKEHHOCTHN).

YnpaBnsatowas KoMnaHus [AOoJ/KHa MNpPOBOAWTbL aHalu3 YpPOBHS pucka MNo AebuTopckomn
3a[l0JDKEHHOCTM, KOTOopas paHee 6bina  KBanuduumpoBaHa oOMNepaunMoOHHOM, U NO WHOM

0eOUTOPCKOM 3a40/HKEHHOCTN, MPU3HAHME KOTOPOWN OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa NpoBOAUTCH:

e Ha KaXxAayl OTYETHYIO AaTy, YCTaHoBeHHYo lNMpasunamu onpeagenedunsa CHA MNMUO;
e pwW NepBOHAaYas bHOM MPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMeHT nepexoga AebUTopCcKOM 3a40/1KEHHOCTU M3 CcTaTyca «onepaunoHHON» B CTaTyC

«MPOCPOYEHHOW».

Ona ueneir npoBeAeHUA aHanuM3a, YnNpaBnsdwlias KOMMAHUA [O/KHA WCMosb30BaTh
060CHOBaHHYIO W MOATBEPXAAEMYH WHMOPMauMio, AOCTYNMHyt el 6e3 4ype3MepHbiX 3aTpaT U

YCUNNNA.
B npouecce aHanmsa YnpasnsawLwasa KoOMNaHUsa onpeaenserT:

e BO3MOXHOCTb KBanudukaunmm AebUTOpCKON 3a[0/KEHHOCTU B KayecTBe onepauuoHHOWN,
NpU3HaHWe KOTOPOWN OCYLLUEeCTBMSEeTCa BMepBble;
e HeobXoAMMOCTb WM3MEeHeHWa noaxoda K y4yeTy [AebUTOPCKOM 3a[0/HKEHHOCTW, paHee

NPU3HAHHOM onepauMoHHOMN.

76



Bonee nogpobHO MHMOpMaUMSa O KpUTepusax KBanndukaumm pasHblX BUAOB AebBUTOpPCKOM
3a40/KEHHOCTN KaK OnepauMoHHONM pacCMOTpPEHA B COOTBETCTBYHLUMX MPUIOXKEHUAX HACTOSLLMX
Mpasun onpeaenexHnsa CHA.

B TeuyeHne Bcero cpoka KBanndukaumm oebUToOpCcKon 3a40/KEHHOCTM KaK OnepaunoHHONn,
ee crnpasennueBas CTOMMOCTb Onpeaensercd B HOMWHa/IbHOW BennvMHe Ha paTty onpeaeneHus

CI'IpaBe,CI,J'IVIBOl‘/JI CTOMMOCTU B OTCYTCTBUU UHBLIX NMPU3HAKOB obecueHeHus.
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NMPUJTOXEHNE 8. KPEANUTOPCKASA 3AA0JIKEHHOCTD

Buabl o6s3aTenbcTB

Kputepumn npusHaHms

KpuTepun npekpaueHus

CnpaBennmBasi CTOMMOCTb

npusHaHusa
Jata nepexoaa npasa
cobCcTBEHHOCTHU Ha aKTuB
Kpeautopckas 3a40/HKEHHOCTb Mo [aTa MCMNOJSIHEHMUS
(aeHexHble cpeacTBa) K MND ot
caenkam, no KOTOpbIM HacTynuia obszatenbcte  MN®  no
nvua, B OTHOLWEHWW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HWKaeT KpeanTopckas
3a40/1KEHHOCTb
Jata BKAOYEHUA  AeHexHblX | [laTa BHeceHnsa nNpuxonHon
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMywecTsa), | 3anucu o] Bblaave
Bbljaye WHBECTMUMOHHbLIX MaeB | nepeAaHHbIX B onnaTty | MHBECTULUMOHHbLIX MNaeB B
Mo MHBECTULMOHHbIX naes, B | peectp [WN® cornacHo
mmywectso NMNoO OTYEeTY permcrpaTopa
[aTta BHeceHuss NpuxoaHoOMn
3anucu o] Bblgaye | CnpaBsegnuneas CTOMMOCTb
Kpeoutopckas 3aAo0/KeHHOCTb Mo | [laTa  3a4ucieHus B nnuo A paBea
MHBECTUUMOHHbIX MaeB B | 0683aTenbCTB, BK/ItOYaETCH B
Bbldaye WHBECTMLUMOHHbIX MaeB | MMyLWecTBa, MNOCTynMBLIEro B

MN® npn obmeHe

onsiaty obMeHa naes

peectp NMN® npu obmeHe

cornacHo oTyeTy
permcrpartopa
[AaTta BbINAaThl
KpeanTtopckaa 3aAo0/KeHHOCTb Mo o
o JaTta BHECeHUs pacxoAHol | (nepevncreHus no
BbINJaTe AEHEXHON KoMneHcauun o
3anucu o noraweHun (cnmcaHmm | 0O6MeHy) CyMMbl OEHEXHOWN
npu rnoraweHMn MHBECTULMOHHbIX
npn obmeHe) WHBECTUUMOHHbIX | KOMMEeHcaumu 3a
naes nMnno (nepeuncneHun
naes [IN® cornacHo OT4YeTy | MHBECTULUMOHHbIe nav MU
AEHEeXHbIX cpeacts npu obmeHe o
naes) perncrpartopa cornacHo 6aHKoOBCKOM
BbINMCKe
Jata ocyuwecTsrieHna onepauunmu
KpeouTtopckas 3a0/1KEHHOCTb JaTta nepeymcneHuns
Bblgaum wn  (MAM) noraweHus
nepeg areHtamMuM No  Bblaaue, CyMMbl  CKMAOK/HaabaBok
naes B peecTpe
norawieHuto " obmeHy areHty u3 MU® cornacHo

MHBECTULIMOHHbLIX naes MN®

MHBECTULUMOHHbIX naeB MN® no
3asBKe areHTa

6aHKOBCKOWM BbINUcke

Kpeautopckass 3af0/KeHHOCTb Mo
BbiMNJaTte  AOXOAOB  NauuuKam

[OaTta BO3HWKHOBEHUS

e [laTa NCMONHEHNS
0693aTenbCTB

pacdeTr CHA B pa3Mmepe ee ocTaTka
Ha paty onpepeneHua CYA. He
ONCKOHTUpPYeETCS.
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(npaBa BNnajgenbLes
WHBECTMLIMOHHbIX NaeB)

obsizaTtenbctBa NO  BbiNjaTte
noxona (B COOTBETCTBMM C
MpaBunamu OOBEpPUTENbHOIo
ynpasneHus NMNO).

ynpasnswoLwen
KOMMaHuewn,
noATBEPXXAEHHOWM
6aHKOBCKOM BbIMNUCKOMN
C PpacyeTHOro cyeTa
ynpasnswoLwemn
komnanuum A4.Y. Mo

e [laTa peweHna nuua,
OCYLLECTBASAIOLLENO
npekpaweHne MAUO, o
NosIHOM/YaCTUYHOM
rnpekpaLieHumn
npu3HaHus
06a3aTenbCTB no
BblNNaTe aoxoda B
cnydae OTCYTCTBUSA
(HepocTaTKa)
OEHEXHbIX CpeacTs B
nmMo ans onnaTbl
Taknux obsazaTenbcTB
npu npekpaweHnn
nno

Kpeautopckas 3a10J/1KEHHOCTb
rnepea ynpasaslOWEN KOMMNAHUEN,
BO3HMKLLASA B pesynbTaTe
NCNO/b30BaHUS ynpasnsioLen Jata BoO3BpaTa CyMMbl
. Jata nonyyeHus  AEHEXHbIX
KoMnaHueu Ccob6CTBEHHbIX ~ | 3a40/1)KEHHOCTU
CpeancTs oT ynpaBnsoLen .
OEHEeXHbIX CcpeAcTB AN1A BbiNAaThl . | ynpasnswowen KoMnaHuu
y KOMMaHMM cornacHo 6aHKOBCKOWN o
AEeHEeXXHoM KoMmeHcaumn | oo o corfnacHo 6aHKOBCKOWN
Bnagensuam WHBECTULMNOHHbIX BbINUCKe
naes NMN® npu norawerHun n (unn)
obMeHe WHBECTUMUMOHHbLIX raes
Mno
e [na HAO®JNT - pata sBbinfaThl | [aTa nepeyuncrieHus
KpeanTtopckaa 3aAo0/KeHHOCTb Mo Aoxoja, KoTopblii obnaraetcs | CyMMbl Hanoros

ynnare Hanoros 7 Apyrux
obs3aTenbHbIX nnaTexen u3
uMmyuwectea NMNoO

HODN

e [1nA ocCTanbHbIX HaNoOroB u
obs3aTenbHbIX nNAaTexem -
narta BO3HUKHOBEHUS

(obsA3aTenbHbIX NnaTexen)
C pacyeTHoro cdeta MU
cornacHo 6aHKOBCKOM
BbINMUcKe
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obs3aTenbCcTBa MO BbiNnaTe

Hanora " (nnn)

obs3aTenbHoro nnartexa,

cornacHo HOPMATMBHbIM

npaBoBbIM aKkTaM Poccuiickon

depepaumnn n (nnn)

A0rosopy
Kpeautopckas 3a40/HKEHHOCTb Mo
caenkam  Kynaum - npodaxwu | [lata  nony4veHusa  AeHexHbIX | [aTta BO3HMKHOBEHMUS
aktmoB [MN® (3a wuckNo4YeHMEM | CpeaCTB  Ha pacyeTHbIM  c4yeT | o6sa3aTenbCTBa MO cAaesike
COeNoK Kynn-npoaaxu UeHHbIX | MO cornacHo 6aHKOBCKOW | cornacHo YCNOBUAM
bymar) n nepegava aktmeoB MNO® | Bbinncke aorosopa
B apeHay

e [laTta onpegenernuna CHA MNMUO. Cnpasegnusas CTOUMOCTb

Ecnn obsazaTenbcTBa no obs3aTenbCTB no BbinsaTe
KpeanTtopckaa 3aAo0/KeHHOCTb Mo AOroBopy He Moryt 6biTb BO3HaArpaxaeHMin n  pacxonoB,
BO3Harpa>eHusam ynpasnsioLien HaJeXXHO onpeaeneHbl  Ha CBSI3@HHbIX C  AOBEpUTESIbHbIM
KOMMNaHuu, cneumannsnpoBaHHOMY TaKylo naTty, TO ynpas/ieHNEM, npu3HaeTcs B
AenosuTtaputio, ayauTOpCKoOmn NPUMEHSAITCS MeToAbl cymMme, He npesbllaKoLLen
opraHmMsauum, OUeHLUnKY, uuy, annpokcmmaumu, npu [laTa nepeuncnenms npeaenbHo AOTYCTMMbIVI pa3smep
ocyLiecTBasoLweMy BeAeHune BO3MOXHOCTHU ero CYMMbI BO3HArPaXACHM U BO3Harpa>xaeHui Ha naTty
peecTpa BNlajgenbLes NpUMEHEeHUs K AaHHOMY BuAy Npu3HaHMa B  COOTBETCTBUM C
MHBECTUUMOHHbIX naes [IND, a pacxop,os”; Ejg'(gﬂ%ﬂl/lc(b pag:f;:g;g Mpasunamm Y MNO®, a Tak xe B
Takxe obszaTtenbcTBaM Mo onnate | e /[lata BO3HUKHOBEHWA | o\ o 00 BbINMCKE cymMme, He npesbllaKoLLen
npo4ymnx pacxonos, ob6s3aHHOCTHU corsiacHo ccopMmnpoBaHHbI pes3eps Ha
OCyLLeCcTBSAEMbIX 3a cyer yCnoBusIM  gorosopa, ecnu npu3HaHms COOTBETCTBYHOWErO
nmywecrtea NN® B COOTBETCTBUM C €CTb OCHOBaHWSA OAHO3HA4YHO BO3Harpa>xaeHums (B cnyvae
TpeboBaHmAMN AencTeytowero nosaraTb, 4TO Yycayrm no dopMUpoBaHMA TaKoro pesepsa)
3aKOHOAAaTeNbCTBa porosopy 6yayT okasaHbl;

e [laTa nosiyyeHMs OOKYMEHTaQ, B cnyuae, ecnn B pacyet CHA MNMNoO
noaTeepXkaatouwero BK/IIOYEH pe3epB Ha BblinjaTty

27 MporHo3Hble 3HauyeHus 06A3aTeNbCTB, paccuMTaHHble YrpaBnsiowei KoMnaHuel, npesoctasasioTcs B CrneumannsnpoBaHHbI Aeno3nTapuil Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHSOWNX NepeMEHHbIX.

Ons uenen annpokcuMmauum pasmepa 0653aTenbCTB MCMOMb3yeTcsa CTaTUCTUKa 3a nocnegHuve 12 ([sBeHaguaTb) Mecsiues, NpealecTBylOWMX gate
onpegenexHna CHA TMN®. Mpu OTCyTCTBUM Takoro obbema CTaTUCTUKM METOA annpoKCMMauuMm MPUMEHUM MpU HanMuMu AaHHbIX HE MeHee YeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTsyowmnx gate onpeaenedna CHA MNO.
B paty noctynneHus [AOKyMeHTa, NOATBEPXAAMOWEro OKa3aHHble YCAyru,
peanbHOro 3Ha4YeHus.

NpPOM3BOAUTCS KOPPEKTUPOBKA HAUMCIIEHHbIX 06A3aTeNbCTB A0 WX

80



BbIMNOSIHEHME paboTt
(okazaHua vycnyr) MN® no
COOTBETCTBYIOLWMM A0OrOBOpaM
WiMn B  COOTBETCTBMM C
npasunamu Y NMAo

BO3Harpa)ZieHuit, annpokcumauus
BE/INYMH, noa KoTopble
npoucxoanT dopmMmnpoBaHme
pesepBa — He TpebyeTtcs.

CnpaBeanueas CTOMMOCTb
YKa3aHHbIX HMXXe 06a3aTenbCcTB
onpeaensercsa Ha OCHOBaHWUMU
AOKYMEHTOB, NOATBEPXAAOLLNX
OKa3saHHbIe YyCiyrmn
(annpokcuMaums He
npuMeHseTcs):

- pacxoabl N0 06CAyXXUBaHUIO
6aHKOBCKMNX cyeToB (BKJIHOUas
BaJIIOTHbLIN KOHTPOJb);

- pacxoabl No onnaTe ycnyr
OopraHusauun rno CoBEpPLUEHUIO
cOenok n 06Ccny>XnBaHMIO CYHETOB B
TaKnx opraHu3aumnsax;

- pacxonpbl TPETbUX NUL,
OMnJla4yMBaEMbIX B COOTBETCTBUUN C
OOroBOopoM 06 oKasaHuu ycnyr

creunanmn3npoBaHHOro
AenosuTtapus.
e B ar MosIHOro
Hannuue nopsaka onpeneneHus Aaty
NCrosib30BaHuUS
pesepBa n yCcroBus ero
pesepBa Ha BbiNAaTy
oTpaxkeHns B obsa3aTenbCcTBax B
BO3HarpaxaeHus Cnpasennusas CTOMMOCTb
COOTBETCTBMM C  HACTOSALWMMU
o [lo OKOH4YaHun | 06a3aTenbCTB, BKJIlOUYaeTCs B
Peseps Ha Bbinnaty | NpasunamMn onpegeneHns CYA
OTYETHOro rojga nocsne | pacyert CHA B CyMMme,
BO3HarpaxaeHus nno o
BOCCTaHOBJ/IEHUA onpeneneHHoOM B COOTBETCTBUU C
HEeMCnos1Ib30BaHHOIO MpunoxeHviem 2
pesepBa B
COOTBETCTBUU C
HaCToAWMMM
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Mpasunamu
onpeaeneHna CHA Mo
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NPUNOXEHWE 9. AEHEXHDbIE CPEACTBA HA CHETAX, B TOM YHNCIE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAOLWYHO KOMINAHUIO A.Y. MTNOD

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPAH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNP
[Jata 3auncneHns  peHeXHblX CpPeacTB  Ha  COOTBETCTBYHOLWL WM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbINA, Ba/lOTHbIN) Ha OCHOBaHWUMU
BbIMWCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOJIHEHUSA KPEeAUTHOW opraHumsaumen ob6sa3aTtenbCcTs Mo
nepevYncneHnto AeHexXHbIX CpeacTB CO CYeTa;

e [ata peweHus baHka Poccum 06 o0T3bIBE nAnUeH3MM 6HaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyC npouden Aebutopckon
3a0/1KEHHOCTH);

e [ata nukBmpaumm 6aHka cornacHo wHdOpMauuK, pPacKpbITOA B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBuaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpPeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpaBnsoLWYyo
komnaHuwo A.Y. NMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnswowyto komnaHuo 4.Y. NMNO.

CnpaseanuBass CTOMMOCTb OMpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CMpaBeasIMBOA  CTOMMOCTM MPU  BO3HUKHOBEHUMU
cobbiTns, Beaywero Kk obecueHeHuto ([punoxerHue 6).

Cnucok obwmnx cobbiTnii, npumBoasWMX K obecueHeHU, yKas3aH B
MpunnoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPFTAHU3ALUUAX

Buabl akTuBoOB

[eHexHble cpeAcTBa Ha CUYETax BO BKadaxX B KPEeAUTHbIX OpraHusaumsx
(nanee - neno3unTobl)

Kputepun e [JlaTa 3auMCieHMsa  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMIA
Npu3HaHNsA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNaate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpuntepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO® (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHNA cpeacTs);
e [laTta nepeyctynku npaea TpeboBaHuMs O BbiNnaTe JAenosvta w
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [ata peweHus baHka Poccum 06 oT3biBe nuueH3mm H6aHka (Aeno3uTbl
nepexoanT B cTaTyc AebUTOPCKOMN 3a40/IKEHHOCTN);
e [lata nukBuaaumm 6aHka cornacHo wHdopMauum, packpbiITOn B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanuBass CTOMMOCTb AeMN03MTOB B TeYeHMe MaKCUMasbHOro CpokKa,
CTOMMOCTbH npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha JaTy onpeaeneHus cnpaBeasvBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJiIu CPOK MoralieHus
Aeno3suTa - «A0 BOoCTpeboBaHus »;

e B CyMMe JAenosuTta, yBeSIMYEeHHOW Ha CYMMY MpPOLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpegeneHuns cnpasensiMBoii  CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEnO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeoycMOTPEHHOro JAOroBOpoM, ecsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnuM oHa
HaxoauTcs B npepenax AnanasoHa konebaHuint pbIHOYHOWM CTaBKW.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W AmanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOB/EH B [1punnoxeHun 5.

e B CyMMe, ofpefesieHHOW C WCNOJSib30BaHMEeM MeToda NpuBeAEHHON
CTOMMOCTM 6yaylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takolh cnpaBeasiMBoM CTOMMOCTMU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXXeHUsa AeN03UTHOro AOroBopa Ha AaTy OLUEHKMU.

B cnyyae BHeceHUst U3BMEHEHUI B YCNOBUS OMnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CPOK onpeaensieTrcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM peno3uTa, AENCTBYIOLWMM Ha AaTy onpeaesieHus cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka BKlaZa He NpomncxoauT.
Cnpasennumeas CTOMMOCTb AEeNO03UTOB onpefenseTcs B COOTBETCTBUU C
MEeToA0M KOpPEeKTUPOBKHU cnpaBenniMBoi CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(OpunoxxeHuve 6).

Adara n cobbiTus,
npuBoagsLwyne K
obecyeHeHHnro

Cnuncok o06uwmx cobbiTmii, NpuBOAAWMX K oObecueHeHuto, YyKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 11. ULEHHbBIE BYMATU

Buabl aktuBoB

LleHHble 6yMaru, B T.4. AEMO3UTHble cepTUdUKaThI

Kputepun
nprU3HaHUs

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble Hymaru:
(3@ wuckNYeHMEM LUeHHbIX 6yMmar nepefaHHbIXx MO  cAesnkam,
coBepllaeMbiM Ha BO3BPAaTHOM OCHOBE, MPU COXPaHEHUMN KOHTPareHToM
no caenke 3a cobon 3HAUMTENbHOM 4YacTM BCEX PUCKOB W BbIro4,
CBSI3@HHbIX C BflageHNEM LeHHbIMK byMaramn - «Caenkn PEMO»);

e ecin ueHHaa 6ymara noasexuT ydeTy Ha cyeTe geno - Aaarta
3auncneHns  ueHHom HyMarm Ha CYeT  Aeno, OTKPbIThbIN
ynpaBnswouwen komnaHun A.Y. MNMA® B cneymannanpoBaHHOM
Aeno3vTapun, MnoATBEPXAEHHAs COOTBETCTBYHOLWEN BbINMCKOMW MO
cyeTy geno;

e eCIn AOKYMEHTapHble UeHHble 6yMarm He noanexaTr Y4YeTy Ha
cyeTax geno (3a WUCK/IOYEHMEM AEeN03UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXAEHHOM aKTOM MpueMa
nepenayun LeHHbIx 6ymar;

e MO AEeno3uTHbIM cepTuduMKaTaM - paaTta 3a4vYncieHuMsl BO BKJaj
(0eno3nT) A[eHeXHbIX CcpeacTs, NOATBEpXAeHHas BbIMUCKOM CO
cyeta no Bknaay (A4eno3uTy) MM C gaTbl NpMobpeTeHmst Takoro
ceptudmrkaTa NOATBEPXKAEHHON aKTOM.

Kpnrepunn
npekpawjeHns
npru3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble b6ymaru:
(3@ wucknawuyeHMeM UeHHbIX b6yMmar nepegaHHbIX MO cAenkam,
coBepllaeMbiM Ha BO3BpaTHOW OCHOBE, Korga Ynpasnasiowas KoMnaHus

0.Y. TMNO® npoagomkaeT coOXpaHATb 3a COO6OM 3HAUUTENbHYK 4acTb

BCEX PUCKOB W BbIrof, CBSA3aHHbIX C BAaAeHWEM MnepefaHHbIMW Mo

caenke LeHHbIMK ByMmaramm):

e ecnn ueHHas 6ymara, NOANEXWT Yy4yeTy Ha cyeTe geno - AaTa
CnMcaHusa ueHHon bymaru co cyeTa Aeno, OTKPbITOro ynpasnsioLwwen
koMnaHum A.Y. TANO® B cneuvanusmMpoBaHHOM Aerno3uTapuu,
NOATBEPXAEHHAas COOTBETCTBYHOLLEN BbIMMCKOM MO CHETY AENO;

e ecn AOKYMeHTapHble UeHHble HyMarn He noanexaTt Y4JyeTy Ha
cyeTax Aeno (3a WUCKKYEeHMeM Aeno3uTHbIX cepTudukaTtoB) - C
haTtbl nepegaym  ueHHon 6ymarm  [U®, onpeneneHHon B
COOTBETCTBUM C YCOBUSMW AOroBOpa M MNOATBEPXKAEHHON aKTOM
npveMa nepefaydun LeHHbIX 6ymar;

e MO0 [JAeno3uTHbIM cepTuduMkKaTtaM - pJgaTta CchnucaHumsa C  Bkjaja
(Aeno3uTta) AeHEeXHbIX CpeacTs, MNOATBEPXAEHHAs BbIMUCKOW CO
cyeta no Bkady (Aeno3uTy), WAM C AaTtbl CAMCaHWUS TaKoro
cepTudgukarta, NOATBEPXAEHHOW aKTOM;

e eCnnM No SMUTEHTY ueHHbiXx 6ymar BHeceHa 3anmcb B EMPKOJT o
NAUKBUAAUUM - C AaTbl 3aNMCU O ANKBMAALUMU SIMUTEHTA (NOMyYeHUs
WHdOpMaLnK 0 INKBMAALUNU SMUTEHTA).

CnpaBsepgninBas
CTOMMOCTD

CnpaBegnvBas CTOMMOCTb LEHHOM 6ymarm — ueHa, onpegesieHHas C
NOMOLLbIO MoAaesnel, yKkasaHHbIX B MpuaoxeHnn 3.

CnpaBegavBass CTOMMOCTb AOAMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHon 0 (Honb), B cnydae HacTynneHus gatbl MOJIHOMO MoralleHus
HOMWHaNa B COOTBETCTBMW C YC/IOBMSMM BbIMyCKa LEHHbIX bymar - ¢
haTbl OTpaxeHust B AebUTOPCKOMN 3a[40/1KEHHOCTU CYMMbl HOMWHaMa K
Nosy4YeHuto A0 AaTbl MOJIHOMO MoraweHns HOMWHana B COOTBETCTBUN C
YyC/I0BMSIMUM BbINyCKa LieHHbIX Bymar.
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e CnpaBeanmBasi CTOMMOCTb LEHHbIX 6OyMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEeHLMKOM, NMpu HalnymMn nNpmsHakoB obecueHeHus,
onpegensercd B COOTBeTCTBMM C [lpuanoxeHvem 6 B 4actu
TpeboBaHMIN K OTYETY OLEHLIMKA;

e CnpaBegnmBas CTOMMOCTb  0bAuraumMin  nNpu  BO3HMKHOBEHMMU
NpM3HaKoB oObeCcUeHEeHUs M OTCYTCTBMM LEH MEepPBOro YpPOBHS Ha
AaTy onpeaeneHust CnpaBeasiMBoON CTOMMOCTM pacCyYMTbIBAETCS MO
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensimBoi CTOMMOCTH,
yKasaHHoMy B [lpwunoxexunn 6.

Cnuncok obwmnx cobbiTnii, npumBoaswnx kK obecueHeHuo, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb INO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAy, YHACTUYHOMY /
nNOJIHOMY NOrAlMUEHNO SMUTEHTOM OCHOBHOIO AOJITA MO
aAonroebiMm ULEHHbIM BYMATAM

Buabl aktTnBoB

o [lebuTtopckas 3a40/IKEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY)
AoxoAy No AOSrOBbIM LeHHbIM 6yMmaram;

e [lebutopckas 3a40/IKEHHOCTb MO YaCTUUYHOMY/MOJIHOMY MOralleHunIo
3MUTEHTOM OCHOBHOIO A0/ra Mo AOJr0BbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

e Ana pebUTOPCKOM 3aA0JHKEHHOCTM MO  TNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHuMs obs3atenbcTtea Mo
BbIMlaTe KYNOHHOro AoxoAa (AaTa OKOHYaHMS KYNMOHHOro nepuoaa)
B COOTBETCTBMM C YCIOBUSIMU BbIMyCKa LLeHHON B6yMaru.

e OAna pebnTopckKkoi 3af0/IHKEHHOCTU N0 YAaCTUYHOMY/MNOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no A[OJIFOBbIM
HeHHbIM 6yMaraMm - gata 4aCTMYHOro WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

e J[JlaTa MCNOSIHEHMS  0643aTeNbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
koMnaHuun A4.Y. NMN® nnu otyetom 6pokepa MNNO;

e [laTa NMKBMAAUUU SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnum
BbIMUCKM M3  COOTBETCTBYHLLEro  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

noATBEPXXAEHHOWN
ynpasnsoLen

Kpnrepun n

B oTcyTcTBME Npu3HaKkoB obecueHeHUN:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pHenm C paTtbl Npu3HaHus Aebutopckomn
Aebutopckoi 3aJ0/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKOYASA 3a40/IKEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 pabounmx AHen c paTbl NpusHaHuUa aebutopckomn
onepaLmMoHHOM | 33 0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTb onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3a[0J/1XKEHHOCTU MO NpoueHTHOMY (KYynoHHOMY) goxoay
Nno JONroBbiM LEHHbIM 6yMaram onpenensieTcs B pasMepe,
OMpeaeneHHoM Ha fAaTy HacCTYM/eHUs CpPoKa MCMOJIHEHMUS
CcooTBeTCTBYlOLEro o6s3aTenscTBa (AaTy UCTEYEHUS KYMOHHOMO
nepuoga) B COOTBETCTBUM C YC/IOBMSIMM BblNyCKa LEHHOM
fymMarM, U UCX0OAA M3 KOMMYECTBa LEHHbIX 6yMmar Ha AaaTy
HaCTYMNJIEHMS YKa3aHHOIo Cpoka.
OueHka crnpaBeasiMBoii CTOMMOCTM A[EeBGUTOPCKOW 3aA0J/1KEHHOCTH
no YacTUYHOMY/MNOJIHOMY MOralleHUK SMUTEHTOM OCHOBHOIO
gonra no /J0NroBbiM LeEHHbIM 6yMaraMm onpegensieTcds B pasMepe,
OMpeAeneHHoOM  Ha  gaTy  HacTynJIeHUss  CpokKa  UCMOJIHEHUS
cooTBeTCTBYlOWEro o6s3aTeNbCTBa B COOTBETCTBUM C  YC/IOBUSAMU
BbiMyCKa LEHHOW ByMarm, U Ucxoas U3 KoandecTBa LIEHHbIX ByMmar Ha
AaTy HaCTynJIeHUsl YKa3aHHOro cpoka.

Mo ncreyeHun cpoka kBanudbukKaumm AebUTOPCKON 3a40/HKEHHOCTMN MO
MpoueHTHOMY (KYMOHHOMY) A0X04Yy, @ TakXe no YacTUYHOMY/MOSIHOMY
noraweHnto >SMUTEHTOM OCHOBHOro Jofsira no AOAroBbIM LEHHbIM
6yMaraM Kak onepauuoHHOM, cnpaBeaMBas CTOMMOCTb HenoraweHHon
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3a40/KEHHOCTU onpeaensieTcs B COOTBETCTBMU C NpunoxeHnem 6.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOUEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstowen
koMnaHuu 4.Y. MNO,

e [ebutopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY 40X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPYH CyMMa MpoueHToB (MosiHas MKW YacTUYHas)
K MOJTyYeHUI0 MOXET 6biTb AOCTOBEPHO onpeaeneHa.

e [laTa OKOHYaAHWUS Nepuola HAauYUCIEeHUs NPOLEHTHOro Aoxoaa -
B C/ly4yae, ecnu AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoga K TMOJYYEHMO  WAM  [AOroBOp/cornalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTATOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

e [lata oOKOH4YaHMs oba3atenbCcTB 6aHKa COracHO YCNOBUAM
Jorosopa/cornawleHnss O TrpOLUEeHTHOM JAoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax WM O rnoaaep)XXaHuUm HEeCHMXaeMoro ocrtaTka
no cyetam ynpasnstouwen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGOpMauuu, packpbiTOn B
oduUManbHOM AOCTYNMHOM WUCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB ob6ecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/aTbl MPOUEHTOB (BK}'IPO‘-IVITe}'IbHO)
B COOTBETCTBUU C ,Cl,OI'OBOpOM/COFI'IaLIJeHVIeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM Mo
MPOLEHTHOMY Aoxo4y NO JAeHeXHbIM cpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenensetca B TeyeHne BCEro
cpoka KBanudukKaumMnm 3a40/HDKEHHOCTU KaK ONepauMoOHHONW B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMYy HECHMXaeMoro ocratka no
cyeTy - B Cny4yae, eCnu YyCN0BUSA HAYMCNEHUS NpPOUEHTOB MO3BONSAOT
Hafle)XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns cnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCKOM 3a[0NKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISABJIEHUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHuto, cnpasensinBas CTOMMOCTb
onpenensieTcss B COOTBETCTBUM C [IpunoxeHunem 6.
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Cnuncok ob6wmx cobbiTuii, npusoAswMX K obecueHeHuto, yKkasaH B
NpuaoxeHnu 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AA0JIDKEHHOCTDb MO BbIMNJIATE
AVNBUWAEHAOB NO AKUUAM, AOXOAA NO AENMNO3NTAPHbIM PACITUCKAM

ﬂ,eﬁMTOpCKaﬂ 3a40/1PKEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

e [ata npwu3sHaHua [ebuTopcKoON  3a40/KEHHOCTM NO  BbinjaTe
AMBMAEHAOB MO aKuuaM, Aoxoda Mo Aeno3vTapHbIM pacnuckam B
OTHOLIEHWUU:

- aKUWi, Aeno3mTapHbIX pPacnnuCcoK POCCUMNCKUX SMUTEHTOB SBJISIETCS B
cootBeTCcTBUN C uWHPopmaumenr HKO AO HPO wnm odumumanbHbIX
CaiTOB 3MUTEHTa UeHHbix 6ymar - pata dukcaumm peectpa
aKuMoHepoB ans BbInnaTbl OVBNOEHOOB;
- aKuMi, Aeno3nTapHbIX pacnMCcoK WHOCTPAHHbIX SMUTEHTOB ABNSETCS
B cooTBeTcTBMM C mHdbopmaumenn HKO AO HPL pata, Ha KOTOpYH
onpeaensaTca nMua, MMelwme npaBo Ha NMojlydyeHne aMBuUAEHA0B Un
B COOTBETCTBMW C MHdpopMaunoHHon cuctemon  "Bnymbepr"
(Bloomberg) paTta, ¢ KOTOpOW LEeHHble ByMarn HayMHatoT TOProBaTbCs
6e3 yueta obbsBneHHbIx amenaenaos (DVD_EX_DT);

- B oTcyTCcTBUM nHbopmauum n3z HKO AO HP[, odvumanbHbiX CanToB
OMUTEHTa UeHHbIx 6ymar, wuHdopMaumoHHon cuctembl "Bnymbepr"
(Bloomberg) - gpata 3a4uncneHums AeHeXHbIX CPeACTB Ha pacyeTHbIN
cyeT, OTKpbITbIM ynpasnswowen komnavum A4.Y. NMUO.

e [pn oTCYTCTBMN MHGPOPMALMN U3 Bbllle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa nNpuUMTalLWMXCS BbINJaT) - Apata 3aumcneHus
OEHEXHbIX CPeACTB Ha pacCyeTHbIN CYET ynpaBasitowen komnaHum A.Y.
NMN® (B TOM Yymncne Ha cyeT 6pokepa MND).

e [laTa WCNONHEHUSA o06a3aTenbCTB  3MUTEHTOM, TMOATBEPXAEHHOM
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cCYeTa YynpaBstoWwen KOMNaHUm
4.Y. MN® unu otyeTom 6bpokepa NMUD;

e [laTa nNMKBMAAUMWM BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbINMUCKU n3 COOTBETCTBYHOLLENO YMNO/THOMOYEHHOIO opraHa
WHOCTPaHHOro rocyaapcrBa).

B oTcyTcTBME NpU3HaKoB o6ecLeHeHUs:

e B TeyeHme 25 paboumx pgHen C paTbl Npu3HaHMa AebuTopckom
3a40/KEHHOCTN POCCUMCKUX U  MHOCTPAHHbLIX SMUTEHTOB, a TaK Xe
MeXAyHapoAHbIX KOpnopaunii.

OueHka cnpaBeanuBoOM CTOMMOCTM AebUTOPCKOM 3a[0/KEHHOCTU Mo

BbiNJaTe AMBUAEHAOB NO akuMsaM, AoxXo4a Mo Aerno3MTapHbIM pacnuckaM B

TeyeHMe BCero Cpoka KBanudukKauMym TakKOW 3a40/KEHHOCTM Kak

ornepauuoHHON He KOppeKTUpyeTCs U onpeaensieTtca B HOMUHANbHOM

BENIMUYMHE NCX0as U3:

e KOSNIMYeCTBa akuuin/neno3mTapHbIX pPacnmcok, YYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpefensdrTcs nuua, nMeruwme npaso Ha
noayyeHne gMBUAEHAOB U

e 006bABNEHHOro pasMepa AauBuaeHga ([oxopa), nNpuxoaswerocs Ha
OAHY UeHHYylo byMary cooTBeTCTBYlOWENn Kateropun (Tuna) 3a Bbl4ETOM
Hanoros n c60poB B cny4yae, ec/in 3TO NPUMEHUMO.

Mo wucTteyeHnn cpoka kBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTM Kak
onepaunoHHON, crnpaBeasvBasl CTOMMOCTb ONpeAensieTcs B COOTBETCTBUMU
c MpunoxeHnem 6.
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Cnncok obwmnx cobbiTui,
[MpunoxeHunn 6.

npuBOASWMX K o06ecueHeHuto, yKasaH B
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MPUNOXEHWNE 15. SAAOJIMHDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
OMNPEAENEHHOMN YC/IOBUSAMU JOTOBOPA C AATON 3AK/TIOMEHUSA
AOINrOBOPA MO NOKYNKE/NMPOAAXE LLEHHbIX BYMAT)

3a0/KEeHHOCTb N0 cAenkaM C LUEeHHbIMU ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [Jata 3akfiw4eHus porosopa no npuobpeTeHunio (peanusauumn)
LeHHbIX bymMmar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4yacTue B KOPMNOpPaTUBHOM
aencremn (akuenTt odepTbl) B cny4yae, €CnNM yCnoBUS WUCMOJSIHEHUS
odepThl onpegeneHbl U HEM3MEHHbI 40 AaTbl UCMOAHEHUS 0depThl.
Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

CnpaseanueBas CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
byMaramMm, 3akslouMeHHbIM Ha ycnosusx T+, onpepensieTca B pa3mepe
pasHMUbl MeXay BblpaXXeHHOM B pybnax cnpaBeanvMBoi CTOMMOCTbHO
LEeHHbIX ByMar, aBASOWMXCS NPpeaMeTOM CAENKU, U CYMMOW CAENKWN B
BaNtoTe CAENKWN, NpUBEAEHHON K py6to MO TeKyLWEMY KypcCy BaakoThl.

Mpwn onpeneneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkam ¢ obauraunsMu,  3aKalYeHHbIMWM  Ha  ycrioBusx T+,
cnpaBeaniMBass  CTOMMOCTb  obnuraumii, SBASKOWUXCS NpeaMeToM
cAenkn, C patbl 3aK/AOYEeHUs cAenkum A0 AaTbl MNepexoja npas
COH6CTBEHHOCTM Ha LUeHHble b6yMmarm, exeaHeBHO onpeaensieTca c
YYETOM HAKOMJIEHHOr0 KYMOHHOrO A0X0A4a, OMpeaesieHHOro Ha AaTy
pacdyeTa no cAaenke B COOTBETCTBMW C YC/IOBUSMW CAENKN UK
npaswuaamMmn opraHusaTopa TOpPros.

B cnyyae nonoxuTtenbHoW pasHuubl, caenka nMpuU3HaeTcs B
cocTtaBe aKTNBOB
(nebutopckass  3af0/DKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obsazatenbcte  (KpeauTopckas 3a40/1XKEHHOCTb) y npoaaBua,
oTpuuaTesbHOM pasHuUbI - B
cocTtaBe obs3aTenbCTB (kpeaouTopcKas 3a40/1XKEHHOCTb) y
nokynaTtens/B cocTtaBe akTuBoB (AebuTopckas 3af0/KEHHOCTb) Yy
npoaasua.

CnpaBennusas CTOMMOCTb KoppeKkTupyetcs B cnyvae
BO3HMKHOBEHMS  COObITMN, npuBOASWMX K  obecueHeHuto, B
CoOTBeTCTBMU C [Mpunoxenmnem 6.

Cnuncok obwnx cobbiTnii, npumBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 16. NTPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTbDb

B pamkax Hactoswmx [lpasun onpegeneHma CHA Kk npouen
nebutopckor 3af40/MKEHHOCTU OTHECeHbl B TOM 4uCne cheayroume
BUAbI:

o [lebutopckass  3a[0J1KEHHOCTb, BO3HMKLLASA B pesynbTaTe
coBeplleHus caenok ¢ umyuwectsom MU, no KOTOpbIM HacTynwuia
Hanbornee paHHSa AaTa pacyeToB;

e ABaHCbI, BblAaHHble NO cAesikaM 3a cyeT umywiecrtea NMNO;

o [lebntopckass 3af40/DKEHHOCTb YMNpaBAsLWEN KOMMNaHMK nepea
Mo,

o [lebutopckass 3a40/DKEHHOCTb, BO3HMKWAs MO AOrosopaMm cC
ayAUTOPCKOM oOpraHmM3aumen, OUEHLLMKOM, CcheunannsdnpoBaHHbIM
Aeno3vTapueM, perncTtpatopom, 6upxen, ykasaHHbiMM B [paBunax
ay nno;

e [ebutopckas 3a40/1XEHHOCTb, BO3HWKLIAs MpPWU onJiate pacxonos,
CBSI3aHHbIX C AOBEPUTESIbHBLIM YMNpaB/IEHNEM;

e [lebuTtopckas 3aAO0/KEHHOCTb MO Hasoram, cbopam, nNOwWIMHaM B
6toa)KeTbl BCEX YPOBHEN;

e [ebutopckas 3a40/KEHHOCTb MO BO3MELWEHUI0 CYMMbl HAsoroB M3
6oaxeta PO;

Jebutopckas 3a40/1)KEHHOCTb NO apeHae;
Jebutopckas 3a40MXKEeHHOCTb, BO3HMKLIAA B pe3ysibTaTe nepeBoja
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS B pe3ysibTaTe OT3blBa
nvuensum y 6aHka nnu 6pokepa;

e WNHasa pebutopckas 3a40KEHHOCTb.

e [lna ne6buTOpCKON 3aA0/MHKEHHOCTU MO BO3MELUEHUIO CYMMbI
HanoroB u3s 6rogkera P® - pata npuHatua HAC no paboTtam u
ycnyram K BblYeTy, a TakXxe AaTa BO3HWKHOBEHWS OCHOBaHWA A4
BO3MeLleHMs Hanora us 6oaxera;

e [lebuntopCckas 3aA0/HXEHHOCTb NO HasnoraMm, cb6opam,
nowJsiuHaMm B 6rop)keTbl BCeX ypOoBHei — [aTa BO3HUKHOBEHMUS
OCHOBaHMUS AN BO3MeWeHUs Hanoros, c6opoB, MOWANH U3
6oaxeTa

e na AebUTOpCKON 3aA0/1HKEHHOCTU yNpaBasolWein KOMNaHum
nepen NMU® - ycTaHOB/EHHbIN (aKT MNpeBblleHNs A0MYyCTUMON
BEJIMYMHbI BO3HArpaxaeHuim u/mnm pacxonoB, CyMMa MNpeEBbIWEHUS
KOTOPbIX MOANEXMUT BO3BpaTy YMpaBAsOLWeER KOMMNaHWen, wnu
YCTaHOBMEHHbIN (aKT U3NULWIHE BbINJIAYEHHOrO BO3HArpaxaeHus
ynpaenswowen KOMNaHMK, CyMMa KOTOPOro MoAJIEXUT BO3BpaTy B
NMA®, wnn cymma ybbiTKka, KOTOpas ynpasafowas KoMnaHus
[OMKHa BO3MecTUTb B NN® B pesynbtate AOMNYLWEHHOMO HapyLeHns
TpeboBaHuMl 3aKOHOAATENbLCTBA.

e Ona nebutopckoil 3af0/1HKEHHOCTU, BO3HUKILUEN B pe3ynbTaTte
nepeBoAa [AEHEXHbIX CPeaAcTB - daKTuyeckoe CcnmcaHus
OEHEeXHbIX cpeacTtB € oaHoro cyeta MU® wn otcyTtcTBue akTa
3auncneHna Ha gpyron cyet MUN®, Ha KOTOPbLIM OCYLLECTBNANCH
nepesoa.

e Ona pebUTOPCKOM 3afA0/HKEHHOCTM NOo apeHae - dakT
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nepegayun akTMBa B apeHay W BO3MOXHOCTb — onpeneneHus
BE/INUNHbI 0643aTeNbCTB apeHaaTopa Mo A0roBopy apeHabl Ha AaTty
onpefeneHus cnpaBeasiMBoi CTOMMOCTH

Ana nebuTopckomn 3aA0/HXKEHHOCTHU, BO3HMKLLUEW B pe3yJibTarte
OoT3blBa NMUEH3Mn y 6aHKa wauM 6pokepa - jdaTa OT3blBa
nvuensum 6aHka, 6pokepa.

Ana ocTanbHbIX BUAOB AE6UTOPCKOM 3af0JIKEHHOCTU - JaTa
nepegayun akTMBOB (AEHEXHbIX CPeAcTB) NuUy, B OTHOLWWEHWUM
KOTOPOro BO3HWKAET Aebutopckas 3af40/KEHHOCTb.

Kputepun
npekpawjeHms
NnprU3HaHUs

Ana pebuTopcKkon 3aA0/HKEHHOCTU MO BO3MELLEHUID CYyMMbI
Hanoros 3 6rop)xerta PO®:

- jpaTta  ucnonHeHuss obsaszatenbctBa nepen [MUO®  cornacHo
Hanorosomy kogekcy P®, a Tak e pgaTta peweHus o6 oTkase B
oCylecTBeHnn 3a4veTa (BO3BpaTa) CYMM MU3JIULWIHE YMJAYEHHOro
Hanora;

- JaTa 3a4yeTa MW3JIUWHE YMJadeHHOro Hasora HaducieHneMm
COOTBETCTBYOLWEro Hanora.

Aebutopckaa 3apo0/HKEHHOCTb NO  HasnoraMm, cb6opam,
nowsimHaMm B 6ro4)keTbl BceX YypOBHen:

- paTta nosyyeHus BO3MELWEHUMS M3 OraxkeTa MOSHOW CYyMMbl
3a0/1)KEHHOCTX COOTBETCTBYHOLLEr0 Hanora, c6opa, MOLWJINHbI;

- pata peweHuns 06 oTKase B OCyLleCcTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM U3/IMLWIHE YMJIQYEHHOro Hasnora, cbopa, NOLWNHbI;

- pAaTa 3a4yeTa M3MWHE YMJIQYEHHOro Hasora Havuc/eHUeM
COOTBETCTBYIOLWEr0 Hasora.

Ana ocTanbHbIX BUAOB Ae6UTOPCKOMN 3a40J/1>KEHHOCTH:

- [aTta mncnonHeHuns obsasatenbcts nepea MUN® cornacHo AoOroBopy
wnn NAY (B cny4yae 3a401KEHHOCTU YNpaBnsoLwWwen KoMnaHum);

- [JaTa nuKBMAAUUW KOHTpareHTa — OPUAMYECKOro snua cornacHo
Bbinnucke u3 EMPKOJT mnn pata nonydyeHms uMHdoOpMauum 0 CMeEPTU
dur3MyecKoro nmua - AoIKHUKA;

- daTta skcnepTHoOro (MOTUBMPOBAHHOIO) CyXAEHUSA YrpaBnsitowen
KOMMaHun 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWAAHMIN OTHOCUTENbHO
nony4yeHns npefycMOTpPEeHHbIX A0roBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckasa 3a40/HKEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHoOW B COOTBETCTBMM C  O6WMMM  MNOSOXEHUAMM,
yKasaHHbiMM B [naBe 26 [paxpaHCKoOro kogekca Poccuiickon
Penepaumu.

Kputepun ]
CPOKM
KBanngpukaymm
AebuTopckoi
3a/10/1)K€HHOCT
7] Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HakoB obecueHeHUs:

Ae6butopckas 3ap0/HKEHHOCTb, BO3HMKLWIAA B pe3yabTaTte
coBepwieHUss caesiok ¢ wuMmywecreom [MUD, o KOTOpbIM
HacTynuna Hambonee paHHSAS AaTa pacyeToB, ecnm oblwuin Cpok
noraweHnst Takom 3a40J1KEHHOCTM COrlaCHO YC/IOBUSIM CAENKN He
npesbiwaer 15 paboumx gHenm (C y4eTOM CpoKa MNpPOSIOHraumm wu
nepesak/itoyeHUn [0roBopoB), - C AaTbl MNPU3HaHWUS [0 AaThl
noraweHust cornacHo ycnoBuaM caenku. pu 3ToM A0OMNYCTUMBbIN
CPOK HapyweHuna o6sa3aTenbCTB  KOHTpareHToM cocTtasnsier 3
pabounx [OHS, B Te4YeHMe KOTOpbIX 3a40/HKEHHOCTb TaKxe
KBanudumumpyeTtcs onepaumoHHON.
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Ae6butopckaa 3aA0/KEHHOCTb, BO3HMKawLWlaa B CJy4yae
3aAep>XKM nepeperucrpauvm MMyllecTtBa perucrpauymMoHHbIM
OpraHoM - C JaTbl BO3HWMKHOBEHMA A0 JAaTbl MoraweHus
KBanndumumpyeTcs B KayecTtse onepaLlmMoHHON.

ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT wumywectsa [MNO
KBanudunumpyeTcs onepaumoHHON AebUTOPCKON 3a40/KEHHOCTbIO C
AaTbl  Bblga4yn aBaHca [A[0 pAaTbl noraweHumss o6s3aTenbCcTB
KOHTpareHTOM COrflacHoO YyCNoOBMAM caenku (ecnum Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOPOM COCTaBnseT He 6onee 15
pabounx AHEN C y4yeToM CpoKa MNpOoJIoHrauuMm M rnepe3akryeHuin
porosopoBs). NMpu 3TOM AONYCTUMbIA CPOK HapyleHns oba3aTenbCcTs
KOHTpareHToM cocrtaesnser 3 paboumx AHSA, B TeYeHMe KOTOpbIX
3a[0/1)KEHHOCTb TakXXe KBannduumpyeTcss onepauMoHHON.

Ae6butopckaa 3aA0/HKEeHHOCTb YNpaBAAOLEeA KOMMaHUuMU
nepea MN® - B TeueHne 25 pabounx gHen ¢ AaTbl BO3HUKHOBEHUS
KBanuduumpyetcs B KadecTBe ornepaunmoHHon. [lpu Hannumm
060CHOBaAHHOro  3KcnepTtHoro  (MOTUMBMPOBAHHOIO)  CYXAEHUS
Ynpagnatwowen KoMnaHMM O TOM, UTO YBeJM4YeHMe CpOKOB
noraweHns ebuTopckon 3aA40/KEHHOCTU He SBMSEeTCS CrieACTBUEM
HEeraTMBHbIX MPOLECCOB, BO3HUKLIMX B AEATENbHOCTM yNpaBasioLlen
KOMMaHMK, a TakKXe Hanuyme AOKYMEHTaNIbHOro NoATBEPXAEHUS OT
ynpasnsowen KOMMNAHWM CPOKOB MoraweHnss 3a40J/IKEHHOCTH,
Takasa 3a40/1KEHHOCTb NPOA0IXKaeT OTHOCUTLCS K OrnepaunmoHHON.

Oe6butopckana 3aA0/1)XEHHOCTb, BO3HMKLUAA NO [AOroBopam C
ayAuTOpPCKoOM opraHusauuen, OLleHLUUKOM,
crneymManmnusmpoBaHHbIM Aeno3uvutapuemMm, perncrpaTtopom,
ykasaHHbiMu B Mpasunax AY NMN®, a tak ke pebutopckasn
3aA0/IXEHHOCTb, BO3HMKIUAA nMNpu oOfJlaTe pacxoaos,
CBfi3aHHbIX C AoBepuTenbHbIM ynpasneHumeMm NMN® - c gatol
Npu3HaHWaA A0 AaTbl OKOHYaHUSA CpoKa OKasaHusa YyCiyr B
COOTBETCTBUM C YC/IOBUSAMU 3aK/OUYEHHbIX AOr0BOPOB. [JONyCTUMbIN
CpOK HapyuweHus obasaTenbCcTB coctaBnsetr 25 pabouumx gHen, B
TedeHMe KOTOpbIX 33a[0/IKEHHOCTb BCe ele KBanuduumpyetcs
ornepauuMoHHon. [llpu  Hannuum OB6OCHOBAHHOINO  3KCMEPTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YNpaBndoLWen KOMAAHUM O TOM, 4YTO
yBEe/IMYEHME CPOKOB OKasaHusa yCiyr unu noraweHms aebutopckomn
3a40/DKEHHOCTN He ABNSeTCsa C/1eACTBMEM HeraTUBHbIX MPOLLECCOB,
BO3HUKLIMX B AEATENbHOCTU AO/MKHWMKA WM NpU Halnyuu
OOKYMEHTaNbHOro MoATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3ago0/KeHHOCTM / okasaHusa ycnyr [MNO  asnsaetcs
OCHOBaHMeM Ana yBeluM4YeHUs CpokKa KBanudukaumm Takom
3a0/IXEeHHOCTU B KauyecTBe OfnepauuMoHHOM A0 AaTbl, yKasaHHOW B
npeacTaBfeHHbIX JOKYMEHTaX.

Ae6butopckas 3aa0/1XKEeHHOCTb N0 AOroBopamM apeHAabl (B T.4.
KOMMYHaJibHble nnarexm, noanexatiwiue onnare
apeHAaToOpoOM) CpoOK MoraweHuss KOTopoW He npesBblwaetr 10
pabounx gHEeM C JaTbl OKOHYaHWUS  apeHgHOoro  nepuopa
Knaccmguumpyetcs onepaunmoHHOW C AaTbl NpU3HaHUS A0 AaThl
noraweHnss B COOTBETCTBUM C YC/I0BUSIM Aorosopa apeHabl. [pwu
3TOM JAOMNYCTMMbI CPOK HapylleHWs apeHAaTOpOM MCMNOJHEeHuUs
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obs3aTenbCcTB coctaBnseT He 6onee 10 pabounx gHen, B TeuyeHue
KOTOpPbIX 3a40/1XKEHHOCTb no apeHae npoaosxaeTr
KnaccmduumpoBaTbCs Kak onepaumoHHas.

o [le6buTtOpCcKas 3aAO0/IHKEHHOCTb, BO3HMKIUAsA B pe3yJsibTaTte

nepesofa AEHEeXHbIX cpeacrtB («AeHbrm B NyTu») - B
TedeHne 3  paboumx gHen C  paThl  NPU3HAHUA  Takom
3a40/KEHHOCTM!.
CnpaBsegnanBass | CnpaBeanvsas CTOMMOCTb nebutopckon 3a40/KEHHOCTH
CTOMMOCTb onpeaensercs:

e B cyMMe (paKTU4YEeCKOro ocratka 3afo0JIXKeHHOCTUM Ha paaTty
onpeaesieHnsa cnpaBef/iMBoOM CTOMMOCTU/pAaTy onpeaesneHus
CUA*:

- Ans Bcen nebuTopCcKON 3a40/IKEHHOCTU, YKa3aHHOM B HACTOSLWEM
NMPUIOXEHNN, B Nepuoa KBanndukaunmm Takon 3a40/IKEHHOCTU B
KauecTBe onepaunoHHON;

- aons  pebuTopckoM 3a40/HDKEHHOCTM Mo HanoraMm, cbopam,
nownHaMm B 60aKeTbl BCEX YPOBHEMN;

- Ana  pebuTtopckoi 3a40/HKEHHOCTM MO  BO3MELLUEHMIO CyMMbl

Hanoros n3 boaxeta PO.

*[lebuTOpCKas  3af0/DKEHHOCTb  pacCuMTbiBaeTCs  Ha  Kaxayl  aaTy
onpeaeneHns cnpaseasvMBon CTomMmocTu. B cnydae, ecnu pasmep aebutopckom
3a[10/KEHHOCTM He MOXeT 6bITb TOUHO onpeaeneH Ha AaTy onpeaeneHus CYA,
TO, MCMOMb3YOTCA METOAbI annNpPOKCMMaLMKU BennumnH.8

e B CyMMe, onpefgeneHHOW C MUCNOJb30BaHMEM MeToAa
npuBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MNOTOKOB C
y4YeTOoM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCeX WHbIX

cnyyasx.
Adarta M | [ebuTopckasa 3a40/KEHHOCTb MO BO3MELLEHMIO HA/oroB U3 6roaxera, a
cobbiTHs, Tak Xe gebuTopckasi 3a40/HKEHHOCTb NO Hanoram, cbopam, nMowsiMHam

npuBogsiline K

B 6OroaXkeTbl BCeEX ypOBHen He ob6ecueHMBaeTCcss He3aBUCUMMO OT
obecLieHeHHIo

CPO4YHOCTK ee noraweHum4.

Cnucok obwmnx cobbiTun, npumBoaswMX K obecueHeHWo, yKasaH B
Mpunoxenun 6.

28 o o
[MpOrHo3Hble 3HayeHus O6ﬂBaTeanTB, paccuyuMTaHHble Ynpasngwlwen KoMnaHwewn, nNpefocTasBifAloTCa B

CneunannsmpoBaHHbIA Aeno3uTapuii Ha Kaxaylo aaTty onpegeneHus CYHA c ykasaHueM nepuosa Bbl6opku m
06BACHAOWMNX NEPEMEHHBbIX.

Ons uenei annpokcMMauum pasmepa akTMBoB (06a3aTesibCTB) MCMONb3yeTCs CTaTUCTMKAa 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npegwecTByowmx gate onpegeneHus CHA MUO®. Mpu oTCcyTCTBUM Takoro obbema
CTaTUCTUKM METOZ annpoKCMMaumMu NPUMEHUM MPU HaIN4YMK JaHHbIX HE MeHee 4yeM 3a nocregHue 2 (aBa)
Mecsaua, npegwecteylowmnx gate onpeaenenmns CHA NMNo.

B paTy noctynneHunsa AOKYMeHTa, NoOATBEPXAAloWero oka3aHHble yC/yru, Npon3BoAnTCH KOPPEKTUPOBKA
HauMCnNeHHbIX 0653aTeNnbCTB 40 MX peanbHOro 3Ha4YeHus.
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NPUNOXEHWE 17. A4OJIN B YCTABHbIX KAMUTAJIAX OBLWECTB C
OrPAHUYEHHON OTBETCTBEHHOCTbIO

Jonn B yCTaBHbIX KanuTanaxX POCCUMNCKUX 06LWeCcTB C OrpaHWYeHHOM
OTBETCTBEHHOCTbIO (ganee — O6wecTBo)

B cnydae npuobpeteHunsa gonen npu ydpexaeHun ObuwecTtsa - Hanbonee
no3aHasa u3 gat:
e JaTa nepexoaa npasa cobCcTBEHHOCTHU Ha aonio,
noaTBepXaeHHas Bbinuckon us EFPOJ1, mnnun
e JaTa onsiaTbl YCTaBHOMO KanuTtana.

[ata nepexoma npaBa COGCTBEHHOCTM Ha [0, NOATBEPXAEHHAS
BbINMMckon u3 EMPIOJT — B MHbIX ciy4dasx.

YBennyeHne  HOMMUHANIbHOM  CTOMMOCTM  gonn  6e3  U3MeHeHUs
KONIMYECTBEHHOIr0 3HA4YeHuUs AO0MN NpU3HAEeTCs [AaToW, YKasaHHOW B
Bbinucke un3 EMPHOJI.

B cnyuyae, ecnu gonda WAM 4acTb A0NU MNepexoauT K o6luecTBy, TO
npekpalleHMe NpU3HaHUSA OCYLLECTBNSIETCSA C AaThbl:

e repexoja npaBa COBCTBEHHOCTM Ha [OMAI0, MNOATBEPXAEHHAs
Bbinnuckon us EFPIOJ;

e rnonydyeHus obwectBoM TpeboBaHus y4yacTHuMKa obuwectBa 0 ee
npnobpeTteHnn;

e roslydeHus obLecTBOM 3asiBNEeHUS y4vyacTHUMKa oblectBa O BbIXoAe
n3 obuwecrtesa, e€CIM MpaBO Ha BbIXO4 M3 o0b6WecTBa y4yacTHUKaA
npeaycMOTPeHO ycTaBoM obLiecTBa;

e UMCTe4YeHMs Cpoka onnaTbl 4ON B YCTAaBHOM KanuTane obuiecTsa;

e VHble AaTbl, NpeayCMOTPEeHHble AEACTBYIOLWUM 3aKOHOAATE/IbCTBOM.

[JaTta nepexoga npaBa COOGCTBEHHOCTM Ha [AONK0, MNOATBEPXAEHHas
BbINMCKON 13 EMPIOJT — B MHbIX cry4dasx.

YMeHbleHne  HOMWHaNbHOM  CTOMMOCTM  gonn  6e3 U3MeHeHus
KONIMYECTBEHHOr0 3HayYeHus A0MM NPU3HAEeTCA AaTon, YKa3aHHoOW B
Bbinucke 3 ErPIOJI.

CnpaBeanuBasi CTOMMOCTb [AOSIM B YCTaBHbIX KanuTanax POCCUINCKUX
obwectse C OrpaHMYeHHOW OTBETCTBEHHOCTbKD OMNpeaenseTcsa Ha
OCHOBaHMM OTYETA OLEHLLMKA.

CnpaBeanuBas CTOMMOCTb A0SIM, onpeaensieMasi No OTYETYy OUeHLMKa,
npuv HanMuMn Npu3HakoB obecueHeHUs, onpeaensieTcss B COOTBETCTBUM C
MpuaoxeHneMm 6 B Yactn TpeboBaHUN K OTUETY OLEHLLMKaA.

CnpaBegnmBass CTOMMOCTb KOPPEKTUPYETCS B C/llydae BO3HWKHOBEHMUS
MHbIX COb6bITUIA, npuBOASAWMX K oOb6ecueHeHunio, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok o06wunx cobbiTuin, npmeoaAwMX K oOb6ecueHeHuto, yKas3aH B
MpunoxeHunn 6.
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MPUIOXEHWE 18. MPABA YHYACTUA B YCTABHbIX KAMUTAJIAX
MHOCTPAHHbIX KOMMEPYECKNX OPTAHU3ALMUU

MpaBa y4yacTus B YyCTaBHbIX KamnuTasaxX WMHOCTPAHHbIX KOMMEpYEeCKMX
opraHusauum

Jata nepexoga npaBa CO6CTBEHHOCTM Ha MpaBa  y4yacTtus,
NnoATBEpPXXAEHHas OOKYMEHTOM, KOTOPbIl B COOTBETCTBUMU
3aKOHOAATENbCTBOM CTpaHbl perncrtpauumM opraHmMsaumu sBAsieTcs
OOKYMEHTOM, TMOATBeEpXAalWMM Takoil dakT nepexoaa npa.a
COBCTBEHHOCTMW.

e [aTa nepexoga npaBa COBCTBEHHOCTM Ha npaBa YyyacTus,
noaTBepXaeHHas OOKYMEHTOM, KOTOpbIN B COOTBETCTBUMU
3aKOHOAATEeNbCTBOM CTpaHbl perucrpaumm opraHmsauum sBsSeTcs
OOKYMEHTOM, noATBepXXAalowmM Takoh ¢dakT nepexoga npasa
cobCcTBEHHOCTH;

e [aTa /MKBMAAUMM MHOCTPAHHOM KOMMEpPYeCKOM OpraHusauum,
packpbiTas B AOCTYNMHOM UCTOYHUKE WU nosiyyeHHas MNo.

CI'IpaBe,EI,J'II/IBaFI CTOMMOCTb nMpaB Yy4daCtna B YCTaBHbIX KanuTanax
MHOCTPaHHbIX KOMMepYeCKnx opraHM3au,vu7| onpeaenseTcs Ha
OCHOBA@HMM OTYETa OUEHLINMKA.

Cnpaseanueass CTOMMOCTb MpaB Yy4yacTus, CTOMMOCTb KOTOpPbIX
onpeaensercs OUeHLWMKOM, Mpu Haau4nm npusHakosB obecueHeHus,
KOppeKkTupyetcs B COOTBEeTCTBMM C [lpunoxeHueM 6 B 4actu
TpeboBaHMI K OTUETY OLEeHLIMKa.

Cnuncok obwmx cobbiTuii, NpMBOAAWNX K O0BECLEHEeHUIO, YyKasaH B
Mpunoxenun 6.
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NMPUJTOXEHWE 19. MOAEJTb OUEHKW A1 LEHHbBIX BYMAT,
HOMMWHWNPOBAHHDbIX B PYBJ1AX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AO/ITOBOA LEHHOW BYMAIM

1.1.MpvHUMNDbI oNpeaesieHUs pacYeTHOMN LEeHbl

B cooTBeTCTBMM C HACTOALWMM MYHKTOM OnpeaensieTcs pacyeTHas LueHa
(ueHbl) gonroBonm UeHHOM 6yMarnm MeToAOM MpPUBEAEHHOM CTOMMOCTU Byaylimnx
AEHEeXHbIX MOTOKOB no ¢opmyne (1):

Pv—zn: Ch (1)
] (1 + y)(Dk—,ﬂara)/365’
loe:
CFy - CyMMa Kaxaoro [JeHexHOoro roToka, onpegesieHHas
cornacHo n. 1.2.;
Dy, - paTta  KaXaoro [AeHeXHOro noToka, onpeaesieHHas
cornacHo n. 1.2.;
Y - CTaBka [OUCKOHTUPOBaHUSA, ornpeaeneHHas cornacHo
n.1.3.;
Jara - flaTa onpejesieHns cripaBeasiMBon CTOMMOCTMW.
lpumeyaHmne:

lMpn pacueTe MCNoNb3yKTCa cneaylolme Nnoaxoabl K OKPYrfeHuo:
OKpYr/fieHus Npou3BOAATCA MO NMpaBu/iaM MaTeEMaTUYECKOro OKpYrieHus;
CF, - 6yaywmnn feHeXxHbl NOTOK, 3HA4YeHWe OoKpyrnsieTtcsas A0 2 3HAKOB
nocne 3ansaToun;
PV, - [OWUCKOHTUPOBAHHLIA  [EHEeXHbIK MOTOK, MPOMEXYTOYHbIe
OKpYrfieHus He Npou3BOANATCS, pe3y/bTaT He OKPYriseTcs;
PV - obwas cyMMa AUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yfbTaTt
OKpyrnsieTcst 4o 4 3HaKOB Nocsie 3ansaTon.

1.2.®dopMmupoBaHue rpadpumka 6yayuimx aeHe)XXHbIX NOTOKOB
1.2.1.06wme noaxoasbl.

Mpn dopMmpoBaHun rpadumka 6yaywmx AeHexXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE AEHEeXHble NMOTOKM B MoralleHme OCHOBHOrO AoJsira M KYMNOHHOro Aoxoda B
TeyeHne 0XXnaaeMoro cpoka obpaiieHus.
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Oxunpaembln Cpok obpaweHnsa ueHHon 6ymarn onpegensieTcs C  Aathl
pacyeTa cnpaseasiMBoM CTOMMOCTM (He BK/AKYas) A0 HauvMeHblen u3 aat
(BkNoYasn):

e pnaTtbl odepTbl, OGAmxanwen K [ate onpeneneHuvs crpaBensiMBomn
ctomMmoctTn (He BKW4Yas JdaTy onpegeneHus  crnipaBensiMBom
CTOUMOCTWN);

e [aTbl MOJSIHOMO NOraweHns, NpeaycMoTPEHHOM YCI0BUSMU BbIMycCKa.

Moa pnaTon feHeXHOoro NoToka NoHMMaeTCcs:

e [aTbl OKOHYaHWUS KYMOHHbIX NEepMoAoB, MO 3aBepLieHUN KOTOPbIX B
COOTBETCTBUM C YC/IOBMSIMU BbINyCKa OCYLWECTBASAOTCS BbInaaThl
KYNOHHOro goxoaa u (ecnu npeaycMOTPEHO) YacTUYHOe noraweHue
OCHOBHOIO A0/ra;

e [aTa, 4O KOTOPOW onpeneneH oXXnaaembli Cpok obpawieHums.

[eHeXHble NOTOKM, BK/AKYasaA KYMNOHHbIX [0X0[4, pacCyYMUTbLIBAOTCA B
COOTBETCTBUMU C YCITOBUSIMU BbIMyCKa.

MNpn dopMupoBaHuM rpaduka [eHeXHbIX MNOTOKOB B LUensdx pacyeTa
CnpaBensinBoM CTOMMOCTM LeHHbIX byMar ocyuwecTBaserca nepecmotp 6yayLlmx
LEHEXHbIX MOTOKOB MPU HanMunmM o6HOBAEHHOW MHbopMaLmmn??:

e O Be/NMYMHE CTaBkM KynoHa (4Ns UuUeHHbIx 6yMar, no KOTOpbIM
NMPOLUEHTHbIE CTaBKM He onpegeneHbl Ha BeCb OXWAAeMblh CpOK
obpaweHnss) - HOBOE 3HA4yeHMe CTaBKM  KYyMOHa  CYUTaeTcs
YCTAHOBJIEHHbIM B [AaTy Hadana KynoHHOro nepwuoja, 6nuvxanwero K
AaTe YCTaHOBNEHMUSA CTaBkuM (KYMOHHOrO nepuoja, Ha KOTOpbIM CTaBka
yCTaHoBsieHa, unu 6onee paHHeEro KynoHHOro nepuoja, A0 Hadvana
KOTOpPOro ctaBka yCTaHOBMNEHA);

e O BEe/IMYMHE MorawaeMon 4acTu OCHOBHOro gonra (4ns ueHHbIX 6ymar,
MO KOTOPbIM NpeayCMOTPEHO YacTUYHOE noraweHne OCHOBHOIo A0/ra, HO
CYMMbl MnorawaeMblX 4YacTel OCHOBHOIMoO AO0J/ira He ornpeaeneHbl Ha BecCb
oXunaaembln CpokK obpalleHnsl) — HOBble BeJIMYMHbI OCHOBHOIO A0/ra
CUYMTAKOTCA YCTAHOBNEHHbIMU B ATy OKOHYAHWUS KYMOHHOro nepuwoaa, no
NCTEYEHMN KOTOPOro MNpPOM3BOAUTCSA COOTBETCTBYHOLWAS BbiNjaTa paHee

2

°c y4eTOM JaHHOTO YCJOBHS O JaTe Hadaja TNPUMEHEHHUS paHee HEW3BECTHBIX BEIWYHMH (CTaBKHM KYIMOHA, CyMMBI
MOTaIraeMoro OCHOBHOTO J[0JITa, 3a HCKIIOYEHHEM OOJHMralnuid ¢ MHIASKCHPYEMbIM HOMHHAJIOM) BBITIONHSETCS PAacuéT
MHBIX TMOKa3aTesiel, NpeayCMOTPEHHBIX HacTose MeToIuKoH.
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HeusBecTHo cyMMbl®’® (3@  WUCKIIOYEHMEM  LEeHHbIX 6ymar ¢
WHOEKCUPYEMbIM HOMWUHANOM);

e 0 BeAMYMHax (BKOYasa rnepeMeHHble, 3HaYeHne KOTOpPbIX He 3aBUCUT OT
peleHnsS 3SMUTEHTa), CYWeCTBeHHbIX A/ pacyeta HOMMUHAaIbHOMN
CTOMMOCTU LEeHHbIX ByMar ¢ MHAEKCMPYEMbIM HOMUHAIOM.

Ona [AonroBbiX LEHHbIX 6ymar, no KOTOpbIM MNpeayCMOTPEHO 4YacCTUYHOEe
norallieHne OCHOBHOMO A0/ira, HO BEeNIMYMHbI MOrallaeMoro OCHOBHOMO A0Jira He
onpeneneHbl Ha BeCb CPOK O6palleHusi, CyMMbl 6yaylMX AEHEXHbIX MOTOKOB
paccUMTbIBAlOTCS MCXOAS M3 oOcCcTaTka OCHOBHOMO Ao/ira Ha JaTy pacyeTa,
onpeaenéHHoro C y4eToM BCEX paHEe YCTAaHOBJ/IEHHbIX CYMM MOralleHus.

1.2.2.BennynHa nHaeKCcMpyemoro HomMmHarna.

Ona ponroBbiIX LUEHHbIX 6yMmar € WMHAEKCMpYyeMbiM HOMWHANoOM, ecnm B
pacyeT BeJSIMYMHbI HOMWHANa BKJIIOYEHbI MNEpPEeMEeHHble, 3HAa4YeHUe KOTOpPbIX He
3aBUCUT OT pelleHnss 3MUTEeHTa, HOMMHasIbHas CTOMMOCTb pacCCUYMUTbIBAaeTCA Ha
AATy KaXaoro AeHeXHOro noToka MCXoAs U3 HOMMHaNbHOWM CTOMMOCTM Ha AaTy
onpegeneHns cnpaseasiMBon CTOMMOCTWU, CpoKa A0 AaTbl AEHEXHOro rnoToka u
NPOrHO3HOIro 3Ha4YeHUss MHASAUMN A9 COOTBETCTBYHOLWEro nepuoga no gopmyne

(2):
HOMWHAJ UH,

= 0/‘(F’)//_/7<HOM///HA/7MHn_1

Dn—=Dn—y
x@+ﬂP0FHO3MﬂMH)3%,O, )

lpe:

HOMWHAJI 1H,- nckomoe 3HadeHne HOMMHaNa Ha AaTy Kaxaoro
AEHEeXHOro noToka;

HOMWHAJI MH,_,- Benn4nHa HOMMHanNa, paccyMTaHHas Ha AaTy
npealwecTByOWEro AeHeXHOro noTtoka, HO He
paHee paTbl pacyeTa crnpaBensiMBON CTOMMOCTW.
PesynbTaT pacyeTa He OKpYrnsaeTcs;

HOMWHAJI MH,- BennunHa HOMWHaNA Ha JaTy onpeaeneHus
cnpasensinBon CTOMMOCTH;

30 HpI/I OTOM IIEPECUETY MOMJICKAT B T.4. BCE JACHCKHBIC IMOTOKHU, CICAYIOMINE 3a JIaTOM OKOHYAHUS COOTBETCTBYIOIIIETO
KYIOHHOTI'O I€pruoa, o OKOH4YaHUU KOTOPOTO MPOU3BOAUTCH BbIIJIaTa OCHOBHOI'O A0JITa.
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[TPOIMrHO3 UL, ;- NPOrHO3HOE 3HayeHune nHdNaumn,
onpeaenieHHoe Ha naTy npeawecTeytowero
AeHeXHoro notoka (n-1).

Ona [onroBbIX UEHHbIX 6yMar € MHAEKCUMPYEMbIM HOMWMHANOM, B pacyeTr
BEJ/INYMHBbI KOTOPOro BKJ/IKOYEHbI NEepeMEHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
peleHnsa aMUTeHTa, U NpuM 3TOM NpefycMOTpeHa ero amopTm3aunsd, HOMMHaNbHas
CTOMMOCTb pACCYUTbIBAETCH Ha AaTy KaXAoro AeHeXHOro mnotoka C Yy4yeToM
npeawecTByoLWero YaCTMYHOro noraweHmns OCHOBHOro gosra rno gopmyre (2a):

HOMUHAJI UH',, = OKPYTJI(HOMWHAJI UH,, X (1 — CYMM(/Z10/11 AMOPT),,_; ,2), (Z2a)
lpe:

HOMHWHAJI UH',,- BEeNMYMHA HOMMHAMA C y4yeTOM ero amopTusauum -
MCKOMOE 3HayeHMe HOMMHaNa Ha JdaTy Kaxaoro
AEHEeXXHOro NoToka 3a BblYETOM  YaCTUYHOIO
noraweHmsa OCHOBHOro Aosira C AaTbl pa3MelleHus
BbiNycka (He BKJOYas 4acTM4YHOe noraweHue
OCHOBHOIO J0Jira B COCTaBe AEHEXHOro rnoToka n);

HOMMWHAJI UH,,- BennynHa HoOMMHana 6e3 ydeta ero amopTusaumu -
3HayeHue, paccynTaHHoe Ha narty
COOTBETCTBYHLLEr0 AEHEXHOro notoka no dopmyne
(2) 6e3 yyeTa 4YacCTUYHOro noraweHms OCHOBHOIO
Aonra c pAaTtbl pa3MmelleHns Bbinycka (C y4yeToMm
WHAEKCUPOBAHUS BESINYUNHDbI HOMMHana,
YCT@HOBJ/IEHHOW Ha AaTy pa3MelleHuns BbinycKa);

CYMM(Z10JI1 AMOPT),,_,- CyMMa AOflen 4aCTUYHOro rnoraweHus
HOMMUHaNa C AaTbl pa3MeweHuns BbliNycka A0 AaTbl
AEHeXHOro notoka n (He BKAwYas 40K
4YaCTUYHOro roraweHns HOMMHaNa B COCTaBse
AEHEXHOro noTtoka n).

B pacyetr CyMMbl [OEeHEeXHOro noToKa BKHYAETCA CyMMa 4YacCTUYHOro
noraweHma OCHOBHOIMO Ao0Jra, ec/iu OHO NpeayCMOTPEHO YC/10BUAMWU BbIMyCKa B
AaTy AeHEeXHOro NoToka, paccuymTaHHas no ¢gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMWUHAJI x 0JI1 AMOPT,, ,2);

OKPYTJI(HOMHUHAJI UH,, x JI0JISI AMOPT,, ,2)), (3)
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CYMMA AMOPT,,- WCKOMas BeJIM4MHA  YaCTUYHOro  noraweHus
HOMMHaNa B [AaTy COOTBETCTBYHLWErO AeHeXHOoro
noToKa;

HOMUHAJI UH,,- BennymHa HoMuHana 6e3 y4yeta ero amopTm3aumun -
3Ha4yeHue, paccynuTaHHoe Ha naTty
COOTBETCTBYIOLLEro AeHeXHOoro notoka no gopmyne
(3) 6e3 yyeTa 4yaCTMYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eTOM WHAEKCUPOBaHWA BeJIMYMHbI  HOMWHanNa,
YCTaHOBNIEHHOW Ha AaTy pa3MeLleHUd BbiNycka);

HOMMUWHAJ - BE€/MYMHA HOMWMHaANaQ Ha J[AaTy pa3MeleHusd
Bblinycka (6e3 yyeTta MHAEKCauMm n amopTnusauumn);

J0J1d AMOPT,, - A0NS 4YacTUYHOro noraweHud HOMMHana B AaTy
AEHEeXHOro rnoToka n.

1.2.3.BennymHa nepeMeHHON CTaBKWN KYMNoHa.

Ons  [onroBbiX UEHHbIX 6ymar, no KOTOpbIM MPOLEHTHble CTaBKU He
onpefeneHbl Ha BECb OXWAaeMbl CpOK obpalleHunsi, CyMMbl ByayLmnX AeHEeXHbIX
NMOTOKOB, AJIA KOTOPbIX CTaBKa He onpefeneHa Ha [aTy OUEHKU MHCTPYMEHTa,
paccynTbIBAOTCA:

e [ON8 UEeHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HaYeHUe KOTOPbIX He 3aBUCAT OT pelleHUs 3MUTEHTa, -
ncxoas CtaBku, onpeneneHHom C y4eTOM MPOrHO3HbIX 3HAYEeHUN Takux
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOSHAETCHA No Qopmyre,
onpefeneHHOW yCNoBUSAMM BbiMycKa),

e N8 NpoOYMX UEeHHbIX 6yMar - ucxoas w3 CTaBKW, 3afaHHOWM Ans
Hanbonee no3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCS OTAEMbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKWM KynoHa
YC/NIOBMSIMW BbINyCKa WMHCTPYMEHTa NpeayCcMOTpeHa «CTaBKa MHMNAUMM» N MHaS
«CTaBKa [IEHeXHOro pblHKa»>!, 3HayeHMe CTaBKM COOTBETCTBYIOLLErO KYyMOHa
paccuuTbiBaeTcs No gopMyne, NpeayCMOTPEHHOM YyCNOBMSAMM BbilMyCKa ncxoas m3
MPOrHO3HOro 3HAYeHUs MHONAUMKU, COOTBETCTBYHOLIErO0 KYMOHHOMY nepuoay, u

31 Hanpumep, MAX (uHusIIMS; KITIOYeBasi CTaBKa)
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MPOrHO3HON0 3HAYeHMS WHOM CTaBKWU [AEHEXHOro pblHKa COOTBETCTBYHOLLEN
cpoyHocTn (nyteM BbibOpa MaKCUMaNbHOrO0 W3 3HAYEHWUN, PaACCUYUTAHHLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe crnpaBeanMBOM CTOMMOCTU OCYLLUECTBASETCS NepecMoTp
OyayLlwmnX [OeHeXHbIX MNOTOKOB Mpu Hanuuimm O6HOBMEHHOW WHQopMauMm o
3Ha4YeHMAX CTaBKKM KyrnoHa. HoBoe 3HauyeHmne CTaBKKM KyrnoHa NpUMeHsieTca C AaThbl
Hayasa COOTBETCTBYILWEr0O KYNOHHOro nepuoga, 6nmxanwero K parte
yCTaHOB/IeHNs CcTaBku (HO He no3gHee AaTbl Hadasna KynoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHoBfNeHa, unam 6onee paHHero KynoOHHOro nepuoga, Ao
Hayana KOTOpOro CTaBKa yCTAaHOB/IEHA).

1.2.4.lpOrHO3HbIE 3HAaYEeHMS UHDAAUNN

0Nna nporHo3HbiX 3HaveHun uHbdnsummn (MPOMHO3 UML) wvcnonb3ykoTcs
3Ha4YeHuns:

"«BMEHEHHOM» nHpnaumn (panee takxe — BUML,, INF);

"3KCNEPTHbIN MPOrHO3 0 6yaywmx 3HaA4YeHUsX UHOAAUMM - B Cliyyae

OTCYTCTBMS 3HAUYEHUS <KBMEHEHHOW» WHOIAAUMM AN COOTBETCTBYHOLWMX

nepuonos (EIU, KOHcCeHCyC nporHo3 aHanutukos Bloomberg, M3P wunu

Apyrue AoCTynHble NPOrHo3bl).

Ons Bcex nepmnoaos, AaTa Hayvana KoTopbix He npeBbiwaeT 2023 roa (roa
noraweHmsa Bbinycka O®3 52001RMFS), B KayectBe NporHosa MWHOAALMK
MCNONb3yeTCd 3Ha4YeHue <«BMEHEHHOM» uHdNnauun ans  Bbinycka O®3
52001RMFS, paccuntaHHoe no dopmyne (4) Kak pasHuua Mexay Craskon Kb B
TOYKE, COOTBETCTBYMOLWIEN CPOKY A0 noraweHus Bbinycka O®3 52001RMFS, un
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K NOraweHmIo 3TOro Xe BbiNycKa:

INFop023 = K5ﬂ52001 — YTM5s3001, 4)

Ons Bcex nepuoaoB, HadyMHaLWMXCHA B npomexyTtke ¢ 2024r. no 2028r.
(BkN4ass), B KayectBe MNporHosa WHOAAUMM  UCNOSb3yeTCs 3HaudeHue,
paccumTaHHoe no dopmyne (5), ncxoaa mM3 3HaYEHUN «BMEHEHHOM» WUHMNAUUK
BbinyckoB O®3 52001RMFS 1 52002RMFS:

ts2002-t52001 | (1 4+ INF<y,5/100)ts52002
INFy024-2008 = OK P Y [ J] (1 + INFop0,5/100) 62001 1/,4]=100, (5)

Fpe:
INF<p028 = /(5'&52002 — YTMs3002, (6)
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INFS2023

INFSZOZS

{52001/ 52002

- 3Ha4yeHue <«BMEHEeHHOW» wuHpNauum ans
Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no dgopmyne (4)
COOTBETCTBYET 3HAYEHUIO B NMPOLEHTaxX;

- 3HayeHue <«BMEHEeHHOM» WHdNAUUN Ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacydeTta no gopmyne (6)
COOTBETCTBYET 3HAYEHUIO B MpoLEeHTax;

- 3HayeHWe cCpeaHeB3BEWEeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52001RMFS,
52002RMFS, paccynTaHHoe B rogax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HAKOB nocne
3an4aTon;

Kb cr001r KB sp00,~ 3HaveHne  CraBkm KB B TOuKe,

YTM52001 /4 YTMSZOOZ

COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52001RMFS,
52002RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha
Aaty  oueHkn, nybnukyemas MOCKOBCKOM
bupxen.

Ana Bcex nepumoaoB, HaudMHaAWKMXCA B npoMexyTtke ¢ 2029r. go 2030r.

(Bknyas), B KayecTBe

MPOrHO3a WHMNAUMM  UCMONb3YyeTCs 3HaYeHwue,

paccyntaHHoe no cdopmyne (7), ucxoas U3 3HaAYEHUN KBMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS 1 52003RMFS:

t52003~ts52002 | (1 + [NF52030/]_()0)t52003
1NF2029_2030 = OKPYF]I (1 T INFSZOZS/l()O)tSZOOZ - ;4 * 100, (7)
lpe:
INFSZO30 = KBZ[52003 - YTM52003' (8)

INFSZOZB

- 3HayeHue <«BMeHeHHOM» WHbAauMM ans
Bbinycka O®3 52002RMFS, paccuuTaHHOe 1o
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dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (6)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaxX;
INF<;030 - 3HayeHue <«BMEHEeHHOW» WHIAAUNUn ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (8) C TOYHOCTbLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no gopmyne (8)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTax;
- 3HayeHue CpeaHeB3BELWEHHOro Ccpoka Ao
rnoraweHus Bbinyckos  O®3 52002RMFS,
52003RMFS, paccyntaHHoe B ropax C
TOYHOCTBIO A0 4-X (4eTblpex) 3HaKoB nocne

52002/ 52003

3ansTon;

KB/52002, KB52003 - 3Ha4yeHue CraBku Kb/ B TOuKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMs003 - CPEAHEB3BELUEHHas AOXOAHOCTb K MoraleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemas  MOCKOBCKOM
6upxen.

lpumeyaHue:
Mpu BbINOMHEHMM pacdeTa INFypu4-2028, INFaga9-2030 3HAYEHUS MNoOKasaTenemn
INF<5023, INF<p028, INFoyg30, KOTOPbIE B pe3ysibTaTe nx pacyeta no dopmynam (4),
(6), (8) aBnawTCS 3HAYEHUSIMX B MpoOLEHTax, NepeBoasTCs B 3HAYEeHUS B A0NAX
eavHnubl (NyTeM genenHus Kaxgoro m3 Hux Ha 100 - 4yTo SBHO OTpa)eHo B
dopmynax (5), (7)). PesynbTaTt pacdeta no ¢opmynam (5), (7) cooTBeTcTByeT
3HAYEeHMIO B NpoOLEHTaxX, OKPYrNeHHOMY A0 2 3HaKOB MNocsie 3ansTon.

Onsa Bcex nepuopoB, HaudumHawwmxcsa ¢ 2031 r., B KayecTtBe MNporHosa
MHPASALUNUN NCNONb3YETCS 3KCNEPTHbIN MPOrHO3 UHMNSALMN.

Ecnn cpok noraweHus A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. w
OTCYTCTBYIOT MHbI€ NMPOrHO3HblE 3HAYEHUSA NEPEMEHHbIX MapaMeTpoB, TO BANAHME
SKCNEepTHOro nporHosa uHGASUMM Ha pe3ynbTaT pacyeTa cCchnpaseasivBoun
CTOMMOCTU MPU3HAETCHA HE3HAYUTENbHbIM, pacyeTHas ueHa LUeHHOMW 6ymarn MoxeT
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6bITb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbiX cny4vasx (MOMUMO
MHOIAUNMN NCNONB3YIOTCA UHble HeHabnwaaeMble AaHHblEe UM CPOK MoralleHus
npesbiwaetr 2032r.) BAUSIHME SKCNEPTHOro MpoOrHo3a WHOAAUMKM NpU3HAETCS
3HauMTeNbHbIM, pacyeTHas UeHa ueHHoW byMaru knaccuduumpyeTcs B YPOBEHb
3.

1.2.5.1pOrHO3HbIE 3HAYEHMNS NPOYNX MEPEMEHHbIX NapaMeTpoB

MporHo3sHble 3HaAYeHUS < KOPOTKUX>» CTAaBOK [AEHEeXHOro pbiHKa
(ana nnaBawWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUs
AEGHEeXHbIX CpeAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBKaM [OEHEeXHOro pblHKA OTHOCATCA creaytowme
nnasakLLMe NpoOLEeHTHbIe CTaBKKU, €ClIN OHW NpeayCMOTPEHbl YCI0BUSIMU BbiNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsu

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenw,
1 Mecsu

e cTaBka PENO, no onepauusMm LeHTpanbHoro 6aHka Poccumnckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENBHO)

e KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuickon deaepauymm

e cTaBka KB/l Ha cpok A0 ogHoro mMecsiua (BKOYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npeaycMOoTpeHa naBakoLas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HayeHue TaKoro
napametpa (Rate;) paccuuTbiBaetcs no dgopmyne (9) Kak pasHuua Mexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWIEHHOMY CpPOKY A0
noraweHmns OUEeHMBAEMOro WMHCTPYMEHTa, U BEeSIMYMHON «CpefHen MpOLEHTHOM
MapXWn Hag CTOMMOCTbIO POHANPOBAHUSA» :

Ratef = (KBAAO norameHusa CpMCoF)' (9)
CPMeor = OKPYTJI(CP3HAY(Mcop), 4), (10)
(P —-1000)

MCoF = FIXKyHOH - (11)

1000x¢t ’
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Fpe:

Kb/ 3Ha4yeHune CrtaBku Kb B TOuKe,

AOonorawedus.
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY A0
noraweHmnsa oueHMBaeMOro MHCTPYMEHTa;

C PMcop - 3HayeHune <«cpeaHen TMpPOUEHTHOW MapXwu Haa
CTOUMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
¢dopmyne (10) Ha paTy OUEHKM MHCTPyMEHTa Kak
cpeaHee apudMmeTuyeckoe 3HaA4YeHWW nokasartens
«MNpPOLEHTHOM MapXu Hag CTOMMOCTbIO
dboHAnpoBaHUS», paccUUTaHHbIX No dopmyne (11),
Mo Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HaYeHue <«MpPOUEHTHOWN MapXu Hah CTOMMOCTbIO
doHampoBaHusa», paccumtaHHoe no dopmyne (11)
anst Bbinycka O®3-TK, Bxogswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIXyrnon 3HayeHne @UKCMPOBAHHOM YacTM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 419 BbiNycKa
29010RMFS KynoH ycCTaHaBnMBaeTCsd B BeJIMYMHE
RUONIA + 1.60% u BenununHa FIX,, 04
npuHMMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro Aoxona) KOHKpPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BeleHHbIN CpOK A0 noraweHus

KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paty yTBepXaeHusa HacToswen peaakumm MeToamku KOp3nHa BbiMyCKOB
O®3-TIK (nepeyeHb BbinyckoB OM3-TK, BKAOUAeMbIX B pacyeT cpMq,r) BKAOYaeT
cnepywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAKYAEMbIX B pacyeT ¢ PMeyr,
nepecmatpuBaeTtca NMNO® B cneayownx cnydaax:
e pasMelleHne HoBbIX BbinyckoB OO3-T1K;
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e YCTaQHOBJIEHWE paHee HeonpeesieHHbIX CTaBOK KynoOHa Ha BecCb
oXxuaaembin cpok obpaweHmna OO3-TK, BKAKOYEHHOrO B KOP3UHY.

HoBbIn nepedeHb BbinyckoB O®3-K, BKAOYaEMbIX B pacyeT ¢ PMcyp, W
AaTa Ha4vana ero rnpuMeHeHusa yctaHasnmeatTcsa MNP no cornacosaHuio co C m
He TpebylT oOnepaTUBHONO BHECEHUSI COOTBETCTBYHOLMX U3MEHEeHUN B
HacTosawyo Metoanky (yTBEpXAEHUS HOBOM peaakumm Metoankn).

LleHa P Bbinycka O®3-IK onpeaensierca no AaHHbIM MOCKOBCKOW 6upxH,
eC/in OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOn O®3-T1K, B
nopsake, aHajorMyHoM YCTaHOBNEHHOMY AMroputMoM 1 Ang pacyeta LUeHbl
ypoBHSA 1.
Ecnn Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO Npu4YMHE TOro, 4to MockoBckasi bupxa He sBnseTcsa B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMyCcKa), TO Takon Bbinyck O®3-MNK He BKAOYaeTcs B
pacyeT ¢ PMcyp.

lpumeyvaHmne:

MokasaTenb Mg, OTPa)aeT NpeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBke AeHexXHoro pblHka - RUONIA), KOTopyl WMHBECTOpbl 3aknaabiBatoT
npu nokynke O®3. TakuM 06pa3oM, pblHOYHbIE OXWMAAHUSA MO CTOMMOCTU
doHanpoBaHmns (MO MNPOrHO3HOMY 3HauveHuto cTaBkn RUONIA) BO3MOXHO
onpeaennUTb  KakK  pasHuUUy  Mexay  3HadeHuem KBT B  TOukKe,
COOTBETCTBYHOLWEN CpeaAHEB3BELIEHHOMY CPOKY A0 NoraweHuns aaHHon OP3 u
nokasarenem Mg,r.

Hanpumep, npu ctaBke 5-netHenn O®3 B pa3mepe 8.57% w 3HaueHUs M,,r B
pa3Mepe 0.52% pblHOYHbIE OXUAAHUA MO CpeAHEMY 3HAYeHU CTaBKuU
RUONIA B TeueHune 5 net coctassaTt 8.02%.

MpoOrHo3Hblie 3HAYEHUA CTAaBOK [AEHEeXHOro PpblHKa «cpepHeu»
cpoyHoctTM (ANA MJIaBawWMX MPOLIEHTHbIX CTAaBOK Ha  CpoOK
NnpeaocTaB/IEHNA [EHEeXHbIX cpeactB or 1 wMecaua po 2 ner
BKJ1IOUMUTEJIbHO)

K cTaBkaM AEHEXHOro pbiHKa «CpeAHen» CPOYHOCTM OTHOCATCS cneaylwme
njaBatolme NMpoLEHTHbIE CTaBKWU, €C/IM OHW MPeayCMOTPEHbI YCIOBUSAMU BbiNyCKa
OLEHMBAEMOro MHCTPYMEHTa:
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scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka MosPrime Rate co cpokamn 2 Mecsaua, 3 Mmecsiua, 6 Mecsues;

sctaBka KB/ Ha cpok oT 1 Mecsaua Ao 2 net (BKAKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npeaycMOoTpeHa njaBakoLas
NpoOLEHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 NeT, TO MPOrHo3Hoe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTca no d¢opmyrne (12) Kak NpPOrHo3Hoe
3Ha4YeHMe «KOPOTKOM» CTaBKM AEHEXHOro pblHKa Ha aHanM3MpyemMoMm rnepuoje,
yBesInyeHHOe Ha pasHuuy Mexay 6e3pncKkoBOM AOXOAHOCTbIO «CpefHero» cpoka
N KKOPOTKOMN» 6e3pM1CKOBON AOXOAHOCTbIO:

Ratef:(KEﬂﬂo norawewHdua C:OMCoF)

+(K5ﬂ0,00’-IHOCTbCTaBKM_KEﬂlﬂEHb)’ (12)
lpe:

KbBA . pounwocrs crasxn- 3HadeHne CraBkm KB B Touke,
COOTBETCTBYIOLEN CPOYHOCTU CTaBKU [OEHEXHOro
pblHKa (HanpuMep, ec/n 3HayeHue CTaBKW KyMnoHa
onpepensieTcs KakK 3HayeHue 6ecKynoHHOWN
AoxoaHocTn rocbymar Ha cpok 24 Mmecsua, 1o Kb
anga 2-x net; ecnn K MosPrime6bM - 1o KB ans 6
MecsueB);

KBA, 1ens - 3HayeHue CrtaBkn KB/[] B TOUKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 ropa.

lpumeyvaHue:

Mpun onpegeneHnn 3HadeHus Kb/ TOUKa,

CPOYHOCTb CTaBKMU

COOTBETCTBYOLLAasA CPOYHOCTM MEPEMEHHOro MnapaMeTpa naBalollen
NMPOLIEHTHOWN CTaBKK, onpeaenseTcs B cieaylowem nopsiake.

Craska KB/ (3HayeHuMe KpumBOW 6HECKYMOHHOW  AOXOAHOCTU)  MOXeT
pacCcyYMTbIBATbLCSA B TOUKE, COOTBETCTBYIOLLEN:
e CpefHeB3BeWeHHOMY CpoOKy noraweHua / odepTbl N0 LEHHOM
6ymare3?, unu

32 Mpwu pacyeTe cpeHEB3BEMICHHOTO CPOKA JI0 MOTANIeHHs / 0(epThl MPOMEKYTOUHbBIE OKPYTIICHHUSI He TIPOM3BOIATCS, PE3YIIBTAT BblpaXKaeTcs B
rofax, oKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YacTUYHOE MOoralleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHbI MOralaemblX YacTeil He onpegeneHbl Ha BECb OXMAAEMbIN CPOK obpaleHua (Hanpumep, AN8 OBAMraLUMA C MMNOTEYHbIM
NOKPbITUEM), TaKME CYMMbl CYWTAOTCA YCTAHOBNEHHbIMW B AaTy OKOHYaHWA KyMOHHOrO MNepuosa, MO MUCTEYEHUM KOTOPOrO OHMU
BbIN/IAYMBAKOTCA, U YUUTLIBAIOTCA B pacyeTe NtobbIX BEAUYMH, NPeayCMOTPEHHbIX HACTOALLEN METOAMKOM, C 3TOM AaTbl.
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e CpOKY MnoraweHus aenosuta nam

e CPOYHOCTM MPOLEHTHOM CTaBKM B CNy4dasx, nNpeaycMOTPeHHbIX n.4
HacToswen Metoamkn, nnm

e LalOpaumm 6GMpXeEBOro WHAEKCA B Cay4dasax, nNpeayCcMOTPEHHbIX
MpunoxeHneM B K HacToawen MeTtogmnke, nnu

e MHOMY CpPOKY B C/liyyasix, onpeneneHHbixX HacTosiwen MeToankon.

lpumeyaHue:

Mpn pacdyete CtaBkn KB[l 3HayeHMe CpoOK onpegendeTrca B rogax,
okpyrnsetca A0 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
UCK/IIOYEHMEM YKa3aHHbIX B nMpuMedaHun 29 Hacrtosawen Mertoamku),
onpeaeneHHble B AHAX, NepeBoAsaTCS NyTeM AeNEeHUSs UCXOAHOro 3HaYeHus
Ha 365. Ecnu B pacyeTe MCnonb3yTCS AaHHbIE, Bblpa)XXeHHbIe B Mecsuax, To
pe3ynbTaT onpenensercs Kak:

1 mecsau:0.0833 roga

2 Mmecsua:0.1667 ropa

3 mecsaua:0.2500 ropa

e 4 Mmecsua:0.3333 roaa

e 5 MecsueB:0.4167 roga

e 6 Mecsues:0.5000 roga

e 7 Mecsuen:0.5833 roaa

e 8 Mecsues:0.6667 roga

e 9 Mecsues:0.7500 roga

e 10 mecsues:0.8333 roaa

e 11 MecsueB:0.9167 roga

e 12 Mecsues:1.0000 roa.

B pacueTe ncnonb3yroTca:
e MeTOamnKa pacyéTa KpM1BOWM 6eCcKynoHHOM AOXO04HOCTH
roCyfapCTBEHHbIX 06nuraunii, onpeneneHHas MockoBckol 6upxen®3;

33 Meromuka pacuéra KpuBO OECKYNMOHHON JOXOJHOCTH OITyONIMKOBaHa Ha caifte MockoBckoi 6upsku. B mensax pacuera
CIpaBeIMBONH CTOMMOCTH HCHOJIB3YeTCS PEHaKIHs METOIWKH, aKTyaJdbHas Ha JaTy BCTYIJICHHWSA B CHJIY HACTOSIINX
[Tpaswi. [Tpu BHECEHNN M3MEHEHUH B METOJIUKY pacuéTa KpUBOW OECKYMOHHOM TOXOMHOCTH JIaTa Havyasla UCTIOIb30BaHUS
M3MEHEHHOM METOIMKHM B LEJSIX pacueTa CIPaBeAJIMBON CTOMMOCTH YCTaHAaBJIMBAETCS OTAEIbHO IIO COTJIACOBAHUIO CO
CHELMANTU3UPOBAHHBIM JIEO3UTaPUEM.
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e JAMHaMMyeckne napameTpbl G-KpMBOM MO COCTOSAHUIO Ha KaXAbln
TOProBbIN AEHb.
NCTOYHUK nHdpopmaummn: odumunanbHbin calT MOCKOBCKON BUPXMN.

lpumeyaHune:

Mpn pacuete CtaBkn KB npoMexXyTO4yHble OKpYr/ieHUs He NpOouM3BOAATCH,
pe3yfnibTaT BblpaXXaeTcsd B MpOUEHTax, OKpyrnserca A0 2 3HAKOoB rocne
3ansTon.

MpoOrHo3Hble 3HAUYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBblWe 2 NeT).

K «ONWMHHBIM»  CTaBKaM pblHKA KanuTasa OTHOCATCA  clepywouwme
naaBaroLLiMe NPOLEHTHbIE CTaBKW, €C/IM OHW NpeayCMOTPEHbl YC/I0BUAMK BblMyCKa
OLEHMBAEMOro MHCTPYMeEHTa:

e cTaBka Kb/ Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K rnoraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nNepeMeHHOro rnapamMeTpa WCNONIb3yeTCs nJjaBatoLlas
npoueHTHas CcTaBKka CPOKOM OT 2-X JieT, TO MNPOrHO3HOEe 3HayeHue TaKoro
napametpa (Rate;) MpUHUMAETCs paBHbIM 3HadeHuto CrtaBkn KB B TOuke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW niaBakoLWern NpoUueHTHOMN CcTaBku (HanpuMmep,
€C/In  3HayeHMe CTaBKM KyMnoOHa onpegensieTcs Kak 3HadyeHune 6eCcKyrnoHHOM
aoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka Kb/l paccumTbiBaeTcs Ans Cpoka
B 5 neT).

lpumeyaHue:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3YeTCs naaBaroLwas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMSA Ha pblHKe Kanutana («ANMHHaa»
CTaBka), TO PbIHOYHbLIK PUCK WU3MEHEHUS TMPOLEHTHOW CTaBKM MO
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYeT TO/bKO PUCK  U3MeHeHUs
KpeauTHOro crnpena) M BO3MOXHO MpPUMEeHeHWe MNOCTPOEeHUS MNPOrHO3HbIX
AEHEXHbIX MOTOKOB U NX AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.
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MporHo3sHble 3HaA4YeHUA NMpPOYUX NepeMeHHbIX napamerpos (NMOMMUMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpun oTcyTCTBMM HabnwpgaeMblX AAHHbIX O TMPOrHO3HbIX 3HAYEeHUSAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NPorHo3 o 6yaywmx 3HadeHusx nepemeHHoro napametpa (EIU, KoOHceHcyc
NporHo3 aHanutnkos Bloomberg, M3P nnu apyrne AoCcTynHble NPOrHo3bl).

1.3. OnpepneneHne CTaBKM AUCKOHTUPOBaHUSA
CTaBka OUCKOHTUPOBaHMA ByayLnX AeHEeXHbIX NOTOKOB onpeaenserca Ans
AO0NroBoKn LeHHOoM ByMarm Ha KaXAyl AaTy pacyeTa cnpasBensinBon CTOMMOCTMU.
CraBka [AWCKOHTUpPOBaHUS nMnpuHUMaeTcss paBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMU
éyMmaru, yBenmyeHHOM Ha COOTBETCTBYHOLLEE 3HAYEHNE KPEeAUTHOro crnpeaa.
B pacueTe cTaBKW AUCKOHTUPOBAHUSA MOryT 6biTb NCMOSIb30BaAHbI:
o 3JKCnepTHOEe 3HayeHue KpeauTHOro crnpeaa
o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpenos,
onpegeneHHoe Ans peuTUHIOBOW rpynnbl 4ONIFOBOM LEeHHOW 6yMaru B
cooTBeTCcTBUM C [llpunoxeHnem B - ecnm He 3a4aHO 3SKCNepTHOM
3HayeHMe KpeauTHoro crpeaa (3a UCKAKYEHMEM  AOSroBbIX
WHCTPYMEHTOB, OTHECEeHHbIX K IV penTuHroBon rpynne, mMeanaHHoe
3HayeHne KpeauTHOro crnpeja ANs KOTOpbIX onpeaensieTcss B 0Cobom
nopsiake).
o [na rocymapCTBeHHbIX UeHHbIX bymar (Tonbko ans deaepanbHbIX
LeHHbIX 6yMar) MeauMaHHOe 3HayeHue KpeauTHOro  crpeaa
npuHUMaeTcsa paBHbIM 0.

llpumeyaHwme:

Ecnu 3HauyeHMe KpeaUTHOro crnpeja YycCTaHaBAMBaeTCca ucxoas U3
Habnpgaemblx AaHHbIX (B TOM 4uC/le Ha OCHOBE KpeaAuTHOro crnpega no
@HaNIOMMYHbIM BbINyCKaM AAHHOIMO 3MUTEHTa, MeAMaHHOro 3Ha4YeHus cnpeja
PENTUHIOBOWM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUI0/ANCKOHT 3a ocobble
YCNOBUSI Ha OCHOBe HabnwpaemblX [AaHHbIX), pacyeTHas UeHa UeHHOW
6yMarn MoxeT 6bITb KnaccuduumpoBaHa B YpoOBeHb 2. B oCTasbHbIX Clyyasax
pacyeTHas LeHa ueHHoW ByMarn knaccnpuumpyeTtcsa B YpoBeHb 3.

114



NMPUJTIOXXEHUE N2B.

PEIrJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HaCTOSAWMM  persiaMeHTOM  KpeauTHbIn  chnpepg
paccuuTbiBaeTca ans (nanee MMeHyeTcs 40/Ir0OBON MHCTPYMEHT):

* JOAroBOWM  UEeHHoM bymarm, HOMMHMpOBAHHOM B pybnsax (3a

NCK/TIOUYEHMEM IrOCYAAPCTBEHHbIX LeHHbIX 6ymar PO);

Ona uenen pacdeta KpeauTHOro cnpefa OCYLUeCTBASEeTCS chaeayrouwas
nocnenoBaTesibHOCTb AENCTBUM B OTHOLIEHUW AOSITOBOW LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaAUuMsa WUAM OTCYTCTBUS KPeaAMUTHOro penTuHra y

Bbinycka>* (a B ero oTCyTCTBMM y 3MUTEHTa WM NOPYYUTENs) AONrOBOM
LeHHon 6ymaru, onpepensieTca MNpPUHAANEXHOCTb UeHHOM 6yMmarnm K
OAHOM W3 YeTbIpex PENUTUHIOBbLIX FPYMM, MpPeaAyCMOTPEHHbIX AaHHbIM
PernameHToMm;

* MWHMMaNbHOE, MaKCUManbHOE N MeAMaHHOE 3HAUYEeHUS KpeaUTHbIX CrpenosB
ANS OONroBon LEeHHOM 6yMaru NpMHMMAKOTCA paBHbIMU COOTBETCTBYHOLLUMM
3HAYEHMAM KpeaUTHbIX CrnpeaoB, pacCYUTaHHbIM AN PENTUHIOBOW Fpynnbl,
K KOTOpOM OTHeceHa ueHHas 6ymara (3a MCKIIYEHMEM LeHHbIX bymar,
OTHECeHHbIX K IV penTuHrosow rpynne, A7 KOTOPbIX KpeaAWTHbIM cnpea
onpegenserca B 0coboM nopsaake, npeayCMOTPEHHOM  HaCTOSALWMUM
PernameHTOM).

Ona cybopAMHMPOBAHHbIX A0AMOBbIX MHCTPYMeHTOB (0bnnraumin KpeamnTHbIX
opraHusaumm B Ciyyae OTCYTCTBUS penTUHra BbiNyCKa MWW  Aerno3uToB)
yCTaHaBnmMBaeTCs AONOJSHUTEeNbHasd npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBEINUYMBAKOTCSA pacyeTHble BEAUYMHbI MMHUMASIbHOMO, MaKCMManbHOro
N MeAMaHHOro 3Ha4YeHuUM KpeaAuTHbIX CnpefoB B cCAydasax, MNpeayCMOTPEHHbIX
HacTosawmnM lMpunoxeHneM. lMNMpemusa 3a cybopaAMHUPOBAHHOCTb onpeaenseTcs C
y4YeToM AOCTYMHOM pbIHOYHOW MHOpMaumMm 0 cnpedax 3a cybopaAnHMPOBAHHOCTb
COMOCTaBUMbIX BblIMYCKOB UM SMUTEHTOB.

1. PenTuMHrosblie rpynnbl
Ons uenen onpegeneHus KpeauTHOro cnpeaa BBOAATCA crieaylowme
peENTUHIOBbIE FPynMbl:

3 Ncnonb3yeTcs KPeaUTHbLIN PENTUHE MO LKane pelTUHIOBOro areHTCTBa, COOTBETCTBYOLLE
BasIlOTE OCHOBHOrO Aora
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PenTtuHrosana rpynna I - HauBbICWMA YPOBEHb KPeamMTOCNOCOO6HOCTM W
CTeneHb HaAeXHOCTU MO CPaBHEHWID C APYrMMW 3MUTEHTAMU, BbliMyCKaMu
LUeHHbIX 6ymar wnm duHaHcoBbIMM obsa3aTenbcTtBaMn. B yKasaHHYto
PENTUHIOBYIO FPYNMy BKKOYATCS AOJrOBble MHCTPYMEHTbI C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosana rpynna II - BbICOKMIA YpPOBEHb KPeAMTOCNOCOGHOCTM, Mpu
3TOM MNPUCYTCTBYET HeEKOoTopasi 4YyBCTBUTENbHOCTb K  BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckmx, (UHAHCOBbIX U
DKOHOMMYECKUX  YCNOBUAX. B yKasaHHylO  penTuUHroByr  rpynny
BK/IIOYAIOTCSA AOSITOBble WMHCTPYMEHTbl C penTtuHrom ot BB- go BB+ (no
wkane S&P).
PentnHrosasa rpynna III - yMepeHHbli YPOBEHb KpeamToCcrnocobHoCTH,
Nnpyu 3TOM TMPUCYTCTBYET BbICOKAs UYBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMepuyeckux, (GUHAHCOBbIX U
DKOHOMMYECKMX  YCNOBUAX. B yKasaHHYyl  peNTUMHIoBYK  rpynny
BKJ/IHOYAIOTCSA A0ArOBble MHCTPYMEHTbl C peUTUHIoM oT B- go B+ (no wkane
S&P).
PentnHrosas rpynna IV. B yKasaHHyl PpeMTUHIOBYK rpynny
BKJ/1IOHAIOTCSA AO0NTOBblIE€ MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMM, YKa3aHHbIMU
B Tabnuue 1, nnu
" C pPEeUTUHIroM Humxe B- (no wkane S&P), NMpMCBOEHHbLIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PelTuHrosble rpynnbl MOryT 6biTb MEpecMOTPEHbI MPU BbIMOSIHEHUM OAHOIMO
N3 crnenyroLwwmnx yCcrnoBun:
e BHECEeHWe W3MEeHEeHWW B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKoBCKOW 6UpXN;
e WN3MEHeHue CyBepeHHOro penTuHra P® areHtctBamu S&P, Moody’s,
Fitch;
e MpoYMe WU3MEHEHMS Ha PpblHKE, MPU3HAHHbIE CYLWEeCTBEHHbIMU ANS
Luenen onpeaeneHns penTUHrosblX rpynnm.
NMpoBepka YyCNOBUMW ANS NepecMoTpa PEUTUHIOBbIX rPynn MpoBOAUTCS
eXxekBapTanbHO.
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2. NMopspok onpeaeneHus NpMHaaIe)KHOCTU AO0JIFOBOro MHCTPYMEHTa K

PEeUTUHIroBOM rpynne

OnpepeneHve NpUHAANEXHOCTM LOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM

rpynne BbINOJIHAETCA HAa OCHOBAHUM AaHHbIX BEAYLLNX peVITMHFOBbIX dreHTCTB B

COOTBEeTCTBUU C Tabnuuen 1.

Ta6nuuya 1. ConocraBJsieHMe WKaJl PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA SKcnep MexxayHapo MexxayHapo Me)xayHapo PenThHros
T PA AyHapoAa AyHapoa AyHapoAa as rpynna
HaA wWKana HaA wWKana HaA wWKana
Baal BBB+ BBB+ PeATnHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentunHros
A+(RU), ruAA-,
Ba2 BB BB asa rpynna
A(RU) ruA+
II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+ .
BBB-(RU) PenTtuHros
ruBBB-, aa rpynna
BB+(RU) B2 B B PY
ruBB+ II1
BB(RU) ruBB B3 B- B-

Bonee HU3KUIN PENTUHT / PENTUHT OTCYTCTBYET

PeATUHroB
as rpynna
IV

Mpu Hannuum y AONroBon LeHHOU byMmarun, ee sMUTEHTa UK

nopy4unrtens

HECKOJIbKUX PenuTUHros, BbibupaeTcsa HanmbonblM U3 UMEKLWUMXCA aKTyaslbHbIX

KpPeaAUTHbIX PENTUHIOB, C YYETOM CNeayoLwero:
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" [pW HaNMuYMM PpenTUHra BbIMyCKa MWCNONb3yeTcsa Haubonbwnn wu3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBLIMU areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblNyCKa, MPUCBOEHHOro XOoTd 6bl O4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINUYUU PEUTUHra SMUTEHTaA LEHHOM
bymarm ucnonb3yetcs HauboONbWWMM M3 aKTyasibHbIX KpeaAUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pas3/IMYHbIMU  PENTUHIOBbIMU
areHTCcTBaMu;

* B OTCYTCTBMM pENTUHIra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaNUYUKM penTUHra nopyyduTens
LeHHoN ByMarm nmcnonb3yeTtcss HaMboNbLWNN N3 aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB MNOPYYUTENSA, MPUCBOEHHbIX PA3IMYHLIMU PENTUHIOBLIMU
areHTCcTBamu.

3. OcobeHHOCTM onpeapeneHus KpeauTHbix cnpepos ana I, II, III

PEeMTUHIoOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo naty onpeneneHus cnpasensinBon CTOMMOCTM A0OIrOBOr0 MHCTPYMEHTA.

Mpu BbluMcneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcs MeaMaHHOe 3HayeHue KpeauTHOro cnpega 3a nocnegHue 20
TOproebiX AHen (<= gaTbl onpeaeneHns crnpasensiMmBon CTOMMOCTH).

Ona pacdyeta MeaAMAHHOro 3HadeHunsa KpeautHoro cnpegma I, II, III
PEUTUHIOBbLIX FPYNMN  WUCMONb3YKTCA  3HAYeHUss  AOXOAHOCTM  Cleaylowmnx
o6nnraymMoHHbIX MHAOEKCOB MOCKOBCKOM OWpXK, pacKpbiBaeMblX MO UTOram
KaXk[oro TOproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHaoekc kopnopaTuBHbIX obnurauun (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopnopaTuBHbIX obnuraumn (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HaveHun:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTtuBHbIX obnuraunn (> 1 roga, B- < pentuHr < BB-)
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Tukep:RUCBITRB
Onuncanune nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet meanaHHoro kpeautHoro cnpega ansg I, II, III penTUHroBbIX Fpymnmn
OCYLLECTB/IAETCA B CefyoLweMm rnopsaake:
PeiTuHrosaga rpynna I

PaccumnTtbiBaeTcs KpeauTHbIN cnped Sprr 3a Kaxabih 3 20 nocnegHux
TOproebix agHen (13):

Se 1= (Yruceirreee — A B Axyceirress) X 100, (13)
loe:
Spri - 3HayeHus cnpeaa, paccyuUTaHHbie B 6a3UCHbIX
MYHKTax;
YRUCBITRBEB - poxogHocTtb uMHAekca RUCBITRBBB, packpbiTad

MockoBckomn 6upxen;

K b xuceitrees - 3HayeHune CraBku KB/l B ToUKe, COOTBETCTBYOLLEN
aropaunu MHAEeKCa RUCBITRBBB PacKpbITON
MocKkoBCKOM Bupxen.

PaccunTbiBaeTCcs MeAuaHHOe 3HayeHWe KpeauTHOro cnpeja Spr; 3a
nocneagHmne 20 ToproebiX AHeEN (MeanaHa U3 Noay4YeHHoro psaa Serr).

MNpn pacyeTe MeAMAHHOro 3HayeHuUs  KpeauTHoro cnpeja  Spr
NPOMEXYTOYHble OKpYrfeHns 3HavyeHUn Sprr HE npousBoaaTcs. [lonyyeHHoe
MeAMaHHOEe 3HayeHue KpeaUTHOro cnpepa Spr; OKPYrAsSeTCcs No npasuiam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Luenoro 3HadyeHmns 6asmcHbIX NYHKTOB.

PevtunHrosas rpynna II
PaccunTtbiBaeTcss KpeauTHbIM cnped Sprir 3@ Kaxablh M3 20 nocnegHux

TOproebiX aHen (14):

Seru = (Yruceitree — K B Hrycerrres) X 100, (14)
lpe:
Seru - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBITRBB - pgoxoaHoctb wuHAekca RUCBITRBB, packpbitas

MockoBCKOW 6upxen;
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K b Apucerrres - 3HayveHune CrtaBkun KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaunu MHAeKcCa RUCBITRBB pPacKpbITOM
MockoBcCKOM Bupxen.

PaccunTtbiBaeTcs MeAMaHHOE 3HavyeHwe KpeauTHOro cnpega Spr; 3a
nocnegHune 20 ToproBbiX AHen (MegmnaHa 13 rnosly4YeHHoro psaa Serir).

NMpn pacyeTe 3Ha4YeHUss MeaAMaHHOro KpeauTHOro cnpeja B
NMPOMEXYTOYHbIE OKPYIrNeHUs 3HauyeHUn Sprir HE npom3ssBoaaTcs. [lMonyydyeHHoe
MeAMaHHOEe 3HayeHne KpeauTHOro cnpepa Spr; OKPYrIsSeTcs Mo npasuaam
MaTEMaTUYEeCKOro OKpyrieHns A0 Lesioro 3HadeHns 6asmcHbIX MyHKTOB.

PevtunHrosas rpynna III
PaccumnTtbiBaeTcss KpeauTHbIM cnpen Sprw 3@ Kaxabin u3 20 nocneaHux

TOproebiXx agHen (15):

Sprm = (YRUCBITRB - KE.HRUCBITRB) x 100, (15)
lpe:
Seru - 3HayeHusa cnpega, paccuUnuTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBITRB - pgoxogHoctb wuHAekca RUCBITRB, packpbiTag

MockoBcKon 6upxen;

K b ruceiTrE - 3HayeHue CrtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAOEeKca RUCBITRB pacKpbITOM
MoCKOBCKON BUpxen.

PaccunTbiBaeTcs MeanaHHOe 3HavyeHue KpeauTHoro cnpepa Spr; 34
nocneagHmne 20 ToproebiX AHEN (MeanaHa U3 NOAYYEHHOro psaa Serir).

Mpu pacyeTe 3HayeHUs MeAMAHHOro KpeaAWTHOro crnpeaa B
NPOMEXYTOYHble OKPYrAeHUs 3HayeHun Sprir HE nNpou3BoadaTcd. lMonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeda Spr;; OKpyrnserca no npasuaam
MaTeMaTU4YeCcKoro OKpyrieHus A0 LUenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

4. OcobeHHOCTM onpeaeneHus KpeauTHbIX cnpeaoB ana IV
PEUTUHIOBOMW rpynnbl

C y4yeTOM Hanunuus B AaHHOW rpynne AONroBbIX MHCTPYMEHTOB HWU3KOro

KpeauTHOro Kadecrtsa, B T.4. npeaaedonTHbIX, @ TaKxXe A0AroBblX MHCTPYMEHTOB

yAOBMETBOPUTENBHOINO KpeaAUTHOro KadectBa, HO 6e3 penTuHra, MeauaHHbIn
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KpeAuTHbIN cnpes SPry PacCYMTbiBAeTCA Ha WHAMBMAYaNbHOW OCHOBE ANS
Ka>k4oro A0AroBOro MHCTpyMeHTa.
3HayeHne MeauaHHOro KpeauTHOro crnpepa Ans AOArOBOr0 WMHCTPYMEHTA,
BKNIOYUEHHOro B IV pEeMTMHroBYIO rpynny, pacCyMTbiBaeTCs Ha Kaxaykw JaTy
onpejeneHns cnpaBensiMBon CTOMMOCTW AO/ITOBOMO0 MHCTPYMEHTA B ClieAyloweM
nopsake>°:
HEe pexe 4yeM Ha nociegHUA AeHb KaXxAoro KeapTtana Ans AO0ArosBoro
WHCTPYMEHTa onpeaenseTcs 3HadeHne KpeanTHOro cnpeaa c npMMeHeHueM
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (fanee — 3KCNepTHoOE 3HaYeHue
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  [O0J/IF0BOr0  MHCTPyMeHTa
onpeaenseTcs BeMYMHaA OTK/IOHEHMS 3KCMepTHOro 3HadeHus KpeamTHOro
cnpeia OT 3Ha4YeHUs MeAMAaHHOro KpeaAUTHOro crnpega, pacCYMTaHHOro Ans
ITI penTUHroBOM rpynnbl Ha 3Ty Xe aaTy (AST:’nI'(III—IV));
MEeAMAHHbIM  KpeauTHbIW cnpea  SB -, ANS  [OAroBOr0  WMHCTPYMEHTa
Npu3HaeTcs paBHbIM (B nopsake ybbiBaHWA npuopuTeTa):
" 3KCMEepTHOMY 3HAYEeHMUID KpeaUTHOro cnpega, ec/sim OHO pacCyYMTaHO Ha
AaTy onpeaeneHusa cnpaBeanMBon CTOMMOCTU A0OJSITOBOMO MHCTPYMEHTA;
" 3HAYeHUK MeaAMaHHOro KpeaAWuTHOro cnpepa, paccymtaHHoMmy ang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeneneHuvs cnpaseanmBon CTOMMOCTMU
AOJITOBOMO MHCTPYMEHTA W YBESIMYEHHOMY Ha BeNNYUUHY ASE - 1y,

paccyMTaHHY Ha Haubonee No34HIOK AaTy onpeneneHns SKCNepTHOro
3HaYeHUsa KpeauTHOro cnpeja Ass AaHHOro A0SIrOBOro MHCTPYMEHTa.

B uenax Hacrtosuwero NyHKTa B pacyeTe 3Ha4YeHuUs MeaAuMaHHOro KpeaAuTHOro
cnpega pna Il peWTUHrOBOM rpynnbl  He  Y4YUTbIBAEeTCS Npemus  3a
cybopaAMHMPOBAHHOCTL B C/ly4yae, e€eCcnm A[O0/Ir0BOM  WHCTPYMEHT  sBAsieTcs
cy60opaANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOrO0 3HAYEHUs KpPeaAUTHOro cnpeda MaKCMMasbHO
NCNonb3yTCca HabnwaaeMble pbiIHOYHbIE AaHHbIe. HMXe npmBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa >SKCMepTHOro 3HayeHus KpeauTHOro cnpeda B nopsake
ybbIiBaHNS npuopuTeTa Nno UCrNosib30BaHUIO PbIHOYHbLIX AAHHbIX:

o Ecnn y amuTeHTa uMmeroTca B obpawleHun agpyrme BblMYCKU AOSITOBbIX

LeHHbIX 6yMmar, Mo KOTOPbIM CYyLUEeCTBYeT aKTMBHbIA PbIHOK W WUMEKTCH

35 Ecnut Ha [aTy onpeaeneHus cnpaBeasMBoM CTOMMOCTM A0TOBOM LieHHOW 6yMaru, BkaoyeHHon B IV
PENTUHIOBYIO FPYyNny, 3HaYeHMe MeAMaHHOro KPpeauTHOro cnpesa Assi Heé He YCTaHOB/IEHO, TO pacyeTHas
LleHa TaKoM A0NroBOMN LeHHOW 6yMarm onpeaeneHHas MeToA0M NpMBEAEHHON CTOMMOCTU ByayLumnx
OEHEeXHbIX NMOTOKOB NMPU3HAETCS PaBHOWN HyHO.
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AOCTYMHblIE LEeHbl YpOBHA 1 wepapxum CnpaBeanmBon CTOMMOCTM, TO
MeAnaHHOEe 3HauyeHMe KPeaAWTHOro crpefa paccyuTbiBaeTcss Mo dopmyne
(16) kak cpeaHee 3Ha4yeHue OTKNOHEeHUN 3DDEKTUBHOM [OXOAHOCTU K
noraweHmnto  (odepte) Takmx BbinyckoB oT CrtaBku KB  ang
cpeAHeB3BEeLWEeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO

BblMycCKa.
Brv=O0OKPYIJI(CP3HAHY(YTM;— K5 /,),4) % 100, (16)
lpe:

S v - MeAMaHHOe 3Ha4yeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NMYHKTaX;

YTM; - 3ddekTuBHaa OOXOAHOCTb K  MOraweHuto
(opbepTe) No cpenHeB3BELIEHHOW LEeHe j-ro BbiNyCcKa
A0NroBon UeHHon 6yMmarun, packpbiTas MOCKOBCKOW
bupxen;

Kb/, - 3Ha4yeHne CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
cpeaHeB3BELIEHHOMY CpOKYy Ao noraweHus
(obepThl) i-ro BbiNycKa AONroBOM LeHHOoW Bymaru;

i - unaeHTudukKaTop BbliNyCcka A0ATOBOM LEHHOM

6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOTO.

o Ecnn BbINyCKy AONrOBOM LEeHHOW 6yMaru uam sMUTEHTY /nopyydunTento
3TOro BbIMycKa NpUCBOEH PENTUHT MeXAyHapoAHbIM nnm
HauMOHaNbHbIM PEUTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1, 10
MeAnaHHOe 3HaYeHWe KpeaAUTHOro cnpeja paccymTbiBaeTcs no popmyne
(17) kKak cpegHee 3Ha4YeHue OTKIOHEHU 3DDEKTUBHOM AOXOAHOCTM K
noraweHunio (opepTe) BbINYCKOB AOMIOBbIX LEHHbIX BymMar ¢ TakmMm xe
nnn 6/IN3KUM KpeaUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM MPU3HAEeTCs
aKTUBHbIM U MMeETCA HabnwgaeMble pblHOYHbIE LiEHbl YPOBHS 1, OT
CraBku KB aons cpeaHeB3BelIeHHOro cpoka Ao noraweHus (odepTbl)
COOTBETCTBYIOLWErO BbiNyCKa.

BAM3KnM KpeauTHbIM PEUTUHIOM MPU3HAETCA KPeAUTHbIN PENTUHT,
KOTOpbIM OTKJIOHSETCA oT KpeauTHOoro penTuHra
SMUTEHTa/BbINyCcKa/Mopy4ynTens no BbIMNYCKY Ha +/- OAHY KpPeaAUTHYIO
CTYNEeHb.
Brv=O0KPYIJI(CP3HA L/(YTMj—/(Eﬂj)A)xlOO, (17)
lpe:
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Ly - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM,; - o¢pdekTnBHas  OOXOAHOCTb K  MOraweHuio
(obepTte) no cpeaHeEB3BELWEHHOW UeHe j-ro
BblMyCKa [AONroBoM LUeHHOM 6ymarun, packpbiTas
MockoBcKomn 6upxen;

KELZ]. - 3HadeHune CtaBkn Kbl B TouKke, COOTBETCTBYIOLWEN
cpeAHeB3BELIeHHOMY CpOKYy A0 noraweHusa /
odepTbl j-ro BbiNycka AOArOBOW LeHHOoM bymaru;

Ji - naeHTUduUKaTop BbliNyCcKa [AOAroBOWM LEHHOM

6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
NN 6NN3KUM KPeAUTHBLIM PENTUHIOM.

Mpn OTCYTCTBUM pEenTUHra BbiNyCKa AOAroBonM uUeHHoOW 6ymaru,

SMUTEHTA / nopy4yuntens 3TOro BbIMNycCKa, NPUCBOEHHOIO

MeXAYHapoAHbIM  UAWM  HAUWMOHANIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,

yKasaHHbIM B Tabnuue 1, MeamaHHoe 3HAYeHWEe KpeauTHOro crnpeja

paccyMTbiBaETCS:

o KaK OTK/IoOHeHMe 3PeKTUBHON AOXOAHOCTU K noraweHuto (odepTte)
BblMyCKka AONroBoM UeHHOM 6yMaryu aHanormyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCsa aKTUBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YPOBHA 1 vepapxun cnpaseanmBoin CTOMMOCTWU, OT
CraBkn KB[ A4ana cpegHeB3BeWEHHOro0 Cpoka A0 rMoraweHus
(oepTbl) COOTBETCTBYIOLLENO BblNyCKa.

AHanormnyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefendrbCsa Ha
OCHOBaHWM MNPUCBOEHHOIN0 KpeaUTHOro peuTuHra ucxoas wu3
BHYTPEHHEN MeTOAUKW onpefesieHUs BENNUYNHBI KPeaUTHOro pucka.

o KakK MeAWaHHOe 3HauyeHWe KpeauTHOro crnpeja, pacCyYMTaHHOro Ans

ITII peTUHroBOW rpynnbl, YyBEAUYEHHOE Ha BENIMUYNHY AFD.
BennunHa AFD exXerogHo oOnpejenserca KakK pasHuua Mexay
CpefHUM 3HauyeHuMeM yacToTbl AedonTos>® BbiNyCKOB A0MrOBbIX
LeHHbIX byMar pOCCUMNCKUX SMUTEHTOB, OTHECEHHbIX K PEeNTUHIOBOM
rpynne IV, n cpegHUM 3HadyeHMeM 4acToTbl AedONTOB BbINYyCKOB

3¢ Onpepenenne YacToTbl 4€ONTOB MPOU3BOAUTCS Ha OCHOBAHUMU MYBANUHBIX AOCTYMHbIX AAHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.

Dedont B oTHOWeEHMKM x0T 6bl OAHOro obsizaTenbCcrTBa, NPEeAyCMOTPEHHOro xoTsd 6bl O4HUM
BbIMYCKOM AO/ITOBbIX LeHHbIX ByMar aMnteHTa, npegnonaraeTt 4edonT sMUTEHTa.
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AONTroBblX LEHHbIX 6YMaF pOCCVIVICKVIX OMUTEHTOB, OTHECEHHbIX K

pentuHrosoun rpynne III.

Cpe,u.Hee 3Ha4YeHne 4acCrtoThbl ,Cl,eCI)OJ'ITOB BbIMYCKOB A0JIrOBbIX LE€HHbIX

bywmar,

OTHECEHHbIX K COOTBETCTBYIOLWEN pPEUTUHIOBOM rpynne,

onpegensierca no dopmyne (18):

rae.

ISP

IS

N

N D
AFD= CP3HA q(Z%) (18)

- KOJINYECTBO POCCUNUCKUX 3SMUTEHTOB BbIMYCKOB AONIOBbIX
LeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBUKM C Tabnuuen 1 K
COOTBETCTBYHOWEN  PENUTUHIroBOM  rpynne,  A0ONYCTUBLUMX
aAedont xota 6bl o4HOro obs3aTesnbCcTBa, NPefyCMOTPEHHOro
X0TS 6bl OAHMM BbIMYCKOM A0AMOBbIX LUEeHHbIX 6byMar B TedeHune
COOTBETCTBYOLLEro nepnoga (roga) HabnwogeHus;

- KOJINYEeCTBO POCCUNCKUX 3SMUTEHTOB BbINYCKOB A0OAr0BbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLEN PENTUHIOBOW rpynne;

- nopsakosblh HoMep nepuoaa (roma) HabnwaeHus,
npuHagnexawmm MHoxecTsy N;

- KONINYeCTBO nepmnoaoB HabnwaeHnsa, nert.

Pe3ynbTaT pacyeTta FD okpyrnsercs rno npaBuiaM MaTeMaTUYeCcKOro OKpyrieHus

A0 LUENOro aHa4yeHus.

5. Nopsaaok onpeaeneHMsa pAuvanasoHa KpeauTHbIX cnpeaos ANnfA

PEATUHIoBbIX rpynn

Bbibop Anana3oHa AMana3oHOB KpeaUTHbIX CnpeaoB ANl PEeUTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCA Ha cneayroLlem:

MeAMaHHOe 3HayeHne KpeauTHOro cripeaa onpegenseTrcsa B nopsnke,
npeaAycMOTPEHHOM HacTosAWMM PernamMeHToM;

HMXHSAA rpaHnua ang I-on penTMHroBow rpynnbl NpUHMMaeTCa paBHOM
0, Tak KakK [AoXoA4HOCTb obnuraumm I-oM peuTUHrOBOW rpynnbl He
AOJKHA BbITb HMXE cpeaHen AOXOAHOCTU rocyaapCTBEHHbIX bymMar;
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HUXHSAS rpaHuua ans II-om penTUHroBom rpynnbl yCTaHaBNIMBAETCS
paBHOWM MeAMAHHOMY 3Ha4yeHuto I-oM penTMHroBOW rpynnbl, TakK Kak
AOXOA4HOCTb obnuraumn II-on penTUHroBOM rpynnbl HE A0/HKHA ObiTb
HMXe cpefHen AO0XOoAHOCTU obnuraumm I-om penTUHIroBOM rpynnbl;

HMXHAA rpaHuua ans III-en penTMHroBoW rpynnbl yCTaHaBAIMBAaETCH
paBHOWM MegMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOA4HOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HMXe cpefHen foXoaHOCTU obnuraumin I1-on peUMTUHIOBOM rpynnbl;

BEPXHAS rpaHuUa PpenTUHIoBOWM Trpynnbl YyCTaHaBNMBaeTCsa TakKuMm
obpa3oM, 4TOObl AMaANa30H MeXAy HUXHEW FpaHnLUeENn N MeanaHon 6bin
paBeH Auana3oHy Mexay MeaunaHom U BepXHeu rpaHuuen pemTUHroBoun

rpynnsl.

PacueT pAauanasoHa KpeauTHbIX cnpeaoB (MUHMManbHOMO

3HaA4YeHnA

KpeauTHoro cripega - Min(a), MakcMManbHOro 3HayeHUs KpeaAuTHOro crnpeaa -

Max (B)) ebinonHsietcsa anga I, II, III pelTUHIOBOM rpynnbl UCXOAS M3 3HAYEHUN

MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW pymnnbl

B

COOTBETCTBUM C Tabnuuen 2 C y4yeTom npemmn 3a CybopaAMHUPOBAHHOCTb (ecnu

NPUMEHUMO K aHa/IM3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeAUTHbIX CNpeaoB npuBeaeHbl B Tabnuue 2.

PacueT amanas3oHa KpeauTHbIX cnpenoB Ans IV pelTUHroBor rpynnbi

BbIMNO/IHSAETCS.
Ta6bnuuya 2. ilnana3oH KpeanUTHbIX CNpeaoB PEUTUHIOBbIX Frpynn.

[vnana3oH KpeguTHbIX cnpenos

Min (a) MeanaHa Max (B)

PenTtnHrosasa rpynna I

0 + npemus By + npemus 2x S + npeMuns
PentnHrosasa rpynna II
pri + npemus Pri + npemus (2XSEru—Spry
npemMus
PentunHrosasa rpynna III
m m
prin T NpemMus Sprm + NpemMus (2XSErm—SPrm)
npemMus

He
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lpumeyaHue:

B Tabnuue 2 3HayeHWe nokasaTens <«npeMuss» rMpUHMUMAETCS pPaBHbIM
3HAYEeHUI npemMmn 3a cybopaAMHUMPOBAHHOCTb A8 CybopAMHUPOBAHHbIX
Aeno3nToB M cybopaMHUPOBAHHbLIX ObNMraunmin KpeaumTHbIX OpraHum3auuin B
CNy4yae OTCYTCTBUS PENTUHIA BbiNyCKa, U paBHbIM 0 B OCTasbHbIX ClyyasXx.
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