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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENTIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOn MHBECTUUMOHHbIN HOHA

Ynpasnsawowasa KOMMaHuvsa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®depepaunum n MMeOWas IULEH3UI0 Ha OCYLeCTBEHNE
AesaTeNbHOCTU Mo yrpaBieHnto UHBECTULNOHHBbIMU DOHAAMU, NAEeBbIMWU MHBECTULMOHHbBIMU
¢doHAaMM U HerocyaapCTBEHHbIMWM MEHCUOHHbIMKM doHAaMU. Ynpasnswwas KOMNaHUs
AEeNCTBYET Ha OCHOBaHUW NMpaBu/ AoBepUTeNnbHOro ynpasnexHuns MO,
MHBECTULMOHHBbIX Namn — MeHHas LueHHaa bymara, yaocToBepsooLwaa 400 Blagenbua
nas B npaBe COHBCTBEHHOCTM Ha UMYLECTBO, cocTasnswowee MNMNO, npaso TpebosaTb OT
ynpasnsoLWen KOMMAaHUW Haanexalwlero AosBepuTesibHoro ynpasneHums MA@, npaso Ha
noslydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun A0oroBopa AOBEPUTENbHOMO
ynpaeneHnsa [MN® co BceMu BrnagenbuamMm MWHBECTUUMOHHbLIX naee 3Toro [MNO
(npekpalweHun MNO).

MpaBuna poBepuTeNIbHONO0 YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY TMU®) - ycnosusa [Jorosopa JAoBepuTesibHOro ynpasnexHus [MNO,
onpegensieMble Ynpasnslowen KoMNaHMeWn B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYlOLWME
TUMNOBbLIM MpaBuiaM AOBEPUTENbHOro ynpasneHus MNN®, yteepxaeHHbIM baHkoM Poccuu.
Mpasuna 4Y MNMUO®, n naMeHeHUa N JOMOSHEHUS B HUX MnoasiexaT permcrpaumm baHkom
Poccun.

CronMocTb 4mcTbiXx aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoaTenbCcTBOM Poccunckon denepaumun, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTENbCTB, NOAMEXALNX UCNOSTHEHUIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenerunsa CHA MNO.

Mpasuna onpepeneHusa CHYA - nfokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBAMBAKLWKMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsaok pacyerta
cpeaHerogosont CHA MU®, onpeaneneHns pacyeTHOW CTOMMOCTM MHBECTMLMOHHbLIX NaeB
MA®, nopsnok onpegeneHusa CTOMMOCTM  MMyWecTBa, MNepejaHHoro B onnarty
WHBECTUUMOHHbIX NaeB. CnpaBeanuBas CTOMMOCTb MMyLLECTBa, NepeiaHHOro B onsarty
WHBECTULMOHHbIX Naes, onpeaenseTcs C YYeTOM a/ifOPUTMOB OLIEHKW, MPeayCMOTPEHHbIX

B HacTtoawwmx NpaBunax onpegeneHunsa CHA.

MC®O - MexayHapoAHble cTaHAapTbl GWHAHCOBOW oOT4yeTHoCTW. OnpeaeneHue

CﬂpaBe,ﬂﬂMBOVI CTOMMOCTM aKTMBOB W BeAUYMHblI 0653aTenbCTB npon3BoanNTCA B
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COOTBETCTBMM C MexayHapoAHbiM CTaHdapToM duHaHcoBon ot4veTHocTn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBME Ha Tepputopumn Poccmnimmckom
depepaunmn npnkasoM MmHuctepcresa ¢puHaHcoB Poccuiickon depepaumnn ot 28 aexkabps
2015 roga N° 217H «O BBeaeHnn MexayHapoAHbIX CTaHAapTOB (OMHAHCOBOW OTYETHOCTHU
n PasbaAcHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTM B AeNCTBME Ha
Tepputopun Poccuickon depepaunm v 0 NPU3HAHUM YTPATUBLUMMU CUTY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHcoB Poccuimnckon
®epepaunn» ¢ ydyetom TpeboBaHui YkaszaHusa LeHTpanbHoro baHka Poccuiickon
®enepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bkntouas nHole MCOO, npuMeHsieMble B
COOTBETCTBMM C  AEWCTBYKOLWMM  3aKOHOA4ATeNbCTBOM B OTHOWEHWM  MNAEeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIYHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OLEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0oAa), HE3aBMCMMO OT TOro, SABASETCA N Takas LeHa
HenocpeaCTBEHHO HAbnA4aeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLIEHKMN.

Ha6bniopaemas wu pocrtynHas 6upixkeBas nsowaaka - Toprosas njaowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxK, 3akpenneHHas B MNMpasunax onpeageneHnsa CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHMK eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(UHaAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxesble naowankm NnpneBeaeHbl B MPpUIoXKeHNU
3.

AKTUBHbINA PbIHOK — pPbIHOK, Ha KOTOPOM OMepauuu C aKTUBOM UM 0683aTeflbCTBOM
NPOBOASTCSA C AOCTATOYHOM YacCTOTOM M B I0OCTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C HanbobLIMM AJ151 COOTBETCTBYIOLLENO

aKTuBa unn obsizatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTW.

Haub6onee BbIroaHbIN PbIHOK — PbIHOK, HAa KOTOPOM 6binia 6bl NoslydeHa MakCcMMarnbHas
CyMMa OT MNpoAa)uM akTMBa WMAM ynjavyeHa MMHMManbHasi CyMMa 3a To, 4Tobbl nepeaaTb

o06sa3aTenbCTBO.



erﬂVITHbIFI PUCK - PpPUCK BO3HUKHOBEHUA Y6bITKa BCneactBnue HEUCNOJTHEHNA
KOHTpPAreHTom obsa3aTenbCTB No AOroBopy, a Tak>Xe Heornjiatbl KOHTpareHToM OCHOBHOIO

aonra n/vunm NpoueHToB, NMPUYNTAIOLWMXCSA B YCTAHOBIEHHbIAN OMOBOPOM CPOK.

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIo PENTUHIOBOIrO areHTCTBa O CNOCO6HOCTU
PENTUHIYEMOro Sinua UCNONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)X€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YpOBHM UEeH npu onpeaeneHnu crnpaBea/iMBoM CTOMMOCTM OMNpeaensoTca B
COOTBETCTBUM C MexayHapoAHbIM cTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13
«OueHkKa crnpaseannMBon CTOMMOCTU», BBElEHHbIM B AENCTBME Ha TeppuUTOpUKn POCCUINCKOM
depepaunn npukasoMm MuHuctepcrtea mHaHcoB Poccuimckon degepaumm ot 28.12.2015
N 2174 "O BBeageHuMn MexayHapoAHbIX CTaHAAPTOB (MUHAHCOBOM OTYETHOCTU U
PazbsicHeHMn MexayHapoAHblX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuiickon ®depepaumv U O MNPU3HAHUK YTPaTUBLUMMW CUNY HEKOTOPbIX
NpuKasoB (OTAEesNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepctBa (GUHAHCOB PoCCUMMUCKOMN

depepaunn'.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbIX AaKTUBOB WAK 0653aTenbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

B pamkax YpoBHSA 1 akueHT AeflaeTcs Ha onpenesieHnn cneayrowero:

(a) OCHOBHOrO pblHKa 4719 COOTBETCTBYIOLEro akTuBa Unm obgasartenbcrsa unm, npu
OTCYTCTBMM OCHOBHOrO pbiHKa, Hawbonee BbIFOAHOrO pblHKA ANs 3TOr0 aKTueBa WU

ob6s3aTenbCcTBa; U

(b) MOXET NN OpraHnsauunsa 3akKnr4ynTb CAENKY B OTHOLWEHUWN 3TOro0 aKTMBa WU

obsa3aTenbCTBa NO LEeHe AaHHOro PblHKa Ha AAaTy OLUEHKW.

UcxopHble pgaHHble YPOBHA 2 - NCXOAHble AaHHble, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI'O 1, KOTOpPblE ABNIAKOTCA Ha6ﬂ|'0,£l,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOWEHNN ONpeEAENEHHOIO akKTnuBa UIn obsa3aTenncrBa.



McxoaHble faHHble YPOBHA 3 - HeHabntogaemble UCXOAHbIE AaHHble B OTHOLIEHWU

onpeaeneHHoro aktmea Uin obsa3aTenbcTBa.

OnepaumoHHas pebuTopckas 3af0/KEHHOCTb - AebuTopckas 3a[0/KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWAsa B X04e HOPMasibHOro OnNepaumMoHHOro uukna, kotopas éyaer
noraweHa B Te4eHWe CpOKOB, YCTaHOBMIEHHbIX B HacTosAwwmx Mpasunax onpegenexHnsa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNIEHHble AN OrnepauuMoHHON AebuTopcKkomn
3a40/1KEHHOCTU, He [AOJIKHbl MNPUBOAUTbL K MPU3HAHUIO 6e3HafeXHOW K MNOosy4YeHUto
3a40/DKEHHOCTH, a TakxXe K obecueHeHU0 3a40/1KEHHOCTU. Takasa 3a401KeHHOCTb byaeT
peanusoBaHa ynpasnsolen KomnaHnen B NoHOM ob6bemMe B CPOKK, yKaAabiBaoLWMeECs B
HOPManbHYI PbIHOYHYK (MM BHYTPEHHIOK) MNPaKTUKY B3auMOAEUCTBUSA C KOHKPETHbIM
BWAOM AeBbUTOPCKOM 3a[40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCNOSTHEHUSA
0653aTenbCTB He AO/MKHbI NpeBbIWaTh PEKOMEHAYEeMbIX CPOKOB B HacToswmx NpaBunax
onpeneneHnsa CHA, ecnv nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOW yNpaBastoLen
KoMnaHumn. OnepauMoHHas aebutopckas 3aA40/HKEHHOCTb OLEHWMBAETCS MO HOMUHaNy B

c/ly4yae OTCYTCTBMSA UHbIX (PakToOpoB obecLeHeHUs.

[Jebutopckas 3a[0/MKEHHOCTb, MO KOTOPOM BbISAB/IEH OAWMH WINW HECKOJIbKO
Npu3HaKoB obecLeHeHns, ykasaHHbIX B [MpunoxeHun N2 5 k HacToAwwmM NpaBunam, Kpome
AOMYyCTUMOW NPOCPOYKKN 0643aTeNbCTB B paMKax ONepaumoHHOro Uukia, He MOXeT bbITb

npu3HaHa onepauuoHHOMN.

,D,GGI/ITODCKaFl 3a40J/’KEHHOCTb C MNOBbILLEHHbBIM YPOBHEM pPWUCKa HE BO3BpaTa HE

MOXeT 6bITb NMpU3HaHa onepaunoHHOMN.

9kcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAEeHue - 3TO AOKYMeHTanbHO OdOopMeHHoe
npodeccMoHanbHoe cyXxaeHue Ynpasnslowen KoMnaHuu, cogepxauiee ob60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaBeasIMBOM CTOMMOCTWU, O BbISABAEHHbIX OCHOBaHMAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHMsa akTMBoB/0693aTeNbCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB WM MNpPOYMX O6CTOATENbCTBAX, KOTOpblE BAUSAKOT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKkoro
CyXAEeHNa AONYCTUMO B C/yyasX, YCTAaHOBAEHHbIX HacToswmmm NpaBunamm onpeaeneHus
CHA.

HekBanudpuumpoBaHHblie (pHaHCcOBbIe MHCTPYMeHTbl (HPWU) - Bxoaawme B coctaB

dKTMBOB NMaeBoro MHBECTULMOHHOIO CbOH,EI,a LLlEHHbIE 6YMaFVI, ABndarowmnecd ueHHbIMn



6YMaFaMVI B CcoOoTBETCTBMN C JINHHBIM 3aKOHOM J11LQa, 06543aHHOro Mo LUEeHHbIM 6YMaFaM,
HO He KBaJ'IVI(bVILI,VIpOBaHHbIe B KayecTBe LEHHbIX GYMaF B nopdake, yCTaHOBJ/IEHHOM

BaHkoM Poccun.

OBLME NMNONTOXEHWUSA

HacTtoswune U3aMeHeHns u gononHeHusa B MNpasuna onpegenedHnsa CHA OTKpbITOro naesoro
WHBECTULUMOHHOIO (OHAA PbIHOYHbIX (PUHAHCOBLIX MWHCTPYMeHTOB <«®OHA HOBble
TexHonornm » (panee - lpasuna onpegeneHns CYA) paspaboTaHbl B COOTBETCTBMM C
®enepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbIX doHaax" N2 156-®3 oT 29 Hosb6psa 2001
roga (nanee - ®epepanbHbIi 3aKoH "O6 MHBECTULUMOHHLIX doHaax"), B COOTBETCTBUM C
YkasaHuneMm LleHTpanbHoro baHka Poccunckon depepaumm ot 25 asrycrta 2015 roga N°
3758-Y (panee - VYkasaHue N° 3758-Y), U nNpUHATBIMM B COOTBETCTBMM C HUMMU

HOPMaTUBHbLIMW aKTaMu.
Hactoswwue lMpasuna onpegeneHnsa CHA npumeHstoTcs ¢ «01» nona 2021 r.

N3MeHeHns u gonosiHeHMs B HacTosiwue MNpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B C/lly4yasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM MpaBOBbIMM akTammn. B cnyyae
Heo6Xx0AMMOCTN BHECEHUSA U3MEHEHUN 1 gononHeHnn B NpaBuna onpeageneHnsa CHA K HUM
npunaraeTcsa MnosCHEHME TMPUYUH BHECEHUS TaKUX W3MEHEHUM U  AOMOSIHEHUN W
yKa3blBaeTCsa AaTa Ha4yana NpuMeHeHus M3MeHEeHUM N A0NOJIHEHUI B HacToswue MNMpaBuna

onpegeneHna CHA.

noPAAOK PACKPbITUA NMPABWUJ1 ONPEAENTEHNA CHA

Mpasuna onpeaenennss CYHA (M3MeHeHUS M OONOSHEHWUs, BHOCUMMble B [lpaBuna
onpepeneHns CHA):
- NpeAoCTaBAATCA ynpasnsowen KoMnaHmen no TpeboBaHMIO 3aMHTEPECOBaHHbIX NnL;
- U3MeHeHUd n gononHeHunsa B Npasuna onpegenedna CHA npeaoCcTaBndAOTCA Bnajesbuam
WHBECTUUMOHHbIX naeB MNMN® He no3gHee naTtu paboumx AHEN A0 Hayana npuUMeHeHus

npaBMJ'I onpeaneneHnd CL'|A, C BHECEHHbIMN USMEHEHUAMU N AOMNOJTHEHUAMN.
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NOPAL4OK OMNPEQENEHUSA CHA U CPEAHEFO4OBOW CYA NMU®

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

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

CYA onpepensetca B COOTBETCTBMM C HacTosAwmMMu [MpaBunaMy Kak pasHuua mexay

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

e Ha AaTy 3aBepuweHuns (okoH4YaHus) dopmmpoBanus MNMNO;

e B C/lyyae NpUOCTaHOB/EHUS Bblaayu, noraweHus v obMeHa MHBECTULMOHHbLIX
naes — Ha AaTy BO306HOBNEHUS MX BblAauu, noraweHns u obMeHa;

e B CNnydae npekpaweHunsa MNO® - Ha paTy BO3HUMKHOBEHWUS OCHOBAHUSA ero
npekpawieHus;

e Ha AaTy, NpealecTBYKOLWY aAaTe nepexoga ¢oHAa M3 OAHOM ynpasastolien
KOMMaHuMm B  APYryl0  YynpasisoWy  KOMMAHUIO  UAKM U3 OAHOro
cneuuanu3npoBaHHOro  Aeno3vtapus B ApYyroM  CreunanmsvpoBaHHbIN
Aeno3nTtapun;

e focne 3aBepleHnss (OKOHYaHuA) GOPMUPOBAHUSA  OTKPbLITOrO  MNAeBOro
WHBECTULUMOHHOIro ¢doHaa nan 6MpXKeBOoro NaeBoro MHBECTULMOHHOIo poHAaa -

Kaxkablh pabounin aeHb.

CpepHerogosas CHA MU® (panee - CIFCHA) Ha nwobon aeHb onpenensieTcs Kak
OoTHoweHne cyMMbl CHA Ha Kaxabir pabounii AeHb KaneHgapHoro roga (ecnu Ha pabouui
AeHb KaneHaapHoro roga CHA He onpegensnacb - Ha NOCNeAHUM AeHb ee onpeaeneHus,
npeawecTBYOWMN TakoMy [HK) C Hadana roga (C Aatbl 3aBeplweHus (OKOH4YaHuS)

dopmuposanmsa NMNO ao aatel pacyeta CICHA K uncny pabouunx aHen B rogy.

B uensax onpepenenmsa CICHA nog paton, 3a KoTopyk onpeaenserca CHA TAUO,
NoOHMMaeTcs Kaxpasa agata onpegenenms CHA MU, ykasaHHas B Hactoswmx lpasunax
onpepneneHus CHA.

CHA MU®, B TOM uucne cpepHerogosas CHYHA TINO, a TakXke pacyeTHass CTOMMOCTb

MHBeCTUUMOHHOro nasa NMNN® onpenenstoTcs € TOYHOCTbIO A0 ABYX 3HAKOB NOC/Ae 3ansTon,



C NpUMEHEeHMEeM MpasBul MaTeMaTUYECKOro OKpyrneHus B BanwTe onpegeneHuns CHA B

cootBeTcTBuM C lMpasunamu Y NMNO, agencreyrowmmm Ha aaty onpegeneHus CHA.

norpAAOK ONPEAENEHUA OATbl U BPEMEHU, MO COCTOAHMIO HA
KOTOPbLIE OMNPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULNOHHbLIX NMAEB NMNo

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B OnJaaTy WHBECTUUMOHHbIX naes [N,
onpefensieTcds B COOTBETCTBMM C TpeboBaHussMuM degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuaMM YkazaHunsa N2 3758-Y un HacToawmmm Mpasunamu.

[laTta, no COCTOSIHMIO Ha KOTOPY onpeaenseTrcs CTOMMOCTb MMYLWeCTBa, NepefaHHOro B
onsaTty MHBECTULUMOHHbIX naes NMN®, He MOXeT 6bITb onpeaenieHa paHHee AaTbl nepefayun
Takoro wuMywecrtsa B OMJlaTy WHBECTUUMOHHbLIX TraeB, 3@ WCK/IKYEHWEM Cly4daeB
onpeneneHnss CTOMMOCTM UMyLlecTBa, NepeiaHHOro B On/iaTy MHBECTUUMOHHbLIX Maes
MN®, Ha oCcHOBaHMM OTYETA OLEHLLMKA.

[laTta, no COCTOSIHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, NnepefaHHOro B
onsiaty MHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OT4YeTa OueHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl nepefadn Takoro MMywecTsa B OoruiaTy MHBECTULMOHHbIX
naes MNO®.

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B oOnaaTy WHBECTUUMOHHbIX naes [N,
onpegenseTrca no COCToAHMIO Ha 23:59:59 Ha paty nepegadm uMmyllectsa B orJiaTy

MHBECTULMOHHbIX naeB MNO.

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) MNpuHMMaloTca K pacdety CYHA B cnyyae uX NpuU3HaHUA B
cooTBeTCcTBUM ¢ MCOO, BBEAEHHbLIMWN B AENCTBUE HA TeppuTopun Poccuinckon deaepaunn.
Kputepun npusHaHusa (nNpekpawieHns npusHaHus) akTueoB (06s3aTenbCTB) B COCTaBe

akTneoB (obazatenbcTts) MUO® npeacrasneHbl B MNpunoxenun 6-20.



METOAbl ONPEAENEHNA CTOUMMOCTN AKTUBOB U OBA3ATEJIbCTB

AKTUBbI N 065a3aTtenbcTea NN oueHMBaKOTCS NO CNpaBeaIMBOM CTOMMOCTU B COOTBETCTBUM
c MCoO.

CToOMMOCTb aKTMBOB, B TOM 4ucC/e onpegeneHHas Ha OCHOBaHMM oOT4yeTa OUeHLLUKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu GeaepanbHOro 3akoHa ot 29 utons 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B  Poccuiickon ®deapepaunmn»,
onpepensietca 6e3 y4yeTa HaANOroB, KOTOpble YNAAuYMBAKTCA B COOTBETCTBUM C
3aKoHodaTenbCTBOM Poccuinckon degepaumn WAM MHOCTPAHHOrO rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COCTaBJ/IEH OUEHUMKOM, B OTHOLEHUN KOTOPOro CO CTOPOHbI CaMoperysnpyemblix
OpraHm3aumim OLEHLMKOB He MPUMEHSNINCb B TeYeHune ABYX SieT B KOAU4YecTBe ABYX U
6onee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUS, nNpenycMoTpeHHble deaepanbHbIM
3akoHOM "O6 oueHo4HOM peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMW [OKYMEHTaMU CaMOperysiMpyeMblX OpraHm3aumim OUEHLWMKOB, M CTax
OCYyLeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/sSIET HE MeHee Tpex NeT, a Tak
Xe MMeKLWUM KBanndUKaUMOHHbIA aTTectaT N0 COOTBETCTBYKOLWEMY HanpaBiEHUIO
OLEHOYHON AesATeNbHOCTM!.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUMBaA Ha OCHOBAHWM OTYETa OLEHLMKA AaTa OLEHKHN
CTOMMOCTU A0J1KHA b6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpepensietca CYA. Tllpy 3TOM CTOMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBAHUU
AOCTYMHOro Ha MoMeHT onpeaeneHnsa CHA oTyeTa oueHWwMKa C AaTOM OueHKU Hambonee
611M3KON K aaTe onpeaeneHms CTOMMOCTM aKTuMBa, COCTaB/IeHHOro ¢ cobnwaeHnem

TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

B cnydyae onpepgeneHna CTomMoCT akKTMBa Ha OCHOBaAHWKM OTYETaA OLEHLWMKa U NMPpU 3TOM
nocne AaTtbl OLEHKN UMeno MecTto Habngaemoe C06bITVIe, npmBoasLlee K CyeCrBeHHOMyY
YBEJIMHEHNIO KPEAUTHOIo0 pPUCKa Mo oOueHMBaeMOMy aKTuBy WIN K CyYWEeCTBEHHOMY
M3MEHEHUNIO XapPaKTEPUCTUK aKTnBa, KOTOpblE NPpUHMMMaANUCb BO BHMMaHME OLUEHLINKOM B
npouecce noagrotoBkKu nocaeaHero no BpeMeHun OTYETA OLEHKM, cnpaseanamBasa CTOMMOCTb
dKTMBa AO0J/1KHa onpeaendtbC4A Ha OCHOBaAHUU OTYETa OLEHKM, YUYUTbIBAOWEro TaKoe
cobbiTue. I"Iepet-leHb aKTMBOB, CcChnpaBeainBad CTOMMOCTb KOTOPbIX OMNpeaendeTca Ha

OCHOBaHWW OTYETA oueHLWMKa, coaepxutca B lNpunoxeHun 1.


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

MeToankn onpepeneHns cnpasBeasMBoM CTOMMOCTM akTUBOB (06s3aTenbCcTB), NOPSAAOK
KOHBEpTaunm CTOMMOCTEN, BblpaXKeHHbIX B O4HOW BanTe, B BantOTy onpeenenHns CHA,

npeactaBneHbl B MpunoxeHun 22 K HacToawmnm Mpasunam.

MeToaukn onpeneneHna CTOMMOCTU KOHKPETHbIX akKTUBOB U ob6s3aTenbCTB npeacraB/1€HbDbI

B COOTBETCTBYIOLLUUX MPUIOXEHUAX HACTOSLWMX npaBun onpeaeneHuns CHA.

noPAAOK PACHETA BEJINYUHDI PE3EPBA HA BbIMNJIATY
BO3HATIPAXAEHNA N UCIMNMOJIb3OBAHUSA TAKOIO PE3EPBA, A TAK)XXE
NOPAAOK YYETA BO3HATPAXXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbINnaTy BO3HarpaxaeHuns gopMmnpyeTcsa oTAeNbHO B YaCcTu pe3epBsa
Ha BbINJATy BO3HarpaxaeHus ynpasBnsowen KOMNaHuM 1M B 4acTu pe3epBa Ha BbinNaaTy
COBOKYMHOr0 BO3HArpaxaeHus cneumannanpoBaHHOMY JAerno3vTapuio, , ayaAUTOPCKOM
opraHusaumm, 1  audgy, OCYLUeCcTBAsAKWeEMYy BeAeHMe  peecTpa  Bfajenbues
WHBECTULMOHHbIX NaeB (Aanee — pe3epsB Ha BbINAATY NPOYNX BO3HArpaxzaeHumn).

Pe3epB Ha BbiNaTy BO3HaArpaxAeHUn HaAYUCNSETCS U OTpaXkaeTca B COCTaBe
065a3aTenibCTB B TeYeHUe OTUETHOro roga ¢ Hambonee nosgHen U3 AByx AaTt — AaTbl Ha4ana
KasieH4apHoOro roga wawn aatbl 3aBeplieHms (OKOHYaHUS) hopMUpPOBaHMS - A0:

AaTbl OKOHYaHUS KaneHaapHoro roaa;

AaTbl BO3HUKHOBEHMS OCHOBaHMSA AN npekpaweHus (BKIKYUTENbHO) B 4acTu
pe3epBa Ha BbiMsaTy BO3HAarpaxaeHuns ynpasastowen KoMnaHum;

Hanbonee nosgHen M3 ABYX AAT NpWU NMpeKpaweHUn - AaTbl OKOHYAHUSA npuema
TpeboBaHM KpeanToOpOB UM AaTbl OKOHYAHUSA peanm3aumu BCEro UMyLecTBa.

Pe3epB Ha BbINAaTy BO3HArpaxzaeHwun, onpeaeneHHbl UCXoas W3 pasmepa
BO3HarpaxzaeHusi, npeaycMoTpeHHoro [lpaBunamMum [OBEPUTENIbHOIO  yrnpaBfeHus, B
TeyeHue OTYETHOro roJa Ha4yucnseTcs HapacTalwMM UTOrOM M OTpaXkaeTca B COCTaBe
obsa3aTtenbCTB Ha Kaxayw paty onpegenenHms CYA, npeaycmoTpeHHyto [MpaBunamu
onpeaeneHnst CTOMMOCTU YUCTbIX aKTUBOB.

Pe3epB Ha BbINAaTy BO3HarpaxkaeHwusi ynpasisiowWen KOMNaHMM U pe3epB Ha
BbINNATy MPOYMX BO3HArpaxaeHwin, B Cny4yae, €Cnm pasMep TakuX BO3Harpa)kaeHum
onpepenserca ucxoaa u3 cpegHerogoson CHA (panee - CICHA), paccuuTbiBatOTCS

OTAENbHO MO KaXaon 4acTtu pe3epBa B csieayroweM nopdaake:
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Ha nepBbI paboynin AeHb OTYETHOrO roaa:

Cq pacu

Si = S *xn
D

rae.

S

i- CyMMa HauyucneHus pesepsa Ha nepsbin pabounii AeHb OTYETHOrO roaa;
D - konnyectBo pabounx AHEN B TEKYLLEM KaneHAApHOM roay;

pacu
CHA™ pacyeTHasa (npomexyTodHas) BenuumHa CHYA Ha nepBbii pabouynin AeHb

o S.
OTYETHOro roga, B KOTOPbIN HAYUCISETCS pe3epB ', onpeaeneHHas ¢ TOYHOCTbIo 40 2 —

X 3HAKOB nocne 3anaTon no dopmyne:

CY AKmu6b11+— Km,
X X
1+ YKn npn
( ~ b )
Axmuevy _

pacyeTHas BeNMYMHA AKTMBOB, BKJ/OYas AebUTOPCKYK 3aA0/KEHHOCTb Ha
nepebin paboumin AeHb OT4YETHOro roaa. [AebuTOpCKYyH 3aA0/MKEHHOCTb Ha nepBbin
pabouni AeHb OTYETHOro roga Heo6xoAMMO YUYUTbIBaTb A0 HAUUCNEHUS BO3HArpaxaeHumn
N pe3epBa Ha BbIMJATy BO3Harpa)kaeHus 3a nepsbin paboumin AeHb OTYETHOro roaa. B
cnydyae onsiaTbl B NepBbli pabouynn eHb OTYETHOrO roga Bo3HarpaKaeHum, HaumcneHHbIX
B nepBbiii pabounit AeHb OTYETHOro roga, HeobxoAuMMO Mpu onpeaesieHnn pacyeTHOM
BE/IMYNHbI aKTUBOB Ha NepBblin pabouni AeHb OTYETHOro roga yBenmymTb CYMMY akTUBOB
Ha CYMMY ynia4deHHbIX BO3HarpaxaeHun B nepsbin paboynit AeHb OTYETHOro roaa.

Kml - Be/IMYNHa er,D,VITOpCKOﬁ 3a40/PKEHHOCTHU 6e3 Y4YETAa Ha4YNCNEHHbIX

BO3HarpaxzaeHun Ha nepBblin pabounin AeHb OTYETHOro roaa.

X- npoueHTHada CTaBKa, COOTBETCTBYOLan:

X o
VEn - pasMep BO3HarpaxaeHusa ynpasnsiowen kKomnaHumu oTHocuTenbHo CICYA,
YCT@HOB/IEHHbIN NpaBuiamMmn AOBEPUTENbHOrO yrnpasneHus (B A0MAX), AEUCTBYIOWNMIA Ha

nepsblin pabounii AeHb OTYETHOrO roaa;

"' - COBOKYMHbIA pa3Mep BO3HArpa)KAeHWin cneunanndMpoBaHHOMY Aeno3uTapuio,

ayAMTOPCKOM OpraHuMsauuu, OUEHLUMKY, U NULY, OCYLUECTBMAIOLWIEMY BeAeHWEe peecTpa

BfagenbueB MHBECTULUMOHHbIX nNaesB, oTHocuTenbHo CIFCHA, yCTaHOB/IEHHbIN NpasuiamMm
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AOBepuUTEeNIbHOrO ynpasneHus (B [0NAX), AENCTBYOWWKA Ha nepBblin pabounit AeHb

OTYETHOro roaa;

Xn - Ka)kgas npoueHTHas CTaBKa, AEMCTBOBaBLUAs Ha NepBbli pa60w|171 A€Hb OTYETHOro

roaa

X +Xx

VKR npn

3HaueHune 1+ D HE OKPYINAETCA.

pacu
, CUA]

S, o
OkpyrneHue npu pacyete ! NPOM3BOAMTCS Ha KaXXA0M AENCTBUN A0 2-X 3HAKOB

nocsie 3angaTou.

Ha Apyrue aHun onpeaenenus CYA (3a MCKNOYEHUEM NEpPBOro paboyero AHS OTYETHOMO

roga):
d-1 N
(CHAP™ +3 CH4) D (xT,) .,
S. = t=1 * n=l _ Sk
1 ]
D Ti k=1
roe:
K - nopsiaKoBbIW HOMep KaXAoro HauducieHus pesepBa B OT4YETHOM roay,
NPUHMMAOWMN 3HadYeHns ot 1 ao i. k=i — nopsakoBbIi HOMep nocneaHero (Tekylwero)

Ha4YUCNeHns pesepsa;

k- CyMMa Kaxagoro npom3segeHHOro B TeKylWEM OTYETHOM roay HaducneHud

pe3epBa;

- cymMMa ouepeaHoro (TeKyLero) HauyuC/eHus pe3epBa B TEKYLlEM OTYETHOM

roay;

D - konnyectBo pabounx AHel B TeKyLLEM KaneHAAPHOM rogy;

- konn4yecTso pa6oq|/|x AHewn nepmnoaa, onpeaeneHHoro C Ha4dajla TeKylero

S.
OTYETHOIo roaa Ao (BKJ'II'O‘-IaFl) AaTbl HAYNCITIEHUA peE3EPBA s

4
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t - nopsakoBbii HOMep paboyero AHSA, NpUHagnexawero nepuoay, 3a KOTopbii
onpeaeneHo , NPUHMMatoWmMn 3HadeHns ot 1 go d. t=d - nopsakosbIn HoOMep paboyero

S.
NHA HaunucneHunsa pesepsa ',

C44
' - CTOMMOCTb YMUCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHEeL Kaxaoro paboyero gHs
t, 3a wucknwdveHmem gHsa d. Ecnm Ha paboumnt geHb t  CYA He onpepeneHa, OHa
npuHMMaeTca pasHon CHA 3a npeawecTsyowmn AHt0 t paboumnii AeHb TeKyLWero oT4eTHOro

roaa.

pacu o
CH45"" . pacyeTHast (nMpoMexyTouHasi) BenuumHa CYA Ha paty d, B KOTOpPOW

S, y
HauucnaeTca peseps ', onpepeneHHas C TOYHOCTbLIO A0 2-X 3HAKOB Mnocse 3anaTon no

dopmyne:
N N
z (xyKnTn ) Z (‘xnpnTn )
L i ( n=1 T + n=1 T )
(Axmuswvry — Km, +ZSk)—(ZCIIAt* ' 5 ' )
C%anacv — k=1 y t=1 .
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
T T

1+ ' '

( 5 ) |
Axmusbl,

pacyeTHas BeJIMYMHA aKTMBOB, BK/tOYas AebUTOPCKY 3a40/1KEHHOCTb
Ha paTty d. [ebuTopCcKyko 3aA0/KEeHHOCTb Ha Aaty d HeobxoAuMMO yuuTbiBaTb A0
HauYMCNEeHUsT BO3HArpakaeHWin M pesepBa Ha BbiNAATy BO3HarpaxaeHus 3a paty d. B
cny4yae onniathbl B AaTy d ynpaBnsiowen KoMMnaHMen BO3HaArpaxaeHum, HaYMCNEHHbIX B
paty d, HeobxogMmo npwu onpeaeneHMn pacyeTHOM BeNMYMHbl aKTMBOB Ha aaTty d
YBEINYNTb CYMMY aKTUBOB Ha CYMMY yrnJia4eHHbIX BO3HarpaxaeHun B gaty d.
Km, .
- BEe/IMYMHA KpeaUTOPCKOM 3aA0/IKEHHOCTM 6e3 yuyeTa HauuC/eHHbIX
BO3HarpaxxaeHuin Ha gaTty d, BK/OYas OCTAaTOK pe3epBa Ha BbiMaTy BO3HArpaXxaeHus Ha

naty d-1, rae d-1 —pabouunii aeHb, NnpealiecTsyoWwWnin aate d.
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i-1

2.5

k=L - oblWwaa cyMMa pe3epBOB Ha BbIMJATy BO3HArpa)AeHusl, HAUYUCIEHHbIX C

Hayana roga Ao aatbl d.
X - NpoueHTHasa CTaBKa, COOTBETCTBYHOLAS:
XYK <
" - pa3Mep BO3Harpa)kaeHus yrnpasnsdiowen KomnaHmm otHocutenoHo CICHA,
YCTaQHOB/IEHHbIN MpaBuiamMn LOBEPUTENbHOMo yrnpasBneHus (B AONSX), AENCTBYHOWMUN B

T.
TeyeHue nepuopa ';

ann

- COBOKYMHbIA  pa3Mep BO3HarpaxaeHu  cneunanmsmpoBaHHOMY
Aeno3nTapuio, ayauTOpPCKOM OpraHu3aunm, OUEeHLUMKY, W Jnuy, OCYyLLecTBAsoWweMy
BeleHMe peecTpa BnajenbueB WHBECTUUMOHHbIX NaeB, oOTHocuTenbHo CICHA,

YCTQHOBJ/IEHHbIA MpaBuiiaMn AOBEPUTENIbLHOIO ynpasneHus (B AONSX), AENCTBYHOLWWUI B
T,
TeyeHune nepuoga ';

N — KOJ1-BO CTaBOK, ANENCTBOBABLUMX B OTYETHOMY roay,

, . X
"- konuyectBo paboumx AOHEN nepuopa, B KOTOPOM AeNCTBOBasa CTaBka ",

T.
npuHagnexatliee nepuody ', rae n=1

i(xyK”Tn ) i(xnpn-rn ) Z(‘xyKnTn ) Z (xnpnTn )
(nf Ti + = Ti ) ( Ti + I )

T.
N
3HayeHus w; D 1+ D

HE OKpYrNSOTCS.
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CcyAap

S, )
OprrneHme Mpun pacyeTe 'n npon3BoaANTCA Ha Ka>XaAoM AEUCTBUKN A0 2-X

3HaKOB MoOC/e 3anATon.

Pasmep chopMMpOBaHHbIX pe3epBOB Ha BbiNjaTy BO3HArpa)kaeHWin yMeHbLlaeTCs
Ha CYMMbl Ha4YUC/MIEHHbIX B TEeYEeHMe OTYEeTHOro rofZa BO3HarpaxaeHus ynpasnstowen
KOMMaHun, cneunann3mpoBaHHOro Aeno3nTtapus, ayaAnTOPCKON OpraHM3aunm, oueHLmKa
MN® (tonbko ana UMNO/3MND), wn nuuda, oOCyWeCcTBASOWEMY BeAeHue peecTpa

BJlageNbueB MHBECTULIMOHHbIX naes MNMNO®.

He wucnosib3oBaHHble B TeyeHMe OT4YeTHOro roda pes3epsBbl Ha BbINnaty
BO3HaI'pa)KLI,eHVIl7| nopgnexart BOCCTAHOBJ/IEHUKO MO OKOHYAHUKO OTYETHOro roga, Ho He
nos3gHee nepBoro pa60qero AHA cneayruwero 3a OT4YeETHbIM roaoM, U NpPpuU3HaAKOTCA B
coCTaBe Tnpouymx p[oxXo[0B. YKa3aHHOE BOCCTAHOBJIEHME OTpaXkaeTtca npu nepBoM

onpegeneHnn CHA B roay, cneayrouwem 3a OTYETHbIM ro4oM.

MHble pe3sepBbl He DOPMUPYIOTCS U HE BKJ/IHOYAKTCA B COCTaB 06sA3aTenbCTB

naeBoro MHBECTULUMNOHHOIO CbOH,EI,a.

Bo3HarpaxaeHus ynpaBnsitowein KoMnaHnm, cneunanmsnpoBaHHOMY Aeno3nTaputo,
, ayANTOPCKOWN OpraHM3aumu, v nnLy, OCyLLECTB/SIOLWEMY BEAEHUE peecTpa BNaAesbLeB
MHBECTULIMOHHbBIX NAeB NAaeBOro MHBECTULMOHHOIO pOHAA HAUUCASIOTCS B COOTBETCTBUM
C YC/OBUSIMM [OrOBOPOB Ha OKa3aHWMe COOTBETCTBYIOLWIMX YCNYr U C AaTbl HAaYUCIEHUSN
OTpaXkalTcsa B COCTaBe 0653aTeNbCTB NAeBOro MHBECTULMOHHOIO POHAA A0 MOMEHTa MX

BblMj1aThbl.

Bo3sHarpaxaeHue ynpasnswoowen KOMMNaHWM, pa3Mep KOTOpOro 3aBUCUT OT
pe3ynbTaToB WMHBECTUPOBAHUS, HauyucnseTcs B nepBbin paboumin aeHb nepuoga (ecnu
WHas parta HauymcneHus He ykasaHa B [pasunax Y MNMU®), cneayrowero 3a nepmoaom
HaYNCNEeHNs BO3HArpaXxaeHus, M y4YnTbiBaeTCs B COCTaBe 0653aTeNbCTB A0 MOMEHTA ero
BbINAaThI.

BosHarparkaeHue Ynpasasatowein KOMMaHWM 3a mecsl, B KoTopom ®oHZA 3aBepluuT cBoe

bopmmpoBaHMe, HAUMHAETCA C AaTbl 3aBepLueHna GopmMmmUpoBaHua PoHAa.

B cnyyae ¢uUKCUMPOBAHHOIrO pa3Mepa BO3HarpaXaAeHus yrnpaBnsloWEN KOMMaHuU,
cneuManu3anpoBaHHOMY  OEMO3UTapuio,  ayaAMTOPCKOWM  opraHuMsaumu  u  auuy,
OCYLLECTBNSAIOLWEMY BeAEHME peecTpa BNaAenbLEB WHBECTULMOHHbLIX MaeB MNaeBoro
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MHBECTULMNOHHOIO d)OH,EI,a pe3sepB B TaKOM Mecdue onpeaensdaertcda nponopunoHanbHO

Kon4yecTBy pabouunx aHemn.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEMN KOMMNMAHUEN n CNEUMNAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NP ONPEAENEHUAUN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TNOD
CneuvanmsnpoBaHHbIN Aeno3uTapuii 1 Ynpasnstowas komnaHus NN® BbIACHAIOT NPUYNHY
PacXOXAEHUA W COrnacoBbIBAOT BO3MOXHOCTM WX YycCTpaHeHusa. CTOpOHbl Brpase
notpeboBaTtb Apyr y Apyra nobbie AOKYMeHTbl (MK UX Konun), noaTeepxaatouwme gakTbl
Hanpas/ieHUSA/NONyYEHUSA pacrnopsiXXeHUM no cyeTaM, a TaKXKe WHbIX [AOKYMEHTOB,
Heo6X0AMMbIX AN BbIACHEHUS NMPUYUHBI U YCTPaHEHUSA OBHapy>XeHHbIX pacXoXaeHnn

B cnyyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl A0 UCTEeYeHUs npenesibHOro cpoka
npeaocTaBfieHUsT OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun Qukcmpyetcs B
lNMpoTokone pacxoxaeHun pesynbTatoB cBepkun CHA (panee — AKT pacxoxaeHui). MNpu
3ToM Cneuuanu3npoBaHHbIM  aeno3mTapuin  3asBepseTr CnpaBky o CHA TIM® B
COrslacoBaHHOM 4acTu C npunoxeHuem lNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pdaTtbl noanucaHusa [poTokosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHusa baHk Poccuu.

dakT nocneaywwero yCTpaHEHUS PacXOXAEHUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaekn 0 CHA CneumanusnMpoBaHHbIM geno3uTtapueM 6e3 oroBopok.
MEPEPACYHET CYA

B cnydasx BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULUMOHHOINO nasi, NpuBOASILLEN K OTK/JIOHEHWUK WCNO0Nb30BaHHOW B pacyeTe
cTonMMocTn akTtma (obsa3atenbcrtea) B pa3mepe 0,1% wun 6onee koppekTHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHor CHA, a
TakK Xe B Cfy4dasx BblaBNeHUs ¢dakta HeCBOEBPEMEHHOro Mpu3HaHWUs/NpekpaweHms
npusHaHma akTuBa (ob6s3aTenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(obsa3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapuin M YNpaBnsawwas KoMMNaHus
nponssoaaT nepecyeT CHA 1 pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. MicnpasneHus
B ydyeT MNMU® ana ocywectBneHns nepecdyeta CHA BHOCATCA gaTtaMu, B KOTOPbIX 6blaun

AonyweHbl OTKJIOHEHUA CﬂpaBe,Ll,ﬂMBOVI CTOMMOCTU U CTOMMOCTU YUCTbIX akTneos [MND.
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Ynpasnswowas  KOMNaHuMsa  OCyllecTBNsieT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTULUMOHHLIX MaeB B cooteBeTcTBUM C [lpaBunamu AY TMNO U HOpMaATUBHbIMMU
npaBoBbIMM akTamun Poccuinckon ®egepaumm B Cpok He 6onee 7 KaneHAapHbIX AHEN € AaTbl
3aBeplleHns nepecyeta Bcex 3HadeHUn CHA, B KOTOpPbIX 6bI/IN BbISIBNEHbI OTK/IOHEHUS, U
OTPaXkeHMs CyMMbl 3a0/IKEHHOCTM YnpaBnsaowen komnaHum B ydete MNO.

Ecnn BbisBNEHHOE OTK/JIOHEeHWEe WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obazaTenbcTBa) coctaBnsietr meHee yem 0,1% koppekTHoM CHA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT meHee 0,1% koppekTHor CHA, Ynpasnsiowasa KoMnaHusa
n CrneumannusvpoBaHHbIN Aerno3nTapuin onpenensT, He NpuBeno M BbigB/IEHHOE
OTK/IOHEHME K NOCNeAyrLlWmMM OTKIOHEeHUsIM B 4acTW, MWCNOAb30BAaHHOM B pacyeTe
CTOMMOCTU akTmBa (obsaszaTtenbctsa), n CHA, coctasnsawowmnMm meHee 0,1% KOppeKTHOM
CYHA, n B cny4yae oTcyTcTBusa npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO B Tekyllen aaTte (A4aTe BbiIBIEHMUS OTKJIOHEHUS). YNpasnsoLwas
KoMnaHua wn CrneumannsnpoBaHHbIM  Aeno3ntapun  o0ba3aHbl  MPUHATL  Mepbl AN

npeaoTBpalleHnsa NoOBTOPEHUA BbISIB/IEHHOM CUTyauumnmn.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHne

LleHHble Bymarn U GpUHaAHCOBbIE MHCTPYMEHTbI (B TOM YMCae U HEKBANMOUUMPOBAHHbIE), NO
KOTOPbIM HEBO3MOKHbI MHble CNOCobbl onpeaeneHmsa cnpaBeaIMBoO CTOMMOCTH

,ﬂ,e6MTOpCKaﬂ 3a40/1*XeHHOCTb, B C/ly4ae Ha/IM4nAa NPpU3HAKOB O6eCLl,eHeHM‘r'| M HEBO3MOXHOCTU
NMPUMEHEHNA UHbIX METOA0B onpeaeneHnAa CI'IpaBe,D,I'IMBO[;i CTOMMOCTU
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NMPNNOXEHWE 2. MOOAEJIN OLEHKN CTOMMOCTU LEHHbIX BYMATI

AKTUBHbIM PbIHKOM AN15 UeHHbIX 6yMmar, AonyuweHHbIX K TOpraM Ha pPOCCUMMCKOW WMAWM WMHOCTpaHHOM 6upxe (3a
NUCKOYEeHMEM obnuraumii BHELWHMX 06AnraumMoHHbIX 3amMMoB Poccuinckon Odepepauumn) npusHaeTcsa AOCTYyNHas w

Habnogaemas 6Mp)KeBaF| naowaagka B cjiy4yae ogHOBpPEMEHHOIO cobnogeHuns HMXenepe4vyncneHHbIX YCﬂOBMﬁll

e LeHHada bymara gonyuieHa K TopraMm Ha pOCCUMMNCKOM MW MHOCTPaHHOW bupxe, npneeaeHHoON B MNpunoxeHun 3;

e Hanmumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus cnpasBensiMBoM CTOMMOCTM (B Clydae, ecniM Ha Bcex
AOCTYMNHbIX U HabnwaaeMblx 6upxeBblx nnowankax 6bul HETOProBblM AeHb Ha aaTty onpegeneHns CHA -
aHaNM3MpPYKTCAa [AaHHble NOCNeAHero TOProBoro JAHS Ha JAaHHbIX naowagkax, npealecTBytowero
HEeTOproBomy);

e KONMYecTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMme OCHOBHbIX Topros — 10 (decsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix AgHen npesbicvn 500 000 (MaTbCoOT Thbicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBMBaNeHT no Kypcy BaHka Poccum Ha paTy onpeaeneHums akTUBHOMO

pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPAHHOM BankoTe).

B cnydyae, ecnv obaurauum BHELWHUX O6MUraUMOHHBLIX 3aliMOB P® pgonylleHbl K TOpraM TOMbKO Ha POCCUNCKON 6upxe, TO
cnpaBeanMBasi CTOMMOCTb LIeHHbIX ByMar onpeaenseTtcs Ha YpoBHe 1 Tak Xe, Kak onpeaensercs cnpaBeanmpasi CTOMMOCTb obunrauni
POCCUMINCKOro aMmnTeHTa. Hanpumep, rocyaapcTBeHHble LeHHble 6yMarn Pecnybnunkun benapycbh (Pb-L/08/19)
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

LleHHble 6yMmarm

OCHOBHOW PbIHOK

LleHHble 6yMarm pocCMMCKMX SMUTEHTOB (3a
UCKJIlDUEeHneM eBpoo6amraumin), a Tak xe
MHblE LleHHble 6yMarn, HOMMHUPOBaHHbIE B
py6énsax

Poccuiickas 6upxa U3 umcna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH HanbonbLwunm
COBOKYIMHbI 06BbEM CAEMOK MO KOIMYECTBY LIeHHbIX byMar 3a nocnegHue 10 ToproBbix
aHen.

Mpu OTCYTCTBUM MHMOPMaLMMN O COBOKYMHOM 06beMEe CAENOK MO KONMYECTBY LIEHHbIX
6ymar ucnonb3yetca MHGOpMaUMs O COBOKYMHOM 0b6beMe CcAenoK B [AEHEXHOM
Bblpa)xeHnn. T[lpn paBeHCTBE COBOKYMHbIX O0O6BbEMOB CAEMOK Ha PasfIMYHbIX
POCCUMNCKNX BMpPIKaxX OCHOBHbIM PbIHKOM CUMTAETCS poCccuiickas bupixa c HanbonbLwnm
KOJIMYECTBOM CAesoK 3a nocneaHme 10 TOproBbixX AHEN.

LleHHble 6yMarm MHOCTPaHHbIX SMUTEHTOB,
a TaK e HeHHble 6yMarn poccMmnckux
3MMUTEHTOB, HOMMHUPOBaHHbIE B
MHOCTPAHHOM BaJiloTe (3a UCKJIIDUYEHUEM
o6nuraumm BHEeWHUX o6/IMraLijMoHHbIX
3anmoB Poccuiickoil ®epepauum,
AOJIrOBbIX LeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcrs u eBpoo6auraumm
MHOCTPAHHbIX 3MUTEHTOB)

NHocTpaHHas bupxa nnm poccumckas bupxa 13 ymcna akTUBHbIX PbIHKOB, MO
KOTOpOW onpeaesieH Hanbonblwnii obwmnii 06bEM CAENOK MO KOTMYECTBY LIEHHbIX
6ymar 3a nocnegHme 10 TOproBbiX AHEN.

Mpwu oTcyTcTBUM MHbOpMaumm 06 obbeMe cAenoK No KOMMYeCcTBY LieHHbIX bymar
ncnonb3lyercs nHdopmaumna o6 obbeme caenoKk B AEHEXHOM BblpaXKeHUM 3a
nocnegHue 10 TOProBbIX AHEN.

Mpu 3TOM BenMuMHbl 06beMa CAENOK B BasOTe KOTMPOBKU nepesoasTcs B pybaum no
Kypcy baHka Poccum Ha gaTy onpegenenuns CHA. MNpu paBeHCTBe obbeMa CcAENOK Ha
pasfIyHbIX TOProBbIX NaowagKaxX OCHOBHbIM PbIHKOM CUYMTaEeTCs Toprosas
njowanka ¢ HanbonblMM KOAMYECTBOM CAENO0K 3a nocnegHue 10 ToproebiX AHEN.

062 MraumMm BHELWHUX 06/1IMralMOHHbIX
3aiimoB Poccuiickon depepauum,
AoNroBble LeHHble 6yMarn MHOCTPaHHbIX
rocyaapcrs, eBpoo6avraumm MHOCTPaHHbIX
3MUTEHTOB,

UeHHble 6yMarun MexxayHapoaHbIX
(rHaHCOBbIX OpraHM3auun

BHebunp>xeBon pbIHOK
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OBLUUME NMOJTIOXXEHNSA

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

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

aKTUBHbIN PbIHOK, a TaK XX& MOoA€J/IN OLUEHKHN, MO KOTOPbIM onpeneneH QHaJIOrMYHbINA aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenun oueHKU CTOMMOCTU
YPOBEHbDb)

LEHHbIX ByMar, assi KOTOpbIX ONpeAensieTcs aKTUBHbIA 6up)xeBoi pbiHOK (1-1

LleHHble 6yMmarmn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

LleHHble Bymarn poccuickux

IMUTEHTOB* (3a

UCKNIOYEHUEM
eBpoobaurauui), a TaK XKe

UHbIE LUEeHHble 6ymam,

HOMMHUPOBAHHbDbIE B Py6aax

* B TOM YNCNE UHBECTULMOHHbIE
nau poCCUIMCKMX MNaeBblxX
WHBECTULMOHHbIX GOHAOB,
unoTeyHble cepTUdUKaTbl
yyactus

|. Ona onpepeneHua cnpaBeasivBoM CTOMMOCTM MCMOJ/b3YHOTCA LieHbl OCHOBHOMO PbIHKA Ha AaTy
onpeaenenuna CHA, BbibpaHHble B nopaake ybbiBaHMA NpuopuTeTa:

a)ueHa cnpoca (BID) Ha MOMEHT OKOHYAHWA TOProBOro AHA NMPW YCNOBMM, YTO OHA HAXO4MTCA B
MHTepBase Mexay MuUHuUmanbHon (LOW) n makcumanbHoi (HIGH) ueHamm caenoKk Ha yKasaHHYyHo
0aTy, BK/IOYAA rpaHnLbl MHTEPBana;

b)cpenHes3seweHHasa ueHa (WAPRICE) Ha MOMEHT OKOHYaHMA TOProBOro AHA MNPW YCI0BUK, YTO OHA
HaxoauTca B npeaenax cnpeaa no cnpocy (BID) u npegnoxeHnuto (ASK) Ha yKasaHHYO AaTy, BKAKOYas
rPaHuLbl MHTEPBANa;

c)ueHa 3akpbliTMA (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHMA TOProBOro AHA MNPW YCNOBWUWM, YTO
pacKpbITbl AaHHble 06 o6beme Topros 3a AeHb (VALUE) n oH He paBeH HyAto.

Il. Echm Ha paty onpeaeneHna CHA OTCyTCTBYHOT LieHbl OCHOBHOIMO PblHKa, AOMNYCTUMO UCMNO/b30BaTh
LeHbl Hanbosee BbIFOAHOIO PbliHKA Ha 3Ty AaTy, BblBpaHHOW B NOpsAKe, NPeaycMOTPEHHOM ANS
BblI6OpPa LEeHbl OCHOBHOIO PbIHKA
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lll. CnpaBeanMBas CTOMMOCTb AO/rOBOM LEHHOW Bymaru onpefensieTcs C y4eTOM HaKOMAEHHOro
KYNOHHOro Aoxoaa Ha aaty onpeaeneHna CHA.

LieHHble 6ymaru
MHOCTPaHHbIX 3MUTEHTOB, a
TaK )Ke LeHHble 6ymaru
POCCUIACKUX SMUTEHTOB,
HOMMHUPOBAHHbIE B
MHOCTpaHHOWM BantoTe (3a
UCKAOYeHuem obnuraumii
BHELHUX 06/1MraLMOHHbIX
3aiimoB Poccuiickom
depepaumm, A,ONTOBbIX
LeHHbIX 6ymar MUHOCTPaHHbIX
rocypapcrt v eBpoobaurauumi
MHOCTPaHHbIX 3SMUTEHTOB)

I. OnAa onpeaeneHva cnpaseaiMBOM CTOMMOCTM WMCMOJ/b3YHOTCA LEeHbl OCHOBHOrO PblHKA Ha AaTy
onpeaenenuna CHA, BblbpaHHble B nopaaKe ybbiBaHMA NpuopuTeTa:

1. OCHOBHbIM PbIHKOM ABAAIGTCA POCCMMACKAn bupiKa:

Mopsaaok Bbibopa LeHbl aHaNorMyeH NopAAKY, YCTaHOBAEHHOMY A/A UEHHbIX Bymar poCCUMICKUX
SMUTEHTOB.

2. OCHOBHbIM PbIHKOM ABNAIETCA MHOCTPAHHaA buprka:

a)ueHa cnpoca (BID LAST) Ha MOMEHT OKOHYaHMA TOProBOro AHA MPW YC0BMU, YTO OHA HaXOAWUTCA B
WMHTEepBasie MeXAy MUHUMANIbHOM M MaKCMMa/IbHOM LLeHaMM CAENO0K HAa YKa3aHHyl A[aTy, BKAO4Yas
rpaHuULbl MHTEPBANa;

b) ueHa 3akpbiTna (PX_LAST) npu ycioBMK, YTO PACKPbITbl AaHHbIe 06 06beme TOPros 3a IEHb U OH He
paBeH HYI0.

Il. Echv Ha pgaty onpeaeneHuns CHA OTCYTCTBYHOT LLeHbl OCHOBHOIO pblHKa, A4OMYCTUMO MCNO/Ib30BaTb
LUeHbl Hanbonee BbIFOAHOrO pbiHKA Ha 3Ty AaTy, BbI6paHHOM B nopagke, NpeaycMOTPEHHOM ANA
BbI6OPa LEeHbl OCHOBHOTO PbIHKA.

[ll. CnpaBepgnnBaa CTOMMOCTb AO/IFOBOM LEHHOM Bymarn onpegenserca C y4yeTOM HAKOMAEHHOro
KYNOHHOro AoxoAa Ha aaty onpegeneHna CHA.
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Moaenn OLEeHKM CTOMMOCTM LIEHHbIX 6yMar, A1 KOTOPbIX OnpeAenseTcs akTUBHbIM BHEGUPIKEBOMN PbIHOK WU AJ15
KOTOPbIX MMEKTCSA Hab/toaaeMble laHHble B OTCYTCTBUMU LIEH 1-r0 ypoBHS (2-i YPOBEHbD)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHble 6Bymaru poccuncKkunx
amuTeHTOB* (3a
MCKNlOUEeHUeMm
eBpoobaurauui), a Tak xe
MHbIE LeHHble bymarn,
HOMMUHUPOBaHHbIE B pPy6aax

* B TOM umcne MHBECTULMOHHbIE
naun pOCCMVICKMX naesbIX
UHBECTUUMNOHHDbIX (I)OHLI,OB,
nnoTeyHble CepTMd)MKaTbI
y4yactua

I. CnpaBeasMBaA CTOMMOCTb aKL MU POCCUIACKMUX SIMUTEHTOB, 06paLlatoLmxca Ha GoHA0BbIX BUpPIKaX,
onpeaenaeTca B COOTBETCTBMU C MOZE/bIO OLEHKMN, OCHOBAHHOM Ha KOPPEKTUPOBKE UCTOPUYECKOM
ueHbl (nanee — mogens CAPM).

[aHHaA KOPPEKTUPOBKA NPUMEHSETCA B C/ly4ae OTCYTCTBUA LeH 1 ypoBHA B Te4eHMe He bonee
[ecAaTn paboumnx aHen.

Ons uenen oueHKM cnpaBeaIMBoON CTOMMOCTU UCMO/Ib3YeTCA CPaBHEHME AMHAMUKK (40X0AHOCTM 33
onpeaeneHHbIN NPOMEXKYTOK BPEMEHM) aHAIN3NPYEMOMN aKUUM C AUNHAMMUKOM PbIHOYHOTO
WHAMKATOpPA, @ UMEHHO MHAeKca MocKoscko Bupxku (IMOEX).

dopmyna pacyeTa cnpaseanBoi CTOMMOCTMU:

P, = P, x (1 4+ E(R))
E(RR) =R¢+ B (R —Ry)

Pm;

M Pm,

P, — cnpaBegnvBas CTOMMOCTb OAHOM UEHHOM 6ymarM Ha Aaty onpeaeneHva cnpasenvBown
CTOMMOCTH;

PO — nocneaHAA onpegeneHHaa cnpasegsimead CtToMMoOCTb LLeHHOVI 6yMaI'I/1,'
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Pm; — 3HaYeHne pbIHOYHOIO MHAMKATOPA Ha AaTy onpeseneHuns cnpasesinBon CTOMMOCTH (B caydae
OTCYTCTBMA 3HAYEHMA HA AaTy OnpeaesieHMA CnpaBeaMBON CToMMoCTM bepeTca cpeaHee 3HaYeHue
WMHAMKATOpPa, paccymTaHHoe 3a 30 NpeaLecTByOWMX TOProBbIX AHEN);

Pm, — 3HayeHMe pPbIHOYHOrO WMHAMKATOPA HA Npeaplayllylo AaTy onpeaenieHuA CnpaBeasivBoM
CTOMMOCTH.

E(R) — oknaaemasa 40X04HOCTb LLEeHHOMN Bymaru;

B — 6eTa KOaPPULMEHT, pacCUMUTaHHbIA NO U3SMEHEHUAM LieH (3HAYeHUI) PbIHOYHOTO MHAMKATOPa U
N3MEHEHUAM LeHbl akuuK. [na pacyeta KoadoduumeHTa B UCNONb3YIOTCA 3HAUYEHUSA, ONpese/ieHHble
3a nocnegHue 45 ToprosbIx AHEN, NPeALWecTBYOLWMX AaTe onpeaeseHnA CnpaBeanBo CTOMMOCTY;

R, - AOXOA4HOCTb PbIHOYHOTO MHAMKATOPA;
R’f - 6e3pMCKOBaﬂ CTaBKa AOXOAHOCTH, onpeaeneHHaa Ha AaTty onpeaeneHna CTomMmocCTu:
Ry = (Ry/D) x (T, — Tp)

rae: Ry - 6e3puckosas CTaBKa AOXOAHOCTH B NpoueHTax rogoBbIX;
T, —paTta onpeaeneHna cnpaseanmBoi CTOMMOCTY;

Ty — npeablaywan gata onpeaeneHma cnpaBeanBon CTOMMOCTH;
D — 365 nan 366 anAa BUCOKOCHOrO roaa.

be3puckoBaA cTaBKa AOXOAHOCTM — CTaBKa, onpeaeseHHasa B COOTBETCTBMW CO 3HAYEHUEM
KpuBoi 6eckynoHHoM goxoaHocTn (ctaBka KB/l) rocyaapcCTBEHHbIX LEHHbIX Bymar Ha uHTepsaJie B

OAMH roa. B pacuyeTe Mcnonb3yroTcA:

® MeToAMKa pacyéTa KpMBOM OECKYNOHHOM [A0XOAHOCTM FOCYAapCTBEHHbLIX 0bAUrauuni,
onpeaeneHHas MOCKOBCKOM bupxe;
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® AMHAMWMYecKMe napameTpbl G-KpMBOM MO COCTOAHMIO HA Ka)KAbl TOProBbl  AEHb,
ny6anMKyemble Ha odumLUmManbHOM caiTe MOCKOBCKOM BUPIKN.
CraBKka KB/, paccumtbiBaeTca 6€3 NpoMeKYTOUYHbIX OKPYI/IEHWIA C TOYHOCTbIO A0 2 3HAKOB Noc/se
3anATou (B NPOLEHTHOM BblpaXKeHUu).

_ Covariance (R, Rpy)

Variance (R,,)

Pai Pmi

-1, Ry —1

Ra

Paj_4 Pm;_4

R, - AoxogHOCTb aKTMBa;
Pa; — ueHa 3aKpblT1A akTMBa Ha AaTy i;
Pa;_; — npegblaywian ueHa 3aKpbITUA aKTUBA;
R, - BOXOA4HOCTb PIHOYHOTO MHAMKATOPA;
Pm; — 3HaueHne pbIHOYHOrO NHAWKATOPA Ha AaTy i;
Pm;_; — npegblgyuiee 3Ha4yeHMe pbIHOYHOrO MHAMKATOPA;
i=1..N, Toprosble AHW, NpeaLIecTByOWME AaTe onpeseneHns cnpaBeaIMBoOM CTOMMOCTU, NPU 3TOM
N meHblle unmn pasHaeTca 45, Tak KaK  ANA pacyeTa AO0XOAHOCTU aKTMBA U PbIHOYHOIO MHAMKATOPA,
MCNONb3YIOTCA 3HAYEHUA LEeHbl 3aKPbITUA U PbIHOYHOTO MHAMKATOPA 3a NnocieaHue 45 Toprosbix AHEN,
npegLlecTsyowme gate onpeaeneHma cnpaseasiMBon CTOMMOCTH.

beta KO3dPUUMEHT paccumTbiBaeTcA Ha [AaTy, NpealecTBYHOWY0 Jate onpeneneHua
cnpaBeganBoii ctommocTu. Mpu aTom gaTa pacyeTa beta KoaddmumeHTa foNKHA ABNATLCA TOProBbIM
aHeMm.

Mpu ncnonb3oBaHun mogenn CAPM B uensx pacyeta 6eTta KoapduumeHTa NpUMEHARTCS
3HaYeHuA LieH 3aKpbIiTMA Ha MocKoBCcKoM bupike.

MonyyeHHoe 3HauyeHune 6eTa KospOULMEHTa OKPYrnaeTca Mo npaBuMAam MaTeMaTUyYecKoro
OKpYrneHuna Ao NATU AEeCATUYHbIX 3HAKOB.
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MokasaTtenu R,, Ry, paccumtbiBatoTca 6e3 npomerKyTOUHbIX OKPYTAEHUN.

Mpouune ycnosua:

LleHa 3aKkpbITMA Ha gaTy onpegeneHuns cnpasesiMBoi CTOMMOCTU B MOAENN HE YYUTbIBAETCS.

MpW OTCYTCTBMM LeHbl 3aKPbITUA B KaKOW-TMO0 TOProsbii AeHb B nepuoge 45 Toprosbix gHel
(vnn B nepuopae ¢ patbl Havyana obpalleHMa UeHHoM bymarn Ha ¢oHaoBOM BupkKe A0 AaTbl
onpeaeneHua cnpaBeaMBo CTOMMOCTU, €CIN 3TOT Nepuom MeHblue 45 Toprosbix AHEW) Ha aaTty
pacyeta 6eta KoadduumeHTa, MHPOPMALUA O 3HAYEHUN PbIHOYHOIO MHAMKATOPa W 6e3pucKkosom
CTaBKW 3@ 3TOT TOProBbii AeHb B MOAENN HE YYUTbIBAETCA.

MpY HaAMYUK LLeHbl 3aKPbITUA U OTCYTCTBMM 3HAYEHUS PbIHOYHOIO MHAMKATOPA B Kakoh-nnMbo
TOproBbi AeHb B Nnepuoae 45 Toprosbix gHel (Man B nepuoge ¢ AaTbl Hayasla obpaleHma LeHHOM
bymarn Ha GoHA0BON BMpKe A0 AaTbl onpeaeneHns cnpasedimBoii CTOMMOCTU, €CIM 3TOT nepuoa,
MeHbLUe 45 ToprosbIx AHEN) Ha AaTy pacyeTa 6eTa KoadpduUMeHTa, 3Ha4YeHMe PbIHOYHOIO MHAMKATopa
3a 3TOT TOProBbIN AeHb NPUHUMAETCA PaBHbIM NOCNeAHEMY U3BECTHOMY.

Mpn OTCYTCTBMM 3HAYeHUs GE3PUCKOBOM CTaBKM Ha AaTy pacyeTa 6eTa KoapouumeHTa, eé
3Ha4YeHMe 3a 3TOT AeHb NPUHMMAETCA PaBHbIM NOcAegHEMY U3BECTHOMY.

C naTbl BO3HUKHOBEHWA OCHOBaHUI ANA NpumeHeHua mogenn CAPM ao aaTbl NpekpalieHus
OCHOBaAHWI AN eé NpPUMMEHEeHMA UCMNo/sb3yeTca MHPOPMALMA O LEHaxX 3aKPbITUA M 3HAYEHUAX
PbIHOYHOrO WMHAMKATOpPA TONIbKO TOM OWPXKKW, KOTOpasa onpeaeneHa Ha AaTy BO3HWUKHOBEHUSA
OCHOBaHWI ana npumeHeHunsa moaenun CAPM.

Il. na onpeneneHuns cnpasenMBoOi CTOMMOCTU 06aUraumnii pPOCCUMCKUX IMUTEHTOB a TaK Xe UHbIX
o6auraymii, HOMMHUPOBAHHbLIX B Py6AAX MCMNONb3YIOTCA CAeaylolne LeHbl U MOAenu, BbibpaHHble B
nopagkKke ybbiBaHMA NpuopuTeTa:

1. ueHa, paccuntaHHas LleHoBbim LeHTpom HP/ (no meToaonoruam, yteep:aeHHbim 01.12.2017
M No3gHee) C UCNO/Ib30BAaHMEM METOA0B OLLEHKMN, OTBEYAOLWMX KPUTEPUAM UCXOLHbIX AaHHbIX
2-ro ypoBHA B cooTBeTcTBMM ¢ MCPO13 (npuoputeT oTAaeTcA LeHam, onpeseneHHbIM no
nocneaHen yTBepKAeHHOM MeTOANKE OLEHKM);
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2. ueHa 3aKpbiTna (Last Price) BGN (Bloomberg Generic), packpbiBaemas MHGOPMaLMOHHOM

%)

cuctemolit "baymbepr"” (Bloomberg) Ha aaty onpeaeneHuns CYA,

3. ueHa 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas MHGOPMALMOHHOWN
cuctemoit "bnymbepr" (Bloomberg) Ha gaty onpeaeneHua CHA npu ycnoBuu, YTO 3HaYeHue
nokasaTesna Score No yKasaHHOW LieHe He HUKe 6;

4. mopenb OueHKKU B cooTBeTcTBUM C [TpnnoxkeHnem 20.

Ill. CnpaBep/anBas CTOMMOCTb A0/IFOBbIX A0KYMEHTAPHbIX LLleHHbIX 6ymar onpeaenseTcs B
cooTBeTCcTBMMU C [TpunoxkeHnem 5,

VI. CnpaBegaunBas CTOMMOCTb MHBECTULMOHHOIO nas (ceptuduKaTa yyactua) onpeaensierca Kak ero
pacyeTHas CTOMMOCTb, pacKkpbiTas/ npegocTaBneHHas ynpasaawlein komnaHuen NMUD/ nnoteyHoro
NOKPbITUA B CPOKK, NPeAyCMOTPEHHbIE HOPMATUBHbIMKW akTamun baHKa Poccun. B cnydyae oTcyTcTBUS

pacKkpbITbiX YNpasnsowWen KOMNaHWENW AaHHbIX O pacyYeTHOW CTOMMOCTM WMHBECTUUMOHHOIMo nas
(cepTndumkaTa yyactus), NpMMeHseTcs 3-1 YpOBEHb OLIEHKMU.

V. CnpaBegnvBan CTOMMOCTb A€MNO3UTapPHOM PacnUCKKM onpesenaeTcsa KaKk cnpaBea/ivMBas CTOMMOCTb
npeacTaBaAsemMblX LLeHHbIX Bymar, npaBo cO6CTBEHHOCTM Ha KOTOpble OHa yaocToBepseT. Mpy aTom
cnpaBea/iMBas CTOMMOCTb OA4HOM NPeacTaBAAeMOl LeHHON Bymarn onpenenaeTca B COOTBETCTBUN C
BblLLENPUBEAEHHBIM MOPAAKOM OnpeneneHna CnpaBea/iMBoi CTOMMOCTU 1-ro YPOBHS, yKa3aHHbIX B

HacToswmx Mpasunax onpegenenms CHA, ¢ y4eTOM KonmyecTsa LeHHbIX 6yMmar, npasa Ha
KOTOpble NoATBEPXAAEeT OA4Ha Aeno3mnTapHas pacnucka.

LleHHble 6ymaru I. CnpaBea/iMBas CTOMMOCTb aKLM1 MHOCTPAHHbIX SMUTEHTOB, TOPryeMbIX Ha MHOCTPaHHbIX
MHOCTPAHHbIX SMUTEHTOB, a doHp0BbIX BUpIKax, onpeaenaeTca B COOTBETCTBUMU € moaenbio CAPM c yuéTom cnepgyrowmx
TaK Ke UeHHble 6ymaru TpeboBaHwuii:

POCCUIACKUX SMUTEHTOB,

1. B KayecTBe PbIHOYHOrO WMHAMKATOpPA MCMNONb3YyeTCA MHAEKC OMpPIKM, Ha KOTOPOM onpepeneHa
HOMMWHUPOBAHHbDbIE B

o cnpaBej/iMBas LeHa YpoBHA 1 nepapxum cnpasesiMBoi CTOMMOCTU Ha AaTy, NpeLluecTByiolei aaTe
MHOCTpPaHHOM BantoTe (3a PaBea HeHayp pap paBe/, Aaty, npea yrowen 4

BO3HWKHOBEHMUA OCHOBaHMU ans NPUMeEHEHUsA Mmoaenu CAPM;
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UCKAOYeHnem obnuraumii
BHELHUX 06IMrauMOHHbIX
3aiimoB Poccuiickom
depepauumm, ONrOBbIX
L,eHHbIX 6ymar MHOCTPaHHbIX
rocyaapcrs u
espoobauraymii
MHOCTPAHHbIX SMUTEHTOB)

2. B C/lydae, ec/iv BaNtoTa MHAEKCA OTIMYAETCA OT BaNIlOTbl OLLeHMBAaEMOM aKkLMKM, pacyeT NpounsBoaumTca
C YYEeTOM KypCOBOM pasHULbl MO Kypcy, onpeaensieMomy B COOTBETCTBUM C AaHHbiMMK lMpaBunamu
onpeaeneHnsa CTOMMOCTU YNCTbIX aKTUBOB;

3.B KauectBe 6€3pWMCKOBOM CTaBKM [OOXOAHOCTM MPUMEHAETCA CTaBKa MO TrOCYAapCTBEHHbLIM
obanraumMam cTpaHbl, KOTOpan ABNAETCA «CTPAHOM PMUCKa» OLLeHMBAEMOM aKLUN;

4. pna pacyeta 6eTta KoadPUUMEHTA MPUMEHAIOTCA 3HAYEHUA LEH 3aKpbiTUA OMPXKKU, Ha KOTOPOW
onpeaeneHa HagNerkallaas KOTMPOBKA YpoBHA 1 uepapxuu cnpaBegiMBOM CTOMMOCTM Ha Aaty,
npeglecTsytolel gate BO3HUKHOBEHWUS OCHOBaHUI Ana npumeHeHuns mogenv CAPM.

Il. OnAa onpeaeneHna cnpaBeaIMBOM CTOMMOCTU 061Mraumnii MHOCTPaHHbIX SMUTEHTOB
NCNO/b3YIOTCA Ceaylolme LeHbl, BbibpaHHble B nopsaake ybbiBaHUA NnpuopuTteTa:

1. ueHa 3akpbiTnA (Last Price) BGN (Bloomberg Generic), packpbiBaeman MHPOPMALMOHHOM CUCTEMOIA
"Baymbepr" (Bloomberg) Ha aaTy onpeaeneHna CHA;

2. ueHa 3akpbiTMa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemasa MHPOPMaLMOHHOM
cuctemort "Bnymbepr" (Bloomberg) Ha paTy onpegeneHua CHA npu ycnoBuMu, 4YTO 3HayeHue
nokasaTend Score No yKa3aHHOW LeHe He Huxe 6.

lll. CnpaBeaMBaA CTOMMOCTb MHBECTULMOHHOIO Nas (cepTudUKaTa yyacTua) onpeaenserca Kak ero
pacyeTHas CTOMMOCTb Ha 6auKalwyk aaty K pacdety CYA, packpbiTas / npeaocTaBiaeHHas
yNpaBAsAoWen KomnaH1en MHOCTPAHHOrO MHBECTULUMOHHOrO GOoHAa B COOTBETCTBUM C TpeboBaHMeM
3aKOHO4ATENbCTBA, PErYINPYIOWETO Ero AeATENbHOCTD.

IV. CnpaBeamnBasn CTOMMOCTb AENO3UTAPHOM PAaCNMUCKKU onpeaenaeTca Kak cnpasesanBas
CTOMMOCTb NPEeACTaBAAEMbIX LLeHHbIX 6ymar, npaBo cOBCTBEHHOCTU Ha KOTOPble OHa YA40CTOBEpPSAET.
Mpu aTOM cnpaBeaInBan CTOMMOCTb O4HON NpeAcTaBAAEeMON LeHHOM bymaru onpegenserca B
COOTBETCTBMM C BblLENPUBEAEHHbBIM NOPALKOM ONpeAeNeHNs cnpaBeaMBON CTOMMOCTH 1-ro
YPOBHS.
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O6aurauma BHeLWHUX
06/1MrauMoHHbIX 3aiimoB
Poccuiickon ®epepauuu;

e flonroBas ueHHaA bymara
MHOCTPaHHbIX FOCYAapCTB;
e EBpoo6nrauusa
MHOCTPAHHOIO 3MUTEHTA;

e LleHHasa 6ymara
MeXXAyHapoAaHOoMU
¢$puHaHcoBOM OpraHM3saumm.

[l onpenenenns cupaBeiIMBOM CTOMMOCTH HCIIONIb3YIOTCS CIEAYIOLIUE LIEHbI, BBIOPAHHBIE B
nopsijike yObIBaHUS IPUOPUTETA!

a) ueHa 3akpbltna (Last Price) BGN (Bloomberg Generic), packpbiBaemas MHPOPMALNOHHOM
cuctemoit "baymbepr"” (Bloomberg) Ha aaty onpeaenerns CHA ;

b) ueHna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemana MHPOPMALMOHHOM CUCTEMO
"Baymbepr" (Bloomberg) Ha gaty onpeaeneHna CHA npu ycnoBuu, 4To 3Ha4YeHMe nokasaTens
Score Mo yKa3aHHOW LEeHe He HUXKe 6;

C) ueHa, paccuntaHHan LleHoBbim LeHTpom HPL, (no meTogonoruam, yreepxaeHHoim 01.12.2017
n nosgHee) Ha gaty onpegenenna CHA ¢ MCNONb30BAHMEM METOLOB OLEHKM, OTBEYAOLLMX
KPUTEPUAM UCXOAHbIX AaHHbIX 2-T0 YpOBHSA B cooTBeTcTBUM ¢ MCPO13 (npuoputeT oTaaeTca
LeHaM, onpeaeneHHbIM No NOCNeAHEN YTBEPKAEHHOM METOANKE OLLEHKM);

d) WHamkatmeHaa ueHa Cbonds Estimation, packpbiBaemasa WMHPOPMALMOHHBLIM aAreHCTBOM
«lpynna komnaHuit Cbonds» Ha gaty onpeaeneHuns CHA;

e) WHaukatmueHaa ueHa Cbonds Valuation, packpbiBaemas MWHGOPMALMOHHBIM areHCTBOM
«lpynna komnaHuit Cbonds» Ha gaty onpeaenenuns CHA;

f) ueHa 3akpbiTnA (Last Price) BGN (Bloomberg Generic), packpbiBaemaa WHPOPMALMOHHOMN
cuctemolt "baymbepr" (Bloomberg) Ha nocnegHuit TOrpoBbid AeHb, NPeALlecTBYOWMA aaTte
onpenenenun CHYA, B ciiydae otcyTcTBuma UeH BGN B nHpopmaumoHHom cnucteme Bloomberg Ha
Aaty onpepenedns CHYA B CBA3M C HETOProsbiM gHem OMpPXK, AaHHble O TOprax KOTOpPbIX
ncnonb3ytoTca gna pacydeta BGN;

g) ueHa (Mid Line) BVAL (Bloomberg Valuation) packpbiBaemasa MHGOPMALMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) Ha nocnegHuidi TOrpoBblit  AeHb, NpeALecTByOWMKN aaTe
onpegenenua CHA, npu ycnoBum, YTO 3HaYeHMe NOKasaTena Score NO yKa3aHHOMW LeHe He
HU}Ke 6 B cnydyae oTcyTcTBMA uUeH BVAL B nHdpopmaumoHHoi cucteme Bloomberg Ha aaty
onpegenenHma CYA B CBA3M C HETOProsbiIM AHeM OWPXK, [aHHble O TOprax KoOTOpPbIX
ncnonb3yoTes AnA pacyeta BVAL (yKasbiBaeTcs, B Cyvae Haanuma y YNpasaawoLen KomnaHum
A0CTyNa K MUHGOPMALMOHHOM cUCTEME).

CnpaBeanMBas CTOMMOCTb [AONTOBOM LEeHHOM Oymarn onpegenaetcs C Y4ETOM HaAKOMAEHHOrO
KYNOHHOro AoxoAa Ha gaty onpegeneHna CHA.
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Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANA LUEHHOW 6yMarnm npuMeHseTcss 3-i ypOBEHb OLLEeHKM
CTOMMOCTM LIEeHHbIX Bymar.

B cnyuae oTCcyTCTBMS LEH 3aKpbiTUS B MHOOpPMaLMOHHON cncteme Bloomberg B cBSI3n C HETOProBbIM
AHeM 6upXx, No uTOoram TOProB Ha KOTOPbIX ONpeAensieTcsa LeHa 3aKkpbiTusl, TO Ans uenemn
onpeaeneHna crnpaseasiMBON CTOMMOCTM aKTUBOB MCMONb3yeTCs LeHa 3aKpbiTUsl nocaegHero
TOProBoOro AHs.

Mogenn OueHKM CTOMMOCTU LIEHHbIX ByMar, Ans KOTOpbIX He onpeaensieTCca aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnogaembie faHHble (3-W YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

[Aeno3unTHbiit cepTudmnkar

Ona onpepeneHuns cnpasensiuBoll CTOMMOCTWU, MCMONb3YeTCsa METoA OonpefesieHus cnpaBeannBou
CTOMMOCTU, NMPUHATLIN ANA AEHEXHbIX CpeacTs Bo Bknaaax (MpunoxeHune 9).

[deno3uTtapHasa pacnucka

CnpaBea/inBasa CTOMMOCTb AEMNO3UTAPHOM PACMMUCKM MOXKET ObiTb OnpeaeneHa KaKk cnpaBea/ivBas
CTOMMOCTb NPEACTABAAEMbIX LLEHHbIX Bymar, NpaBo COOCTBEHHOCTU Ha KOTOPbIE OHa yA0CTOBEpPAET.
Mpn aToM cnpaBegnMBas CTOMMOCTb OAHOW NpeacTaBAAeMON UeHHON bymaru onpeaensetca B
COOTBETCTBMM C BblLLENPUBEAEHHbIM NOPAAKOM ONpeaeneHna CnpaBea/IMBON CTOMMOCTU 2-T0 YPOBHA.

O6Mraumm poccMmcKkmnx
SMUTEHTOB (3a UCKJIDYEHUEM
o65Mraum BHEWHNX
061MrayMoHHbIX 3aliMOB)

O6nurauum,
HOMMHMUPOBAHHbIE B py6asix

[ns onpeaeneHus cnpaBeanvBOli CTOMMOCTM O6/IMrauMii pOCCUMMCKUX SMUTEHTOB, a Tak Xe
o6nurauunii, HOMMHUPOBAHHbIX B Py6aAX, MCMONb3yeTCA:

LeHa, paccumtaHHas LleHoBbiM ueHTpoM HP[ (no meTtoponormnam, yreepxaeHHbiM 01.12.2017 un
nosaHee) € NCNO/Ib30BaHMEM METOAOB OLEHKM, OTBEYAKLWNX KPUTEPMSIM UCXOAHbIX AaHHbIX 3-T0
YpOBHS B cooTBeTCcTBMM ¢ MCDO13 (npuopuTeT OTAAETCH LieHaM, onpeaeneHHbIM No rnocieaHemn
YTBEPXAEHHOM MEeTOANKE OLEHKN).
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O6aMrauma BHEWHUNX
06/IMrauMoHHbIX 3aiiMOB
Poccuiicko ®egepaumm

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcrs

EBpoo6nuraums
MWHOCTPAQHHOIo 5 MUTEHTa

LleHHas 6ymara
MexxayHapoaHoOW
¢puHaHCOBOW opraHusauum

[na onpepeneHuna cnpase/IMBOM CTOMMOCTU UCMONb3YHOTCA CAefytowme LeHbl B Cleayouem
nopagke (ybbiBaHUs npuopuTeTa):

ueHa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas MHGOPMALMOHHOW CUCTEMOM
"Baymbepr" (Bloomberg) Ha gaty onpeaeneHua CHA npu ycnoBuu, YTO 3HaAYEHMe NoKasatens Score
Mo YKa3aHHOM LeHe HUXKe 6 (yKasblBaeTca, B C/lyd4ae Hannuma y Ynpasastowein KomnaHnun goctyna K

MHOOPMaLMOHHOM cucteme);

LeHa, paccymTaHHan LleHoBbim ueHTpom HP/ (no metogonornam, yreepxaeHHbim 01.12.2017 u
nosgHee) ¢ MCNONb30BaHMEM METOAO0B OLEHKWU, OTBEYAOLWMX KPUTEPUAM UCXOAHbIX AAHHbIX 3-r0
ypoBHA B cooTtBeTcTBUM ¢ MCPO13 (npuopuTteT oTAaeTca LeHam, onpeaeneHHbIM No nocaeaHemn
YTBEPXKAEHHOW METOANKE OLEHKMN).

Ona eBpoobauraumnii, ygoBNETBOPAIOLWLMX KPUTEPUSAM, YCTaHOBAEHHbIM [MpunoxkeHnem 20 — B
COOTBETCTBMM C 3TUM MPUNOKEHNEM.

LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLleHKMU C
MCNOJIb30BAaHMEM AaHHbIX
6onee BbICOKOIO
npuopurteTa

Ona oueHKM MCnosib3yeTcsa CTOMMOCTb, onpefesieHHass Ha OCHOBaHMWM OT4yeTa OoueHLWMKa no
COCTOSIHUIO Ha AaTy He paHee 6 (LLecTtb) mecsiueB go Aatel onpegenenHms CHA n cocTaB/ieHHOro He
nosgHee 6 (LecTtb) MecsuLeB A0 AaTbl onpeAeneHns cnpaseasimBon CTOMMOCTMW.

Ncnonb3oBaHMe cnpaBeasiMBoON CTOMMOCTM, OMpPeAesieHHOM Ha OCHOBaHMM OTYeTa OUEHLMKa,
orpaHn4mBaeTCsa YC0BUSAMMU, MPUMEHSIEMbIMM B Cllydae BO3HWKHOBEHUA CObblTUIA, Begylwux K
obecueHeHUI0 akTUBa B cOOTBETCTBMU C [IpuaoxeHmnem 5.

B makcMmanbHO KOPOTKME CPOKU OTHET OUEHLUNKA HGO6XO,£I|VIN\O nepenenatb.

Mogaenn oyeHKU CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM OripeagesieH aHaJIorM4yHbii aKTNB

LleHHble 6yMmaru

Mopsaok onpepneneHus cnpaBennMBoﬁ CTOMMOCTH

LlenHas 6ymara saBnsiercs
AOMNOJ/IHNTENIbHbIM BbINMYCKOM

B cnyyae HEBO3MOXHOCTU ornpeaennTb B obiem nopsaake cnpaBeainByo CTOMMOCTb LLEHHDbIX 6YMaF
OOMNOSTHNTENBHOrO BbIMyCKa, OHa Npu3HaéTcs paBHOVII
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1. CnpaBeanuBasi CTOMMOCTb aKUM AOMOJSIHUTENIBHOIO BbIMNyCKa, BKJ/IOYEHHbLIX B COCTaB
aktneos doHAa B pe3ysbTaTe pas3MeleHUss 3TUX UeHHbiXx bymar nyTtem pacnpeneseHus
cpean akuMOHEepoB WMAM MYTEM KOHBEpPTaLMWM B HUX KOHBEPTUPYEMbIX LEHHbIX OyMar,
Npu3HaeTCs PpaBHOM CnpaBeasIMBON CTOMMOCTM [0NE€BbIX LEHHbIX Gymar Bbinycka, Mo
OTHOLUEHWNIO K KOTOPOMY TaKOM BbIMYCK SIBASIETCA AOMNOSHUTESbHbIM.

2. CnpaBeanuBasi CTOMMOCTb aKUWMMA AOMOSHUTENBHONO BbIMyCKa, BK/IOYEHHbIX B COCTaB
akTMBoB ®oHAa B pe3ysibTaTe KOHBEPTaLMKN B 3TU LEeHHble ByMary akuMin, npuHaanexawmx
®oHAY, NpM peopraHMsaunm B opme npucoeanHeHmns, Npnu3HaeTcss paBHOW cnpasensinBomn
CTOMMOCTM aKuMiA BbINyCKa, MO OTHOLWEHMIO K KOTOPOMY TaKoOW BbINYCK sIBASETCSH
OOMOJSTHUTENBbHbIM,

3. CnpaBegnmBasi CTOMMOCTb 06Mraunii AONOSTHUTENBLHOMO BbIMyCKa, BK/OYEHHbIX B COCTaB
aktTusos ®oHAa B pe3ysbTaTe pasMelweHUsd NnyTeM KOHBepTauuum B HUX KOHBEPTUPYEMbIX
obnuraunn, npuHagnexawmx ®@OoHAY, NpU3HAETCS PpaBHOW CNpaBea/IMBOA CTOMMOCTMW
obnuraumin Bbinycka, No OTHOLIEHMIO K KOTOPOMY TaKOW BbIMYCK SIBASETCS AOMNOSIHUTESbHbBIM.

B cny4ya€e HEBO3MOXHOCTU NpaBWbHO OonNpeaennTb CcnpaBeaimByto CTOMMOCTb B COOTBETCTBUU C
BbllleyKa3aHHbIM NMOpAAKOM, OHa ornpeaendercd Ha OCHOBaHUM OTYéTa oLeHLUMKa.

LleHHbIe 6yMmaru,
npuo6bpereHHbIe Npu
pa3MelleHnmn

Ons onpeaeneHuns cnpaseasinBo CTOMMOCTM obauraumii npu pasMeLlleHMn WMCNoSb3yeTcs ueHa
pa3MeLleHns, CKOPPEKTUPOBaHHAsA NMPONoOpLUMOHANbHO U3MEHEHMIO 3HAYeHNS 6E€3PUCKOBON CTaBKMU
AOXOOHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHLWMIA CPOKY A0 AaTbl noraweHus (odepTsbl)
LeHHoM bymarn. Takasa KOppeKTUpoBKa NMpUMeEHSIETCA C AaTbl, Cnefyowen 3a 4aTON pa3MeLleHuns.
CnpaBeanueas CTOMMOCTb [AONrOBOM LIEeHHOMW 6yMaru onpeaensercsd C y4YeTOM HaKOMJEeHHOro
KYNOHHOro goxoAda Ha gaTy onpegeneHuns CHA.
B kauecTBe 6€3pNUCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMONb3YOTCS:

1) Ana ueHHbiXx 6yMar, HOMUHUPOBAHHbIX B POCCUNCKUX Ppybnsx - cTaBka KpuWBOM

6eCKYMNOHHOM A0X0AHOCTU MOCKOBCKOI 61pxun?

2) Ana ueHHbIX 6yMar, HOMWHMPOBAHHbIX B aMEPUKAHCKMX JofapaXx - CTaBka, no
aMepUKAHCKNUM roCyaapCTBEHHbIM 06nuraumnsams

3) Ansa ueHHbIX bymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKa, obnuraumsam c perTtuHrom AAA
EBpo30HbI*

Ona pacyeta BblbMpaeTcs COOTBETCTBYHOLWAS packpbiTags CTaBKka Ha CPOK, MaKCUManbHO
NnpubAuXeHHbIn K CPOKY A0 JAaTtbl noraweHus (uam po 6nwxanmwen pgatel  odepTbl,
npeaycMaTpuyBaroLLlen NnorawleHne, B cnyyae, ec/im oHa NpeAycMoTpeHa YC/10BUMSAMUM BbiNycKa).

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

3 UcTo4uHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

4 NcTouHMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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PacueT nponopuuoHanbHOW KOPPEKTUPOBKU LEHbl pa3MeleHns Ha W3MEeHeHMe 3HauyeHus
6€e3p1CKOBOI CTaBKM AOXOAHOCTM CTPaHbl pUcka onpeaensercs cneayowmm obpasom:

(14 Rfy * (T —t))
(1 +Rf (T —1t))

PV, = Price -

loe

PV, - cnpaBeanuBasi CTOMMOCTb LEeHHOW ByMarn Ha AaTy OLEHKMU

Price - ueHa pa3MelleHns LeHHon bymaru

Rf;o - 6e3prckoBasi CTaBka Ha AaTy pasMeLLeHus LeHHoM 6yMaru Ha cpok Ao norawexus (odepTbl)
th — 6e3puckoBas cTaBka Ha AaTy OLEHKWM Ha CPOK A0 noraweHus (odepThbl)

T - pata noraweHus (odepThbl)
t — paTta oueHKu

Mony4yeHHas cnpaBeanvMBasi CTOMMOCTb C y4eToM KoppekTuposku (PV,) okpyrnsercs o AByX 3HaKOB
rnocne 3ansaTon.

YKa3aHHbIM MEeTOo4 onpeaeneHna cnpaBe,anBoﬁ CTOMMOCTHN UCNOJIb3YETCA A0 NoABNEHUA LUEH 1-ro
YPOBHS, HO He 6onee 10 pabounx gHen C AaThbl, C/ieAyOLWEN 3a 4AaTON pa3MeLLeHus.

C 11 AHS NpUMEHSIETCA 06LWMIA MOPAAOK OLEHKM LIeHHbIX 6yMar Ha BTOPOM U TPETbLEM YPOBHE, B
cny4vae OTCYTCTBMSA LieH 1-ro YpoBHS.

LleHHana 6ymara, nonyyeHHas
npu pacnpeaeneHuu

B cnydyae HEBO3MOMKHOCTM onpenenuTb B O6LLI,EM nopAaagke cnpaseginByro CTOMMOCTb aKLl,Ml‘;I BHOBb
CO34aHHOIo B pe3ynbtate peopraHm3aunnm B cbopme BblaeneHna aKumoHepHOoro O6LL|,eCTBa,
BK/IIOYEHHbIX B COCTaB (DOHﬂ,a B pe3ynbrate WUux pacnpepeneHna cpegnm akuMOHepPOB
peopraHnM3oBaHHOIO akKLULMOHEPHOTO O6I.I.I,eCTBa, OHa onpeaenAaeTcA Ha OCHOBaHUHU OTYETA OLEHLMKA.

LlenHas 6ymara, nony4yeHHasn
B pe3yJ/ibTaTe KOHBepTauuu B
Hee Apyrou ueHHou 6ymarm
(ncxopHOM LeHHo 6ymaru)

B cnyyae HEBO3MOXKHOCTU OnpeaenuTb B 0bLLeM NOpsAKe CNpaBea/IMBYO CTOMMOCTb LLEHHbIX bymar,
NOJIlyYeHHbIX B pe3y/bTaTe KOHBEPTALLMKN, OHA MPU3HAETCA PABHOW:
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CnpaBea/iMBasa CTOMMOCTb aKLM HOBOTO BbIMyCKa, BK/AOYEHHbIX B COCTaB akTuBoB ®oHAa B
pe3ynbTaTe KOHBEPTALUMW B HUX KOHBEPTUPYEMbIX LLEHHbIX Oymar, Npu3HaeTcs paBHOM
CnpaBea/IMBON CTOMMOCTM KOHBEPTUPOBAHHbLIX LLEHHbIX Oymar Ha [AaTy KOHBepTauuu,
AENeHHON HA KO/MIMYEeCTBO A0NEBbIX LEHHbIX Bymar, B KOTOpOe KOHBEPTMPOBaHA OAHA
KOHBepPTUPYemasn LieHHaa bymara.

CnpaBeanMBas CTOMMOCTb aKUMI, BKAKOYEHHbIX B COCTaB akTmBoB dPoHpa B pesynbraTte
KOHBEPTALUMM B HUX aKLUUIN, NpuHaanexawmx PoHay, npu peopraHmnsaumm B popme CANAHUA
NPWU3HaeTcs PaBHOM cnpaBea/IMBON CTOMMOCTM KOHBEPTUPOBAHHbIX LLEHHbIX Bymar Ha aaTy
KOHBEPTALUMN, YMHOXKEHHOM Ha KO3PPULMEHT KOHBEPTALUM.

CnpaBea/sinBas CTOMMOCTb aKLUUIA BHOBb CO3[aHHOrO B pe3y/sibTaTe peopraHusauum B ¢popme
pasaeneHns unu BblaeIeHNA akLUMOHEPHOro 0bLLLecTBa, BKIKOYEHHbIX B COCTaB akTneos ®PoHaa
B pe3y/ibTaTe KOHBEpTaLuuM B HUX akuMi, npuHagnexawmx PoHay, NpusHaeTca paBHOM
CnpaBegMBOi CTOMMOCTM KOHBEPTUMPOBAHHbLIX LEHHbIX Oymar Ha pgaTy KOHBepTauuw,
OeNeHHON Ha KoaddMUMEHT KoHBepTaumu. B cnyyae, ecnn B pesynbraTe pasgeneHus unm
BblaeneHna cosgaetca 2 ([Ba) unm 6onee aKUMOHEPHbIX obLWecTBa, Ha Ko3addUUMEHT
KOHBEpTauuMM AenuTca CcrnpaBeannBas CTOMMOCTb KOHBEPTMPOBAHHbLIX LEHHbIX Oymar,
YMEeHbLUEeHHasa NpPOMNOPLMOHANIbHO [0/1€e WMMYLLECTBA PEOPraHM30BaHHOIO aKLUMOHEepPHOro
obuwectBa, NnepegaHHOro akuMoHepHoOMy obLLecTBy, CO34aHHOMY B pe3ynbTaTe pa3fefieHun
WU BblAeNeHuUs.

CnpaseasiMBas CTOMMOCTb 06/1MraLniA HOBOTO BbIMyCKa, BK/IIOYEHHbIX B COCTaB akTMBoB PoHaa
B pe3y/bTaTe KOHBEPTALUMW B HUX KOHBEPTUPYEMBbIX LEHHbIX bymar, npu3HaeTca paBHOM
CnpaBea/IMBOA CTOMMOCTM KOHBEPTUPOBAHHbLIX LEHHbIX Oymar Ha JaTy KOHBepTauuw,
[eNeHHON Ha KO/IM4YecTBO obauraumin, B KOTOPOE KOHBEPTUPOBAHA OAHa KOHBEPTMpyemas
LueHHana bymara.

CnpaBea/iMBas CTOMMOCTb 06/1MraLMini HOBOTO BbiMyCKa, BKAKOYEHHbIX B COCTaB akTuBoB ®oHAa
B pe3y/ibTaTe KOHBEpPTauumn B HUX 0b6uraumn, npuHaanexawmx ®oHay, npu peopraHnsaumm
SMUTEHTa  Takux  obaurauui npusHaeTca paBHON  cnpaBea/MBOM  CTOMMOCTM
KOHBEPTMPOBAHHbIX 06aAnraumi.

OueHOYHON CTOMMOCTbIO aKuuMi c 6onbliert (meHbllien) HOMWHANbHOM CTOMMOCTbIO,
NPU3HAHHbIX B pe3y/ibTaTe KOHBEepTaLUMM B HUX WUCXOAHbIX aKUWM, ABNAETCA OLEeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLNA.
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7. OUEHOYHOW CTOMMOCTbIO aKLMIM TOW e KaTeropuu (Tuna) ¢ MHbIMK NpPaBaMu, NPU3HAHHbIX B
pe3ynbTaTe KOHBEPTAUMM B HWUX MUCXOAHbLIX aKUMKA, ABNAETCA OLEHOYHAA CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUIA.

8. OUuUEeHOYHOM CTOMMOCTBbIO aKLMIN, NPU3HAHHbLIX B pe3y/bTaTe KOHBepTauuu npu ApodbaeHuu
NCXOAHbIX aKUMN, ABNAETCA OLEHOYHaA CTOMMOCTb KOHBEPTUPOBAHHbIX aKUUM, AeNeHHas Ha
KoadPuumeHT apobneHus.

9. OuEeHOYHOM CTOMMOCTbIO aKLMIN, MPU3HAHHbIX B pe3yNbTaTe KOHBEPTALUM NPU KOHCONAAUMM
MCXOAHbIX aKLMN, ABNAETCA OLLEHOYHAA CTOMMOCTb KOHBEPTMPOBAHHDLIX AKLMN, YMHOMXKEHHasA
Ha KO3pPULMEHT KoHCcoMaALNN.

B cnyyae HEBO3MOXKHOCTM MNPaBUIbHO ONpeaennTb CNpaBea/IMBYO CTOMMOCTb B COOTBETCTBUM C
BblLLEYKa3aHHbIM NOPAAKOM, OHA ONpeaenAeTcs Ha OCHOBAaHWM OTYETA OLEHLMKa.

MpumevaHue:

CnpaBen/inBan CTOMMOCTb AONTOBbIX LLeHHbIX Bymar onpeaenseTca ¢ y4eTOM HaKOMNJEHHOro NPOLLEHTHOIO KYNOHHOTO A0X0Aa Mo 3TUM
bymaram.

MPOUEHTHbIA KYMOHHbIA A0X04 MO AOATOBbIM LEHHbIM Bbymaram onpegenseTca B pasmepe, onpeaesieHHOM B COOTBETCTBMMU C
YCNOBMAMM BbINyCKa Ha AaTy pacyeta CHA, 1 ucxoasa U3 KonmyecTsa LieHHOM Bymaru Ha aaty pacyerta. [na onpeaeneHuns npoueHTHOro
KYNOHHOrO [10X0A4a MO AO0/ArOBbIM LIEeHHbIM ByMaram MCMosib3yroTCA 3HAaYeHMA C MAaKCMMaNbHOW TOYHOCTbIO. BeanumHa KynoHHOro
[10X0/1a, BbIpaXeHHOro B Ba/tOoTe, onpeaenaeTca B COOTBeTCTBUN ¢ MpunoxeHunem 21.
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NMPUJTOXEHWE 3. NEPEYEHb AOCTYMNHbIX W HABJTIOAAEMbIX
BUPXEBbIX MJTOLWLAAOK

AdocTynHble n Habsarogaembie 6upixkeBble nJaowjagkm

My6anyHoe akumoHepHoe obwectBo " MockoBckas bupxa "

My6anyHoe akumoHepHoe obuwectso "CaHkT-MNeTepbyprckas 6upxa"

3akpblToe akumoHepHoe obuiectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"

JloHgoHckas ¢goHgoBas 6upxa

Hbtlo-Mopkckas doHaoBas 6upxa

Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii

®oHpoBas 6upxa Hacgak
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MPUNOXEHMWE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLLNX
AEHEXXHbIX MOTOKOB

4.1. ®opmyna rnpuBeAEeHHON CTOMMOCTH 6yAYILLNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb 6y,u,yu.w|x AEHEXHbIX TMOTOKOB, YKa3aHHad B HaACTOALWEM

NPUNOXEHUN, pacCUMTbIBAETCS AN Cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPpeAUTHbIX OpraHmn3auunsax B cny4asiX, ykasaHHbixX B [1puaoxeHuu 9;

dopMyna pacyéTa NpMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanueas (npmeeaeHHasi) CTOMMOCTb akTuea (ob6s13aTtenbCcTBa);

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

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P, — cyMMa n-oro geHexHoro noTtoka (NpoLueHTbl U OCHOBHas CyMMa);

N — NOPAAKOBbI HOMEP AEHEXHOIro NOTOKa, Ha4YMHas C AaTbl onpeaeneHuns CYA;

D, - konunuyectBo AHen oT aaTbl onpegeneHns CHA ao Aatbl N-Oro AEHEXHOro
noToKa,

r — CTaBKa ANCKOHTUPOBaAHWMA B MpPoOUEHTAX rogoBbiX, onpeageneHHada B HaCToALWEM

NMPUIIOXEHUN.

4.2. lNopsiaok onpeaeneHus u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamm Aoroeopa, AATON AeHeXHOro noToka cuutaeTcs oxuaaemas AaTta, B KOTOPYHO
NAaaHUpPyeETCd NoCTtynneHne AEHEXHbIX CpeACTB, COOTBETCTBYOLWAaA AaTe€ OKOHYaHMUA N-0ro

nepuoaa (3a NUCKIOYEHMEM ClydaeB AOCPOYHOro MoraeHns OCHOBHOIO A0/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
J10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK A0OrOBOpa.

pahuK AeHeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yyae:

. BHECEeHMS M3MeHeHuMn B aorosop (B TOM 4UMCie B 4acTU U3MEHEHMUS CTaBKW Mo
AOroBOpy, CpoKa AencTBms [orosopa, MNepuoaAnYHOCTM WAM CPOKOB BbINAaThl
NPOLEHTHbIX A0X0A0B),

. N3MEHEHUsT CYMMbl OCHOBHOro posra (NOonosiHeHMs, YaCTUYHOro JAOCPOYHOro
noraweHnst OCHOBHOIO A0J1ra, ec/i OHO He 6bl10 yuTeHOo B rpaduke).

Ons ydyeta B cCnpaBeaMBoM CcToMMocTM obecueHeHuss no Aeno3uty (BKaay)

MPOM3BOANUTCS KOPPEKTMPOBKA BE/IMUMHBI OXMAAEMbIX JAeHexHblx notokoB (P,) B

cooTBeTCcTBUU C [1punoxeHuem 4.

4.3. lNepnoanyHOCTb OrpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXayk paTy onpeneneHuns

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

o AaTy nepBoHa4yasibHOro NpmM3HaHus aktTmea (ob6a3aTenbCcTea);

. AaTy Hayana nNpuUMEHEeHUs WU3MEeHEeHWN W [OMOSIHEHWW B HacTtosdwume [Mpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsAs3aTenbCTea);

. AaTy WU3MeHeHusa Kaw4veBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktmea (obsa3aTenbCcTea).

4.4. lNopsaok ornpenesieHnss CtaBku AUCKOHTUPOBAaHWSA A4J19 A€no3uTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:
1) CTaBKe, NpeayCMOTPEHHOW A[OroBOpoM B TE€UYEHMEe MaKCUMaJIbHOro
CpoOKa, ecnum ee 3HadeHuMe HaxoAMTCA B npegesiax AuvanasoHa koJsiebaHun

PbIHOYHOW CTaBKM Ha ropm3oHte 3 MecsueB C y4YeTOM NnocsieAHen PaCKpbITOMn
CTaBKM..

[vana3oH pbIHOYHbIX CTaBOK onpeaenseTcs B npeaenax (BKAUYNTENbHO):
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*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUNIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YEeTOM nMocnegHen pacKpbITOM  CTaBKW,
YMEHbLIEHHOMY Ha BeNIUUYUHY CNPeaa (Tpummun)

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nMocneaHen pacKpbITOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPeAa (Mym.maxc)-

Cnpea (AonycTMMoOe OTK/IOHEHWE B MPOLEHTax OT 3HAuYeHMst PbIHOYHOW CTaBKM)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro OTK/OHeHUe (O) pbIHOYHbIX CTAaBOK Ha

ropMsoHTe 3 MecsileB C Y4YeTOM MOoCNefAHElN PacKpbITOM PbIHOYHOM CTaBKU W
onpeaensieTca no dopmyne’:

3 )2
> (T — T
o = OKPYTJI( =1 pbmé pbm) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYeHWEe PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW W3 reHepasibHOM COBOKYMHOCTH
PbIHOYHbIX CTaBOK 3a 3 Mecsiua.
3HaueHne O paccumTbiBaeTcs 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET
3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.

CraBka no goroBopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKM AUCKOHTMPOBAHMUSA, ecnu

cobnopaeTtcsa ycnosue:

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

B KayectBe  pPbIHOYHbLIX CTaBOK AN9  AEerno3MToB  MPUMEHSKOTCS  3HA4eHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbIX CTaBOK MO MPMBJIEYEHHbIM KPEeAUTHBbIMU OpraHmM3aumamMm
BKNagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumii B pybnsix m MHOCTpPaAHHOW BantoTe,
pacKkpbliBaeMble Ha oduLManbHOM canTe BaHka Poccunm®.

5 CootBeTcTBYeT dyHKUMM CTAHAOTKIIOH. B nporpamme MS Excel
6 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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Ncnonb3yloTcss cpegHeB3BeWEHHble CTaBkM B pybnssx M MHOCTpaHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
thenepaunn/

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstTcs C UCMOoNb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/1OYAOLWEN NO3ULUN:

e n0 30 gHen, kpome ao BoctpeboBaHusa
e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHagapHbIX gHen go 1 roaa;
e 0T 1 roga ao 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMU Aeno3uTa SBASEeTCA 3Ha4YeHne cpeaHeB3BeLUEeHHOM
NPOLEHTHOW CTaBKW 3a Mecsl, Haubonee 6nM3KUN K AaTe onpeaeneHus cnpasensineBon
CTOMMOCTU, B BanlOTe, COOTBETCTBYIOLWEN BanoTe AENO3UTa, Ha CPOK, COMOCTaAaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MelleHns, pacCyMTaHHbIM OT AATbl onpeAeneHnst cnpaseanmBom
CTOMMOCTH.

Ecnu Hanbonee no3aHsAs cpeaHEB3BELLUEHHAs MPOLIEHTHAs CTaBKa, pacKpbiTas Ha caiTte
BaHka Poccuun, paccumTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAenieHus cnpaBeasiMBoii
CTOMMOCTM, PbIHOYHAsA CTaBKa NOAJIEXUT aHaNM3y Ha HEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

pa3gen4.5. MNopsaok KOPPEKTUPOBKN PbIHOYHOM CTaBKM HacToswero MNpunoxeHus).

2) PbIHOYHOMW CTaBKe, CKOPPEKTUPOBAaHHOMW HAa U3SMEHEHUEe KJ1IDYEBOW CTaBKW,
€C/IM CTaBKa Mo A[OroBOpy BbIXOAMUT 3a rpaHuMuUbl AMana3soHa PbIHOYHbIX

CTaBOK (CM. MNYHKT Bbll.lje) UJIN eCJZin CTaBKa Nno 40oroBopy He yCtaHOBJ1€Ha.

MNMopsiAoK KOPPEKTUPOBKM PbIHOYHOW CTaBKN Ha U3MEHEHUE K/TIOUEBOM CTaBKU

onucaH B nogpasgene 4.5. HacTodawero lNMpunoxeHus.

4.5. Nopsigok KOppEKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocneaHss packpblitad Ha canTte baHka Poccum cpepHeB3BelleHHass CTaBKa

pacCy4nUTaHa paHee, YEM 3a MECAL A0 AaTbl onpeaeneHunA CﬂpaBe,ﬂﬂMBOI‘;l CTOMMOCTHU aKTuBa
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(obsi3aTenbcTBa), ANs onpeaeneHmns HeobxXxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS ceayoLwWwmuin noaxon:

e KtoyeBas ctaBka baHka Poccun, aelnictBoBaBlias Ha nocnegHwu pabounii aeHb
Mecsila, 3a KOTOpbIn onpejeneHa cpeAHeB3BeleHHas CTaBKa, CpaBHMBaeTcsa C
Kno4yeBon craBkon baHka Poccun, pencteyrowen Ha gaty onpeneneHus
crnpaBeasimBon CTOMMOCTH;

e ec/un K4yeBas ctaBka baHka Poccmn He naMeHunacb 4O MOMEHTa ornpeaeneHus
CnpaseasiMmBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOW CTaBKWN NMPUMEHSETCS NocneaHsas
pacKkpblTas cpeiHEB3BELLEeHHas CTaBKa;

e ecnn KNw4yeBas cTaBka baHka Poccum maMeHwunacb OO MOMEHTa onpeaesieHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTopas KOppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KntouyeBon cTaBkn baHka Poccuu, T.e. 3HauvyeHue
PbIHOYHOW CTaBKM U3MEHSIeTCS B TOW >Xe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBaA CTaBKa.
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MPUOXEHMWE 5. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nosnioXxeHunn
OueHKa KpeAMTHOro pUcKa UCMNoNb3yeTcsa AN pacyeTa cnpaBeasiMBON CTOMMOCTM aKTUBOB.
Mpwn 3TOM B 3aBUCUMOCTU OT CTEMEHU BAUSIHUS KPEAUTHOro puMcKa Ha crnpaBeasiMBYt0 CTOMMOCTb
aKTUBbI K1acCUUUMPYIOTCS Ha Cleaylolne cTagmn:
e cTaHaapTHble (6e3 npu3sHakoB obecueHeHns);
e obecueHeHHble (6e3 HacTynneHus gedonTa);

® aKTuBbl, HaxoAadLwumnecs B ,Cl,erOJ'ITe.

MepeyeHb aKTUBOB, MC"OHbByeMbIﬁ AN YKa3aHHbIX cTagum 3aA40J1)KEeHHOCTH,

cnpaBen/inBasd CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KPpeaonuTHOro pucka:

CtaHaapTHble akTuBbl (6e3 npu3HakoB o6ecLueHeHns ), @ MMEHHO:

e [lpaBa TpeboBaHua u3 porosBopa 3aMMa W KpeauTHOro gorosopa (B crydae ecnu
3arMoAaBLEM MO AOroBOpYy BbiCTynaetr doHA);

o [lebutopckasa 3a40/KEHHOCTb (B Cllyyae onpeaesnieHms cripaBeisimBon CTOMMOCTU Takom
3a40/DKEHHOCTU C  UCMOJSIb30BaHMeM MeToga MpuUBEAEeHHOM CTOMMOCTM O6yaylnx AeHeXHbIX

MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aedonrta), a MMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax M BO BKIagax;

e [lonroBble MHCTPYMEHTbI (B Cny4Yae OTCYTCTBMS LEH OCHOBHOMO pblHKA, MO3BONSHOLWMX
onpenenuTb CrpaBensinBy0 CTOMMOCTb Ha gaTy onpegenenns CHA);

e [lpaBa TpeboBaHMA M3 KpeaUTHLIX AOrOBOPOB WM AOroBOpoB 3arMa (B ciydae, ecnm
3arMoaaBLEeM Mo AOroBopy BbicTynaeT ®oHA);

o [lebutopckasa 3a40/1KEeHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsa Ha OCHOBaHMM OTYeTa oueHLwmnKka (C yyetom

NONOXEeHWUI, yCTaHOB/IEHHbIX B Pasaene 7 HacTosiLWero NpuaoXeHus).

AKTUBbI, HaxoasiLlMecCH B AerOﬂTe, d UMEHHO!

e Bce Buabl akTMBOB, Haxoasduwmecsa B ,U,ECbOJ'ITe.
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Onsa uenen Hacrtoswen METOAUNKU, KOHTpaAreHTbl — UHAUBWUAYaAlbHblE MNpeanpuHNMaTeNn

npnpaBHNBAKOTCA K KOHTpareHTam — Cbl/IBVIl-IeCKMM nnuaMm.
TepMuUHbI U onpeaesnieHus, ucnoJsiblyembie B Hactosawem NMpunoxxeHumn

erAMTHbIﬁ PUCK - pPUCK BO3HMKHOBEHUA MNMOTEPb B pe3ysibTaT€ HEUCMNOJIHEHUNA
obs13aTeNbCTB KOHTpPAreHTom (3MMTeHTOM) 069|3aTeJ'IbCTB, d TakKXe B pe3yJibTaTe€ USMEHEHUA OLLEHKN

KpeamMTocrnocobHoCcTn (KpeaUTHOro pucka) KoHTpareHTa (aMuTeHTa).

be3puckoBasn cTtaBka:

e B poccuinckux pybnax:

NS 3a40/1)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npeBblwatrowmm 1 KaneHgapHbli
J[leHb — cTaBka Mosprime’;

CraBka, onpegensemas wu3 G-kpuBon (KpuBOW 6eCKYNnOHHOM AOXOAHOCTU
MockoBcKoM 6Mpxund), NOCTPOEHHON MO POCCUNCKUM rOCYAAPCTBEHHBLIM 06Uraumsm - ans
3a[0/1)KEHHOCTU CO CPOKOM A0 NoraweHus, npesbiwarwmM 1 KaneHaapHbin AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YOTCA cneayrowme
OKpYrneHuns:

3HayeHune cpoKa CTaBKKM onpeaensieTcs Ao 4 3HaKOB Nnocne 3anaTou;

NTorosoe 3HayeHme CTaBKu onpepenaeTrca Ao 2 3HaAKOB NOC/e 3ansaTon.

e B amepukKaHCKMx gossapax:

[Ona 3a00M1KEHHOCTM CO CPOKOM 10 MOralleHus, He NpeBbiaowmM 1 KaneHaapHbIn

AeHb — cTtaBka SOFR9;

NS 3a40/1KEHHOCTM CO CPOKOM A0 noraweHus cebie 1 KaneHAapHOro AHS, HO He
npesbiwaowmM 30 KaneHAapHbIX AHEN — MHTEPNONAUNSA CTaBKM MeXAy 3HadeHnem
ctaBkn SOFR 1 cTaBKOW MO aMepUKaHCKUM roCcyAapCTBEHHbIM LleHHbIM 6yMaram10 Ha
Cpok 1 Mecsy, .

7 http://www.mosprime.com/

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

9 https://www.sofrrate.com/

10 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Craska, nosy4yakouwasca METOo40M JINHENHOWN nMHTEPpNONALUNN CTaBOK no
dMEPUKaAHCKMUM TroCyaapCTBEHHbLIM obnuraumsaM - ans 3a40/HKEHHOCTU co CpOoKOM A0

rnoraweHus, npesbiwaowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
[Ons 3a00N1)KEHHOCTM CO CPOKOM 10 MOoralleHusl, He npeBblawmm 1 KaneHaapHblii AeHb —

ctaBka ESTR!!;

Onsa 3a40/MKEeHHOCTM CO CPOKOM A0 MoraweHus cBblwe 1 KaneHAapHOro AHSA, HO He
npesbiwarwmm 90 KaneHaapHbIX AHEN — MHTEPNOAsSUMS CTaBKM MexXAy 3HayeHuneM ctaBku ESTR u
CTaBKOW Mo 06nuraumam eBpo3oHbl ¢ peiTuHrom AAA®? Ha cpok 3 Mecsua.

CraBka, nony4awouwascsd MeToAOM JIMHENHOW WHTepnoasiuMnu CTaBoK no obauraumam
€BPO30HbI C penTnuHrom AAA.- Ans 3a40/PKEHHOCTM CO CPOKOM A0 MNoralleHus, npesbiwatowmm 90

KaneH4apHbIX gHeMn.

dopmMmyna 1. dopmyna TIMHENHOW MHTEPNONALUN

RKppin,eciu Dy, < Din
D,—-V_4

RKy . +————
R P

X (RKy+1 — RKy_,),ecni Dypin < Dy < Doy

RKpax.€cma D,y = Doy

roe:

Dm - CpOK A0 noraweHns MHCTpyMeHTa m B rogax onpeaenaerca ¢ TOYHOCTbIO 40 4 3HaKoB
nocne 3anAaTon);

Dmin, Dmax - MWHWUManbHbIK (MakCUMasbHbIM) CPOK, Ha KOTOPbIA onpeaefneH YpOBEHb
MPOLEHTHbIX CTaBOK 6eCKYrnoOHHOM A0XOAHOCTM noaxoAaswmnx (peneBaHTHbIX) rocyAapCTBEHHbIX
LeHHbIX 6yMar, B rogax (onpeaensercs ¢ TOYHOCTbIO 40 4 3HAKOB Noc/e 3anAToun);

V+1, Va1 - Haubonee 6nm3kmit K Dm CpOK, Ha KOTOpbIl M3BECTHO 3Ha4yeHWe KpWBOM
6eCcKynoHHOM A0X0AHOCTU, He NpeBblwatowmii (NpeBbiwatowmii) Dm, B rogax;

RK(T) - ypoBeHb NpOLUEHTHbIX CTaBOK Ang cpoka T, rae T MOXEeT NMpUHMMaTb 3HadyeHusa V-

1, V+1, Dmin, Dmax.

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

term rate/html/index.en.html

12

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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PD (BeposTHOCTb AedosiTa) N0 aKTUBY — OLEHKA BEPOATHOCTU HACTyMnJjieHnsa cobbiTus
nedonta. MNopsaok onpeaneneHus PD ycTtaHoOBNEH B pasaene 4 Hactosiwero MNpunoxeHus.

LGD (loss given default) - oueHka ypoBHS nMoTepb B Cliydae HacTynseHus gedonTa.
PaccunTtbiBaetTcs ¢ yyeTom obecrnedeHmss no obs3aTenbCTBY, BKAOYAA 3as0r, NOPYy4YUTENbCTBO U
T.n. MNMopsaok onpepeneHnsa LGD yctaHoBneH B pa3sgene 5 HacTodawero MNpuioxeHus.

CoR (Cost of Risk, ctoMMocTb pucka) - [0S OXMAAEMbIX KpPeAUTHbIX YObITKOB,
onpeaensieMass Kak OTHOLWIEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa NOA KpeauTHble YObITKM K
BanoBON 6anaHCOBOM CTOMMOCTM KpeaMTOB MO AaHHbIM OT4YeTHOCTM MC®PO Bbi6paHHbIX H6aHKOB

(onpeaenaeTca ¢ TOYHOCTbIO 40 4 3HAKOB Nocsie 3anaTon). Mopsaok onpeaeneHus CoR ycTaHoBneH

B pasgene 6 HacTtoswero MNpunoxeHus.

KpeaAnTHbIA PeNTUHI — MHEHWE HE3aBMCMMOrO PEMTUHIOBOrOo areHTCTBA O CMOCO6HOCTU
PENTUHIYEMOrO /MUA MWCMNONMHATb NpUHSATbiIE Ha cebsa d@uHaHcoBble obsi3aTtenbctBa (0 ero
KpeamTocrnocobHocTn, (OUHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM YCTOMYMBOCTU), BbIPaXXEHHOE C
MCMOSIb30BAaHMEM PENTUHIOBOW KAaTeropmm no onpeaeneHHoOn penTUHIOBOM LWKAre.

B uenax npMMeHeHUs HacToAWweN METOAMKW ANS MOHUTOPMHIA Npu3HakoB obecueHeHus 1
cobbITUn gedonta ncnonblytoTcs MHdbopMmaums, noaydeHHasa (onybnmkoBaHHasa) OT CNeayroLwmx
PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutundeckoe KpeautHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2KkcnepT PA»)

e Ob6wectBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbIO  «HauuoHanbHoe PelTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6LWecTBO C OrpaHMYEHHON OTBETCTBEHHOCTbIO «HaunoHanbHble KpeanTHble PEUTUHIN»

(OO0 «HKP»)

B uenax npuMmeHeHMs HacTosien MeToAMKM A1 onpefefieHns YPOBHSA pPenTUMHra C Lenbto
nocneaywwero onpegeneHna BeandmH  PD, wucnonb3yeTtca  umHdoOpMauums, Noay4dyeHHas
(onybnnkoBaHHa“) OT CreayoWwmMxX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutndeckoe KpeagntHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHroBoe areHTcTBo RAEX («2kcnepT PA»)
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CTyneHb KpeaAUTHOro peiMTuHra (rpeva) - MMHUManbHbIM War geTanmMsaumm KpeanTHoOro
penTuHra B 6yKBEHHO-CMMBOJbHbLIX (HanpuMmep, BBB-, BB+ u T.n.) unn 6yKBEHHO-YMCNOBbIX

(HanpumMep, Baa3, Bal) obo3HaveHusax

ned)OﬂT - BbIdBNEHUNE CO6bITMl\;1, npupaBHMBAEMbIX K ,Cl.erO}'ITy M YCTAQHOBJIEHHbIX B pa3aene
3 HacToswero MNpuaoXeHns 1 OTCYTCTBME yperyinpoBaHuUs CUTyaumum Ha CpOKMK, onpeaensiembie
OTAENBbHO ANA pa3HOro suaa aKTnBoB/0b653aTENbCTB.

lMpeaenbHble CPOKM NPU3HAHUA Ll,e(beJ'ITa AN pas3/indHbIX BUAOB 3a40/1IXKEHHOCTU YKa3adHbl B

n. 3.1.

OnepauvoHHas pAebutopckas 3afo0/HKEHHOCTb - [ebuTopckas 3a[0/KEeHHOCTb,
oTBeYaloLWas KpUTEpPUSIM, YCTaHOBMIEHHbIM B HacToswmx [lpaBunax onpeaeneHns CYA ans

NMPU3HaHNA 3a40/1KEHHOCTU OﬂepaLlMOHHOVI.

Paspgen 1. CtaHpgapTtHble akTuBbl (6e3 npn3HakoB o6ecueHeHunn)
1.1.lna onepaumoOHHON 3a40/IKEHHOCTU BUAOB, YKa3aHHbIX B Hactosiwmx [lpaBunax
onpeaeneHna CHYA, AWCKOHTUMpPOBaHME He NpoBOAMUTCHA, Npu cobntogeHnn TpeboBaHui Ans
NPU3HaHUA 3a40/)KEHHOCTM B KayecTBe onepaumMoHHOMN.
1.2.0ueHka akTmBoB 6e3 npu3HakoB obecueHeHus, cnpaBeanmBas CTOMMOCTb KOTOPbIX
onpeaensieTcs No MeToay NpuBeAeHHON CTOMMOCTM ByayLMX AeHEeXHbIX MOTOKOoB (3a
WCKJIlOYEHMEM AEen03MTOB, NOPSAO0OK onpeaeneHns crnpaBeasiMBon CTOMMOCTM KOTOPbIX
yCTaHoBseH B Mpunoxernunn 4 Hactosawmx Mpasun onpeaeneHnsa CHA) paccunTbiBaeTcs

cneayowmum obpasom:

dopmyna 2:

PV =3V N

1—LGD * PD(Tn)),
=1 s rr )T/ ¢ * PD(Tn))

rge

PV - cnpaBeannBas CTOMMOCTb aKTUBaA,;

N - KONMM4YeCcTBO JAEHEeXHbIX MOTOKOB A0 AaTbl MoralweHuss akTuea, HaduHas C patbl
onpepeneHusa CHA;

B, - CyMMa N-0ro AeHEeXHOro rnotoka (MpoLeHTbl M OCHOBHAas Cymma);

N - NOPSAKOBbLIM HOMEP AEHEXHOro NoToka, HauMHas ¢ gatbl onpeaeneHuns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaenseMmas B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/IEHHbIM B pa3aesie «06bLme nonoxeHusa»;

T(n)- KoNM4ecTBo AHen OT AaThl onpegeneHns CHA oo gaThl N-0ro 4EHEXHOro NoToKa;
46



PD(Tn) (Probability of Default, BeposaTHOCTb paedonta) - BEpPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(N) AHEN MOXeT OKa3aTbCs B COCTOSHMM gedonTa. BeposaTHOCTb aedonTta
PD(T(n)) onpepensieTcss C YYe€TOM MOJIOXEHUNM, YCTAHOBJ/IEHHbIX B pasaene 4 HacTosLwero
MpunoxeHus.

LGD (Loss Given Default, notepu npu pgedonte) - [ons OT CyMMbl, NOABEPXXEHHOWN
KpeaANTHOMY PUCKY, KOTopas MoxeT 6biTb NoTepsiHa B C/iydae aedonTa KOHTpareHTa; onpeaensercs
B COOTBETCTBMW C NOPSIAKOM, YCTAaHOBJIEHHbIM B pa3aene 5 HacTosiwero MNMpunoxeHus.

MpoMeXyTo4YHble 3HAa4YeHUs pacyeTa NMpPUBEAEHHON CTOMMOCTM AN KaXAoro AEeHEeXHOro
MOTOKa, CKOPPEKTUPOBAHHbIE HA BEJIMYMHY KPEAUTHOro pMcKa He OKpYrAsTCS.

1.3.ln9 oueHKW cnpaBeasiMBOM CTOMMOCTM MNpaB TpeboBaHMM NO akTuBam (A0OroBopam)
®oHaa K puanyeckum nmuaMm A0 HacTynseHusa gedonta v C y4eToM MNosioxeHwun B Pasgene 6,
ncnonbsyetca ®opmyna 2, B KOTOpolr Kaxaoe npousseaeHue PD(T(n))*LGD 3ameHseTca Ha CoR.
CoR onpenenseTrca B COOTBETCTBUM C MNOPSAAKOM, YCTAHOBMIEHHbIM B pasgene 6. 18 oueHKU

CTaHAapTHbIX aKTUBOB MUcnosb3yeTcsa 3HavyeHue CoR gnsg ctagum 1.

Paspen 2. OueHka akTueoB. O6ecueHeHue 6e3 gedonra.

2.1.Mpn BO3HMKHOBEHMKN CcObbITUA, Beayuwero K obecueHeHuto, crnpaseanmBas CTOMMOCTb
AOMFOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LleH OCHOBHOIO pblHKa Ha AaTy onpeaeneHnsa CHA),
B TOM 4MCfe AeHEeXHbIX CPeACTB Ha cyeTax M BO BKagax, cnpaBeannBas CTOMMOCTb AebUTOPCKOM
3a40/1XKEeHHOCTU, Npas TpeboBaHMSA MO 4OroBopaM 3aMMa U KpeauUTHbIM A0oroBopaM (B ciy4vae, ecnu
3aMMopaBLeM Mo pJorosopy BbicTynaet @doOHA), oOnpenensieTcs B COOTBETCTBMM C METOAOM

KOppPEeKTUPOBKWN CrpaBeanBoOi CTOMMOCTM No dopmyne 2.

2.2.Co6biTNA, Beaywme Kk o6ecueHeHuto:

2.2.1.B oTHOWEHUN rOpUANYECKUX NNL,

2.2.1.1.YxyaweHne dMHAHCOBOIro MOJSIOXEHUSA , OTpasMBLUIMECHS B AOCTYMHOMW (dUHaAHCOBOM
OTYETHOCTWU, @ MMEHHO CHUXXEeHMe CTOMMOCTM YUCTbIX akTMBOB 6onee yeM Ha 20%;

2.2.1.2.HeraTMBHOE AENCTBME PENTUHIOBbLIX @areHTCTB — B CJ/lyYae HaJlMuus y KOHTpareHTa
peENTUHIra peMTUHIOBOro areHTCTBa, BXOASAWMX M60 B peecTp KpeaUTHbIX PENTUHIOBbLIX areHTCTB,
nnbo peectp dmnmanos M NpeacTaBUTENbLCTB MHOCTPAHHbIX PENTUHIOBbLIX areHTCTB, Ny6AMKyeMbIX
Ha canTe baHka Poccuu:

e CHmxeHune penTtuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTuUHra (3a UCKIYEHNEM Crly4aeB, KOrAa KOHTpareHTy NpUCBOEHbl PEUTUHIU
HECKONIbKUX PEUTUHIOBbIX areHTCTB M OT3blB PENTMHra He SABNAETCA CAeACTBMEM YyXyALleHus
KpeanmTocnocobHOCTN sMuTeHTa). Takoe peweHne obdopMASEeTCd MOTUBUPOBAHHLIM CYXAEHUEM

Ynpasnasaowen KoMnaHuu.
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YxyalweHne pemTuHra, NpMcBOEHHOro Mo MeXxAyHapoAHOM LKase B MHOCTPaHHOM BaslTe
ONs 3a40/DKEHHOCTM He YYUTbIBAaeTCs B KadecTBe Mpu3Haka obecueHeHus B criydae, eCcnm OHMu
0bycnoBneHbl yXyAlWeHNeM CTPaHOBOW OLEHKMU.

YxyplweHne penTuHra OAHWM PEeNTUHIOBbIM AreHTCTBOM, paHee MNpouM3BeAeHHOEe APYrvM
PENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KaudecTtBe cobbiTvsA, Beaywero Kk obecueHeHuto, He
YUYUTbLIBAETCS, €CNY NPUUNHON YXYALIEHUS SBASIETCS OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3Kkuin poCT AOXOAHOCTU /t060ro 4ONroBOro MHCTPYMEHTa aMUTEHTa (3a nocregHune
5 TOproBbIX AHEN MPU OTCYTCTBUM pPOCTa AOXO0AHOCTM OD3 n nMpu OTCYTCTBMM POCTa AOXOAHOCTU
aHaNOrM4yHbiX 06AMrauuin SMUTEHTOB).

YnpaBnswowas KOMMNaHMA Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOMO) CYXAEHUS
onpeaensieT BAUSIHME pOCTa A0XOAHOCTN obnmraumm Ha KpeamToCcnoCobHOCTb AIMUTEHTA, NCxoas mn3
CpaBHEHMUS CO CMP3A0M aHasIorMYHbIX obnnraunii K O®3 Ha AaTy OLEHKM.

2.2.1.4.013biB (@HHY/IMpPOBaHWE) J/UUEH3NMM Ha OCYLWEeCTB/JeHMEe OCHOBHOro BuAaa
DeaTeNbHOCTH.

2.2.1.5./icue3HOBEHME aKTMBHOIO pblHKa 418 @GUHAHCOBOrO0 aKkTMBa B pe3yfbTaTte
(PVMHAHCOBbLIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6.Hannyne npn3HaKkoB HECOCTOATENbHOCTK (6aHKpoTCTBa)!3.

2.2.1.7.4n8 3a001KEHHOCTU NO 3aMMaM, Kpeantam, GUHAHCOBbLIM MHCTPYMEHTaM — CTaBLUUN
obwenssecTHbIM aedonT no obd3aTenbCTBaM XONANHIOBOW KOMNaHuUM nnun aedont no nybnmyHomy
JIONTY KOMMaHW rpynnbit4, K KOTOpPOW MPUHAANEXWUT KOHTPAreHT, B CJlyyae MpOAO/IKEHUS
obcnyxnBaHua gonra caMmMM KOHTpareHToMm nocne coboitna gedonra.

2.2.1.8.4na HeobecneyeHHOW 3a4O0/KEHHOCTM MO 3akMaM, KpeautaMm, GUHAHCOBbLIM
MHCTPYMEHTaM — pe3KUN pPOCT AOXOAHOCTU Mo Ny6/IMYHOMY AOATY KOMMNAHWKM rpynmnbl, K KOTOPOW
NPUHAANEXUT KOHTPareHT (3a MWCKIYEHWEM CnydaeB, Korga KOHTpareHT uMeeT nyb6snuyHble
KOTMPOBKM AONTOBbIX 0693aTENbCTB M 3TU KOTUPOBKW HE MOKa3bliBaloT NpU3HaKoB obecueHeHns).

2.2.2.B oTHOLWEHNN (PU3NYECKUX nnL,

2.2.2.1.TosBneHne y Ynpasnsiowen KOMAaHMU MHGMOPMaUUM O CHUXKEHUU BO3MOXHOCTU
dusmyeckoro nuua obcnyxumeatb obasaTenbCTBa, B TOM 4ucne - nortepss paboTbl, CHUXEHUE
3apaboTHOM nNnaTbl UM MHOMO pacnosiaraemMoro Aoxoza, noreps TPyAOCNOCOBHOCTM, yTpaTta umamn

obeclLieHeHne COBCTBEHHOCTN, ABNASAIOLLENCS OAHUM U3 UCTOYHMKOB A0XoAa (BdU3NYECKOro NnLa;

13 B TOM yncne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HecocTosiTeNlbHOCTM (6aHKPOTCTBE)», pacCMOTPEHME
CYAOM MO CYLLeCTBY 3asaBreHnn 0 6aHKpoTCcTBe U T.4. PakT nogaun 3asBneHns o 6aHKPOTCTBE MOXET He
paccMaTpuBaTbCs Kak npusHak 6aHKpoTCTBa.
14 MoHsATME rpynnbl CBSI3aHHbIX JIUL/KOMMAHUN BBOAMTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM
6aHke Poccuiickon ®epepauunmn (baHke Poccun)»
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2.2.2.2.MosBneHne y YnpaeBnsawuwen KoMnaHunm wuHdopMaunm 06 UCMONHUTENBHOM
Nnpou3BOACTBE B OTHOWEHMW usndyeckoro nmua B ob6beMe, BAUAIOWEM Ha CNocOB6HOCTb
umsnyeckoro nnua obcnyxmneatb cBoM 06a3aTeNbLCTBal’;

2.2.2.3.MNMosiBneHune y Ynpasnstowen KoMnaHum nHbopmaumm o Bo3byXaeHUnM yrosioBHOro
Aena B OTHOLWEHMN pMn3NYecKoro nnua nnm ob6bsaBneHnn ero B po3bicK;

2.2.3.B oTHOWEHNN DUBNUYECKUX N HOPUANYECKUX NNLL

2.2.3.1.HapyweHune cpoka MCrosHeHns 06a3aTenbCTB Ha MEHbLUWI CPOK, YEM OnpeaeneHo
Ynpasnsawwen KomnaHuen ans npusHaHma pgedonta (BkAYas nocaegHUM  AeHb Cpoka,
yCTaHoBfIeHHOro ans aedonrta), Ho 60nbWKA, YeM AN NpUM3HaHWA 4ebUTOPCKON 3a40/1KEHHOCTHU
onepaunoHHOMN.

Ynpasnsowas KoMNaHWsa MMeeT NMpaBo He cuyMTaTb 0becueHeHHOM 3a40/KEHHOCTb (KpoMe
o06s3aTenbCTB MO onepaumsM Ha pblHKE peno U C NPOU3BOAHBIMU MHCTPYMEHTAMWN), MPOCPOYEHHYIO
Ha OAWH AeHb, B CNy4yae HanuMuusa AOKYMEHTOB (KOMWA AOKYMEHTOB), CBMAETENbCTBYIOWMX O
CBOEBPEMEHHOM MCNosHEHNN 06593aTenbCTB.

Takoe peweHne ohopMASeTCs MOTUBMPOBAHHBIM CyXAEHWEM YNpaBisaloLwen KOMnaHum
NPUIOXKEHMEM KOMUU MOATBEPXAAOWMNX OKYMEHTOB.

2.2.3.2.pepocraBneHne KpeamMTopoM YCTYMNKU CBOEMY 3aeMUWMKY B CUIY IKOHOMUYECKUX
MPUYMH UM AOTOBOPHbIX YC/I0BUIN, CBSA3aHHbIX C GMHAHCOBLIMW 3aTPYAHEHMSAMM 3TOro 3aeMLumnKa,
KOTOpPYlO KpeauTtop He npeaoctaBmn 6bl B MHOM cny4yae (B TOM 4ucie pecTpyKTypusauums
3a40/KEHHOCTUN C YMEHbLUEHNEM CTaBKMW, MPOJSIOHraunen 3a80/KEHHOCTU UaN OTCPOYKOM BCeX UK
yacTu nnaTexen).

2.2.3.3.WHble cobbiTus, Begywme K obecueHeHN0, He yKasaHHble B HacTtoawmx Mpasunax
onpeaeneHna CYA, MOryT NpuMHMMaTbCs A8 pacdeTa CTOMMOCTM 4YMUCTbIX akTMBoB ®PoHAaa, Ha
OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHWA YnpaBnslolwen KOMMaHMM C YyKasaHMeM Aaathl
BO3HMKHOBEHMS cobblTna obecueHeHns M cofepXXaHun TakKoro cobbiTms C MNOATBEPXAEHMEM
MHpOpMaUNM N3 OTKPbITbIX MM COBCTBEHHbIX NCTOYHUKOB YNpaBsStoWen KOMNaHUN.

2.3.B cny4dae ecnu nNpu npoBeAeHUM MOHUTOPUHra CTaHOBUTCHA AOCTYMNHOW WMHMOpMaunsa o

npusHakax obecueHeHus, cnpaBeainBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe AaTy.

2.4.06ecueHeH e No pa3/iIMiHbIM aKTUBaM, OTHOCALLUMMCA K KOHTpPareHTy.
2.4.1.B cnyyae BO3HWKHOBEHMUA O6ECLEHEHMS MO OAHOMY aKTMBY OCTasibHbl€ aKTMBbI,

OTHOCALWMECA K KOHTPpAreHTy, TakKXXe CHUTATCA 06ECLJ,EHEHHbIMVI16.

15 Hanpumep, UCNONHUTENbHOE NMPON3BOACTBO HA CyMMY 60siee YeM MOJIOBMHA MECAYHOro goxoaa ¢pusnuua.

16 KpoMe cryyaes:
. Hann4ynsa pbiIHOYHbIX KOTUPOBOK MO TopryeMon 3a40J1XXEHHOCTU KOHTpareHTa/BMI/ITeHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.

49



2.4.2.TlopyumnTenbCcTBa M rapaHTUM KOHTpareHTa ¢ npusHakaMmu obecueHeHunsn NMPUHNMAKOTCA

B pacyeT C yyeToM obecLeHeHns.

2.5.MOHMTOPUHI NpMU3HaKoOB obecueHeHund

2.5.1.MOHUTOPUHI NO (PMHAHCOBOWM OTYETHOCTM - HE MO3Xe 4yeM 4yepe3 1 Mecau nocne
NnosiBJIEHNSA TaKOM OTYETHOCTU, HO He pexe, yeM 1 pas3 B nosroga ans otyetHoctn no PCBY m 1 pas
B roa Ans ot4etHocTtn no MCOO.

2.5.2.MOHUTOPUHT MO PbIHKY LieHHbIX 6yMar NpoBOAMTCS Ha KaXAayto aaTy pacdeta CHA.

2.5.3.MOHUTOPUHT No HPM3NYECKNM N1MLAM NMPOBOANTCS pa3 B 6 MecsiLeB,

2.5.4.MOHUTOPUHI NO AaHHbIM MO cyaebHbIM pasbupaTenbCTBaM AN HPUANYECKUX UL
npoBoAUTCA pa3 B Mecsil. B cnydae mManoi 3Ha4YMMOCTM akTuBa no oTHoweHuto kK CHA (MeHee 0.1%

oT CHA) n no cymme (meHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS HE peXxe, YeM pa3 B KBapTall.

2.6.Bbixopa n3 cocrtosiHMA ob6ecueHeHus.

3a40/HKEHHOCTb NepecTaeT cunTaTbcsa obecueHeHHON B Cneaylowmx cnydasx:

2.6.1.Ang ropngnyeckmnx nuy

2.6.1.1.0na ob6ecueHeHMss wn3-3a MpPEeBbIWEHUS T[MOPOroBbiX 3HAUYEHWIM - B CAy4ae
npekpaweHus npumeeawero K obecueHeHUD HapyleHWs MNOpPOroBbiX 3HAYeHW QUHAHCOBbIX
nokasaTesieil B Te4eHne ABYX KBapTasios.

2.6.1.2.4na obecueHeHUs n3-3a NOHMXEHUS PENTUHIA - B C/lyyae MNOBbIWEHUSA PENTUHTA,
KOTOPbIN paHee 6bls1 MOHMXEH, NM60 COXpaHEHUS pPeNTUHra co CTabuabHbIM MPOrHO30M B TEYEHUE
CpoKka He MeHee 12 MecsueB.

2.6.1.3.4na obecueHeHMss M3-3a pe3KOro pocrta AOXOAHOCTU MO TOPryembliM AO0ArOBbIM
WHCTPpYMEHTaM 3MUTEHTa — B C/ly4ae BO3BpaLleHUs cnps340B no obnnraunsam ammteHTa K G-Kp1MBOW
K MPEeXHWUM YpPOBHAM (IN60 YPOBHSAM KOMMAaHWM, KOTOpble A0 MOMeHTa obecueHeHns Toprosanaunch
¢ 611M3KkMM cnpaaoM K G-kpusoiit?).

2.6.1.4.0nqa obecueHeHNa n3-3a NOTEPU JINLEH3UUN — B C/lydae BOCCTAHOBMEHUS NIMLEH3UN
nnMbo nonaydyeHus SNUEH3UUM Ha 3TOT XKe WAU UHble BUAbl AEATENIbHOCTU; BbIXOA U3 COCTOSHWUS
obecLeHeHNs BO3MOXEH TOSIbKO B Cny4yae Nony4vyeHus He MeHee 4yeM ABYX KBapTaljibHbIX OTYETOB
WKW rofOBOro OTYETa O AEATENbHOCTU KOHTpareHTa B HOBOM KaudecTBe, Npu 3TOM B AeATeSIbHOCTH
AO/KHbI OTCYTCTBOBaTb MHblE NpU3HaKku obecueHeHus.

2.6.1.5.0na obecueHeHUsa M3-3a WCYE3HOBEHUS aKTUBHOIMO0 pblHKa WM3-3a (HUHAHCOBbIX
npob6seM sMUTEHTa — B CNly4yae BOCCTAHOBJIEHNS aKTUBHOMO pblHKA U OTCYTCTBUS MHbIX NPU3HaKOB

obecueHeHus.

17 Cnpaa ANns NpOCTOThbl MOXET U3MEPATLCA KakK pa3HuLa Mexay A0XOAHOCTbio obauraunm n G-
KPVBOW Ha CPOK, paBHbI MOAN(DUULNPOBAHHOM Alopaunn obnurauunm.
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2.6.1.6.1na obecueHeHNs n3-3a HaAMNYMS NMPU3HAKOB BAaHKPOTCTBa — B C/lydae OTCYTCTBUS
Npu3HakoB 6aHKPOTCTBA B TeYEHNE CpOKa He MeHee 6 Mec.

2.6.1.7. Ana Bcex cny4yaeB - B C/ly4yae U3MEHEHUs CoCTaBa aKLUMOHepoB, KOrAa HOBble
aKUMOHEepbl CYyLLEeCTBEHHO Y/y4llaloT OLEHKY BO3MOXHOW noaaep>Xku. [JaHHOoe AeNCTBME AOSIHKHO
6bITb 060CHOBAHO MOTUBMPOBAHHBLIM CYXAEHNEM.

2.6.2.B oTHOWEHNU DU3NYECKUX NnLl.

2.6.2.1.Qna obecueHeHns n3-3a MHGopMaumm o6 yxyAleHUn nnaTexecnocobHocTn - B
cny4vyae nosy4vyeHus nHpopmaumm O BOCCTAHOBAEHUU MNNATEXECNOCOOHOCTM U COXPAHEHWUU STOro
cTaTyca B TeYEHMe CpoKa He MeHee 6 Mec.!®

2.6.2.2.0na obecueHeHna wn3-3a uHdbopmaumm o6 MCNONHUTENbHOM MNpPOM3BOACTBE - B
cnydyae noraweHus 3a40/HKEHHOCTM NO UCMNO/THUTENbHOMY MPOU3BOACTBY.

2.6.3.B oTHOWeEHNN tOprUaANYECKNX N HU3UYECKUX NTNLL.

2.6.3.1.na obecueHeHns U3-3a HapyLIEHUS CPOKOB UCMOSIHEHUSA 0693aTeNbCTB — B Cly4dae
MOSIHOIFO WCMOJIHEHUS MPOCPOYEHHbIX 0653aTeNbCTB M He MeHee 4yeM 6 Mec. obcnyxumBaHus
3a40/KEeHHOCTN 6e3 Npocpoyek, NpeBbiWakoWwmMX CPOK, NO3BOASKOWNMIA OTHOCUTb 3a40/KEHHOCTb K
onepaumoHHON. B cnyyae Hanuuma [OKyMeHToB (KOMUMW AOKYMEHTOB) O CBOEBPEMEHHOM
NCNoNHeHnn ob6sa3aTtenbCTB M peanbHOM WUCNONHEHUM 0653aTenbCTB B TedeHue 3 AHel nocne
HacTynaeHMsl CpoKa KOHTpareHT/3aeMWnK Takxke MoxeT ObiTb BblBEAEH W3  COCTOSAHMS
obecuLeHeHUs, AaHHOe AeNCTBMNE AO/MKHO 6biTb 060CHOBAHO MOTUBUPOBAHHBLIM CYXAEHNEM,

2.6.3.2.0na obecueHeHnss mM3-3a PEeCTPyKTypusauum B MONb3y 3aeMliMKa - B Cly4ae
MOSIHOIFO  MoOraleHus  pecTPyKTYPUPOBAHHOW  3a[0/KeHHOCTM  (KpoMe  cnydaeB, Koraa
OAHOBpPEMEHHO C MoraweHneM BO3HWKAeT HOoBas 3aA0/KEHHOCTb) W 06Cy>XuBaHUS Npoyen
3a40/MKEeHHOCTN 6e3 pecTpyKTypusaumii M NpocpoyveKk, MpeBbiatowmx CpOK, MO3BOSSIOLLMUIM
OTHOCUTb 3a40JI)KEHHOCTb K OMepaunoHHON, B TEYEHNE CpOKa He MeHee 3 MeC. nocne noraweHuns
pecTpyKTYpPUpPOBaHHOM 3a40/KEHHOCTH.

2.6.3.3.B cnyyae nony4dyeHusa uHdopMaumMnm O npekpaweHmn cynebHoro/yronoBHoro
npecnefoBaHms NyTeM onpasgaTtesibHOro npurosopa nnMbo npekpaiweHuns gena. MNpu 3ToM B cyyae
MUPOBOIro COrMNALIEHUss MexXAy 3aeMLMKOM/KOHTPAreHToM M WCTUOM YnpaBnswwas KoMMaHus
obs3aHa npoBecTn OUeHKY (UHAHCOBOr0 COCTOSHUSA C YYETOM M3BECTHbIX WM npeanonaraeMbiX
YC/T0BM MMPOBOIrO COrnallueHus.

2.6.3.4.n9 0653aTenbCTB KOHTPAreHTa, KOTopble cTann obecueHeHHbIMWN U3-3a HapyLleHns
ycnoBun obcnyxmBaHma Mo Apyrmm  ob6a3aTenbCTBaM KOHTpareHTa/aMuTeHTa, — B Ciydae

noraweHus pecTpyKTYpUpPOBAHHOW WU MNPOCPOYEHHOW 3aJ0/HDKEHHOCTU U O06CAYyXUBaHUSA BCel

18 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUNKA MEpPECTAaHET CYNTATLCS
obecLeHeHHOM Yepe3 6 Mec.
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npoqul 3a[0/1KeHHOCTN 6e3 HaDYLLIeHMﬁ YCﬂOBMVI nnun peCTDYKTprBaU,Ml;’I B Te4YeHne BCEro

nepuoga Ao noraweHusa n 6 Mec. nocse noraweHns I'IpO6J'IeMHOl71 3a40J1KEHHOCTH.

2.7.PacueT cnpaBep/siMBoii CTOMMOCTM aKTMBa C YYE€TOM NMpuU3HakKoB obecueHeHus
(po pedonTta KOHTpareHrTa)

2.7.1.CnpaBeanmBass CTOMMOCTb aKTMBa MNpPU BO3HWMKHOBEHWM MNpu3HaKoB obecueHeHus
onpeaensieTcs nNo Metoay MNpuMBEAEHHON CTOMMOCTU 6yayLmMx AEHEXHbIX MNOTOKOB, Y4UTbiBas
KpeaAnTHble PUCKM 4Yyepe3 KOPPEKTUPOBKY AeHEeXHbiXx noTokoB (Popmyna 2), 3a MUCKIOYEHUEM
C/ly4yaeB, ONMMCaHHbIX HUXXe B 3TOM NyHKTe. BepoaTHocTb gedonta PD(T(Nn)) onpeaensercs C yuetoMm
MOSIOXXEHWUI, YCTaHOBJIEHHbIX B pa3aerne 4.

2.7.2.0n9 OouEeHKM crnpaBeanMBON CTOMMOCTW npaB TpeboBaHM MO akTuBaM (4OroBopam)
®doHaa K PpuU3nYecKuM numuaMm A0 HacTynjeHusa gedonta M C y4eToM nosoxeHwun B Paspgene 6,
ucnonb3yetca ®opmyna 2, B KOTOpoi Kaxaoe npounssegerme PD(T(n))*LGD 3ameHsieTca Ha CoR.
CoR onpepensieTca B COOTBETCTBMM C MNOPSIAKOM, YCTAaHOBMIEHHOM B pasgene 6. [Ona oOueHku
KpeanTHo-obecueHeHHbIX akTUBOB MCMNonb3yeTcsa 3HadyeHne CoR ang crtagmm 2.

2.7.3.An9 NpoCpoYEeHHOM YacTu 3a40/HKeHHOCTM B PopMmyne 2 B kavecTse (Tn) npuHUMaeTcs
1 AeHb, ecnn MOTUBMPOBAHHbLIM CYXAEHWEM He YCTaHOBJIEH MHOM CPOK.

UHGpopmaunss O BbISIB/IEHHbIX [pU3Hakax obeclyeHeHuss U BbiXOAe€ U3 COCTOSIHUS
obecueHeHns1 NpeaocTaB/sieTcs Ynpasasower komnaHmen B Crieqnaan3npoBaHHbIM Aeno3nTapuii

He ro3gHee cnegyrouero pabodyero AHS 3a AHEM BO3HUKHOBEHUS pu3HaKka o0b6eclyeHeHUs unu
8bIX00A U3 COCMOAHUA obecyeHeHusa (Mpu yC0BUM, 4TO UHGOPMALUS O BO3HUKHOBEHMUMN [PU3HAKAE
obecueHeHns1 unu e8bixoda U3 cocmosaHua obecueHeHus [IPSIMO WM KOCBEHHO Habsrgaema

Ynpasnsowen KkoMmrnaHuen).

Paspen 3. OueHKa aKTUBOB, HAXOAALWMNXCA B COCTOSSHUN Aerpom'a.

3.1.MpepenbHble CPOKM NpU3HaHUS AedonTa A8 pasfiNyHbIX BULOB 3a40/1KEHHOCTU

AebuTtopckana 3af0/1HKeHHOCTb/0b6s3aTenbCcTBa

Cpok
AebnTopoB/KOHTpareHToB/MUTEHTOB/3aeMLLINKOB

Ob6sazaTenbcTBa ob6nmraumamMm poCCMNCKNX/MHOCTPAHHbIX 7 pabouunx / 10 paboumnx
3MUTEHTOB!® AHel

19 NlaHHbIN CPOK MCMONb3YETCS TOMBKO B CAyHae HanMums COOBLLEHMIA OT 3MUTEHTA, areHTa UAN MHbIX YNOMHOMOYEHHbIX
UL, 0 HaMepeHUM NUCNONHNUTL 06513aTeNbCTBa B BMXKaWlLMe AHU, T.€. O TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBMSA Takux coobueHuni nmbo B cnydae obbasneHus o gedonte aedonT cuMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLwero 3a yCTaHOBNEHHbIM CPOKOM UCMOSIHEHUS 0653aTeNbCTB.
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Ob6si3aTenbCcTBa NO BbINaTe A0X04a MO AOSIEBbIM aKTUBaM

. 25 pabounx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOBZC P

O6s3aTtenbcTBa NO 3anMaM/KpeamTaM LpUANYECKNX NnL 30 KkaneHAapHbIX AHEN

O6s3aTenbcTBa Ha MEX6AHKOBCKOM pPbIHKE, pbIHKE

5 pabounx gHen
NMPOU3BOAHbIX MHCTPYMeHTOoB, pblHKe PEIMO P A

MHas 3a0/1KEHHOCTb U3NUECKUX U HOPUAMYECKUX UL Nepes

Mo 90 kaneHaapHbIX AHEN

3.2.B oTHOWEHUU IOpuanYEcKnX nuy AechonT n npmpaBHUBaeMble K HEMY CO6bITUsA
YKasaHbl HNXxe:

3.2.1.HapylweHune ycnoBuiA noraweHns uan BbinaaTbl NPOLEHTHbIX AOXOA40B MO aKTMBY, a
Takxe noboro nHoro obssatenbCcTBa Ha Cpok, HGONbLWKIA, YeM yKasaHo B N.3.1, B ciydae ecnu
AaHHas MHOpMauusa NpsaMO UM KOCBEHHO Habnwogaema YrnpaBasowen KOMNaHMeEN.

3.2.2.0dunumanbHoe onybnnkoBaHne B COOTBETCTBUM C deaepanbHbIMN 3aKOHaMU U UHbIMU
HOPMATMBHbIMW MNpaBoOBbIMM akTamMu Poccuiickonn degepaumn UAM MHOCTPAHHbLIX OCyAapCTB
MHdOpMaUnM 0 NPOCPOYKE UCMOSIHEHMUS SMUTEHTOM CBOMX 0643aTeNbCTB;

3.2.3.0dumumanbHoe onybnnkoBaHue peleHus o npuaHaHnm 6aHKpOTOM.

3.2.4.0dbmumanbHoe onybsMKOBaHME peWeHUs O Hayane MNpUMEeHeHMs K npouenyp
6aHKpoTCTBAa - CO AHA onybnukoBaHus coobuweHns [0 Aatbl, NOpegwecTeBylowen parte

ony6aMKOBaHUA COObLLEHNSA COOBLLLEHUA O NPEeKpaLLEHNM Aesia 0 BaHKPOTCTBE.

3.2.5.0dumumanbHoe onybnuMkoBaHne nHopMaunm o NTMKBMAaLMKU OpUaAMYECKOro nnua, 3a
WUCKJTIOUYEHMNEM CllyvaeB NOr/IoOWeHns N NpucoegmuHeHuns.

3.2.6.MpuceoeHne pentnuHra SD (Selected Default) unn D (Default) co cTOpOH®bI
PENTUHIOBbIX areHTCTB.

3.2.7.06HapyxeHne KpeanToOpoM HEBO3MOXHOCTU 3aeMLUMKa MUCNONHUTL 0bs3aTenbCTBa B
cuny Kakmx-nnbo obctoATenbcTB 6e3 NpuHATUS cheunanbHbiX Mep (HanpuMmep, peanum3auuu

3anora)

3.3. B oTHoOweHun ¢pusnuyeckux nuu K aedonty npuMpaBHUBAKOTCA clepayloume
co6biTnA:

3.3.1.HapyweHus ycnoBui MnoraweHunss UM BbinJaTbl MPOLEHTHbIX AOXOAOB MO aKTUBY,
cocTaBnsawuwemy aktuebl MMN®, a Takxke nwboro nHoro obsasatenbcrBa aAebutopa Ha cpok b6onee
yeM ykasaHo B n.3.1., B ciyyae ecnu gaHHas nHdbopMauumsa npssMo UM KOCBEHHO Habnogaema.

3.3.2.0dbmumanbHoe onybnkoBaHme pelleHns 0 NpM3HaHMn nmua 6aHKpPOTOM.

20 ﬂ,aHHbIVI CPOK NCNONb3YETCA TOJIbKO NMpU Hann4mnu coobLeHn 0 BbinaTte AMBUAEHAOB SMUTEHTOM.
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3.3.3.0dbmumanbHoe onybnnkoBaHMe pelleHMs O Havane NpuMMEeHeHMs K nuuy npoueayp
6aHKkpoTCTBA - CO pgHsA onybnunkoBaHus cooblweHns [0 p[aTthbl, NpeawecTBylowen parte

ony6/IMKoBaHMs CO0bLEHNS O NPeKpaLLeHUn aena o 6aHKPOTCTBE.

3.3.4.MonyyeHne cBegeHun o6 oOCyXAEHUM (PU3MYECKoro numua no  YroJsIoBHbIM
npecTynaeHusam (KpoMe cilydaeB OCYXAEHUS Ha YCNTOBHbIN CPOK).
3.3.5.MNonyueHne ceBeaeHun o6 obbsiBNeHn GmManyeckoro nuua nponaswmuM 6e3 sectu.

3.3.6.MonyyeHne nHpopMaunm o HaCTynJieHnn cmepTn GUanyeckoro nuua.

3.4. ledonT No pasnIM4HbIM aKTUBAM, OTHOCALMMCA K KOHTPareHTy.

3.4.1.B cnyyae BO3HWMKHOBeHUs pgedonta Mo OAHOMY aKTUBY OCTalibHbleé aKTUBHI,
OTHOCSALLUMECS K KOHTpareHTy, TaKXe CUMTalTCa HaxoaswuMmuca B Aedonte, caM KOHTpareHT
(3aeMLMK/3MNTEHT) CYNTaAETCa HaxoasawWwmMcs B gedonTe.

3.4.2.He obecrneyeHHble 3a510roM HEeABUXMMOCTU, CTPaxoBKOW NMBO 3as0romM JIMKBUAHBIX
UeHHbIX 6ymar nopyuuTenbCcTBa W rapaHTumM Haxogauwerocsas B AedonTe KOHTpareHTa He
NMPUHMMAIOTCS B pacyer.

3.4.3.B cnyyae HactynneHus cobbiTMi, nNpupaBHEHHbIX K Aedonty, cuyuTaeTcs
HaxoasWwmMMcs B COCTOSIHMM AedonTta, BCE aKTUMBbl, OTHOCALWMECH K HEMy, CuYuTalTCH
HaxoAsWMMKNCA B COCTOSAHUN AedonTa.

3.4.4.¥Ynpasnsawowasa KoMnaHusa  npwu MOHWUTOPUHIEe  3aA0JIKEHHOCTU  YUYUTbIBAET
NPUHAAMEXHOCTb KOHTpareHTa K rpynne KoMnaHun. MNMpu BO3HWMKHOBEHUW cobbiTua adedonta y
XONIAMHIOBON KOMMaHMM nnMb60 y KAOYEBbIX?! KOMM@HWA Tpynnbl, K KOTOPOW MNPUHAANEXUT
KOHTpareHT, W MoayyYyeHun mMHoopmauum 06 3TOM YnpasnsdoLlen KOMNaHWEN, KOHTpareHT Takxe
CUNTaAETCA HaxoAsWMMCA B COCTOSHUU AdedonTa (3a UCKIKYEHMEM CrlydaeB, Korga KOHTpareHT
nMmeeT Ny6anyHble KOTUPOBKW aKUWM, A0AroBbIX 06493aTeNbCTB MM NMPOU3BOAHbLIX MHCTPYMEHTOB U
3T KOTMPOBKM HE MOKasblBalT MNpuU3HaKoB obecueHeHUs, a TakXKe crydaeB, Korga KoHTpareHT
npoaosmkaeT ob6cnyxuBaTb AOAr MOCAe HacTynneHus cobbitvsa Aedonta y KOMMAHWA rpynmnbl, K

KOTOpPOW OH MPUHAANEXMUT).

3.5.0ueHKa cnpaBea/IMBO CTOMMOCTU aKTUBOB, Haxoaswuxca B gedonrte
[1na BCex KNaccoB aKTMBOB, HAaxX0AALIMNXCA B COCTOAHUN AedonTa, cnpaBeaivBas CTOMMOCTb akTUBa

onpeaensieTcsa B cooTBeTCcTBUM C Dopmynon 2, npu 3ToM PD(T(N)) npMHMMaeTcs paBHbIMK 1.

3.5.1.3a00/1KEHHOCTb PU3MYECKUX NnL, oueHnBaemMas A0 HacTynseHus cobbitnii gedonta

¢ ncnonb3osaHmneM Cost Of Risk, ¢ gaTbl (BkA4Yasa) HacTynaeHnsa gedonta uam NpmpaBHEHHbIX K

21 CnMcok KHYEBbIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXMUT KOHTPAreHT, COCTaB/sSeTca Ynpasnsatolein
KOMMNAaHMEN CaMOCTOATENbHO.
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HeMy cobbITMin oueHuBaeTcs B obLiem nopsake, ¢ ucrnoablosaHmem PD u LGD. Mpu 3TOM 3HaueHne
PD ons Takow 3a40/1KEHHOCTM NPUHMMAETCS paBHbIM 1.

3.5.2.B cnyyae, ecnn KOHTpareHT/aMUTEHT HAaXOAUTCS B npoLlecce 6aHKpPOTCTBA

3.5.2.1.CTOMMOCTb NPUHMMAETCS PpaBHOW HY/O NO TpeboBaHMAM Ha NoraweHne OCHOBHOTIO
ponra (nNonHoe/4acTU4YHOE, CPOK KOTOPOro HacTynwuia) M MPOLEHTOB, 3a MCK/KYEHMEM posra,
OLLEHMBAEMOIO OLEHLLMKOM M 06ecneyeHHOro TopryemMbiMm LeHHbIMWM 6yMaramMmu, HeABMXUMOCTLIO,
OMUMOHHbLIM COrnaweHneM, CTpaxoBKON MO0 MOpyuMTENbCTBOM TPETbMX NML,; OLEHKa AO0JIKHA
NpPOBOAUTbLCSA C YYETOM CPOKOB M BO3MOXHOCTW MOJIYYEHUS BbINAAT Npu peanusaunm obecneveHums
Ha oCcHoBe 060CHOBAHHOIO 3KCMepTHOro (MOTMBUPOBAHHOIO) CYXAEHUS YNpaBnasiowen KoMnaHmu,

3.5.2.2.CTOMMOCTb NPMHMMAETCS paBHOM HYJIO MO BCEM BbINMyCKaM AONTOBbIX LIeHHbIX 6yMmar
3MUTEHTA, BCEM MMELWMMCSA TpeboBaHNAM K SMUTEHTY MO BCEM BbiMyCKaM LeHHbIX byMar, Bkto4yas
TpeboBaHMA Ha BbINAATy KYNOHHOrO AoxoAa 3a npeablaylue KynoHHbIe nepuoibl, BCEM NMPOYUM
TpeboBaHMSIM KOHTPAreHTy, 3a MCKJ/IIOYEHUEM C/lydaeB, KOrga y AaHHoro TpeboBaHus (BbiMycka
LEHHbIX 6yMar) MMEeTCS PbIHOYHbIE KOTUPOBKM IMBO MMEETCS OTYEeT OLEHLUMKA AAaBHOCTbH He
bonee 6 mec. 0o MoMeHTa oueHkn CHA, co3gaHHbIN NMOC/e Havana npoueaypbl 6aHKpOTCTBA.

Mpn ncnonb3oBaHMM OTYETA OLEHLIMKA MPU MOSIBJIEHUM HOBOW MHMOPMaLUM O CHUXEHUU
BO3MOXHOCTWU BOCTpeboBaHUS 3a[0/KEHHOCTU WM CHUXEHUWN OLEHKM MOTEHUMAsNbHbIX CYMM K
NOJSIyYEHUIO yNpaBAstowWas KOMNaHMs A0/KHa B CPOK He 6onee 2 Heaesnb NOlyYnTb HOBbIA OTYET

oueHuwmka nmbo NMPUHATb CTOMMOCTb 3a40J1XXEHHOCTU paBHOVI HYJ1O.

3.6.Bbixon M3 cocrtosHus paedcdonta (nepexon BO3MOXEH TOJIbKO B COCTOsIHME
obecLeHeHun).

3a40/KEHHOCTb nepecrtaeT cUnTaTbCa AedONTHON B CreAyoWwmnx cnyyasx:

3.6.1.B cnyyae pecTpyKTypu3aunu 4edonTHOM 3a40/1)KEHHOCTM KOHTpareHTa nepes oHA0oM
nocne cobblTs NepBoro obcnyxueaHusa gonra.

3.6.2.Ecnu 3apo0nxkeHHOCTb 6blna npusHaHa aedonTHon u3-3a agedonta KOMAaHWK rpynnebl,
K KOTOPOM MPUHAANEXUT KOHTpareHT — nocne nyb6anyHoro o6baBneHns o pecTpyktypusaunm nmbo
MWUPOBOM COI/1alleHunn.

3.6.3. B cny4yae B0306HOBMEHUSA 06Cny>XuUBaHUA gonra no rpaduky.

3.6.4.B cnyyae nonydyeHus wuHdoOpMaumm 0 npekpalleHUn YrosioBHOrO npecneaoBaHus
nyTeMm onpasAaTenibHOro npurosopa nnMbo npekpaweHns aena, a Takxe B clyydae npekpalleHus
aena o 6aHkpoTcTee. NMpu 3TOM Ynpasnstowas KoMnaHus obszaHa NpoBecTu OLeHKY (MHaHCOBOro
COCTOSIHMS C YYETOM U3BECTHbIX UK NpeanosiaraeMblX YCNOBUIA MUPOBOIO COrfalleHuns.

3.6.5.B cnyuae nossneHusa dusmdeckoro nuua, ob6bABNEHHOr0 paHee nponaswuMm 6e3
BECTU, 1 BO306HOBIEHUSA 06CNY>XXNBaHUS 3a40/KEHHOCTMW.

UHGpopmaunss O BbISIB/IEHHbIX COObLITUSX, TPUPaBHUBAEMbIX K Ae@doaTy u 0 BbiXode

KOHTpareHta un3 COCTOSIHWA ,aedmﬂra, rNpeAoCTaB/IAETCA yl'lpaBﬂFI,‘OLLIEﬁ KoMraHwen B
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Crieumann3npoBaHHbIi  Aero3uTapuii  He ro3gHee credyroujero paboyero AHs 3a AaTok
BO3HWKHOBEHUS TaKoro cobbitus (rpu yc/i0BUM, 4TO MHGOPMaUMS O BO3HUKHOBEHUM TaKOIoO

Cob6bITNSI IPSIMO MJIN KOCBEHHO Habsirogaema Ynpasrisitower KoMnaHnen).

Pa3pen 4. Nopspok onpeaeneHnna PD no 3af0/MHKEHHOCTU IOpUANYECKUX J1nl.

JTanbl onpeaeneHus sepoatHocTn aedonta (PD) no 3a40/1KEHHOCTU KOHTPAreHToB:

1. onpepgenseTca rogoBas BEPOATHOCTb AedOoNTa KOHTPAreHTa;

2. npu HeobXoAMMOCTM OCYLLECTBAAETCA KOPPEKTUPOBKA HA obecLeHeHue;

3. B NPeAyCMOTPEHHbIX HacToALWMM Pa3genom cayyasax oCyWecTBAAETCA A0ONOAHUTE IbHaA
KOPPEKTUPOBKA Ha CPOK AEHENKHOIo NOTOKA, K KOTOpOMyY ByAeT NPUMEHATLCA AaHHas

BEPOSTHOCTL AedonTa

4.1.BepositTHocTb Aecdonta (PD) Ha ropusoHTe 1 roa onpeaensieTcsa cneayowmmm
MeroaaMum:
4.1.1.B cny4yae Hannuuns y KOHTpareHTa penTuHra OAHOro U3 MexayHapoAHbli pENTUHIOBbIX
areHTCTB - Ha OCHOBaHWUWM Nyb6AMYHBIX AOCTYMHbIX AAHHbIX MO BeposATHOCTAM gedonta (PD)
penTnHroBoro areHtcrea Moody's, nybauMkyemoro Ha canTe areHTCTBa B COCTaBe OT4yeTa no
€XerogHoMy mnccneaoBaHuio KopnopaTtmeHbix aedontos (Annual default study) ¢ npumeHeHuem
COOTBETCTBUS YPOBHEN penTuUHroB, Tabnumua «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 roaa. Bbibupaetcs 3HauyeHune PD gna cpoka 1 roa;

4.1.1.1.An9 uenein onpeaeneHus WCMNofb3yeMoro penTUHra KOHTpareHta / 3MUTeHTa
AHaNU3NPYIOTCS PENTUHIN, MPUCBOEHHbIE MEXAYHAapOAHbIMW PENTUHIOBbIMKU areHTcTBamu (MPA)
S&P, Moody’s, Fitch.

4.1.1.2.B cnyyae Haanumsa penTuHra, rMpUCBOEHHOINO HECKONbKUMU PEUTUHIOBbIMU
areHTcTBaMu, Bblbupaetcsa Hanbonee akTyanbHbI PEUTUHT;

4.1.1.3.Ecnn oTtobpaHHbIN PENTUHI MPUCBOEH PEUTUHIOBbLIM areHTcTBoM S&P unu Fitch, To
B COOTBETCTBUW C NpusioxxeHnem [l onpeaensercs COOTBETCTBYIOLWUA eMy pPeNnTUHI OT areHTCTBa
Moody’s;

4.1.1.4.Ans oTo6paHHOro pernTuUHra UCNosib3yeTcs BEPOATHOCTL AedosiTa B COOTBETCTBUN C
n.4.1.1.

4.1.1.5.B cny4yae OTCYTCTBMS pENTUHra, NpuUCBOEHHOro MPA, MCNOAb3YKTCA PENTUHIU,
NPUCBOEHHbIE POCCUNCKUMW PENTUHIOBbLIMKU areHTcTBamum DkcnepT PA u AKPA ¢ nocneayouwmm

oTbopoM penTuHra n npmBeaeHmneM ero K wkane Moody;s B cootBetctBun n. 4.1.1.2 - 4.1.1.5.
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4.1.2.B cnyyae oTCYTCTBUSA Y KOHTpAreHTa peiTuHra 1 Haanums BbinyckoB obnuraumii - no
OLEHKE COOTBETCTBMS YPOBHIO pEWTMHra uepe3 KpeauTHbI cnp3a  obnurauuii aHHOro

KOHTpareHTa, onucaHHbii B MpunoxeHun B.

4.1.3.B cnyyae OTCYTCTBUSI Y KOHTpareHTa peuTUMHra M OTCYTCTBUS BbINYCKOB
obnuraumii B caegyrowleM nopsagke:

4.1.3.1.lna KpynHbIX KOHTpareHToB (Bbipy4ka 4 mnpa py6. n 6onee B rog) npuMmeHseTcs
CcpenHAasa BepoAaTHOCTbL AedonTa Ansa Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMK OTYETA
no exeroaHoMy uccregoBaHuo KoprnopaTmsBHbix gedontoB (Annual default study) c npumeHeHnem

COOTBETCTBUSA YpPOBHEN penTuHros, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga. Ucnonb3yetcsa 3HavyeHne PD anAa cpoka 1 roa;

4.1.3.2.4na npeanpuatnin MCb (Manbin n cpeaHnin 6M3HeC) NPUMEHSETCS CTaTUCTUYECKUNA
yCpeAHeHHbI nokasaTenb A4edOoNTOB B 3aBUCUMOCTU OT OTpac/n, NpmBeaeHHbin B MNMpunoxeHun I
IOpnanyeckoe nMuUo OTHOCUTCS K KaTeropum MCB B cnydae, ecnu Ha AdaTy OUEHKU YUCAUTCH B
peectpe MCB?2 KM ecnu ero Bblipyuka COCTaBAAET MeHee 4 MApA. py6. B roa.

4.1.3.3.B cnyyae, ecnm HEBO3MOXHO MAEHTUMULMPOBATbL NPUHAANEXHOCTb KOHTpareHTa K
MCB (HanpuMep, TeppuTopuanbHbln AenapTaMeHT duHaHcoB, ®IYI, MYIM un T.n., HEe uMeWwMme

MeXAYyHapOAHOrO PeNTUHIa), TaKON KOHTPAreHT OTHOCUTCS K KaTeropum KpymnHbIX 3aeMLMKOB.

4.2.KoppeKkTupoBKka BepoATHOCTU pAedonta B OTHOweHun obecueHeHHOM
3aA0J1>KEeHHOCTU, He HaXOASII.I.IeﬁCH B neq)om'e.

4.2.1. Ona obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MNOTOKOB KOPpPeKTMpOBKa
OCYLLECTB/ISAETCA B C/iefylowWweM nopsake:

4.2.1.1. Tlpn MUCMNONb30BaHUN PEUTUHIOB PENTUHIOBLIX areHTCTB — MyTEM MOHWXEHUS
penTMHra Ha 1 cTyneHb. [loHMXeHne Ha 6onbllee KOMYECTBO CTyneHeun
odopMasSeTCca MOTMBMPOBAHHbLIM CYXAEHMEM YyNpaBAaoLWen KoOMNaHun.

4.2.1.2. Ana obecueHeHHOW 3a[0/MKEHHOCTU KPYMHbIX KOHTPAreHTOB MCMOoJb3YyeTCs
BEpOATHOCTU AedonTa ANnsa camon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. 1o  obecueHeHHbIM  0653aTeNnbCTBaM  KOHTpPaAreHTOB-(PU3NYECKUX  nuu,
npuMeHseTca CoR, paccunTaHHbIM Ans ctagnm 2.

4.2.1.4. Npwn oueHke ana MCB, ansa KOTOpbIX HE OnMcaH cnocob pacyeTta, BEPOSATHOCTb

aedonta 6epeTca paBHOM cpegHen BeinynHe mexay 1 v BeposTHOCTbIO AedonTa

22 https://ofd.nalog.ru/
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Ans He obecCueHEeHHOro akTuMBa/3a40/IHKEHHOCTU C OKpyrneHmem o 4 3HaKoB
nocrie 3angaTou.
4.2.2. [Ons obecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB?3 BEpOATHOCTb AedonTa

pacCYUTbIBAETCSA B COOTBETCTBUM C DopMmynon 3:

dopmMmyna 3.

t
PD =PD+—x(1—PD
(t)mpocpou + T+ 1 * ( )

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedosnTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEHTa MpU3HaHUSA NPOCPOYEHHOM 33a[0/HKEHHOCTU He onepaunoHHON. lony4vyeHHoe
3HaveHue onpegenseTca A0 4 3HAaKOB Mocse 3ansaToun.

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

PD onpeaensercs:

- B C/ly4ae, ecniv No KOHTPareHTy OTCYTCTBYIOT NpuU3HaKn obecueHeHns UHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpareHTy WMeKTCa AOMOJIHUTENIbHbIE MPU3HaKK
obecueHeHns - kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAs B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnum y KOHTpareHta, MO KOTOPOMY BbiSiBJIEHbl MNPU3HAKK
obecLeHeHUs1, UMeeTCAa OAHOBPEMEHHO HEeCKOJ1bKO 3af0/keHHocTel, To PD KOHTpareHTa
NPMHUMAETCA paBHOW HanbonblieMy 3Ha4YeHUO U3 PD, paccuntaHHbIX B COOTBETCTBUMU C
n.4.2.1-4.2.2. Mpu 3TOM No Ka>xaoMy u3 obecueHeHHbIX NMPOCPOYEHHbIX 06513aTeNnbCTB,
AocTaTovyHo onpeaenutb PD (t)npocp no AeHEe)XHOMY NOTOKY, OTHOCALLEMYCA K AAHHOMY
obsasaTtenbcTBy, C HaumbosbwmMM CpokOM npocpouku. [MMonyyeHHoe TakmMm o6pa3om
3HayeHue PD KOHTpareHTa NpUMEHsIeTCs KO BCceM ob6sizatesibCTBaM KOHTpareHTa, nocne
Yyero NO HENpPoOCPOYEHHbIM AEHEeXXHbIM MNMOTOKaM AOMOJIHUTE/IbHO KOPPEKTUPYeTCA Ha
CPOK AEHEeXHOro NoToka B COOTBETCTBMM C Nn.4.4.

23 YckntoyeHne coCcTaBsieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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4.4. KoppeKTMpOoBKa BEpPOATHOCTM pAedosiTa KOHTpPpareHTa Ha CPOK [AEHEeXHOoro
noTtoka

4.4.1. Ina Kaxaoro AeHeXHoro rnotoka paccuutbiBaetca PD, ncxoas us PD KOHTpareHTa
(onpeaeneHHOro B cooTBeTCTBMM C NMN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToKa:

o KoppekTupoBKa Ha CpOK AEHEeXHOro noToka He OCyLlecTBAseTca A0 MOMeHTa MepBoro
rnoraweHus no 3ag0/1KEHHOCTU, B C/iy4yae, ec/iM CPOK A0 AaTbl AEHEXKHOro rnoToKa He npeBblwaeT
1 roga oT AaTbl OLEHKWN M BEPOSATHOCTb AedosiTa KOHTpareHTa npeBblaeT BEPOATHOCTb AedonTa
ANS Hauxyawero penTuHrosoro rpenaa (Ca-C)?* no paHHbiM oTdeta (Annual default study)
pPENTUHIroBoro areHTcTea Moody’s (ans topuanyeckmx nuy, He aensowmmnuca MCB) nnm Hanxyalen
BEPOSATHOCTK AedonTa ANs Takoro aktuea u3 kateropum MCB (Npu OTCYTCTBMM MPOCPOYEHHbIX
OEHEXHbIX MOTOKOB, BbIBOAALLMX 3a40/1KEHHOCTb M3 COCTOSSHUSA OMepaulmnoHHON);

o KoppeKkTupoBKa Ha CPOK AEHEeXHOro rnoToka He OCYLECTB/SETCs, B Cny4dae, ecn CpoK A0
AaTbl AEHeXHOoro rnoToka He npesbiwaeT 1 roga OT AaTbl OUEHKW W Y KOHTpareHta MMeKTCA
NMPOCPOYEHHbIE AEHEXHble MOTOKM, BbIBOASLME 3a40/PKEHHOCTb U3 COCTOSIHMS OnepauMoOHHON.

B cnyuae, ecnn koppektupoBka PD Ha CpoK OeHeXHOro noToka He OCyLWecTBiseTcs,
BEpOATHOCTb gedonta Ans geHexHoro noTtoka (PD(Tn)) npuHMMaeTcsas paBHOM BEPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ons KOpPPEKTUPOBKM BEPOSATHOCTM Aedonta Ha CPOK [AEHEXHOro noToKa
ncnonb3yeTtcsa @opMmyna pacyeta BepoATHOCTM pedonta no noaxoAy OLEHKWM WMHTEHCUMBHOCTMU

(®opmyna 4).

®dopmMyna 4. PacueTr BeposATHOCTU AedosiTa No MeToAy OLl€eHKN MHTEHCUBHOCTM.

PD,=1-(1- PD)s%
rae,
PD - BEpOSTHOCTb AedonTa KOHTpareHTa, paccyMTaHHasl B COOTBETCTBMM C N.4.1-4.3;
D - KO/IMYeCTBO KasieHAapHbIX AHEeN A0 noraweHuns/odepTbl LEHEXHOro NoToKa;

3HadeHne PDp okpyrnsieTca 4o 4 3HaKoB Mocse 3ansToiA.

4.5. CooTBeTCTBME WKaJ/l PEeMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaN PENTMHIOB YCTaHaB/MBAETCA B COOTBETCTBMM C Tabnuuen 1
Mpunoxennsa A.

4.5.2. CooTBeTCTBME PENTMHIOB NepecMaTpMBaETCs B 3aBUCUMOCTU OT U3MEHEHUS peNTUHra

Poccuiickon ®epepaumn, NpMCBOEHHOTO POCCUNCKUM PENTUHIOBbLIM areHTCTBOM MO HauMOHasIbHOWN

24 BepoATHOCTb Aed0nTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTteropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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PENTUHIrOoBOM WKane u (MAKM) WHOCTPAHHbLIM PEUTUHIOBbIM areHTCTBOM MO MeXAyHapoaHOWM
PENTUHIOBOW LUKANeE.
4.5.3. CoOTBETCTBME PENTMHIOB MNepecMaTpMBAETCA B C/lydae M3MEHEHUS! PEUTUHIOBbIX

wKan peVITMHFOBbIX areHTCTB.

4.6. NMopaaok MCNoNb30BaHUA PEWTUHIOB WM YyuyeTa AeACTBUW PEeNTUHIOBbIX
QreHTCTB.

4.6.1. lns onpeAeneHns KpeaUTHOro pPenTUHra MWCMonb3ylTcs AaHHble PeUTUHIOBbIX
areHTCTB B COOTBETCTBMW C MOPSAKOM, YCTaHOBJ/IEHHbIM B pasgene «06ume nonoxeHus». Mpwu
OTCYTCTBUM KPEAUTHbIX PENTUHIOB MEXAYHAPOAHbIX PENTUHIOBbIX areHTCTB WCMOJb3YTCS
KpeauTHble PEUTUHIU POCCUMCKUX PEUTUHIOBBLIX areHTCTB. Mpu OUEHKE MHOCTPAHHbIX SMUTEHTOB
YUUTBIBAKOTCA TE€ XKE PENTUHTN.

4.6.2. B uensix HacTosiero pasfena MWCNoNnb3yeTCss KPeaAUTHbI PEeNTUMHI MO LWKane

peVITMHFOBOFO areHTCcrBa, COOTBeTCTBYIOU.LeVI BankTe OCHOBHOIO AoJra.

4.7. OnAa akKTMBOB KOHTpareHTa, Haxoasuweroca B cocrtosHuum pedonta, PD

yCTaHaB/IMBaeTCcsa paBHOM 1.

4.8. Ana 3aA0/HKEeHHOCTHM, ob6ecneyeHHOW MNOPYyuYMTEsIbCTBOM, TrapaHTuew,
OMUMOHHDbLIM COrJlJall€HNEM UNCMNO/b3yeTCs PD nopyuuTensi, rapaHTa, KOHTpareHTta Tno
OMNUMOHHOMY COrflalWeHnio Ha obecnedyeHHYK 4acTb 3aA40J/IKEHHOCTM, ecnn PD KoHTpareHTta -
6onbLlue.

Ecnuv nopy4ymnTtenem no 3a40/HKEHHOCTU IOPUANYECKOro nmua BbicTynaet dumsmndeckoe nmuo
M, HaobopoT, TO NCMONB3YETCA HaUMeHbLLee U3 rof0BbIX 3Ha4YeHn nokasatenen CoR nopy4untens
n PD*LGD poskHMKa.

Ona 3apgomkeHHocTH, obecneyeHHOM CTPaxoOBKOM, WCNoNb3ykTca PD  gosxHuMKa Mo
aorosopy (aKkTuBy).

Pazpen 5. Pacuer LGD
5.1.LGD npu 1MCcnonb30BaHUN PENTUHIOB MEXAYHAapPOAHbIX PENTUHIOBbLIX areHTCTB (B TOM

yncne nNpu nepexoge K penTUHram yepes KOTMPOBKM obnuraumii) n mcnonb3oBaHum Moody’s

speculative grade?® 6epeTcs U3 oTUYeTa MO eXEroAHOMY UCCNEA0BAHNIO KOPNOPaTUBHLIX AedonToB

25 Ecnun B Nny6nMKyeMblX MaTepuanax peiTUHIOBbIX areHTCTB UCMOoJib3yeTcs nokasaTtenb Recovery Rate (RR),
To MNoTepu npu gedonte (LGD) onpeaensoTca cneayowmm obpasom:
LGD=1-RR,
roe:
RR (recovery rate) - oxmaaemblii NPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbinaaTtaM, NpUMBOAUMbIN
areHTCTBaMM A9 KaXAoro pernTuHra B eXeroAHbiX ccneaoBaHusX.
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(Annual default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» c 1983 roga Ha ropusoHTe 1 rog B COOTBETCTBMM C MNPUHAANEXHOCTbIO penTUHra
KOHTpareHTa / aMUTEHTa K rpynne pernTUHroB, A4S KOTOPbIX onpeaensetrcs Recovery rate;
YKasaHHbIN NYHKT NPMMEHSIETCS TOJIbKO B C/llydae HEBO3MOXHOCTW onpeaeneHus LGD B
cooTBeTCcTBMM C N. 5.13.
5.2.LGD ansa ¢usnuyecknx nuy u MCb npu oTCyTCTBUM 0becneyeHnss NMpMHNUMAETCS paBHbIM
100%.
5.3.LGD B NpouEeHTHOM OTHOLIEHUU C YYETOM obecneyeHuns onpenenseTcs Kak OTHOLWEHne
MakcumyMa Mexay 0 M pa3HOCTbO CYMMbl 3a40/DKEHHOCTU W NIMKBUMAAUMOHHOM CTOMMOCTMU

obecrneyeHuns K CyMME 3a40JIXKEHHOCTHW.

5.4.0na 3ap40/MKeHHOCTM, obecneyeHHOW MOPYYMTENbCTBOM, TapaHTUEN, OMUMOHHbIM
cornaweHuem ucnonbsyetca LGD nopyuntensa, rapaHTa, KOHTpareHTa No ONULUOHHOMY COr/lalleHuno
Ha obecneyeHHyl 4YacTb 3a40/IKEHHOCTM, ecan PD KoHTpareHTa Bblwe. Ecan nopyuntenem no
3a40/1I)KEHHOCTM OPUANYECKOTO /ML BbICTynaeT dusmyeckoe IMuo U, HA0bopoT, TO UCNOoNb3yeTcA
HaMMeHblLee U3 rogoBbIX 3Ha4eHMM nokasatenen CoR nopyuntena n PD*LGD gonkHMKa. (CM. NYHKT
4.8)

5.5.018a 3a40/KeHHOCTH, obecnedeHHON AOrOBOPOM CTpPaxoBaHWA, B Ciyyae ecsin Takown
[OroBOp 3aKJ/IlOYEH CO CTPaxoBOW KOMMAHWeENn, MMelLen YypoBeHb peTUHra He Huke BBB- (Baa3)
nnum BXOLI,FIUJ,EVI B CMNUCOK O,CI,O6peHHbIX Ansa CtpaxoBaHuUA HEABUXUMOCTU nobbiM 13 6aHKOB,

YyKasaHHbix B [lpunoxeHun B, obecrieyeHne nNpuUHMMAETCS Ha BCHO CYMMYy CTpaxoBku 6e3

ANCKOHTMpoBaHus. (bopmyna 5 He NnpumeHnaeTcs)
5.6.B MHOM c/ny4Yae MCNonb3yeTca AUCKOHTMPOBAHHAA CyMMa CTPAxoBKW. [lopagok

onpeaeneHusa AnckoHTa (discount) m cpoka (Tex) YKa3aH B onncaHumn popmynsbi 5.

5.7.B KayecTtBe NIMKBUOAUMOHHOMN CTOMMOCTU obecnevyeHus NnpnHMNMaeTcAd

AVCKOHTMPOBAHHAs cnpaBeavMBasi CTOMMOCTb obecrnevyeHms / CTpaxoBku no dopmyne:

dopmyna 5.
PV =}

P
(1+R(T(ex)))Tex/365

* (1 — discount) , rge

PV - anckoHTUpoBaHHasa cripaseasinBas CTOMMOCTb obecneveHuns / CTpaxoBKu,
P - Cnpaseanneas CTOMMOCTb obecneyenus, onpeageneHHaa B COOTBETCTBMU C HACTOALLNMU

MpaBunamu onpeneneHuns CYA / CyMMa MNOKpPbITUA 3a40/PKEHHOCTUN MO AOroBOpy CTpaxoBaHUA,

Tex — KONMYECTBO AHEW oT AaTbl onpeaeneHns CHA A0 AaTbl OXKMAAEMOro MocTyn/eHuA

obecneyeHus B Cly4ae HapyLweHUs 06s83aTeNIbCTB KOHTPAreHTOM, COr/1acHO YC/I0BUAM 0roBOPa MU
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Ha OCHOBaHWUU MOTUBUPOBAHHOIO CyXAEeHUA ynpaBnmou.l,eﬁ KOMMNaHUK, ecan CPpoOK HEBO3MOXKHO
YCTaHOBUTb OAHO3HAYHO, UCXo4Aa U3 yCl'IOBMﬁ A0orosopa, B8 Tom 4ncne

o[lN  3a40/IKEHHOCTH, obecneyeHHO  3anoroMm, Tex oOnpeaenseTcs
MOTUBUPOBAHHbIM cyXxaeHneMm. CpoK MNOoNy4YeHUs AEHEXHbIX CPeACTB, MOJSIyYEHHbIX OT
peanusauun npeameTa 3anora, onpenensieTca Mcxoas M3 ycsoBuMiA AOroBopa 3asora wu

CYLWHOCTK npeaMeTa 3anora.

o[lna 3ag0/mKeHHOCTN, obecneyeHHOW AOroBOPOM CTpaxoBaHUA, Tex onpeaensercs C
YYETOM CPOKOB BbIN/IaTbl MO A0roBOPY CTPaxoBaHWUA MPU HACTynieHuMM aedonta KOHTpareHTta
(NpU3HAHMKM KOHTpPareHTa HenaTeXXecnocobHbIM) NN HA OCHOBAHUN MOTMBUPOBAHHOIO CYXKAEHUSA
yNpaBAAoLWen KOMNaHUK, €CIN CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAA U3
yCnoBUI Aorosopa.

o[1nA cnyyaes cyaebHbIX pa3bmpatenscTs (MNaHUPYEMbBIX UK TEKYLLMX) C 3a70rogatenem
/ CTPaxOBLUMKOM, CPOK HE MOKET COCTaBAATb MeHee 6 MmecALEeB.

R(T(ex)) — 6€3prcKoBas cTaBka Ha CpoKe Tex.

duscount — ANCKOHT, onpeaensemblii B crieaytolem nopsake:

B oTHoWweHnn 3a80/mKeHHOCTN, o6ecneyeHHOM TOpryemMmbiMm LeHHbIMM ByMaramu:

e N8 UeHHbIx 6ymar, ncnonbsyembix ang obecnedeHuns no caenkam PEMO Ha MockoBckomn
6MpKEe — COOTBETCTBYIOLMA AUCKOHT Ana caenok PEMO26;

e [O/19 aKUMM WMHOCTPaHHbIX SMUTEHTOB, TOPryeMbiX Ha OpPraHM30BaHHbIX PblHKaX CTpaH
O>CP:

v/ BXOASLWMX B MHAEKCHI akunn ctpaH O3CP — kak cpeaHunii ANCKOHT ans caenok PEMO
Ha MockoBcko 6upxe w3 Tpex akumm ¢ cambiM  6AuM3KMM  no obbemy
cpenHeMecs4HbIM 3a nocnegHne 6 mec. o060poToM;

v’ He BXOAAWWMX B MHAEeKCbl akumi ctpaH ODCP - kak MaKCMMasbHbIN OUCKOHT AN
caenok PEMNO Ha MockoBckon bupxe ¢ akumsamu M3 nHaekca MMBB;

e ana obnuraumin ¢ penTtuHramm Moody’s , S&P wnun Fitch - kak cpegHun AMCKOHT Ans
caenok PEMO Ha MockosBckolh 6upxe u3 cnucka Tpex obnuraumin, obnajarowmx TakuM Xe
peENTUHIoM (IN6O MEHbLUMM, NPpU OTCYTCTBUM paBHbIX) U caMoin 61M3KON Aropaunen.

B oTHOWeEHNM 3a40/KEHHOCTM, obecnevyeHHON AOrOBOPOM CTpaxoBaHUA (3@ UCKIOYEHUEM

cnydasl, ykasaHHoro B n. 5.5.):

26 [1nA aKkuMii -pucK-napaMeTp Ans 3-ro AvanasoHa Ana pbiIHOYHOrO pucka (CTaBKa pucka
nageHus ueHbl), paccuntoiBaembli AO «HKL» ans cootBeTcTBytowen 6ymarn; ansa obnnraumim —
puUCK-napameTp 475 2-ro gnanasoHa A/ pblIHOYHOrO pucka (CtaBka pucka nageHus ueHbl),
paccuymTbiBaeMbin AO «HKL».
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eECnn CcTpaxoBoM KOMMaHWM NPUCBOEH PeNTUHI HUxe BBB- (Baa3) u komnaHua saBnseTcs
He opobpeHHOW HM oAHUM 6aAHKOM W3 MNpUNOXeHMs B - AWMCKOHT paccuUuTbiBaeTCcs Kak
npousseaeHne PD cTpaxoBoi kKoMnaHum Ha LGD ctpaxoBon komnaHum. OTt6op PD aons penTuHra

CTanOBOﬁ KOMMaHUW OCYLLLEeCTB/SAETCA B COOTBETCTBUN C NOPAAKOM, YCTaHOB/IEHHbIM B Pa3sgene 4.

eEC/N CTPaxoBOW KOMMNAHUM He MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWA ABNAETCA He
0f00peHHON NA CTPaxOBaHMA HEABUMKMMOCTM HU OAHMM OAHKOM M3 NPUNOXKEHUA B, AUCKOHT
paccuMTbiBaeTCA Kak npounssegeHmne PD agna pentuHra Caa u LGD. MNpu atom pasmep LGD npmnsHaetca
paBHbim 100%. Ot6op PD pgna peitvHra Caa OCYLWECTBASETCS B COOTBETCTBUM C MOPSAAKOM,

yCTaHOBAeHHbIM B Pasgene 4.

5.8.Mpu Hanuumnm nopyumtenocrBa (rapaHTuii, CTPaxOBOK, OMUMOHHLIX COrnalleHn)
HPUANYECKUX NNL, Ha BCIO MW 4YacCTb 3a40/KEHHOCTM (CTOMMOCTM aKTuBea):

5.8.1.Ecnn nopyuuTenb/rapaHT/CTpaxoBLMK HaXoAUTCS B COCTOSSHUM obecueHeHus no
CPpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a[0/IKEHHOCTWU, ero obs3aTtenbCcTBa MPUHMMAlOTCA B
pacyeT c ydeToM obecueHeHus.

5.8.2.HeobecneyeHHble 06513aTeNbCTBA NOpy4YnTens/rapaHTa/CcrpaxoBLimka, Haxoaswerocs
B COCTOSAHMM paedonTa, He NMPUHMMAKTCS ANS pacyeTa.

5.8.3.06ecneueHHble obaA3aTenbCTBa rapaHta/nopy4vyntens/CrpaxoBlinka NpUHMMAOTCA C
yyeToMm obecrneveHus B COOTBETCTBUM C NpaBuiiaMu, YCTAaHOBEHHbIMU HACTOSLWLMM pa3aesioMm.

5.9.06ecneveHune, Haxoaseecs B 3a50re U NnpuHaanexallee KOHTpareHTy, HaxoaswemMycs
B CocTosiHUMM gedonTta (B TOM 4ucie B npouecce 6aHKpPOTCTBA), MOXET NPUHUMATLCA TONbLKO MO
OTYETY OLeHLIMKa, C Y4ETOM BO3MOXHOCTU M CPOKOB MONYyYeHUs 3anora.

5.10.4n8a xxunon HegBmxnmoctn LGD MoXeT npMHUMaTbCs B pa3Mepe He MeHee 4yeM 15%
OT TeKyLlleln CTOMMOCTM obecrneyeHus.

5.11.0n9 HeXWnon n KOMMEpPYeCcKon >KUoi?’ HeaABMXKMMOCTM — COrjlaCHO OLeHKe
OLeHLUMKA, CAEMaHHOM C YYeTOM CpOKa M NopsAKa NoJlydeHMs B pe3yibTaTe B3bICKaHWUS U MPOAAXU
obecneuveHus B cnyyae gedonTa, C y4€TOM NpuBeaeHMS N0 CPOKAM NOMYyUYEHNS K MOMEHTY aedonTa.

5.12.B cnyyae pgebutopckon 3a[0/KEHHOCTM MO  apeHae npuM UCNOSb30BaHWUU
obecneunTenbHOro MM rapaHTUMHOrO Aeno3uTa JAaHHbIA Aen03UT MOXET YYUTbIBAaTbCA Kak
JIMKBMAALUMOHHas CTOMMOCTb obecrneveHunst 6e3 AMCKOHTUPOBAHMS.

5.13.0npeaneneHve LGD npu Hann4mm KOTMPOBOK Mo Ny6AMUYHOMY 40Ty KOHTpareHTa nnbo
KOMMaHWIM U3 rpynnbl KOHTpareHTa:

5.13.1.B cnyyae gedonta no nybamMyHOMy AOAry KoHTpareHta nmbo KOMNnaHumM M3 rpynnbl

KOHTpareHTa (ecnu gedonT ANns KoHTpareHTa BO3HWK M3-3a AedonTa 3TOM KOMMaHuu

€ro rpynnbl, a CaMa 3aA0JIKEHHOCTb O6CJ'Iy>KMBaETCFI 6es HaDYUJEHVIl\;I YCHOBMVI

27 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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aorosopa) ans oueHkn LGD wmcnonb3yroTcs (MpU HanMuMm) KOTUPOBKWM My6AMYHOrO
ponra. OTHoweHne nonHoi ueHbl (ueHa 3akpbiTnsa (legal close) + HKA) kK HOMuHany
MOXeT 6bITb MCNONb30BaHO Kak oueHka Recovery Rate.

5.13.2.B cnyyae Hanmuus KOTMPOBOK MNYB/MYHOro Aosira KOHTpareHTa, Haxoasiwerocs B
aedonTe, oTHOWeEHME NMoSIHOM UeHbl (LeHa 3akpbiTms (legal close) + HK) K HOMMHany
OONroBoro ob6s3aTenbCTBa MOXeET cuuMTaTbCs oOueHKon Recovery Rate ans
KOHTpareHTa, LGD B 3TOM cnydae 6yaet paBeH 1 — Recovery Rate. [laHHbIl noaxon
HENPUMEHUM AJ1S Cny4YaeB OueHKM CybopAMHMPOBAHHOINO M BEYHOrO Aofra, ecnmu
TONIbKO HE MMeeTCs KOTMPOBOK CaMoro oueHmnBaeMoro obasatenbcraa.
Ons uenen n. 5.13. ncnonb3yetcsa ueHa 3akpbiTnsa + HK, no AaHHbIM cneaylowmnx
WCTOYHUKOB:
Onsa obnuraumii poCCUNCKNX SMUTEHTOB U 06NMraumMin MHOCTPaHHbIX SMUTEHTOB, B
OTHOLLUEHNM KOTOPbIX HE PacCYUTbIBAOTCS LEeHbl BHEGUpxeBoro pbiHka (BGN/BVAL) -
KoTnpoBka n HK no gaHHbIM MOCKOBCKOM 6MpXxN;
Ons nHbix o6nuraumn — ueHa BGN (ueHa BVAL npu otcyTcTBmu ueHbl BGN) + HK/
rno aaHHbiM UC Bloomberg.
Ons uenen HacToswero pa3saena, 3HadyeHne Recovery Rate okpyrnsercs o 2 3Haka

rnocsie 3ansaTon B NMPOLIEHTHOM BbIpaXXeHnH.

NHpopmaumss o0 UeHHbIx 6yMarax, MCro/ib3yeMbIX B paMmKax HAacrosljero pasgena,
rPpeAoCTaB/ISIETCA YNpaBasoLWen KOMNaHnein B Ccrieynaan3npoBaHHbli AEro3nTapuii He rnosgHee
paboyero gHs, ciegyroujero 3a A4aTtok, Mo COCTOSIHMIO Ha KOTOPYKO OMNpeAEsISeTcs CripaBen/inBas

CTOMMOCTb aKTnBa B COOTBETCTBUMN C HACTOSILLEN METOANKOM.

Paspen 6. Pacuet COR.

Mpn uncnonb3oBaHMKM AN pacdeTa crnpaBeanvMBol CTOMMOCTM C YY4E€TOM KpeaMTHOro pucka
OaHHbIX 6aHKOB WM MHbIX OpraHusaumii Ynpasnsiowas KOMMaHusa yuuTbiBaeT cneayowme
NoNoXeHns:

6.1.Mopa HeobecneueHHOM 3aA0/XKEHHOCTbLIO B LiefsixX HacToswero MNMpunoxeHns noHnMaeTcs
3a40/KEHHOCTb 3@ UCKIKYEHMeEM 3a40/1KEHHOCTU, obecnevyeHHOM 3a710roM XUN0oM HeABUXKMMOCTH
(nnoTteka).

6.2.Mpn wncnonb3oBaHMM pJaHHbiX 06 obecueHeHHOW 3a40/HKEeHHOCTU Ynpasnstowas
KOMMaHMS yuuTbIBaeT XapakTep obecLueHEeHUs MMENLEeNCcs 3a40/IKEHHOCTU, B TOM 4UC/e CPOK
MPOCPOYKMU.

Mokasatenu Cost of Risk (CoR), ncnosnbsyemblie Anga pacueTta crnpaBeasiuBoun

CTOMMOCTM 3aA40/IHKEHHOCTHU q)VIBVI‘-IeCKVIX nny
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Onsa uenen pacyeta Cost of Risk B oTHOWweHMN HeobecneyeHHbIX NpaB TpeboBaHUs K
dun3nyecknmM nmuaM MCnonb3lyeTcs OTHOLWEHME pe3epBa nog obecueHeHne noptdenen KpeanTos
«KpeanTbl HAIMYHbIMU AEHEKHbIMU CPeACTBaMM>» U «[OTpebutensckue KpeamTbl», K BanoBOM
6an1aHCOBOM CTOMMOCTM TaKUX KPeaMTOB, MO AaHHbIM OTYETHOCTU KpeaUTHOWN opraHmsaumm - 000

«Xoym Kpegmt aHa PrnHaHc baHk» 3a 2020 rog,

HeobecneyeHHas 3a40/1)K€HHOCTb (pu3n4YeCcKnx iny
Craausa kpeauTHoOro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 160 541 25937
Pe3eps nog obecueHeHne KpeanTos, MAH. pyb. 2 789 2 549
CoR 1,74% 9,83%

Onsa uenen pacueta Cost of Risk B oTHOweHMM npaB TpeboBaHMs K HU3NYECKUM NNLAM,
obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMUHaIbHOWM CTOMMOCTM 3a40/1IXKEHHOCTH, 3a/10FOM XWS10M
HEeABUXXMMOCTW, WCMNONb3YeTCs OTHOoWeHWe pes3epBa noa obecueHeHne nopTdens MNoTeYHbIX
KpeauToB, K BasioBol 6anaHCOBOM CTOMMOCTM TaKMX KpeauToB, MO AAHHbIM OTYETHOCTM HaHka

AKuMOHepHoe obuectBo «baHk JOM.P®» 3a 2020 roga.

ObecneyeHHas1 3a40/K€HHOCTb (PN3NYECKNX TNy
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 168 181 5712
Pe3epB nog obecueHeHne KpeanuToB, MiH. pyo. 605 706
CoR 0,36% 12,36%

Ecnu npasa TpeboBaHusa K pmnsmyeckomy nmuy obecnevyeHbl MHbIM BUAOM nMyLlecTea (B TOM
yncne, NOpyuYNTENbCTBOM, FrapaHTUEl, ONUMOHHbBIM COrlalleHneM, CTPaxoBKOM), TO ANA OLEHKU C
ydyeToM obecneyeHus wucnonbdyetca CoR, paccuuTaHHbIi Mo HeobecrneyeHHbIM nopTdhensm
KpeaAnToB MO AaHHbIM OTYEeTHOCTM 6aHKOB, COCTaBfieHHOM B cooTBeTcTBMM ¢ MCOO, npu 3TOM
BenuuunHa CoR npupasHuBaetcs Kk PD. LGD c yuyeToM obecneveHuns onpenensercs COOTBETCTBUN C

Pazgenom 5 Hactosawero MpunoxeHuns.

Paspnen 7. Meroxa yyera KpeAUTHBIX PUCKOB IIyTeM OLEHKH CIIPABEAJIMBON CTOMMOCTH 110 OTYETY
OLICHIIMKA [0 COCTOSIHHI0 HAa JaTy He paHee BO3HUKHOBEHHMs COOBITHSI, BeAylIero K

00€eClIEeHeHU 0.
7.1.Ilpumenenre oTuyeTa OICHINMKA IS IEJeH OMpeaesieHnus CIpPaBeIMBON CTOMMOCTH C
y4eToM OOECIIEHEHHs] BO3MOXKHO JJIsi BCeX aKTHBOB, yKa3aHHbIX B [lpunoxkennn 1 x

HACTOALMM NpaBuiam onpeneneHus CHA.
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7.2.B ciydae, ecnu B IEpUOJI MPUMEHEHUS OTYETa OLICHIIUKA JJIsl ONPEAETICHUS CIIpaBeaIuBOI
CTOMMOCTH BO3HHUKAET (BBISBIISICTCS) COOBITHE, BeayIIee K 00ECIEHEHUIO, TO HEOOXO0IMMO
OCYIIECTBUTHh BHEIUIAHOBYIO OIICHKY aKTHBa OLICHIIMKOM B TeueHwe 10 gHed ¢ gaThi
BBISIBJICHUSI IPU3HAKOB 00ECIICHEHHUSI.

Jlata, 10 COCTOSIHUIO Ha KOTOPYIO OIpe/esseTcs] HOBas OLIHKA, HE I0JKHA OBITh paHee JAaThl
BO3HHUKHOBCHUA CO6BITI/I$I, BCAYUICTO K OGQCL{QHCHI/IIO. C JAaTbl HACTYIJICHUA CO6BITI/I$I, BCAYUICTO K
06GCHGHCHI/IIO " 00 JaTbl IPUMCHCHHA HOBOI'O OTYCTA OLICHIIIHKA, praBHHIOIJ_IaSI KOMIIaHHUA JOJIDKHA
CKOPPEKTHUPOBATh MOCIEAHIOI H3BECTHYIO CIPABEMJIMBYIO CTOMMOCTb, ONPEACNICHHYIO MO OTYETy
OLICHIIMKA, COCTaBJICHHOMY JI0 BO3HHMKHOBEHHMS TaKOro COOBITHS, C MPUMEHEHHEM METOJIOB

KOPPCKTHPOBKHU CHpaBGHHHBOﬁ CTOUMOCTH, YKa3aHHBIX B HACTOAIICM IIPHUIIOKCHHUH.

MpunoxkeHue A

CnNUCOK UCTOYHUKOB, nucnosiblyembix gnAa oOueHKn KpeanTtHoro pucka.

1.B oTHOWEHUU IPUANYECKUX TNLL

- ynosiHomouyeHHoe areHTcteo 3A0 «MHTepdake» https://www.e-disclosure.ru/;

-MocKkoBcKan Bupska https://www.moex.com/;

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

- KapToTeKa apbuTpaxHbix aen https://kad.arbitr.ru;

- eAnHbIN deaepanbHbI peectp ceeaeHmit o baHkpoTcTee https://bankrot.fedresurs.ru;

- eauHbIn  deaepanbHbln  peecTp cBedeHU 0 aKTax [AeATeNbHOCTU HOPUANYECKUX UL
https://fedresurs.ru;

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

-https://raexpert.ru/;

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

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

66


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/

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

-0bMUMaNbHbIN CalT KOHTPareHTa/asMMUTeHTa/KpPeanTHOWM OpraHn3aumm;

- cepBsuc npenocTaBAeHuUs byxrantepckoi (roposoit) OTYETHOCTH
http://www.gks.ru/accounting report;

- LOKYMEHTbI, NO/ly4eHHble OT YNpaBaaowein KoMnaHuu.,

2.B oTHOWeHWUN dU3NYecKmx auy,
- KapToTeka apbuTpakHbix aen https://kad.arbitr.ru
- eANHbIN deaepanbHbIi peecTp cBeaeHuit 0 baHKpoTcTee https://bankrot.fedresurs.ru

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

PoccraTa
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MpunoxeHue b

CnUcoK 6aHKOB, AaHHble N0 CTOMMOCTH PUCKA KOTOPbIX MOTYT UCMOb30BaTbCA ANA ONpeaeneHus

cnpaseannBoi CTOMMOCTU 0becneueHHOoi/HeobecneueHHOM 3a401KEeHHOCTH

obaHK TUHbKO P

ebaHK Pycckuit CtaHgapT
ebaHK XoymKpegut
o/lokob6aHK

oOTIM-6aHK

ebaHK PeHeccaHc-kpeant
oMTC-6aHK
oKpeaunT-EBpona 6aHK
oCbepbaHkK,

ebaHK BTE,
ePaindpdaiizeHbaHK,
ebaHK OTKpbITHE,
e[a3npombaHK,

ebaHk JOM.PD
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MpunoxeHune B

OnpepeneHne cOOTBETCTBUA YPOBHIO peTUHIa Yepe3 KpeauTHbI cnpes obaurauunia
MopagoK onpeaeneHnsa COOTBETCTBUA YPOBHIO PEMTUHIA Ha AaTy OLEHKM:

1.0npepensertca fOXOAHOCTb K MOraweHUo No obamraumam AaHHOM opraHusauumn cpokom bonee 1
roga n meHee 3 net. Mpun oTcyTCTBMM OBAMUMALNIA CO CPOKOM MeHee 3 SIeT UCMONb3YeTCA CNP34, C MHAEKCAMM
COOTBETCTBYHOLLEN CPOYHOCTU. MpPU HanMumMm obaMraumnin co CPOKOM NoraleHus ToNbko MeHee 1 roga gna
pacyeTa KpeguTHOro cnpaza ucnonbsytotea 3 (Tpu) obanraumm gpyrux SMMTEHTOB, UMEIOLLNX KaK 6an3KMe no
CPOKY M ALOXOAHOCTM 06aMraumn, Tak u obaunraumm co cpokom 1-3 roaa.

2.0npepenseTcs, LOXOAHOCTM KaKOro M3 MHAEKCOB MOJlyYeHHan AOXOAHOCTb No obauraumm Hambonee
COOTBETCTBYET, B KauyecTse Mepbl 6M30CTM UCNOb3yeTcA CpeaHnit®® KpeauTHbIM cnpag obanraumi ¢ G-curve
B CPaBHEHMM C KPeAUTHLIM CMP3/I0M YKa3aHHbIX HUXKe MHAEKCOB. KpeauTHblid cnpag, paccumntbiBaeTca®® Kak
pasHWLLA MEeXAYy AOXOAHOCTbIO K MOraleHnto 06/uraumm Ha cpok ee Atopauun M G-curve Ha 3TOT CPOK. B
YKa3aHHbIX LefifAX UCMOIb3YOTCA Ceaytomne NHAEKCbI:

e/lHaEKC KoprnopaTUBHbIX 0banrauymii (1-3 roga, pentuHr = BBB-)

Tukep — RUCBITRBBB3Y

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

ApxmB 3HauveHul - http://moex.com/ru/index/RUCBITRBBB3Y/archive

el/IHAeKC KopnopaTuBHbIX obauraumii (1-3 roga, BB- < pelTuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

el/IHAEeKC KopnopaTuBHbIX obauraunii (1-3 roga, B- < peiTUHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneaytowen Tabaunue onpesenseTca, Kako ypoBeEHb peNTUHIa MCNOJIb30BaTb NPW onpeaeneHum
BEPOATHOCTM AedonTa:

28 Cnocob ycpeaHeHUA KPpeaUTHbIX CNP340B YCTaHAB/IMBAETCA CaMOCTOATE/IbHO, MOXKET MCNONBb30BATbCA KaK cpeaHee
apMdJmeTquCKoe, TakK U cpeaHeB3BelWeHHOe No obbemam nnbo 060p0TaM TOPros 3Ha4eHue.

29 KomnaHua Brpase UCNoab30BaTb APYrne MOAeNN AR OLUEHKN KPeaAUTHbIX CNPS408, C TOM YMc/ie Yepes 6onee CNOXKHbIe MoAeu
WM Yyepes pbiHOK CDS.
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Moody's

UHpeKc
MexayHapoaHas wKana

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposaTHocTb aedonta anAa OTOOPAHHOINO pPenTUHra OnpeaenseTcs Ha OCHOBaHMM OT4yeTa no
eXXerogHomy nccnenoBaHuIo KoprnopaTueHbix gedonTos (Annual default study) c npumeHeHnem cooTBeTCTBUA
YPOBHEN penTuHros, Tabnauua «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1983 roga Ha ropusoHTe 1 roa;

M3 rpynnbl penTuHroB, BbibupaeTca PD ana cpeaHero 3HauyeHua peiTuHra rpynnel (Baa2, Ba2, B2).

Ungpopmayus 06 yennvix Oymacax, UCnOIb3yeMvlXx OAs yenell pacuema KpeOumHo20 Chnpeod
npedocmaeisiemcs Ynpaensoujeti KOMRAHUel 8 CHeyuaiu3uposanHvlil 0eno3umapuil He no3onee pabouezo Ows,
caedyioue2o 3a 0amot, no COCMOSAHUIO HA KOMOPYIO ONpeoeisiemcs Cnpaseoiusds CmoumMocms aKmued 6

COOMBEMCMBUU C HACMOAULCU MEMOOUKOIL.
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BepoatHoctu gedonta ana opraHusauun MCb

ONnAa poccMncKux KomnaHuii

MpunoxeHue I

Koa otpacau 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,
72,73,74,75, 80, 81, 82, 84, 85,
86, 87,90, 91, 92, 94, 95, 96, 97

Hu3Kkui pmck

0.05

13, 24, 27,42, 45, 46, 52, 59, 69,
71,79, 88

CpegHunit puck

0.065

2,3,8,9,10, 11, 15, 16, 17, 23, 31,
37,41, 43,47,49, 51, 53, 55, 56,
64, 65, 66, 70, 77,78, 93

BblCOKWIA puck

0.08

[Ona NHOCTPaHHbIX KOMNAHUIA

OTtpacnb PD

CTponTenbCcTBO 34aHMN 0,1503
CKnaackoe X03ANCTBO M BCNOMOraTeibHadA TPAHCNOPTHaA AeATENbHOCTb 0,1049
NHBECTUUMKM 1 ynpaBaeHne HegBUKNMOCTbIO 0,0877
CneunannsnpoBaHHble CTPoUTENbHbIE PaboThbl 0,0762
Mpon3BOACTBO METANNNYECKUX U3AE/TNIN, KPOME MALLNH U 0,0615
obopynoBaHus

MpepocTasneHne NPoUmxX CepBUCHbIX YCAYr 0,078
Po3HuYHasA Toprosns 0,0659
[eAaTenbHOCTb NO NPeA0CTaBAEHUIO NPOAYKTOB MUTAHUA U HAaNUTKOB 0,0823
Mpon3BoaCcTBO NULLEBBLIX MPOAYKTOB 0,0591
Mpon3BoACcTBO MaLLMH 1 060pya0BaHUA 0,0671
Mpouee (cpegHee 3HaYeHMe) 0,0904
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Tabauua 1. CooTBeTCTBME LUKAN PEUTUHIOB PA3/IMUHbIX PEMTUHIOBbIX areHTCTB.

Mpunoxenue [.

Moody s S&P Fitch
AKPA kcnepT
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
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BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccC+ ccc
B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc
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NPNNOXEHNE 6. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

Buabl o6a3arenncTB

Kputepumn npusHaHus

Kputepumn npekpaiwjeHms

CnpaBegsimBas CTOMMOCTb

NMPpU3HaHuUA

KpegutopcKaa 3apomkeHHOCTb no | [ata nepexoga K MWD npasa | JaTa MUCNONAHEHUA
caenkam Kynau-npogaxu | cobCTBEHHOCTM Ha MMYyLLECTBO | 06A3aTenbCTB nno no
MMmyLLecTBa naeBoro | /mocTynieHne AeHeKHbIX CPeacTs | 4OroBOpY.
WHBECTULMOHHOro poHAa. Ha GaHKOBCKMIA/BPOKEPCKNN cyeT

MN® ot KpeauTopa.

[Jata BKAOYEHUA  AeHeXHbIX | [laTa BHeCeHMS MNpPUXOAHOM
KpeanTtopckasa 3aAo0/KEHHOCTb MO | CpeAcTB  (MHOFO  MMYLLECTBA), | 3anucu o] Bblaaye
Bblja4ye MHBECTUMLUMOHHbIX MnaeB | NnepeAaHHbIX B onnaTty | NHBECTULMOHHbIX naes B
nno MHBECTMUMOHHbIX rnaes, B | peectp MU® cornacHo oTyeTty

mmyuwectso MNMNO perncrpartopa

Jata BHeceHMss nNpuUXoaHOM

Kpeantopckas 3afo/1KeHHOCTb no | [aTa 3a4nCieHmns B MA® | 3anucu o] Bblgayve | Cnpaseanueas CTOMMOCTb
BblAa4ye WMHBECTULUMOHHbIX MaeB | UMyLWecTBa, MOCTYNUBLUEr0 B | MHBECTULMOHHbIX naes B | 0653aTeNnbCTB, BK/OYaAETCA B
MN® npn obmeHe onnaTty obMeHa naes peectp MNU® npu obmeHe | pacuer CYHA B pa3Mepe ee

COrlacHO OTYETY perncrTpaTopa

Kpeantopckass 3af0nXeHHOCTb Mo
BbIMJaTe AEHEeXHOW KoMmneHcauuu
npu noraweHun MHBECTULMOHHbIX

OaTta BHeceHus pacxoaHoM
3anmMcy 0 noraweHun (CnmcaHum

[aTa Bbinnatbl (NepeYyncrneHuns
no obMeHy) CYMMbl AEHEXHOW

npun obmeHe) WHBECTUUMOHHBIX | KOMMEeHcaumu 3a
naes Mmno (nepeuncneHunm
naes [MN® cornacHo OT4YeTy | UHBECTULMOHHbIe naun  [NO®
OEHEeXHbIX cpeactB npu obmeHe o
naes) perucrpaTtopa cornacHo 6aHKOBCKOM BbINUCKE
Kpeautopckas 3a40/KeHHOCTb | laTa ocywecTBneHns onepauuu | lata nepedyncneHms CymMsbl
nepes areHtaMu no  Bblgade, | Bblgaum n (M) noralwleHns naes | CKMAOK/HaabaBoK areHTty w3
rnoraweHuro 7 obMeHy | B peecTpe MHBECTULMOHHLIX naeB | MN® cornacHo 6HaHKOBCKOM
MHBECTULIMOHHbIX naes MNO® MNO® no 3as9BKe areHTa BbIMNCKE
Kpeantopckas 3a40/1)KEHHOCTb
o . | Jata nonydeHusa  geHeXxHbix | JaTa BO3BparTa CYMMbI
nepes ynpasngawowen KoMnaHuen, o o
cpeacTs oT ynpasnswwen | 3a40/HKEHHOCTU yrnpasnsaoLwen
BO3HMKLIAA B pesynbTaTe o
- | KOMNaHMM cornacHo 6aHKOBCKOWM | KOMMAAHMUMK cornacHo
Mcnonb3oBaHUA ynpasngowen o
. BbINuUcke 6aHKOBCKOW BbINMUCKe
KOMMaHueun CO6CTBEHHbIX

ocTaTka Ha gaTty ornpejaeneHus
CYA. He aunckoHTUpyeTcs.
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OEHEeXHbIX CpeacTB A/ BbiNnaThl
OEHEXHOMN KOMMeHcaumu
Bnagenbuam WHBECTULNOHHbIX
naes MU® npn noraweHun n (nnn)
obMeHe WHBECTUUMOHHBLIX Maes
nMo

e [na HAO®JT - paTa BbinaaThl
Aoxopa, Kotopbin obnaraercs
HODN

e [Insa oCTajJbHbIX HaNoOroB W
obsizaTenbHbIX nNaaTexem -

. o Jata nepeuucrieHns CyMMbl
KpeanTtopckasa 3aAo0/mKeHHOCTb Mo nocneaHuin paboumn  peHb
Hanoros (obsi3aTenbHbIX
ynnaTe Hanoros n apyrux KaneHaapHoOro KeapTasa, B .
o niaaTexemn) ¢ pacyeTHOro cyeTta
ob6s3aTenbHbIX nnartexen u3 KOTOPOM BO3HUK/IN o
MN® cornacHo 6aHKOBCKOM
nmywecrsa NMNNO obg3aTenbcTBa Mo BbiNaaTe
BbINUCKE
Hanora n (nnn)
obs3aTenbHOro nnaTtexa,
COrnacHo HOPMaTUBHbIM
rMpaBoOBbIM akTaM Poccuiickom
depepaunmn v (MIK) OroBopy
Kpeautopckasa 3a40/IKEHHOCTb Mo
caenkaMm  Kynauv - npoaaxmu
Jata nonyyeHums  AeHexHblX | JaTta BO3HWKHOBEHMUS
aktueoB [MN® (3a MWCKIOYEHUEM N
CpeacTB Ha pacyeTHbIl cueT NMNO | obg3aTenbcTBa MO caenke

COENOK KYMNNM-NpoAaxXu LEeHHbIX
6ymar) n nepepayva aktmeoB MO B
apeHay

cornacHo 6aHKOBCKOM BbINUCKE

cornacHo ycnosudaMm goroeopa

Kpeantopckas 3a4o0/KeHHOCTb no | o [laTa onpeaeneHus CHA MNO. Cnpasegnusas CTOMMOCTb
BO3HarpaxkaeHusM yrnpasnstoLen Ecnun obs3aTenbcTBa no ob6s3aTenbCTB N0 BbINJaTe
KOMMaHuu, crneymanmsmpoBaHHOM Oroso He MoryT ObITb BO3Harpa>xaeHuin M pacxonos
! H P y A Py Y [JaTta nepeyncneHms CyMMbl paia P A0B,
Aeno3nTtapuio, ayauTOpCKOWN HaJeXXHO ornpegeneHbl Ha o CBSAA3aHHbLIX C [A0BEepUTENbHbIM
opraHusauumm any TaKyl AaTy, TO NpUMEHSAI0TCH BO3HATPaX/€HN 1 PacXoAos c npasfeHNeM, MNpU3HAETCa B
oc LLl,eCTBJ'IFI}OILLLeM ' Be,quvYé METZ),CI,bI ar?/rll oKCUMauum, npu PacHeTHoro cHera nno 2:/ MMe He ’ npesblatoLLEen
Y Y P + P | ornacho 6arkosckoi Bbincke | <Y ! P .
peecTpa Bnagenbues BO3MOXHOCTHU ero npeaenbHO AO0MYyCTUMbIN
WHBECTULMOHHbLIX naes [NO, a NPUMEHEHNsa K AAaHHOMY BuAay pasMep BO3Harpa>kaeHwi Ha
Takxe obsi3aTenbCTBaAM Mo onjarte pacxonos3?; aarty npu3HaHus B

30 MporHo3Hble 3HavyeHuA 06833TeﬂbCTB, pacCynTaHHbIE yl'lpaBﬂﬂlOLLl,el‘/‘l Komnaneﬁ, npeaocTaBnATCA B CI'IeLI,MaﬂM3MpOBaHHbI171 /J,enoamapmﬁ Ha KaXAyl OaTty onpegeneHuvAa CYA c YKasaHunem nepumoaa

BbIGOPKMN U 06 BACHAIOLMX NEPEMEHHDIX.
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NpoYmnx
OCYLLECTB/ISIEMbIX

pacxo/os,
3a cyer

umyuiecrtsa NMNO® B COOTBETCTBUU C

TpeboBaHNAMNK
3aKOHOAATENbCTBA

NENCTBYIOLWErO

HaTa BO3HUKHOBEHMUS
06s13aHHOCTM corsiacHo
ycnoBmaM  gorosopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
nonaraTtb, 4TO YycayrM no
Aoroeopy 6yayT okasaHbl;
[aTta nonyvyeHnAa AOKYMeHTa B
Cnyy4ae, ecam  HeBO3MOXKHO
NPUMEHUTb meToz,
annpoKcMmaumm B CBA3U C
HeA0CTaTOYHOCTbO AaHHbIX 3a
npegblaywme nepuogbl  Mau
no BHOBb  3aK/HOYEHHbIM
[0rosopam

cooTBeTCcTBMMU C lMpasunamn Y
MNA®, a Tak Xe B CyMMe, He
npeBbllLakoLLEen
chopMNpPOBaHHbIA pe3epB Ha
NPpU3HaHUA COOTBETCTBYHOLLErO
BO3HarpaxaeHms (B cnydae
dhopmMmpoBaHus Takoro
pesepBa)

B cnyuae, ecnn B pacuet CHA
MA® BkOYEH pe3epB Ha

BbINaTy BO3HarpaxaeHum,
annpokcMMmauus BesMYuH, Nnoja
KOTOpble npoucxoanT

dopMmpoBaHue pe3epBa - He
TpebyeTtcs.

CnpaBepnvBas CTOMMOCTb
YKa3aHHbIX HUXe
0bs3aTenbCTB onpeaenseTcs
Ha OCHOBaHWW [OKYMEHTOB,
NOATBEPXAALWMNX OKasaHHble
ycnyru (annpokcMMauuns He
NnpUMeHseTcs):

- pacxoAbl Mo 06CcNyXxXuBaHuo
6aHKOBCKMX cYEeTOB (BK/OYas
BaNOTHbIA KOHTPOSIb);

- pacxoAbl No onnaTe ycnyr
opraHmsaumnii No COBEpPLUEHMIO
caenok u obcny>xxnesaHuio

CUETOB B TaKMX OpraHuMsaumsx;

- pacxoibl TPETbUX NuL,
onJlauynBaEeMbIX B
COOTBETCTBUM C AOr0OBOPOM 06

[ns uenei annpokcMmaumm pasmepa 06s3aTeNbCTB UCMONb3YeTCA CTaTUCTMKA 3a nocnegHve 12 (JpeHaguatb) mecaues, npeawecrsyowmx gate onpegenedna CHA MAS. Mpu oTcyTcTBUM Takoro obbema
CTATUCTMKN METOZ, aNMPOKCUMALLIUM MPUMEHWUM MPU HANMYMUM LAHHBIX HE MEHEE YeM 3a NocneaHue 2 (4Ba) mecsaua, NpeallecTsyowmx aate onpegenerms CHA NN,
B pgaTty nocTynieHns JOKYMEHTa, NOATBEPKAAOLLETO OKa3aHHbIe YCIYrM, NPOU3BOAUTCA KOPPEKTUPOBKA HAYUCNEHHBIX 06A3aTENBCTB 4,0 UX PEAZIbHOTO 3HAYEHUSA.
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OKasaHwuu ycnyr

crneunanmn3npoBaHHOro
nenosuntapus.
Hannuue nopsaka onpeneneHuns
psA peA e B narty MoAHOrro
pesepBa " ycnoBus ero
MCNONb30BaHUA pe3epBa Ha
oTpaxxeHns B obsizaTenbCTBax B Cnpasegnusas CTOMMOCTb
BbINJaTy BO3Harpa>xaeHus
COOTBETCTBMM C  HACTOALLUMMU 0653aTenbCTB, BKJOYAETCS B
M0 OKOHYaHMK OTYETHOro roaa
Peseps Ha Bbinnaty | NMpaBunammn onpeaeneHns CHA pacyeTt CYA B cymme,
rnocne BOCCTaHOBJIEHUA .
BO3HarpaxaeHus Mo onpeaeneHHom B COOTBETCTBUMU

HEenCnosb30BaHHOIo pesepea B
COOTBETCTBUM C HACTOALMMMU
Mpasunamu onpegenexHns CHA
nno

C Hactoawmmm  [lpasunamu
onpeaeneHna CHA MO

B cnlydae onpegeneHna BeENUYUHDI obasartenbcrTsa MEeTOAO0OM annpoKCMmaumu, YnpasaAwowas KOMMaAHMA npenocTtaBaser

COOTBETCTBYIOLMIA pPacyéT CneunannsMpoBaHHOMY AeN03UTAPUIO HA Kaxayto aaTy onpeaeneduna CHA. [laHHbIN MeTo MOXKHO NPUMEHATb

npn Haanvynmm AaHHbIX HE MEHEE 4Yem 3a ABa NocCaegHUX mecCAua, npeguecTtsyromnx aate onpeaeneHuA CHA. B AaTy nocrynnaeHuA

[LOKYMEHTa, coAepKallero MHGopmaLmio 0 peasbHOM pasmepe HaYMCNEeHHOro 06s3aTeNbCcTBa, MPOU3BOAMUTCA KOPPEKTUPOBKA pasmepa

HavyncneHwumAa.
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NMPUITOXEHNE 7. ONEPALNOHHASA AEBUTOPCKASA 3AAOJIXKEHHOCTb

Mpu3HaHne AebUTOPCKOM 3a[0/IKEHHOCTM OMepauMoHHOM OCYLLEeCTBNSETCS Ha OCHOBaHMMK
YCNOBUW MoOraweHnss U AoNyCTUMbIX CPOKOB MPOCPOYKM UCMOSHEHUS 0683aTeNbCTB KOHTPAreHToB,
YCTaAHOBJ/IEHHbIX MO KaXaoMy Buay AebuTOpCKOM 3aA0/IKEHHOCTU B COOTBETCTBYHOLLUMX MPUNOXEHUAX
HacTosawmx [paBun onpeaeneHna CYA. OTCyTCTBME YyKa3aHMs Ha BO3MOXHOCTb MPU3HAHMUS
nebutopckon 3a40/KEHHOCTU ONEpPaUMOHHOM 03HA4YaeT, YTo Takas 3a4O0/IKEHHOCTb HE MOXET 6biTb

KBannduuMpoBaHa, Kak onepaumoHHas.

[ebuTopckasi 3aA0/IKEHHOCTb, MO KOTOPOW BbISIBIEH OAMH WM HECKOJIbKO MPU3HAKOB
obecueHeHNs, yKasaHHbIX B MNpUNoXxeHnn 5, Kpome A0MyCTMMON NPOCPOYKM 0653aTeNbCTB B paMKax

ONepaumMoHHOro UMK/Ia, He MOXET 6biTb NPU3HAHA ONepaunoHHON.

[ebuTopckas 3af0/KEHHOCTb C MOBbILWEHHBIM YPOBHEM pUCKa HEBO3BpaTa He MOXET 6biTb
Npu3HaHa onepauMoHHOi (HanpuMep, eCc/iv y KOHTpareHTa OTCYTCTBYIOT MCTOUHUKN NOralleHnst TaKoM

3a[10JKEHHOCTK).

Ynpasnsiowas KOMNaHus [O/HKHA MPOBOAMTb aHanM3 YpOBHS pucka Mo AebUTOopcKoi
3a[10JKEHHOCTM, KOoTOpas paHee 6bina kBanuduumpoBaHa ornepaumoHHON, N Mo MHoM aebutopckomn

3a[0/KEHHOCTM, NMPU3HAHNE KOTOPOI OCYLLECTBSETCS.
AHanus ypoBHSI pucka NnpoBOAUTCS :

e Ha KaXAyl OTYETHYIO AaTy, YCTaHoBeHHYo lNMpasunamu onpeaeneduna CHA MUO;
e NpW NepBOHa4yasbHOM MPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEHT nepexoga AebUTOPCKOW 3af0/KEHHOCTUM M3 CTaTyca «ornepaumoHHOM» B cTaTycC

«MPOCPOYEHHOI».

Ona  uenen npoeegeHnda aHanlumia, yl'lpaBJ'IFII-OLLLaFI KOMMNaHUA  AO0JIXHa WUCNOoJib30BaTb

060CHOBaHHYO 1 NOATBEPXAaeMylo MHpOPpMaLUIO, AOCTYMNHYIO el 6e3 upe3MepHbIX 3aTpaTt U yCUIUN.
B npouecce aHanu3a Ynpasngiowasa KOMNaHna onpenenser:

e BO3MOXHOCTb KBanudwukaumm [ebUTOPCKOMN 3a[40/IKEHHOCTUM B KayecTBe oOnepauunoHHOMN,
Nnpu3HaHMe KOTOPOWN OCYLLECTBMSETCA BMepBble;
e HeobXO0AMMOCTb W3MEHeHua noaxoAa K ydeTy [AebuTOpcKOM 3a[0/MKEHHOCTWU, paHee

NPU3HAHHOM ONepauMoHHOMN.

Bonee noapobHo uHbOpMauma o Kputepusax keanudukaumm pasHblX BUAOB AebuTopckon
3a40/1KEHHOCTM KaK OMnepauMoHHOW pacCMOTPeHa B COOTBETCTBYHOLWMX MPUIOXKEHUAX HACTOALLMX

Mpaswun onpepeneHunsa CHA.
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B TeueHne Bcero cpoka KBanudukaunm aebUTopcKoli 3a40/KEHHOCTU KaK OMepauMoHHON, ee
cnpaBeasiMBasl CTOMMOCTb OMpeAenseTca B HOMMHANbHOW BEUYMHE Ha JaTy OnpeaeneHus

cnpaBe,anBoM CTOMMOCTU B OTCYTCTBUUN UHbIX MPN3HAKOB obecueHeHus.

79



MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CYHETAX, B TOM YHNCNE
HA TPAH3UTHbIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

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

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

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

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

e [aTta nukBuaaumm 6aHKa cornacHo WHdgopMauun, packpbITOn B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncne 3anmcu B EMPIOJT
0 NukBMAaaumm 6aHka).

CnpaBsegnumBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YNpaBASoLWYO
komnaHuo [A.Y. MNO® onpepensetca B CyMMe oOcCTaTKa Ha c4yeTtax
OTKPbITbIX Ha ynpasnswowyto komnaxduo 4.Y. NMNO.

Mpu nepeBoae [OEHEXHbIX CPeAcTB MexAay cyeTaMu, B cC/ydae
BO3HWKHOBEHWS BDEMEHHOIO Jlara Mexay AaTOW CnMcCaHueM AeHEeXHbIX
CpeacTB CO cyeTa CNMCaHUA M A4aTO 3a4NC/IeHns AeHEeXHbIX CpeacTB Ha
cyeT 3auyncineHums, Takasa aebuTopckas 3a40/KEHHOCTb MNpU3HaeTCs
ornepauMoHHOM N He KOPPEKTUPYETCS B TeueHue He 6onee 3-ex pabounx
OHeN C MOMeHTa ee BO3HMKHOBEHMS.

MpeBbllWeHMe yKasaHHbIX CPOKOB MO He3aBUCALWMM OT Ynpasnstowen
KOMMaHUKW MNpuyMHaM, BeaeT K HeobxoaMMOCTU  onpeneseHus
cnpaBeanMBoOiA CTOMMOCTM aKTMBOB B COOTBETCTBMM C MeToAamu
KOPPEKTUPOBKKN cnpaBeanmeson ctoumoctun (fpuaoxkeHue 5)
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NMPNNOXEHWNE 9. AEHEXHBIE CPEACTBA BO BKJ/IAQAX

Buabl akTuBoB

[leHexHble cpeacTBa Ha cyeTax BO BKAagax B KPeAUTHbIX
opraHmsaumnsax (ganee — 0eno3unTbl)

Kputepun
npyu3HaHus

e [laTa 3auUCNeHUs [EeHEeXHbIX CpeAcCTB Ha COOTBETCTBYHOLLMIA
NENO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CYETa;

e [laTa nepeycTynku npaBa TpeboBaHWsS O BbiNJaTe Aenos3vTta MU
HaYMCNEHHbIX MPOLIEHTAX Ha OCHOBaHUM AOroBopa.

Kputepun
npexkpawjeHus
npu3HaHus

e [JlaTa MWCMNONHEHMSI KpeAWTHOW opraHm3aumen o65a3aTenbCTB Mo
BO3BpaTy Aeno3uTta Ha cuet NMNO;

e [laTa nepeycTynku npaBa TpeboBaHMS O BbiNsaTte pAernosvta wu
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;

e [laTa peweHunst baHka Poccum 06 oT3biBe nnueH3nn 6aHka (4eno3nThbl
rnepexoasT B CTaTyC AeOUTOPCKOMN 3aA0/1XKEHHOCTN);

e [aTta nukeBmpgaumm 6aHKa cornacHo WHdgopMauwum, packpbITOh B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBuaaummn baHka).

CnpaBepsinBas
CTOMMOCTb

CnpaseanumBas CTOMMOCTb AEMNO3MTOB B TeEYEHNE MaKCMMaJIbHOrO CpoOKa,

npeaycMOTPEHHOrO AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Aeno3nTa, YBEe/IMYEHHOM Ha CyMMY MpOLEHTOB,
paccymTaHHbIX Ha paTty onpegeneHuns CYA  no  cTaBke,
npeaycMOTPEHHOW AOrOBOPOM, €C/IN CPOK NnoraweH s aernosuTa -
« A0 BOCTpeboBaHuna »;

e B CyMMe jJerno3uta, YBE/IMYEHHOW Ha CyMMY MpOLUEHTOB,
paccymTaHHbIX Ha AaTy onpeaeneHud CYHA no crTaBke,
npeaycMOTPEeHHOM [0roBOPOM B TeYeHWe MaKCUManbHOro Cpoka,
npeaycMOTPEHHOro AOroBOpOM, €C/iu CPOK BO3BpaTa Aeno3uTta -
He 6onee 1 (OpgHOro) roga wM CcraBKka NO AOroBopy
COOTBETCTBYET PbIHOYHOW Ha aaty onpeneneHns CYA. CrtaBka no
AOroBopy COOTBETCTBYEeT PpbIHOYHOM, ecinm OHa nonajaer B
Anana3oHa konebaHui pbIHOYHOW CTaBku. [lopaaok onpeaeneHus
pPbIHOYHOW CTaBKW W AManas3oHa BOAATUAbHOCTU PbIHOYHbIX CTABOK
yCTaHoBneH B [1punoxeHuu 4.

e B CyMMe, onpefeneHHON C MCMNosib30BaHMeM MeToAda npuBeaeHHOWN
CTOMMOCTM 6yAywWmnX AeHeXHbIX MOTOKOB Ha BeCb CpPOK Aerno3uTta
(OpunoxeHve 4) B WUHbIX cny4vaax. [lpyn 3TOM cnpaseanmeas
CTOMMOCTb Ha aaTy onpegeneHna CHA He MoxeT 6biTb HMXE CYMMblI,
KoTopasa 6bina 6bl Bo3BpaweHa B NMN® npu ycnoBum pacTtopxeHus
AEerno3uTHOro A0roBopa Ha AaTy OLEHKMW.

B cnyyae BHeceHWS W3MEHEHUMN B YCNOBWUSA OnpeneseHnss Cpoka

[OroBopa MaKCUMasnbHbIA CpOK onpeaensercd B COOTBETCTBUM C

M3MeHEHHbIM CPOKOM Aerno3uTa, AEUCTBYIOWMM Ha AaTy onpeaesieHns

CYA, npnyeM HakonsieHne Cpoka BK1aga He MPOUCXOAUT.

Cnpaseanueas CTOMMOCTb AEM03UTOB onpeaenseTcsd B COOTBETCTBUM C

MEeToAO0M KOpPpPEeKTUPOBKU cnpaseanMBomn CTOMMOCTU npu

BO3HUKHOBEHUMU cob6biTuSA, BeAyLwero K obecueHeHMIO

(ODpunoxexHue 5).

dara wn
cobbiTHs,
npmBogswne K
obecyeHeHUIo

Cnucok 06wmx cobbiTnin, NpneBoaaLLnx K obecueHeHnto, ykasaH B
[MpuaoxeHunn 5.
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NMPUNOXEHWE 10. PUHAHCOBbLIE AKTUBbI (LEHHbIE
BYMATN/HO®UN/BAJIFOTA) npm mcnosib30BaHMMU MeToAa y4yeTa «no aarte
CAENKN»

LleHHble 6ymarn/H®W/BantoTa

[laTa 3aKNtoYeHnn cAenKkn Ha NOKYMKY B COOTBETCTBMM C OTYETOM
bpokepa/pgorosopom

- [aTa 3aKNlYeHUsA CAENKM Ha NPoAarKy B COOTBETCTBMM C OTYETOM
6pokepa/gorosopom;
- [aTta IMKBMAALUWMKW SMUTEHTa LeHHoW bymarn/HOW;
- [pata HacTynieHWs CcpoKa noralweHua ueHHon 6ymarn/HOU, 3a
NCKAOYEHNEM A0CPOYHOrO NoralleHus;
- [aTta No/yYeHUs OEHEXHbIX CPeACTB B CYET MOSIHOTO MCMOJHEHUA
0653aTe/1IbCTB MO AOCPOYHOMY MOralleHuto ueHHon bymarn/HOWN.
CnpaBeaiMBan CTOMMOCTb LeHHON Bymaru onpeaenseTcs B COOTBETCTBUN C

MpunoxerHnem 2.

Cnpaseanmsaa crommoctb HOU — B 3aBUCMMOCTM OT TOro, KakuMe npasa
yA0CTOBEPAET 3TOT WMHCTPYMEHT, onpegensetca nvbo B COOTBETCTBUU C
MpunoxeHnem 2 NM60 B COOTBETCTBUM C MpunoxeHnem 18.

CnpaBeannBaa CTOMMOCTb BalOTbl onpeaenseTcA B COOTBETCTBUU C
MpunosxkeHmem 8 , nMbo B cooTBeTCTBUM C [MpunoxkeHnem 15.

- CnpaBea/iMBaa CTOMMOCTb AONTOBbIX LeHHbIX 6ymar/H®U npusHaeTca
paBHo O (Honb) ¢ patbl MNOAHOrO noOraweHWs HOMMHana B
COOTBETCTBMU C YCNOBUAMM BbINYCKa LLEeHHbIX Bymar/HOU;

- CnpaBea/iBaa CTOMMOCTb AONTOBbIX LeHHbIX 6ymar/H®U npusHaeTca
paBHoii O (Honb) ¢ AaTbl NonyyeHUs OEHENKHbIX CPeacTB B CYeT
MO/IHOrO MCNONHEeHMA 0653aTeNbCTB NO AOCPOYHOMY MOralleHuUto
LueHHon bymarn/HoWu;

- CnpaBea/iMBaa CTOMMOCTb LieHHbIX bymar/H®U npusHaétca pasHoii 0
(Honb) B cnyyae BBeaeHus npoueaypbl 6aHKPOTCTBA B OTHOLLEHUM UX
amuTeHTa (AMua, o06A3aHHOrO nNO UeHHoM 6ymare)— c  AaTbl
oduumnanbHoro onyb6anMKoBaHMA CO0bLEHUA O BBEAEHUM NpoLeaypbl
GaHKPOTCTBA, 3@ WCKAOYEHMEM C/Iy4aeB HAAMYUA  PbIHOYHbIX
KOTMPOBOK 3TUX Bymar nimbo oTyeTa OUEHLLMKA Ha gaTy nocne Aathbl
BBEAEHMA npoueaypbl GAHKPOTCTBA M He paHee 6 mec. A0 AaThbl
pacyeta CHA.

- [pwn BO3HMKHOBEHMM nNpu3HaKoB obecueHeHMA cnpasBea/MBan
CTOMMOCTb  OENO3UTHbIX  CepTUPUKATOB  KOPPEKTMpYyeTcA B
cooTBeTCcTBUM C [lpnnoxkeHnem 5.
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MPUNOXEHNE 11. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOUEHTHOMY (KYNOHHOMY) aoxoaAy, YACTUYHHOMY / NOJIHOMY
NMOrAWLEHNIO SMUTEHTOM OCHOBHOIO AIOJIrA No A4O0JiIroebiM
ULEHHbBIM BYMATAM

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

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AO0JIFOBbIM LEHHbIM ByMaram.

e [Ona pebutopckon 3aA0/HKEHHOCTU MO MPOLEHTHOMY (KYMOHHOMY)
[oxoAy Mo AOFOBbIM LleHHbIM 6yMaraM - gaTa HacTymn/eHus Hadana
CpoKa mcnonHeHus obssaTtenbCTBa MO BbinNjaTe KYNOHHOrO A0X0Aa
(AaTa OKOHYaHMS KYMOHHOIo rnepmnoaa) B COOTBETCTBUM C YC/TOBUSIMU
BbINMyCKa LUeHHoM 6ymarn.

e na pebutopckor  3a40MKEHHOCTM MO YaCTUYHOMY/MOSIHOMY
noraweHnto 3MUTEHTOM OCHOBHOrO Aojara no AOMr0BbIM LiEeHHbIM
6ymaram — gaTta 4aCTMYHOro WaWM NOJSIHOrO MoraweHus HOMMWHana Ha
OCHOBAHMW peLLeHns O BbiNMyCKe.

e [Jata wucnosHeHusa  o6s3aTeNnbCTB 3MUTEHTOM, MOATBEPXAEHHOWN
6aHKOBCKOW BbINMCKOM C paCYEeTHOro cHeTa ynpaBnstowen KoMnaHum
4.Y. MN® nnun otuetom 6pokepa MND;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOT (nnn
BbIMMCKN M3  COOTBETCTBYHLLENO  YMOJHOMOYEHHOro  OpraHa
MHOCTPaHHOIo rocygapcrea).

B oTcyTCcTBME NpU3HAKOB 06ecLeHeHuns:

e B TeyeHne 7 paboumx AHEN C patbl NpusHaHusa pebutopckomn
3a40/HKEHHOCTU POCCMMNCKUX 3SMUTEHTOB, BKAKOYaAs 3a40/KEHHOCTb
3MUTEHTOB — MEXAYHapoAHbIX KOpropauun;

e B TeueHnme 10 paboumx pgHenm C pAaTbl NpusHaHus pebutopckom
3a40/KEHHOCTN MHOCTPAHHbIX SMUTEHTOB.

B TeueHuMe BCcero cpoka npusHaHus 4ebUTOPCKON 3a401KEHHOCTHU
onepaunoHHONn:
e OueHka crnpaBeanMBoOM CTOMMOCTM AeOUTOPCKON 3a401KEHHOCTHU
Nno MpPOUEHTHOMY (KYMOHHOMY) A0XOAY MO AOJSrOBbIM LIEHHbLIM
bymaram onpenenseTrcs B pas3Mepe, onpeaeneHHoM Ha aaty
HacTynneHus cpoka MCMNOIHEHUS COOTBETCTBYIOLLErO
obssatenbctBa (4aTy MWCTEYeHMS KyMNOHHOro nepuoja) B
COOTBETCTBUM C YC/TIOBUSIMWU BbINyCKa LEHHOW Bymaru, n mcxoas
M3 KOSIMYeCTBa LieHHbIX byMar Ha AaTy HacTynjeHMs yKa3aHHOoro
cpoka.
OueHka cnpaBeanmMBom CTOMMOCTU Ae6UTOPCKONM 3a401)KEHHOCTM MO
YaCTUYHOMY/MOMHOMY MOraleHnt0 SMUTEHTOM OCHOBHOIO AoJsira no
OOMrOBbIM LleHHbIM 6yMaram onpenenseTcs B pa3Mepe, onpeaeneHHoM
Ha AaTy HacTynJeHUs CpoKa UCMOSTHEHUS COOTBETCTBYHLLErO
obs3aTenbCTBa B COOTBETCTBMU C YC/TIOBUSIMU BbiNyCKa LeHHOM Bymaruy,
M UCXOAS U3 KOSIMYECTBA LEeHHbIX byMar Ha gaTy HacTynJeHus
YKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndumkaunm gebuUTopckomn 3aa0/KEHHOCTH MO
MpoUeHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe N0 YaCTUYHOMY/MOMHOMY
noraweHno SMUTEHTOM OCHOBHOIO A0Jira rno A0OArOBbIM LEHHbIM
6yMaram Kak onepaunoHHON, crnpaBeanBasi CTOMMOCTb HernoraweHHon
3a40/KEHHOCTMN onpeaensieTcsa B COOTBETCTBMU C MpunoxeHnem 5.

Cnuncok obwnx cobbiTuin, NpuBoaALLMX K 0becueHeHUto, yKasaH B
MpunoxxeHwmn 5.
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NPUNOXEHWE 12. AEBUTOPCKASAl 3AAO/IKEHHOCTb MO
NPOLLEEHTHOMY [OXOAY MO AEHEXHbIM CPEACTBAM HA CYETAX
(BKJIYASl MHO)

e [ebutopckaa 3a40/KEHHOCTb MO MPOLEHTHOMY Aoxoay Mo
OEHEeXHbIM CpeAcTBaM Ha OCTaTOK MO CYeTaM ynpasnstolen
kKoMmnaHuun .Y. NMNo,

Jebutopckas 3a40/1KEHHOCTb MO MPOLEHTHOMY AO0XOAY, BO3HMKatoLwas
Ha OCHOBaHWM AOroBopa/cornaweHns o0 noaaep>XXaHMM HEeCHUXAEMOro
OoCTaTKa No cYyeTaM ynpasnstowen komnavum 4.Y. MO

e [laTa, B KOTOPYI CyMMa MpOLEHTOB (MOSHas WM YacTu4yHasa) K
NoNy4YeHUto MOXET 6bITb I0OCTOBEPHO onpeaeseHa.

e [laTa OKOHYaHMSA Nepuoaa HauyMCeHUs NPOLEHTHOro AoXoaa - B
cnyyae, ecnu A0oroBop/cornalieHme no NpoLueHTHOMY A0X0AY Ha
OCTaTOK MO CYETYy COAEPXWUT YCMOBUSA, KOTOPblIE HE MO3BONSAIOT
npu  KaxaoM  onpeaeneHun  cCnpasBeasiMBo  CTOMMOCTM
[IOCTOBEPHO paccuuTaTb CyMMYy TpPOLEHTHOro Aoxoda K
MOJIYYEHMIO MW AOrOBOP/COrNnalleHne 0 Ha4YMCEHNN NPOLIEHTOB
Ha HECHM>KAeMbIl OCTAaTOK MO CYETY MpeayCcMaTpUBaAET YC0BUS,
Npu KOTOPbIX UTOroBasi CyMMa MPOLIEHTOB K MOJSTYYEHUIO MOXET
N3MEHUTbLCH.

e [laTa OKOHYaHuMa obsizatenbCcTB 6GaHkKa COrnacHoO  YCA0BUSM
[oroBopa/cornawieHns o MNpOLEHTHOM JAoXoAe Mo  AEHEeXHbIM
CpeACcTBaM Ha cyeTax uauv o nogaep>XaHnMm HECHUXXAEeMOoro octaTka rno
cyeTam ynpasnstowern komnanmm 4.Y. NMNo;

OdaTta nukBuaaumm 6aHKa CoOrnacHo WH@oOpMauMn, packpbiTOW B

odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM umncne 3anucu B EFPHOJT o

nukBngaummn 6aHka).

B oTcyTCcTBME NMPpU3HAKOB obecueHeHUs:

e C [AaTbl NPU3HAHUA A0 AATbl BbiMJ1aTbl NMPOLEHTOB (BKJ'IIOLIMTe}'IbHO)
B COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaLIJeHMeM.

Cnpaseanusas cTouMmoctb  aebutopckomn 3a10/DKEHHOCTH no
MPOLEHTHOMY AoOxo4y MO [JAEHEeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpegensercsas B TeyeHne BCEro
cpoka kKBanudbukaumm 3a40/KEHHOCTM KaK OnepauMoHHOM B CyMMe
MPOLEHTOB, HAYUC/EHHbIX COrNacHO YCOBUAM A0roBopa/cornalleHns
Ha CyYMMYy OCTaTKa Mo CYETy MM Ha CYMMY HECHMXAEMOro ocrtaTka no
cyeTy - B C/lyyae, eCnm yCNnoBWUS HAYUC/IEHUS NPOLEHTOB MO3BOJSKOT
HaAe>XXHO M AOCTOBEPHO paccyuMTaTb MX pasMep K MOJSIYYEHMIO Ha
0aTy onpeaeneHns cnpasensinBon CTOMMOCTH.

Mo ncreyeHmn cpoka kBanudmkaumn 4edbMTOpCKON 3a401KEHHOCTM Kak
OonepaunoHHON, a TaK e B C/fy4vyae BbISAB/EHUS WHbIX CO6bITUN,
npusoaswmx K obecueHeHuto, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [NpunoxeHuem 5.
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Cnucok ob6wmx cobbiTuii, npuBoAsWwMX K obecueHeHUO, yKasaH B
NpunoxeHnun 5.
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MPUNOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXXEHHOCTb MO BbINJIATE

AVBUAEHAOB MO AKUMAM, AOXOAA NO AENMO3UTAPHbIM
PACIMNCKAM

ﬂ,eﬁMTOpCKaﬂ 3a40/PKEHHOCTb MO BblNaTe AnMBnaAeHAOB MO aKuuam,
Aoxoaa no Aeno3ntTapHbiM pacCrnmMckam

Jata npusHaHua AebuTopCcKON 3a[0/KEHHOCTM MO  BbiNaTe
AVBMAEHAOB MO akumaMm, Aoxoda No Aeno3uTapHbIM pacnuckam B
OTHOLIEHWUU:

- aKuuii, Aeno3nTapHbIX pacnmuCcoK POCCUMNCKUX IMUTEHTOB SABMSAETCH
B cooTBeTcTBMM C MHPopmaumen HKO AO HPL vnu oduumanbHbIX
CaiTOB 3MWUTEHTa UeHHbIx 6ymar - pata dukcaumm peecTpa
aKLMOHEPOB ans BbINNaThl OVBNAEHOOB;
- aKuui, Aeno3uTapHbiX pacnmcok WHOCTPaHHbIX 3MUTEHTOB
SABNSIETCA B COOTBETCTBUM C MHDOopMaumern HKO AO HPO pata, Ha
KOTOPYIO ONpeaensTcs nvua, UMelwme npaBo Ha Monay4vYeHue
OVBNOEHOO0B WKW B COOTBETCTBMM C  MHGOPMALMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) nata, ¢ KOTOpOW LeHHble 6yMarn HadnMHatT
ToproeaTbcs 6e3 yyeTa 06bsABNEHHbIX anBnaeHaos (DVD_EX_DT);

- B OTCYyTCTBUM MHPopmMaumn nz HKO AO HP[, odpuumanbHbIX CanToB
9MUTEHTa UeHHbIX 6ymar, MHdOpMauMOHHON cucTembl "Bnymbepr”
(Bloomberg) - paTta 3auMcneHuvs AeHEeXHbIX CPeACTB Ha pacyeTHbI
CYeT, OTKpPbITbIN ynpasnsatowen komnadum .Y. NUO.

Mpw oTCyTCTBMN MHDOPMALKNM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B TOM
ynciie pasmepa NpuuYnTalLWmMXcsa BbINaaT) - AaTa 3a4YMCiieHuns
OEHEXHbIX CpeACTB Ha paCcYeTHbIN CUYET yrnpasnstowen komnaHum 4.Y.
NMN® (B TOM Yymncne Ha cyeT 6pokepa MND).

Jata wncnonHeHms  0653aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOW BbINMMCKOW C paCYeTHOro cyeTa ynpas/isiowen KoMNaHnm
A.Y. MN® wnu otyeTtom 6pokepa NMUD;

Jata nukBMAauMm SMUTEHTa, COrnacHo Bbinucke wn3 EMPKON (nnn
BbIMMCKN M3  COOTBETCTBYHOLLErO  YMOJIHOMOYEHHOrO  OpraHa
WHOCTPaHHOIro rocyfapcrea).

B oTcyTCcTBME NPpU3HAKOB obecueHeHUs:

e B TeueHue 25 paboumx pgHen C patbl NpU3HaHUS AebBUTOPCKOM
3a40/HKEHHOCTNU POCCUMACKMX M MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoAHbIX KOpnopauuii.

OueHka cnpaBeanMBON CTOMMOCTU AeBUTOPCKOM 3aA0/IKEHHOCTM Mo
BbINJaTe AMBUAEHAOB NO aKUMAM, A0OX0AA MO AeN03MTapHbIM pacnuckam
B Te4yeHMe BCero Cpoka KBa/M@UKaLUW TaKON 3a[0/MKEHHOCTU Kak
onepaunoHHON He KOpPEeKTUPYETCS W onpeaensieTcss B HOMWHAIbHOM
BEJIMYMHE NCXOAS U3:
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e KOMMYecTBa aKuMi/Aeno3nTapHbIX PacnucoK, YUYTEHHbIX Ha c4yeTe
aeno MN® Ha paTy, Ha KOTOPYK onpeaensarTcs nuua, MMmerwme
npaBo Ha Nosly4yeHne ANBUAEHAO0B U

e 06bsIBNEHHOro pasmepa AuBuAaeHaa (A0xo4a), NMPUXOoAALLErocs Ha
O4HY UeHHYl 6ymary cooTBeTCTByHL el kaTeropuu (Tvna) 3a
BblYETOM Hasnoros 1 cb60poB B cny4yae, ec/in 3TO NPUMEHUMO.

Mo nctevyeHnn cpoka KBanndukaumm n1ebUTOPCKON 3a/10/IKEHHOCTN KaK
OonepaumMoHHOW,  CrpaBeanvMBas  CTOMMOCTb  OnpenensieTcs B
COOTBETCTBMMU C [punoxeHmemM 5.

Cnucok o06wux cobbiTun, npmBoasWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX MNAEB POCCUUCKNX NMU®, MAUN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX MNaes
poccurickux MUN® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B CcOCTaB uMmyuwecrtsa MNN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUMMUCKUX U MHOCTPAHHbIX
KOMMNaHWM.

® nau (aKumMmn) MHOCTPAHHOIO MHBECTULUMOHHOIO GPoHAa, NPUHATbIE
Ha obcaykmBaHne HKO AO HPA -  pgaTa BO3HMKHOBEHUS
obA3aTenbCcTBa NO BbiNAaTe 40X0Aa, YKa3aHHanA B coobueHnn HKO
AO HPJ o BbinnaTe goxoaa no nasm (akumMsam) MHBECTULMOHHOIO
doHAa ;

e nan (akKumm) UMHOCTPAHHOIO WHBECTUUMOHHOTO ¢doHAa, He
npuHATble Ha obcnyxmBaHme HKO AO HPL - pata, ¢ KoTopol
LUeHHble bymarn HaumHatloT ToproBaTbcA 6e3 yyera 06bABNEHHbIX
avsnageHaos (DVD_EX _DT) B coOTBETCTBUM C  MHPOpMaLMEN
«Bbnymbepr» (Bloomberg);

e [laTa BO3HMKHOBeHMA o06s3aTenbCTBa MO BbiNAaTe A0X0A4a,
YKa3aHHas B PacKpbITOM Ha opuLMaNbHOM caliTe yrnpaBasAioLLEen
KOMNaHuuM coobuweHnn o BbiNaTe Jgoxoga NO  Masm
WHBECTULUMOHHOTO  poHaa  (ana  HekBanMPUUMPOBAHHDIX
WHBECTOPOB);

e [laTa BO3HMKHOBeHMA o06s3aTenbCTBA MO BbiNJaTe A0X04a,
yKasaHHas B oduuManbHOM cooblieHMn o BbinaaTe goxoga no
nasam WHBECTULMOHHOIO ¢oHAa, npeaocTaBNeHHOM
ynpasaatowen KomnaHuen BnaaenbLam MHBECTULMOHHbIX Naes
(ecnu npeaycmMoTpeHO NpaBuIamMK SOBEPUTENLHOTO YNpaBAeHUs
ANA KBaIMPUUMPOBAHHbLIX NHBECTOPOB);

e [laTa NpUHATMA pelleHns obLiero cobpaHua o BbinaaTe goxona oT
O0NEBOro y4acTUs B YCTaBHOM KanuTane;

e [laTa 3a4ynCNeHUs [OEHEeXHbIX CcpeacTB Ha OaHKOBCKMM cyeT
ynpasasowein Komnauum A.Y. MAD / Ha cueT 6pokepa MND npu
OTCYTCTBMM MHOOPMALMU U3 BbillEyKa3aHHbIX UCTOYHUKOB (B TOM
yucne pasmepa NPUYUTAIOLLMXCA BbINAAT).

[Jata uvcnonHeHus obsa3aTenbCcTB MO BbiMJlIaTe  AoOXo0A4a,
noaTeBep>XXaAeHHol 6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cuyeTta
ynpasnswwen komnanmm A.Y. MO /oTtyeTom 6pokepa MNO;

data nukBmpgaumm nuua o0653aHHOrO0 nNoO  UeHHbIM  6ymaram
WHOCTPAHHOI0 MHBECTULMOHHOro hoHAa;

OaTta NCKJTIOYEHMNS n3 peecTtpa POCCUMACKOro naesoro
MHBECTUUMOHHOIo oHaa.
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B oTcyTCcTBME NpU3HAKOB 06ecueHeHus:

e B TeueHume 25 paboumx AHen C [AaTtbl NpuU3HaHUS AebBUTOpPCKON
3a[40/KEHHOCTU MO LUEeHHbIM HyMaraM pPOCCMWCKUX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaK XXe MeXAYyHapoAHbIX KOpropauumn;

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHWeM O BbinjaaTte
poxoda OT AONEBOr0 y4yacTus B YCTaBHOM Kanutane WM UHbIM
aHaNIOMMYHbIM AOKYMEHTOM, AN5 BbIMAaTbl 4OX0AA, €C/IN TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CpPOK BbiMfaTbl A0Xo4a OT AONEBOro y4vacTtus
npesbiwaeTr 25 paboumx gHen, 1o gebuTtopckas 3a[0/KEHHOCTb MO
BbINaaTe A0X0AA HE MOXET 6biTb KBanuduuMpoBaHa onepaLmnoHHON.

OueHka cnpaBeanvBolr CTOMMOCTM Ae6UTOPCKON 3a401KEHHOCTM MO
poxoaam naes poccmnckmx MN® n naam (akumsiM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TeueHne Bcero cpoka KeanmdukKauum 3a0KEHHOCTU, KakK
ornepauMoHHOM onpeaenseTcs Mcxoasa ms:

e KOMWYeCTBa WHBECTUUMOHHbLIX naeB [MUN® wnnm naeB (akuun)
WHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB, MauM KOTOPbIX BXOAAT B
coctaB mMmyuwectea MN®, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpepeneHusa CHA;

e 00bsIBNEHHOrO0 pa3Mepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKa3aHHoOro B coobweHnn o BbinaaTe A0XoAa MO WHBECTULMOHHbLIM
nasm poccuinickux MO wmn  nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULUMOHHBIX (POHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
NMN®, B coorteBetctBuM € wuHbopmaumennr HKO AO  HPA,
nHdbopmMaumoHHorm  cuctemon  "bBnymbepr"  (Bloomberg) wunu
odunumanbHbiM canToM (oduuManbHbIM MUCbMOM) YynpaBastoLen
KOMMNaHuu.

OueHka cnpaBeanuBOK CTOMMOCTU AeBUTOPCKOM 3a[0/KEHHOCTM MO

[oxo4aM OT [0/1IeBOr0 y4yacTus B YCTaBHOM KanuTasie B Te4eHue BCero

cpoka KBanndukauumm 3a40/1KEeHHOCTU Kak onepaunoHHOM

onpepenseTcs B CyMMe 06bsIBIEHHOr0 A0X04a Ha A0J0 BNajeHus.

Mo ncreyeHun cpoka keanudbmkaumm 4ebnUTopcKon 3a40/1KEHHOCTM KakK
onepaunoHHON, a TaK e B C/fly4yae BbISAB/IEHUS WHbIX COObITUN,
npueoasiwmx Kk obecueHeHWto, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [NpunoxeHuem 5.

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecCueHeHWo, yKasaH B
MpunoxeHuun 5.
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MPUNOXEHNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YYHACTHUKOB PblHKA LEHHbBIX BYMAT U B

HKO HKL, (AO)

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

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

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHET Ha OCHOBaHMKM oTyeTa bpokepa;

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

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO MEPEYNCIEHUIO
OEHEXHbIX CPeACcTB C CcrneumanbHOro 6poKepcKoro cyeTta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

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

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

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c patbl, Koraa ynpasnslowas
KOMMaHus Bblpa3usa HaMepeHune O BbiBOAE AEHEXHbIX CPeacTB
co cyeta O6pokepa wmam co cyeta B HKO HKLU (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusiM), B cCiiyyae, €Cnm B TeYEeHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopMaunto o HeucnonHeHnn 6Gpokepom unm HKO HKL (AO)
TpeboBaHMsA YnpaBnsiolwen KOMMaHMM O BbIBOAE AEHEeXHbIX CpeacTB
npepoctasnsietca B CneunannsnpoBaHHbI Aeno3uTapuin He nosgHee
OHS, crieayowero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.

CnpaseanueBas CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCS Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaenseTtcs B CyMMe oCTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaK Xe B CNy4Yae BbISBIEHUS WHbIX CO6bLITUN,
npuBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBMMU C [MpunoxeHunem 5.

Cnuncok obwmx cobbiTmii, nNpuBoaAWMX K obecueHeHWUo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHNE 16. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMMU, 3AKJIOYMEHHbIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUWN OATbI NOCTABKMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMU JOITOBOPA C AATON 3AKNTIIOMEHUA
OAOINrOBOPA MO NOKYNKE/NPOAQAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAefikaM C LeHHbIMKM ByMaramu, 3ak/o4YeHHbIM Ha
ycnosuax T+

- [ata 3aknw4eHus porosopa no npuobpeteHuto (peanusaumn)
LeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenTt odepTbl) B clyyae, €CM yCNOBUSA MUCMOJIHEHMUS
odepThbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOJIHEHMS o epThl.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmarm
noATBEPXXAEHHASA BbIMMCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsax cnpaBeanvMBoii CTOMMOCTbIO
LeHHbIX ByMar, aBASOWNXCA NpeaMeToM CAENKU, U CYMMOW CAENKN B
BaNoTe CAENKWU, NPUBEAEHHON K pyb/ito MO TEKYLEMY KypCY BajtoThl.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasl CTOMMOCTb 06/iMraunii, SBASIOWNXCSA NpeaMETOM CAESKH,
C [AaTbl 3aKJKYEHUS CAeNKM A0 AaTbl Nnepexoda npas CoO6CTBEHHOCTM Ha
LeHHble byMmaru, exenHeBHO onpefensieTcsd C yyYeTOM HAKOMIEHHOro
KYMOHHOro A0xoAa, OnpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMW CAESKW WAM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMpU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszatenbctB  (KpeauTopckas 3a40J/1XEHHOCTb) y npoaasua,
oTpuuaTenbHoOM pasHuUbl - B
coctase obs3aTenbcTB (kpeanTopckas 3a40/1KEHHOCTD) y
nokynaTtens/B cocTtaBe akTuBoB (Aebutopckas 3a[0/KEHHOCTb) Y
npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUS  COObITUI, npuBOoAsSiLMX K  obecueHeHWO, B
cooTBeTCTBUM C [punoxeHunem 5.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K o0beCLeHeHW, yKasaH B
MpunoxeHun 5.
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NPUIOXEHUE 17. SAAO/HDKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBNAAEHWUMN AATbDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMU [JOFOBOPA C
AATOI 3AK/IIOUYEHUS OrOBOPA MO NOKYNKE/MPOAAXE
BAJIIOTbI)

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

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBas CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikam C BasoTon,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKyllien cnpaBeasiMBoi CTOMMOCTbIO BastoTbl, PAaCCYMTAHHOM B
py6nsix B COOTBETCTBUM C HacTosiwmMn Mpasunammn onpeaenexHus CHA,
M CTOMMOCTbK BantoTbl B pybnsix, 3adpMKCMpOBAHHOW B AOroBOpe Ha
0ATYy WCMNONHEHUS CAEeNKMW.

B cnyyae nonoxuTenbHOM pasHuLbl, CAenKa NPU3HAEeTCcs B cocTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
Mpunoxenvem 5.

Cnucok obwmx cobbiTmii, npuBoaAawMX K obecueHeHWto, yKasaH B
MpunoxeHunn 5.
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MPUNOXEHNE 18 NPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNpaeun onpeaeneruns CHA k npouel aebutopckon
3a[0/KEHHOCTN OTHECEHbI B TOM YUC/Ee ClIeAyolne BUabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B  pe3ynbTaTte
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHChbl, BblgaHHble MO cAenkaM 3a cyeT umywecrtsa MNNo;

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

e [lebuTtopckas 3ap0/KEHHOCTb, BO3HMKLWAA N0 AOroBopaMm C
ayANTOPCKOM OpraHmsaumen, OUEHLUMKOM, crneumanmn3mpoBaHHbIM
AenosutapueM, pernctpatopom, bupxein, ykasaHHbiMu B lMpaBunax
ay nno;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAA MNpWM onjaTe pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaBJ/IEHNEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hanoram, cbopam, MNOWMHaAM B
6t04)KeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELEHUID CYMMbl HasiOroB M3
6toaxeTta PO;

Oebutopckas 3a40/)KeHHOCTb MO apeHae;
[Jebutopckas 3a40/1KEHHOCTb, BO3HMKLUAS B pe3ynbTaTe nepeBoaa
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa

nvueH3un y baHka wnn 6pokepa.

e Ona pebutopcKon 3aA0/IKEHHOCTU MO BO3MELLEHUIO CYMMbI
HanoroB u3s 6romketra P® - pata npuHatus HOAC no pabotam u
ycnyram K BblYETY, @ TakXe gaTta BO3HWKHOBEHUSA OCHOBaHWA AnNA
BO3MeLleHMsa Hanora us 6oaxera;

e [lebutopCckas 3aA0/XKEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6roa)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMSA Ans BO3MeLleHMs Hanoros, c6opoB, NOWINH U3 BoaxeTa

e Ana RebuTOpCKON 3a40/HKEHHOCTU YyNpaB/faloWeil KOMMNaHuu
nepen NMU® - ycTaHOBNEHHbIV (aKT MnpeBbleHNs AoMyCTUMOMN
BE/IMYNHbI BO3HArpaxaeHuii u/mam pacxopos, CyMMa MpeBbILEHUS
KOTOpbIX MNOANEXWUT BO3BpaTy YMpasBfstowen KOMMaHWen wnu
YCT@HOBNEHHbI (daKT M3NULWIHE BbIMNJa4YeHHOro BO3HarpaxaeHus
ynpasnsiiowern KOMNaHMmM, CyMMa KOTOPOro mnMOANEXWT BO3BpaTy B
nno.

e na nebutopcKoi 3afA0/1HKEHHOCTHU, BOSHUKLUEN B pe3sysibTaTte
nepesoAa AEHEeXHbIX CpeaActB - @daKTuyeckoe CrnmcaHus
OEHEeXHbIX CpeacTB C ofHoro cyeta MUN® um oTcytcTBume dakTa
3aumcneHns Ha Aapyron cdyet MU®, Ha KOTOPbIA OCYLLECTBASICA
nepeBsoa.

¢ Ans nebutopckoit 3af0/HKEeHHOCTU No apeHae — daKkT nepegayu
aKTMBa B apeHay W BO3MOXHOCTb OMNpeaesieHUst BeSNUUHBI
obsi3aTenbCTB apeHaaTopa MO AOroBOpy apeHabl Ha  gaTty
onpeaeneHns cnpaBeanmMBoi CTOMMOCTU
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Ana pebntopckoi 3af0/HKEHHOCTHU, BOSHUKLLEN B pe3yJibTaTe
oT3biBa JiMUEH3Mn y 6aHka wnam 6pokepa - pjaTta o0T3blBa
nmueHsnm baHka, 6pokepa.

Ana octanbHbIX BUAOB Npoyei Ae6UTOPCKON 3aA40/IHKEHHOCTHU
- naTa nepefayun akTMBOB (AEHEXHbIX CPpeacTB) LY, B OTHOLIEHUM
KOTOPOro BO3HMKAET AebuTopckas 3a0/1KEHHOCTb.

Kputepun
npekpaweHns
npyu3HaHus

Ansa pebnTopcKkoM 3aA0/HKEHHOCTU MO BO3MELWEHUI CYMMbI
Hanoros u3 6oa)xerta PO®:

- pgata wucnosHeHums obszatenbctBa nepen  MU®  cornacHo
Hanorosomy kogekcy P®, a Tak xe pata peweHuss 06 oTkase B
OCyLlecTB/eHMN 3a4veTa (BO3BpaTa) CYMM M3/MWIHE YMAAYEHHOro
Hanora;

- JaTa 3a4yeTa MU3J/IMWHE YNJadyeHHOro Hasnora
COOTBETCTBYHLLEro Hanora.

Ha4YncneHmnem

Ae6butopckaa 3aA0JIKEHHOCTb No
nowsiMmHam B 6rog>keTbl Bcex ypoBHen:
- paTta nNoMyyeHUsl BO3MELUeHUs Ku3 6roaxera MOMHOM CYMMbl
3a40/1KEHHOCTM COOTBETCTBYHOLLErO Hanora, cbopa, NOLWNHbI;

- pata peweHusa o6 oTkase B ocyllecTBNeHMM 3adyeTa (BO3BpaTa)
CYMM U3JINLIHE YMNJIaYEeHHOro Hanora, cbopa, NOWnHbI;

- jaTta 3ayeTa M3MWHE YMJIAQYEHHOrO Hanora Ha4vUC/eHUEM
COOTBETCTBYIOLLErO Hasora.

HasnoraMm, c6opam,

Ans ocTasibHbIX BUAOB Npoyei Ae6bUTOPCKON 3aA0/1KEHHOCTU!
- [aTa ncnonHeHmnsa obsaszatenscts nepeq NMNN® cornacHo A4Oroesopy;

- [laTa NUKBMAAUMWN KOHTpareHTa — OpuauYecKoro smua cornacHo
Bbinncke n3 EMPIOJT unn paTta nonydeHuns nHdbopMaumm o CMepTu
dbun3mMyeckoro nmua - 4OMHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHus Ynpasnstowien
KoMnaHuMm 06 OTCYTCTBMM OBOCHOBaHHbLIX OXWAAHWA OTHOCUTESIbHO
rnonyvyeHns npeaycMOTPEHHbIX AOroBOPOM [eHEeXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEeHHOCTb, MOXeT 6biTb Npu3HaHa
npekpaweHHoW B  COOTBETCTBUM C  O6WMMM  MOMOXKEHUAMM,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
Qenepauuu.

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

B oTcyTcTBME Npu3HakoB obeclLeHeHUs :

Ode6butopckas 3aA0/IXKEHHOCTb, BO3HMKLIAsA B pe3yJbTaTte
coBepLieHua caenok ¢ wumywecrsom IMU®D, no KoTopbiM
HacTynuna Hambonee paHHAS JaTa pacyeToB, ecnu obwuin cpok
noraweHns Takon 3a40/1KEHHOCTU COrfacHO YCA0BUSAM CAENKU He
npesblwaeTr 15 pabounx AHEN (C ydyeTOM CpoKa MpOJSIOHrauum wu
nepesak/tyYeHnin A0roBopoB), - C AaTbl MNPU3HAHWSA [0 AaTbl
noralleHus cornacHo ycroBuaM caesnku. MNMpu 3ToM A0NYyCTUMbIN CPOK
HapyLweHns 0693aTeNnbCTB KOHTpareHTOM cocTaBnseT 3 paboyunx aHs,
B TedyeHue KOTOpbIX 3aA40/HKEHHOCTb TakXxe  KBanudwuumpyeTcs
onepaunoHHOMN.

Oebutopckana 3aA0/IXXEHHOCTb, BO3HMKawLWlAA B cayvyae
3aAep)XXK1 nepeperucrpauMm MMyLlecTBa perucrpauimMoHHbIM
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OpraHoM - C JaTbl BO3HWKHOBEHMS [0 JAaTbl MoraweHus
KBaNMULUMPYETCA B Ka4eCcTBE ornepaLMoHHON.

ABaHCbl, BblAaHHble NO cAaesikaMm 3a cyeT wumyuwecrtsa [MNO
KBanmdunumpyeTcs onepaumMoHHON AebUTOPCKOM 3a40XKEHHOCTbIO C
AaTbl  BblAayMm aBaHca A0 AaTbl noraweHus o6sa3aTenbCcTB
KOHTpareHTOM COr/lacHO YyCNnoBusIM caenkn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOPOM cocCTaBnsieT He 6onee 15
pabounx AHeln C yyeToM CpoKa MNpOSIOHrauMm U nepesakstyeHunn
Aorosopos). MNpn 3TOM AONYCTUMbIA CPOK HapylleHns 0653aTenbCTB
KOHTpareHTOM cocTtaBnser 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a[0/KEHHOCTb TaKXXe KBanmduumpyeTcs onepaumoHHOMN.

Ae6butopckaa 3aA0J/IXKEHHOCTb YNpaBislLWEein KOMMNaHUMU
nepep NMUD - B TeueHne 25 pabounx AHelM C AaTbl BOSHUKHOBEHUS
KBannduumpyeTca B KadecTBe oOnepauumoHHOW. [lpn Hanmumu
060CHOBaHHOro  3aKCrepTtHoro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
YnpaBnsowen KoOMNaHMm o TOM, YTO YBEJIMYEHNE CPOKOB MNoralieHuns
0ebUTOPCKON 3a40/IKEHHOCTU He SABMSETCS CNeACTBMEM HeraTUBHbIX
MpoLEeCccoB, BO3HUKLINX B AEATENbHOCTM yNpaBasioLlen KoMnaHmu, a
TakXXe Ha/lMume AOKYMEHTANIbHOIO NOATBEPXAEHUSA OT yrpaBnsitoLwen
KOMMaHun CpOKOB rnoraweHus 3a40/1KEHHOCTH, Takas
3a[0J/IKEHHOCTb MPOAO/IHKAET OTHOCUTBLCS K ONepaunoOHHOMN.

Oebutopckasa 3af0/1KEHHOCTb, BO3HMUKILUAA MO AOroBopaMm C
ayAUTOpPCKOM opraHuvsauuei, OLE€HLUKOM,
cneuMansnsmpoBaHHbIM Aernosutapuem, perncrtpaTtopom,
yka3zaHHbiMu B MpaBunax QY NMU®, a Tak ke gebutopckasn
3aA0J/1XKeHHOCTb, BO3HUKIUAA TMNpU omnJlaTe pacxoaos,
CBfi3aHHbIX C AOBepuTesibHbIM ynpassieHneMm NMU® - c gatbl
NPpU3HaHUA A0 AaTbl OKOHYaHUSA CpoKa UCrnonHeHns obsasaTenbCcTea B
COOTBETCTBUU C YCOBUSAMU 3aKNOUYEHHbIX AOrOBOPOB. JOMNYyCTUMbIN
CPpOK HapyweHus o6s53aTenbCTB YKa3aHHbIMW  KOHTpareHTamu
coctaBnseT 3 pabounx AHSA, B TEYEHUE KOTOPbIX 3a[40/1KEHHOCTb BCe
ewe KBanuouumpyertcs onepauMoHHOMN. Mpwn Hannumu
060CHOBaAHHOrO  3aKCMepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnswwen KoMnaHMm 0 TOM, 4YTO YBeIMYEHNE CPOKOB OKasaHus
ycnyr uam noraweHus AebuTopcKon 3af0/KEHHOCTU He saBnseTcs
CNneAcTBMEM HeraTMBHbIX MPOLECCOB, BO3HUKLWIWUX B AEATENbHOCTU
OO/DKHUKA WKW MNPU HaNUYMKU LOKYMEHTaNbHOro NOATBEPXAEHUSA OT
KOHTpareHTa WHbIX CPOKOB MoraweHuns 3aJ0/KeHHOCTU / OKa3aHus
ycnyr TN®  gBngetca OCHOBaHMEM ANA  YBe/IMYeHUs Cpoka
KBanndukaumm Takon 3a401KEHHOCTM B KAQYeCTBE onepaumoHHON A0
AaTbl, YKa3aHHON B NpeAcTaBNEeHHbIX AOKYMEHTaX.

Ade6butopckas 3aA0/1XEHHOCTb N0 AOorosopamM apeHabl (B T.4.
KOMMYHaJibHble nJsiaTexm, nogne)xaiwjme onsarte
apeHAaTopoM) CpOK MoralleHuss KOTopol He npeBbiwaer 10
pabounx AagHelM C paTbl  OKOHYaHWA  apeHAHoOro  nepuoja
KnaccuduumpyeTca onepaumoHHOM C AaTbl NpU3HaHMS [0 AaTbl
rnoraweHus B COOTBETCTBUM C YC/IOBUSIM AOrOBOpa apeHabl. [1pn aToM
OOMYCTUMbIA  CPOK  HapyLlIeHMS  apeHaaTopoM  UCMNOJIHEeHUS
obs3aTenbCTB cocTaBnsgeT He 6onee 10 pabounx AHEN, B TEYEHME
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KOTOpPbIX 3a40J1KEHHOCTb no apeHge npoao/kKaeTt
K}'IaCCVICbVILI,VI poBaTbCA Kak onepaunoHHas.

e [e6butopckas 3afA0/IHKEHHOCTb, BO3HMUKLIAA B pe3yJabrate
nepesBoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUeHue
3 pabouunx AHen € gaTbl NPU3HAHUS TaKOM 3a40/KEHHOCTMW.

CnpasegnauBas | CripaBeanMBass CTOMMOCTb Mpoyen aebuTOpCKOM  3a[0/1KEHHOCTU

CTOMMOCTbD onpepensercs:

e B cymMmMe (PaKTUMUYECKOro ocraTtka 3afAoJIXKEHHOCTM Ha paarty
onpepesieHUa cnpaBea/sIMBoOnM CTOMMOCTU/AaTty onpeaeneHuvs
CYAX*;

- Ans Bcen AebUTOPCKOMN 3a[10/1KEHHOCTU, YKa3aHHOW B HACTOSLIEM
NPUIOXeHUU, B Nepuoa KBanudukaunm Takon 3aA0/KEHHOCTU B
KayecTBe onepaunoHHON;

- 0N AebnTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nNowanHam
B 6104)KeTbl BCEX YPOBHEN;

- Ans ebUTopCKOM 3a40/1KEHHOCTU MO BO3MELLEHWNIO CYMMbl HANlOroB

n3 ébrogxeta PO.

*[lebuTopcKkas 3aA0/KEHHOCTb PacCUMTbIBAETCS Ha KaXX Ayl AaTy onpeaeneHus
cnpasegnmeon  ctommoctu. B cnyvae, ecnm  pa3mep  aebutopckon
3a[l0/1)XEHHOCTU He MoXeT 6bITb TOYHO onpeaesneH Ha AaTy onpeaeneHus CYA,
TO, WCMO/b3YHTCS METOAbI annpokcMMaumm BennymH.3!

e B CyMMe, onpefesieHHOW C wucrnosnb3oBaHMEM MeToja
npuBefeHHOW CTOMMOCTM 6yAylIMX AEeHEeXXHbIX MOTOKOB C
Yy4YeTOM KpeauTHbIX puckoB ([punoxeHne 5) BO BCEX WHbIX

cnydasx.
Aarta n | [JebuTopckas 3a40/KEHHOCTb MO BO3MELLEHUIO HANoroB M3 60aXeTa, a
cobbiTus, Tak xe gebutopckas 3a40/KEHHOCTb No Hanoram, cbopam, nownHaM B
npuBoAsamNeG K | 6,65 eThl BCcex YpoBHEN He 06eCLieHMBaETCA He3aBUCHMO OT CPOYHOCTH

OGECLEHeHMIO | .. ;o ehns.

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 5.

31 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneunann3MpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA c ykasaHueMm nepuoga Bbl6Opku 1
06BACHSALWNX NEPEMEHHDbIX.
Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npealwecTBylowmx gate onpeaeneHms CHA MUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTMKM MeToA annpoKCuMauuu MPUMEHUM MPU HaANUYMW AaHHbIX HE MeHee 4YeM 3a nocneaHuwe 2 (ABa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.
B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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MPUNOXEHME 19. KOPMOPATUBHbIE AEUCTBUSA MO OOJIEBbIM

AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl aktTnsBoB

[ebutopckas 3a401KEHHOCTb MHOCTPAHHbLIX SMUTEHTOB MO Nepeaaye
OO0SIEBbIX aKTUBOB U/WUNN AEHEXHbIX CPeACTB, B pe3y/ibTaTte
KOpPNOpPaTUBHbIX AENCTBUI

Kputepun e DKC-AMBMAEHAHAA AaTa, yKkasaHHas B cO0bLeHnn OT BblWeCcTosWwero
NpuU3HaHNsA MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPAHHOro
3MUTEHTA;
e [lpn otcyTtcTBMM MHDOpMaumm o6 3KC-AMBMAEHAHOW paTe - parta
dunkcaumm peecTtpa BnagenbLes LeHHbIX bymar;
e [pn oTCYTCTBMM WHPOPMALUMM O KOPMOPATUBHOM JAENCTBUM OT
BblLIECTOSWero Mecta XpaHeHns — gaTa 3auuciieHns LeHHbIX 6ymar
nnun AEHEXHbIX CpeacTs, npaBo Ha nony4yeHune KOTOPbIX
npeaocTaBAsieT KopnopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auumciieHMs UeHHbIX 6yMmar uam AeHeXHblIX CpeacTB, MpaBo Ha
npekpauwjeHns nojslydyeHme KOTOpPbIX MpefoCcTaBnasieT KOpnopaTMBHOE JeicTBue
NpuU3HaHNsA 3MUTEHTA.
Kpnrepun M | B oTcyTCTBME NpU3HaKoB obecueHeHns:
CPOKH e B Te4yeHMe BCEro CpoKa, YCTaHOBJIEHHOr0 3SMUTEHTOB AN
KBanumpunkaumm nony4vyeHns AO0NEBbIX aKTUBOB WU/WWN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckon TakoM Cpok He npesBblwaer 25 pabounx pgHen. Ecnu
3a40/1>KEHHOCT YCTaHOBJIEHHbIM CPOK BbiNAaThl 40X0A4a npesblwaeT 25 pabounx
7] Kak AHeln, To aebutopckas 3a40/KEHHOCTb MO BbijiaTe Aoxo4a He
onepaymoHHoOM MOXeT 6bITb KBanudmumnposaHa onepaunoHHOMN.
CnpasegnuBass | OueHKa CrpaBedsiMBON CTOMMOCTUM AeBUTOPCKOM 3a[40/1KEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaram wu/vnnm [eHeXHbIM CpeacTBaM, OXupaembiM K

NMoflydYeHUto B pe3ynbTaTe KOPMopaTMBHbLIX AEWCTBUIA MHOCTPaHHbIX
3MUTEHTOB, OMNpeaenseTcs B cleayolleM nopsaake:

1) B HOMMHaNbHON CyMMe 3a40J/I)XEHHOCTb B C/lyyae KBanudukauum
3a/10/’KEHHOCTUN KaK OMepaLnoHHOMN.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6yMaram,
cnepyrouwei nHdopMmauum:

e KOMMYecTBa UeHHbIX 6ymar, gBnsawwmxcsd 6a30BbIM aKTUBOM
KOprnopaTMBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTe ageno MN® Ha
3KC-AMBUAEHAHYIO AATy, C YYETOM NNaHOBOro ABUXKEHUS LEHHbIX
6ymar fo aaTbl uKcauMn peectpa BlagenbLeB BKIIOUYUTENBLHO;

e KO3 (UUMEHTa KoHBEpTaLWN;

uncxooa w3

Ona npaB Tpe6oBaHMiA MO AEeHEXHbIM CpPeACTBaM, UCXOoAs U3
cnepywowen nHgpopmaumm:

e KONM4YecTBa LeHHbIXx 6yMar, aBnswwuxcsa 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, YyUYTEHHbIX Ha cdeTe geno MU Ha
IKC-AMBMNAEHAHYIO AAaTy, C YYETOM MNJIAHOBOIO ABUXEHUA LEHHbIX
6ymar fo aaTbl puKcauum peecTpa BnagenbLueB BKIUYUTENBbHO;

e [EHEeXHOW  KOMMeHcauuMm Ha  OoAHY  LUeHHyw  bymary,
YCTAHOBJIEHHYO KOPMNOpPaTUBHbIM LI,GVICTBI/IGM OMUTEHTA.
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2) Mo ncTeyeHnmn cpoka KBanudukaumm aebutopckon
33[0/1KEHHOCTU KaK OornepauuMoHHON, cnpasBeanvsBas CTOMMOCTb
onpefensaeTcd B COOTBETCTBUM C [MpunoxeHunem 5.

CnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHUS

MHbIX CO6bITUA, npuBOASWMX K obecueHeHUto, B COOTBETCTBUU C
MpunnoxeHunem 5.

3a40/1)KEHHOCTb cynTaeTcs AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegywoLwen 3a gaTton,
YCTQHOB/IEHHOM A/ OKOHYaHWS  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTA;

e B Ccny4dae odumumanbHoro onybamnkoBaHus coobueHns o 6aHKpoTCcTBE
B OTHOLWEHUM 3MUTEHTA (nua, 06593aHHOro No LUeHHon 6ymare) - C
AaTbl opuunanbHoro onybnmMKkosaHmsa Takoro coobuieHums.

Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHM, yKasaH B
MpwunoxeHunn 5.
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NMPUTOXXEHWE 20. MOAEJTb OUEHKW AN1A AO0JITOBbIX LLEHHbIX BYMAT,
HOMMWHUPOBAHHDbLIX B PYBJIAX U EBPOOBJIUTALLUN

METOAMKA ONPEAENEHUA PACYETHOW LIEHbI AOJITOBOA LEHHOW BYMAIU

1.1.MpuHUMNDbI onpeaeneHuss pacueTHOM LeHbl
B cooTBeTCTBMW C HACTOSIWMM MYHKTOM OnpepensieTcss pacyeTtHas ueHa (UeHbl) A0SrOBOM
LeHHon 6ymarm MeToaoM NpuBEAEHHOM CTOMMOCTM ByAyLINX AEeHEXHbIX NOTOKOB no dopmyne (1):

n
CF,
V= Z (1 + Y)@k=Zara)/365’ )
k=1
rae:

CFy - CYMMa Ka)oro AeHeXHOro noTtoka, onpefeneHHas cornacHo n. 1.2.;
Dy, - JaTa KaxAoro AeHeXHOoro noToka, onpeaeneHHas cornacHo n. 1.2.;
Y - CTaBKa AMCKOHTUPOBaHMUS, onpegeneHHas cornacHo n.1.3.;
Jara - AaTa onpefeneHus cnpaBeanvBon CTOMMOCTMU.

lpumeyaHne:

Mpn pacyeTe NCNOMb3YIOTCA cneayowme NoAXoAbl K OKPYTNEHUIO:
OKpYreHns Npon3BoAATCSA MO NpaBuiaM MateMaTUYecKOoro OKpyrfieHus;
CF, - 6yaywnin aeHeXHbIN NOTOK, 3HAYEHME OKPYINseTcss 40 2 3HAKOB NOC/e 3ansiTon;
PV, - [OWCKOHTUPOBAHHbLIA OEHEXHbIW MOTOK, MPOMEXYTOUYHble OKpYr/1eHuss He
Npou3BOAATCS, pe3ynbTaT He OKPYrasieTcs;
PV - obwas cyMMa AMCKOHTUPOBAHHbIX AEHEXHbIX NOTOKOB, pe3ynbTaT OKPYriseTcs A0
4 3HaKOB nocne 3ansTon.

1.2.®opMmupoBaHue rpacdpumka 6yayimx geHe>KHbIX NOTOKOB
1.2.1. O6wme noaxoabl.

Mpun dopmmpoBaHun rpaduka 6yaywmx AeHEeXHbIX NOTOKOB YUYMUTbIBAKOTCS BCE AEHEXHble
MOTOKW B MOraweHMe OCHOBHOro AO0/sira M KYMOHHOro AoxoAa B TEUYEHWE OXWMAAEMOro Cpoka
obpalueHuns.

Oxunpgaembli  cpok obpalweHns ueHHoOn 6ymarm onpegenseTca €  gaTtbl  pacyeTta
CnpaBeanBON CTOMMOCTU (He BKJItOUas) A0 HaMMeHbLen U3 AaT (BK/4as):

e pgaTtbl odepTbl, bAnxanwen K gaTte onpenesieHUs CnpaBea/iMBON CTOMMOCTM (He
BKJItOUas AaTy onpeaesieHms cnpasessiMnBon CTOMMOCTH);
e AaTbl NOSIHOMO MoralleHunsl, NpeayCcMOTPEHHOW YCI0BUSIMU BbIMyCKa.

Moa fAaTol AeHEeXHOro NoToKa NoHMMAaEeTCH:

e [aTbl OKOHYaHMSA KYMOHHbIX MepuoaoB, Mo 3aBepLUEHNMN KOTOPbIX B COOTBETCTBUU C
YCNOBMSAMM BbIMYyCKa OCYLLECTBASIOTCA BbINjaThl KYMNOHHOro pgoxoga wu (ecnm
npeaycMOTPEHO) YacTUYHOe noraweHmne OCHOBHOIMo A0ra;

e [aTa, 4O KOTOPOW onpeaesieH 0XuaaeMblin Cpok obpalieHus.
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JeHexHble MNOTOKW, BKAKYas KYMNOHHbIA A0XO4, PacCYUTLIBAOTCA B COOTBETCTBUM C
YyCNOBMSAMM BbiMyCKa.

Mpu ¢dopmmnpoBaHmn rpadmka AeHEeXHbIX MNOTOKOB B LUENsSX pacyeTa CrpaBensinBomn
CTOMMOCTM LEeHHbIX ByMar ocywecTBNAETCS NepecMoTp byayLnX AeHEXHbIX MOTOKOB MPU HanM4unm
06bHOBIEHHOW MHpOopMaLnMn32:

e O Be/IMYMHE CTaBKM KyrnoHa (Ans ueHHbIX 6ymar, N0 KOTOPbIM MPOLEHTHbIE CTaBKU He
onpefeneHbl Ha BECb OXMAAEMbIA CPOK obpalleHns) — HOBOE 3Ha4YeHMe CTaBKM KyMnoHa
CUNTaETCa YCTaHOB/IEHHbIM B AaTy Hadana KynoHHOro nepuoga, 6nuxariwero K pate
yCTaHoOBNEeHNA cTaBkn (KYNMOHHOrO nepuoga, Ha KOTOpbIM CTaBka yCTaHOB/IeHa, Wau
6onee paHHero KynoHHOro nepuoaa, A0 Hayana KoOToOporo CTaBkKa yYCTaHOBJIEHA);

e O BeNMYMHE MorawlaeMoM 4acTu OCHOBHOro ponra (Ans ueHHbiXx 6ymar, no KOTOpbIM
npeAycMOTPEHO YaCTUYHOE noralleHmne OCHOBHOMO A0/ra, HO CyMMbI MorallaeMblX YacTen
OCHOBHOIO A0/ira He ornpeaeneHbl Ha BEeCb OXWAAEeMblh Cpok obpaueHus) — HoBble
BENIMYMHbI OCHOBHOIO A0JIFra CYMTAOTCSA YCTAHOBJIEHHbIMW B AaTy OKOHYaHMSA KYNOHHOMo
nepuoga, no WCTEYEHUM KOTOPOro MPOM3BOAMTCS COOTBETCTBYIOWAA BbiMjaTa paHee
HEN3BECTHOW CyMMbI33 (3@ WCKJIOYEHMEM LUeHHbIX 6yMar C MWHAEKCUPYEMbIM
HOMWHANoM);

e O BE/NYNHaAX (BKJ'IPO‘-IaFI nepeMeHHblIe, 3HaA4YeHMNE KOTOpPblX HE 3aBUCUT OT peELIEHNA
3MVITeHTa), CyLWeCTBEHHbIX ANd pac4yeTa HOMUWHANbHOM CTOMMOCTU LEHHbIX GYMaF C
MHaekKcnpyembliM HOMUHAJIOM.

[Ons [onroBbiX UEHHbIX 6yMar, MNo KOTOPbIM MpeayCMOTPEHO YacTUYHOE MoralieHue
OCHOBHOIO A0/ra, HO BE/INYMHbI MOrallaeMoro OCHOBHOIO [0/ira He onpefefieHbl Ha BeCb CPoOK
obpallleHnss, CyMMbl ByAyLLIMX AEHEXHbIX MOTOKOB PacCYMUTbIBAIOTCSA UCXOAA U3 OCTaTKa OCHOBHOMO
[lofira Ha AaTy pacyeTa, onpeaenéHHOro C YYeToM BCEX paHee YCTaHOB/IEHHbIX CYMM MoralleHus.

1.2.2. BennunHa MHAEKCMPYEMOIro HOMMHAanNa.

Onsa pgonroBbiX LeHHbIX 6yMar ¢ MHAEKCUPYEeMbIM HOMMHANOM, eC/in B pacyeT BeNM4YMHbI
HOMMHaNa BKJIOYEHblI MNEepeMeHHble, 3Ha4YyeHMe KOTOPbIX He 3aBUCUT OT peleHus 3MUTEHTa,
HOMMHaNbHass CTOMMOCTb pPaCCYUTbIBAETCA Ha AaTy KaXAoro AeHeXHOro noTtoka wucxoas wu3
HOMMHaNbLHOW CTOMMOCTM Ha JaTy onpeaeneHus crnpasenivBoi CTOMMOCTM, CpokKa A0 AaTbl
OEHEeXHOro rnoToka W MPOrHO3HOrO 3Ha4yeHus MHONAUMKM AN COOTBETCTBYHOLWEro nepuoga Mo
dopmyne (2)3)+

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_; x (1 + [IPOTHO3 Mnun_l)%, 2), (2)

loe:

32C yd4eToM JaHHOTO YCJIOBHS O JaTe€ Hadaja NMPUMEHEHHUS paHee HEW3BECTHBIX BEIIMYMH (CTaBKH KYTIOHA,
CyMMBI TIOTaIlIaéMOr0 OCHOBHOTO JOJTa, 3a HCKJIIOUYEHHEM OONUTaluii C WHIEKCUPYEMBIM HOMUHAIIOM)
BBITOIHSIETCA PACYET MHBIX MMOKa3aTesIel, MpeayCMOTPEHHBIX HACTOALIEH MeToIuKoM.

33 Ilpm sToM mepecueTy MmojajiexaT B T.4. BCE JEHE)KHBIE IMOTOKH, CJIEIyIOIIME 3a JaTOd OKOHYAaHWS
COOTBETCTBYIOIIETO KYIIOHHOTO TIEPHOA, I0 OKOHYAHUN KOTOPOTO MPOU3BOIUTCS BBIIJIATA OCHOBHOTO JIOJITA.
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BKJTHOYEHDbI

HOMMHAJI UH,, - MCKOMOE 3HaYeHMe HOMMHANa Ha [aTy Kaaoro AeHEXHOro
noToka;

HOMWHAJI UH,,_, - Be/IMYMNHA HOMWHana, paccuMTaHHas Ha narty
npeaLlecTBYOWEro AeHEeXHOro MOoTOKa, HO He paHee AaThl
pacyeta cnpaBeasiMBOi CTOMMOCTU. Pe3ynbTaT pacyeTa He

oKpyrnsercs;
HOMMHAJI UH, - BE/IMYMHA HOMWHANA Ha [aTy onpeaenieHus crnpaseasMBoi
CTOMMOCTMU;
MPOT'HO3 UIIL,,_, - MPOrHO3HOE 3HauyeHue WMHMNAUUK, onpeaeneHHoe Ha AaTy

nMpeALlecTBYOLWEro AeHexHoro notoka (n-1).

Ons nonroBbiX LEHHbIX 6YMaF C MHAQEKCNpyeMbIM HOMNUHANIOM, B paCyeT BENYNHbBI KOTOPOIro
nepemMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT pPEWEHUNA SMUTEHTA, U MNMPU ISTOM

npeaycMoTpeHa ero aMmoptmsaunsa, HOMMHalibHaAaA CTOMMOCTb pacCCyHUTbIBaeTCd Ha AaTy KaXXAaoro
AEeHEeXHOro noTtoka C y4yeToM npeauwecreyrowero 4aCctM4yHoro noraweHma OCHOBHOIMoO Aosira no

dopmyne (2a):

loe:

HOMMHAJI UH',, = OKPYTJI(HOMMHAJI H,, X (1 — CYMM(Z0JISI AMOPT),,_, ,2),  (2a)

HOMUHAJ UH',- BennyMHa HOMMHaNa C Y4YeTOM €ero amopTusauMm - UCKOMOe
3HayeHne HOMWHaNa Ha AaTy KaXAoro AeHEeXHOro rnotoka 3a
BblYETOM YaCTMYHOro MoraweHus OCHOBHOro Aofra C Aathbl
pa3MelleHns Bbinycka (He BKJKOYas 4YacTUYHOe rMoraweHue
OCHOBHOIO A0JIra B COCTaBe AEHEXHOro noToka n);

HOMHWHAJI UH,,- BennuyMHa HOMMHana 6e3 y4yeTa ero aMopTmM3auuMm - 3HA4eHue,
paccynTaHHoe Ha AaTy COOTBETCTBYHOLWEro AEHEXHOro rnoTtoka
no copmyne (2) 6e3 yyeta 4aCTMYHOIro NoralleHnss OCHOBHOIO
jonra Cc  parel pa3smeLleHuns Bbinycka (C  y4eToM
WHOEKCUPOBaHMS BeIMYUHbI HOMMHaNa, YCTaHOBJSIEHHOM Ha
0ATy pa3MeLlleHuns Bbinycka);

CYMM (1011 AMOPT),,_,- CyMMa JoJsiel 4aCTUYHOro noraweHuss HoMMHana c Aathbl
pasMelleHns BbliNycka A0 AaTbl AEHEeXHOro notoka n (He
BKJ1lOYa@a A0/1I0 YaCTUYHOro noraweHus HOMWHaNa B COCTaBe
OEHEXHOro notoka n).

B pacyeT CyMMbl feHeXHOro noToka BKJ/lOYaeTCcsa CyMMa YaCTUYHOIro noraweHms OCHOBHOIro

AOJIra, ecn OHO NpPeayCMOTPEHO YCNOBUSIMM BbiNyCKa B AaTy AEHEXHOro noTokKa, paccymTaHHas
no cdopmyne (3)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x [0J11 AMOPT,, ,2);
OKPYTJI(HOMWHAJ UH,, x 10JId AMOPT,, ,2)), 3)
CYMMA AMOPT,,- unckoMas BeJIMYMHA YACTUYHOMoO noraweHusas HoMuHana B paTy
COOTBETCTBYOLWLEroO AEHEXHOI0 NOTOKaA,
HOMHWHAJ UH,,- BeNMYMHaA HOMUHaNa 6e3 Y4€Ta €ro amMoptmnsauunn - 3HayveHune,
paCCHYNUTaHHOE Ha AaTy COOTBETCTBYHLWLENro AEHEXHOINo0 NOTOKa
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rno cpopmyne (3) 6e3 yyeta 4YaCTMYHOIo NoraleHnss OCHOBHOIO
Jonra c fatbl pasMelleHus Bbinycka (T.e. TONbKO C YYETOM
WHOEKCMPOBaAHUS BeIMYMHbI HOMWHANa, YCTAHOBJIEHHOW Ha
0ATy pa3MeLlleHuns Bbinycka);

HOMMHAJ - Be/IMYMHA HOMWHANa Ha AaTy pa3MelleHus Bbinycka (6e3
yyeTa MHAEKCauMM U aMopTM3aumm);

J10J1d AMOPT,, - JONS YaCTUMYHOro MoraweHnss HoOMMHana B AaTy AEHEXHOro
noToka n.

1.2.3. BennumHa nepeMeHHOM CTaBKM KyrnoHa.

Onsa ponroBbiX LEeHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHbIE CTAaBKM He onpeaesieHbl Ha BeCb
0XMAaeMbll CPOK obpalleHns, CyMMbl ByaylMX AEHEeXHbIX MOTOKOB, A/ KOTOPbIX CTaBKa He
onpeaesnieHa Ha AaTy OLEHKW MHCTPYMEHTA, pacCUYUTbIBAlOTCA:

e ANA ueHHbiX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJIOUEHbl NMepeMeHHble, 3Ha4YeHune
KOTOpPbIX HEe 3aBUCAT OT pelleHns SIMUTEHTa, - UCXOAS CTaBKW, onpeaesieHHON C y4eToM
MPOrHO3HbIX 3HAYEHUN TaKUX NEPEMEHHbIX NMapamMeTpoB, (pacyeT CTaBKW BbINOSIHAETCSA
no opmyne, onpegeneHHon ycnoBMsaMmM Bbinycka),

e [ONA NPOYMX LEHHbIX BbyMar — mcxoasl M3 CTaBKW, 3aAaHHOM Ans Hambonee nosgHero
KYNOHHOro nepuoaa.

PacueT cTaBOK BbINOMHAETCS OTAENbHO ANA KaXXA0ro KynoHHOro nepuoaa.

Ecnn B KauecTBe nepeMeHHOro napameTpa A/15 pacyeTa CTaBKU KyMOHa YC/I0BUSAMW BbiNycKa
WHCTPYMEHTa MpeayCcMOTpeHa <«CTaBkKa MHOAAUMM> U MHAA «CTaBKa [AEHEeXHOro pbiHka» 34,
3Ha4YeHMe CTaBKM COOTBETCTBYIOLEro KyrnoHa paccyuTbiBaeTcs no Qopmyne, npenycMoTpeHHOM
YCNOBUSAMM BbIMyCKa NCXOASA U3 MPOrHO3HOrO 3Ha4YeHns NMHONALMN, COOTBETCTBYIOLLErO KYNOHHOMY
nepuoay, 1 NPOrHO3HOro 3Ha4YeHNSA MHOM CTaBKW AEHEXHOr0 pblHKA COOTBETCTBYIOLWEN CPOYHOCTH
(nyTem BbibOpa MaKCMManbHOrO M3 3HAYEHWN, pacCYUTaHHLIX C NMPUMEHEHWEM YKa3aHHbIX ABYX
NPOrHO3HbLIX NapaMeTpoB).

Mpwn pacuyeTe cnpaBeanMBON CTOMMOCTU OCYLLECTBASETCS nepecMoTp 6yayLnx AeHeXHbIX
NOTOKOB NpWU Hanuunm obHOBNEHHOW MHQOPMaLMKN O 3HAYEHUAX CTaBKM KynoHa. HoBoe 3HayvyeHue
CTaBKW KyrnoHa NpUMeHseTcsa C AaTbl Hadana COOTBETCTBYOLWEro KYnoHHOro nepunoaa, bnavxkanwero
K AaTe yCTaHOBNeHUs cTaBku (HO He no3gHee AaTbl Hayana KymnoHHOro rnepuoga, Ha KOTOpbIi
CTaBKka YycCTaHOBfeHa, unu 6onee paHHeEro KymnoHHOro nepwoaa, A0 Hayana KOTOpOro cTaBKa
YyCTaHOBJIEHA).

1.2.4. TIporHo3Hble 3Ha4YeHnsa nHbNaLnn
Ons NporHo3HbiX 3HavYeHun nHdnaumm (MPOCHO3 UML) ucnonb3yoTcs 3HaYeHns:
"«BMEHeHHOI» nHbnaummn (aanee takxe — BUML, INF);

34 Hammpumep, MAX (MHQIISMS; KIFOUYEBasi CTaBKa)
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"3KCMNEPTHbIA NPOrHO3 0 6yAyWmnX 3HaYeHNAX MHONALUMKN - B Clydae OTCYTCTBMS 3HaYeHus
«BMEHEHHOM» wuHbAaumMn ana cooTBeTcTByOWMX nepmoaos (EIU, KOHCEHCyc nporHos
aHanutnkos Bloomberg, M3P vnu apyrue A0CTyMHbIE MPOrHO3bI).

Onsa Bcex nepuoaos, AaTa Hayana KOTOpbiX He npesblwaeT 2023 roa (roa norawieHus
Bbinycka O®3 52001RMFS), B kKayecTtBe MporHosa WHOASLMKM WUCNONb3YEeTCss 3HadeHue
«BMEHEHHOM» mnHbnaumn ansa sbinycka O®3 52001RMFS, paccumTtaHHoe no dgopmyne (4) Kak
pa3Huua mexay CraBkon KB[ B TO4yke, COOTBETCTBYHLWEN CPOKY AO mnoraweHus Bbinycka OP3
52001RMFS, n cpegHeB3BELWEHHOW A0OXOAHOCTbIO K MOraleHunio 3Toro Xe BbiNycKa:

INFgz023 = KBls2001 — YTMs52001, €))

Onsa Bcex nepumoaoB, HauyMHalWMXCcs B npoMexyTtke c 2024r. po 2028r. (Bkato4asn), B
KayecTBe NporHo3a WHMASAUMM UCMONb3YETCA 3HaYeHue, paccumTaHHoe no gopmyne (5), ncxoas
M3 3HAYEHUN «BMEHEHHOM» MHPNAunm Bbinyckos O®3 52001RMFS 1 52002RMFS:

INE OKPYL I t52002~t52001 | (1 4+ IN F<p055/100)¢52002 4 100 .
2024-2028 — (1 + INF~y955/100)tsz001 - ) * ’ (5)
loe:
INF<3028 = KBll52002 — YTMs52002, (6)
INF.5023 - 3HAYEeHME «BMEHEHHOW» MHNauMun ansa Bbinycka O®3

52001RMFS, paccumTtaHHoe no ¢opmyne (4) C TOYHOCTbIO

A0 2 3HAKOB NOcCne 3andator - pe3yabTaT pacyera no

dopmyne (4) cOOTBETCTBYET 3HAUYEHUIO B NPoLEHTaXx;
INF<5028 - 3HAYEeHMEe «BMEHEHHOW» MHNauMu ansa Bbinycka Od3
52002RMFS, paccumTtaHHoe no ¢opmyse (6) C TOYHOCTbIO
[0 2 3HAKOB Mocne 3angaTtoM — pe3ynbTaT pacdera no
dopmMmyne (6) COOTBETCTBYET 3HAUEHUIO B NpoLEHTaXx;
- 3Ha4yeHMe CpefHEeB3BelIeHHOro cpoka A0 noraweHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccumnTtaHHoE B
rogax C TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne

52001/ t52002

3ansaTon;

KBJs2001, KBAs2002 - 3HadveHue CtaBku KB[ B TOuke, COOTBETCTBYIOLLEN
CpefHeB3BEeLleHHOMY CPOKY A0 noralleHus Bbinyckos O®3
52001RMFS, 52002RMFS;

YTMs2001, YTMs2002 - cpeAHeB3BeleHHas AOXOAHOCTb K NOoraleHuto BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha gaty oueHkw,
nybnnkyemas MockoBckon 6upiken.

Ona Bcex nepumoaoB, HauyMHaloWMXcsa B npoMexyTtke ¢ 2029r. go 2030r. (Bknto4asn), B
KayecTBe NporHo3sa WHMASUMM UCNoNb3yeTcs 3HavyeHune, paccuntaHHoe no ¢opmyne (7), ncxoas
M3 3HAYEHUN «BMEHEHHOI» MHpnAaumm BbinyckoB O®3 52002RMFS n 52003RMFS:

INFy020-2030 = OKPYTJI

ts2003~ts2002 [(1 + INF. 100)ts52003
J( 2050/100) )00, o

(1 + INF<3024/100)*s2002 B

ne:
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INF<z030 = KBls2003 — YTMs52003, 8

INF_5028 - 3Ha4YeHMe «BMEHeHHOW» MHbNauuM Ansa Bbinycka Od3
52002RMFS, paccumtaHHoe no ¢opmyse (6) C TOYHOCTbIO
A0 2 3HAKOB noOcCne 3angator - pe3yabTaT pacyeta no
dopmyne (6) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

INF.5430 - 3HAYEeHMEe «BMEHEHHOW» MHNauMn anasa ebinycka O®3
52003RMFS, paccumtaHHoe no ¢opmyse (8) ¢ TOYHOCTbIO
A0 2 3HAKOB noOcCne 3andator - pe3yabTaT pacyeta no
¢dopmyne (8) cooTBETCTBYET 3HAUEHUIO B NPOLIEHTAX;

ts2002s 52003 - 3HA4YeHMe CpefHEeB3BEelleHHOro cpoka A0 MnoraleHus
BbiNnyckoB O®3 52002RMFS, 52003RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3ansaTon;

KB/Js2002, KBAs2003 - 3HayveHue CtaBku KB[ B TOouke, COOTBETCTBYIOLLEN
CpeaHeB3BELIeHHOMY CPOKY A0 noraweHus Bbinyckos O3
52002RMFS, 52003RMFS;

YTMs5002, YTMs55003 - CpeaHeB3BELIEeHHaA AOXO0AHOCTb K NOralleHnto BbilMyCKOB
O®3 52002RMFS, ©52003RMFS Ha pgaty oueHkw,
nybnnkyemas MockoBckon 6upiken.

lpumeyaHune:
Mpun BbinoNHeHUU pacyeTa INF,oz4-2028: INFog20_2030 3HaYeHUs nokasatener INF.,g,3, INFopzs,
INF.,030, KOTOpPbIE B pe3ynbTaTe UX pacyerta no gopmynam (4), (6), (8) aBnAOTCA 3HAYEHUAMU B
npoueHTax, NepeBoAsaTCA B 3HAYEHUA B A0NAX eAnHULbl (MyTeM AefeHns Kaxaoro n3 Hux Ha 100
- yTo aBHO oTpaxeHo B dopmynax (5), (7)). PesynbtaT pacdetra no dopmynam (5), (7)
COOTBETCTBYET 3HAaYeHUIO B NPOLIEHTaX, OKPYrNeHHOMY A0 2 3HaKOB nocse 3ansaToMn.

Ona Bcex nepuoaoB, HauduHaowmxca ¢ 2031 r., B KayecTBe NporHosa WHdnaumm
MCNONb3YETCH 3KCNEPTHbIN MPOrHo3 nHbaaumn.

Ecnu cpok noraweHns Ao/roBOro MHCTPYMeHTa He npeBblwaeT 2032r. 1 OTCYTCTBYIOT UHbIE
MPOrHO3HbIE 3HAYEHUA MEpPeMeHHbIX NapamMeTpoB, TO BIMAHME 3KCNEPTHOro NpPorHo3a MHNAUUn
Ha pe3yfbTaT pacyeTa cripaseasiMBoOM CTOMMOCTU MPU3HAETCs He3Ha4YUTesbHbIM, pacyeTHas LeHa
LUeHHon 6ymarm MoxeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnydyassx (MOMUMO
MHMASAUMM MCNONb3YIOTCS MHble HeHabntogaemble AaHHbIe WKW CPOK MoraweHus npesblwaeT
2032r.) BAnsiHME 3KCNEPTHOro NporHo3a MHMNSUMN NPU3HAETCa 3HAYUTENbHbIM, pacyeTHas LeHa
LeHHon 6yMarn knaccudumnunpyeTcs B YpoBeHb 3.

1.2.5. TpOrHo3Hbie 3Ha4YEeHUSA NPOUYNX NEPEMEHHbLIX NapaMeTpoB

MpoOrHo3Hble 3HaUEHUS <«KOPOTKUX>» CTaBOK [l€HEXHOro pbiHka (ANA nnasaroWmX
MNPOLIEHTHbIX CTaBOK Ha CPOK rMpeaocraB/ieHUsl [eHEeXHbIX cpeactB A0 1 Mecsua
BKJIIOUNTEJIbHO).
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K «KOpPOTKMM>» CTaBKaM AEHEeXHOro pbiHKa OTHOCATCS creaytowme niaBatowme npoueHTHbIe
CTaBKW, €CIN OHM NPeAyCMOTPEHbI YC/TOBUAMU BbiMyCKa OLEHWBAEMOro MHCTPYMEHTa:

ctaBka RUONIA

ctaBka ROISfix co cpokamn 1 Hepens, 2 Hegenu, 1 mecsy
ctaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenn, 1 mecsy
ctaBka PEMNO, no onepaunam LleHTpanbHoro 6aHka Poccuinickon ®eaepaummn Ha Cpok
[0 OAHOro Mecsiua (BKJIIOUUTENBHO)
KntoyeBas ctaBka LleHTpanbHoro 6aHka Poccuiickon degepaunm
ctaBka KB/ Ha cpok go ogHoro mecsiua (BK/IHOYNTENBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa nnasatoLwas npoueHTHasa ctaBka
CpoKOM A0 1 Mecsua, TO NPOrHo3Hoe 3HayeHue Takoro napameTtpa (Rate;) paccymTbiBaeTCs NO

dopmyne (9) kak pasHuua mexay Crtaskon KB/l B TOUKE, COOTBETCTBYHOLEN CpeaHEB3BELLEHHOMY
CPOKY A0 MnoralleHus OLeHMBaeMoro MHCTPYMEHTa, U BEINYMHOMN «CpefHer MPOLEHTHOW MapXwu

Haad CTOMMOCTbIO (DOH,CI,VI poBaHUA>;

loe:

KBA}:{O rnoraiieHus

CpIWCoF

Ratef = (KBAAO norameHus CpMCOF)’ (9)
CPMor = OKPYTJI(CP3HAY(M(op), 4), (10)
(P —1000)
= FIXKyl'IOH T 1000 « - 1D

1000x¢ ’

- 3HayeHuMe CtaBkum KB B TOYKE, COOTBETCTBYHOLLEN
cpefHeB3BELEeHHOMY CPOKYy A0 nMoraweHuMs oueHWBaemoro
WHCTPYMEHTa;

- 3Ha4yeHue «cpedHeh MPOLEHTHON MapXW Hah CTOMMOCTbIO
doHamMpoBaHua», paccymtaHHoe no ¢dopmyne (10) Ha paty
OLIEeHKN MHCTPYMeHTa Kak cpeaHee apudMeTnyeckoe 3Ha4YeHui
nokasaTens «MpPOLEHTHOM Mapu Haj CTOMMOCTbIO
dboHaMpoBaHUS», paccymnTaHHbIX No popmMyne (11), No Kop3nHe
Bbinyckos O®3-TK;

- 3HAuyeHWe  «NpPOUEHTHOM MapXW Haa  CTOMMOCTbIO
doHanpoBaHua», paccuutaHHoe no dopmyne (11) ans
Bbinycka O®3-K, Bxoasuwero B KOp3mHy Bbinyckos O®3-T1K;
3HayeHMe (PUKCMPOBAHHOM YacTM KyrnoHa Ans Bbinycka Od3-
MK (Hanpumep, 4N BblNycKa 29010RMFS KYMOH
ycTaHaBnuaetca B BennynHe RUONIA + 1.60% u BennymHa
FIXyynow MPUHUMAETCS paBHOW 1.60%);

- LeHa (6e3 yyeTa KYMOHHOro Aoxo4a) KOHKPETHOro BbiMycka
O®3-TMK Ha gaTy pacyeTta B pybnsx;
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t - CpepHeB3BELleHHbIM CpPOK A0 MoraweHmss KOHKPETHOro
Bbinycka O®3-TK.

lpumeyaHmne:

Ha paty yTBepXAeHUs HacTosiwen pegakumm MeTtoamkum Kop3mHa BbinyckoB O®3-TMK
(nepeveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMg,r) BKOYAET cneaylowme BbIMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.

lMepeueHb BbiNnyckoB O®3-MK, BKAOYAEMbIX B pacyeT cpM.,r, nepecMmaTtpusaetca MNO B
cneaymrowux cny4vaax:
e pa3MeLlleHne HOoBbIX BbiNnyckoB OP3-T1K;
e YCTaAHOBMIEHWE paHee HeonpeaefnieHHbIX CTaBOK KymnoHa Ha BeCb OXWAAEeMbll CpPOK
obpaweHna OP3-TK, BKIIOYEHHOIO B KOP3UHY.

HoBbllh nepeyveHb BbiNnyckoB O®3-MK, BKAOYaeMbiX B pacyeT cpMq,r, U AaTa Ha4yana ero
npuMmeHeHuns yctaHasnusatoTca MNO® no cornacosaHuio co C wm He TpebylT onepaTUBHOrO
BHECEHMS COOTBETCTBYHOLWMX U3MEHEHNN B HAcTosWYyo MeToauky (yTBEPXAEHMS HOBOW peaakumun
MeTtoaunkn).

LieHa P Bbinycka O®3-MK onpeaenserca no AaHHbIM MOCKOBCKOW 6upXu, ecnum oHa
SBNSIETCS aKTMBHbIM PbIHKOM B OTHOWEHMW KOHKpeTHon O®3-MK, B nopsake, aHalOrMyHOM
yCTaHOBNEHHOMY ANropuTMOM 1 Ans pacyeTa LeHbl YPoBHS 1.

Ecnv Ha paTy pac4yeTa LeHa P KOHKpeTHOro sbinycka O®3-MK He onpegeneHa (B T.4. NO NpuUynHe
Toro, 4to MockoBckas 6upxa He SBNSeTCA B AaTy pacyeTa aKTUBHbLIM PbIHKOM 4SS BbifycKa), TO
Takon Bbinyck O®3-TK He BKAOYAETCHA B pacyeT cpMeyp-

lpumeyvaHune:

MNokasaTenb Mg, OTPaXxaeT NPEMUIO CBbILE CTOMMOCTN POHANPOBAHMUSA (MO CTaBKe AEHEXHOr0
pbiHka - RUONIA), KOTOpYIO MHBECTOPbI 3aknaabiBatoT npu nokynke O®3. Taknum obpasom,
pPbIHOYHbIE OXMAAHUS MO CTOMMOCTU oHAMPOBaHMA (MO MPOrHO3HOMY 3HAYeHMI0 CTaBKWU
RUONIA) BO3MOXHO oOnpeaenuMtb KakK pasHuuy Mexay 3HadyeHmem KBl B Touke,
COOTBETCTBYOLWEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHus gaHHon O®P3 u nokasaTtenem
Mo -

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HadeHus M., B pa3zmepe 0.52%
pbIHOYHbIE OXWAAHUA MO cpeaHeMy 3HadeHuto ctaBkM RUONIA B TeueHwme 5 ner cocrtaBaT
8.02%.

MporHo3sHblie 3HAUEHUS CTAaBOK [AEHEXHOro pblHKa «cpegHeW>» cpouyHocTu (AN

naaBalOWMX NMPOLIEHTHbIX CTaBOK Ha CpPOK npeaoctaBJ/iIieHUA A[AEeHeXHbIX cpeactB OT 1
Mecsiua A0 2 f1eT BKJAI0UYUTENIbHO)
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K cTaBkaM AEeHEeXHOro pblHKa «CpefHer» CPOYHOCTU OTHOCATCH Creaylowue nnasatowme
MpoLUEeHTHble CTaBKKU, €C/IM OHWU NpeayCMOTPEHbI YC/I0BUAMU BbINYCKa OL,EHMBAEMOro MHCTPYMEHTA:

sctaBka ROISfix co cpokamun 2 mecsaua, 3 mecsaua, 6 mecaues;

scTaBka MosPrime Rate co cpokamu 2 Mecsaua, 3 mecsua, 6 mecsues;

=cTaBka KB/[ Ha cpok oT 1 Mecsiua oo 2 net (BKJOUYMTESNBHO).

Ecnn B KayecTBe nepeMeHHOro napaMmeTpa npeaycMoTpeHa njaasatLlas NpoueHTHas cTaBka
CpOKOM OT 1 Mecsaua A0 2 feT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;) paccunTbiBaeTCs
no d¢dopmyne (12) Kak MPOrHO3HOE 3Ha4yeHMe <«KOPOTKOM» CTaBKW [AEHEXHOro pbiHKA Ha
aHanM3MpyemoM nepumoae, YBE/IMYEHHOE Ha pasHuuy Mexay 6e3puckoBoii  A0XOAHOCTbIO
«CpegHero» Cpoka n «KOpOTKOMN» 6e3pnuCcKOBON AOXOAHOCTbIO:

Rates = (KB/ly0 norawenun — CPMcor) + (KB Acpounocrs crasin — KB ges,)s (12)
lpe:

KB cpounocrs crasxn - 3Ha4YeHune CtaeBkn KB/, B ToUKe, COOTBETCTBYIOLLEN CPOYHOCTU
CTaBKW AEHEXHOro pbiHKa (HanpuMep, €Ccnuv 3Ha4YeHne CTaBKu
KyrnoHa onpeaensieTcsa Kak 3HadeHne 6eCKynoHHON 40X0AHOCTH
rocbymar Ha cpok 24 Mecsua, To KB ans 2-x nert; ecnm K
MosPrime6M - 1o KB/[] ans 6 mecsueB);

KB sens - 3HaveHue CtaBkm KB/[ B Touke, COOTBETCTBYIOLEN CPOKY B
0.0027 ropa.

lpumeyaHmne:

Mpy onpeneneHnn 3HavyeHUss KB pounocrs crasku TOHYKA, COOTBETCTBYIOLAS CPOYHOCTU

nepemMeHHOro napaMeTpa nJaBatowel TMpoLEeHTHOM CTaBKKW, onpegensierca B

cnepyrolleM nopsake.

CraBka KB/ (3HauyeHue kpuBoh 6ECKYNOHHOW AOXOAHOCTU) MOXET pacCyYMTbIBATbCHA B TOUKE,
COOTBETCTBYHOLLEN:
e CpeAHeB3BelleHHOMY CpOKy noraweHuns / odepTbl Mo LueHHon bymare35, nnm

e CpOKY noraweHunda Aeno3nTta nnun

e CPOYHOCTM TMPOLEHTHOM CTaBKWU B Ciy4yasax, MPeayCMOTPEHHbIX M.4 HacToswen
MeToanku, nnm

e Alopaunm BUpXEBOro MHAEKCa B Ciy4dasX, NpeaycMoTpeHHbixX lMpunoxeHnem B k
HacToswen Metoamnke, Unm

35 Mpu pacueTe cpeiHeB3BEIIEHHOTO CPOKA JI0 TIOTaIIeHUs / 0depThI IPOMEKYTOUHbIC OKPYTIIEHHS HE TIPOU3BOMIATCS, PE3YJILTAT BblpaXaerca
B rofiax, oKpyrasertca fo 4 3HaKOB Moc/ie 3anAToW. B cnyyae ecsm BbINyCKOM MpeAyCcMOTPEHO YacTUYHOE MoralleHne OCHOBHOTO A0Jra, HO
BE/IMYMHDBI NOrallaemMblx YacTell He onpeaeneHbl Ha BeCb 0XKMAIEMbIV CPOK 0bpaLLeHWA (Hanpumep, ANa 06auraLuii C UNMOTEYHbIM NOKPLITUEM),
TaKMe CyMMbl CUMTAIOTCA YCTAHOB/IEHHbIMM B [aTy OKOHYaHWMA KyMOHHOIO MEepuoAaad, MO WCTEYEHUM KOTOPOro OHM BbIMJIAYMBAIOTCA, U
YYUTHIBAIOTCA B pacyeTe /I0ObIX BENNYMH, NPeJyCMOTPEHHbIX HACTOALLEH METOAUKON, C 3TOW AaTbl.
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e WHOMY CpPOKY B Cny4dasiX, onpefesieHHbIX HacToslehn MeToanKon.

lpumeyaHune:
Mpu pacueTte CtaBkn KB/ 3HauyeHWe CpoK onpenensercs B rogax, oKpyrnsercs Ao 4 3HaKOB
rnocne 3anaton. McxogHble pAaHHble (3@ WCKUYEHMEM YKasaHHbIX B MNpuMedaHum 29
HacToawen MeToamKKn), onpenesieHHble B AHAX, NEPeBOAATCS MyTeM AeSIeHUS WUCXOLHOro
3HayeHns Ha 365. Ecnu B pacyeTe MUCNOAb3YHTCA AaHHble, BblpaXeHHble B Mecsuax, To
pesynbTaT onpeaenseTcsa Kak:

e 1 Mecau:0.0833 roga

e 2 Mecaua:0.1667 roga

e 3 Mecaua:0.2500 roga

e 4 Mecaua:0.3333 roaa

e 5 mMecaues:0.4167 roaa
e 6 Mecaues:0.5000 roaa
e 7 Mecaues:0.5833 rona
e 8 Mecsaues:0.6667 roaa
e 9 mMecaues:0.7500 roaa
e 10 mMecsues:0.8333 roga
e 11 Mecsaues:0.9167 roga

e 12 mecsuen:1.0000 roga.

B pacueTte ncnonb3ytoTcs:
e MeToauKa pacyéTa KpMBOM 6E€CKYNOHHOM AOXOAHOCTU rOCYAapCTBEHHbIX 0bnnraymi,
onpeaeneHHas MockoBckol 6upxein36;

e JAMHaMu4yeckme napaMeTpbl G-KpUBON NO COCTOSAHMIO Ha KaX bl TOProBbl AEHb.

36 Meroauka pacu€ra KpuUBOW OECKYIOHHOM JOXOJHOCTH ONyOJIIMKOBaHA Ha caiite MOCKOBCKO# Oupxu. B
HEJsIX pacucTa CHpaBe}IHI/IBOﬁ CTOMMOCTH UCIIOJIB3YETCA pCAaKIA METOANKHU, aKTyaJIbHAasA Ha JaTy BCTYIIJICHUA
B cmuty Hactosmx [Ipaswi. [Ipu BHeCEHMH M3MEHEHMIA B METOIMKY pacuéTa KpUBOM OECKYITOHHOM JOXO0THOCTH
Jara Haydajla HCIIOJIb30BaHUA H3MEHEHHOH METOIMKHM B LEIAX pacyeTa CHpaBeJIHHBOﬁ CTOUMOCTH
YCTaHaBIUBAETCS OTAEIHHO IO COTVIACOBAHMIO CO CTICIIHAIM3UPOBAHHBIM JIETIO3UTAPHEM.
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NcTouHnK nHdpopMmaumnm: opuumnanbHblii cakT MOCKOBCKOM BUPXMN.

lpumeyaHne:
Mpu pacyete CraBkn KB nNpoOMeXyTOYHblE OKpYrfleHus He MNpou3BOAATCA, pe3ynbTraTt
Bblpa)kaeTcsl B NPOLEHTAX, OKPYrAseTcs A0 2 3HAKOB Nocse 3ansaTon.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTaBOK pblHKa Kanutana (ANA naasBalowWwmx
MPOLIEHTHbIX CTaBOK Ha CPOK NpeAoCTaB/IEHUSA fieHEXXHbIX CPEeACTB CBbilie 2 neT).

K «OANMHHBIM» CTaBkaM pblHKa KanuTana OTHOCATCA chegylolime nnaBarowme npoueHTHble
CTaBKW, €C/IN OHU NpeayCMOTPEHbI YCI0BUSAMWU BbiNyCKa OLLEHNUBAEMOrO MHCTPYMEHTa:

e cTaBka KB/l Ha cpok cBblle 2 fneT;
e JOXOAHOCTb K MoralieHuto Bbinycka O®3.

Ecnu B KayecTBe NepeMeHHOro napameTpa MCrnoab3yeTcs nnasatolwas NpoueHTHas CTaBka
CPOKOM OT 2-X JieT, TO NPOrHo3Hoe 3HayeHue Takoro napametpa (Rate;) NPUHUMAETCSA paBHbIM
3HayeHuto CrtaBkum KB B Touke, COOTBETCTBYHOLWEN CPOUYHOCTM TakKOW MniaBatowen NMpOUEHTHOM
cTaBkn (HanpuMep, ecnm 3HadeHume CTaBKWM KyMnoHa onpepenseTrcs Kak 3HadeHne 6ecKyrnoHHOWN
aoxoaHocTu rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTtbiBaeTcs ans cpoka B 5 ner).

lTpumeyaHne:

Ecnn B kauecTtBe nepeMeHHOro napaMmeTpa WMCMNOJIb3yeTcs MniasBatowas NpoueHTHas cTaBka
3aMMCTBOBaHMA Ha pbliHKe KanuTana («AJMHHas» CcTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS
NPOLEHTHOW CTaBKW MO WHCTPYMEHTY OTCyTCTBYeT (MPUCYTCTBYET TONIbKO PUCK M3MEHEHUS
KpeaAUTHOro crnpeaa) M BO3MOXHO MPUMEHEHUE NMOCTPOEHMSA NPOrHO3HbIX AEHEXHbIX MOTOKOB
U UX OUCKOHTUPOBAHUA UCXOASA U3 TEKYLLUX MPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHosHblie 3Ha4YeHUs1 MNpPoOUYMX MNepeMeHHbIX napamMeTpos (NMOMMMO CTaBOK
AEHEXHOro pbiHKa).

Mpu oTcyTcTBUM HabnwaaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NMEepPEeMEHHbIX NapaMeTpoB
(HanpumMep, pocT BBIT) ncnonb3yeTcs sKCNepTHbIN NPOrHo3 0 6yAyLNX 3HAYEHUAX NEPEMEHHOro
napameTtpa (EIU, koHceHcyc nporHo3 aHanutmkoB Bloomberg, M3P unu ppyrue A[OCTynHble
MpOrHoO3bl).

1.3. OnpepneneHve ctTaBKU ANCKOHTUPOBAaHUSA
CraBka AWCKOHTMPOBaHMSA 6yaylimMX AEHEeXHbIX MOTOKOB onpeaensieTcs AAs A0SroBOW
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta cripaBeasiMmBo CTOMMOCTU.

CraBka AMCKOHTMpPOBaHMA NpuHUMaeTcs paBHoi CrtaBke KB[, B TO4ke, COOTBETCTBYIOLLEN
CpeAHEeB3BELIEHHOMY CpOKYy A0 noraweHums / odepTbl UeHHOM O6yMaru, yBeNMYeHHOW Ha
COOTBETCTBYHLLEE 3HaYeHNe KpeauTHOro cnpeaa.

B pacueTe cTaBKW AUCKOHTMPOBAHUSA MOryT 6biITb NCNOJSIb30BaHbI:

o 3JKCMepTHOEe 3HayeHne KpeauTHOro crnpeaa
o MeguaHHOe 3HayeHue U3 AuanasoHa KpeauTHbIX CrpeaoB, onpepeneHHoe Ans
PENTUHIOBOM rpynmnbl 4O/TOBON LeHHOW 6yMarn B cooTBeTCTBUM C punioxeHunem B
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- €C/IN He 3a4aHO 3KCMEepTHOM 3Ha4YeHWe KpeauTHOro cnpega (3a MCKIOYEHUEM
AONITOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTMHroBol rpynne, MeaMaHHoe
3HaUYeHMe KpeanTHOro crpeaa Ass KOTopbIX onpeaensieTcs B 0coboM nopsiake).

o [na rocyaapCTBEHHbIX LeHHbIX byMar (Tonbko ans denepanbHbiX LEHHbIX 6yMmar)
MeaMaHHoe 3HadYeHne KpeanTHOro cnpega npuHuMaeTcs paBHbiM 0.

lpumeyaHne:

Ecnv 3HadeHmne KpeouMTHOro cnpeaa yCraHaBAuBaeTcs ucxoas us HabnwaaembiX aaHHbIX (B
TOM 4ucne Ha OCHOBE KPeAWTHOro crnpega Mo aHaJorM4yHbiM BbiMyCKaM AAHHOMO 3MUTEHTA,
MeAMaHHOro 3HadeHus  crnpega PEeMTUMHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOINO  Ha
NpeMnio/ANCKOHT 3@ 0cobble yCNoBMA Ha OCHOBe HabntogaeMblX AaHHbIX), pacyeTHas ueHa
ueHHon 6ymarm MoxeT 6biTb KrnaccuduuupoBaHa B ypoBeHb 2. B ocTanbHbIX crydasx
pacyeTHas ueHa UueHHon 6yMaru knaccmpuumpyeTcs B YpOBEHDb 3.

MPUNTOXXEHWUE N2B.
PEMJIAMEHT PACYHETA KPEAUTHOIO CNPEAA ANA AonrosbiX UHCTPYMEHTOB

B cOOTBETCTBUM C HACTOALWMM perfnaMeHToM KpeauTHbIN crpes paccyuTbiBaeTcsa Ans (nanee
MMeHyeTCsa A0/ITOBON UHCTPYMEHT):

*  [0NroBOM UeHHoW 6yMarnm, HOMUMHMPOBaAHHOM B pybnsax (3a WUCKIIOYEHUEM

rocyaapCTBEHHbIX LEeHHbIX 6bymar PO);

Onsa uenen pacyeTta KpeanTHOroO cnpeaa OCyLWeCcTBASETCS cneaytowas nocnes0oBaTeibHOCTb
AEeNCTBMN B OTHOLLIEHUN A0NTOBOM LEHHOW Bymaru:

* B 3aBUCMMOCTU OT HaNM4YUSA UM OTCYTCTBUSA KPeaUTHOrO penTuHra y Bbinycka3d7 (a B
ero OTCYTCTBUM Y SMUTEHTa WM NOPYUYUTENS) AONTrOBOW LeHHoM byMaru, onpegensercs
MPUHAANEXHOCTb LEHHOM 6yMarm K OAHOM W3 YeTbIpeEX pPEeWTUHIOBbIX rpynmn,
npeaycMOTPEHHbIX AaHHbIM PernameHToMm;

*  MWHMMaNbHOE, MaKCMManbHOE N MeANaHHOe 3HAUYeHUs KpeauTHbIX CnpeaoB AN AONr0BOM
ueHHon 6yMarM mnpuUHMMAIOTCS paBHbIMU COOTBETCTBYIOLUMM 3HAYEHUAM KpeAUTHbIX
CNpeaoB, pacCUYMTaHHbIM AJ19 PEUTUHIOBOW rpynnbl, K KOTOPOW OTHeCeHa ueHHas 6Gymara
(3a uckIYeHnEM LeHHbIX bymar, OTHeceHHbIX K IV pelTuHroson rpynne, ANs KOTOPbIX
KpeanTHbI cnpea onpegensietca B ocobom nopsigke, NpeayCMOTPEHHOM HACTOSLWMUM
PernameHTOM).

Ons cybopaAMHMPOBAHHbLIX AONTOBbIX MHCTPYMEHTOB (06mnrauui KpeauTHbIX opraHmsauni B
C/lyyae OTCYTCTBUS pPENTUHIa BbiMyCKa UM AeNO3UTOB) YCTaHaBAMBaeTCs AONO/HUTENbHasa NpeMus
3a cybopANMHUPOBAHHOCTb, HAa KOTOPYK YBEINYMBAKOTCA pacHeTHble BeNUYMHbI MUHUMASbHOrO,
MaKCUMaNbHOroO M MeAMaHHOro 3HadeHW KpeauTHbIX CnpefoB B Chydasx, NpeaycMOTpPeHHbIX
HacTosawmMm MpunoxeHueM. Npemusa 3a cybopaANHUPOBAHHOCTb OMNpeaenseTcs C y4eToM AOCTYNHOWM

37 UcnonbayeTca er,EI,VITHbIﬁ peVITMHF no wkKane pemTMHFOBOFO areHTCTBa, COOTBGTCTBWOUJ,EVI BankoTe
OCHOBHOro gosra
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PbIHOYHOM MHMbOPMaUMM O cripedax 3a Cy6OpAMHUPOBAHHOCTb COMOCTaBUMbIX BbIMyCKOB WM
3MUTEHTOB.

1. PelTUHroBble rpynnbl
Onsa uenen onpeaeneHns KpeauTHOro cnpeaa BBOASTCS cneayowme penTUHIoBble rPynnbl:
PeiiTnHrosaa rpynna I - HauBbICWIMA YpOBEHb KpPeaAUTOCNOCOBGHOCTM U CTEMNeHb
HaAEeXHOCTU MO CpaBHEHUID C APYrMMW 3MUTEHTaMW, BbiNyCKaMW UeHHbIX 6ymar wnu
dunHaHcoBbIMM ob6a3aTenbCcTBaMn. B yKasaHHY pPEenTUHIOBYIO rpynny BK/OYAOTCA
[ONIroBble NHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).
PeiitTnHroBaa rpynna II - BbICOKMIA YpOBEHb KpeaANMTOCNOCO6HOCTM, MpU 3TOM
NPUCYTCTBYET HEKOTOpPas YyBCTBUTENIbHOCTb K BO3AENCTBMIO HEDGMAronpuaTHLIX NEepPeEMEH B
KOMMEepYecKknx, (UHAHCOBbLIX M 3KOHOMUYECKUX YCIOBUSAX. B yKasaHHYH pPENTUMHIOBYIO
rpynny BK/KOYAOTCA AOJSITOBblE MHCTPYMEHTbI C PENTMHIOM OT BB- o BB+ (no wkane S&P).
PeitnuHrosas rpynna III - yMepeHHbIN YpPOBEHb KpeaUTOCNOCOBHOCTM, MNpU 3STOM
NPUCYTCTBYET BbICOKAs YYBCTBUTENbHOCTb K BO34AENCTBUIO HebaronpuaTHbIX NepeMeH B
KOMMep4yecknx, (UHaAHCOBbIX U 3KOHOMWYECKUX YCOoBUAX. B yKasaHHYH PEUTUHIOBYHO
rpynny BKKOYAIOTCA AOMTOBblE MHCTPYMEHTbI C peUTUHIroM oT B- ao B+ (no wkane S&P).
PeiituHroBas rpynna IV. B ykasaHHYl peNTMHIOBYH Tpynny BKIOYAOTCS AOSrOBble
WHCTPYMEHTbI:
* 6e3 pernTnHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMn, yKasaHHbiMM B Tabnuue 1,
nnm
* C penuTuUHroMm Humxe B- (no wkane S&P), NpUCBOEHHbLIM PEUTUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.
PeliTMHroBble rpynmnbl MOryT 6bITb MepeCcMOTPEHbI NPU BbINOJHEHUM O4HOMO U3 CregyoLwmnx
YCIIOBUIA:
e BHECeHMe M3MEeHEeHWIH B MeTOAMKY pacyeTa M CoCTaB MHAEKCOB MOCKOBCKOM BUPXU;
e V3MEHEHUE CyBepeHHOro pentuHra P® areHTctBamun S&P, Moody’s, Fitch;
e [poyMe U3MEHEHMS Ha PpblHKEe, TMpPU3HAHHbIE CYLWECTBEHHbIMM ANs uenen
onpeaeneHns pemTUHroBbIX rpynm.
lMpoBepka ycnoBun oas nepecMoTpa pPENTUHIOBbLIX FPynn NPOBOAMTCS eXeKBapTasbHO.

2. Mopsapok onpeaeneHnsa NPMHaANEXXHOCTU AOJIFOBON0 MHCTPYMEHTa K peATUHIoOBOM
rpynne
OnpegeneHne NpUHAANEXHOCTM [ONIMOBOr0O MHCTPYMEHTa K PEUTMHIOBOM rpynne
BbIMOJIHSAETCS HA OCHOBAHWMM AAHHbIX BEAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuuen
1.

Ta6nuua 1. ConocraBsieHMe LWKaJl PEUTUHIOBbIX areHTCTB
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Moody s S&P Fitch .
AKPA dkcne v v v PeuTuHroBas
pT PA exxayHapon exxayHapon exxayHapoa rpynna
Has wWkKana HafA wWkKana HasA wWKana
Baal BBB+ BBB+
AAA(RU PeiiTMHroBsasn
ruAAA Baa2 BBB BBB
) rpynna I
Baa3 BBB- BBB-
AA+(RU
), ruAA+,
Bal BB+ BB+
AA(RU), | ruAA
AA-(RU)
A+(RU), | ruAA-, PenTnHrosasn
Ba2 BB BB
A(RU) ruA+ rpynna II
ruA,
A-(RU),
ruA-,
BBB+(R Ba3 BB- BB-
ruBBB
U)
+
BBB(RU
), BBB- | ruBBB | B1 B+ B+
(RU) Peit
BB+(RU | PP emuHrI?:aﬂ
) , 582 B B rpynna
ruBB+
BB(RU) | ruBB B3 B- B-
. . PelTUHroBas
Bosnee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpn HanuumMmM y AONTOBOW LIEHHOW 6yMaru, ee aMUTEHTa WAW MOPYUUTENS HECKOJIbKMX
PENTUHIOB, BblbMpaeTcsd HamboNblMI M3 UMEKWMXCA aKTyalbHbIX KPeAWUTHbIX PEUTUHIOB, C
YUYETOM CneaytoLllero:

npn Haanydunun pEVITMHFa BbIMyYCKa WCMNOJ1b3YETCA Haunbonbwmnn K3 aKTyaJibHbIX
KPEANTHbIX peVITMHFOB BbIMYyCKa, NMPUCBOEHHbIX pa3nyHbIMU peVITMHFOBbIMM
areHTcrBamu,

B OTCYTCTBUW pENTUHra BbIMycKa, MPUCBOEHHOrO0 XOTA 6bl OAHUM PENUTUHTOBbIM

areHTCTBOM, NpW HalUyUM PpEeNTUHra BSMUTEHTA UeHHOMW 6yMarnm wncnonb3yeTcs
Hanbonbln u”3

pa3nn4HbIMU peVITMHFOBbIMM areHTCcrBamu,

dKTyaJlbHbIX KpPE€AUTHbLIX peVITMHFOB OMUTEHTA, MNPUCBOEHHDbIX

B OTCYTCTBUU pel‘/‘ITVIHFa BblIMyCKa W 3MWUTEHTaA, NPUCBOEHHOIo XOTA 6bl 0AHUM

PENTUHIOBbIM AreHTCTBOM, MpU Haanymu penTUHra nopyuuTens ueHHon 6ymaru
MCNonb3yeTca HaubonblMi U3 aKTyalbHbIX KpPeAUTHbIX PENTUHIroB nopy4yuTens,

NMPUCBOEHHBLIX Pa3/IM4YHbIMU DEVITMHFOBbIMM areHTCctBamu.
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3. OcobeHHOCTM onpeaeneHuns KpeautHbix cnpepos ana I, I1, I11 penTUHroBbIX Frpynn

KpeantHbin cnipea ansa pentumHrosbix rpynn I, II, III paccumTbiBaeTcs Ha Kaxaytk party
onpeaeneHnsa cnpaseasiMBon CTOMMOCTU AOATOBOr0 MHCTPYMEHTa.

Mpn BbluMcneHnn kpeanTtHoro cnpepa I, II, III penTMHrOBbIX TFPYMMN WCMNOJSb3YeTCH
MeIMaHHOEe 3HadYeHne KpeauTHOro cripeaa 3a nocneaHne 20 ToproBbiX AHeEN (<= AaaThl
onpeaeneHns crpaBeasiMBONn CTOMMOCTH).

Ons pacueta MegmMaHHOro 3HauyeHus kpeautHoro cnpega I, II, III penTuHroBbIX rpynn
MCNOMb3YHOTCA 3HAYEHNA AOXOAHOCTU Ccneayowmx 06amraumoHHbIX MHAEKCOB MOCKOBCKOM BUpxu,
pacKpbIBaeMbIX MO UTOraM Ka)oro TOproBoro AHs Ha cante MoCKOBCKOM 6Upxun:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, peiTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HauyeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopriopaTuBHbIX obnurauynii (> 1 roga, BB- < peintuHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HauyeHumn: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaoekc kopriopaTuBHbIX obnuraumii (> 1 roga, B- < pentuHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HayeHumn: https://www.moex.com/ru/index/RUCBITRB/archive/

PacuetT MeanaHHoro kpeautHoro cnpeaa ansa I, I, III pedTUHIOBbIX Fpynn OCYLEeCTBASETCS
B CneAyoweM rnopsaake:
PeilituHrosas rpynna I

PaccuunTtbiBaeTCs KpeauTHbIM cnpea Seri 3@ Kaxabln n3 20 nocneaHnx Toproebix gHen (13):

Sert = (Yrucirrees — KB/rucairrees) X 100, (13)
lpe:
Spri - 3HaYeHUsa cnpeja, paccYnTaHHble B 6A3NCHbIX NMYyHKTaX;
YRUCBITRBEBE - poxogHocTb mHaekca RUCBITRBBB, packpbitad MockoBCKOM
bupxen;
KB/RucBITRBEB - 3HayeHune CtaBkn KB/, B ToUke, COOTBETCTBYOLWEN AOpaLMK

mHgekca RUCBITRBBB packpbiTon MockoBcKol 6upxen.
PaccuntbiBaeTca MeanaHHoe 3HadYeHue KpeauTHoro cnpeaa Sy 3a nocnegHune 20 ToproebiX
AHen (MeanaHa n3 rnoslyyeHHoro psaa Serr).
Mpwn pacyeTe MeAMaAHHOr0 3HaYeHUSA KPeaAUTHOro cnpeia Spf; NPOMeXYyTOUYHble OKpYrieHus
3Ha4yeHUn Sprr He NpomsBoaaTcAa. [onyvyeHHOe MeAMaHHOEe 3HadeHune KpeauTHOro cnpeda Siy
OKpYyrnaeTca no npaBujiaM MaTteMaTUHECKOro oKpyrineHma Ao Lenoro 3Ha4yeHu4 6a3unCHbIX NMYHKTOB.

PeiTnHrosas rpynna II

PaccuunTtbiBaeTCs KpeaAnTHbIN cnpeq Seri1 3a Kaxabln n3 20 nocneaHnx Toproebix gHen (14):
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SPFII = (YRUCBITRBB - KBZlRUCBITRBB) X 100! (14)

roe:
Sprit - 3HaYeHusa cnpepa, paccyuTaHHble B 6a3MCHbIX NYHKTaXx;
YRUCBITRBB - aoxoaHoctb mHaekca RUCBITRBB, packpbitas MOCKOBCKOM
6upxen;
KB/RucBITRBE - 3HayeHne CraBkun KB[ B TOUKe, COOTBETCTBYIOLEN Alopaunm

mHaekca RUCBITRBB packpbiToii MockoBckol bupixei.
PaccunTbiBaeTca MeanaHHOE 3HaYeHne KpeauTHOro cnpeaa Sgfy 3a nocnegHue 20 ToproebIX
aHen (MeavaHa n3 nosly4yeHHoro psaa Serii).
Mpwn pacueTe 3Ha4YeHUS MeaAVMaHHOro KpeamTHOro crnpeaa Spf; NPOMEXYTOUYHbIE OKpYreHus
3HayYeHuUn Serir He npoussoaaTcs. [onyyeHHoe MeAMaHHOe 3HayeHWe KpeauTHOro cnpeaa Sity
OKpYrnseTcs No npaBmiaM MaTeEMaTUYECKOro OKPYIr/IeHMS A0 Lenoro 3HavyeHms 6a3ncHbIX NYHKTOB.

PeituHrosas rpynna III

PaccuunTbiBaeTCsa KpeanTHbIN cnpej Serw 3a Ka)abi n3 20 nocneaHuMx Toproebix AHen (15):

SPFIII = (YRUCBITRB - KBerRUCBITRB) X 1001 (15)
rae:
Sprii - 3Ha4YeHusa crnpepa, paccynmTaHHble B 6a3nCHbIX NyHKTax;
YRuCBITRB - poxopHocTb uHAekca RUCBITRB, packpbiTad MOCKOBCKOW
bupxen;
KB/rucBITRE - 3HayeHune CraBkn KB/l B TOUKe, COOTBETCTBYIOLEN AlOpaunm

nHaekca RUCBITRB packpbiTot MoCKOBCKOM Bupixei.
PaccuntbiBaeTca MeanaHHoOe 3HadYeHne KpeanTHoro cnpeaa Spry 3@ nocnegHue 20 ToprosbiX
AHen (MeavaHa M3 noslyyeHHoro psaa Serir).
Mpu pacyeTe 3HaUeHUA MeANaHHOro KPeANTHOro crpeaa Spfy NPOMEXYTOUHbIE OKPYT/1eHUS
3Ha4yeHMn Serix He NpoussoAaaTcs. lofyyeHHoe MeAMaHHOe 3HayeHue KpeauTHOro crnpena Spfy
OKPYrNAETCca No npasuiaM MaTeMaTUUYECKOro OKpYrieHnsa A0 LLeforo 3HayeHnsa 6a3ncHbIX MyHKTOB.

4. Oco6eHHOCTM onpepeneHnus KpeanTHbIX cnpeaoB ans IV pedTMHroBou rpynnbi
C y4yeToOM Hannuus B AaHHOM rpynne A0SrOBbIX MHCTPYMEHTOB HU3KOIro KpeaAnTHOro KayecTBa,
B T.4. npenaedonTHbIX, a TakXe AONAr0BblX WHCTPYMEHTOB YAOBMETBOPUTENBHONO KpPeAUTHOro
KayectBa, HO 6e3 pelTMHra, MeAWaHHbl KpeauTHbIW crnpes Sty  PacCUUTbiBaeTcs Ha
WHAWBUAYASIbHOW OCHOBE AJ1 KaXA0ro A0/IrOBOr0 UHCTPYMeEHTa.
3HayeHVe MeaAnaHHOro KpeamMTHOro cnpeja Ans A0NAroBOro MHCTPYMeHTa, BKAYeHHoro B IV
PENTUHIOBYIO FPYMMNy, pacCYNTbIBAETCSA Ha KaXKAylo AaTy onpeaeneHus crnpaseanBoin CTOMMOCTHU
AO/IT0OBOr0 MHCTPYMEHTa B crneayouweM rnopsake38:
He pexXe 4YeM Ha NoCneAHUMA AeHb KaXxAoro KBapTana ANs AO0AroBOro WHCTPyMeHTa
onpegenseTca 3HaudeHne KpeaAuTHOro cripega C NpUMEHeHMeM OAHOro U3 NepeyvyuncsieHHbIX

38 Ecau Ha pgaTty onpefeneHus cnpasesMBoOi CTOMMOCTU LOITOBOW LLeHHOM 6ymaru, BKAtoYeHHOM B IV peiiTuHroByto rpynny,
3HauYeHWe MeMaHHOro KpeamuTHOro cnpesa ANA Heé He YCTaHOB/IEHO, TO PacyeTHas LieHa Takoi 40NroBow LeHHoM 6ymaru
onpeaeneHHas METOAO0M NPUBELEHHON CTOMMOCTM BYAYLUMX JAEHEKHbIX MOTOKOB NPU3HAETCA PAaBHOM HYO.
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HMXe cnocoboB (fanee — 3KCNepTHoE 3Ha4YeHne KpeauTHoro crnpega). OgHOBPEMEHHO ANs

JO/ITOBOr0 MHCTPYMeHTa onpeaensieTcsd BelnYnmHa OTKIOHEHMS 3SKCMEepTHOro 3Ha4yeHus

KpeauTHOro cnpega oT 3HauYeHuUs MeaAnaHHOro KpeauTHOro cnpepa, paccymtaHHoro ans III

PENTUHIOBOM rpynnbl Ha 3Ty xe AaTy (ASpran-1v));

MeAMaHHbIM KpeauTHbIn cnpen Sit, ANsS AONroBOr0 MHCTPYMEHTa MNpu3HaeTcs paBHbIM (B

nopsake ybbiBaHus npunopuTteTa):

*  3KCMEepTHOMY 3Ha4YeHWD KpeauUTHOro crnpega, €ecAu OHO pacCyMTaHO Ha Aaarty
onpeaeneHnsa crnpaseasMBon CTOMMOCTU AOSITOBOrO0 MHCTPYMEHTA;

*  3HAYEeHUI0 MeAMaHHOro KpeaAWTHOro cnpepa, paccymtaHHomy ansa III penTuHrosom
rpynnbl HA AaTy onpeAaeneHust cnpaBeasiMBoA CTOMMOCTM AOSIFOBOFO MHCTPYMEHTa U
YBENIMYEHHOMY Ha BENUUUHY ASprq_pyy, PAcCUMTaHHylo Ha Hawbonee No3AHOO AaTy
onpeaeneHns 3KCNepTHOro 3HadeHus KpeauTHOro cnpepa Ans8 AAHHOr0 AO0AroBOro
WHCTpYMeHTa

B uensx HacTosLWero nyHKTa B pacyeTe 3Ha4YeHUd MeAMaHHOro KpeauTHoro cripepa ang III
PENTUHIOBOM FPYMMbl HE YUMUTbIBAETCHA NpeMusi 3a CybopaANHMPOBAHHOCTb B C/lydae, eC/in 40JIr0BOM
WHCTPYMEHT aBnsieTcs cybopaANHUPOBAHHbLIM.

Mpn pacyeTe 3KCNEpPTHOr0 3Ha4YeHMs KPeaAUTHOro cnpeia MakKCMManbHO WCNONb3YHTCA
Habnogaemble pblIHOYHbIE AaHHble. Hu)ke npuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCnepTHOro
3Ha4YeHns KpeguTHOro crnpepa B nopsake ybbiBaHMS nNpuvopuTeTa MO MCNOJSIb30BAHUID PbIHOYHbIX
OAHHbIX:

. Ecnu y aMuteHTa nMmeroTca B obpalleHnm gpyrme BbiMyCKW AOMTOBbIX LLEeHHbIX 6yMar, no

KOTOPbIM CYLLECTBYET aKTMBHbIA PbIHOK WU MMEKTCS AOCTYMHbIE LEHbl YPOBHA 1 mepapxum

cnpaBeasMBoi CTOMMOCTM, TO MeAMaHHOEe 3HauYeHne KpeanTHOro cnpeja paccymTbiBaeTCs no

dopmyne (16) Kak cpeaHee 3HaUYEHUE OTKIIOHEHUI 3PPEKTUBHOM AOXOAHOCTU K MOraleHunto

(odbepTe) Takmnx BbinyckoB oT CtaBkn KB[ ana cpegHeB3BeLLEHHOrO Cpoka A0 norawleHus

(obepThbl) COOTBETCTBYOLWENO BbiNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KB/JI;),4) x 100, (16)
loe:

Soty - MeAnaHHOe 3HayeHue KpeauTHOro cnpefa, paccuyMTaHHblE B
6a3nCHbIX MyHKTaXx;

YTM; - addekTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELIEHHON LUeHe Jj-ro BbiMycKa A0NroBOM LIeHHOWM
6ymaru, packpbitas MockoBcKol 6upxen;

KB/; - 3HayeHume CtaBkm KB B TOUKe, COOTBETCTBYHOLLEN
cpefHeB3BELEeHHOMY CpoKy A0 noraweHus (odepTbl) i-ro
BbIMyCKa A0/ITOBOW LleHHoM 6yMarn;

i - naeHTUdUKATOP BbINyCcKa AOArOBON LEHHOW 6yMmaru
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOIO.

o Ecnun BbiNyCcKy A0AroBOM LEeHHOMW 6ymMarn uam aMUTEHTY /MOpyyYnTento 3TOro BbiMycKa

NPUCBOEH PEUTUHI MeXAYyHapoAHbIM WMAW HaUWOHaNbHbIM PENTUHIOBbIM areHTCTBOM,
yKa3saHHbIM B Tabnuue 1, To MeanaHHoOe 3HayYeHne KpeauTHOro cnpeaa paccymMTbiBaeTCs
no ¢opmyne (17) Kak cpegHee 3HayeHWEe OTKAOHEHUN 3(PDEKTUBHON AOXOAHOCTM K
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loe:

noraweHuto (odepTe) BbIMYCKOB AOArOBbIX LEHHbIX BymMar ¢ Takum xe mam 6am3knm
KPeAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM TMPU3HAETCA aKTUBHLIM U MMEKTCS
HabnogaeMble pblHOYHbIE LeHbl ypoBHS 1, oT CtaBku KB ans cpegHeB3BELIEHHOro
Cpoka A0 noraweHus (odepTbl) COOTBETCTBYIOLLErrO BbiMycCKa.

BAM3KMM  KpeaWUTHbIM  PENTUHIOM MNPU3HAETCH KpPeaAWUTHbIN  PENTUHI, KOTOpbIN
OTKJ/TIOHSIETCS OT KPEAUTHOro perlTUHra aMMTEHTa/BbliNyCcKa/Mopy4ymnTeNnst No BbIMyCKY Ha
+/- OAHY KPeAUTHYHO CTYMEeHb.

Spty = OKPYTJI(CP3HAU(YTM; — KB/J;), 4) x 100, a7

Sety - MegmaHHoOe 3Ha4YeHune KpeauTHOro crpega, pacCyYuMTaHHble B
6a3nCHbIX NYHKTax;

YTM; - 3 deKkTMBHas [AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LEHe j-ro BbiNyCKka AO0JIFTOBOM LEHHOMN
bymarun, packpbiTasd MockoBcKon 6upxen;

KB/; - 3HayeHuMe CtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKY A0 noraweHuns / odepTbl j-ro
BblNyCKa AO/IrOBON LleHHOW Bymaru;

j -  ngeHTndukKaTop BbiNyCcka AO0AroBoi uUeHHoW 6ymarm,
OT/INYHOIrO OT OUEeHMBaeMoro, C TakuM e win 6An3Kum
KpeauTHbIM PENTUHIOM.

Mpn OTCYTCTBMM perTUHIa BbliNyCKa AOArOBON LeHHOW 6yMarun, aMuTeHTa / nopy4duTtens

3TOr0 BbIMyCKa, MNPUCBOEHHONo MeXAyHapoAHbIM WAM HaLMOHaNbHbIM PENTUHIOBbLIM

areHTCTBOM, YyKasaHHbiM B Tabnuue 1, MeAMaHHOe 3Ha4yeHMe KpeauTHOro cripeaa
paccynTbIBaAETCA:

o KaK OTK/IOHeHne 3d@PEKTUBHON AOXOAHOCTU K noraweHunto (odepTte) BbiNycKa
AO0NroBOW LeHHoM 6yMarn aHanormMyHoro KpeamTHOro Kavectsa, pblIHOK MO KOTOPOMY
MPU3HAETCs aKTUBHbIM W WMEKTCSA pPblHOYHbIE LEHbl YpOBHA 1 umepapxuu
cnpaseanmeon crtommoctu, oT CrtaBku KB pns cpefgHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErrO BbiMycKa.

AHanNornMyHoe KpeauTHOe KayecTBO MOXET onpeaensaTtbCd Ha OCHOBaHMMU

MPUCBOEHHOIo KpPeauTHOro0 penlTUMHra ucxoas W3  BHYTPEHHel MeToAWMKM

onpeAeneHus BeNnymHbl KpeagnuTHOro pucka.

o KakK MeAMaHHOe 3Ha4vyeHue KpeaAuTHOro cnpeja, paccyntaHHoro ang III penTuHrosom
rpynmnbl, yBeAn4YeHHOe Ha BennuunHy AFD.

BenuunHa AFD exeroaHo onpenensieTcsd Kak pasHuua Mexay cpegHuM 3HauyeHueMm

yacTtoTbl AedontoB39 BbiNyCKOB AONMOBbIX LEHHbIX 6yMar poCCUNCKUX SMUTEHTOB,

39 Onpep,eneHlAe 4acCToTbl ,Cl,eq)OfITOB npon3soanTcA Ha OCHOBAHUU I'IY6I'WI‘-IHbIX AOCTYNHbIX AaHHbIX MO

ILI,ECI)OI'ITE:IN\, I'ly6fIVIKy6MbIX Ha caunTe COOTBETCTBYHOLLErO areHTCTBa.

ﬂ,ed)O/'lT B OTHOLLUEHMU XOTA Obl oaHoro O6F|3aTEI'IbCTBa, npeaycMoTpeHHOro XoTA 6bl OAHMM BbIMNYCKOM

AONTOBbIX LEHHbIX 6ymar 9MUTEHTAa, NpeanonaraeTt p,ed)onT 9IMUTEHTA.
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OTHECEHHbIX K penTuHroson rpynne IV, n cpeaHmm 3HavyeHmeM 4yactoTbl aedonTos
BbIMYCKOB [OJIFTOBbLIX LEHHbIX 6yMar pPOCCUMMNCKMX 3MUTEHTOB, OTHECEHHbIX K
pentnHrosomn rpynne III.

CpeoHee 3HayeHWe 4acToTbl AedOoNTOB BbIMYCKOB AONIOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYHOLLEN PENTUHIOBOM rpynne, onpeaensieTcs no gopmyne
(18):

N D
AFD = CP3HAY (Z %) (18)
n

roe:

ISP - KOJINYEeCTBO POCCUMMNCKUX 3MUTEHTOB BbIMYCKOB AOJ/IFOBbIX LeHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBUM C Tabnumuerr 1 K COOTBETCTBYHOLLEN
penTUHroBon rpynne, AonyctuBwux gedont xota 6bl  oAHOro
obszatenbcTBa, NpPeayCMOTPEHHOro XoTa 6bl OAHMM BbIMYCKOM AOSTOBbIX
LeHHbIX 6yMar B TeyeHMe COOTBeTCTBYOWero nepmoaa (roga) HabnwoaeHus;

IS - KOJIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AO/rOBbIX LEHHbIX byMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLWEN
penTUHIOBOW rpynne;

n - NopsiAKOBbIN HOMep nepuoaa (roga) HabnwaeHus, NpuHaanexawmn
MHoXecTBY N;

N - KONIM4eCTBO NepuoaoB HabnwaeHus, ner.

PesynbtaTt pacueta FD oKpyrnsercs no npaBuiaM MaTeMaTUYeCKOro OKpYrfeHust A0 Lenoro

3Ha4YeHun4.

5. MNopspok onpeaeneHnsa AmanasoHa KPeAUTHbIX CNpPeaosB ANA PENTUHIOBbIX rpynn
Boibop AnanasoHa Auanas3oHOB KpeAUTHbIX crpeaoB Ans penTtuHrosbix rpynn I, II, III

OCHOBbIBAE€TCA Ha cnegyrLlem:

MeaMaHHoEe 3HaYeHNe KpeaMTHOro cnpeaa onpeaensieTcs B nopsake, NpeaycMOTPEHHOM
HacToAWMM PernameHTomMm;

HUXHAS rpaHuMua ans I-oM pelnTMHroBOM rpynnbl MPUHMMaeTcs paBHoM 0, Tak Kak
AOX0AHOCTb obnuraumin I-om penTUHroBOW rpynnbl HE AO/MKHA O6biITb HMXE CcpeaHel
OOXOAHOCTU rocyAapCTBeHHbIX bymar;

HWXHAS rpaHmua anga  II-oM  penTMHrOBOM rpynnbl  yCTaHaBAMBAETCH paBHOWN
MeaANnaHHOMY 3HadeHuto I-on penTUHIroBOM rpynnbl, Tak Kak AOXOA4HOCTb obnuraumn II-
Ol PEATUHIOBOW rpynnbl HE AOoIXKHA BbiTb HMXE cpeaHelr AoxoaHoCcTu obnurauymin I-om
PENTUHIOBOM rpynnbl;

HMUXHAS rpaHuda  ana  III-ed penTMHroBOW rpynnbl  YCTaHAaBIMBAETCS paBHOM
MeaANnaHHOMY 3HayeHuto II-oM penTMHIOBOM rpynmnbl, Tak KakK AOXOAHOCTb obnuraumi
III-elh peNnTMHIroBOW rpynnbl He Ao/MKHA 6bITb HMXE cpeaHen goxoaHocTn obnunraumn 11-
O pENTUHIOBOWN rpynmnbl;
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*  BEpXHSS rpaHuua pPenTUHIOBOW rpynnbl yCTaHaBAMBaeTCs TakmMm o06pa3oM, 4yTob6bl
AnarnasoH MexXAy HWXHEN rpaHuuern m MegmaHoih 6bi1 paBeH gumanasoHy Mexay
MeANaHOW U BEpPXHEeN rpaHnuLEeNn pENTUHIOBOM Fpynnbl.

Pacuet gmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrMO 3HAYEeHUS KPeaAWTHOro cnpega -
Min(a), MakcMManbHOro 3HadeHus KpeauTHoro cnpega - Max (B)) sbinonHsetrca ansa I, II, III
PENTUHIOBOM FPYMMbl UCXOAS M3 3HAYEHUI MeAMaHHbIX KpeAUTHbIX CNpeaoB COOTBETCTBYIOLLEN
PENTUHIOBOM FPyMnbl B COOTBETCTBUM C Tabnuuen 2 ¢ ydyetoMm npemMun 3a cybopanHMPOBaHHOCTb
(ecnn NPpMMEHUMO K aHAIM3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeanTHbIX CNpeaoB npueseaeHbl B Tabnunue 2.
PacueT ananasoHa KpeauTHbIX cnpenos anst IV penTuHrosom rpynnbl He BbINOSIHAETCS.
Tabnuua 2. lmana3oH KpeanTHbIX CNpeAoB PeUTUHIOBbIX rpynn.

[nanasoH KpeauTHbIX cnpeaoB

Min (a) ‘ MeauaHa ‘ Max (B)

PeliTnHrosas rpynna I

0 + npemus ‘ S™ + npemus ‘ 2 X ST + npemus

PentuHrosas rpynna II

S+ npemust ‘ S™. + npemus ‘ (2 x ST, — S™) + npemus

PeiiTnHrosas rpynna III

Sptp + npemus ‘ Sptr + npemus ‘ (2 X Spt — Set) + npemusa
lpumeyaHune:

B Tabnuue 2 3HauyeHne nokasaTens «npemMus» NpuHUMaeTcs paBHbIM 3HaYEHUIO MPeEMMK 3a
cybopaANHNPOBAHHOCTb A1 Cy6OopAMHMPOBAHHbLIX AEM03UTOB N cybopanHUpPOBaHHbIX obnnrauunmn
KpeANTHbIX OpraHmM3auuin B caiydae OTCYTCTBUS peATUHra BbiMyckKa, U paBHbiM 0 B OCTanbHbIX
cny4daax
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MPUNTOXEHWE  21. MNOPAAOK KOHBEPTALIUM CTOMMOCTEM,
BbIPAXXEHHbIX B OAHOU BAJIIOTE, B BAJIIOTY ONPEAEJIEHNA CHA

. CTOMMOCTb YMCTbIX aKTMBOB M pacyeTHas CTOMMOCTb MHBECTULMOHHOrO nas
onpepenaloTca B pybnax.

CTouMOCTh aKTUBOB U BEJIMUKHA 0053aTEIbCTB, BEIpaKEHHAsI B UHOCTPAHHOW BaJIIOTE, IPUHUMAETCS B
pacuer CHA B py0issax mo oupxkeBomy kypcey 3akpbitusi (TOD) I[TAO «MockoBckas Oupxka» Ha JaTy
OIpeZieNIEHUs UX CIIpaBEeAJIMBOIM cTOMMOCTH. B citydae orcyTeTBus oupxeBoro kypcea 3akpeitus (TOD)
ITAO «MockoBckast oupxa» Ha aary onpeaenenus CUA, ucnonszyercs OUpPKEBOW Kypc 3aKPBITHS
(TOM) ITAO «MockoBckas oupxa». Eciin Ha naty onpeneneruss CHA 1151 BATFOTBI HE ONPEEISIIOTCS
oupxeBbie Kypchl 3akpeiTus TOD u TOM IIAO «MockoBckas Oupka», i Leledl OIeHKU
npumensiercs Kypc LlentpansHoro 6anka Poccuiickoit ®denepaunu (nanee — banka Poccun).

Ecnv Ha paTy onpeaenernna CHA ana MHOCTPaHHOM BaOTbI HE yCTaHOBAEHbI BMpXKeBble Kypcbl
3aKkpbiTMa TOD 1 TOM MNMAO «MoCKOBCKas buprka», a TaKXKe He ycTaHoB/eH Kypc baHka Poccuun, ans

nepecyeta B pyb6aum PP ncnonb3yeTcsa Kpocc-Kypc, onpeaensembii cneayowmm obpasom:
Kpocc Kypc = CUR/USD * USD/RUR,
roe:

USD/RUR —Kypc gonnapa CLUA (TOD, TOM mnau Kypc baHKa Poccun B COOTBETCTBUM C paHee

YCTaHOB/IEHHbIM MOPAAKOM BblbOpa Kypca), Ha AaTy pacyeta CYA;

CUR/USD — Kypc BGN (Last Price) BanioTbl, B KOTOPOW BblpakeHa CTOMMOCTb aKTUBOB
(obnasaTtenbcts), kK [Oonnapy CLUA, pacKpbiBaeMbii WMHPOPMaALMOHHOM cuctemol "Baymbepr"

(Bloomberg) Ha paTy onpeaeneHuna CHA.
B cnyyae oTcyTcTBMA Kypca BantoTbl K gonnapy CLUA, ncnonb3yeTtcs Kypc BaNtoTbl K €BPO:
Kpocc Kypc = CUR/EUR * EUR/RUR

KynoHHbI Aoxo4 Ha 0AHY LeHHY0 Bymary, Bblpa*KeHHbI B BaitOTe, NepecymnTbiBaeTcs B

py6/w| C TOYHOCTbIO A0 8-r0 3HaKa nocne 3anATOMN.
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B cnyyae oTcyTCTBMA NPAMOro Kpocc-Kypca, packpbiBaemoro MHGOPMaLMOHHOW CUCTEMOW
"Baymbepr" (Bloomberg) Ha paty onpegeneHuns CHA, ncnonb3yeTca KpOCC-KypC, onpeaensembii
cneayrowmm obpasom:

Kpocc Kypc = (CUR/RUR) / (Bantota CHA/RUR),
roe:

CUR/RUR —KpoCC-KypC MHOCTPaHHOM BantoTbl, YCTAaHOBAEHHbIW BbaHKom Poccum Ha gaty
pacyeTa CHA;

Bantota CHA/RUR - Kpocc-Kypc BantoTbl CHA, ycTaHOBNEHHbIM BaHKoM Poccuun Ha aaTy pacyeTta
CYHA.

KynoHHbIN foxoa Ha o4HY LUeHHYo Bymary, BbiparKeHHbI B BankoTe, NepecymTbiBaeTcA B

pY6I'IM C TOYHOCTbIO A0 8-r0 3HaKa nocne 3anAToMN.
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