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TEPMUHbI WU ONPEQREJIEHUA, WCMNOJIb3VEMBIE B [NMPABUJIAX
OMPEJEJNIEHUA CTOMMOCTU YNCTbIX AKTUBOB:

MU® - naeBON NHBECTULMOHHbBIN POHA.

Ynpasnswowasa KOMMNaHUMA - OpraHusaumsa, Cco3gaHHasas B  COOTBETCTBUM C
3aKoHogaTenbCTBOM  Poccuinckom  depepaumm ©n uMMewowas  JIMUEH3MIO  Ha
ocyulecTB/IeHNe [LOesATesSIbHOCTU NO  YNpaBJ/IeHUIO WHBECTULUWMOHHBLIMKU  (oHOaMu,
naeBbIMN UNHBECTULWMOHHBLIMW  (POHAAMU W HErocyaapCTBeHHbIMU MNEeHCUOHHbIMU
oHOamMun. Ynpasnswwaa KoMnaHUa 4encTByeT Ha OCHOBaHUM NpaBu/ 4OBEPUTENIbHOIO
ynpassieHnsa MNANO.

MHBeCTULMOHHBIA MNauW - uVMeHHasa UueHHas 6ymara, ynocToBepsiowas aO0J0
B/lafeNbLa nas B rnpaBe cobCTBEHHOCTU Ha MMYyLWECTBO, cocTasnswwee MNP, npaso
TpeboBaTb OT ynpaBfAlOLWEN KOMMAHUM HadJieXKallero OOBEPUTEsIbHOrO yrnpaBieHus
MN®, npaBo Ha nNoJlyd4eHMe LEeHEeXHOW KOMMeHcauuu npu npekpaweHun [orosopa
noseputesibHoro ynpassieHunsa [NN® co BcemMun BrnagesbuaMyu UHBECTULMOHHBLIX MMaeB
3T0ro NN® (npekpaweHun MNO).

MpaBuna poBepuUTENIbLHOIO YynpaBJIEHUS MNaeBblM WMHBECTULMOHHLIM (POHAOM
(Mpasuna AY MU®) - ycrioBua [orosBopa p[oBepuTesibHOro ynpasneHusa [N,
onpepensemMble Ynpasasouwen KoMnaHmen B CTaHOapTHbIX (hopMax, COOTBETCTBYIOLLME
TUNOBbLIM MpaBuiaMm [oBepuTesbHOro ynpasseHua [MN®, yTeBepXAeHHbIM BbaHKOM
Poccuwn. Mpasuna AY MNP, n nsmeHeHNa n JONOJIHEHNA B HUX Mo4JiexxaT perncrpaunn
BaHkoM Poccuu.

CtoMMocCcTb 4MCTbiX akTuBoB (CHA) - Benu4unHa, onpepenseMas B COOTBETCTBUN C
3aKoHopaTeNnbCTBOM Poccunckon ®denepaumm, Kak pasHULA Mexay CTOUMOCTbIO
aktmoB [P (panee - aKTMBbI) W BeANYMHOM 0083aTenbCTB, MOASEXALLNX
WCMOJIHEHUIO 3@ CYeT YKa3aHHbIX aKTUBOB (pasnee - obs3aTenbCTBa), Ha MOMEHT
onpepeneHna CHA NMNO.

Mpasuna onpepeneHus CHA - NoOKaJNbHbIM aKT ynpasaswoowen kKomnaHum MNNOD,
yCTaHaBAMBAOLWMA MOPAAOK U CPOKKN onpeneneHmna CHA, B TOM 4Yncie nopsaaok pacyeTa
cpengHeronoson CHA MN®, onpeneneHna pacHeTHON CTOMMOCTU MHBECTULIMOHHbLIX NaeB
MN®, nopagok onpeneneHns CTOMMOCTM WMMyWecTBa, MepefaHHoro B onjaTy
WHBECTULUMNOHHbIX Naes.

MC®O - wMexayHapodHble CcTaHOapTbl (uHaHcoBOW oOT4eTHOCTU. OnpepeneHuve

CﬂpaBe,El,J'IVIBOVI CTOMMOCTW aKTUBOB W BeNMNYMHbl 0683aTeNbCTB npom3ssBoaonNTCA B
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COOTBETCTBUN C MeXAyHapoAHbIM CTaHO4apTOM (UHaHcoBonM oTvyeTHocTwu (IFRS) 13
"OueHka cnpaBenMBoM CTOMMOCTKU", BBEOEHHbIM B [OENCTBME Ha Tepputopuun
Poccunckon ®depepaunn npukasom MuHuctepcTBa hMHaHCOB Poccnmnckon denepaumn
oT 28 pekabps 2015 roma Ne 217H «O BBegeHun MexAyHapoAHbIX CTaHOAPTOB
(PUHAHCOBOW OTYETHOCTU U Pa3bACHeHUW MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOW
OTYETHOCTU B [OEeNncTBue Ha Tepputopunm Poccunckon depepaumm v 0 NPU3HAHUK
yTpaTUBLLUMMU CUJIY HEKOTOPbIX TMPUKA30B (OTAEsSIbHbIX MOJIOXKEHUA MPUKa30B)
MuHuncTepcTBa ¢mHaHcoB Poccunckon depepaumm» C y4eTom TpeboBaHun YKazaHUSA
LleHTpanbHoro baHka Poccunckon ®epepaunm ot 25 asrycta 2015 roga Ne 3758-Y.
AKTuMBbI (0BsizaTenbCcTBa) NPUHUMAIOTCA K pacyeTy CTOMMOCTU YUCTbIX aKTUBOB B
cnyyYae nx Npu3HaHUA B COOTBETCTBUN C MexXxayHapoAHbIMU CTaHAapTaMun (OPMHaHCOBOM
OTYETHOCTU, BBEAEHHbIMW B LeNCTBUE Ha TeppuTopumn Poccnmckon denepavmu.
CnpasepnsiuBass CTOMMOCTb - 3TO LleHa, KoTopas bbina 6bl nosydyeHa npu npopake
aKTUBa WAM ynjadeHa Npu nepepadye obsA3aTesnbCcTBa B Xone 06bl4HOM CAeNKM Ha
OCHOBHOM (nnn Hanbonee BbIrOAHOM) pblHKE Ha AaTy OLEHKU B TeKYLUX PbIHOYHbIX
ycnosumax (To ecTb UeHa BbiXOZa), HE3aBUCMMO OT TOro, SBASETCA JIN Takasa LueHa
HenocpeACTBEeHHO HabnwpaeMonm MAM pPacCHUTbIBAETCA C WUCMOJSIb30BAaHUEM LPYroro
MeTOoLa OLEHKN.

HaGbniopaemas wm poctynHas OupixeBas nJsiowapkKa - TOproeas nJjowajka
POCCUNCKON U (M) MHOCTpaHHOW BupXKu, 3akperieHHas B [paBuiax onpepneneHus
CYHA K KoTOpoOW y YnpaBasioLwWwen KOMNaHUM eCcTb AOCTYM, KaK HanpsaMylo, Tak uU 4yepes
(PUHAHCOBbIX MNOCPEeAHUKOB. YKasaHHble OupxesBble nJowWanku npueedeHbl B
NnPUNoXeHunn 4.

AKTUBHbIA PbIHOK - PbIHOK, Ha KOTOPOM orepaunm C akTUBOM mam obasaTesibCTBOM
NPoBOAATCA C [AOCTaTOYHOW YacTOTOM WM B [0OCTAaTOMHOM obbeme, Mo3BOAAKOLWEM
nosy4yaTtb WHGpopMaumio 06 oueHKax akKTUBOB wAM 06£A3aTeNbCTB Ha MOCTOAHHON
OCHOBe.

OCHOBHOM PbLIHOK - PpPbIHOK (M3 4YMCNa aKTUBHLIX) C HambonbwmMm  Ons
COOTBETCTBYIOLLEro akTuea win obsasaTtensctBa 006bEMOM TOProB U YpOBHEM
AKTUBHOCTMW.

KpeouTHbIW PUCK - PUCK BO3HMKHOBEHWUS MOTepb B pe3ysbTaTe HeUCnoJIHEeHUSA
0053aTeNbCTB KOHTpPareHToM (3MUTEHTOM) o06A3aTeNnbCTB, a TakXe B pe3ysbTaTe
W3MEHEHNSA OUEHKM KpeauTocrnocobHoCcTn (KpeOMTHOro puUCKa) KOHTpareHTa

(aMuTeHTa).



KpenouTHbIA pPEeuTUHr - MHEHWEe HEe3aBUCUMOro pPEeuTUHroBOro areHTcTBa O
CNOCOOHOCTU pPEenTUHIYeMOro snuua WCMOJSIHATbL MNPUHATbLIE Ha cebs duHaHcoBble
obazaTenbcTBa (0 ero KpegmnTocnoCobHOCTN, PUHAHCOBOWM HAOEXHOCTU, (PMHAHCOBOMN
YCTOMYMBOCTU), BbIPAXXEHHbIM C WCMOJIb30BaHUEM pPEeNTUHIOBOW KaTeropum no
onpeneneHHOW PenTUHIOBOM LLKANe.

YpoBHM UeH npu onpegesieHUM CrpaBefIMBOM  CTOMMOCTU  OMpenensiTcs B
COOTBETCTBUN C MeXAyHapoAHbIM CTaHO4apTOM (UHaHcoBonM oT4yeTHocTwu (IFRS) 13
«OueHka cnpaBeasiMBOM CTOMMOCTW», BBEOEHHbIM B [OENCTBME Ha Tepputopumn
Poccunckon ®depepaunn npukasom MuHuctepcTBa hmHaHCOB Poccnmnckon denepaumn
oT 28.12.2015 N 2174 "O BBepeHMM MexOyHapoAHbIX CTaHOAPTOB (UHAHCOBON
OTHYETHOCTU 1N Pa3bAacHeHUn MexxayHapoAHbIX CTaH4ApPTOB (PMHAHCOBOW OTHYETHOCTU B
hencTeme Ha Tepputopumn Poccnnckon depepaumm m 0 NPU3HAHUN YTPATUBLLUMUK CUSTY
HEKOTOPbIX MPUKa30B (OTAEesIbHbIX MOJIOXKEHUN MPUKa3oB) MuHUCTepcTBa (PUHAHCOB

Poccunckon ®epepaumn.

UcxopHble paHHble YpPoOBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUM UAEHTUYHbIX aKTMBOB UK 0053aTeNbCTB, K KOTOPbIM

opraHm3aums uMeeT O0CTYN Ha AaTy OLEHKW.

NcxopHble paHHble YPOBHSA 2 - UCXOOHble [aHHblE, KpoMe LEeHOBbIX KOTUPOBOK,
OTHeCeHHbIX K YpOBHIO 1, KOTOpble ABNAOTCA HabnopaemMbiMy, npsamMo niam KOCBeHHO, B

OTHOLWEeHNN onpenesneHHoOro aktnBa nin obsA3aTenbcTBa.

UcxopHble paHHble YPOBHA 3 - HeHabnwpaemble UCXOOHbIE AAaHHble B OTHOLUEHUN
onpeaesieHHoro aktTmBa nnn obsa3aTenbcTBa.

OnepauuoHHasa pebuTopckas 3a[0JIKEeHHOCTb - AebuTopckas 3a40/1KeHHOCTb
KOHTpareHTa, BO3HMKalLLAa B XO[e HOPMasibHOro OMNepauuoHHOro LuuKfaa, KoTtopas
OynoeT noraweHa B TeyeHMe CPOKOB, YCTaHOBJIEHHbIX B HacTosawmx [lpasBunax
onpepeneHns CYA. [JonycTumbie CPOKW  MNPOCPOYKU, YCTaHOBJIEHHble O
onepaunoHHoON 0ebuTOopCKOM 3a40J/IKEHHOCTU, HEe OOJ/DKHblI NMPUBOAUTL K MPU3HAHWUIO
be3HagexHoOM K NOJIydeHU0  3a[l0JDKEHHOCTW, a Takxe K obecueHeHuto
3a00/DKEeHHOCTU. Takasf 3afo/DKeHHOCTb 6yaneT peasuv3oBaHa  ynpasnsoLllen
KOMMNaHuen B NosiHoM obbemMe B CPOKW, yKJaAblBalOWMecs B HOPMaJibHYI PbIHOYHYIO
(MM BHYTPEHHIOK) MNPaKTUKY B3aMMOLENCTBUA C KOHKPETHbIM BUOAOM Aebutopckomn
3a00/DKEHHOCTU. YCTaHOBJIEHHbIE CPOKW MPOCPOYKU U UCMOJIHEHUS 0053aTeNbCTB He
OOJIKHbI MNpeBbIlaTb PeKOMeHAyeMbIX CPOKOB B HacTosAwmx [paBunax onpeneneHus



CYA, ecnm wvHOe He TnoATBEPXAEHO BHYTPEeHHeW CTaTUCTUKOW Yyhnpaslisolen

KOMMaHUNN.

9KcnepTtHoe (MOTUBUMpPOBaHHOE) CyXAeHue - 3TO AOKYMEHTaJIbHO O(opMJIeHHOoe
npoeccnoHalibHoe Cy>XAeHne YnpasasoLwen KomMrnaHmn, cogepxatlee obocHoBaHHbIE
pacyeTbl M BbiBOAbl 00 oOLUEHKe crnpaBeasinBoOA CTOMMOCTU aKTMBOB, O BeJIMYUHAX,
NCMoNb3yeMblX B pacyeTe CrpasBensiMBON CTOMMOCTWU, O BbISIBJIEHHbIX OCHOBaHUAX
NnpU3HaHusa/NpeKpaweHnsa  MnpusHaHUa  akTuBOB/0Os3aTeNbCTB, O  BbISABJIEHHbIX
NPU3HakKax BO3HWKHOBEHUSA KPeAUTHbIX PUCKOB M Npo4mx obcToATesnbCTBax, KOTopble
B/MAIOT Ha OUEHKY CcnpasBensiMBon CTOMMOCTM B cooTBeTCcTBUM € MCOO 13.
NMpruMeHeHMe Takoro Cy>XAeHus A0onyCTMMO B CJlyvasX, YCTaHOBJIEHHbIX HAaCTOAWMUMU

Mpasunnamu onpepneneHns CHA.

OBLUUE NOJIOXKEHUSA

HacTtosawwme NameHeHna n gonosiHeHuA B MNMpasuna onpegenenns CHA OTKpbITOro
MnaeBoro WHBECTULUMOHHOINO ¢oHAa PbIHOYHBbIX (UHAHCOBLIX WHCTPYMEHTOB «KMM
NHBecT» (pnanee - ®oHAO) noa ynpasneHvem OBLWECTBA C OrPAHUYEHHOW
OTBETCTBEHHOCTbIO «YMPABIAKOWAA KOMMNAHUA «PEKOPL KAMWTAN» (panee -
Ynpasnswwas KomMnaHnsa) paspaboTaHbl B COOTBETCTBUM C YKasaHueM LleHTpanbHOro
baHka Poccunckon ®Pepepaumm ot 25 asrycta 2015 rogma Ne 3758-Y (manee -
YKa3aHue), B cooTBeTCTBUN C PepepasbHbIM 3akoHOM "O6 MHBECTULMOHHLIX oHaax"
N 156-®3 o1 29 Hosbpa 2001 ropa (nanee - ®epepanbHbi 3akoH "O6
WHBECTULMOHHBbIX doHAax") U MPUHATLIMKM B COOTBETCTBUM C HUMU HOPMATUBHbLIMU
aKTamu.

Hactoawwme WM3mMeHeHns wn pononHeHusa B [lpaBuna onpegeneHuna CYHA
npumeHsTca ¢ 17.11.2022r.

N3meHeHnsa n gononHeHusa B HacToswme Mpasuna onpeaneneHns CHA moryT 6bIThb
BHECEHbl B CJly4asX, YCTaHOBNEHHbIX HOPMaTMBHbIMW MPaBOBbIMW akTamu. B cny4yae
HeobXoANMOCTN BHECEHUSA U3MEHEHUI 1 aononHeHun B Mpasuna onpepeneHnsa CHA K
HMM MNpunaraeTcs MNOACHEHWE MPUYUH BHECEHUS TaKMX U3MEHEHUA U OOMOJIHEHUA W
yKa3blBaeTCsA [aTa Hayasla MNPUMEHEHWUS WU3MEHEHWUM W [OMNOJIHEHUA B HacToslune
Mpaswuna onpeneneHna CHA.

Mopsanok packpbiTua (npegocraBsieHNs)
lpasun onpeneneHns CHA

MMN® gnsa HekBaaMpuUNpoBaHHbLIX MHBECTOPOB
MpaBuna onpepenenHnsa CHA (M3MeHeHNs N OOMOJIHEHUSA, BHOCMMble B lNpaBunna onpeneneHus
CHA) nopnexxaT pacKpbITUIO Ha canTe ynpasaswowen KomnaHum MNP B MHPOPMaLMOHHO-
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Te/IeKOMMYHUKaUNOHHOW ceTn «MIHTepHeT»:

- He no3gHee AHA HaYasa cpoKa dpopmMuposaHus NMN;

- He no3aHee NaTuM paboynx OHen A0 AaTbl HavyasNa npumeHeHus lMpasun onpepeneHns CYA, ¢
BHECEHHbLIMU N3MEHEHUAMU U AOMNOJIHEHUAMMU.

MpaBsuna onpegeneHns CHA (n BCe WU3MEHEHUA WU OOMOJIHEHUS K HUM 3a Tpu NoCAefHux
KaJleH4apHbIX rofa) AOJ/IKHbl ObiTb OOCTYMHbLI B TEYEHME TPEX MNOCNEAHMNX KasieHOapHbIX NeT Ha
CanTe ynpaBfloLWen KOMNaHNN.

NOPAQOK ONPEQEJNIEHNA CHA U CPEOHEFOO0BON CHA NMU®

CHA TMN® onpepenseTca no cocTtosAHUo Ha  23:59:59 paTthl, 3a KOTOpPYHO
paccynTbiBaeTcAa CHA, € y4eTOM faHHbIX, PaCKPbITbIX Ha YKa3aHHY OaTy B LOCTYMHbIX
ONSA ynpasnsowen KoOMnaHUm NCTOYHNKAX, BHE 3aBUCUMOCTM OT YacoBOro nosca.

CYA onpepensieTcs He no3gHee paboyvero AHsA, cnegylowero 3a AHeM, Mo
COCTOSIHUIO Ha KOTOPbIN ocyllecTBaseTcsa onpeneneHne CHA.

CYA onpepensieTcs Kak pa3sHuuLa Mexay CTOMMOCTbIO aKTUBOB, N 0053aTeNbCTB,
Ha MoOMeHT onpegeneHna CHA B cooTBeTCTBUM C HacToAwumm [paBunamu
onpepeneHnsa CHA.

CYHA MN® onpepenseTcsa (naTta onpenenenns CHA):

* Ha [JaTy 3aBepleHus (0KoOHYaHusA) popmuposaHus NMNO;

e B CJlydae NPUOCTaAHOBJIEHUSA BblAayun, noraweHna n obmMeHa MHBECTULMOHHbIX

naes - Ha faTy BO30OHOB/IEHNA NX BblAa4vn, noraweHna n obmexa;

e B Chny4ae npekpaweHuna MNP - Ha [aTy BO3HUKHOBEHUA OCHOBaHWA ero

npekpaLweHuns;

e rocsie 3aBepleHUs (OKOHYaHuA) popmupoBaHus CHA TIND onpepenseTcs B

nopsiake:

OnucaHune nopsgkKka

- eXeMecCAa4YHO Ha nocnegHun paboymin feHb KalleH4apHOro Mecsua A0 KajleH4apHoro mecsua,
npeglecTByoLwero Mmecsigy, B Kotopom MNO nckno4veH ns peectpa NNOo;

- Ha nocnegHun paboymin OeHb CpOKa MnpuveMa 3asfBOK Ha npuobpeTeHne MHBECTUUMOHHLIX Maes,
BblAaBaeMbIX MPU A4OCPOYHOM MOralleHUN NMHBECTULMOHHbIX NaEeB;

- Ha nocnegHun pabo4nii OeHb CpoOKa MpueMa 3as8BOK Ha npuobpeTeHne [OMNONHUTENbHbIX
MHBECTULMOHHbLIX Maes.;

- Ha fpaTy COCTaBNeHMA CnnNCKa BJadefbLeB NHBECTULMOHHBLIX NMaeB B C/y4ae 4acTUYHOroO moralieHuns
WHBECTULMNOHHbIX NaeB 6e3 3asaBneHna TpeboBaHWN BrafenbLeB WHBECTULMOHHLIX MNaeB 06 wnx
noralieHun.

CpenHerogoBass CHA MN® (panee - CrCHA) Ha nwobon AeHb onpepensieTcs B
cnepytowemM rnopsgke:

OnuncaHme nopsgka

- KaK oTHoweHne cyMmMbl CHA Ha Kakabln paboynini oeHb KaseHgapHoro roga (ecnum Ha paboyun
OeHb KaneHpgapHoro roga CYA He onpepensnacb - Ha NOCNAeNHUN OEeHb e€e orpefesieHus,
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npejlwecTBYOWNUA TakoMy [HK) C HayYana roga (c paTel 3aBepweHusa  (OKOHYaHUSA)
dopmunpoBaHus MNP) ao patel pacdeTa CICHA K Yucny paboymx gHen B KasieHAapHOM roay.

B uenax onpepneneHna CFCHA nop gaton, 3a KoTopyto onpepenseTtcsa CHA MNMNO,
noHMMaeTcsa Kaxxgaa narta onpegeneHnsa CHA NMNO, ykasaHHaa B HacToAwmx Mpasunax
onpepeneHnsa CHA.

CYA MN®, B TOM 4ucne cpegHeronoBas CHA MNMN®, a TakKe pacyeTHass CTOMMOCTb
MHBECTUUNOHHOro nasa [MN® onpenendarOTCs C TOYHOCTbIO A0 [OBYX 3HAKOB nMoc/se
3anaTon, C MNPUMEHEeHMeM nNpaBua MaTEMATUYECKOrO OKPYrJeHnsas B BaJloTe
onpepeneHna CHA B cooTBeTcTBUM C lMpasunamu OY MNO®, pencTteyrowmMMn Ha paTy
onpepeneHnsa CHA.

NOPALOOK ONPEOLENEHUA AOATbl U BPEMEHU, MO COCTOAHUIO HA
KOTOPbLIE ONMPEAENSAETCA CTOMMOCTb UMYLLECTBA, NEPEOAHHOIO
B ONMJIATY MHBECTULUMNOHHLIX NAEB NMNe

CToMmMOCTb MMyLUlecTBa, NMepefaHHOro B OnJjaTy MHBECTULWMOHHbIX naes [N,
onpepenseTca B cooTBeTCTBUM C TpeboBaHmaAMm depepasnbHOro 3akoHa «06
WHBECTULMOHHBIX (POHOAX», MPUHATbIX B COOTBETCTBUW C HUM HOPMATMBHbLIX aKTOB,
TpeboBaHnaMK YkazaHua Ne 3758-Y n HacToswmmn Mpasunamm onpeneneHnsa CHA.

HdaTa, NO COCTOSAHUIO Ha KOTOPYK onpegenseTcs CTOMMOCTb WMYLLECTBa,
nepefaHHoOro B onaaTy WHBECTULMOHHBLIX naeB MUA®, He MoxeT bbiTb onpeneneHa
paHHee p[aTbl MepefadYy TakKoro mMMyllecTtsa B OMJaTy WHBECTULMOHHbLIX MaesB, 3a
NCKJIlOYeHMeM cily4yaeB ornpenesieHns CTOMMOCTU UMyLlecTBa, NepefaHHoOro B onaaTy
WHBECTULUMNOHHbIX Naes NP, Ha 0OCHOBaHWUX OT4YeTa OLEHLUMKA.

HdaTa, NO COCTOSAHUIO Ha KOTOPYK onpegenseTcs CTOMMOCTb WMYLLECTBa,
rnepefaHHoOro B ornsiaty MHBECTULMOHHbLIX naes MNP, Ha 0CHOBaHUM OTYeTa OUEHLLUMKa,
He MOXeT bbITb paHee Tpex MecsueB 0 AaTbl Nepejayn Takoro nMmyllecTsa B onaaTy
MHBECTUUMNOHHbLIX naes NN,

CToMMOCTb UMyLLecTBa, NepefaHHOro B onaaTy MHBECTULNOHHbIX rnaes MANO,
onpepenseTcsa No cCoCToAHUO Ha 23:59:59 Ha paTy nepefayv nMyulecTsa B onsiaTy
MHBECTUUMNOHHLIX naes NMN®




KPUTEPUN NPU3HAHUA (NMPEKPALLEHUA TNPU3HAHUA) AKTWUBOB
(OBA3ATEJIbCTB)

AKTuMBbI (06A3aTenbCTBa) NPUHMMatOTCA K pacdyeTy CHA B Cily4ae nx Npu3HaHUS B
cooTBeTcTBMM C MCOPO, BBEAEHHbLIMW B OeWCTBME Ha Tepputopum Poccumnckon

depnepauunu.

KpuTepun npusHaHusa (NpekpawieHns NpusHaHuA) akTMBoB (0653aTenbCTB) B COCTaBe
akTueoB (obsaA3aTenbcTtB) MN® npenctaBneHbl B COOTBETCTBYHOWMUX [MPUNOXKEHUAX

HacTosawwmx lNMpasunn onpegenennsa CHA.

METOAbI ONMPEAENEHNA CTOUMOCTU AKTUBOB N OBA3ATEJNILCTB

AKTMBbl N ob6s3aTensctBa NP oueHMBaAOTCA NO CrNpaBeasMBonM CTOMMOCTU B
cooTBeTCcTBMU C MCDO.

CTOMMOCTb aKTMBOB, B TOM 4ucCse onpefesieHHas Ha OCHOBaHMM OTYeTa OueHLUMKa,
COCTaBJIEHHOI0 B COOTBETCTBUM C TpeboBaHuasMu PenepanbHOro 3akoHa oT 29 uonsa
1998 ropa Ne 135-®3 «06 oueHo4yHOM pedATenbHOCTU B Poccuinckon depepaunm»,
onpepensetca 6e3 y4yeTa Ha/NOroB, KOTOpble YyMNaa4ynmBalOTCA B COOTBETCTBUMU C
3aKoHopaTeNbCTBOM Poccunckon depepaunmm wUamMm UHOCTPAHHONO rocynapcrea npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akKTUBOB.

CTOMMOCTb aKTMBa MOXKET onpenensaTbCsd Ha OCHOBaAHWUN OTYeTa OUEeHLMNKa, eCin Takoun
OT4YeT CoCTaBJ/IeH OUEeHWNKOM, B OTHOWEHNN KOTOPOro CO CTOPOHbI CaMoperysinpyeMblx
OopraHv3aunm OUEHWNKOB He MPUMEHAINCL B Te4YeHne ABYX JiIeT B KOJInYecTBe OBYX U
6onee pa3 mMepbl ANCUMMNIMHAPHOIO BO3OENCTBUSA, NMpenycMoTpeHHble PepepasbHbIM
3akoHoOM "O6 oueHo4YHOM peaTenbHoCTU B Poccuiickon ®depepaumun”, a Takxe
BHYTPEHHUMU [OKYMEHTaMW CaMOperysimpyeMbiX OpraHu3auuin OUEHLLMKOB, U CTax
OCYyLLLEeCTBJIEHNSA OLLEHOYHOW AesATesIbHOCTU KOTOPOro COCTaB/IAeT He MeHee Tpex JieT, a
TaK XXe UMeLNM KBaM(PUKaLMOHHbBIA aTTecTaT No COOTBETCTBYOLWEMY HanpaBJIEHUIO
OLLeHOYHON 0eATeNbHOCTW.

B cnyvae onpepeneHms CTOMMOCTW aKTUBa Ha OCHOBaHMM OT4YeTa OuUeHWWKa aaTa
OLE€HKN CTOMMOCTM A0JIKHa ObiTb HE paHee WecTn MecsaLeB A0 AaTbl, MO COCTOAHUIO Ha
KoTopyto onpegensetca CHA. Tlpyn >TOM CTOMMOCTb aKTMBa onpegensercsd Ha

OCHOBaHMN [OCTYMNHOrO Ha MOMeHT onpegeneHnsas CHA oT4eTa OuUEHLWMKa C AaTon


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

oLEeHKN Hanbonee 61M3KONM K faTe onpenesieHNs CTOMMOCTUN akTMBa, COCTaBNIEHHOIO C
cobnogeHnem TpeboBaHNN HOPMATUBHbLIX NPABOBbLIX AKTOB.

MeToonKK onpenesieHnss CrnpaBensIMBOA  CTOMMOCTU  KOHKPETHbIX aKTUBOB W
06a3aTeNbCTB NMpeAcTaB/ieHbl B COOTBETCTBYIOLWMX MPUSIOXKEHUAX HacToAawmx MpaBun

onpepeneHnsa CHA.

NOPAAOK KOHBEPTALMUMN CTOUMOCTEW, BbIPAXKEHHbIX B OOHOM
BAJIIOTE, B OPYIYIO BAJIIOTY

CTouMOoCTb akTMBOB U 0653aTenbCTB, BblPa)K€HHass B MHOCTPaHHOW BasloTe,
npuHnmMmaeTcsa B pacyeT CHA B BastoTe onpepnesieHus CHA B cooTseTcTBUU C lNpaBunamum
oy NMNo, pencreywmMm Ha gaTty onpepenenmsa CHA no kypcy LleHTpanbHoro 6aHka
Poccunckonm ®epepaumn Ha gaTty onpenesieHns Nx cripasenjiMBon CTOMMOCTN.

B cnyyae ecnu UeHTpanbHbiM 6aHKOM Poccunckon depepaumnn He yCcTaHOBAEH
KYPC MHOCTPaHHOW BaNtoTbl, B KOTOPOW Bbipa>keHa CTOMMOCTb aKTMBOB (0643aTenbCTB),
K BantoTe onpeneneHnsa CHA B cooTBeTcTBMK C MNpasunamu AY NMNO, nencTeyOWMMN Ha
naty onpegeneHmns CHA, TO NCNOJIb3YeTCH COOTHOLLIEHME MeXAY KYPCOM NHOCTPaHHOWN
BasllOTbl M BaswTon onpepeneHuns CHA B cootseTcTBuM C [Mpasunamun AOY TN,
OencTeylOWMMN Ha daTy onpegeneHns CHA, onpepenseMoe Ha OCHOBE KypcCa 3Tux
Ba/IIOT MO OTHOWEHUK K aMepukaHckoMmy possapy (USD), ycTaHOBJEHHOro
KOMMO3MTHbLIM pbIHKOM Hblo-Mopka (Composite (NY) Generic) (Kpocc-Kypc MHOCTPaHHOM
BaJIlOTbI, onpenesieHHoON Yyepes3 amepukaHckmm gonnap (USD)).

NMOoOPAAOK PACHETA BEJIN4HUHDbI PE3EPBA HA BbIMNJIATY
BO3HAIPAXKAEHNA N NUCIMOJIb3OBAHNUA TAKOIo PE3EPBA, A TAKXE
NMOPAAOK YYETA BO3HAMPAXKOEHUA U PACXOOOB, CBA3AHHbIX C
AJOBEPUTEJIbHbIM YINPABJNEHVNEM NN®

Peseps Ha BbIMATY BO3Harpa>xgeHus ynpasastouwen KOMMaHuu,
crneunann3vpoBaHHOMY  Oeno3MTapuio, ayaguTOpPCKOM  opraHumsaumum  u  auudy,
OCyLLEeCTBAAOLWEMY BeJeHMe peecTpa BiagesbLueB NHBECTULMOHHbIX naes MU (ganee
- pe3epB Ha BbIMJATYy BO3HArpa>kgeHwus), onpegenseTrca wucxoasa wn3 pasMepa
BO3Harpa)kaeHus, rnpenycMoTPeHHOro COOTBEeTCTBYOWMM nnuam npasmnamu AY MAO,

N BKIOYaeTca B cocTaB 0b6s3aTenscTB MN® npu onpenenennn CHA.



Pe3sepB Ha BbIMJIAaTy BO3HArpa)kAeHWs, pa3Mep KOTOPOro 3aBUCUT OT pPe3y/ibTaToB

WHBECTUPOBAHWUSA, HE BKJIlOYAeTCs B COCTaB obs3aTenbcTs NN,

Bo3HarpaxxgeHve ynpaBnsolWen KOMMaHWK, pas3Mep KOTOpOro 3aBUCUT OT
pe3ynbTaTOB WHBECTUPOBAHUSA, HavyucnseTcs B nepBbin paboymin feHb nepuoaa,
cregyloulero 3a nepvmoaoM HavyucsieHUs BO3Harpa)KaeHus, Ha OCHOBaHUWM akKTa,
COCTaBJIEHHOr0 ynpasisloWwen KoMnaHuu, rnpu3HaeTcsa B COCTaBe MpPO4YuMX pacxonoB Y
YYNTbIBAETCA B COCTaBe KPeaUTOPCKOM 3a40J/IKEHHOCTN 4O MOMEHTa ero BbiniaThl.

NHble pe3epBbl HE HOPMUPYIOTCA N HE BKJIKOYAOTCA B cocTaB obazaTenscTts MND.

MopsafoK MpuU3HaHWSA, MNpPeKpalleHns MNpU3HaHUA © onpepesieHnMs CrpaBenJsiNBown
CTOMMOCTU BO3HArpa>k4eHUn 1 pacxonoB, CBSA3aHHbIX C OBEPUTESIbHbIM yrpaBJieHNEM,

yKa3aH B [1punoxxeHun 8.

NOPAQOK YPEIYJIMPOBAHUSA PA3HOIJIACUN MEXXKAY YMNPABNAIOLLEN
KOMMNAHUEA W CHEUWAJINZUPOBAHHbIM [OEMNO3UTAPUEM MNPU
ONMPEREJNIEHAN CHA

B cnydyae obHapyXeHus pacxoxaeHunm npu ceepke CnpaBkum o CHA TMNO
CrneunanumsmpoBaHHbI geno3nTtapuin mn Ynpasnswowasa komnaHusa [MN® BbiICHAKT
NMPUYNHY PacxXoXAeHUN U COrsiacoBbIBAIOT BO3MOXXHOCTU UX YCTPAHEHNS.

B cnydae ecnm pacxoxpeHus He 6biav yCTpaHEHbl A0 UCTEYEeHUS NpenesibHoro
CpOKa npefocTaB/IeHUA OTYETHOCTU, haKT obHapyXeHUs pacxoXxAeHUn pukcnpyeTcs
B [lpoTokone pacxoxpeHun pesynbTatoB cBepkn CHA (pnanee - [lpoTokon
pacxoxneHun). Mpu 3toMm Cneumann3npoBaHHbIN Aeno3nTtapuin 3aBepseT CnpasBky o
CYA TIN® B cornacoBaHHOM 4acTu C npuioXxeHuem [poToKosla pPacXoXXOAEHUN N He
nosgHee 3 (Tpex) pabodux pOHen C paTbl noanucaHus [PoOToKoJsla pacxoXAeHun
yBegoMmsisfeT 0 pakTe pacxoxaeHusa baHk Poccuu.

@®aKkT nocnepyolero YCTpaHeHUA pacxoXAeHUW noaTBepXXhaeTca nyTem
3aBepeHuns crnpasku o CHA CneunannsmpoBaHHbIM aeno3nTtapuemM 6e3 oroBopok.

MEPEPACHET CHA

B cny4vaax BbisBneHus owunbkm B pacdyete CYA u pacHyeTHOW CTOMMOCTM OAHOrO
WHBECTULMOHHOIO nas, NpuBoAsAlIEN K OTKJIOHEHUKD WCMNOJIb30BaHHOW B pacyeTe
CTOMMOCTU aKTuBa (0b6sA3aTenbcTBa) B pa3mepe 0,1% n 6onee koppekTHom CHA, n/unun
OTKJ/IOHeHne CYHA Ha 3TOT MOMeHT pacyeTa coctasngeT 0,1% n 6bonee koppekTHon CHA,

a TaK >XXe B C/y4HaaX BbidBJIEHUA qDaKTa HecBoeBpeMEHHOIo an|3HaH|/|;|/r|perau_|,eva
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npusHaHMa akTuBa (06sA3aTenbLCTBa) BHE 3aBUCUMOCTU OT CTOMMOCTM TakKOro akTuMBa
(obs3aTenbcTBa) Cneunann3MpoBaHHbI  Aeno3uTapuin 1 YnpaBasowas KoMMNaHus
npon3BoasT nepecydeTt CHA N pacyeTHOM CTOMMOCTH MHBECTULNOHHOIO
nada. UcnpasneHusa B yyeT MNP ona ocywectsneHnsa nepecdeta CHA BHOCATCA OaTamu,
B KOTOpPbIX ObliM OonNyuweHbl OTKJOHEHUA CnpaBeasIMBoOA CTOMMOCTU U CTOUMOCTWU
YUCTbIX akTUBOB MN®. YnpasnswLwas KOMNaHUA OCyLlecTBAseT Bo3MelleHne yuiepba
BNagesibuaM WHBECTUUMOHHLIX MaeB B cooTBeTCcTBUM C [pasunamn LY TINO n
HOPMAaTUBHbLIMW MPaBOBbIMN akTaMu Poccuinckon Pepepaunm B Cpok He bonee 7
KaneHdapHbIX OHEeW C AaTbl 3aBeplleHnsa nepecdeTa Bcex 3HaveHunm CHA, B KOTOPbIX
OblN BbISIBJZIEHbI OTKJ/IOHEHUSA, N OTPaXeHUs CyMMbl 3a40JIKEHHOCTU YMpaBAsAOLLEN

KoMnaHun B y4ete MNMNO.

Ecnn BbISsBNEHHOE OTKJIOHEHME WCMOoJIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obazaTenbcTBa) cocTaBnsaeT meHee 4yeM 0,1% koppekTHOM CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocTasnseTr MeHee 0,1% koppekTHon CHA, Ynpasnswouwas
KoMnaHua v Crneuvann3npoBaHHbIN Oerno3nTapun onpenensioT, He MpuBeno nu
BbISIBJIEHHOE OTKJ/IOHEHME K NnocsieayLlmnmM OTKJIOHEHUSM, B HYacTU WCMNOJIb30BaHHOW B
pacyeTe CTOMMOCTM akTmBa (obasaTenbctBa) m CHYA, coctasaswowmm meHee 0,1%
KoppekTHoi CHA u B Cily4ae OTCYTCTBMA npeBbiweHnn 6onee 0,1% BHOCAT
Heobxogumble ncnpassaeHnsa B yyeT MND® B Tekywewn aaTte (QaTe BbIABEHUS
OTKJIOHEHMSA). YnpaBnswouwias kKomnaHua u Creuvann3npoBaHHbIA  Oeno3uTapuit

065a3aHbI NMPUHATL Mepbl ANA NpeaoTBpalleHnAa NMNoBTOpPEHNA BbISIBJIEHHOWN CnNTyaunun.

Mpuno>xeHue 1
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MepeuyeHb aKTUBOB,
noaJsie>xalwmx oueHKe OLeHLLUKOM

Ha ocHoBaHUW oT4YeTa oueHwmnKa B MNP oueHmMBaloTCAa cnepylowme akTuBbl:

OnucaHue

LleHHble 6ymaru, no KOTOpbIM B COOTBETCTBUM C HacToAaWwMMN MNMpaBuiaMn onpeaeneHus
CYA OTCYTCTBYIOT UHbIe CrOCOObI OLEHKN

[ebutopckaa 3a00/PKEHHOCTb, B CJiydae Haanynma npu3HakoB obecueHeHns n
HEBO3MOXXHOCTU NPUMEHEHNS NHbIX METOA0B onpeaeneHns cnpaseniMBoin CTOMMOCTU

Mpuno>xxeHue 2

Mopsapok pacuyeTa BeJIMYUHBbI pe3epBa
Ha BbINJIaTy BO3Harpa>ka,eHus u

€ro ucnoJsib30BaHuMe B Te4YeHue
OT4YEeTHOro ropa

Pe3epB Ha BbINaTy BO3HarpaxxaeHma popmMmpyeTcsa oTAe/IbHO B YacTu pe3epsa
Ha BbIMJaTy BO3HAarpa>kaeHnsa ynpasasiolen KOMMNaHm U B 4acTu pe3epsa Ha BbinaaTy
COBOKYMHOro BO3HarpaxaeHusa cneumannsvpoBaHHOMY [Oerno3uTapuio, ayanuTOPCKON
opraHmsauuu, oueHwuky ®oHoa U nuuy, ocCyllecTBAsAlOWEMY BefeHWe peecTpa
BlafenbLueB WHBECTUUMOHHbIX naeB [MN® (pnanee - pe3epB Ha BbINJATYy MNPOYMX
BO3HArpa>KaeHun).

Pe3epB Ha BbiNiaTy BO3HarpakAeHWM HaYUCAAETCA U OTpa>kaeTcsa B COCTaBe
obs3aTenbcTts MNP B TeyeHMe OoTYETHOro roga: ¢ Hambonee nosgHen M3 ABYX AaT -
AaTbl HaYajla KaJleHO4apHOro rofga wav AaTbl 3aBeplleHnsa (OKOHYaHuA) hopMuUpoBaHUS
- fo:

* [aTbl OKOHYaHUA KaJieH4apHOro roaa;

* [laTbl BO3HWKHOBEHWS OCHOBaHUA ANA npekpaweHus MNP (BKAOYUTENBbHO) B
4YaCTW pe3epBa Ha BbIMJaTy BO3Harpa>KeHus ynpasnsowen KomnaHuu;

e Haumbonee nosgHen v3 AByX OaT Npu NpekpaweHUn - aTbl OKOHYaHUSA rnpuemMa
TpeboBaHnm kpegutopos MNP wnm paTbl OKOHYaAHUSA peannsaumm BCero
nmywectea MNNOD.

Pe3epB Ha BbINJaTy BO3HaArpa>kgeHWn Ha4vyncnaeTcsa cornacHo npasmnam 4y NMNo
HapacTalwWwMM UTOrOM W OTpakaeTcsa B cocTaBe obsas3aTensctB MNP Ha paTty
onpeneneHnsa CHA B Te4yeHMe OTHETHOro rofa: KaXkabii pabouun peHsb.

Pe3eps Ha BbIMJaTy BO3Harpa>kAeHus ynpasasloWen KOMMaHuu U pe3epB Ha

BbINJATy MPOYMX BO3HArpa>KAeHui, B Cjlyy4ae, ec/qiM pa3Mep Takux BO3HarpakxaeHumn
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onpepensetca ucxonda wu3 CICHYA, paccHuTbIBalOTCA OTAENIbHO MO KaXXAOW 4YacTu

pesepBa B c/legyloLleM nopsigke:

Ha nNepBbIn paboynin AeHb OTYETHOro roga:

g CUA™
D roe:

Si. CyMMa Ha4duncieHumnsa pesepBa Ha I'IepBI:II7I pa60l-||/||7| OeHb OTHEeTHOIro roaa,

D - konn4yecTBo paboynx AHeN B TEKYLLEM KaneHOapHOM roay;

pacu
CHA™ pacyeTHasa (npomexyTo4yHasd) BenmydmHa CHA Ha nepBbii pabo4un

< S,
OeHb OTYETHOro roga, B KOTOpPbI HAa4YNC/IAETCA pe3epB ', onpenesieHHad C

TOYHOCTbIO 40 2 - X 3HAKOB MoCJsie 3anAaTon no opmyne:

__ Akmusebl, - Km,

CqupaCl{
1 XyKn + ann
(=)

Axmuebl, pacyeTHas BeJIN4YMHaA aKTMBOB, BKJOYas [ebuTopckyto

3a[0/DKEHHOCTb Ha mepBbin paboynin AeHb oT4yeTHOro roga. LebuTopckyio
3a[0/DKEHHOCTb Ha MepBbin pabo4ynii OeHb OT4YeTHOro roga Heobxoaumo
y4nTbiBaTb A0 HAYMUCAEHUS BO3Harpax4eHWnm wu pe3epBa Ha BbiNJaaTy
BO3Harpa>kgeHuns 3a nepBblin pabo4un OeHb oT4YeTHoro roga. B cnydae
onnaTbl B NepBbin pabo4ynin AeHb OTYETHOro roga ynpasnsloOWENn KOMNAHNEN
n3 NMN® Bo3Harpa>kaeHuin, Ha4nCNeHHbIX B NepBbin paboynii AeHb OTHETHOro
roga, Heobxogmmo npu onpeneneHunm pacHeTHOW BEeNUYUHbI AKTMBOB Ha
nepsbit paboynin eHb OTHYETHOro roAa yBean4YnTb CYMMY aKTUBOB Ha CyMMY

yMnJlaYyeHHbIX BO3Harpa>kaeHun B nepsbin paboynin AeHb OTYETHOro roaa.

Km, _ gennquna KPeOouTOPCKOW 3af0/PKEHHOCTU 6e3 y4vyeTa HaYUCIEeHHbIX
BO3HArpa>kAeHuni Ha NnepBbln paboynin feHb OTYETHOro roaa.

X - MpOLIeHTHasA CTaBKa, COOTBETCTBYHOLLAS:
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X y
YKn . pa3smep BO3Harpa)kAeHusi YNpaBsioLLEN KOMMaHUN oTHocuTenbHO CICHA,

yCTaHOBMEeHHbIN npasunamu OY MN® (B nonsx), 4eNCTBYOWMIA Ha NepBbln pabo4uni
JeHb OTHEeTHOr o roaa;
X

"M~ COBOKYMHbII  pa3mMep  BO3HarpakOeHWn  CrneLvann3npoBaHHOMY

Oeno3vnTapuio, ayauMTOPCKOM opraHmsauun, oueHwmnky [N®  (Tonbko ang
NHTepBasibHbIX U 3aKpbIiTbiXx MA®D), bupxe (Tonbko ana 6bupxesoro MU®P) n
Ly, OCyLLeCTBASIOLWEMY BefeHMe peecTpa BnafesbLeB VMHBECTULUMWOHHLIX Maes
NN®, otHocuTenbHo CICYA, ycTaHoBneHHbIM npaswiamu OY (B ponsx),
OENCTBYIOLLNM Ha NepBbIv paboynini AeHb OTYETHOr o roaa;

Xn . KaXk[gas MpoueHTHaa CTaBKa, OEWNCTBOBaBLUAA Ha MepBbin pa60q|/||7| OEHb

OTHEeTHOro roga

1+ '-"-_1'.!-3: + '-"-.=z,5'.=z
D

3Ha4veHune He oKpyrnseTcs.

S " Cq Alpacll

OKpyrneHve npu pacyeTe ' NPOM3BOANTCA Ha KaXkaoM AENCTBUM [0 2-X

3HaKOB MocJie 3anaTon.

e Ha apyrve gHu onpepgeneHna CHA (3a ucknwyeHuem nepsoro paboyero gHsA
OTYEeTHOro roaa):

d-1 N
(CUAM™ + Y CUA) Y (x,T,) .,
S = t= % n=l _ Zsk’

l D T k=

roe:

k - NopsioKOBbLIM HOMEp Ka)XAOoro Ha4ducieHus pes3epBa B OTYETHOM roay,
NPUHUMaLWMA 3Ha4YeHns oT 1 o i. k=i - NoOpAAKOBbIN HOMEP nocnefHero
(TekyLwero) Ha4yMcneHmnsa pesepsa;

14



Sk- CyMMa KaXaoro npomssegeHHoOro B TekywemMm OTYeTHOM roay HaduncneHums

pe3epB.a;
Si. CyMMa 04epeaHoro (TeKyLLUEero) Hauyuc/ieHns pe3epBa B TEKYLLUEM OTYETHOM

roay;

D - konm4ecTBo paboynx OHEN B TEKYLLIEM KasleHAapHOM roay;

Ti . konudectso pabounx OHel nepvoda, ONpPedeseHHOro C Havasla TEeKYLLEero

S,
OTYETHOro roga fo (Bkto4as) AaTbl HAYMUCIEHNS pe3epBa ' ;

t - nopsAnkKoBbIN HOMep pabodero pOHA, NpuHagnexawero nepuoy, 3a
KOTOpbIN onpenesneHo T , IPMHUMaOLLMIA 3HaYeHns oT 1 oo d. t=d - nopsaakosbIv

HoMep paboyero AHA HaYMCIeHNs pe3epBa 5 ;

CqAT - CTOMMOCTb HYUCTbLIX aKTUBOB MO COCTOAHNIO Ha KOHEL, Ka>XO0rro pa60‘-|ero OHA

t, 3a nckmoyveHvem aHsa d. Ecam Ha paboumin pgeHb t CHA He onpeneneHa, oHa
npuHuMmaeTcsa pasHon CHA 3a npeflwecTsyowmi aH0 t pabounin oeHb OTYETHOro

roaa.

pacu
CHA;™ pacyeTHas (nNpoMmexyToyHas) BenndmHa CHA Ha paTy d, B KoTOpom

Ha4YMCNSETCS pe3eps 5 , OrnpefiesieHHas C TOYHOCTbIO [0 2-X 3HAKOB MocJsie 3ansTon

rno copmyne:
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N

2 (xuT) X (xyT,)
+ n=l

n=l
i-1 d-1 ( T T, )
(Akmuebl, - Km, + ), S,)- (3} CUA * ' D | )
acu __ k=

CyAPe = I

Z(XyKnTn ) Z(X”P”T"’ )

n=l + n=

( T, T )
1+ l : )
D ;

AKkmusebl, _ pacyeTHas  BeJIMMMHA  aKTMBOB, BKJOYas  AebBUTOPCKYIO

3a[l0JIKEHHOCTb Ha paty d. [ebuTopcKyr 3ad0/KeHHOCTb Ha paTty d
HeobxoAMMO y4YUTbIBaTb A0 Ha4YUC/IEHUA BO3HArpa>kAeHun n pesepBa Ha
BbINJaTy BO3HarpaxaeHus 3a paty d. B cnydae onnatel B pgaty d
ynpasnsawouwen komnaHmen n3 NMN® sosHarpaxeHnm, Ha4nciaeHHolx B aaTty d,
HeobxooMMO nNpu ornpefeneHun pacyeTHOW BeNIMYUHbI aKTUBOB Ha paTty d
YBEJIM4YNTb CYMMY aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHnm B gaty d.

Km .
d - BeJINMMHA KPeOouTOPCKOM 3ad0J/IKEHHOCTM 6e3 yyeTa HaYUCNEHHbIX

BO3Harpa>xaeHum Ha pgaTy d, BKAYas OCTAaTOK pe3epBa Ha BbinaaTy
BO3HarpaxaeHus Ha paty d-1, roe d-1 -npepwecteyowmn pabodynin neHb

paTe d.

i-1
28,
k=1 - obwas CyMMa pe3epBOB Ha BblMJ1aTy BO3Harpa>XgeHmsd, Ha4nciaeHHbIX C

HavaJla roga oo gathbl d.

X - MpoUeHTHas CTaBKa, COOTBETCTBYOLLIAS:

X -
YKn _ pasmep BO3Harpa)kaeHus ynpasJsiollein KoMnaHum oTHocuTelbHo CICYA,

yCTaHOBEeHHbIN npasunamu OY MAO (B nonsx), 4ENCTBYOWUN B Te4eHre nepnoa

T,.
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X
"M - COBOKYMHbIA  pa3Mep  BO3HArPaXKOEHWN  Creunanm3vpoBaHHOMY

nenosnTapuio, ayamMToOpCKon opraHmsaumun, oueHwuky [N  (Tonbko Ons
WHTEPBa/IbHbIX 1N 3aKpbITbiX MAD), bupxe (Tonbko ona dGupxesoro MU®P) n
Jnuy, OCYLLECTBASIOWEMY BeleHne peecTpa BrafefbLueB WUHBECTULMOHHbLIX MNaeB

MAN®, otHocuTenbHo CICHA, ycTaHoBneHHbIn npaBuiamu LAY [MAD (B ponsx),

OEeNCTBYIOLLWI B TEYEHMe nepuona T ;
N - KON-BO CTaBOK, LENCTBOBABLUNX B OTYETHOMY roay;

Xn - karkpast NPOLIEHTHas CTaBKa, AeNCTBOBABLUAsA B TeYeHe nepuoia T, ;

T, KONIMYeCTBO paboymx aOHen nepuoda, B KOTOPOM [ENCTBOBasia CTaBKa X

N
T, =)T,

npuHagnexallee nepuony i, rae n

B cnyvyae ecnm Bo3HarpaxkgeHve YnpasnsioLlen KOMMaHuW orpefenseTcs B
pasMepe rnpoueHTa OT CpefHerofoBO CTOMMOCTU YUCTbIX aKTUBOB, HO HE MeHee
(pMKCMpOBaHHON CyMMbl M B pe3ysibTaTe pacyeTa pes3epBa Ha BO3HarpaxkaeHve
YnpaBnsioLwen KoMnaHuM B pa3Mepe npoueHTa oT cpegHerogoson CHA, peseps K
HauucneHnto Obln  onpefesieH B pa3Mepe MeHblleM, 4YeM  MUHUMaJibHas
MKCHMpoBaHHasaA CyMMa, paccyMTaHHaa B cooTeeTcTeun C [10Y wcxoma us
KOo/IM4ecTBa paboymx OHeN OKasaHus yCiyr B TeYeHue YCTaHOBJIEHHOro nepuona,
YMEeHbLLEHHOWN Ha paHee HauyNC/IeHHbIN pe3epB B TeYeHVe Takoro nepuosa (nanee B
HacToslLeM nNPWIOXeHUN - MuHuUManbHbI pe3epB YK K HayucieHuo), To

NPOBOAATCS AOMOJIHUTESIbHbIE KOPPEKTUPOBKU N pacyeTbl:

(8] d
- NOKa3aTeJlb *&‘pacq YMeHbLLUaeTCA Ha pa3Mep pa3HuUubl MeXay pacCHATaHHbIM

pe3epBOM K Ha4yUCAeHuto U MuHnMasnbHbIM pe3epBoM YK K HauucneHuto (oanee B

HACTOSALLEM NPUIOXKEHUN - Pa3HnLA);
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- pe3epB Ha BbIMJATy BO3HArPaXkAEeHWs Creunann3vMpoBaHHOMY AEno3uTapuio,

cneuranm3npoBaHHOMY PerncTpaTopy, ayauTopy, OLEHLUUKY MepecyuTbiBaeTCs

CHAL o
ncxogsa w3 ‘&’T’““, CKOpPPEKTUPOBaHHOW Pa3Huuy;

- pesepB Ha BO3HArpa)kaeHve YMNpPaBJsOWENA KOMMaHUM YBEMYUBAETCS [0

MuHuManbHoro pesepsa YK K Ha4nC/IeHMIO.

N N ¥ W
> Gouly) Y Gond) > (uly) DT
il + ol =1 4 F=1
( T T ) ( T T )
i i ; l+ i i
D D
Ej::l':fnrn:'
3HavyeHus LEE-
He OKPYrnAaTCA.
OprrJ'IEHVIe npn pacyeTe Si n CqA‘fm npon3BoANTCA Ha KaXXOOM

OeNCTBUN A0 2-X 3HAaKOB MocJie 3anaTon.

Pasmep cchopMUpOBaAaHHOIrO pe3epBa Ha BbiMJATy BO3Harpa>KaeHus
YMeHbLUAeTCA Ha CyMMbl Ha4YMCNIEHHONO0 B TeYeHMe OTYETHOro roga BO3HarpaxkgeHus
ynpaBiAlOWeNn KOMMaHuW, cneynaansmpoBaHHOMY  Oeno3nTapuio, ayauToOpCKon
opraHusaumun, oueHwuky T[MAD® wn nnugy, ocywecTeaslWEMY BefeHMe peecTpa
BNagesibLueB MHBECTULMOHHbLIX naes NN,

MpeBbilleHNEe pe3epBa MPU  HAYUCTEHUN BO3HArpa>kOeHus ynpasfloLen
KOMMaHWK, BO3Harpa>kgeHus cneymanmanpoBaHHOMY Oerno3UTapuio, ayauTOpPCKONn
opraHmsauuun, oueHwuky MNP (Tonbko ana WMNO/3MNND), bupxe (Tonbko AN
bupxesoro [MN®P) un nuyy, OCYLWECTBAAKLWEMY BeOeHMe peecTpa BJajesbLes
MHBECTULUMOHHbIX naeB [MN®, B TeyeHue KaJsieHOAPHOro rofda He [0MnyckaeTcs.
HaduncneHne BO3HarpakaeHus YnpaBasfilolwen KOMMNAHUKM Ha NOCAefHIo OTHYETHYI
JaTy KaneHgapHOro rofa B pa3sMmepe, cooTBeTcTByloweM [lpasunam OY TMN®, npu
HeLOoCTaTO4YHOCTU pe3epBa A0MYyCKAaeTCsd 3a cHeT npoymx pacxonos MNNO.

He wuncnonb3oBaHHbLIA B TeYeHMe OTYETHOro roJda pe3epB Ha BbINAaTy
BO3Harpa>kAeHusi NoANEXUT BOCCTAHOBJIEHMIO MO OKOHYAHWUIO OTYETHOro roga, Ho He
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nosgHee nepsoro paboyero AHA roga, CreAyloLWEro 3a OTYETHbIM, U MPU3HaeTCca B
CoCTaBe Mnpo4YMx [O0x040B. YKasaHHOe BOCCTAHOBJIEHME OTpa)kaeTcs Mpu MepBoMm

onpeneneHun CHA B rogy cneayowmm 3a OTYETHBLIM rof
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Mpunoxexnue 3

Mopenun oueHKn CTOMMOCTHU
LeHHbIX Oymar

MOLAEJIN OULEHKN CTOMMOCTU LEHHbIX BYMAT

AKTUBHbIM PbIHKOM [J15 LUeHHbIX OyMar, AOonylleHHbIX K TopraM Ha POCCUACKON WAN MHOCTpaHHOW 6upxe (3a
NCKJIloYeHMeM obnmMraunin BHELWHUX O06AUraunmoHHbIX 3alMoB Poccuinickoih ®denepauunn; [OOATOBbIX LEHHbIX 6ymar
WHOCTPaAHHbIX TOCyAapCcTB; eBpoobaMraumMin - MHOCTPAHHBLIX 3MUTEHTOB, [MOOJIFOBbIX LEHHbIX OyMar WHOCTPaAHHbIX
rocyapcTB; UEHHbIX 6yMar MeXAyHapoAHbIX (PUHAHCOBLIX OpPraHW3auui) npusHaeTcs OOCTynHas U Habnonaemas

bup>xeBasn naowanka B CJiy4ae ogHOBPEMEHHOro cobnioaeHns HKenepeyYnciaeHHbIX yCIoBUIA:

e uUeHHaa bymara gonyuieHa K TOpram Ha PpoOCCUNCKON AN NHOCTpaHHOW Bupxxe, npuBeaeHHon B Mpuno)xeHun
3;

* Ha/lnyma UeHbl (KOTUPOBKW) Ha AaTy onpeneneHns crnpaBeniMBon CTOMMOCTU (B Ciyvae, eCcinm Ha BCex
AOCTYNHbIX N HabnwgaeMbix 6up)xeBbix naowagkax 6bl1 HETOProBbI OeHb Ha AaTy onpepeneHus CHYA -
aHa/IM3MPYIOTCA [aHHble nocnefHero TOpProBoro [AHA Ha JdaHHbIX rJowagkax, npeawecTsylowero
HeToOprosomy);

* KOJZINYECTBO cAesioKk 3a nocnegHme 10 ([ecsATb) TOProBbiX AHEN B pPeXMMe OCHOBHbIX Topros - 10 (JecsaTb) un
bonee;

e COBOKYMHbI 0bbeM coenok 3a nocnegHue 10 Toproebix AHen npesbicua 500 000 (MAaTbCOT ThicAY) pybnen
(nnn cooTBeTCTBYOWMN pybneBbin 3KBMBANEHT NO Kypcy baHka Poccum Ha paTy onpeneneHuss akTUBHOIO

PblHKa, €CJin obbem coenok orpenesieH B I/IHOCTpaHHOI7I BasnloTe).
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Onsa oueHKn Cl'lpaBe,El,J'II/IBOVI CTOMMOCTWN UEHHbIX 6ymar B LeNdX HaCcToAlWnX rnpasni OCHOBHBbIM PbIHKOM TMPWU3HAETCA:

OCHOBHOM PbIHOK BNA
UeHHbIX byMar B uensax
HacTosawunx Npasun
onpeneneHns CHA

ﬂopﬂ,qox NMPHA3HAHWUA PbIHKAQ OCHOBHbLIM

OnAa pPOCCMACKUX LEeHHbIX
oymar

MockoBckas bupxa, ecnim MockoBckasa bup)xa ABAAeTCA aKkTUBHLIM PbIHKOM.

B cny4ae, ecnm MockoBckas b6mp>xa He ABNSeTCS aKTUBHbLIM PbIHKOM - pocCuinckas bup)xesas
naowanka M3 Yncsaa akTUBHbBIX PbIHKOB, MO KOTOpPOW onpegesneH Hanbonbwunm obwmnn obbem coenok
Mo KONMYeCTBY LleHHbIX byMar 3a npeabigyive 30 (TpuauaTb) AHEW.

Mpn oTcyTcTBMU uHGopMaumm 06 obbeMe COeNoK MO  KOJAMYECTBY LUEHHbIX 6Gymar
ncnosb3yeTtca nHhpopmaumsa o6 obbeme coenok B feHEeXXHOM Bblipa>keHuu. MNMpun paBeHcTBe obbema
CLEJIOK Ha pa3/IMYHbIX TOProBbiX MJowWangkax OCHOBHbIM PbIHKOM CYMTAeTCA TOpProeas njowanka c
HanbosbLLINM KONNYECTBOM CAENOK 3a AaHHbIN NEPUOA.

ONA MHOCTPaHHbIX LEeHHbIX
OyMar m ueHHbix 6ymar
MeXXAYHapPOAHbIX KOMNaHW

NHocTpaHHas nnm poccnnckaa bupixa M3 4Yucna akKTUMBHbLIX PbIHKOB, MO KOTOpPOW onpeneneH
HanbonbLni obLWNIA 06bEM CAeNoK Mo KOMYecTBY LeHHbIX Bymar 3a npeabigywine 30 (TpuauaTtb)
OHEen.

Mpn oTcyTcTBUM UHDopMaumunm o6 obbemMe CAeNoK Mo KOJMYeCcTBY LUeHHbIX 6ymar
ncnonbsyetcsa mHpopmaunsa ob obbeme CAeNoK B OEHEXHOM BblpakeHuu. MNpn 3TOM BeINYUHBI
obbema cpenok B BasTe KOTUPOBKWU nepeBoasaTca B pybnum no Kypcy baHka Poccum Ha paTty
onpenenennsa CHA. MNpn pageHcTBe ob6beMa CAENOK Ha pa3fIMyHbIX TOProBbIX Mjouwankax OCHOBHbIM
PbIHKOM CYMTAeTCHA Toprosas njowagka ¢ HanbonbLWMM KOIMYECTBOM CAENOK 3a AaHHbIA nepuog.

Ona obnuraumm BHELWWHUX
00/INrauMOHHBbIX 3aMMOB
Poccunckon depepauum,
OOJNINOBbIX LLeHHbIX OyMmar
MHOCTPAaHHbIX FOCYRapCTB,
eBpoobaurauumn
MHOCTPAHHBLIX SMUTEHTOB,
LLeHHbIX Oymar
MeXXAYHapoaHbIX
¢hMHaAHCOBbIX OpraHusauum

BHebunp>xeBoW pbIHOK.

B cnydyae, ecnu ueHHble BymMarn OonylleHbl K TOpram TOJ/IbKO Ha POCCUIACKON 6Mp)xe, TO NopsiaoK
NPU3HAHUA PbIHKA OCHOBHLIM ByAeT TakuUM XXe, KakK AN POCCUIACKUX LeHHbIX Bymar.

B cnyyae, ecnn ykasaHHble LiEeHHble ByMarn [onyuweHbl K TOpraM Ha pPOCCUICKON Bupxxe n/mnm
MHOCTpPaHHON Buprxe, n Takasa bup>xa oTBevyaeT TpeboBaHUAM K aKTUBHOCTU pPbiHKa B COOTBETCTBUM
C Hactoawwumu [lpaBunamu onpegeneHns CHA, B TOo BpeMsd, KaK OTCYTCTBYIT J[aHHble
BHEOMP)XEBOr0 pbiHKa, TO MOPAOOK TMPU3HAHUA pPbiHKaA OCHOBHbIM OyaeT TakumM >Xe, Kak ans
WHOCTPaHHbIX LIeHHbIX ByMar.
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OBLUME NMNOJIOXKEHUA

Ona oueHkn CI'IpaBe,EI,J'IVIBOVI CTOMMOCTU LUEeHHbIX 6yMar ncnosib3yrTca Mmoaesim oueéHKM CTOMMOCTU LU EeHHbIX 6ymar,

4713 KOTOPbLIX onpenesieH AKTUBHbIN PbIHOK, N MOAOeJIn OLEeHKN CTOMMOCTU LUEeHHbIX 6ymar, ANA KOTOPbIX He

onpepeneH AKTUBHbIN PbIHOK, a TaK >XXe Mo4eJim OLueHKHU, N0 KOTOPbIM onpeaesieH QHAJIONMYHbIN AKTHUB.

Mooenn oueHKN CTOMMOCTU LLE€HHbIX 6ymar

Moszenn oueHKN CTOUMOCTU LEeHHbIX ByMar, AJ15 KOTOPbIX ONpeaesaeTcsa akTUBHbIVI OMPXKEBOVI pbIHOK (1-M YPOBEHb)

LleHHbIEe ByMaru

lMopsaaok onpepesieHns cnpaBe,qnuBoﬁ CTOMMOCTH

LLeHHan bymara
POCCMUCKOro >3MUTEHTa

(B TOM yncne
WHBECTULMOHHbIE nam
POCCUNCKUNX naesbIx

MHBECTULNOHHbLIX (POHAOO0B,
MNoTeYyHble cepTudukaThl
yvyacTuda, Aeno3uTapHbie
pacnumnckun)

Onsa onpefeneHns cnpasensiMBon CTOMMOCTU, WCMNOSb3YIOTCHA LEHbl OCHOBHOIMO pblHKa 3a
MocC/egHUA TOProBbl OEHb (M3 4YUCNa aKTUBHBLIX POCCUNCKUX OBUPXK), BbiBpaHHble B CAeAyloleM
nopsiaike (ybbiBaHMA npuoputeTa):

a) UeHa 3aKpbiTUA Ha MOMEHT OKOHYaHUA TOProBOM CeCCUM POCCUMNCKON BuMpXm Ha paTy
onpenenennsa CHA npu ycnosmn NoaATBEPXKAEHNA €€ KOPPEKTHOCTY;

LieHa 3aKkpbITUA NPU3HAETCH KOPPEKTHOW, eC/in pacKkpbiTbl AaHHble 06 o6bemMe TOProB 3a AeHb U
06beM TOProB He paBEeH HYJI0, U TaKas LieHa 3aKPbITUS HE paBHa HYJIIO.

b) cpenHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHUA TOProBOWM CECCUMU POCCUNCKONM BUPXKKN Ha
naty onpegeneHus CHA npu ycrioBumn, 4TO AaHHaA LeHa HaXxogUTCA B mpefenax crnpega no
CApPOCY Y NPensIoKEHUIO Ha YKa3aHHY JaTy;

C) ueHa cnpoca (bid) Ha MOMeHT OKOH4YaHWsi TOProBOW CECCUN POCCUNCKOM Bup>xm Ha paTy
onpepnesieHna CHA npuv ycnosmuv NoATBEP)KOEHNA ee KOPPEKTHOCTY;
LleHa cnpoca, onpeneneHHasd Ha paTty onpepenenma CYHA, npu3HaeTCs KOPPEKTHOW, eC/qn OHa
HaxoOUTCA B MHTepBaJie MeXxay MUHUMANIbHOM N MaKCMMaJsIbHOMN LleHaMWn CAEeSIOK Ha 3Ty XXe JaTy 3Tom
e bupXKK, BKJ0Yas rpaHULbl MHTEpPBana;

CnipaBeasimBass CTOMMOCTb [AOJIrOBOM LeHHoW 6ymarm onpenenserca C y4eTOM HaKOMJeHHOoro
KYNOHHOro foxoda Ha gaty onpegeneHusa CHA.

Ecnm Ha paTty onpegeneHns CYA OTCYTCTBYIOT LiEHbl OCHOBHOIO pbliHKa, [OJ1s OonpepesieHuns
crnpaBen/IMBON CTOMMOCTU LieHHOW ByMaru NpuMeHaI0TCS MOLENN OLEHKN CTOMMOCTM LIEeHHbIX Bymar 2-
ro ypoBHS, 3a WCKJIKOYEHUEM Cy4vasi, Korga OTCYTCTBME PbIHOYHbLIX LieH 00yC/IoBIEHO HETOProBbIM
OHEM Ha BCex [OoCTymHbIX W HabnofaeMbix OMpXeBbix naowajkax. B 3Tom cnyyvyae Ha paTy
onpepenenns CHA gonycTMMO UCNOb30BaTh LeHbl NOC/eAHEr0 TOProBOro AHA OCHOBHOM BUpPXMN.

LLeHHaa bymara
MHOCTPAHHOIO 3MUTEHTA

Ecnn pna onpepeneHns cnpasensiMBon CTOMMOCTU, MCMOJIb3YIOTCSA LLeHbl OCHOBHOIO POCCUMCKOro
pbIHKA (13 4Yncna aKTUBHbIX POCCUWCKUX W MHOCTPaHHbIX 6UPXK) 3a nocsedHUN TOProBbi [€Hb,
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U MeXAyHapoaHoOW
KOMMNaHUU

(B TOM yucne
henosnTapHble pacrnucku

" nauv MHOCTpPaHHbIX
WHBECTULMNOHHbIX
¢GoHO0B)

BbiOpaHHbIE B cnepytolleM rnopsiake (ybbiBaHUA npnopuTeTa):
a) LeHa 3aKpbITUa Ha MOMEHT OKOHYaHUS TOProBON CECCUMN Ha TOProBOM NoLlafke POCCUACKON
6upxun Ha paTy onpeaeneHusa CHA npu yCcioBum NOATBEPXKAEHUS €€ KOPPEKTHOCTH.
LleHa 3akpbiTUA NpM3HaeTCa KOPPEKTHOW, eCnn pacKkpbiTbl AaHHble 06 obbeme TOproB 3a AeHb ”
obbem TOProeB He paBeH HYJI0, N TaKas LieHa 3aKPpbITUS HE paBHa HYJIIO.
b) cpenHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHUSA TOProBOM CECCUU POCCUNCKON BUpXN Ha
haTty onpepeneHna CHA npu ycnosuu, 4TO flaHHas LleHa HaxoguTca B npefenax cnpena rno
CNPOCY 1 NPeANOXXEHUIO Ha YKa3aHHYI0 AaTy;
C) ueHa cnpoca (bid last) Ha MOMeEHT OKOHYaHWUSA TOProBOM CECCUM Ha TOProBoOW MJoLiagke
poccuinckom bmp>xxm Ha gaTty onpepnesneHna CHA npu ycnoBMn NOATBEP)XOEHUA €€ KOPPEKTHOCTY;

LleHa cnpoca, onpegeneHHasa Ha faty onpeneneHns CHA, npn3HaeTcs KOPPEKTHOM, eC/iv OHa
HaxoAuUTCA B UHTepBasie Mexxay MUHUMasIbHON N MaKCUMaJlbHOM LleHaMn COENOK Ha 3Ty »Ke AaTy 3Toun
e bnpXKn, BKIKOYas rpaHnLbl MHTepBana;

Echm pna onpepeneHnsa cnpasensiMBon  CTOMMOCTW, WCMOAb3YOTCA LeHbl OCHOBHOIO
MHOCTPAHHOIN0 PpbIHKA (M3 4YUC/a aKTUBHbIX POCCUNCKUX WU WHOCTPaHHbIX OMpXK), BbiOpaHHblE B
cnepytoueM rnopsigke (ybbiBaHUA npuopuTeTa):

a) ueHa 3akpbITna (px_last) Ha MOMEHT OKOHYaHUS TOProBOM CeCCUU Ha TOProBOW nsowanke
MHOCTpPaHHOM Bup>xn Ha faTy onpeneneHns CHA npu ycnoBmn NoaATBEP)KAEHNA €€ KOPPEKTHOCTN.
LleHa 3aKkpbiTUA NpM3HaeTCAa KOPPEKTHOW, eCn pacKpbiTbl AaHHble 06 o6bemMe TOProB 3a A€Hb U
o6beM TOpros He paBeH HYJHO.

b) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOM CECCUU Ha TOProBOW MaowWaake
MHOCTpaHHoOM Bup>xn Ha paTy onpefeneHns CHA npu ycnosmn NoATBEPXKAEHNA €e KOPPEKTHOCTY;
LleHa cnpoca, onpegeneHHas Ha gaTy onpegeneHnsa CHA, NnpnsHaeTCcs KOPPEKTHON, eC/IN OHa
HaxoOuUTCa B UHTepBane Mexay MUHUMaNbHON N MaKCUMaJibHOM LileHaMn CAENO0K Ha 3Ty Ke AaTy 3Toun

e BupXKK, BKJKOYas rpaHULbl MHTEpPBaa;

CnpaBeanMBasi CTOMMOCTb [OJIFOBOMN LEeHHOW 6GyMarn onpepenseTtcd C y4eTOM HaKOMJIEHHOro
KYNOHHOro foxoda Ha gaty onpegeneHusa CHA.

Echm Ha paTty onpepeneHnss CYA OTCYTCTBYKOT U€Hbl OCHOBHOMO pblHKa, A onpefeseHus
crnpaBeniIMBoO CTOUMOCTU LieHHOW ByMarn NpuMeHa0TCs MOLENN OLEHKN CTOMMOCTM LIEeHHbIX Bymar 2-
ro YPOBHS, 3@ WCKJIIOYEHMEM CJlyyasl, Korfga OTCYTCTBME PbIHOYHbLIX LieH 06YyC/IOBNEHO HEeTOProBbIM
OHEM Ha Bcex [AOOoCTymHbiXx U HabnogaeMbix 6MpXeBbiX Mnowankax. B 3Tom cnyyae Ha pnaty
onpenenenns CYA LonycTMMO UCMOJIb30BaTb LIEHbI MOC/eAHEro TOProBoro AHsS OCHOBHOWM BUpXXu.

Moaenu oLeHKN CTOUMOCTU LIeHHbIX ByMar, 411 KOTOPbIX ONpeaesieTCcs BHEOUPIXKEBOW PbIHOK
VN 4715 KOTOPbIX UMEKTCS HabJllogaeMble JaHHbIE B OTCYTCTBUM LieH 1-ro ypoBHS (2-W YPOBEHb)

LleHHbIE ByMarmn

Mopapok onpeneneHnsa cnpasennBoOu CTOMMOCTH

Poccunckue (3a

CnpaBe,ﬂ,J’lVlBaﬂ CTOMMOCTb pAoJieBblX LUEeHHbIX 6ymar, 06pau_|,arou_|,|/|xc;1 Ha pOCCI/IIZCKI/IX n
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NCKJII0YEHNEM
NHBECTULMNOHHbIX NMaeB
POCCUNCKNX NAEBbIX
WHBECTULMOHHbIX (POHAO0B,
MMNOTEYHbIX CEPTUDMKATOB
y4acTus, Aerno3nTapHbIX
pacnucok)

M MHOCTPaHHbIEe poJsieBble
ueHHble OyMarm, a Takxe
aKuuum Me>XXayHapoaHbIX
KOMMNaHUM

MHOCTpPaHHbIX (QOHAOBLIX BMpP>Kax, onpenenseTca B COOTBETCTBMMN C MOAEJbIO OLLEHKN, OCHOBAHHOM Ha
KOPPEKTUPOBKE NCTOPUYECKON LeHbl (Mogens CAPM).

JaHHas KOpPPEeKTUPOBKa MPUMEHAETCSA B CJlydae OTCYTCTBUA HabniofaemMon LeHbl B TeYeHue He
6onee pgecatn paboynx oHen (oanee NCNosib3yeTcsa 3 YPOBEHb OLLEHKN).

Ons uenen oueHKn cnpaBep.nleoVI CTOMMOCTU UCnonb3yeTca CcpaBHeHNe ANMNHAaMUKN OXOOHOCTU
3a onpe,n,eneHan?l MPOMEeXYTOK BpeMeHU aHanm3npyemoro MHaHCOBOIro MHCTPYMeHTa C ONHaMUNKON
PbIHOYHbLIX NHOANKaTOPOB.

B KayecTBe pbIHOYHOIrO MHOMKaTOpa (beHYMapKa) akKLMn POCCUACKNX IMUTEHTOB UCMOb3YyeTCS
nHaekc Mockosckon bupxun (IMOEX).

B KayecTBe PbLIHOYHOrO MHAMKaTOpa (beHYMapKa) akLUMin MHOCTPAHHLIX SMUTEHTOB U AEMN03UTAPHbIX
pPacrnmncok, TOPryeMbiX Ha WHOCTPaHHbIX Oup)Xax, WUCNOoNb3yeTCcs WHAOEKC Oup>Xu, Ha KOTOPOM
onpepefsieHa cnpaBegsinBas LeHa YPOBHA 1 uvepapxum CnpaBeanMBoli CTOMMOCTM Ha JaTy,
npealecTByOLLYO AaTe BO3HUKHOBEHUS OCHOBaHUIA AN npuMmeHeHus mogenun CAPM.

dopmMyna pacyeTa CnpaBe,D,ﬂMBOIZ CTOMMOCTWN Ha OaTy pacyeTa:

P, =PF x(1+E(R))

’

roe

Ro_ cnpaBegnvBasi CTOMMOCTb OAHOM LeHHoOM Oymarm Ha paTy onpeneneHus CrpaBeasmBon
CTOUMOCTU;

L)

— nocnenHAaa onpeneneHHaa cnpasensimBasd CTOMMOCTb LLeHHON 6yMar|/|;

ER) _ oXXnaaemas 0OXOAHOCTb LeHHON bymaru;

dopMyna pacyeTa oxxmagaemon goxogHocTtn mogenn CAPM:

EQR) =R;+B(Ry—RY [0

Rf _ Risk-free Rate — be3puckoBas CTaBKa AOXOAHOCTW, MpUBeAEHHaAs K KOJIMYECTBY KasleHOapHbIX
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OHEN MeXxOy OaTaMu ee pacyeTa;
Ri = (Rg/363) x (T, — T,)

roe:

R 6e3pnckoBas CTaBKa AOXOAHOCTU Ha AaTy onpefeneHnsa cnpaseaiMBoll CTOUMOCTU;

(T,-To) KOJINYECTBO KaneHaapHbIX AHEN MeXAY YKa3aHHbIMU gaTaMu.

T._para onpeneneHns cnpaBensiMBon CTOMMOCTW;

To _ npeablaylias naTa onpegesieHns cripaBeaiMnBo CTOMMOCTH.

ONA akKuMh POCCUUCKUX SMUTEHTOB, TOpryemMbix Ha MockoBckon bup>xe 6e3spuckoBas cTaBka

OOXOOHOCTM — CTaBKa, onpegeneHHas B COOTBETCTBUM CO 3HavyeHuem Kpumeon 6GeCcKynoHHOMN
noxoaHocTu (ctaBka KB[l) rocypmapcCTBEHHbIX LeHHbIX Bymar Ha mHTepBane B oauvH roa. B pacuyeTte
NCNosb3yHOTCA:

a) MeTogmka pacyéTa KpuBom 6HeCcKyrmnoHHOM [OXOAHOCTU roCydapCTBEHHbIX obnuraumm,
onpepeneHHasa MocKoBCKon bupxxen;

b) OnHamnyeckme napameTpbl G-KPUBOW MO COCTOSHMIO Ha Ka)KAbli TOProBbI AeHb, Nybnnkyemble
Ha ouuManbHOM canTe MOCKOBCKON BMpxu.

OnAa akuMh MHOCTPAHHbLIX S3MWUTEHTOB B Ka4yecTBe 6e3pMCKOBON CTaBKW [LOOXOL4HOCTU
npumeHsieTcs 6e3pnckoBas CTaBka Ha ropmsoHTe 1 roa:

- Ona ueHHbIXx 6ymar, HOMMHMPOBAHHLIX B aMEPUKAHCKUX p[osslapax - CTaBKa, Mo
aMEepPUKaHCKMM rocyaapCTBEHHbIM 0Bnnraumsam;

- Onsa ueHHbIX BymMar, HOMUHUPOBAHHbLIX B €BPO - CTaBKa, obsmnraumsam c penTuHrom AAA
EBpPO30H®I;

- Ona ueHHbIXx Gymar, HOMWHMPOBAHHLIX B WHOW BaNoTe - 6Ge3puckoBass CTaBKa CTpPaHbI-
SMUTEHTa BalloThbl.

CtaBka KB paccumTbiBaeTca 6e3 npoMe)XyTOYHbIX OKPYrjeHWnW C TOYHOCTbIO A0 2 3HAKOB
rnocJsie 3anAaTon (B NPOLEHTHOM Bblpa>KeHun).
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Mpn OTCYTCTBMM 3HayYeHMs 6e3pUCKOBOM CTaBKM Ha OaTy pacyeTa, 3HayeHne 6e3puckoBom
CTaBKW 33 3TOT A€Hb NPMHMUMAETCS PaBHbIM NOC/ieAHEMY N3BECTHOMY.

Rm _ JOXOAHOCTb PbIHOYHOI0 UHAMNKATOPA;

Pm,

m FI:I'.In

Pm: _ 3HaveHune PbIHOYHOIO MHAMKATOPa Ha AaTy onpefesieHns CNpaBeaJsiMBoOi CTOMMOCTH;
Pms  _ 3navenme PbIHOYHOrO WHAMKATOpPa Ha npeablaywyl [aTy onpeneneHvus crnpaBeninBomn
CTOMMOCTW.

P _ Bera KO3IPPULMEHT, PAaCCYNTAHHLIA MO U3MEHEHUAM UeH (3Ha4YeHUN) PbIHOYHOIMO MHAMKaTopa M

M3MEHEHUAM LUeHbl UeHHon 6ymarn. [Ona pacyeTa KoaqacpmumeHTaE‘ NCMOJMb3YIOTCA 3HA4YeHus,

onpepesieHHble 3a nocnefHne 45 TOpProeBbiX AHEN, npejlecTByOWNX pdaTe onpepeseHus
crpaBensiMBon CTOMMOCTMU;

beTta KoO3(hdUUMEHT paccHuUTbIBAaeTCA Ha paTy, npeawecTBYOWY naTe onpeneneHuns
cnpaBennmBonm ctommocTu. MNpu 3ToM gaTa pacyeTa beTa KoahduumneHTa A0KHA ABNASTLCSA TOProBbiM
OHeM,

Covariance (R,. Rp,)

Variance (Rp,)

Pa | & Pm;j
_Pﬂi—L_ I I:n_P'mi—L_

Ra

Ba . JOXOOHOCTb aKTUBA;

Pai _ LleHa 3aKpbITWs aKTMBa Ha JaTy |

Paj_y _ npeabiayLias LeHa 3aKpbiTUS aKTUBA;
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O6nurauum poccMnuCcKux
SMUTEHTOB (3a
UCKJIIOYeHueM obnurauun
BHeLUHero
o6nMrauMoHHoro 3anma)
Ooonurauum,
HOMMWHMUPOBAaHHLIE B
pyonsax

R . AOXOAHOCTb PbIHOYHOIO MHAWKATOPa,

Pmi _ 3pavenve PbIHOYHOrO MHAWKaTOPa Ha aaTy ';
Pmj_, _ npebiayliee 3Ha4eHNEe PblIHOYHOIrO MHANKATOPA;
i=1..N

*, Toprosble AHW, NpeAllecTByOLWMe AaTe onpeaesieHna cnpaBeaiMBoin CTOUMOCTH.

Mpwn ncnonb3zosaHum mogenn CAPM B uensax pacyeTa beTa koappuumneHTa:
e [ aKUMN POCCUNCKUX DMUTEHTOB MPUMEHSIOTCA 3Ha4vYeHUsa LleHbl 3akpblTUaS Ha MOCKOBCKOW
bupxe;
e [ONA aKUMA WNHOCTPaHHbLIX 3MUTEHTOB MNPUMEHSAITCA 3HavyeHuUsa LleHbl 3aKpbiTUA OMpXKKW, Ha

KOTOpOM onpefefnieHa HaAanexallasa KOTUPOBKa YPOBHA 1 mepapxum crnpasensiMBon CTOMMOCTU

Ha JaTy, npeaLlwecTBYOLWY0 aTe BOSHUKHOBEHMSA OCHOBaHU ona npuMmeHeHus mogenn CAPM.
NMonyyeHHoe 3HavyeHue beTa KoadduumeHTa oKpyraseTcs Mo npasuiaMm MaTeMaTU4eckoro
OKpYyrJsieHUsa 00 NATU 0eCATUYHbIX 3HAKOB.

Onsa pacyeTa AOXOAHOCTU aKTMBa W PbIHOYHOrO MHAMKaTopa (BeH4YMapka), UCMOJNb3YITCH
3Ha4YeHNA LUeHbl 3aKpblTUA W PbIHOYHOrO WHAMKaToOpa 3a nocnenHve 45 TOoproebiX [HeW,
npeglecTByoLlne gaTe onpeneneHns cnpasensiMBon CToMMoCcTu,

LleHa 3akpblTMa akKTMBa Ha pJaTy onpefeneHus cnpasensimBon CTOMMOCTM B MOAEsIN He
y4YUTbIBaETCH.

Mpn OTCYTCTBUMN LEHbI 3aKPbITUSA B Kakon-1nbo Toproebin AeHb B nepuone 45 ToprosbixX AHEWN,
Ha [QaTy pacyeTa KoappuumeHTa beTta, wuHMpopMauma O 3HAYeHUU PbLIHOYHOrMO WHAMKaTopa
(6eH4mapka) n 6e3pnCKOBON CTaBKM 3@ 3TOT TOProBblA AE€Hb B MOAENN HE YYUTbIBaeTCA.

Mpn HaNM4YUM UEeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbLIHOYHOrO MHAMKaTopa (beH4YMapka) B
KakKon-nnbo Toproebin AeHb B nepuode 45 ToproeBbix AHEW, Ha OaTy pacyeTa KoaddumumeHTa beTta,
3Ha4YeHMne pPbIHOYHOIMO0 MHAWKaTopa (beHYMapka) 3a 3TOT TOProBbiN AeHb MNPUHMMAETCS PaBHbIM
rnocnegHeMy N3BeCTHOMY.

R, R

MNMoka3saTenu m PAaCCYNTLIBAOTCS 6€3 NPOMEXYTOYHbIX OKPYrIEHUA.

MNpo4ne ycnosus:

C paTbl BO3HMKHOBEHUSA OCHOBaHWM Ond npuMmeHeHus mogenn CAPM go gaThl NpekpawieHus
OCHOBaHUN gna npumeHeHusa mogenn CAPM mncnonb3yeTcss MHOPMaLMA TOSIbKO ToW Bup>xu, KoTopas
onpepesnieHa Ha [AOaTy BO3HUKHOBEHWSA OCHOBaHMMN pgNns npuMmeHeHuna wmopgenn CAPM. K Takon
MHPOPMaLNUN OTHOCUTCSH Crieayoune 3Ha4YeHNs:
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b LieHa 3aKpbliTuUA,
b 3Ha4YeHne pbIHOYHOIro MHAMKaTOopPa.

Ins onpeneneHus crpaBeaMBo CTOMMOCTM OBAMrauMm POCCUUCKUX SIMUTEHTOB, a TaKXe
obnuraumm, HOMMHMPOBAHHLIX B PyONIAX ANA KOTOPLIX OTCYTCTBYIOT LLeHbl BHEOMpI>KeBOro
PbIHKA, UCMOJIb3YIOTCA C/IeAyOLIMe LUEeHbI B nopaake ybbiBaHMA NpuopuTeTa:

a) UeHa, paccymTaHHas LleHoBbiM ueHTpoM HPJLl ¢ ncnonb3oBaHMEM METOL0B OLEHKMW, OTBEYalOLLMX
KPpUTEPUSM UCXOAHbIX AaHHbIX 2-F0 YPOBHSA B cooTBeTCTBUU ¢ MCDO13 (NnprnopuTeT oTaaeTcs
LleHaM, onpeaesieHHbIM Mo Noc/efHEeNn YyTBEP)KOEHHON METOONKE OLLEHKW);

MOeslb OLEHKMN ANS LeHHbIX ByMar, HOMUHUPOBaHHbIX B pybnsax. MpunoxxeHne 22- Mogenb
onpeaeneHns cnpaBeasinBon CTOMMOCTM A1 O0JIFrOBbIX LLeHHbIX 6yMar, HOMMHNPOBAHHbIX B
pybnax

b)

Mpn OTCYTCTBMN HEOOXOAUMBIX AAaHHbLIX AJ1 pacyeTa CTOMMOCTW, CNpaBeaMBasi CTOMMOCTb
onpenensieTcsi Ha 3-M YPOBHE OLIEHKMW.

O6nuraums BHELUHMX
00/IMrauMoOHHbIX 3aUMOB
Poccumuckoun
depepauumn

Jdonrosas UueHHas
bymara MHOCTPaHHbIX
rocynapcrs

Ooo6nurauum
MHOCTPaAHHbIX
3MUTEHTOB

EBpooSnurauus
MHOCTPAHHOroO SMUTEHTA

LLeHHas
Me>XXAYyHapoaHoMU
c¢umHaHCcoOBOM
opraHuMsauum

bymara

Ona onpepeneHnsa cnpaBeasiMBon CTOMMOCTU obauraumn un eBpoobnamraumin  MHOCTPAHHbLIX
3SMUTEHTOB, WHOCTPaHHbIX FOCYAAPCTB, LUeHHbIXx bymar M®O u obnuraunin BHEWHUX 0B6AMUraLMOHHbIX
3anmoB Poccuinckon degepaummn, NCMONb3YOTCA LeHbl, BbibpaHHble B cneaytowem nopsagke (yboiBaHUS
npuopuTeTa):

a) ueHa 3akpbitua BGN (Bloomberg Generic), packpbiBaeMas WH(POPMALMOHHOW CUCTEMOM
"baymbepr" (Bloomberg) Ha aaTy onpeneneHus CHA;
b) ueHa 3akpbiTua BVAL (Bloomberg Valuation), packpbiBaeMas WMHPOPMALMUOHHON CUCTEMOWN

"bnymbepr" (Bloomberg) Ha paTty onpegeneHus CHA npw ycioBuM, 4TO 3HadYeHWe nokasaTens
Score No yKa3aHHOWM LeHe He HuxXe 6.
LeHa, paccymtaHHasa LeHoBbiM LeHTpom HPL ¢ ncnonb3oBaHnemM MeTOLOB OLLEHKN, OTBEYaloLWmnx
KPUTEPUSAM NCXOLAHbIX AAaHHbBIX 2-r0 YPOBHSA B cOOTBEeTCTBUM ¢ MCOO13 (npuoputeT oToaeTcs
LleHaM, onpefesieHHbIM No nocnegHen yTBepXAEeHHON MeToANKE OLLeHKN);
Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, O UeHHon 6ymarm npuMmeHseTcs 3- YPOBEHb OLLEHKWU
CTOMMOCTU LeHHbIX Bymar.

o)

CnpaBeanMBasi CTOMMOCTb [OJIFOBOMN LEeHHOW 6yMarun onpepenseTtcd C y4eTOM HaKOMJIEHHOro
KYMOHHOro goxoaa Ha gaty onpeneneHnsa CHA.

B cny4dae OTCYyTCTBUSA UEH 3aKpbiTUa B WHPOpPMaUMOHHOM cucteme Bloomberg B cBA3M C
HEeTOProBbIM AHEM BMPXK, MO MTOraM TOProB, Ha KOTOPbLIX ONPeAEeNsaeTCsa LeHa 3aKpbIiTUS, TO 014 uenen
onpepeneHna CI'IpaBe,D,J'IVIBOVI CTOMMOCTN aKTWUBOB WUCMOJIb3yeTCA UeHa 3aKpbiTuAa nocseaHero
TOProBOro AHs.
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MHBEeCTULMOHHbIE nam
POCCUUCKUX naesbiX
MHBECTULMOHHbIX
¢doHpoB, MNoTeYHble
cepTudUKaTbl y4acTua

Ona  onpepmeneHns  cnpaBen/MBOM  CTOMMOCTW  WUCMOJb3yeTCA  pacyeTHas  CTOMMOCTb
MHBECTULMOHHOro nasa (cepTudumkaTa y4dacTus), onpefesieHHas B COOTBETCTBUM C HOPMATUBHbLIMU
NpaBOBbIMM aKTaMW Ha pJaTy onpepeneHua CYA wn packpbiTad (npepocTaBsieHHas BJafesblam
MHBECTULMOHHLIX NaeBs) ynpasnsatowen komnaHnen NMAN® (MNoTe4YHOro NokpbITUA).

B cnyyae OTCYTCTBMA PacKpbITbIX YrpaBasiowlend KOMMNaHMen AaHHbIX O pacyeTHOW CTOUMOCTU
WHBECTULMOHHOIO nas (cepTudurkaTa y4acTns), NpMMeHSeTCcs 3- YPOBEHb OLLEHKM.

Ons onpeneneHns cnpasensiBo CTOMMOCTU WCMNONb3yeTCs pacyeTHass CTOMMOCTb LIeHHOWM
bymarn, Ha KOTOpPYl BbldaHa Aerno3vTapHas pacnucka, onpeaesieHHas Mo ajiropuTMy ornpenesieHuns
CcnpaBea/IMBOA CTOMMOCTM Ha OCHOBAHUM LEeH 1-ro ypoBHS, yKa3aHHbIX B HacToswmx [MpaBunax
onpeaeneHns CYA, ¢ y4eToM KOJMYEeCTBa LIEHHbIX Bymar, npaBa Ha KOTOpble MOATBEpP)XOAeT On4Ha
Aerno3nTapHasa pacnucka.

Jdeno3uTapHas
pacnucka

LLeHHbIE bymarm,
npuoopeTeHHbIe npm
pasMeLlLeHumn

Ona onpepeneHna cnpaBegsMBon CTOMMOCTM obnuraumn npu pasMeweHMn WUCnosb3yeTcs LeHa
pasMelleHns, CKOPPEKTUPOBaAHHAA MNPOMOPLMOHANIIbHO M3MEHEHUK 3HadeHus 6e3pUCKOBON CTaBKWU
OOXOL4HOCTK CTpaHbl PUCKa Ha CPOK, COOTBETCTBYIOWMNIA CPOKY A0 AaTbl NoraweHns (odepTbl) LEeHHON
bymarn. Takasi KOPPeKTUPOBKa MPUMEHAETCA C AaThl, chepylolwen 3a OaTon pa3MelleHus.
CnpaBeasmBasi CTOMMOCTb [O0JroBon ueHHonm 6ymarm onpegenseTca C y4eTOM HaKOMJEHHOro
KYNOHHOro Aoxoda Ha gaty onpegeneHusa CHA.

B kavyecTBe 6€3pMCKOBON CTaBKN OOXOOHOCTWN CTPaHbl pUCKa NCMNOJIb3YIOTCS:

1) Ons ueHHbIX 6ymar, HOMWHUPOBAHHLIX B POCCUNCKMX pPybNsax - CTaBka KpuUBOW
6eCKYNOoHHOM A0X0AHOCTU MOCKOBCKOM Bupxunt!

2) Ona ueHHbIXx 6yMar, HOMUHUPOBaAHHLIX B aMepuKaHCKUX Jofnapax - CTaBKa, Mo
aMepUKaAHCKMM rocyapCTBeHHbIM obnnraymamt?

3) Onsa ueHHbIX ByMar, HOMUHUPOBAHHbLIX B €BPO - CTaBKa, obnnraymam c pentnuHrom AAA
EBpo30HbI
Iona pacyeTa BbibMpaeTCs COOTBETCTBYIOWLAA pacKpbiTas CTaBka Ha CPOK, MaKCUMaJibHO
NPUBMXXEHHBIN K CPOKY OO0 AaTbl norawenms (mam oo 6nuxkanwen gaTbl  odepThl,

npefycMaTpuBatoLLel NnoralleHne, B csiyvyae, ec/in oHa NpeayCcMOTpPeHa YC/I0BUSMU BbiMyCKa).
PacyeT NponopuynoHaiibHOM KOPPEKTMPOBKUN LeHbl pa3MeLLeHNa Ha U3MEHeHne 3HavYeHns 6e3prCcKoBoWA
CTaBKM [OXOO4HOCTM CTpaHbl pycka onpenensieTcs cnepyowmm obpasom:

1 NcToYHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

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

131 cTouHmK - https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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[1+Bfp# [T—6,)/365)

PV, = Price - [1+Ef + (T —t)/265)

roe
f¥ _ cnpaBegiMBas CTOMMOCTb L@HHON ByMaru Ha faTy OLEeHKM

frice _ |jeHa pa3MelleHNs ueHHon bymaru
Rf= _ He3puckoBas cTaBka Ha AaTy NpuvobpeTeHVs Mpu pa3MelleHUM LEeHHoNn BymMarn Ha CPoK [o

noraweHuns (odepThbl)

&, _ 6e3pnckoBas cTaBKa Ha AaTy OLEHKU Ha CPOK [0 noralueHus (odepThbl)
T _ paTa norateHus (ogepThbl)

t - naTa OLEHKN

& - naTa npnobpeTeHNs NpU pasMeLLeHnn

(%)

MonyyeHHas cnpaBensiMBasi CTOMMOCTb C YYETOM KOPPEKTUPOBKMU OKPYrnsieTcs A0 ABYX 3HAKOB

rnocsie 3anaTon.

YKa3zaHHbIN MeTo4 onpenesieHna CrnpaBensiMBon CTOMMOCTU MCMNONb3yeTCca A0 NosBaeHusA ueH 1l-ro
YPOBHS#A, HO He 6onee 10 paboynx AHen C gaTbl, CIeAYOLWEN 3a AaTOW pa3MeLLeHNS.

C 11 gHa npuMeHaeTca obwmnin NopsaaoK OLEHKN LeHHbIX BymMar Ha BTOPOM N TPETbEM YPOBHE, B
C/ly4ae OTCYTCTBUSA LeH 1-ro ypoBHS.

Moaesnn oueHKN CTOMMOCTU LIE€HHbIX 6ymar, A1 KOTOPbLIX He oripeaesiaeTcs AKTUBHbIV PbIHOK U OTCYTCTBYIOT Ha6mogaeMb/e

JaHHble (3-U ypOBeHb)

LleHHbIEe ByMaru

Mopagok onpegeneHnsa cnpasensnBou CTOMMOCTH

Jeno3uTHbIN
ceptudumkar

Ons onpepeneHus crnpaBensiMBo CTOMMOCTU, UCMOMb3yeTCA MeToh onpefesieHns CnpaBensinBon
CTOMMOCTW, MPUHATLIA ONA OEHEXHbIX CPeACTB Ha CcY4eTax Mo AEeMNO0o3UTaM B KPEAUTHbIX OpraHn3aumnsax
(Mpunnoxxenune 10).

O6aMraumm poccMmcKux
3MUTEHTOB (3a
UCKJIIOYeHueM obnurauum
BHELUHUX 00JINralluOHHbIX
3aMMOB)

Ooonurauum,
HOMMHUPOBAHHbIE B
pyonsax

[na onpeneneHns cnpaBeniMBo CTOMMOCTM OGMrauMm pOCCUMCKUX IMUTEHTOB, a TaK Xe
o6nuraumm, HOMUHMPOBAHHbIX B Py6JIAX, B OTHOLUEHUM KOTOPbIX OTCYTCTBYIOT LLE€HbI
BHeOUpI>KeBOro pbiHKa, UCMOJbL3YIOTCA Clefyowme LeHbl B cneayoweM nopsake (yboiBaHus
npuopmuTeTa):

a) ueHa, paccyuTaHHasa LleHoBbiM ueHTpoM HP[L, (no meTogonormam, yreepxxgeHHoiM 01.12.2017 wn
nosgHee) C NCNOJSIb30BaHNEM METOL0B OLEHKN, OTBEYAOWMNX KPUTEPMUAM UCXOLHbIX AaHHbIX 3-r0
YpPOBHSA B cooTBeTCTBUMU ¢ MCOPOL13 (npuopuTeT OTAAETCHA LeHaM, onpegesieHHbIM no
nocaenHemn yTBepXAeHHON MeTOANKE OLEHKN);
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b) mMopenb oueHKN OS5 UeHHbIX BymMar, HOMMHMPOBAHHLIX B py6aax, B COOTBETCTBUU C
MpunoxxeHnem 22 (Moaenb OLLEHKU OTHOCUTCA K TPETbeMy YPOBHIO LeH, B cCJZly4yae
MCNoJib30BaHUA HeHabNnoaaeMbiX UCXOAHbIX AAaHHbIX).

c) [ns oueHKN UCMoNb3yeTCss CTOMMOCTb, onpeaesieHHas OLEHLLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLlecTb) mecaueB [o gaTbl onpepeneHmnsa CHA*

*Mcnonb3oBaHme CﬂpaBe,D,J'II/IBOIh CTOMMOCTMN, onpen,eneHHoPl Ha OCHOBaHWWM OTYeTa OueHLlWMKa,
OorpaHmM4YnBaeTca ycnoBunamun, npuMeHdaembiMn B CJlyH4ae BO3HUMKHOBEHUA cobbITnn, Beaoyuwmnx K
obecueHeHNIO aKTMBa B COOTBETCTBUM C [TpunoxeHnem 6.

O6nuMrauma BHeLIHUX
06MrauMoHHbIX 3aMMOB
Poccunckon depepauum

Donrosas ueHHas 6bymara
MHOCTPaHHbIX roCynapcTB

OﬁnurauuauHOCTpaHHux
9MUTEHTOB

EBpooGnurauus
MHOCTPAHHOIo SMUTEHTa

LLeHHan
MeXAyHapoaHOMU
c¢hmMHaHCOBOW OpraHusauum

bymara

LLleHHble ©Oymaru, pna
KOTOPbIX OTCYTCTBYIOT
BO3MOXXHOCTb OLLeHKU C
UcnoJqib3o0BaHuvemMm
OaHHbIX Obonee
BbICOKOIo nNpuopuTteTa

Ins onpepeneHns cnpaBensiMBon ctomMocTn obnuraynii u eBpoobanraunini MHOCTPAHHbIX SMUTEHTOB,
WHOCTPaHHbIX rOCYyAapCTB, LEHHbIX bymar M®O un obnvraumin BHEWHUX O0BAMrauMoHHbIX 3allMOB
Poccnnckon ®depepaumm MCNOJb3yOTCA UeHbl, BbibpaHHble B cnepyoweMm nopsaake (ybbiBaHuS
npuopuTeTa):

a) ueHa 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass WHMOpMaLMOHHON
cuctemon "bnymbepr" (Bloomberg) Ha paTy onpepenerHns CHA npu ycnoBUMKW, 4TO 3HaYeHMe
nokasaTesis Score Mo yKa3aHHOW LeHe Huxe 6;

b) ueHa, paccuunTaHHas Thomson Reuters (Refinitiv) npu ycnosuu, 4To 3Ha4deHne nokasatensa TPRS

Score Mo yKasaHHOW LeHe HuXe 5;

C) ueHa, paccyuTaHHasa LleHoBbiM ueHTpoM HPL (no metogonoruam, yreep>xgeHHoiM 01.12.2017 n
no3aHee) C NCNOSb30BaHMEM METOA0B OLEHKU, OTBEYAIOLWLNX KPUTEPUAM UCXOAHBLIX AAHHbLIX 3-r0
YypoBHA B cooTBeTCcTBUM C MCOO13 (NpnopuTeT oTAaeTca LUeHaMm, onpeaeneHHbIM Mo

nocsiefHeln yTBep>XAeHHON METOANKE OLLeHKN).

d) [OnAa oueHkn NCronb3yeTcda CTOMMOCTb, onpegeneHHada oueHWMNKOM Nno COCTOAHUIO Ha OaTy He

paHee 6 (LLlecTb) MecaueB [0 aaThbl onpeneneHnsa CHA*

*Mcnonb3oBaHme CﬂpaBe,D,J'II/IBOIZ CTONMMOCTMN, onpeu,eneHHon Ha OCHOBaHWWN OTYE€Ta OueHLlWMKa,
orpaHmM4YnBaeTca ycnoBunamMmun, npuMmeHdaembiMnm B CJlyHYae BO3HUWKHOBEHUA cobbITnn, BeOoyuwmnx K
obecueHeHNIO aKTMBa B COOTBETCTBUM C [TpunoxeHnem 6.

Ona oueHKU WUCNonb3yeTcsa CTOMMOCTb, onpefeneHHas Ha OCHOBaHMM OT4YeTa OUEHLWMKa Mo
COCTOSAIHNIO Ha paTy He paHee 6 (LLecTb) mecsAues oo paTtbl onpepgeneHns CHA n coCcTaB/IEHHOrO He
no3gHee 6 (LWecTb) MecsAueB 4o AaThbl onpeaeneHns cnpaBeasiuBon CTOMMOCTH.

Ncnonb3oBaHue cnpaBensiMBon CTOMMOCTW, OMpeneneHHonW Ha OCHOBaHWUM OT4YeTa OLEHLUMKaA,
OrpaHN4YMBAETCS YC/IOBUSIMU, TMPUMEHSIEMbIMKA B CJ/lydae BO3HUKHOBEHUS COObITUI, Bedylwunx K
obecuUeHeHNI0 akTMBa B COOTBETCTBUU C [punoxeHmnem 6.
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Monaenn oLyeHKU CTOUMOCTU LIEHHbIX 6y/vlar, 10 KOTOPbLIM oripengesieH aHaJIoOrMYHbIVi aKTUB

LleHHbIE ByMarmn

Mopapok onpeneneHnsa cnpaseninBou CTOMMOCTH

LeHHasn bymara Ons onpepeneHnsa cnpaBefMBOM CTOMMOCTU LEHHOW OyMarm WCnosb3yeTcs LeHa BbINMyCKa
aBnseTcs (aHanormM4YHoro akTmBa), MO OTHOLLUEHUIO K KOTOPOMY [AaHHbIN BbINYCK SABJASETCHA LOMOJHUTENbHbIM,
LOOMOJIHUTEJIbHbIM onpeneneHHas, Ha gaTy onpepeneHnsa CHA B COOTBETCTBUU C MOOENSAMU OLEHKN CTOMMOCTU LIEHHbIX
BbINYCKOM bymar, 0as KOTopbiX onpeneneH akTUBHbIN PbIHOK (MCXOOHblE AaHHbIe YPOBHS 2)..

CnpaBeannBasi CTOMMOCTb OMpefenseTcd COorjacHo 3TOMY MOPSAAKY A0 BO3HUKHOBEHUSA

CnpaBensMBoON CTOMMOCTU LeHHOoM ByMmaru, aBAsIOLWENCS A0MNOIHUTEbHbIM BbliMYCKOM.

LleHHas bymara, Ona onpegeneHns cnpasedsIMBOAN CTOMMOCTU LeHHOW Bymaru, Mcnonb3yeTcsa LeHa UCXo4HOWN
nosny4yeHHasn B | UeHHon Gymaru, onpegeneHHas Ha paTty onpepesneHns CYHA B COOTBETCTBUM C MOAENAMU OLIEHKW
pesynbTaTe CTOMMOCTW LeHHbIX Bymar, oaa KOTOopbIX onpeaesieH akKTUBHbIA PbIHOK, CKOPPEKTMPOBAHHAA C y4eToM

KOHBepTauumM B Hee
Apyrou ueHHou OGymarm
(ucxopHoM LeHHOU
6ymarm)

Ko3phuLMeHTa KoOHBepTauunm (MCXo4Hble AaHHble YPOBHSA 2)..

Ecnv HeBO3MOXXHO onpenennTb B COOTBETCTBMU C MOAESISAIMU OLEHKU CTOMMOCTU LEeHHbIX ByMmar,

OIS KOTOPbIX OornpefesieH aKTUBHBIA PbIHOK LLEHY UCXOOHOW LUeHHOW Bymarum Ha paTy ornpenesieHus

CYA, ncnonb3yeTca cnpaBefnMBas CTOMMOCTb MCXOAHOW LeHHon 6ymarm, onpepeneHHas Ha paTty

KOHBEpTaUWUN, CKOPPEKTUpoOBaHHasA C y4eToM Ko3addumuneHTa KoHBepTauum (UCXoOHble [aHHble

YpoBH#A 2).

CnpaBepsmBasi CTOMMOCTb ornpefenseTcs CorfiacHo 3TOMy MNopaAaKy Ha AaTy KoHBepTauuun. Co
cnepyowen aatbl NpuMeHseTcs obwmnin NopsagoK OLEHKN.

¢ OuUeHOYHON CTOUMOCTbLIO aKuuii ¢ 6onbluen (MeHbLIen) HOMUHaIbHOM CTOMMOCTbIO, NPU3HaHHbIX B
pesynbTaTe KOHBEpTauMum B HUX UCXOOHbIX akKuuUW, SABNAETCH OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLMNA.

e OUEHOYHOMN CTOMMOCTbLIO aKUMW TOW Xe KaTeropum (Tuna) C MHbIMW NpaBamMu, MNPU3HAHHbLIX B
pesynbTaTe KOHBEpTauum B HUX UCXOOHbIX akKuuW, SABNSETCH OLEeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMNA.

e OUuUEeHOYHOM CTOUMOCTbLIO aKuun,
UCXOOHbIX aKUuin, SBASETCA OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLWiA,
Koa(puumneHT apobneHus.

e OUEHOYHON CTOMMOCTbIO aKLWn, MPU3HAHHbBIX B pe3ysbTaTe KOHBepTauuu Mnpuv KoHcoaupauum
WCXOAHLIX akKUuM, SBAAETCHA OLEeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMHOXXEHHas Ha
KO3(hpruneHT KoHconmgaumu,

e OUEeHOYHON CTOMMOCTbLIO aKuUulm mnm obnuraumim HOBOrO BbIMYCKa, MPM3HAHHbIX B pe3ysbTaTe
KOHBEpPTaUUN B HUX KOHBEPTUPYEMbIX UCXOAHbLIX LIEeHHbIX Bymar, ABndeTcsa oueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX ByMar, geneHHas Ha KOAMYecTBO akuun (obnuraumin), B KoTOpoe
KOHBEpTUpPOBaHa OflHa KOHBepTuUpyeMas LeHHas bymara.

e OUEHOYHON CTOUMOCTbIO aKL MW, MPU3HaHHbIX B pe3ysibTaTe KOHBepTauuM B HUX UCXOAHbIX aKUuin

NMPMU3HaAHHbLIX B pPe3yNbTaTe KOHBeEPTauunm npn ,D,pOﬁJ'IeHI/II/I
hneneHHasa Ha
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npu peopraHuMsauum B GopMe CIAUAHUS, ABASETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
LLeHHbIX ByMar, yMHOXeHHas Ha KO3 MULIMEHT KOHBEPTALIUN.

OUEHOYHOM CTOMMOCTbIO aKUMA BHOBb CO30aHHOrO B pe3ysbTaTe peopraHuMsaumm B ¢opMme
pa3nesieHns Un BblAeNIeHNS aKLMOHEPHOro obLiecTBa, NPM3HAHHLIX B pe3y/ibTaTe KOHBepTaLum B
HUX UCXOAHbIX aKLUWN, SIBJSIETCS OLEHOYHAsh CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLWNA, deneHHas Ha
KO3(h(ULIMEHT KOHBEpTaLuUW. B cnyvae, ecnun B pe3ynbTaTe pa3gesieHns Uin BblaeieHns CO30aeTCs
nBa nnu 6osiee akLMOHEPHbIX obulecTBa, Ha KOI(PPULNEHT KOHBEpTauun OenMTCs OLeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWUW, YyMeHblUeHHas MpornopLNoHasbHO [0Je UMYLLIEeCcTBa
peopraHM3oBaHHOro  aKUMOHepHoro obuwecTBa, MNepefaHHOro  akuuMoHepHoMmy  obuiecTsy,
CO3[aHHOMY B pe3y/bTaTe pa3fesieHns U BblaeneHus.

OueHo4YHas CTOMMOCTb aKUWUW BHOBb CO3[4aHHOrO B pe3y/bTaTe peopraHusauum B dopMe
BblAENIEHNA aKUMOHepHOoro obulecTBa, MNpPU3HaHHbLIX B pe3ynbTaTe WX pacnpeneneHus cpeau
aKLMOHEpPOB PeopraHN30BaHHOIMO akKLIMOHEPHOro 06l ecTBa, CYNTAETCS PAaBHON HyJO.

OuUEHOYHOIM CTOMMOCTbI0 06AMraunin HOBOro BbiMyCKa, MPU3HAHHBLIX B pe3ysbTaTe KOHBepTauuu B
HUX UCXOOHbIX 06AUraLUuii NMpU peopraHM3aLny 3MUTEHTA Takux obNuraunii, ABnseTcs oLeHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX 06AUraL A,
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NMpunoXxeHue 4

MepeyeHb J,OCTYNHbLIX U HAbNO AaeMbIX
OuMprkeBbIX NAOLLAA0K

HAocTtynHble n Habnlogaemblie 6Up>KeBble NaoLWanKu

Nyb6nan4Hoe akumoHepHoe obuwecTBo "MockoBckas bup>xa MMBB - PTC"

MNy6nn4Hoe akumnmoHepHoe obuectBo "CaHKT-MNMeTepbyprckas bupxa"

3aKpblToe akunoHepHoe obuecTBo "CaHKT-MNeTepbyprckaa BantoTHaa bupxa"

JloHpoHcKas poHaoBas bupxxa

Hacpak

Hblo-Nopkckasa oHaoBasa bupxa

34




NMpunoxxexHue 5

MeTopn npuBeneHHOU CTOUMOCTHU
OyayLimux aeHe>XXHbIX NOTOKOB

MeTop, ﬂpVIBe,lJ,EHHOﬁ CTOMMOCTH 6yp.yu.l,ux AeHe)XXHbIX NOTOKOB

4.1. ®opmyna npuBeaeHHON CTOMMOCTM By AyLUNX AEHEXXHbIX TOTOKOB U MPUMEHEHNE

an/IBe,D,eHHaFI CTONMOCTb 6y,£l,yLLl,I/IX OEeHEXHbIX TMOTOKOB, YKa3aHHad B HaCTOALWEM

MPUNOXEHNN, PAaCCHUTbLIBAETCA AN C/eayrowmnx akKTneBoB (o6a3aTenbCTB):

D,EI'IO3I/ITbI B KPeOUTHbLIX OpraHn3aundax B CJliyHadX, YKa3aHHbIX B |_|DVIJ'IO)KeHVIVI
10;

ObsazaTenbcTBa NO OoroeopamMm apeHpgbl I'IOJ'I}“-IGHHOVI Ha CpOK bonee 1 ropa

(monrocpoyHas apeHpga, rae NMNO - apeHpgaTtop).

anIBeJJ,eHHaFI CTOMMOCTb 6y£|,yI_I_I,I/IX OEeHEXHbLIX TMNOTOKOB pPaCCHUTbIBAETCA 10O

opmyne:

N
P
PV e . n
~ (1+ r)Dn/365

PV - cnpaBegnmBas CTOMMOCTb akTuBa (0obsa3aTenbCcTBa);
N - KONMYECTBO OEHEXHbIX MOTOKOB A0 AaTbl NoraweHns akTmea (06s3aTenbLCcTBa),

Ha4YMHa4a c gaTbl onpegeneHnsa CHA;

P
n - CyMMa N-Or0 [AEHEXHOro MNOoTOKa (MPOLLEHTbl M OCHOBHAs CyMMa) WAu

NEHEXHOIo OTTOKa Nno gorosopamM apeHabl nonyquH0|7|;

n- I'IOpFI)J,KOBbIVI HOMeEpPp AeHEXXHOIro rnoToKa, Ha4nHa4d C gaTbl onpeaeneHns CYA;

D .
n - KOJIN4eCTBO OHen oT paTbl onpegeneHna CHA o gaTtbl N-Oro OEHEXXHOro

NMOTOKa,
r - CtTaBKa ONCKOHTUPOBaHUA B nMpoueHTaxX TroaoBbix, onpeaneneHHas B
COOTBETCTBMUM C HacTosawmmn NMpasunamu onpepeneHnsa CHA.

4.2. lNopsgok onpenesneHNs N KOPPEKTUPOBKU MOTOKOB (OTTOKOB - [J1 [AOrOBOPOB

apeHabl roJsly4eHHoW) EHEXXHbIX CPeACTB
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[leHeXXKHble MOTOKW, BKJOYas MPOLEHTHbLIA  [O0X0[, PacCYUTLIBAOTCA B
COOTBETCTBUM C YCJIOBUSIMU [0OrOBOpa, [OATON [EHEXHOro roTOKa CcyYMTaeTcs
oXupgaemass [naTa, B KOTOPYK MJAaHMPYeTCa MOCTyMnJjieHne [eHEeXHbIX CpencTs,
COOTBETCTBYOLIAA [aTe OKOHYaHWSA n-oro nepuona (3a WCKJYEHNEM Cly4yaes
JIOCPOYHOrO MoralleHns OCHOBHOIO A0Jra).

JleHeXXHble OTTOKM PacCYMThLIBAlOTCA B COOTBETCTBMM C YCJIOBUSIMU [0r0oBOpa.
[laToll OeHeXXHOro OTTOKa CYMTAeTCs oXuAaemas [aTa, B KOTOPYH MaaHMpyeTcs
BbIMJIaTa JEHEeXHbIX CPeACTB B COOTBETCTBUM C YC/IOBUAMU OOrOBOPA.

CyMMbl OeHeXHblX MNOTOKOB (OTTOKOB - [AJ19 [AOroBOPOB apeHObl MOoJIlyYEeHHON)
PacCyYMTbIBAOTCA C YYeTOM KanuTaau3auum MpOUEHTHbIX [0X040B, €canm  3TOo
npenycMoTpPEHO YC/IOBUSAMW AOrOBOpa.

padmK fEHEXHbIX MOTOKOB KOPPEKTUPYETCHA B Crlyyae:

e BHeCeHWs U3MEHEHWN B AOroBop (B TOM YuMCse B HaCTU U3MEHEHUSA CTaBKU
Mo [OOroBopy, CpOKa AEenCTBMSA [OroBopa, Mepuoan4yHOCTM WM CPOKOB
BbIMJaTbl MPOLLEHTHbLIX 4OX040B),

. W3MEHEHMUSA CYyMMbl OCHOBHOro pgosra (MOmMosHeHUsl, YaCTUYHOrOo
AOCPOYHOro rMoraweHns OCHOBHOIO A0Jira, €C/in OHO He 6blJI0 y4TEeHO B
rpacuke).

e  lI3MeHeHns CyMMbl apeHAHOro njaaTe)xa, CPOKOB OnsiaThbl MO LOrOBOPY U
CpOKa OencTBMA JOorosopa No OroBopaM apeHabl Mosy4eHHOMN.

4.3. lNepnogny4HOCTb onpenesieHns CTaBKU AUCKOHTUPOBaHUSA

CTaBka JOWUCKOHTUPOBaAHMA onpegenseTca Mno COCTOSAHUIO Ha KaXayw gaTty
onpegeneHnsa cnpasensiMBon CTOMMOCTU, BKOYas:

J 0aTy nepBoOHaYasibHOro NpuU3HaHMsa akTuea (06A3aTenbCTBa);

J haTy Hadana NpMMEeHEeHUs U3MEHEeHUW KU OOoNOoJIHEHUN B HacToswwme [lMpaBuna
onpepeneHna CHA B 4YacTu WU3MEHEHUA BuAa PbIHOYHOW CTaBKM Nocne
nepBoOHavyaNIbHOro NpuU3HaHUA akTuBa (0b6s3aTenLCcTBa);

J 0aTy M3MeHeHUs Kiw4YeBon CcTaBku baHka Poccuum, nocne nepsBoHayasibHOro
npuU3HaHnA akTuBa (0b6s3aTenbCTBA).

4.4. lNopagok ornpenesieHnss CTaBkn ANCKOHTUPOBaHUA 419 AeN0o3UTa
1) CTaBka OAUCKOHTUPOBAHMA paBHa: CTaBKe, NpenyCcMOTPEHHOW OOroBOPOM
B Te4eHMe MaKCMMalbHOro CpoKa, ecsii ee 3Ha4YeHme HaxoOouTcCs B
npenenax gnana3oHa KonebaHum pbIHOYHOW CTaBKK Ha FrOpPU30oHTEe 3
MecsLeB C YY4eTOM MnocsiegHen pacKkpbiTON CTaBKN.
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[OnanasoH pbIHOYHbLIX CTAaBOK onpenenseTcs B npenesax (BKAYNTENbHO):
* OT MUHUMANLHOWN PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHMUIO PbIHOYHOW CTaBKWU
Ha ropu3oHTe 3 MecsiueB C Y4YeTOM nociefHen pacKpbiTOW CTaBKW,

YMEeHbLUeHHOMY Ha BeJINYnHYy cnpena (Tpem.rms),

* [0 MaKCUMaJIbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMUIO PbIHOYHOW CTaBKU
Ha ropu3oHTe 3 MecsiueB C Y4YeTOM rocsiegHen pacKpbiTOW CTaBKW,

yBE/IMYEHHOMY Ha BEIMYUHY cnpena (‘psumaxe),

Cnpep (oonycTtumMoe OTKJIOHEeHWEe B MpoLeHTax OT 3Ha4YeHUS PbIHOYHOW CTaBKW)

YCTaHaBJIMBaAETCA B pa3Mepe CTaHOapTHONro OTKJIOHEHUE (G) PbIHOYHbLIX CTaBOK

Ha ropusoHTe 3 MecsaueB C Yy4eTOM nocnegHen PacKpbiTON PbIHOYHOW CTaBKU W
onpenensieTca no copmynel:

| .
E ?: 1 [Tpam i Toets :] -

o = OKPYTJI( || = ; 2)
N
roe:
a
- CTaHAAPTHOE OTKJIOHEHUNE PbIHOYHbIX CTABOK;
Toum; -
- 3Ha4YeHne pbIHOYHOWN CTaBKW;
Tprin

- cpegHee 3HayeHuMe pPbIHOYHOW CTaBKWM W3 reHepasibHomn

COBOKYMHOCTW PbIHOYHbIX CTaBOK 3a 3 Mecsua.

3Ha4yeHune o

pacCcHnNTbIBaeTCA be3 MPOMEXYTOYHbIX 0prrneH|/||7| N COOTBETCTBYET
3Ha4Y€HWIO B NMPOoLEHTAaX, OKPyrneHHomy no 2 3HAKOB NoOCJe 3ansaTon.

(r.zl.cvr:]I

CtaBka no gorosopy npMMeHAETCA B Ka4deCcTBe CTaBKN ANCKOHTUPOBaHWNA, €CJ1N

cobnopaeTcsa ycsnosue:

(TpE[H.HHH - Gj = T.qur' = [:Tpau-:.naec: + Gj

B Ka4yecTBe PbIHOYHbIX CTaBOK ansd 0eno3nToB NMPNMEHATCA 3Ha4YeHun4a
cpenHeB3BELLEHHbIX MPOUEHTHbIX CTaBOK no npmnBjie4YeHHbIM KpeanTHbIMN

1 CooTtBeTtcTBYyeT hyHKUn CTAHOOTKJIOH.I' B nporpamme MS Excel
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opraHusaumaMm BKagaM (OoenosvTam) HepUHAHCOBbIX oOpraHmsaumm B pybnsax u
WHOCTPAHHOW BaJitoTe, pacKpbiBaeMble Ha odurLmnanbHOM canTe baHka Poccun?.
Ncnonb3yoTca CpefHeB3BELUEeHHble CTaBku B pybnsax W MHOCTPaHHOM BasloTe,
packpbiBaeMble Ha oduumanbHOM canTe baHka Poccun no 30 kKpynHenwnm baHkamMm.

CpenHeB3BelleHHble CTaBKK onNpeaensoTcs C UCNOSIb30BaHMEM LLKasbl (pa3BepHYTON),
BKJIlOYAOLLEN NO3MNLNN:

e 0o 30 gHen, kpome Ao sBocTpeboBaHUsA
e 0T 31 po 90 KaneHAapHbIX OHEN,

e 0791 no 180 kaneHgapHbIX OHEN;

e 0T 181 KaneHgapHbIX aHen o 1 roaa;
e oT1lropna no 3 net;

e (CBbllWe 3 neT

PbIHOYHON CTaBKOW B OTHOWEHWUW AOEno3uTa ABNAETCH 3HAaYeHMe CcpefHeB3BELUEHHOM
MPOLEHTHOWN CTaBKK 3a Mecsl, Hanbonee 6AM3KUN K faTe onpenesneHns cnpasensimBon
CTOMMOCTW, B BaslOTE, COOTBETCTBYIOLLEN BaslOTe Aeno3nTa, Ha CPOK, COMOCTaBUMbIN C
OXXWOAEMbIM  CPOKOM  pa3MelleHns, pacCYUTaHHbIM OT OaTbl onpeaeneHus
crnpaBeasinBomn CTOMMOCTMN.

Ecnn Hanbonee no3aHAS cpefHeB3BelWleHHasa NpoueHTHas cCTaBkKa, packpbliTas Ha canTe
baHka Poccuun, paccymTaHa paHee, 4eM 3a Mecsl 00 OaTbl onpenesieHns cripasensinBon
CTOMMOCTW, PblHOYHAsA CTaBKa MOAJIEXUT aHann3y Ha HeObXOAUMOCTb KOPPEKTUPOBKM
(cm. paspen 4.6. TlopALOK KOPPEKTUPOBKM PbIHOYHOW CTaBKWU HacTosaLero

MpunoxxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEeKTUPOBaAHHOW Ha U3MeHeHue KJIo4YeBOW
CTaBKM, €CJZIM CTaBKa Mo AOroBopy BbIXOAMUT 3a rpaHuubl AuanasoHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbilLUE) UM €C/iM CTaBKa Mo AO0roBopy
He yCcTaHOBJIeHa.

MopanoK KOPPEKTUPOBKN PbLIHOYHOW CTaBKM Ha W3MEHeHue KJIo4eBoun
CTaBKW onucaH B nogpasgene 4.6. HacToswero NpunoxeHus.

4.5. lopsgok onpeneneHnss CTaBKW AWCKOHTUPOBAHUSA A1 OOJIrOCPOYHOW apeHAabl

(NMN® - apeHaaTop)

CTaBKa OMCKOHTUPOBaHUA paBHa:

2 http://www.cbr.ru/statistics/?Prtld =int_rat&ch=PAR_11965#Checkedltem.
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1) cTaBKe, NnpeaAycMOTPEHHOWU AO0rOBOPOM apeHAbl

2) PbLIHOYHOM CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MU3MeHeHue KJI04eBOoMn

CTaBKMu, B CJiy4yae, eCJiu CTaBKa MO A0oroBopy He yCtaHOBJI1eHa.

MopAanoK KOPPEKTUPOBKU PbIHOYHOW CTaBKU Ha WU3MEHEHMe KJ04YeBOW CTaBKU
onucaH B nogpasgene 4.6. Hactoswero lNMpunoxxeHus.
B KayecTBe pPbIHOYHbIX CTAaBOK A LOJIFOCPOYHOM apeHbl MPUMEHSAITCA 3Ha4YeHus
CpefHeB3BELUeHHbIX TMPOLUEHTHbLIX CTaBOK MO KpeguTaMm, MpefaocTaB/IeHHbIM
KpeaUTHbIMN OpraHu3aunsamMm He(nMHaAHCOBbIM OpraHusauunsam B pybasix n MHOCTPaHHON

BaJlIl0OTe, pacKpbiBaeMble Ha ouLIMaibHOM canTe baHka Poccun’.

PbIHOYHOW CTaBKOW B OTHOLWEHUW [OJroCPOYHON apeHbl SABASAETCA 3HavYeHue
CpefHEeB3BELLEHHOW MPOLEHTHOM CTaBkKM 3a Mecsd, Haubonee 6nam3kun K paTte
onpeneneHnsa CcrnpasenjMBon CTOMMOCTW, B BajloTe, COOTBETCTBYWOLWEN BanawoTe
[0roBopa apeHabl, Ha CPOK, CONMOCTaBMMbIA CO CPOKOM, OCTaBLUMMCS Ha OTYETHYIO AaTy

[10 OKOHYaHWS CpOKa [40roBopa apeHnabl.
4.6. MopsAaok KOPPEKTUPOBKU PbIHOYHOW CTaBKU

Echm nocnenHsas packpblTas Ha canTe baHka Poccmm cpepnHeB3BelleHHas CTaBKa
paccyMmTaHa paHee, 4eM 3a Mecsay A0 [aTbl onpefesieHns crnipaBesinBod CTOMMOCTU
akTmBa (obsa3aTenbcTBa), ONA onpegeneHus HeobxoAMMOCTU  KOPPEKTUPOBKU

PbIHOYHOW CTaBKW NPUMEHSAETCA cnefyowmn noaxon:

e KJOYeBada cTaBka baHka Poccuu, gencTBoBaBLlIag Ha nocnegHnn paboynnm geHo
MecsLa, 3a KOTOpbIN ornpefeneHa cpefHeB3BelleHHasa cTaBka, CpaBHMBAETCA C
KIo4eBOM CTaBkoM baHka Poccum, pencTeBylowen Ha paTy onpeneneHus
cnpaBeasiMBoOnN CTOMMOCTN;

e ecnn KnawYeBas CTaBka baHka Poccmm He wu3MeHunacb A0 MOMEHTa
onpeneneHns crnpaBensiMBon CTOMMOCTW, B KayeCTBe PbIHOYHOM CTaBKuU
npMMeHsaeTCs NocNefHAsa packpbiTas cpeaHeB3BeLWlEeHHasa CTaBKa;

* ecnn Knw4YeBas CTaBka baHka Poccum mameHunacb 4O MOMEHTa onpeneseHus
CnpaBeasiMBON CTOMMOCTWU, B KayeCTBE pPbIHOYHOM CTaBKWU MNpPUMEHSAEeTCS
nocnefHAs packpbiTas cpefHeB3BelleHHas CTaBKa, KOTOpas KOppeKTupyeTcs
MPONOpPLMOHaNIbHO N3MeHeHND Knio4yeBon CcTaBku baHka Poccuu, T.e. 3Ha4YeHune

3 http://www.cbr.ru/statistics/?Prtld =int_rat&ch=PAR_11965#Checkedltem.
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PbIHOYHOW CTaBKM WM3MEHAETCA B TOW >Xe Mponopumm, B Kakou M3MeHuachb

Kn4eBad CTaBKa.

MpunoxxeHue 6

METOOUKA ONPEQREJIEHNSA CNPABEOJINBOWN CTOUMMOCTU
AKTUBOB C YHETOM KPEOUTHbLIX PUCKOB

OO uMe Nnono>keHus

OueHKa KpeauTHOro pucka uCNosb3yeTca AN pacyeTa CrnpaBeasinBon
CTOMMOCTW aKTMBOB. [1pn 3TOM B 3aBUCMMOCTM OT CTENEHWN BJINAHUSA KPEOUTHOro pucka
Ha cNpaBeaJINBY0 CTOMMOCTb aKTUBbI KNaCcCUPULMPYIOTCS Ha cnegyouwme ctagun:

* CTaHpapTHble (6e3 Npm3HakoB obecueHeHUs);

* obecueHeHHble (6e3 HacTynneHns gedonTa);

* AKTUBbI, HaxoAaALWMecs B negonTe.

ﬂepequb adKTUBOB, MCHOHbByeMbIﬁ ansa YKa3aHHbIX ctagum
3a40JIDKEHHOCTHU, cCnpaBenJimeaa CTOUMMOCTb KOTOPbIX KOPPEKTUpyetca Ha

pasMep KpeauTHOro pucka:

CTaHpapTHble akKTUBbI (6e3 Nnpu3HakoB obecueHeHunsn), a UMEHHO:

e [lpaBa TpeboBaHWA M3 OOroBopa 3aliMa M KpeauUTHOro goroBopa (B ciydvae
ec/n 3aiMoiaBLIEM MO A0roBOpY BbiCTyrnaeT doHna);

e [lebuTOopcKas 3a[0/PKEHHOCTb (B cC/lydae onpenesieHus crnpaBeaivBon
CTOMMOCTM TakKOW 33a[0JDKEHHOCTU C WCMOJIb30BAaHMEM MeToda NpUBEAEHHON

CTOMMOCTU BYAyLLINX AEHEXHbIX MOTOKOB).

ObecueHeHHble (0e3 HacTynneHusa pecdonTta), a UMEHHO:

e [leHe)xHble cpeAcTBa Ha cYeTax U BO BKJagax;

e [lonroBble MHCTPYMEHTbl (B CJlydae OTCYTCTBUSA LieH aKTUBHOIro 6up>XeBoro
pblHKa (NepBbli YPOBEHb), MO3BOJISOLWNX ONPenesnTb CnpaBeasMBYlO0 CTOMMOCTb Ha
naty onpegenenns CHA);

e [IpaBa TpeboBaHUSA N3 KPeOUTHbLIX AOrOBOPOB M LOrOBOPOB 3aiiMa (B Clyyae,
ec/n 3aiMoaBLEM MO AOrOBOPY BbiCTyrnaeT ®oHA);
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e [lebuTOopCcKasa 3a40/PKEHHOCTb;
e AKTUBbI, CTOMMOCTb KOTOPbIX onpenenseTca Ha OCHOBaAHUW OT4YeTa OUEHLLMKA
(C y4eTOM NOJSIOXKEHWUN, YCTaAaHOBJIEHHbIX B Pasaene 7 HacToALWEro NpuioXxeHus).

AKTUuBbI, HaxopsAwuneca B pedcdonrte, a UMEHHO:
e Bce Buabl akTMBOB, Haxoadlwmecs B gegonre.
Ona uenenw HacTosAwenW MeTOAUKW, KOHTpareHTbl - WHAMBUAOYasIbHbIE

npeanpuHUMaTeNy NPUPaABHNBAKOTCA K KOHTPaAreHTam - U3M4ecknumM nunam.

TepMuHbI U onpepesieHus, ucnosibyemMmbie B Hactoswem NMpuno>xeHuun

KpeaouTHbIM PUCK - PUCK BO3SHUKHOBEHMUSA NOTEPb B pe3yJsibTaTe HEeUCNOoJIHeHUS
o6s3aTeNbCTB KOHTPAreHToM (aMuTeHTOM) o06s3aTenbCTB, a Takxe B pe3ysbTaTe
W3MEHEHNS  OLEHKM KpeauToCnocobHOCTM  (KpeAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

be3puckoBas cTaBka:
e B poccumnckmx pybnsax:

Ons  3a00/DKEHHOCTW CO CPOKOM [0 roraweHus, He rnpesblwanowmm 1
KanleHOapHbIA AeHb - CTaBka Mosprime?;

Crtaska, onpepensemasas u3 G-kpuBon (KpnBoM OECKYNOHHOW [OXO4HOCTU
MoCKOBCKOWN 6MpP>KK°), MOCTPOEHHOW MO POCCUNCKMM rocydapCTBEHHbIM obnuraymsm -
ONA 3a40/DKEHHOCTU CO CPOKOM [0 MoralleHus, rnpesbilaowmm 1 KaneHa4apHbli OeHb.

Ons uenen pacyeTa 6e3pnUCKOBON CTaBKN, UCMOJb3YIOTCA chefyoume
OKpYrJieHuns:

3Ha4yeHune CpoKa CTaBKW onpenenseTcs Ao 4 3HaKoB Nocsie 3ansaToun;

NTorosoe 3HavyeHue CTaBkKU onpenenseTca 40 2 3HAaKOB nocsie 3ansTon.

e B aMepuKaHCKUX OoJIJlapax:

Ona 3af00/HKEeHHOCTM CO CPOKOM 00 noraweHus, He npesblwawwum 1
KasleHOapHbIN OeHb - cTaBka SOFRS;
Ona 3a40/)KEHHOCTN CO CPOKOM [0 MoralleHns cebile 1 KaneHgapHoro AHS, HO

He npeBblWwaowmm 30 KaneHaapHbIX OAHER - UHTEPNONAUNA CTaBKN Mexay 3HaYeHUEM

4 http://www.mosprime.com/
> https://www.moex.com/s2532
6 https://www.sofrrate.com/
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cTaBku SOFR n CTaBKOW MO aMepUKaHCKMM roCyAapCTBEHHbIM LieHHbIM Bymaram’ Ha
cpok 1 mecsu.

CtaBka, noJsy4arlowascsa MeTOoAOM JIMHENHOW WHTeprnonsaunum CTaBoK Mo
aMepUKaHCKUM rocyfapCTBEHHbIM obnuraumsam - ona 3af0J/KEeHHOCTU CO CPOKOM [0
noraweHuns, npesbiwaownm 30 KaneHJapHbIX AHEN.

e B eBpo:

Ons  3a00/DKEHHOCTUM CO CPOKOM [0 roraweHus, He rnpesbiwanowmm 1
KasleHOapHbIA feHb - cTaBka ESTRS;

IS 3a40/1>KEHHOCTN CO CPOKOM [0 MNoralleHns cebile 1 KasieHgapHoro AHS, HO
He npesblwawmnm 90 KaneHOapHbIX AHEN - MHTepnoasAunus CTaBkN Mexay 3HavYeHneMm
ctaBkn ESTR un cTaBkoi no obauraumsim eBpo30Hbl C penTuHrom AAA° Ha cpok 3
Mecsua.

CtaBka, noJsy4alowascsa MeTOoAOM JIMHENHOW WHTeprnonsaunum CTaBoK MO
obnnraumamMm eBpoO30OHbl C penTuHrom AAA - ON9 3a00J/KEHHOCTU CO CPOKOM A0
noraweHuns, npesbiwaownm 90 KaneHJapHbIX AHEN.

dopmyna 1. dopMmyna IMHENHON UHTEPNONALUMU

RK ppimeecaun D, = DG

D, —V_
RKy_ +- 1

— = x(RKys+y— RKy_,),ecmn Dy < Dy < Dy
Vig =V

RKpppeeca D, = Do

raoe:

Dm - CPOK 00 noraweHna MHCTPyMeHTa m B rogax (onpegensietcsa ¢ TOYHOCTbIO
00 4 3HaKoB nocne 3anaToun);

Dminy Dmax - MUHMManbHbIM (MakKCUMallbHbIW) CPOK, Ha KOTOPbIA onpenesieH
YPOBEHb MPOLEHTHbIX CTAaBOK 6eCKYNOHHOMW AOXOAHOCTW NoAxXoAsmX (peneBaHTHbIX)
rocyfoapCTBEHHbIX LeHHbIX bymar, B rogax (onpegensetcs C TOYHOCTbIO A0 4 3HaKoB
nocse 3ansTon);

V.1, V.1 - Hanbonee 6nm3knin K Dy, CPOK, Ha KOTOPbIA N3BECTHO 3HAYEHNE KPUBOWN
6eCKynOHHOW [OXOOHOCTU, He nMpeBblWatowmni (npesblwatowmnin) Dy, B rogax;

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

8 https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/
index.en.html

® https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/htmil/
index.en.html
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RK(T) - ypoBeHb MpouUeHTHbIX CTaBOK Ass cpoka T, roe T MOXeT MpuHMMaTb
3HaveHua V-1, V+1, Dmin, Dmax.

PD (BeposaTHOCTb Aedonta) No aKTUBY - OLLEHKA BEPOATHOCTU HACTynJeHus
cobbiTna pedgonTta. MNMopanok onpeneneHmsa PD ycTaHOBNEeH B pa3gesne 4 HacTosALlero
[MpnnoxeHunsa.

LGD (loss given default) - oueHka ypoBHA noTepb B CJsiy4ae HaACTYMJaeHUs
hedonta. PaccyntbiBaeTcs € y4eTom obecnevyeHns no obA3aTenbCTBY, BKJOYas 3as0r,
nopyymtensctso un T.n. [llopapok onpepeneHns LGD yctaHoBneH B pa3gene 5
HacTosawero lNpunnoxeHuns.

CoR (Cost of Risk, ctoMMocTb pucka) - [0/ OXUAaeMbIX KpeOUTHbIX
yObITKOB, ornpepensemMas Kak OTHOLWeHuWe CyMMbl C(OPMUPOBAHHOIO pesepBa Mon
KpeauTHble ybObITKM K BasoBon 6anaHCOBOM CTOUMMOCTUM KPeAUTOB MO AaHHbLIM
oT4yeTHOCTU MC®O BbIbpaHHbIX 6aHkoB. lMopsnok onpeneneHus CoR ycTaHoBreH B
pa3sfgene 6 HacTosAwero NpunoxeHus.

KpeoAuTHbIW PEeUTUHI - MHEHMEe HEe3aBUCMMOro PEenTUHIOBOro areHTCcTBa o
CNOCOOHOCTU PENTUHryeMoro Jinua WUCMONHATL MNpUHATbIE Ha ceba duHaHCoBbIe
obsa3aTenbcTBa (0 €ro KpPeamTocrnocobHOCTN, PUHAHCOBON HaOEXHOCTU, (PUHAHCOBON
YCTOMYMBOCTU), BbIpaXXeHHOe C WCMNOoJIb30BaHNEM pPEeuTUHIOBOWM KaTeropum no
onpeneneHHon penTUHroBOW WKasne.

B uensx npuvMeHeHMa HacTosAlwen MeTOoOAMKU [JI9 MOHUTOPWUHra rMpu3HaKoB
obecueHeHus wn cobblTMn pedonta MCNONb3YHOTCA UHGPOPMaLUSA, MOJly4YeHHas
(onybnmnkoBaHHas) OT ciefyowmx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuTuydeckoe KpeaountHoe PenTmHrosoe AreHTcTBO (AKPA)

e PenTtuHrosoe areHTcTBO RAEX («9KCnepT PA»)

e Ob6LLecTBO C OrpaHNYeHHOW OTBETCTBEHHOCTbIO «HaunmoHanbHOe PenTuHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WwecTBO C OrpaHMYEeHHON OTBETCTBEHHOCTbLI «HauuoHanbHble KpeauTHble
PentuHrn» (OO0 «HKP»)

B uensx npMMeHeHnsa HacTosALen MeTOONKN A1 onpefesieHNsa YPOBHA penTuHra
C uenbio nocaeaywouwero onpepgeneHna senndnH PD, wcnonb3yetca uH@opMauus,
nonyyeHHas (onybavkoBaHHas) OT C/IeAYIOWLMNX PENTUHIOBbIX areHTCTB:

e Moody's Investors Service

43



e Standard & Poor's

e Fitch Ratings

e AHanuTuydeckoe KpeaountHoe PenTmHrosoe AreHTCcTBO (AKPA)

e PenTtuHrosoe areHTcTBO RAEX («9KCnepT PA»)

CTyneHb KpeAUTHOro peuTuHra (rpevpa) - MUHMMabHbIA War getanansauumn
KpeAUTHOro penTuHra B OyKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ n T1.n.) wnin

OyKBEHHO-4MCNOBbLIX (Hanpumep, Baa3, Bal) o6o3HavyeHunAX.

Oedont - HacTynneHne cobbITuU, MpuUpaBHMBAEMbIX K AedonTy W
yCTaHOBJ/IEHHbIX B pa3fene 3 HacToswero NpuaoXXeHusa n oTCyTCTBUe yperynpoBaHus
cuTyaunm Ha CpOKWU, onpepensiemble oTAesIbHO ans pasHoro BMAa
aKTueoB/0b6A3aTeNbCTB.

MNpepenbHble CPOKU MPU3HaAHUA fedonTa 418 pa3/INyHbIX BUAOB 3a00/DKEHHOCTH
yKa3aHbl B n. 3.1.

OnepauvoHHas nedburtopckasn 3a40J1)KEHHOCTb - nebutopckas
3a[0/DKEHHOCTb, OTBEYaloLlas KpUuTepmusaM, yCTaHOBNEHHbIM B MpunoxXeHnn 6 a Takxe
MHbIM npunoxeHusm Hactoawmux [lMpasun onpepeneHns CHA gna  npusHaHus

3a[0/DKEHHOCTW ornepaLoHHON.
Paspen 1. CraHpapTHble aKkTuBbl (0e3 npu3HakoB obecueHeHun)

1.1. Ins onepaunOHHOW 3a40/KEHHOCTU BWUAOOB, YKa3aHHbIX B HaCTOALLMX
Mpasunax onpepeneHns CYA, OUCKOHTMPOBaHME He npoBoauTCsA, Npu cobnogeHun
TpeboBaHM oNa NpU3HaAHUA 3a00/)KEHHOCTU B Ka4ecTBe onepayMoHHON.

1.2. Ouenka akTuBoOB 6e3 NpM3HAKOB OBecCLieHeHns, cnpaBeiMBas CTOMMOCTb
KOTOPbIX onpenensieTcsa no Mertony MpPMBEAEHHOW CTOMMOCTU Oyayuimx OeHeXXHbIX
MOTOKOB (3a WCK/OYEHMEM [Oeno3UTOB, MOpsSAAOK ornpeneneHns cnpaBenaneon
CTOMMOCTU KOTOPbIX yCTaHoBNEH B [NpunoxxeHun 5 HacToAwwmx MNpaBun onpeneneHus
CYA) paccumnTbiBaeTCcs cnenyowmm obpasom:

dopmMmyna 2:

— N Py,
PV = Zin=1 (1+R(T))) (W

75z (1 — LGD = PD(Tn))
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rge

PV _ cnpaBen/ivBas CTOMMOCTb aKTUBA;

N - KosIn4eCcTBO AOEHEXHbIX MOTOKOB A0 AaTbl MNOraweHus akTuBa, Ha4dunHasa C

natbl onpepeneHns CHA;

P, . cymMa n-oro fieHeXxHoro noTtoka (NPoLEeHTbl U OCHOBHas CyMMa);

N - NOPSAKOBbLIN HOMEP AEHEXHOr0 NOTOKa, Ha4YMHasa C AaThbl onpeagenerHnsa CHA;

R(T(n)) - 6e3puckoBas cTtaBka Ha cpoke T(n), onpegensemMas B COOTBETCTBUU C
NnoOpsAAKOM, YCTaHOBJIEHHbIM B pa3aesie «O0Lme nonoXXeHus»;

T(n) - KonAM4yecTBO AHen oT gaTbl onpeneneHns CHA oo gaTbl N-0ro AEeHEXXHOro
NnoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AeconTa) - BEPOATHOCTb, C KOTOPOW
KOHTpareHT B Te4yeHue  T(n) OHEN MOXXET OKasaTbCA B COCTOSAHUMW pechonTa.
BeposaTHocTb aedonta PD(T(n)) onpenenseTcsa C y4eTOM MOJIOXKEHNN, YCTaHOBEHHbIX
B pa3pnene 4 HacToswero lNMpunoxxeHuns.

LGD (Loss Given Default, notepm npu pecdonte) - p[ona OT CYyMMbl,
NoABEP)XXEHHON KpeaAUTHOMY PUCKY, KOTOpas MoXeT ObITb NMoTepsiHa B Ciiy4ae aedonta
KOHTpareHTa; onpenensaeTcs B COOTBETCTBUN C NOPAOKOM, YCTAaHOBJIEHHbIM B pa3fesie
5 HacTosfwero lNMpunoxeHns.

MpoMeXyTo4yHble 3HA4YeHUs pacyeTa MNPUBEAEHHOW CTOMMOCTU OS89 KakAoro
OEHEeXXHOro nMnoTOKa, CKOPPEKTUPOBaAHHble Ha BEJIMYMHY KPEeAUTHOro pucka He
OKPYrNaTCA.

1.3. ns oueHkn crnpaBensMBON CTOMMOCTM MpaB TpeboBaHWI MO aKTUBaM
(norosopam) ®oHAa K (puU3nYecKMm nuuam [0 HacTynjaeHus pedonta M C y4eToMm
nosioXkeHunn B Pasgene 6, ncnonbsyetcs ®opMysa 2, B KOTOPOW Kaxkgoe rnpomsseneHune
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepensietcsa B COOTBETCTBUM C MOPSAOKOM,
yCTaHOBJIEHHbIM B pa3gene 6. [Onsg oueHKM CTaHOapTHbIX aKTUBOB WCMNOJIb3yeTCH

3HavyeHue CoR gng ctagunm 1.

Pa3spen 2. OueHka akTuBoB. ObecueHeHue 6e3 pedonTa.

2.

2.1. TMpwu BO3HMKHOBEHUN COBLITUA, BeayLLEro K obecLieHeHno, crpaBeanBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBMSA LieH aKTMBHOIro BMp>xeBoro
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pblHKa (ypoBeHb 1) Ha paTy onpenesieHna CHA), B TOM 4ucsie LeHeXXHbIX CPpeAcTB Ha
cyeTax W BO BKJagax, CripasenimBas CTOMMOCTb 0ebUTOpCKOM 3a40J/1KEHHOCTHN, Mpas
TpeboBaHMA NO [OroBopaM 3aMMa W KpeguTHbIM JoroBopaM (B cCiydae, ecnau
3aMMofaBueM NO [0roBopy BbiCTynaeT ®oHA), onpenenseTcsd B COOTBETCTBUMU C
MeTOLLOM KOPPEKTUPOBKM CrpaBensiMBon CTOMMOCTU Mo popmye 2.

2.2. CoGbiTuAa, Beaylwime K obecueHeHmIo:

2.2.1. B OTHOWEHUV IOpUANYECKUX JTNL,

2.2.1.1.YxygweHne (GUHAHCOBOIr0 MOJIOXKEHUSA, OTpasuBLUMEeCA B LOCTYMNHON
(PUHAHCOBOW OTYETHOCTU, B TOM YUCJIE CHUMXKEHUe CTOMMOCTU YUCTbIX aKTUBOB Oonee
yeM Ha 20%;

2.2.1.2.HeraTtnBHoe [OeNCTBUE PEUTUHIOBbIX areHTCTB - B CJlydae Haam4yus y
KOHTpareHTa peunTUHra penTUHIoBOro areHTCTBa, BxoAsAwux mbo B peecTp
KPeAUTHbIX PEeNTUHIOBbIX areHTCTB, NMbo peecTp uavanoB U NpencTaBUTEsNbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybsnkyembix Ha canTe baHka Poccuu:

e CHWXeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3blB peNTUHra (3a UCKJIOYEeHNEM CJlyYaeB, Korja KOHTpareHTy MpUCBOEHDI
PENTUHIN HECKOJIbKUX PEeNTUHIOBbIX areHTCTB W OT3blB PEenuTUHra He SABAseTCH
cnencTtBmemM  yxyAuweHuss  KpeauTocnocobHoCcTu  sMuTeHTa). Takoe  pelleHue
opopMAAETCA MOTUBMPOBAHHBLIM Cy>XAEeHMeM YrpaBasioLwen KoMnaHuu.

YxyglweHue penTuHra, nNpUCBOEHHOr0 MO  MeXAyHapoA4HOW LKane B
WHOCTPaHHOW BaJloTe ANA 3a[0/DKEHHOCTU He YYUTbIBAeTCA B KadecTBe Mpu3Haka
obecueHeHMa B ciy4ae, ecnm OHW 06yCnoBfieHbl yXyAlleHWeM CTPAHOBOW OLLEHKN
3MUTEHTa / 3aeMLUuKa.

YxyglweHue penTuHra og4HUM PEeNTUHIOBbIM areHTCTBOM, paHee npousBefeHHoe
OPYrYMM pPenTUHIOBbIM areHTCTBOM M YYTeHHOe B KayecTBe cobbiTusA, Beayuwero K
obecueHeHno, He y4YuTbiBaeTCH, eCn NPUYNHON yXy[LleHNs ABASeTCA OLHO N TO Xe
cobbiTue.

2.2.1.3. Pe3kuin poCcT 4OXOAHOCTW tobOro A0NAroBOro MHCTPyMEHTa 3MUTEHTa (3a
nocnegHne 5 TOProBbIX [AHEW Npu OTCYTCTBUM pocTa JoxonHocTn ODP3 u npwu
OTCYTCTBUM POCTa JOXOOHOCTM aHaNOrMYHbIX 06 aMraynim SMUTEHTOB).

Ynpasnsouaa KOMNaHUA Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUSA
onpenensieTr BJAUSHME PpOCTa [AOXOOHOCTU obnvraumm Ha KpeauTocrnocobHoCTb
SMUTEHTAa, UCXO0AS N3 CPaBHEHUSA CO CNP340M aHaNornyHblx obnnraumm k OP3 Ha paTy

OLLeHKMW.
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2.2.1.4.073bIB (aHHY/INPOBaHME) NIMLEH3NUMN Ha OCyLleCTBJIeHMe OCHOBHOIMo BMpAa
nesaTenbHOCTN.

2.2.1.5./A\cH4e3HOBEHME aKTUBHOIO PblHKa AJ19 PUHAHCOBOr0 akKTMBa B pe3yJsibTaTe
(PUHAHCOBbLIX 3aTPYAHEHU SMUTEHTA.

2.2.1.6.Hann4mne nprM3HaKoOB HeECOCTOATENbHOCTU (baHKkpoTCcTBa)™X.

2.2.1.7.An4 3a00/)KEHHOCTW Mo 3arMaM, KkpeanTaM, PUHAHCOBbLIM NHCTPYMEHTaM
- CTaBwunm obuiensBecTHbIM AedonT rno obasaTtenbCTBaM XOJAMHIOBOW KOMMAHUU WA
fedont no nybaMyHOMY [OAry KOMMAHUMA rpynnblit!, K KOTOPOW NpPUHALNEXUT
KOHTpareHT, B CJly4ae NpPOAO/DKEeHUs 0OCNyXuBaHWA [oJsira CaMUM KOHTpPareHTOoM
nocne cobuITna gedgonTa.

2.2.1.8. Ona Heobecne4yeHHOW 3a[0/IKEHHOCTM NO 3aWMaM, KpeguTam,
(PUHAHCOBBIM WHCTPYMEHTaM - pe3KUh pocCT [OXOAHOCTW Mo nyban4yHoMy p[onry
KOMMaHWN rpynrbl, K KOTOPOW MNPUHAANIEXUT KOHTPAreHT (3a UCK/YeHUeM CJlyyaes,
Korga KOHTpareHT wumeeT nybJsMYHble KOTUPOBKW [OArOBblX 0053aTeNbCTB U 3TU

KOTUPOBKW He MoKa3biBaloT NPU3HaKOB obecueHeHns).

2.2.2. B oTHOWeEHN pU3NYECKUX Nuu,

2.2.2.1. NosiBneHne y YnpaBnswwen KoOMNaHUM UHGPOPMaLUN O CHUXKEHUU
BO3MOXXHOCTU (hM3M4eckoro nmua obcnyxxmesaTb obs3aTenbCTBa, B TOM 4ucse - noteps
paboTbl, CHMXeHMne 3apaboTHOM NAaTbl WM MHOrMO pacnosaraemMoro goxona, noreps
TpyLocnocobHocTu, yTpaTta uam obecueHeHne CoObBCTBEHHOCTU, ABASAIOLLENCH OOAHUM U3
NCTOYHUKOB A0x04a PU3NYeCKoro nuua.

2.2.2.2. lNosBneHue y Ynpasnsiouen KOMMaHuu nHpopMaLmun 06
NCMONMHUTENbHOM TMPOU3BOACTBE B OTHOLWEHUU uinyeckoro numua B 0bObeme,
BJINAIOLLLEM Ha CMOCOBHOCTb (hU3n4ecKoro nnua obcnyXmeaTb cBou obsizaTenbcTBal?

2.2.2.3. NosiBneHne y Ynpasnswuwen kKoMmnaHum nHpopMaumm o BO3OYXAeHUu

YrOJIOBHOIr0O fesfla B OTHOLEeHUU (h13nY4eCcKoro avua nnm obbsABNEHNN ero B PO3bICK.

2.2.3. B oTHOWEHUU (PU3UYECKUX U IOPUANYECKUX L,
2.2.3.1. HapyweHune cpoka WUCMoJIHEHMA 0653aTeNbCTB Ha MEHbLUUA CPOK, YeM
onpeneneHo YrnpasnaswLwen KoMmnaHuen anas npusHaHua gedosta (BKAYasa nocnegHum

10 B ToM yncne cooTBETCTBUM CO CT. 3. ®3 Nel127 «O HECOCTOATENLHOCTH (6baHKpOTCTBE)», pacCCMOTPEHME CyaoM No
CyLlecTBY 3asBseHu 0 6aHKpPOTCTBE 1 T.4. PaKT Nogayn 3aasneHna o 6aHKPOTCTBE MOXKET He pacCMaTPMBaTLCA Kak
npu3Hak 6aHKpPOTCTBA.

1 NonsaTtue rpynnbl CBA3aHHbIX IML/KOMNAHUM BBOAUTCS MO aHanormm co ct. 64 ®3 Ne86 «O LeHTpanbHoM baHke
Poccuinckon ®epepaunn (baHke Poccnm)»

12 Hanpumep, UCNOAHUTENLHOE NPOVN3BOACTBO Ha CyMMy 60JlIee YeM MONOBMHa MECAYHOMo 40X04a (husnuLa.
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JeHb CpoOKa, YCTaHOBJIEHHOro Aand pedonta), Ho 6onbwunin, 4em [N NPU3HAHUA
nebnTopckon 3a40J/1)KEHHOCTN onepaunoHHON.

Ynpasnswuwas KOMMNaHUA  MMeeT MNpaBo He  cyYuTaTb  obecueHeHHomn
3a[0/DKEHHOCTb (KpoMe o00f53aTenbCTB MO ornepaumsaM Ha pblHKe perno N C
NPOU3BOAHBLIMU NHCTPYMEHTaMUu), MNPOCPOYEHHYI Ha OAWH [eHb, B CJ/lyvae Haanyus
OOKYMEHTOB (KON  OOKYMEHTOB), CBUOETENIbCTBYOLWMUX O CBOEBPEMEHHOM
ncronHeHun obA3aTenbCTB.

Takoe pelueHue ohopMaAeTCAa MOTUBUPOBAHHBLIM Cy>XAeHMeM YrnpasasioLwen
KOMMaHUU C NPUI0XKEHMEM KONV NOATBEPXKAALWNX JOKYMEHTOB.

2.2.3.2. lNpepocTassieHne KpPeaUTOPOM YCTYMNKW CBOEMY 3aeMLUUKy B CUy
SKOHOMUYECKUX TMPUYUMH WKW  OOrOBOPHbLIX YCJIOBUN, CBSI3aHHbIX C (PUHAHCOBbIMU
3aTpyLHEeHUAMU 3TOro 3aeMLUuKa, KOTOpYyl KpeauTtop He npenoctaBun Obl B MHOM
chiydae (B TOM 4ucCne pecTpyKTypusauus 3a40/IKEHHOCTU C YMEeHbLUEeHWEM CTaBKW,
NMPOJIOHraunen 3a40/XKEHHOCTN NJIN OTCPOYKOM BCEX W HaCTu niaTexen).

2.2.3.3. WHble cobbiTna, Beayuine K obecueHeHNo, He yKa3aHHble B HacTOoALMNX
Mpasunax onpepeneHus CYA, MOryT NpuHUMATbCA A1 pacyeTa CTOMMOCTU YUCTbIX
aKkTmBoB ®oHAa, Ha OCHOBaHMN MOTUBUPOBAHHOIO CY>XXAEHUS YNnpasrsoLlen KoMnaHum
C YKa3aHmeMm p[faTbl BO3HUKHOBeHUS cobbiTus obecueHeHus U cofep>XaHum Takoro
cobbITUs C noAaTBepXAeHueM UHGpopMaunum U3 OTKPbITbIX WAM  COBCTBEHHbIX

NCTOYHWKOB YNpaBnsatoLLEA KOMOAHUMN.

2.3. B ciyyae ecaM npu MpoBeAeHWUN MOHWTOPWMHIa CTaHOBUTCS AOCTYMHOA
NHpopMaumMs 0 NMpuaHakax obecLeHeHUs, cnpaBeasiMBasi CTOMMOCTb KOPpPeKTuUpyeTcs

Ha Ty XXe gaTy.

2.4. ObecueHeHMe MNO pPas3s/IMYHbBIM AaKTUBAM, OTHOCALLUMCA K
KOHTpareHTy.

2.4.1. B cny4yae BO3HUMKHOBeHUs obecueHeHMs MO OOHOMY aKTUBY OCTaJibHble
aKTMBbI, OTHOCSILLIMECSA K KOHTPAreHTy, TakXXe cyMTarTca obecueHeHHbIMN .

2.4.2. Nopy4nTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus
NPUHMMAKTCA B pacyeT C y4eToM obecLeHeHuns.

2.5. MoHuTOpuHr npusHakoB obecueHeHuns

13 Kpome cnyuaes
e HaNM4Ns PbIHOYHbLIX KOTUPOBOK MO TOPTYEMOii 3a[40/XKEHHOCTI KOHTPAreHTa/aSMUTEHTa;
e OCMapuBaeMOil 330 KEHHOCTM MO NEHAM 1 WTpadaM - 40 MOMEHTa MOJYYeHUs NCMOHNTENLHOr0 JINCTA.
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2.5.1. MOHNTOPUHI N0 PUHAHCOBOW OTHYETHOCTU - HE MNO3Xe 4YeM 4yepe3 1 mecsy,
nocsie rnosiBJIeHNUss TakoW OTYEeTHOCTW, HO He pexe, 4eM 1 pa3 B nosroga Anns
oT4yeTHOCTU no PCBY n 1 pa3 B rog onsa ot4eTHOoCcTU no MCPO.

2.5.2. MOHNTOPUHI MO PbIHKY LUEHHbIX 6ymar npoBOAMTCA Ha KaXAayl JaTty
pacdeTa CHA.

2.5.3. MOHNTOPWHI NO (PU3NYECKUM JINLaM NMPOBOAUTCA pa3 B 6 Mecsaues.

2.5.4. MOHNTOPUHI MO JaHHbLIM NO cynebHbIM pa3bupaTenscresam A4
topuanyeckux nuLy, NpoBoanTCs pa3 B Mecsl. B cnyyvae manon 3Ha4YMMOCTWU akTuBa Mo
oTHoweHunio K CHA (MmeHee 0.1% o1 CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI
MPOBOAMUTCSA He peXxke, 4YeM pa3 B KBapTaJl.

2.6. Bbixon u3 cocToaHusa obecueHeHus.

3a0/HKeHHOCTb NnepecTaeT cYMTaThCa obecueHeHHON B CIeAYIOLLMX CyYasnx:

2.6.1. Ina opngnyecknx nuu,

2.6.1.1. Ona obecueHeHNs MU3-3a NPEBLILLEHNSA MOPOroBbIX 3HAYEHUN - B C/y4ae
npekpaweHns npueseawero K obeCueHeHnIo HapylweHUs MNOpPOoroBbiX 3HAYEHUN
(PMHaAHCOBbIX NOKa3aTeNen B Te4eHne AByX KBapTaJioB.

2.6.1.2. Ona obecueHeHUsa 1U3-3a NOHMXEHUS PENTUHra - B CJly4ae MNOBbIWEHNS
PEeNTUHra, KOTOpbIN paHee BblN NOHMXXEH, MO0 COXpaHEeHUSA PENTUHra Co CTabuibHbIM
MPOrHO30M B Te4YeHne CpoKa He MeHee 12 mecsLeB.

2.6.1.3. Ona obecueHeHMa mn3-3a Pe3KOro pocTa AOXOAHOCTWU MO TOPryembiM
OONIrOBbIM MHCTPYMEHTaM SMUTEHTA - B CJly4ae BO3BpalleHUsa cnp3aoB no obnanraumam
SMUTEHTa K G-KPUBOW K MPEXHUM YpPOBHAM (MO0 ypOBHAM KOMMaHUW, KOTOpble [0
MOMeHTa obecLieHeHNs ToproBaanchb ¢ 6anM3KMM cnpa3gom K G-kpusont?).

2.6.1.4. Ona obecueHeHMsa n3-3a NOTEPU JINLEH3UN - B CJly4ae BOCCTAHOBJ/IEHUS
amueHsnn nnbo noslyv4eHus NULEH3MM Ha ITOT XXEe WIN UHble BUAObl AEeATEeNbHOCTW;
BbIXO[ U3 COCTOAHUA obecueHeHUs BO3MOXKEH TOJIbKO B C/ly4ae MoJsiy4eHus He MeHee
4yeM ABYX KBapTaJibHbIX OTYETOB WM rOA0BOIr0 OTYETa O AEATEeNIbHOCTM KOHTpareHTa B
HOBOM Ka4decCcTBe, Mpu 3TOM B AEATESIbHOCTU OOJ/IKHbl OTCYTCTBOBaTb WHbIE MPU3HAKWU
obecueHeHUs.

2.6.1.5. Ona obecueHeHna ©n3-3a WNCYE3HOBEHUS aKTUBHOIMO pblHKA W3-3a
(PMHaHCOBbIX NpobnemM sMUTEHTa - B CJZlyd4ae BOCCTAHOBJIEHUA AKTUBHOIMO pPblHKa WU

OTCYTCTBUA UHbLIX MPN3HAKOB obecueHeHus.

14 Cnpap ons NPOCTOTHI MOXKET M3MEPSATLCS KakK pasHULa MeXAay JOXOAHOCTbIo 06mraummn n G-KpuBoii Ha
CPOK, paBHbIN Alopaunm obanrauunm.
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2.6.1.6. Ona obecueHeHMsa M3-3a HaNM4YMA NpU3HaKoB BaHKPOTCTBa - B Clly4dae
OTCYTCTBUA NpU3HaKoB BAHKPOTCTBa B Te€4EHNE CpOKa He MeHee 6 MecC.

2.6.1.7. [na Bcex csy4aeB - B C/lydae U3MEHEHUs COCTaBa aKLUMOHepoB, Koraa
HOBble aKUMOHEepbl CYLEeCTBEHHO YJy4yllawT OLEHKY BO3MOXHOW MOALEPXKN
3aeMLlMKa/KOHTpareHTa. HdaHHoe nencrtemne DOJIXKHO ObITb obocHoBaHO
MOTUBUPOBAHHbLIM CYyXAEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKUX NTnL,.

2.6.2.1. Onsa obecueHeHuns n3-3a NHpopMaLunn 06 yXyALWeHNn
njaTtexXecnocobHocTn - B cCJlydae noayyYyeHuUss uWHGOpMauUMm O BOCCTaHOBEHUN
NaaTeXXecnocobHOCTN N COXPaHEHUN 3TOro CTaTyCa B TeYeHNe CPOKa He MeHee 6 mec.'®

2.6.2.2. Ona obecueHeHns un3-3a  uUHPopMaumm 06  UCNONHUTESIbLHOM
npousBoAcCTBe - B CJ/lydae noraweHuss 3af0/DKEHHOCTU 1O  WCMNOJIHUTESIbHOMY
npou3BOACTBY.

2.6.3. B oTHOWeHWN ropnanyecknx n pusnvecknx aud,.

2.6.3.1. Ona obecueHeHNs N3-3a HapyLUEeHNA CPOKOB UCMNOJIHEHUA 0053aTeNbCTB
- B CJly4ae NoJIHOro MCNOJIHEHNSA NPOCPOYEeHHbIX 06a3aTesibCTB U HE MeHee 4eM 6 mec.
obcnyxnBaHMA 3a80/KEHHOCTU 6e3 nMpocpoyek, npeBbillaolnx CPoK, MO3BOASIOWNN
OTHOCUTb 3a40JKEHHOCTb K OnepauuoHHon. B csiydyae Hanu4ynusa OOKYMEHTOB (Konui
JNOKYMEHTOB) O CBOEBPEMEHHOM UCMOoJIHEeHUN 06A3aTesibCTB U peasibHOM MCMNOJIHEHUN
obs3aTeNnbCTB B TeyeHuMe 3 OHen nocsie HacTyMAeHUs CpoKa KOHTpareHT/3aeMLuinK
TakXe MoxeT bObITb BbiBeleH N3 COCTOSAHUA obecueHeHus, faHHoe OeNCTBUe O0JIKHO
ObITb 060CHOBAHO MOTUBUPOBAHHBLIM CY>KAEHMEM.

2.6.3.2. Ona obecueHeHNa Kn3-3a pecTpyKTypu3auum B MNOJb3Y 3aeMLUMKa - B
cJly4dae MnoJIHOro rnoralwleHns pecTpyKTYPUPOBaHHOM 3af0/KEHHOCTU (KpoMe cry4vaes,
Korgoa oOJHOBPEeMEeHHO C TMoraweHmeMm BO3HMKaeT HOoBasfA 3aJ0J/DKEHHOCTb) W
obCcny>XmBaHMa NpoyYen 3a00J/DKEHHOCTU 6e3 pecTpykTypusaumm u  NPOCPOYeEK,
npesbILLAoLWNUX CPOK, MO3BONAWNA OTHOCUTb 3a[40J/KEHHOCTb K OnepauuvoHHOW, B
TeyeHMe CpoKa He MeHee 3 MeC. TMocjse noraweHns pecTpyKTYpPUpoBaHHOW

3a00/)KEHHOCTM.
2.6.3.3. B c/ydae nonydeHus UHopmauunmn o] npekpaLieHuun
cynebHoro/yronosHoro npecsiefoBaHns 3aeMLlMKa/KOHTpareHTa nytTem

onpaBaaTesbHOro nNpurosopa NMbo npekpawieHns gena. Mpu 3TomM B caiy4ae MUPOBOIro
COrnaleHnss MexXay 3aeMLUNKOM/KOHTPAreHToM M MUCTUOM YMnpaBnsowas KoMnaHus

15 Hanpumep, yBosibHeHWe 6e3 nepexoda Ha HOBYIO paboTy sBAsieTCs Npu3HakoM obecLeHeHus,
NMpun yCTPONCTBE Ha HOBYIO paboTy 3a0/)KEHHOCTb 3aeMLMKa NepecTaHeT CYMTaATbCS
obecueHeHHON Yepes 6 mec.
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obs3aHa npoBecTU OuUeHKY (UHAHCOBOro COCTOAHUA C Y4Y4eTOM W3BECTHbIX WIN
npeanosiaraeMbixX yCJI0BUA MUPOBOIro COralleHuns.

2.6.3.4. Ona obs3aTeNbCTB KOHTpPareHTa, KoTopble cTann obecueHeHHbIMU 13-3a
HapyLleHuns yC/10BUN obcnyxmnesaHus no apyrum obazaTenbcTBam
KOHTpareHTa/ammnTeHTa, - B CJlydae nMoOraweHuss pecTpyKTypupoBaHHOW WK
MPOCPOYEHHON 3a00/IKEHHOCTU M 0BCNyXMBaHUA BCEW Mpoyen 3afdosKeHHocTu 6e3
HapyLeHUN YyCN0BUA WIN PeCTPYKTypu3aunm B Te4eHne BCero nepuoaa A0 rnorawueHmns
N 6 Mec. nocsie norawweHnsa NnpobaeMHom 3a80/1>KEHHOCTN.

2.7. PacueT cnpaBepsiMBO# CTOMMOCTM aKTMBa C Y4YeTOM MPU3HAKOB
obecueHeHun (po pedcdonTa KOHTpareHTa)

2.7.1. CnpaBenonmeass CTOMMOCTb aKTuBa MNpU BO3HWKHOBEHUW TMPU3HAKOB
obecueHeHNs onpeaenseTca No MeToay NMPUBEeAEHHON CTOMMOCTKN ByAyLIMX OEeHEXHbIX
MOTOKOB, Y4YUTbIBAs KpPeOUTHble PUCKU Yepe3 KOPPEKTUPOBKY LOEHEXHbIX MNOTOKOB
(Popmyna 2), 3a WCKJKOYEHMEM CJly4YaeB, OMUCAHHbLIX HUMXe B 3TOM MNYyHKTe.
BeposaTHoCcTb gegonta PD(T(n)) onpenenseTcs C y4eTOM MOJIOXKEHUNIN, YCTAHOBJIEHHbIX
B pa3gesie 4.

2.7.2. [Ons OoueHKW CrnpaBenMBon CTOMMOCTW npaB TpeboBaHUI MO aKTUBaM
(norosopam) ®doHAa K (puU3MHECKMM nuuaMm [0 HacTyrnjeHus gegonta M C y4eTom
rnonoxxeHunn B Pasgene 6, ncnosbsyetca ®opmysa 2, B KOTOPOU Ka)kaoe npomsseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenseTca B COOTBETCTBUU C MOPSAAKOM,
yCTaHOBNEHHOM B pa3gene 6. [ONa OUEeHKM KpeauTHOo-obeCueHEeHHbIX aKTUBOB
ncrosb3syetcd 3HadeHune CoR gnga ctagun 2.

2.7.3. [na NpoCcpoyY4eHHOM Y4acTu 3afdo0JKeHHOCTU B PopMyne 2 B KayecTse
(Tn) NnpnHumaeTca 1 OeHb, eCqIM MOTUBUPOBAHHBLIM CYy)XOEeHUeM He yCTaHOBJIeH MHOW
CPOK.

WNHpopmaumns o BbisB/IEHHbIX MPpU3Hakax obecLueHeHns 1 BbiXO4Ee N3 COCTOSIHUA
obecueHeHns npegocTaBAAeTCcsa Ynpasaswwen KomraHuen B Cneunaan3npoBaHHbI
gernosntapui He ro3gHee ciaeapytoujero pabodyero A[HSA 3a AHEM BO3HUKHOBEHWS
rnpu3sHaka obecLeHeHVss nan Bbixoda M3 COCTOSHUS obecueHeHus (npu ycsi0Bun, 4TO
MHpopMaLnsa O BO3HUKHOBEHUW Mpu3Haka obecueHeHuns wan Bbixogda W3 COCTOSHUSA

obecueHeHns NpsMo NN KOCBEHHO HabiogaemMa YnpaBasoLEN KOMIaHNEeN).

Paspen 3. OueHKa aKTUBOB, HAXOAALLUXCA B COCTOAHUM aeconTa.

3.
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3.1. MNpegenbHble CpPokM npusHaHus gedonTa oS4 Pas3fMyYHbIX  BUOOB

3a40J/1KEHHOCTN.

Iebutopckas 3apm0J/KeHHOCTb/00A3aTenbCcTBaA

Cpok
AebUToOpPOB/KOHTPAreHTOB/SMUTEHTOB/3aeMLLUKOB

ObazaTenbcTBa 06AuraumamM poCCUNCKUX/MHOCTPAHHbIX

SMUTEHTOR 7 /10 pabo4nx gHen

Oba3aTenbCTBa Mo BbIMJaTe 4OX04a MO A0JIEBbIM aKTUBAM

. 25 pabounx gHen
POCCUNCKUX/NHOCTPAHHbIX 3MUTEHTOBY’ P A

O6s3aTenbLCTBa Mo 3alMaM/KpeanTaM LPUANYeCcKnX nuL, 30 KaneHaapHbIX OHeNn

Obsi3aTenbCcTBa Ha MeXXHaHKOBCKOM pbIHKE, PbiHKE

NPON3BOAHbBIX UHCTPYMEHTOB, pbiHKe PEMO 5 paboyux nHen

MHasa 3a00/1>KeHHOCTb PU3NYEeCKUX N Ipunanvecknx nul, nepeq

nmo 90 KasieHJapHbIX OAHEN

3.2. B oTHOWEHMU IOpUANYECKMX nuL BedonT M npupaBHUBaeMble K
HeMy CcOObITUA yYKa3aHbl HUXKeE:

3.2.1. HapylweHue ycnoBui norawleHns nanm BbinaaTbl NPOLEHTHbLIX AOX040B MO
aKTMBY, a Takxe nboro mHoro obssaTenbCcTBa Ha CPoOK, HBoNbWMK, 4eM yKa3aHO B
n.3.1, B ciay4ae ecnAnm pJaHHaa WHdopMauma MnpsMo WAM KOCBEHHO Habnwpaema
Ynpasnsouwen KoMnaHnen.

3.2.2. OdwvuymnanbHoe onybsnnkoBaHMe B COOTBETCTBUMM C denepasnbHbIMU
3aKOHaMM U NHBbIMW HOPMATMBHbLIMK MPaBOBbIMU akTaMu Poccunckon depepaumun nam
WHOCTPaHHbIX rocynapcTB MHMOPMaLUN O MPOCPOYKE WUCMOJIHEHUSA SMUTEHTOM CBOUX
06s3aTeNbCTB;

3.2.3. OdwmuymanbHoe onybanMkKoBaHue peLlleHns o Npu3HaHum 6aHKpPOTOM.

3.2.4. OdwuymnanbHoe onybnMkoBaHMe peleHnsas O Havajle MnpUMEeHeHUs
npouenyp 6aHkpoTcTBa - <CO AHAa onybnukoBaHus coobuieHns [O  4aThl,
npegwecTeyowen paTte onybnnkosaHma coobweHnsa 06 OKOHYaHUM NpUMeHeHUs
npoueanyp 6aHkpoTCTBAa.

3.2.5. OdwmuwnanbHoe onybnnkosaHune MHopMaLmun o] JMKBMAaLmu

ropnandeckKoro amuda, 3a NCKAKYeHMEM CJlyHaeB nornoweHna n npncoeanHEHMA.

18 NaHHBIN CPOK UCMONBb3YeTCS TOJLKO B CllyYae Hasuyus COOBLUEHNI OT IMUTEHTA, areHTa WU MHBIX YNONHOMOYEHHbIX
JIML, 0 HaMepeHUn NCNOSIHNTL 06s13aTeNnbCcTBa B BvKalwme AHW, T.e. 0 TEXHNYECKOM XapaKTepe Npocpoyku. B cnyyae
OTCYTCTBMA Takmnx coobleHnn nubo B cinyvae obbsaBneHUs o gedonte AedonT cYNTaeTCs HaCTYNMBLLMM CO OHS,
c/lefyioLero 3a yCTaHOBJIEHHbIM CPOKOM MCMOJIHEHUS! 06A3aTeNbCTB.

1 OaHHbIN CPOK MNCNOJIb3yeTCAa TOJIbKO NMpu Han4dmm coobLeHn 0 BbiNNaTe ANBULAEHAOB SMUTEHTOM.
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3.2.6. TlpucBoeHune 3aeMWnKy/KOHTpareHTy penTtuHra SD (Selected Default) nnn
D (Default) co CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. OOHapyxeHue KpeouTopoM HEBO3MOXHOCTU 3aeMlMKa WCNOJHUTb
obs3aTenbCcTBa B CUy Kakux-nnbo obctoaTensCTB 6e3 npuHATUA cneumasbHbiX Mep

(HanpuMep, peanunsaunmn 3asora)

3.3. B oTHoweHun u3nyecknx nuu K pedonTy npupaBHUBAIOTCA
cnepylowme cobbiTuA:

3.3.1. HapylweHuns ycnioBmn noraweHns Uanm BbinMjaTbl NPOLEHTHbLIX AOXOO0B MO
aKTUBY, CoCTaBnsawweMy akTuBbl MND, a Takxe nawboro unHoro obsA3aTenbcTBa
nebuntopa Ha cpok Hbonee 4yem ykaszaHo B n.3.1., B C/lydae ecnm AaHHasa UHdopMaums
NpsMO MM KOCBEHHO HabnogaemMa y4aCTHUKOM pbIHKaA.

3.3.2. OdmumanbHoe onybaMKoBaHME peleHns 0 NpU3HaHuM nnua GaHKPOTOM.

3.3.3. OdmumanbHoe onybsMKOBaHME pELUEHNA O Hadale NPUMEHEHUs K nuuy
npoueayp OGaHKpoTCTBa - €O OHA onybaumkoBaHuss coobuweHns 00  AaThl,
npeglwecTeyowen pate onybnmkoBaHuss coobuieHns o6 OKOHYaHUU MPUMEHEHUS
npoueayp 6aHkpoTCTBAa.

3.3.4. NonyyeHne ceepgeHnn 06 ocy>xaeHUn U3n4eCcKoro auua no YrosIOBHbIM
NPecTynjieHnaM (KpoMe CriyHaeB OCYXAEHUS Ha YCJI0BHbIN CPOK).

3.3.5. NonyyeHne ceepeHnnm o6 obbaABIEHUN PU3NYECKOrO NMUa nponaswum 6e3
BECTW.

3.3.6. NMony4eHne nHpopMaynnm o HaCTyrnJeHun cMepTn prusn4eckoro auua.
3.4. [NedonT no pasnnMyHbLIM aKTMBaM, OTHOCALLLMMCA K KOHTPareHTy.

3.4.1. B cniyyae BO3HUKHOBeHMSA nedosTa no o4HOMY aKTUBY OCTalsibHble aKTUBHI,
OTHOCALLUMECA K KOHTpaAreHTy, TakKXe CYUTalTCa Haxogawummca B gpedonrte, caMm
KOHTpareHT (3aeMLWUK/SMUTEHT) CYMTaeTCs Haxogawmmcs B gedonTe.

3.4.2. He obecnevyeHHble 3a/10roM HeABMXXMMOCTWU, CTpaxoBkow nmbo 3asorom
NNKBUAHbIX UEeHHbIX byMar nopy4ymTenbCTBa W rapaHTUM Haxogsuweroca B gedonte
KOHTpareHTa He NMPUHUMAlOTCA B pacyeT.

3.4.3. B cny4ae HacTtynneHus cobbiTuiA, npupaBHEHHbIX K  AedonTy,
SMUTEHT/KOHTpPAreHT/nebntop/3aeMWnNK CYNTAETCA HaxoA4sAWMMCA B  COCTOSHUN
hedonTa, BCe aKTUBbI, OTHOCALWMECH K HEMY, CHAUTAIOTCA HaXo4AWMMUNCSA B COCTOAHUN

nedonTa.
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3.4.4. Ynpasnsawowaa KOMMaHUsa rnpuv MOHUTOPUHIre 3af0/DKEHHOCTW Yy4YuTbiBaeT
NPUHaAANIeXXHOCTb KOHTpareHTa K rpyrnne KomnaHun. lpu BO3HUKHOBEHUU COObITUSA
AedonTta y XoN4NHIoBOM KOMMAaHUM NnMb0o y KItoYeBbIX'® KOMNaHWIA rpynnbl, K KOTOPOWA
NPUHaAONIEXXUT KOHTpareHT, W nosiydeHUn wuHpopmauum o6 >ToM Ynpasaswowen
KOMMaHuWen, KOHTPareHT TakXXe CYMTaeTCs HaxoAAWMMCHA B COCTOSSHUM AedonTa (3a
NUCKJIIOYEHMEM CJlyYaeB, KOrja KOHTpareHT umeeT nybsinyHble KOTUPOBKU akuum,
DONroBbiX 06£3aTeNbCTB WIN MPOU3BOAHbLIX WHCTPYMEHTOB W 3TU KOTUPOBKU He
nokasblBalOT MNpu3HakoB obecueHeHUs, a TakKXe CJly4aeB, Korga KOHTpareHT
nponosmKaeT obcnyXmeaTb O0Ar MocCae HacTynaeHus cobbiTna gedonta y KOMMNaHUn
rpynnbl, K KOTOPOW OH MPUHALNEXNT).

3.5. Ouenka cnpaBep/siMBOW CTOMMOCTM aKTMBOB, HaxXOAALLUXCA B
nedonrte

[nsa BCex KNaccoB aKTUBOB, HAaXOAALLMXCA B COCTOAHUM AedoNTa, cnpaBensineas
CTOMMOCTb akKTuBa onpepenserca B cooTBeTcTBun ¢ Popmynon 2, npu atom PD(T(n))

NPUHMMaeTCs paBHbIMK 1.

3.5.1. 3a00/1KEeHHOCTb  (PU3NYeCKUX Nunl, OueHMmBaemas [L[O HaCTyrnJjeHus
cobbiTn gedonTta c mcnonb3oBaHmem Cost Of Risk, ¢ gaTbl (BKAKOYaa) HaCTynaeHUs
necdonta mnam nNpupaBHEHHbIX K HeMy cobblITMM oueHuBaeTcs B obuweM nopsake, C
ncnonb3oBaHmem PD un LGD. lMpu 3>TomM 3HaveHue PD ana TakoW 3a40JIKEHHOCTU
nPMHMMaeTCs paBHbIM 1.

3.5.2. B cny4ae, eCc/iM KOHTpPAreHT/3SMUTEHT HaxoAUTCA B  COCTOSHUN
baHKpoTCTBa

3.5.2.1. CTOMMOCTb NPUHUMAETCHA paBHOW HYO NO TpeboBaHMAM Ha MoralleHmne
OCHOBHOro posira (nmosiHoe/4aCcTU4YHOEe, CPOK KOTOPOro HacTymnwua) M MNPOLEHTOB, 3a
NCKJIIOYEeHMEM [oJira, OLEHMBAEMOro OLUEHWNUKOM U1 obecrneyeHHOro TOpryembiMu
LUeHHbIMKU ByMaramMn, HEABUMXXMUMOCTbLIO, OMUMOHHBLIM COrnalleHnem, CTpaxoBkon nmbo
MOpPy4YnTEsIbCTBOM TPETbUX JINL,; OLUEeHKa [O0JIKHa MNpPoBOAUTLCHA C Y4EeTOM CPOKOB U
BO3MOXHOCTM MOJy4YeHMA BbINAaT npu  peanusauymm obecnevyeHns Ha OCHOBe
060CHOBAHHOI0 3KCMEPTHOro (MOTUBMPOBAHHOIO) Cy>XAEeHUSA YNpaBAsoWwen KOMNaHNN.

3.5.2.2. CTOMMOCTb MPUHUMAETCHA PaBHOW HYJIIO MO BCEM BbiNyCKaM [O0JITOBbIX
LeHHbIX 6ymar 3MuUTeHTa, BCEM uMernwmmca TpeboBaHMAM K SMUTEHTY MO BCEM
BbiMyCKaM LEHHbIX 6ymar, Bkato4as TpeboBaHMS Ha BbIMJATy KYMOHHOrO Aoxoga 3a

npegbigyuine KyrnoHHbIE TMepunoabl, BCEM TMPOYHUM Tp66OBaHVIF|M KOHTpPareHTy, 3a

18 CNncok KNoYeBbIX KOMMAAHWA FPYNMbl, K KOTOPOU NPUHAANEXUT KOHTPareHT, cocTaBnseTca
YnpaBnsiowen KoMnaHnen caMoCcTOSTeNIbHO.
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NUCKJIIOYEeHMEM Ccly4aeB, Korga y pgaHHoro TpeboBaHMA (BbiMyCKa LUEHHbIX 6ymar)
MMETCA PbIHOYHbIE KOTUPOBKUK MO0 MMeeTCsA OTHET OUEHLUMKa A4AaBHOCTbIO He bonee 6
Mec. 00 MOMeHTa oueHkn CHA, co3gaHHbIN nocae Havasna npoueanypbl baHKpOTCTBA.

Mpn ncnosnb3oBaHUM OTYETa OUEHLIMKA NpPU MOSABAEHUM HOBOW MHGoOpMauum o
CHUXXEHUN BO3MOXHOCTM BOCTpeboBaHUA 3a40J/IKEHHOCTU WM CHUXXEHUN OLEHKN
MOTEHLUMaNbHbIX CYMM K MOJIYYEHMIO YNpaBasfiowas KOMnaHnua gO/)KHa B CPOK He bonee
2 Hedenb NMoJsly4nTb HOBbIA OTYET oueHLWMKa AMbo NpMHATL CTOMMOCTb 3a40J/IXKEHHOCTU
paBHOW HYJIO.

3.6. Buixon u3 coctosiHus pedonta (nepexon BO3MOXKEH TOJNILKO B
cocTtosiHue obecueHeHusn).

3a00J/)KEeHHOCTb nepecTaeT cHMTaTbCA AedOoNITHOW B C/iefyLWwmnX CiyYanx:

3.6.1. B cniy4yae pecTpyKTypusauumm nedosTHOM 3a40J/KEHHOCTU KOHTpareHTa
nepepn oHAoM nocsie cobbiTus nepsoro obcayxmBaHna gosra.

3.6.2. EChm  3apo/mKeHHOCTb 6blna npu3sHaHa aedonTHOM u3-3a aedonTta
KOMMaHWM rpynmnbl, K KOTOPOW MPUHALNEXUT KOHTpAreHT - nocae nyb6an4Horo
06BbABNEHNSA O PECTPYKTYpU3aumm nmbo MMpoBOM COrnallueHun.

3.6.3. B cny4yae Bo3obHOBNEHUA 06CNYy>KMBaHMA A0ra NO rpaduKy.

3.6.4. B cnyyae nonydeHma uvHopmMauum O MNpekpaweHMnm yrosioBHOro
npecnenoBaHMa 3aeMLMKa/KOHTpareHTa nyTeM onpasAaTesibHOro npurosopa nmbo
npekpaweHna gena, a Takxe B Ciy4vae npekpaweHusa gena o 6aHkpoTcTse. Mpu 3TOM
Ynpasnsowasa komnaHnsa o6a3aHa NpoBeCTN OUEHKY (PMHAHCOBOI0 COCTOSAHUSA C y4eTOM
N3BECTHbIX UK NpeanosiaraeMbixX YCJI0BUA MUPOBOIrO COrJialleHuns.

3.6.5. B cny4ae nosiBneHus dusmydeckoro naumua, o06BbABNEHHOro paHee
nponaswum 6e3 BecTn, 1 BO306HOBNEHUSA 0OCYKUBAHNSA 3a40/IXKEHHOCTMU.

NHpopmaumns o0 BbisIBJIEHHbIX COBbITUAX, MPUPABHUBAEMbIX K Ae(POATY U O
BbIXO4€ KOHTpareHTa W3 COCTOAHUA paegonta, npenocTaBiseTcsa YnpasrsoLlen
kKoMnaHuew B Cneunaan3npoBaHHbIV AENO3UTapui He no3aHee caeayuiero paboyero
AHS 3@ AaTtovi BO3HUKHOBEHMS TakKoro cobbitusa (npuv yc/ioBuM, 4TO MHGopMauusi O
BO3HUKHOBEHUW TaKoro cobbiTusa MpsIMO UMW KOCBEHHO Habswopaema Ynpasisowen

KoMraHueu).

Paspen 4. MNopapok onpepeneHna PD no 3a40/IXX@HHOCTU IOPUANYECKUX JInL,.

4. STtanbl onpepesnieHus BEPOATHOCTH necdonta (PD) no

3a4,0J1DKEHHOCTU IOPUANYECKUX NULL:
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1) onpepenseTca ronoBas BEPOATHOCTb Aed0NTa KOHTPareHTa;

2) npn HeobXoaMMOCTM OCYLLECTBNSETCA KOPPEKTUPOBKA Ha obecueHeHue;

3) B NpefyCcMOTPEHHbIX HacToAwMM Pa3gesioMm ciy4asax oOCyLlecTBAseTCs
OONONIHUTEIbHAA KOPPEKTMPOBKA Ha CPOK OEHEXXHOI0 NOTOKA, K KOTOPOMY
OyoeT NpUMeHATLCA faHHaA BEPOATHOCTb AedonTa

4.1. BepostHOocTb aecdonta (PD) Ha ropusoHTe 1 roa onpepensercs
cfenylouiMMmM MeToaaMu:

4.1.1. B cniy4yae HanM4Ms y KOHTpareHTa penTuHra ogHoro U3 MexxayHapoaHblin
PENTUHIOBbIX areHTCTB - Ha OCHOBaHMW NYBANYHBIX [AOCTYMHbIX AaHHbIX MO
BepoATHOCTAM pedonta (PD) penTmHroBoro areHtctBa Moody's, nybnmkyemMoro Ha
CanTe areHTCTBa B COCTaBe OT4YeTa NO eXerogHoMy NCC/IefoBaHUI0 KOPMNOPaTUBHbIX
nedgontoB (Annual default study) ¢ npuMeHeHneM COOTBETCTBUA YPOBHEN PENTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibupaeTcsa 3HavyeHne PD ons cpoka 1 rog;

4.1.1.1. Ona yenen onpeneneHns NCMNosib3yeMoro penTuHra KoHTpareHTa /
SMUTEHTa aHaIN3NPYTCA PENTUHIN, NMPUCBOEHHbIE MEXAYHapPOAHbIMU PENTUHI OBbIMU
arentcrteamun (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cnyyvae Hanmyma penTuHra, MNPUCBOEHHOINO0 HECKOJIbKUMN
PENTUHIOBbIMWN areHTCTBaMu, BblIOMpaeTcss HAaUMEHbLUNN PENTUHI U3 aKTyallbHbIX;

4.1.1.3. Ecnn oTobpaHHbLIN PENTUHI MPUCBOEH PENTUHIOBBIM areHTCTBOM
S&P wnwm Fitch, To B cooTBeTCTBUN C NpusioxXeHueM [l onpenenseTcs COOTBETCTBYOLLUN
eMy PenTUHr OT areHTcTBa Moody'’s;

4.1.1.4. Ana oTobpaHHOro penTuHra NCnosb3yeTcs BEPOATHOCTb AedonTta B
cooTtBeTcTBUM C n. 4.1.1.

4.1.1.5. B cnyvae oTCyTCTBMA penTuHra, NnpmMcBoeHHoro MPA, ncnosb3yroTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMU PEUTUHIOBbIMU areHTcTBaMm 3KcrepT PA n
AKPA c nocnegywouwmm oTbopoM penTuHra v npuBefeHMem ero K wkane Moody's B
cootBeTcTBMUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B chny4ae OTCYTCTBUA Y KOHTpaAreHTa pPenTUHra u Haan4yus BblMyCKOB
obnvraumn - NO OUEeHKe COOTBETCTBUSA YPOBHIO PeNTUHIra 4Yepe3 KpeaAuTHbIN cnpag
obnuraunin faHHOro KOHTpareHTa, onnucaHHbIn B MNpunoxeHun B.

4.1.3. B cny4ae OTCYTCTBUA Y KOHTpareHTa pemTuHra u OoTCYTCTBUSA BbIMYCKOB
obnurauui B cnegytowem nopsake:
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4.1.3.1. ONns KpynHbIX KOHTpPAreHToB, He oTHocAwmxca K MCB (Bblpyyka 4
mapn pyb. n bonee B roa) nNpuUMeHseTCAa CpefHAs BepoOsATHOCTb AedosiTa ANA
Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHWM OT4YeTa MO eXerogHoMmy
nccnenoBaHM KoprnopaTuBHbIX gedontoB (Annual default study) ¢ npumeHeHuem
COOTBETCTBUSA YpPOBHEN penTuHros, Tabaumua «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 rona. BoibupaeTcs 3Ha4vyeHne PD
ONa CpoKa 1 rop;

4.1.3.2. Ona npepnpuatun MCB (Manblh U cpegHUn Bu3HecC) npuMeHseTCs
CTaTUCTUYECKUN YCpefHEeHHbIN Mnoka3aTenb AedO0sITOB B 3aBUCUMOCTU OT OTpac/u,
npueseneHHbIn B MpunoxeHunn . FOpugnyeckoe NMULO OTHOCUTCA K KaTeropunm MCB B
cryyae, ecnm Ha [aTy OueHKM yYucauTtca B peectpe MCB'® unm ecnm ero Bbipyyka
cocTaBnsieT meHee 4 mapa. py6. B roa.

4.1.3.3. B cnyvae, ecnm HEBO3MOXXHO NOEHTUOUUMPOBATL NMPUHALIEXHOCTb
KOHTpareHTa K MCB (Hanpumep, TeppuTopuanbHbI AenapTaMeHT (guHaHcoB, OIYI,
MYT n T.M., He nMerLwme Mexx4yHapoaHOro PENTUHIa), TaKON KOHTPareHT OTHOCUTCSA K

KaTeropum KpynHbIX 3a€MLLMKOB.

4.2. KoppekTupoBka BEPOATHOCTH nedcdonta B OTHOLLUEHUM
obecueHeHHOM 3a40/I)KEHHOCTHU, He Haxoasaweucs B gedonTe.

4.2.1. Ona obecueHeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCyLLeCcTBJIAeTCa B c/ieaytouemM nopsagke:

4.2.1.1. Mpn MCNoNb30BaHUUN PENTUHIOB PENTUHIOBbLIX areHTCTB - NyTeM
MOHMXXEHUS penTuHra Ha 1 ctyneHsb. MNMoHWXeHne Ha bonbliee KOMYEeCTBO CTyMNeHemn
opopMAeTCA MOTUBNPOBAHHBLIM CY>XXAEHMEM YMNpPaBJIfoLLLEN KOMMAHNN.

4.2.1.2. Ona obecueHeHHON 3a00/PKEHHOCTU KPYMHbIX KOHTpareHToB
NCMoNb3yeTCs BEPOATHOCTU AedonTa A5 CaMOn XyaLlen penTuHroson kateropum (Ca-
C).

4.2.1.3. Mo obecueHeHHbIM o065A3aTeNbCTBAM KOHTPaAreHTOB-(PU3NYeCKnx
nny npuMmeHseTcsa CoR, paccHynTaHHbIN ANa cTaguu 2.

4.2.1.4. Mpwn oueHke ona MCB, ona KoOTopbiX He onucaH crnocob pacyeTra,
BEPOATHOCTbL AedonTta bepeTcs paBHOW cpefHeEN BenmyYmHe Mexay 1 n BeposaTHOCTbIO
nedonta onsa He obecueHeHHOro akTnBa/3a40/KEHHOCTU C OKpYrJieHnem A0 4 3HakoB
nocse 3ansTon.

19 https://ofd.nalog.ru/
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4.2.2. [Ona obecueHeHHbIX MPOCPOYEHHbIX AEHEeXHbIX MOTOKOB?® BEpOSITHOCTb
hedonTa paccymMTbiBaeTCA B COOTBETCTBUN ¢ DopMyion 3:
dopmMmyna 3.

[
PD(t)opocpoa = PD + ——* (1 — PD)

T+1
roe
t - CpOK NpPoOCpPoOUKH,
PD(t)npocpos - BEPOATHOCTb pedonta [AJsg NpocpodYeHHOM Ha t pgHen

3a[0JIKEHHOCTM C MOMEHTa MNpPU3HaHUA TMPOCPOYEHHOW  3a40JIKEHHOCTU He
onepaunoHHoN. MNMony4eHHOe 3HaYeHne onpegenseTca 00 4 3HaKOB Nocsie 3ansaTon.

T - CPOK AN NPU3HAHUA OAaHHOIo TUnNa 3a40/IKEHHOCTU AedOoNTHON,

PD onpepensertcs:

- B C/ly4ae, eCc/iM N0 KOHTPAreHTy OTCYTCTBYIOT MpuU3HakKu obecueHeHns MHble,
4yeM MpPoCpoYeHHas 3a00J/KEeHHOCTb - Kak rogosasa PD B cooTBeTCcTBUK C N.4.1;

- B CJlyyae, eC/M N0 KOHTpareHTy WMEeKTCA [OONOoJIHUTEsIbHble TMPU3HaKK
obecueHeHuns - Kkak rogosas PD, [ONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM
cn4.2.1

4.3. B cny4yae, ecnum y KOHTpareHta, No KOTOPOMY BbifiBJIEHbl MPU3HaKH
obecueHeHMs, UMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3apoJiXeHHocTeu, To PD
KOHTpareHTa nNpWHUMaAeTCA paBHOM Haubonbwemy 3HavyeHumio u3 PD,
pacCYUTaAHHbLIX B COOTBETCTBMM C n.4.2.1-4.2.2. MMpu 3TOM NO KaXXaoMy u3
obecueHeHHbIX NPOCPOYEHHbIX 00s3aTenbCcTB, A[OCTAaTOYHO onpepenutb PD
(t)npocpo4 No AeHe>XXHOMY NMOTOKY, OTHOCALLEMYCA K AaHHOMY o0fA3aTenbCTBY,
C HambGonbLIMM CPOKOM Npocpoyku. MonyyeHHoe Takum obpa3om 3HavyeHue PD
KOHTpareHTa NpMMeHsAeTCA KO BceM obsA3aTesibCTBaM KOHTpareHTa, nocJsie 4ero
MO HENnpPoOCPOUYEHHbIM AEHEe>XXHbIM NOTOKaM AOMNOJIHUTEJIbHO KOPPEeKTUpPyeTCcsa Ha

CPOK AEeHEe>XHOro noToka B COOTBETCTBUMU € n.4.4.

4.4. KoppekTupoBKka BepOATHOCTU pedosiTa KOHTpareHTa Ha CpoK
AEeHe>XHOro nNnoToka
4.4.1. Ona Ka>Ooro AeHeXHOro rnoTtoka paccydumtbiBaeTca PD, ucxomsa w3 PD
KOHTpareHTa (onpeneneHHoro B COOTBETCTBUN C NN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha
CPOK OEHEeXXHOro rnoToka:

20 NckntoveHmne cocTaBnseT 3af0/1KEHHOCTb, 06ecCLieHeHNEe N0 KOTOPO PacCYUTLIBANOCh paHee
C nomolLbto AaHHbIX No Cost of Risk no nopTdenam 6aHKOB.
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J KoppeKkTnpoBka Ha CPOK [OEeHEeXHOro rnoTtoka He ocCyuwecTBiaseTca A0
MOMEHTa MepBOro noraweHus no 3a40J/KEHHOCTU, B CJlydae, ecqiM CpPOK A0 AaThbl
JEeHEeXXHOro rnoToka He npesbilaeT 1 roga oT AaTbl OLEHKU U BEepPOSATHOCTb AedosiTa
KOHTpareHTa nMpeBblWlaeT BEpPOATHOCTb Aedonta AN HauxyAwero penTUHroBoro
rpenpga (Ca-C)?' no paHHbiM oT4yeTa (Annual default study) penTMHroBoro areHTCTBa
Moody’s (ons lopnanyecknx nuy, He asnswowmmmca MCB) nnm Hauxyalwen BepoaTHOCTH
hedonta AN Takoro aktuea M3 kateropuu MCB (npyn OTCYTCTBUM MNPOCPOYEHHbIX
AEeHEeXHbIX MOTOKOB, BbIBOAALMNX 3a40/IKEHHOCTb N3 COCTOAHUSA onepaunoHHOWN);

J KoppekTupoBKa Ha CpPOK [LEeHEeXHOro rnoToka He OocCyWecTBAseTCH, B
c/lyyae, ecsin CPOK A0 AaThbl LEHEXHOro NoToka He npesbilaeT 1 rofga oT AaTbl OLEHKN
MW Yy KOHTpareHTa MWMeKTCA T[POCPOYEHHbIE [OeHEeXHble MNOTOKW, BbiBOASALWMNE
3a0/DKEHHOCTb U3 COCTOSAHUSA OrnepaLMoHHON.

B cnyvae, ecnn KoppeKkTupoBka PD Ha CpoK [OeHeXHOro rmnoTtoka He
OCYLLEeCTBNSAETCA, BEpPOATHOCTb gedonta Ana OeHexHoro notoka (PD(Tn))
NPUHMMaeTCs paBHOMN BEPOATHOCTW AedoiTa KOHTpareHTa Ha ropusoHTe 1 roga.

4.4.2. 1IN KOPPEKTUPOBKN BEPOATHOCTU AedOosTa Ha CPOK OEHEXXHOro rnoTokKa
ncronb3yeTcsa Qopmysia pacyeTa BepoATHOCTW pgedonta Mo noaxody OLEeHKU
WHTEeHCMBHOCTU (Dopmyna 4).

tbopmyna 4. PacuyeT BEPOATHOCTHM AerOﬂTa no MeToany OU€HKU UHTEHCUBHOCTM.
o
PD, =1— (1—PD)3:

roe,

PD - BEPOATHOCTb p,eq)onTa KOHTpareHTa, pacCc4nTtaHHad B COOTBETCTBUUN C

n.4.1-4.3;

D _ konuyecTtso KaneHaapHbIX AHEN A0 noraweHuns/odpepThl AeHEXHOro NoToKa;

3HavyeHne PDp okpyrnsetca Oo 4 3HakKoB nMocjae 3anatonm B abcontoTHOM
Bbipa>KeHnn.

4.5. CooTBeTCTBME LUKaJl PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME WKaJa PENTUHIOB YCTaHaB/IMBAeTCA B COOTBETCTBUU C
Tabnnuen 1 MpunoxeHusa 0.

4.5.2. CooTBeTCTBME pPENTUHIOB MepecMaTpuBaeTCAa B 3aBUCMMOCTU OT

n3MeHeHUss  penTuHra Poccuiickon  depepauunn, MNPUCBOEHHOIO  POCCUIACKUM

21 BepoSAITHOCTb AedosiTa MOXXET NpeBbilaTbh BEPOSATHOCTb AetoNiTa ANd HauxyaLlwen KaTeropmm
KayecTBa, B CJlyyae BbIsSIBJIEHUS NPMU3HAKOB obecLieHeHN B OTHOLLEHUN KOHTpareHTa.
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PENTUHIOBbIM  areHTCTBOM MO HAUWOHa/IbHOW PEenTUHroBoM LWKane u (nan)
WHOCTPaHHbIM PENTUHIOBbIM areHTCTBOM MO MeXAYHapOLHON PEUTUHIOBOW LUKase.

4.5.3. CooTBeTCTBME pPEeuTUHIroB TrepecMaTpmBaeTCAa B CJlydae WU3MEHeHUus
PENTUHIOBbIX LLUKaN PENTUHIOBbIX areHTCTB.

4.6. MopapoK MUCNONb30BaHUA PEUTUHIOB UM YyyYeTa [OEeUCTBUM
PEeATUHIOBbLIX areHTCTB.

4.6.1. [Ona onpepeneHNsa KpeouTHOro penTUHra WCNosb3ylTCsa [AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C MNOPAAKOM, YCTaHOBJIEHHbIM B paspgene
«Obwume nonoxeHus». Tpyn OTCYTCTBUU KPEAUTHbLIX PEATUHIOB MeXAYHapOLHbIX
PENTUHIOBbIX areHTCTB NCMNOJIb3YITCHA KPeAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBbIX
areHTCcTB. [1pn oLueHKe MHOCTPaHHbIX SMUTEHTOB YYUTLIBAIOTCA TE XKe PENTUHTI.

4.6.2. B uensx HacToslero pasfefla UCMoJib3yeTCA KPeOUTHbIN PEenTUHr Mo
LWKaJJle peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLLEN BaJllOTe OCHOBHOIO f0Jra.

4.7. [Ona aKTMBOB KOHTpareHta, Haxoafleroca B CcOoCTosHuM pedonTta,
PD ycTaHaB/sIMBaeTCsA paBHOM 1.

4.8. Ona 3ap0JKEHHOCTU, obecne4yeHHOW NOPYYMTENIbCTBOM, FapaHTUMewn,
ONMUUOHHBLIM COrJsialleHueM ncrnosb3yetca PD nopy4yuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cCOrjaweHunto Ha obecneyvyeHHy 4acTb 3a40J/DKeHHOCTW, ecam PD
KOHTpareHTa - 6onbLue.

Ecnn nopydnTtenem no 3a40/DKEHHOCTU HOpUONYecKoro Jmua  BbICTynaeT
dunsm4eckoe NMUO 1, Ha0BOPOT, TO NUCMOJb3YETCA HaUMEHbLUEE U3 NOAO0BbIX 3HAYEHUN
nokasaTtenen CoR nopy4duTtensa n PD*LGD gosxHUKa.

Ona 3ap0/>XKeHHOCTN, obecnevyeHHOW CTPaxOBKOW, MCMONb3yTca PD go/mkHUKa

rno gorosopy (akTuey).

Paspen 5. Pacuert LGD

5.

5.1. LGD npu ucnosnb30BaHUU PEUTUHIOB MEXAYHapPOAHbIX PEATUHIOBbIX
areHTCTB (B TOM 4MC/ie NpU Nepexone K pernTUHram 4Yepes KOTUPOBKWU obnurauymin) w
ncnonb3oBaHunm Moody’s speculative grade 6epeTca M3 oTyeTa MO eXerogHomy
nccnenoBaHMio kopnopaTuBHbIX gecdontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona%* Ha

2 Ecnus nybankyembeix MaTepumanax penTUHIOBbIX areHTCTB UCMoJib3yeTCs Noka3aTesb Recovery Rate (RR), To noTepu
npn gegonte (LGD) onpenenstoTca cnenyoowmm obpasom:
LGD=1-RR,
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ropusoHTe 1 rog B COOTBETCTBMWU C MPUHAOJIEXXHOCTbIO PENTUHIra KOHTpareHTa /
SMUTEHTa K rpynne penTUHros, 41 KOTOpbIX onpenenseTtcs Recovery rate;
YKa3aHHbIl MYyHKT MNPUMEHSeTCS TOJIbKO B Cjlly4ae HEBO3MOXXHOCTU

onpegneneHns LGD B cooTBeTCcTBMM C N. 5.13.

5.2. LGD pna d¢dpusmyeckux nuy m MCB npu oTcyTcTBMM obecneyeHun
npuHUMaeTcsa paBHbIM 100%.

5.3. LGD B NpoOuUEHTHOM OTHOLLUEHUN C y4eToM obecnevyeHus onpenensieTca Kak
OTHOLWEeHMe MakcmMyMa Mexay 0 ©  pas3HOCTbIO  CYyMMbl  3a40JDKEHHOCTU 1
NMKBNAALMOHHON CTOMMOCTM obecneyeHmns K CyMMe 3a40/KEHHOCTW.

5.4. lna 3a00/KEeHHOCTU, obecnevyeHHOW MOPYyYUTENbCTBOM, TrapaHTUEN,
OMUMOHHBIM cornaweHuneM mncrnosibsyetcsa LGD nopy4duTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY corflalweHnto Ha obecneyvyeHHylD 4YacTb 3a40J/KeHHocTwn, ecam PD
KOHTpareHTa no porosopy 6osnbwe. Ecam nopy4ntenem no 3a40JIKEHHOCTU
lopuonNYecKkoro nvua BbiCTynaeT dusmyeckoe nmuo u, HaobopoT, TO MCNOJSb3yeTcs
HaMMeHbllee W3 TroAO0BbiX 3HadYeHMn nokasaTtenem CoR nopyydntens wun PD*LGD
OOJMKHMKa (cMm. n. 4.8.).

5.5. 1na 3apo/mKeHHOCTU, obecnevyeHHOM OOroBOPOM CTPaxoBaHUs, B CJly4vae
€CNIn TakKoM [OroBOpP 3akKJ/Il04EeH CO CTPaxoBOM KOMMaHMWEW, WMELWEN YpPOBEHb
penTuHra He Huxe BBB- (Baa3) wam Bxoaswemn B CMUCOK 0OO0OBPEHHbIX AN
CTPaxoBaHMWA HeOBMXUMOCTU NobbiIM K3 6aHKOB, YyKasaHHbIX B [llpunoxeHun b,
obecneyeHmne NpUHMUMaAETCA Ha BCIO CYMMYy CTpaxoBku 6e3 AnCKoHTuUpoBaHuA (Popmyna
5 He npuMeHseTcs).

5.6. B vHOM cny4dae, MCNosb3yeTCcsd OWCKOHTUMPOBaAHHAsA CyMMa CTpPaxOBKMU.
Mopapnok onpeneneHns guckoHTa (discount), cTaBkuM AMCKOHTUpoBaHUA (R) u cpoka
(Tex) YKa3aH B onucaHmnm cpopmy bl 5.

5.7. B kKayecTBe NMKBMOAUWMOHHOW CTOMMOCTM obecneyvyeHUs NPUHMMaAETCS

AVCKOHTUpPOBaHHas crpaBeaiMBas CTOMMOCTb obecnedyeHuns / CTpaxoBKKU Mo dopmyne:

dopmMmyna 5.
P

{1+R:]TEK,-"365

PV =3, * (1 — discount)

’

roe

roe:
RR (recovery rate) - oXXngaemsoli NMPOLUEHT BO3BpaTa NO NPOCPOYHEHHLIM BblINaTaMm, I'IpI/IBOLI,I/IMbII7I areHTcresamMun ansa
KaXaoro pe|7|Tv|Hra B eXeroaHblX nccnenoBaHuMsx.
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PV - OnCcKoHTUpOBaHHaA cnpasenmBas CTOMMOCTb obecnedveHns / CTpaxoBKU;

P - cnpaBeanmBas CTOMMOCTb obecneyeHus, onpenesieHHass B COOTBETCTBUU C
HacToawumn [Npasunamu onpepeneHna CHA / cymMma MOKPbITUA 3a40JIKEHHOCTU Mo
O0roBOpYy CTPaxoBaHUS;

Tex - KONMYECTBO AHen oT paTbl onpepeneHvsa CHA 0o JaTbl 0XXUAAEMOro
noctynneHma obecnevyeHna B cCJlydae HapyweHnsa o6a3aTesibCTB KOHTPareHToM,
COrslacHoO ycsioBUsIM foroBopa. Kosnu4decTBo paHenm MoxeT ObiTb onpeneneHo Ha
OCHOBaHUM 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXAEHUA YNpaBiflOWeEn KOMMAHUN,
€CJ/IN CPOK HEBO3MOXXHO YCTAaHOBUTb OAHO3HA4YHO, NCXOAA U3 YCJI0BUIA LOrOBOpa.

R - 6e3punckoBas cTaBka Ha CpoKe Te.

nns 33a00JIKEHHOCTH, obecnevyeHHON 3a/10rom, Tex onpependeTcs
MOTUBUPOBaAHHbIM cyxaeHuneM. CpoK Mosiy4eHUs OeHeXHbIX CPeAcTB, MOJIYYEHHbIX OT
peannsauun npegMeTa 3ajora, onpejenserca Ncxoas vUs ycsoBun OOrosopa 3asora u
CyWHOCTN NpegmeTa 3asora.
Ins 3a00/1KeHHOCTU, obecnevyeHHON OOrOBOPOM CTpaxoBaHus, T onpenenseTcs
C y4eTOM CPOKOB BbIMJlaTbl MO [OrOBOPY CTpaxoOBaHUA MpW HacTynJeHun pedonta
KOHTpareHTa (MpM3HaHUM KOHTpareHTa HenJaTeXxecnoCobHbIM) MAM Ha OCHOBAHMUMK
MOTUBUPOBAHHOIO CYXAEHUA Yynpasnsflowen KoMraHuW, ecsim CPOK BO3MeLleHUs
HEBO3MO>XHO YCTAHOBUTb OAHO3HA4YHO, NCXO4A N3 YCNIOBU LOrOBOpA.
Ions cnydaeB cynebHbix pas3bnpaTenbCTB (MAaHUPYEMbIX NN TEKYLLMX) C
3asorogarteneM uan CTPaxoBLLMKOM, CPOK HE MOXKET COCTaB/IATb MeHee 6 MecsALeB.
discount - oUCKOHT, onpegensemMoinn B ciieayowemM nopsake:
B oTHOWeEHMN 3a801>KEHHOCTHN, obecrnevyeHHON TOpPryemMmbiMu LLeHHbIMK ByMaramu:
e 0NnAa ueHHbix bymar, ncnonb3lyembix ans obecnedyenma no caenkam PEMO Ha
MOCKOBCKOW BUp)xe - COOTBETCTBYOLLMA AUCKOHT Ana caenok PEMNO?3;
* 0J19 aKUUN MHOCTPAHHbLIX SMUTEHTOB, TOPryeMbIX Ha OpraHNU30BaHHbIX PbIHKaX
cTpaH O2CP:
0 BXOoOAWMX B MHAEKCbl akyunm ctpaH O3CP - Kak cpeaHun OAUCKOHT Ons
coenok PEMO Ha MockoBckoW Bup)xe 13 Tpex akuum C cambiM 611M3KNM

no o6bemy cpegHeMecs4YHbIM 3a nocnegHune 6 mec. obopoTom;

23 Ona akuun - puck-napameTp Aas 3-ro gvanasoHa A1 PbIHOYHOro pUcka (CTaBKa pucka NnafeHus LeHbl), paccynTbiBaeMbln AO «HKL»
LN cooTBETCTBYIOWeN Bymaru; ans obavrauunii - pUuCcK-napameTp A1 2-ro gnanasoHa 415 pbIHOYHOIMo pucKa (CTaBKa pucKa
nageHuns LeHbl), paccyuTbiBaeMbin AO «HKLL».



0 He BXOAAWUX B MHAEKCbl akuun cTtpaH O3CP - Kak MakKCuMMallbHbIN
OVWCKOHT ansa cpenok PEMO Ha MockoBckon 6upxe C akuumamu us

nHoekca MMBB;
e ansa obnuraumnm c pentuHramm Moody’'s , S&P wnm Fitch - kKak cpenHun
OVUCKOHT ansa cpenok PEMNO Ha MockoBckonm 6up>xe mM3 cnucka Tpex obnaurauunm,
obnagaWwnx TakuUM Xe PenTUHroMm (MMbo MeHbWUM, NpU OTCYTCTBUM PaBHbIX) U

camon 61m3Kon aropaunen.

B oTHoweHun 3aposikeHHOCTW, obecrneyeHHOW [AOrOBOPOM CTpaxoBaHuUA (3a
NCKJIIO4YEeHMeM Crly4as, YyKa3aHHoro B n. 5.5.):

e Ecnnm cTpaxoBo KOMMNaHUWN MPUCBOEH PEeNTUHI HMXe BBB- (Baa3) n ctpaxosas
KOMMaHWA He BXOAUT B CMNMCOK OAOBpEeHHbIX AN CTpaxoBaHUS HEOBUXXMMOCTU HU
oAHMUM 13 6aHKOB, YKa3aHHbIX B [lpuaoxeHun b - AWUCKOHT paccyMTbiBaeTCA B
chepywouwem nopsgke: Kak PD cTtpaxoBon komnaHum * LGD cTpaxoBon KOMMaHWW.
OT6op PD pgna penTtuHra CTPaxOBOW KOMMAHUM OCYLWLECTBNASAETCA B COOTBETCTBUMU C
nopsaoKoMm, yCTaHoOBJIeHHbIM B Paspene 4.

e Ecnn cTpaxoBo KOMMaHUW He NMPUCBOEH PEUTUHI U CTpaxoBas KOMMaHUA He
BXOAWUT B CMUCOK OA0BPEHHbIX A1 CTPaxoBaHUA HEABUXXMMOCTU HU OAHUM N3 BaHKOB,
yKasaHHbIX B [punoxxeHun b, ONCKOHT paccymnTbiBaeTca Kak PD gna pentmHra Caa *
LGD. MNpwn 3ToM, pa3mep LGD npusHaeTcsa paBHbiM 100%. OTbop PD ansa pentuHra Caa
OCYLLEeCTB/ISeTCS B COOTBETCTBUN C NOPSALAKOM, YCTaHOBNEHHbIM B Pasaerne 4.

5.8. lpu Hanuumm nopy4ymTenbcTBa (rapaHTUM, CTPaxOBOK, OMLUOHHbIX
corsialleHuin) pnanvyecknx vl Ha BCHO WIN 4HacCTb 3a40JKEHHOCTU (CTOMMOCTWU
aKTUBA):

5.8.1. Ecnm nopy4mTesib/rapaHT/CTPaxoBLUUK HaxoAamnTcsA B COCTOAHUN
obecueHeHMss MO CpPaBHEHUIO C MOMEHTOM BO3HWKHOBEHMUSA 3a0J/IKEHHOCTU, ero
oba3aTenbCTBa NPMHMMAIOTCA B pacyeT € y4eToM obecueHeHus.

5.8.2. Heobecne4yeHHble obs3aTenbCTBa NopyyvuTens/rapaHTa/CTpaxoBLUMKA,
Haxo4sLWerocs B COCTOAHUN aedonTa, He MPUHMMATCA OJ19 pacyeTa.

5.8.3. Obecne4yeHHble obs3aTenbCcTBa rapaHTa/nmopy4mTens/CTpaxoBLmKa
NPUHUMATCA C y4eToM obecnevyeHnss B COOTBETCTBUM C NMpaBuiamMu, yCTaHOBIEHHbLIMUA
HaCTOSALLMM pa3fesioM.

5.9. O6ecne4yeHne, HaxopswWeecs B 3as0re M NpuMHagnexalwee KOHTpareHTy,
Haxo4sauweMycs B COCTOSHUM aedonTa (B TOM Yncsae B COCTOSAHUM BaHKPOTCTBA), MOXeT
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NMPUHMMAaTbCA TOJIbKO MO OTYeTy OueHLWMKa, C Y4YeTOM BO3MOXHOCTU U CPOKOB
noJsly4yeHus 3anora.

5.10. Ona »Xunom HeaBMXmMMoCcTu LGD MoXeT npuHMMaTbCA B pa3Mepe He
MeHee 4eM 15% oT Tekylien ctonmocTn obecrneyeHuns.

5.11. 115 HEeXWJoh 1N KOMMEPYECKOW >KWUMI0oW?* HeagBMXXMMOCTM - COrjlacHoO
OLleHKe OLueHLIMKa, CAeslaHHOM C y4eTOM CpoKa W nopsiaka nosiyyeHus B pesysbTaTte
B3bICKaHUA N npojaxku obecnevyeHus B cnyyvae pedosita, C y4eToM npuseneHUs no
CpoOKaM MnoJiy4yeHuUss K MOMeHTYy aedonTa.

5.12. B cnyvyae pebutopckon 3aZl0O/DKEHHOCTU MO apeHfe rnpu MCrnosib30BaHUK
obecneynTesibHOro WAM rapaHTUMHOro  Aeno3uTa  [aHHbIA  Oeno3nT  MOXXeT
YYUTbIBATbCA KaK JIMKBUOALNOHHAA CTOMMOCTb obecrnedyeHns 6e3 AUCKOHTUPOBaHUS.

5.13. OnpepeneHne LGD npu HanM4mm KOTUPOBOK MO MNyO6AMYHOMY [OATY
KOHTpareHTa siMbo KOMMaHUM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae pgedgonta no nybnamyHomy [o0ary KoHTpareHTa nmbo KkoMnaHuu
N3 rpynnbl KOHTpareHTa (ecnn aedonT ANS KOHTpareHTa BO3HUK M3-3a AedosTa 3Ton
KOMMaHWW ero rpynnbl, a caMa 3af0/DKEHHOCTb obcnyxusaeTcs 6e3 HapyweHun
ycnosun porosopa) Aansa oueHkn LGD wucnonb3yloTca (NpY HaanMymm) KOTUPOBKU
nybnnyHoro gonara. OTHOWeEHME NOMHONM LeHbl (LeHa 3akpblTusa (legal close) + HKL) K
HOMMHanNy MoXeT OblTb NCNOJIb30BaHO Kak oLeHKa Recovery Rate.

5.13.2. B cnyd4ae Haamyma KOTUPOBOK nNybamyHOro posira KOHTpareHTa,
Haxogsuwerocs B Aedonte, OTHOWEHME MOJIHOW LeHbl (LeHa 3akpbiTma (legal close) +
HKL) Kk HoMuHany foarosoro obasaTesibCTBa MOXET CHMTATbCA OLeHKON Recovery Rate
Onsa KoHTpareHTa, LGD B 3ToM cny4vae bynet paBeH 1 - Recovery Rate. JaHHbIV nNoAXon
HeNnpUMeHUM [N cJyvYaeB OueHKN cybopAMHMPOBAHHONO WM BEYHOro A[oJira, ecau
TOJIbKO HE MMeeTCAa KOTUPOBOK CaMOro oueHnBaemoro obssatenbCcTBa.

Ona uenen n.5.13. wucnosnb3lyeTca uUeHa 3akpblTma + HKLO, No AaHHbIM
chenyoumx NCTOYHNKOB:

e [na obnuraumm pPoOCCUNCKUX SMUTEHTOB U 0OAUraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHWM KOTOPbIX He pPacCYUTLIBAKOTCA  LeHbl
BHebup>xesoro pbiHka (BGN/BVAL) - koTupoBka v HKIO no pAgaHHbIM
MockoBCcKOW BUpXK;

e [1ng nHbiX obnuraymm - ueHa BGN (ueHa BVAL npu oTcyTcTBUM LeHbl BGN)
+ HK[ no gaHHbiM UC Bloomberg.

24 Hanpumep, roCTUHULbI, XOCTEbI U T.1.
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e [lnga uenen HacToswero pasgena, 3HadeHne Recovery Rate okpyrnsetcs
[0 2 3HaKa nocJie 3anAaTon B NPOLEHTHOM Bblpa>KeHUN.

NHpopmaums o0 UeHHbIX 6ymarax, WCMoJIb3yeMbiX B pPaMKax HaCTOSLEero
pasgesia, nNpenocTaB/sAeTCa YnpaBAaslolWen KoMaHWen B Ccrieunaan3npoBaHHbIV
Agerno3ntapui He rnosaHee paboyero AHsA, C/edyroLlero 3a [aTtou, rno COCTOSAHUI Ha
KOTOpYyK oOrnpepessieTca crpaBensimBasi CTOMMOCTb akTMBa B COOTBETCTBUM C

HacTosLwen MeToOANKOWN.

Pa3spen 6. PacueTt COR.

6. [lpyn wucnonb3oBaHUW [Ns pacyeTa cCcnpaBessMBON CTOUMOCTU C Yy4eTOM
KPEAUTHOIr0 puUcKa AaHHbIX BAaHKOB MM MHbIX OpraHu3auuin Ynpasaswowas KoMMaHus
YYUTbIBAET C/eytoLlime nonoXXeHus:

6.1. lNon HeobecnevyeHHOW 3a00/KEHHOCTbIO B Llensx HacToswero MNpunoxeHus
MOHMMaeTCsa 3a40JIKEHHOCTb 3@ WCKJ/OYEeHUEeM 3a[0/DKeHHOCTH, obecnevyeHHomn
3a/10rOM XWUJI0N HeABMXXNMOCTU (MnoTeka).

6.2. Mpn uncnonb30BaHUM  OaHHbIX 06 obecueHeHHOW  3a[40JIKEHHOCTU
Ynpasnswoowas KOMMNaHMA  yYUTbiBaeT  XapakTep  obecueHeHuMs  nMerowencs
3a10JIKEHHOCTUN, B TOM 4YUCJIe CPOK MPOCPOYKMN.

6.3. lNoka3aTenm Cost of Risk (CoR), ncnosnb3syembie onga pacyeTa crnpaBeasiMBomn
CTOMMOCTW 3a40J/IXKEHHOCTU PU3NYECKNX NTNLL.

Ona uenenm pacyeta Cost of Risk B oTHOweHun HeobecneyeHHbIX nMpas
TpeboBaHMA K (PU3NYECKMM NuLaM  UCNOJIb3yeTCAa OTHOLWeHWe pe3epBa MNoA
obecueHeHne nopTdenen kKpeautToB «KpeauTbl MO  KPEeOUTHbIM  KapTam»,
«MoTpebutensckme KpeauTbl» U «KpeauTbl HaAN4YHbIMW», K BaJsloBoM 6GanaHCOBOM
CTOMMOCTW TaKUX KpeauToB, MO [AaHHbIM oOT4YeTHOCTU 6GaHka AO «BbaHK Pycckuin
CtaHpapT» 3a 12 mecsaues 2020 roga.

Ona oueHKN CTaHOAPTHbLIX aKTUBOB NCNOJIb3yeTca 3HavyeHne CoR gnsa ctagum 1,

ONIS OUEHKU KpeauTHo-obecueHeHHbIX aKTUBOB WUCMoJsb3yeTcs 3HadyeHne CoR Ons

cTagun 2.

Heobecne4yeHHas 3a80JI)DK@HHOCTb (PU3NYE€CKNX JTNL,
Ctaguna kpeanTHOro noptdens 1 2
BanoBas cTOMMOCTb KpeaguToB, MJH. pyb. 73 711,00 | 2 421,00
Pe3epB nop obecueHeHne KpeamnToB, MJH. pyb. 3 426,00 1 341,00
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[ cor 465%  [5539% |

Onsa uenen pacyeta Cost of Risk B oTHoweHuUn npaB TpeboBaHUA K (PU3NYECKNM
nmuamM, obecneyvyeHHbIXx He MeHee 4eM Ha 80% OT HOMWHANIBHOW CTOUMOCTWU
3a[0/DKEHHOCTU 3aJ10rOM >XKWUJI0M HeABUMXUMOCTU, UCMOJIb3YyeTCA OTHOLUeHne pesepBa
noa obecueHeHme NopTdensa UNOTEeYHbIX KpeanuToB, K BasioBon 6GanaHCOBOWM CTOUMOCTU
TakKux KpeguTos, No AaHHbIM oT4eTHOCTU AO «baHk JoM.P®» 3a 12 mecsaues 2020 roga

ObecneyeHHas 3a[40J1)KEHHOCTb (PU3NYECKUNX NNL
CTagunsa kpeanTHOro noptdens 1 2
BanoBas cToMMOCTb KpeguToB, MJH. pyb. 168 181,00 | 5 712,00
Pe3epB nopg obecueHeHne KpeanToB, MJH. pyb. 605,00 706,00
CoR 0,36% 12,36%

Echm npaBa TpeboBaHMA K ¢u3mH4eckoMy auuy obecneyeHbl MHbIM BUAOM
nMmyLiecTea (B TOM 4ucae, nopy4YnuTesisCTBOM, rapaHTUen, ONUMOHHBLIM COrialleHneM,
CTPaxoBKOW), TO OJ19 OLEHKMN C y4eToM obecnevyeHuns ncnosbsyetcs CoR, pacCynTaHHbIN
no HeobecneyeHHbIM MopTHENaM KpeguToB MO [aHHbIM OT4YeTHOCTM 6aHKOB,
cocTaBneHHoW B cooTBeTCcTBUM ¢ MCDO, npu >ToM BennydmHa CoR npupaBHMBaETCH K
PD. LGD c¢ y4yeToMm obecneyeHunsa onpepenseTcsa coorBeTcTBuMm ¢ Paspgenom 5

HacToswero MNpunoXxeHus.

Pazpen 7. Metoa y4YeTa KpeguTHbIX PUCKOB NyTeM OLEHKM CcnpaBensiuBom
CTOMMOCTM NO OT4YeTy OueHLWMUKa MNo COCTOAHUIO Ha paTy He paHee
BO3HMKHOBEHMUA CcOObITUA, Bepyuiero K obecueHeHuio.

7.

7.1. lNpumMeHeHVe OT4YeTa OUeHLWMKa OJa uenen onpefesieHUs cnpasensinBon
CTOMMOCTU C y4yeToM obecueHeHMs BO3MOXHO [N BCEX aKTUBOB, YKa3aHHbIX B
MpunnoxeHnn 1 K HacToALWMM NpaBuiam onpeneneHunsa CHA.

7.2. B cnyyae, ecnv B nepmopn NpMMeHeHnsa oT4yeTa oueHLWMKa A1 onpeneneHuns
cnpaBensiMBoON  CTOMMOCTW  BO3HMKaeT (BbigBAseTcsA) cobbiTne, Bepywee K
obecueHeHMi0o, TO HeobXOAMMO OCYLLeCTBUTb BHEMJIAHOBYI OLEHKY aKTuBa
OLEHLLUNKOM B TevyeHue 20 AHeN C AaThbl BbiABIEHNA NpuU3HakoB obecueHeHus. OaTa, no
COCTOSIHUIO Ha KOTOpYl onpefenseTcs HOBas OLEHKa, He OoJKHa ObiTb paHee JaThbl
BO3HMKHOBeHUA cobbiThA, Begywero Kk obecueHeHuto. C gaTbl HacTynaeHUs cobbiTus,
Beayuwero K obecueHeHWO, N OO AaTbl MPUMEHEHUS HOBOro OT4YeTa OLUEHLUMKaA,
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YnpaBnsiowas KOMMaHWS  [O0JDKHA CKOPPEKTUPOBATb  MOCNAEAHIO  U3BECTHYIO
CcrnpaBensiMByt0o CTOMMOCTb, OMpeAesieHHY0 Mo OTYETY OLEHLLNKA, COCTaB/€HHOMY A0
BO3HMKHOBEHUS Takoro cobbiTUsl, C TMPUMEHEHUEM METOLOB KOPPEKTUPOBKU

CﬂpaBED,J'IVIBOVI CTOMMOCTHN, YKa3aHHbIX B HAaCTOALLEM MPUITOXKEHNN.

MpunoxxeHnue A kK NMpunoxxeuumio 6.

CnuUCcoK UCTOYHUKOB, UCNnoJib3dyeMbiX OJid OUEHKU KPeaouTHOro pucka.

1. B oTHOWEHNN IPpUANYECKNX JINLL:

* yrnosiIHoMo4YyeHHoe areHTcTBO 3A0 «NHTepdake»5;

e MockoBckasa bupxxa https://www.moex.com/;

e canTt UeHTpanbHoro baHka P® https://www.cbr.ru/;

e KapToTeka apbuTpakHbix gen https://kad.arbitr.ru;
e eauNHbIN henepanbHbIn peecTp cBeeHun o] H6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e edunHbln eaepasbHbIl peecTp CBeAeHUn 0 pakTax AeATesIbHOCTU IpUanYecknx
nuny https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e odmuUMaNbHbBIN CaNT KOHTpPareHTa/aMUTeHTa/KpeanTHOW opraHmn3auunm,
e CepBUC NpenocTaBseHns byxrantepckon (rogoeon) ot4eTHOCTU PoccTaTa - http://

www.gks.ru/accounting_report;

e [OKYMEHTbl, MOJlydeHHble  YMpaBnsioweln  KOMMaHWeihn, B  OTHOLUEHUU

IopPUANYECKOro nLa

2. B oTHolLleHUn husnvyecknx amnLl:

e KapToTeka apbuTpaxkHbix gen https://kad.arbitr.ru

e eduHbl denepanbHbIN peecTp cBegeHumn o] 6aHKpoTCTBE
https://bankrot.fedresurs.ru

¢ un3gaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbl, NMoJsly4YeHHble YNpaBisioweln KoMnaHnen, B OTHOLWEHUN (U3NYECKOrO

nnua
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Mpunoxenue b k NpunoxxeHumio 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJ1A y4eTa CTPaxoBKuU npu pacyete LGD

e baHK TuHbKOMOD

e baHk Pycckuinn CtaHpapT
e baHk XoyMKpeaut

e JlokobaHK

e OTMN-6aHK

e baHK PeHeccaHc-KpeauT
e MTC-6aHK

e Kpegut-EBpona 6aHk

e CbepbaHk,

e baHk BTB,

e PandgdanseHbaHK,

e baHK OTKpbITHE,

e [a3npombaHK,

e baHk JOM.P®
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Mpunoxxenue B k Npunoxxenumio 6.

OnpepesieHne COOTBETCTBMA YPOBHIO PeMTUHra 4Yepes3 KpeauTHbIW cnpepg,

obnurauuvmn

MNMopsnok onpenesieHns COOTBETCTBUSA YPOBHIO PENTUHIa Ha AaTy OLEHKU:

1. Onpenensercsas [OXOAHOCTb K MOrawleHuto no obavraumam [aHHOW OpraHu3aumm
cpokoM bonee 1 roga u MeHee 3 neT. MNpu oTcyTCTBUM 0BAMraLMA CO CPOKOM MeHee 3 neT
NCNosb3yeTcs crnpaf C MHAEeKCaMun COOTBETCTBYOLWEN CPOYHOCTU. Mpn Hanndum obnuraumi co
CPOKOM roraweHna ToJIbKO MeHee 1 rofa Ans pacyeTa KpPeAuTHOro cnpsfa UCronb3yloTcs 3
(Tpn) obnuraumm p[pyrux >SMUTEHTOB, MMEKWMX Kak 67M3KMe No CPOoKYy U [OXOLHOCTMU
obnuraunm, Tak n obnnraumm co cpokom 1-3 ropa.

2. OnpepenseTcs, [OXOOHOCTM KaKoro Wu3 MWHOEKCOB TMOJIyYEHHAa [OOXO4HOCTb MO
obnuraumm Hambonee COOTBETCTBYET, B KayeCTBe Mepbl 6M30CTU UCMONb3yeTCA CpefHui
KpeOuTHbIN cnp3g obnuraunii ¢ G-curve B CPaBHEHUM C KPEAUTHbLIM CAP3A0M YKa3aHHbIX HMXe
MHOEKCOB. KpeOWTHbIN Crp34 pacCYNUTbIBAETCS KakK pas3HuMUa Mexay [OXOOHOCTbI K
noraweHuio obnmraumm Ha Cpok ee Awpaumm M G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensix
NCMNONb3YIOTCA ClefyIoWNe NHOEKChI:

¢ lHaekc kopropaTuBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

ApxnB 3HavYeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

¢ lHpekc KopropaTuBHbIX obnnraumn (1-3 roga, BB- = pentuHr < BBB-)
Tukep - RUCBITRBB3Y
OnuncaHue nHaekca - http://moex.com/a2196

ApxunB 3Ha4veHun - http://moex.com/ru/index/RUCBITRBB3Y/archive
¢ WHpekc KopropaTuBHbIX obnnraumnm (1-3 roga, B- = pentuHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHue nHaoekca - http://moex.com/a2195
ApxunB 3Ha4veHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo cnepytowen Tabnuue onpenenseTcsi, KAKOM ypoBeHb PeNTUHIa NCMOJb30BaTb NpU
onpeaeneHnmn BEPOSATHOCTU AedonTa:
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Moody's
HNupekc

MexayHapojHas IKaaa

Baal

Baa? RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BepoaTHOCTb AedonTa Ana otobpaHHOro penTUHra onpenenseTcs Ha OCHOBaHUM OTYeTa
Mo eXerogHoMy WucciefoBaHUD KopnopaTuBHbIX gedontoB (Annual default study) c
NPUMEHEHNEM COOTBETCTBMSA YPOBHEN penTuHroB, Tabauua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga Ha ropusoHTe 1 rog;
N3 rpynnbl penTuHros, BoibnpaeTtca PD ang cpegHero 3HavyeHuns penTuHra rpynnsl (Baaz2,
Ba2, B2).
NHpopmaumsa 06 LeHHbix byMarax, MCro/sb3yeMbiX AJ18 Lenen pacyeTa KpeauTHOro
cnpefa, NnpeaocTaBaAsaeTCs YnpasasoLer KoMriaHnen B crieymnaan3npoBaHHbIVi AEN03NTapui He
nosaHee paboyero AHA, cAeayrouwero 3a AaTou, Mo COCTOSIHWI0O Ha KOTOPYH OrnpeaensieTcs

cripaBensinBasd CTOMMOCTb aKTBa B COOTBETCTBUN C HacTosLWer METOANKOU.

Mpuno)xeHune I' K NMpuno>xeHuio 6.
BeposaTHocTn pedonta ana opranmsauuun MCb
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ONna pOCCUNCKUX KOMNAHUN

Kop otpacnu no OKB3], CTeneHb 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, HUSKUI DUCK 0.05

74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95, 96, P '

97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuin puck 0.065

2,3,8,9,10,11, 15,16, 17, 23, 31, 37,41, 43, 47, 49, BbiCOKMIT DUCK 0.08

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

O NA NHOCTPaAHHbIX KOMMNAHUMA
OTpacib PD

CTpouTensCTBO 34aHUN 0,1503
CkNaackoe X035IMCTBO M BCMOMOraTesibHas TpaHCMopTHas 01049
neAaTesIbHOCTb !
NHBECTNUMM N ynNpaBaeHNEe HeABNXXNMOCTbIO 0,0877
Cneumnann3npoBaHHblie CTPOUTENbHbIE PaboThl 0,0762
Mpon3BoACTBO METAJUINHECKNX N3OENNA, KPOME MaLUMH U 00615
obopynoBaHus '
MpepocTaBsieHne NMPoYnxX CePBUCHbLIX YCNYyr 0,078
Po3HM4YHasa Toprosens 0,0659
[esaTenbHOCTb MO NpeanocTaB/IeHNIO MPOAYKTOB NMUTAaHUA U HAaNNTKOB 0,0823
Mpon3BoACTBO NMULLEBLIX MPOOYKTOB 0,0591
Mpon3BoaCcTBO MalnH 1 obopynoBaHms 0,0671
Mpoyee (cpenHee 3Ha4YeHne) 0,0904

Mpuno>xeHune O K NMNpuno>xeHuto 6.

Tabnnua 1. CooTBETCTBME KA PENTUHIOB Pa3INYHbIX PENTUHIOBbIX are€HTCTB.
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S&P Fitch
AKPA JKcIepT
PA MexpyHapoaHas MexpyHapo/jHas MexpyHapo/jHas
IIKaJia IIKa/ia IIKasa
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa? AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa? BBB BBB
AAA(RU) TuAAA Baa3 BBB- BBB-
AA+(RU
(RU), ruAA+,
AA(RU), FUAA Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+ a
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+ a
BBB(RU),
BBB B1 B+ B+
BBB-(RU) m
ruBBB-
BB+(RU ’ B2 B B
(RU) ruBB+
BB(RU),
BB B3 B- B-
BB-(RU) "
B+(RU),
B+, ruB
B(RU), ru m’Bfu ’ Caa cce/C CCCtoC
B-(RU)*
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CCC,
CC**

ruCCC, CC

Ca-C

CCC/C

CCCto C

* aHHas CTpoka Tabnuubl CONOCTaB/IEHUS UCMOJIb3YeTCs TONbKO A1 NpuBeaeHns
PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB K PENTUHIOBOW LWKasie ogHoro n3 MPA

** 3HaYEeHUS POCCUNCKNX peNTUHroB HMxe CC(RU) nnbo ruCC paccMmaTpmBalOTCAa Kak

penTunHr D no wkane MPA (cobbiTne gegonTa)
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Mpuno>xeHune 7

OnepauuoHHasa pebuTopckas 3a[0/1>KeHHOCTb

Mpu3HaHne OebuTopckon 3a[0/HKEHHOCTM OMEepPaLMOHHON OCYLLECTB/SIETCA Ha OCHOBAHWW YCJ/IOBUIM MOralleHus u
[OMNYCTUMbIX CPOKOB MPOCPOYKM WCMOJIHEHUS 0053aTeNbCTB KOHTPAreHTOB, YCTAHOBJIEHHbIX MO Ka)AOMy BuAY
[ebnTopcKon 3a40/KEHHOCTU B COOTBETCTBYHOLLMX MPUSIOKEHMSAX HacToAwmx Mpaeun onpenenenunsa CYA. OTcyTcTBUE
yKasaHUa Ha BO3MOXXHOCTb MpPU3HaHUA [ebMTOPCKON 3a40J/PKEHHOCTU OMepauMoHHON O03HavyaeT, 4YTO Takas

3a0JI)KEHHOCTb HEe MOXeET bbITb KBanmpununposaHa, Kak onepaLunoHHas.

HNebuTtopckasa 3a40/1>KEHHOCTb, MO KOTOPOW BbISABJIEH OAWH WIN HECKOJIbKO NPU3HaKoOB obecueHeHns, yKa3aHHbIX B
MNpunoxeHun 6, Kpome [OoNyCTUMON MPOCPOYKM 06a3aTenbCTB B paMKax OMNEepauMoHHOro uukiaa, He MoxXeT 6biTb

npu3HaHa onepayunoHHON.

HebuTtopckasa 3a40/)KEHHOCTb C TMOBbIWEHHLIM YPOBHEM pUCKa HeBO3BpaTa He MoXeT OblTb Mpu3HaHa
onepaymnoHHON (HanpuMep, eC/In Y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKWM MOrawleHns Takon 3a40/1KEHHOCTH).

Ynpasnsawouwas KOMNaHNA O0J/KHa NPOBOAUTb aHasM3 YyPOBHSA puUCKa Mo 0ebUTOpCKON 3a[0/IKEHHOCTM, KOoTopas
paHee 6blna KBanuduUUMpoBaHa OMNEpPauMOHHON, U MO WHON [eBUTOPCKON 3a[0/PKEHHOCTU, MNpPU3HAHME KOTOpPON

OCYyLLEeCTBNSIETCS.
AHann3 ypoBHS pycKa NpoBOAUTCS:

* Ha KaX4yl OTHETHYI AaTy, ycTaHoBseHHYto lNMpasunamu onpegeneHna CHA MUO;
* 1pwu NepBoHa4asibHOM NpuU3HaHUN 0ebUTOPCKON 3a0/IKEHHOCTU;
* Ha MOMEHT nepexofa 0ebuTopCKoM 3al0/KEHHOCTU U3 CTaTyca «onepaunoHHOM» B CTATYC «NPOCPOYEHHON».

Ona uenem npoBedeHMa aHanausa, Ynpasnfdwwas KOMMaHWUSA O0JDKHA WUCNoJb30BaTb OOOCHOBAHHYKO U
NOATBEPXXAAEMYIO NMHOPMaLWMIO, AOCTYMNHYIO el 6e3 Ype3MepHbIX 3aTpaT U YCUINN.
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B npouecce aHanm3a Ynpasnsitowas KOMNaHUs onpeaenseT:

® BO3MOXHOCTb KBaJ'IVI(pI/IKaLI,I/II/I ,D,eﬁl/ITOpCKOVI 3a00J/IKEHHOCTU B Ka4ecCTBe OI'IGp8LI,VIOHHOI7I, npu3HaHNMe KOTOpOVI
OCyLLEeCTBNAETCA BrlEpPBbLIE,

e HeobxoaMMOCTb M3MEHEHUSA NOAX0oaa K YYHeTY ,EI,QGI/ITOpCKOIZ 3a40J/1IKEHHOCTW, paHeEe I'IpI/I3HaHHOI7I OI'IepaLI,I/IOHHOIh.

Bonee noapobHo WHhOpMaLUMSA O KPUTEPUSX KBANUGUKALMN PasHbIX BUOOB OeOUTOPCKON 3a[0/IKEHHOCTU Kak
onepaLyroHHON pacCMOTPEHa B COOTBETCTBYOLLMX MPUNTOXKEHUSAX HacTosAwmx Mpasun onpenenenns CYA.

B TeuyeHme Bcero cpoka KBanudpukauum OebuTopckon 3a00/IKEHHOCTU KaK OrepaunoHHOW, ee cnpaBeavBas
CTOMMOCTb OnpeaensieTcs B HOMWUHANIbHOW BesIMYUHE Ha OaTy onpefesieHus CrpaBesiMBon CTOUMOCTM B OTCYTCTBUM

MHbIX MPU3HaKOB obecueHeHus.

Mpuno>xeHune 8
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KpenuTopckas 3a40J/1)KeHHOCTb

Bunabl obs3arenbcTB

Kputepnn npusHaumsa

KpuTtepunn npekpalueHus

CnpasensinBasi CTOMMOCTb

npu3HaHUsA

KpeontopcKas 3a40/KEHHOCTb MO HaTa nepexopa npasa CnpaBennnBas CTOMMOCTb
caenikaMm, rno KOTOpbIM HacTynuna COBCTBEHHOCTN Ha aKTuUB 0653aTenbCTB, BKOYAETCA B
Hanbosiee paHHAS gaTa pacyeToB (DeHeXHble  cpepncTBa) K DaTta NCNosIHEeHUSA pacyeT CHA B pa3mMmepe ee

MA® oT nnua, B OTHOLIEHNN 0653aTenLCTB Mno Mo | oCTaTKa Ha AgaTy onpeneneHuns

KOTOpPOro BO3HUKaeT oorosopy CHYA. He gnckoHTuUpyeTCS.

Kpeonutopckas

3a0J/KEHHOCTb

KpeamTtopckas 3a0/’XKeHHOCTb Mo
BblJaYe WHBECTULMOHHbLIX Maes
Mo

HaTa BKAYEHUSA LEeHEXHbIX
cpeacTtB (MHOro mMmyulecTtsa),
rnepenaHHbIX B onnaTty
WHBECTULMNOHHbIX MaeB, B
nmyuecTtso MNMNO

[JaTa BHeceHUs nNpuxogHoun

3anucun o] BblOaye
MHBECTULMOHHbLIX TMaeB B
peecTp Mmoo cornacHo

OTYeTy permcrTpaTopa

Kpeantopckasa 3a40/IKEHHOCTb Mo
BblAa4Ye WHBECTULMOHHbLIX MaeB
NN® npn obmeHe

HaTa 3auyncnenHuns B NMNO®
MMyLlecTBa, NOCTYMUBLLENO B
onnaTty obmeHa naes

[JaTa BHeceHNa NpuxonHomn
3anucum o Bblgaye
WHBECTULMOHHbLIX MaeB B
peecTtp NMN® npn obmeHe
COrnlacHo oT4yeTy
perncrtpartopa

KpeanTopckasa 3a40J1>KEHHOCTb MO
BbiNJ1IaTe OEHEXKHOW KOMMNeHcaLumn
Mpv noraweHnn NHBECTULMOHHbIX
naes nno (nepeyncneHun
OEHEXHbIX CpencTs npu obmeHe
naes)

[laTa BHeCeHNsa pacxoaHown
3anmMcu o noraweHun
(cnmncannm npn obmeHe)
NHBECTULNOHHBLIX Nnaes MNN®
COrnacHo oTyeTy
perncrtpaTtopa

[HaTa BbinnaThl
(nepeyncnerHmns no obmeny)
CYMMbl OEHEXHOWN
KOMMeHcauun 3a
MHBECTULIMOHHbIE Naun MNP
cornacHo 6aHKoOBCKOW
BbINNCKE

Kpeountopckas 3a40J1)KEHHOCTb
nepen areHtamMm o Bblgade,
noraweHuto " obmeHy

MHBECTULIMOHHbIX MaeB MNP

HdaTa ocywecTBneHns
onepauun Bblgavun v (nan)
rnoraweHums rnaes B peecTpe
NHBECTULIMOHHBLIX NnaeB MN®
Mno 3asiBKe areHTa

[daTa nepeyncneHns cymmsl
CKMAokK/HanbaBoK areHTy n3
MN® cornacHo 6aHKOBCKOM

BbINNCKe

KpeamnTtopckas 3a0/’KeHHOCTb Mo
BbiMNJaTe  [0OX0O0B  Manlukam
(npaBa BlafenbLeB
WHBECTULMOHHbLIX NaeB)

HaTa BO3HUKHOBEHUSA
obs3aTenbcTBa MO BbIMJaTe
jpoxona (B TOM 4yucne paTa,
yKa3saHHaa B coobueHnn o
BbiMJlaTe noxona no
WHBECTULMOHHbIM MasiM B

DaTa NCNOJIHEHNSA
obazaTenbCcTB
ynpasasowen KomnaHuen,
noaTBep)XAeHHON
0aHKOBCKOM BbIMUCKOM C

pac4HeTHOro cHeTa
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cooTBeTCTBUN C [lpaBunamu
[0BEpUTESIbHOIr0
ynpasnenusa MNNo )

yrnpaBAsoLEN KOMMaHnn
h.y. Mnno /oT4yeTOM
bpokepa NN

HdaTa peweHns nvua,
ocyLlecTBaAOWEro
npekpatieHue nno, o]
MoJIHOM/Y4aCTUYHOM
npekpaweHnn npu3HaHUA
obs3aTenLCTB NO BbINaTe
agoxona B cnyvae
OTCYTCTBUSA  (HepocTaTKa)
OeHeXHbIX cpeacts B MAN®
ans onnaThbl TaKunX
obs3aTenbLCTB npu
npekpaweHun NMNNO

KpeounTtopckas 3a40J1)KEHHOCTb
nepen ynpasnsiowen KoMnaHnen,

BO3HMKLLAA B pesynbTaTe
NCMNOJ1Ib30BaHUS ynpaBnsoLWen
KOMMaHuemn cobCTBEHHbIX
OEeHEeXHbIX CPeacTB Aa BbiMaaThbl
ONeHeXXHon KOMMeHcauum
Bnagenbuam MHBECTULIMOHHbIX

naes MN® npu noraweHnn n (nnm)
obMeHe WHBECTULWMOHHbLIX MaeB
nno

[aTa nonyyeHns oeHeXHbIX
CpeacCTB OT ynpasaswoLwen
KOMMAHUM COrslacHo
0aHKOBCKOW BbINNCKe

[JaTa Bo3BpaTa CyMMbl
3a40J1>KEHHOCTH
ynpaBasoWwen KoMnaHmm
cornacHo 6aHKOBCKOM
BbIMNCKE

KpeanTopckasa 3a40J1>KEHHOCTb Mo
ynnaTte HaJsioros 7 apyrunx
obazaTenbHbIX niatexen n3
umywecTsa NN

Ona HO®J1 - paTta BbinaaThl
oxona, KoTopbli
obnaraetca HO®N

D,J'Iﬂ OCTaJlbHbIX Hanoroe n
ob6s3aTenbHbIX NaaTexemn -
JaTa BO3HUKHOBEHUS
obsa3aTenbCTBa Mo BbiMaaTe
Hasnora n (nnn)
obs3aTenbHOro NaaTexa,
COrJjlacCHO HOPMaTUBHbIM
MpaBOBbIM aKTaM
Poccuinckonm degepaunmn n
(vnn) porosopy

[JaTa nepe4yncieHns CyMmbl
Hanoros (06a3aTesibHbIX
niaTexxen) c pacyeTHoOro
cyeTa NN cornacHo
6aHKOBCKOW BbINNCKE
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KpeontopcKasa 3af0/HKEHHOCTb MO
forosopam apeHabl, Koraa
apeHpaTopoM gasngetca NN

JaTa BO3HUKHOBEHUS
0653aHHOCTN cornacHo
yC/I0BUSIM [L0roBopa

HaTta, onpenenennsa CHA
MAN®, B cnydae, ecnmn
obsA3aTenLCcTBa N0 4OrOBOPY
MOryT 6bITb HaAEXHO
onpepesieHbl Ha TakKyl gaTy

HaTa nepevyncneHmns CyMmmsl
C pacyeTHoro cyeta MNMN®
cornacHo 6aHKoBCKOM
BbINNCKE

KpeonTopckas 3a40J1)KEHHOCTb Mo
coenkaMm  Kynsm - Mpodaxku
akTmeoB MN® (3a wunckaw4YeHnem
COenoK Kynan-npoga>kKn LEeHHbIX
bymar) n nepegada aktmeos MNO®
B apeHay

HaTa nonyyeHna geHe)XxHblX
CpeAcCTB Ha pacyeTHbIN cyeT
MN® cornacHo 6aHKOBCKOM
BbINMMNCKE

IaTa BO3HNKHOBEHUS
obs3aTenbCTBa Mo caenke
COrJlaCcHO yC/JI0BUAM
norosopa

Kpeountopckas 3a00/1>KeHHOCTb Mo
BO3Harpa>kaAeHMaM yrnpassioLein
KoMNaHuw,
cneunanninpoBaHHOMY
nenosuTapuio, ayaonTOpPCKON
opraHusauum, oueHwmky /3rNe),
nuuy, ocyliecTBagOLWLEMY
BeleHne peecTpa BlhagenbLEB
MHBECTULIMOHHBLIX naeB [IND, a
Takxe obazaTenbCcTBaM no
onnate npo4mnx pacxonos,
oCyLlecTBAeMbIX 3a cyeT
umywecTtsa MNP B cooTBeTCTBUN
C TpeboBaHMAMU [ENCTBYIOLLENO
3aKoHodaTesIbCTBa

DaTa onpepeneHus CHA
MAP. Ecnanm obsA3aTenbcTBa
Mo OOroBopy He MoryT ObITb

Hale)XXHO ornpeneneHbl Ha
TaKylo naTy, TO
MPUMEHSTCSA MeToAbl
annpokcumaumm, npwu
BO3MOXXHOCTN ero
NMPUMeHeHNs K AaHHOMY BUAOY
pacxonos?>;

HaTa BO3HMKHOBEHUS
ob6s3aHHOCTH cornacHo

yC/OBMSIM  [OroBOpa, €cau
€CTb OCHOBaHWSA OOHO3HA4YHO
rnonaratb, 4YTO YCAyrm no
norosopy 6yaoyT okasaHbl;
[aTa nonyyeHns OOKYMeHTa,
noATBepXAakLLero

DaTa nepedyncneHmnsa CymMmmsl
BO3HarpakK4eHum um
pacxonoB C pac4eTHOro
cyeTa NN cornacHo
6aHKOBCKOW BbINNCKE

Cnpasegnnusas CTOMMOCTb
obsA3aTenLCTB no BbIMnaTe
BO3HaArpakaeHnnm un pacxonos,
CBSI3aHHbIX C [OBepuUTesibHbIM
ynpaBieHneM, Trpu3HaeTcsa B
CcyMmMme, He npeBblWaKLwen
npenenbHoO AOoNyCTUMbIA pa3mep
BO3HarpaxaeHumn Ha naTty
npuU3HaHWMsS B COOTBETCTBUUN C
Mpasunamn OY MNMNO®, a Takxe B
cymme, He nMpeBbILLaloLLen
cthopMUpoOBaHHbLIN pe3epB Ha
npuU3HaHUs COOTBETCTBYIOLEro
BO3HarpaxgeHus (B ciy4ae
hopMMpPOBaHNA Takoro pesepsa)

25 MporHo3Hble 3HavyeHNs o0653aTenbCTB, pacciMTaHHble YNpaBAsoLlLel KoMAaHWen, nNpefocTasnaoTca B CneunannsmpoBaHHbIl Aeno3nTapuii Ha
Kakayto paTy onpeneneHus CHA c ykasaHMeM nepunoa BbiIBOPKU N 06BACHAOWMNX MEPEMEHHbIX.
Ona uenen annpokcMMauum pasmepa obs3aTeNbCTB UCMONb3yeTCs CTaTUCTMKA 3a nocnefHue 12 ([JBeHaguaTb) MecsLeB, NpealecTBYOWNX gaTe
onpepeneHns CHA MUO®. Mpun oTCYyTCTBUMN Takoro obbema CTAaTUCTUKN MeTohd annpoKCMMaL MU MPUMEHUM MNPU HaMYUM AaHHbIX HE MeHee 4eM 3a
nocnepHue 2 (OBa) mecsua, NnpefwecTByOWmMX gaTte onpenenenHns CHA MNO.
B paTy nocTynneHuss OOKYMEeHTa, MOATBEPXKAAIOLWEro OKa3aHHble YCAyru, Mpou3BOAUTCA KOPPEKTMPOBKA HAUYMCNEHHbIX 0653aTenbCTB A0 WX

peanbHOro 3Ha4yeHun4.
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BbIMoJsIHEHWE paboT
(okazaHusa ycnyr) NA® no
COOTBETCTBYIOLLMM
[OroBopam nnm B
COOTBETCTBUU C NpaBuaamMu
oy rnmno
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Mpuno>xeHue 9

JeHe)XHble cpeacTBa Ha cyeTax, B TOM 4Yucne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYeTaXx,
OTKPbITbIX Ha ynpasaswouwyio kKomnauuio A.Y. NMNe

Bugbl akTuBOB

[eHeXHble cpencTBa Ha cYeTax, B TOM 4YMC/e Ha TPAH3UTHbIX,

BaJIIOTHbIX CHeTaX, OTKPbLITbIX Ha yrnpasasawoLwyo koMmnaHuwo A.Y. NN

Kpunrtepun DaTa 3a4yMcneHns [LOeHeXHbIX CpencTts Ha COOTBETCTBYHOLMNA
npuU3HaHNA 6aHKOBCKMIN  CcYeT (paCYeTHbIA, TPaH3WUTHbLIA, BaJIIOTHbLIA) Ha
OCHOBaHWN BbLINWUCKN C YKa3aHHOro cyeTa.
Kpuntepun e [laTa WCNOJIHEHUS KPeOUTHOW opraHum3laumen obszaTenbCTB MO
npeKkpawieHms nepevYncieHmnio AeHeXXHbIX CPeacTB Co CYeTa;
npU3HaHnA e [aTta peweHns baHka Poccun 06 oT3biBe nAuueH3un 6aHka
(neHe)xHble cpencTBa NepexonaT B CTaTyC npoyen AebuTopckomn
3a40J/KEHHOCTW);
e [JlaTa nukBudauum 6BaHKa COrsacHO WMHGOPMaALMKN, PaCKPbITON B
omunanbHOM AOCTYMHOM WUCTOYHUKE (B TOM 4uncae 3anucu B
ErPHOJ1 0 nukemnaoaunn baHka).
CnpaseasnuBass | CnpaBennvBasi CTOMMOCTb [AEHEXHbIX CPeACTB Ha cyeTax, B TOM
CTOMMOCTD Yyucsle Ha  TPaH3UTHbIX, BaJOTHbIX CYeTaX, OTKPbITbIX Ha
ynpasasawowyto komnaHuo O.Y. MO onpepensetca B cymMme ocTaTKa
Ha cYeTaXx OTKPbLITLIX Ha ynpasasoLwwyo koMnaHuio 4.Y. NNO.
CnpaBeanmBas CTOMMOCTb OonpenenseTca B COOTBETCTBUMU C METOA0M
KOPPEKTUPOBKM CNpaBensiMBoON CTOMMOCTM MNPXM  BO3HMKHOBEHWUU
cobbITns, Begywero Kk obecueHeHunto (MpunoxxeHve 6).
Hdarta M | Cnncok obwmx cobbiTuin, NpmBoaAWMX K obecueHeHuo, ykas3aH B
cobbiTus, NpunoxkeHuu 6.
npuBogsaLune K
obecueHeHHnio

Mpunoxenue 10
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JeHe)XHble cpeancTBa Ha cyeTax no Aenosutam
B KPeAUTHbLIX OPpraHu3auumax

Buabl akTMBOB | [leHe)XXHble CpeACTBa Ha cYeTax BO BKJafax B KpeOUTHbIX
opraHusaumsax (ganee - 4eno3nThbl)

Kputepun e JlaTa 3a4yMC/ieHUs [EeHEeXHbIX CpeacTB Ha COOTBETCTBYHOLLMIA

npu3HaHnA AEeMNO3UTHbIN CHEeT Ha OCHOBAHWUW BbIMUCKM C YKA3aHHOM0 cYeTa;

e JlaTa nepeycTynku npaBa TpeboBaHMA O BbiNJaTe Bkaga WU
HAYUCIEHHbIX MPOLIeHTax Ha OCHOBAHUW AOroBopa.

Kpuntepun  [laTa WCNOJMIHEHUA KPeOUTHOW opraHu3aunen obssaTenbCcTB Mo
npekpawieHus BO3BpaTy Aeno3uTa (Bo3BpaT Ha cyeT NMND geHe)XHbIX CpeacTB Mo
npuU3HaHns porosopy 6aHKOBCKOro BKaga);

e [JlaTa nepeycTynku npaBa TpeboBaHMA O BbiNaaTe Aeno3vTta u
Ha4YMNCJIEHHbIX MPOLLEHTOB Ha OCHOBaHUN A0r0BOpPa;

e JlaTa peweHna baHka Poccmn 06 oT3biBe AunueH3nn 6HaHka
(meno3nTbl NepexonsaT B CTaTyC A4ebMTOPCKON 3a40J1KEHHOCTN);

e [JlaTa nukBupauum bBaHKa COrnacHO MHGOPMALUK, PACKPLITON B
ohnUManbHOM AOCTYMNHOM WUCTOYHUKE (B TOM 4uCie 3anicum B
ErPHOJ1 0 nukBupaumnn baHka).

CnpaseanuBasa | CnpaBennvBasi CTOMMOCTb [AEMNO3UTOB B TeYEHME MaKCMMaJIbHOro

CTOMMOCTb CpoKa, NpeayCcMOTPEHHOro AOr0BOPOM, ONpPeaenaeTcs:

e B CyMMe [Jeno3uTa, YBEJIMYEHHOW Ha CyMMYy [POLEHTOB,
paccyMTaHHbIX Ha AaTy onpeneneHus cnpaBenMBON CTOMMOCTM MO
CTaBKe, NpenyCMOTPEHHON [OroOBOPOM, €C/IM CPOK noralleHus
BKJlaga «A0 BOCTpeboBaHuA»;

e B CyMMe [Jeno3uTa, YBEJIMYEHHOW Ha CyMMYy [POLEHTOB,
paccyMTaHHbIX Ha AaTy onpeneneHns cnpaBefMBON CTOMMOCTM MO
CTaBKe, NpeayCcMOTPEHHOW [eno3UTHbLIM AOrOBOPOM B Te4yeHue
MaKCMMaJIbHOr0 CpoKa, NpPefyCMOTPEHHOro [OOroBOPOM, €CHu
CpOK BO3BpaTa meno3uta He Oonee 1 (OguH) ropa m cTaBka
Mo AOroBOpy COOTBETCTBYET PbIHOYHOM Ha [aTy ornpefesieHns
cnpaBegnmeBon ctommocTu. CTaBKa MO [OroBOpy COOTBETCTBYET
PbIHOYHOWM, €eCnn OHa HaxoAuTCs B nNpefdenax pAguarnasoHa
KosniebaHnM pbIHOYHOW CTaBKK . Nopaaok onpeneneHns pbiHOYHOM
CTaBKM W Anana3oHa KosiebaHu pbIHOYHOM CTaBKW YCTAHOBJIEH B
NpunoxxeHun 5.

e B CyMMe, OMpefesieHHON C UCMOoJIb30BaHUEM MeToAa NpuBEAEHHON
cTomMoCcTu ByayLnx OeHEeXHbIX MOTOKOB Ha BeCb CPOK Oeno3vTa
(OpunoxeHve 5) B MHbIX cny4yaax. [lpu 3ToM cnpaBennmBas
CTOMMOCTb Ha KaXAylo [aTy pacdeTa Takom crnpaBeasinBomn
CTOMMOCTU He MOXeT OblTb HUXe CyMMbl, KoTopas 6Obina 6bl
Bo3BpaweHa B MWD npu ycnoBuM pacTOpP)XEHUA Oeno3UTHOro
O0roBopa Ha OaTy OLEHKMU.

B cny4yae BHeceHud W3MEHEHNN B ycnoBua onpepesieHna Cpoka
Aorosopa MaKCUMaJibHbI CPOK onpegensdetTcda B COOTBETCTBUMN C
N3MEHEHHbIM CPOKOM fenosnTa, )J,el7ICTBy}OLLI,I/IM Ha OaTy onpeneneHnsa
Cl'lpaBe,ﬂ,J'II/IBOVI ctomMmoCTn, npmy4emM HaKorJieHne CpOKa BKJlaa He
nponcxoanT.

CI'IpaBeﬂ,ﬂI/IBaFI CTOMMOCTb AENO3NTOB onpepnendaeTcda B COOTBETCTBUN
C MeToaoM KOPPEKTUPOBKN CI'IpaBeﬂ,ﬂI/IBOVI CTOMMOCTK npn
BO3HMKHOBEHUN COobbITUA, Beaoyuwero K obecueHeHunt0 (HQI/IJ'IO)KGHI/IG
6).
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Cnncok obwmnx cobbiTnn, npuBoaAawmnx kK obecueHeHWto, ykKasaH B
MpunoxxeHun 6.

MpunoxxeHue

LleHHble Bymarmu
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LleHHble 6YMaFVI, B T.4. A€MNO3UTHbIE CepTVIq)I/IKaTbI

[daTta nepexopa npaB COBCTBEHHOCTU Ha UeHHble OyMaru: (3a

UCKJIIOYEeHMEM  LeHHbIX  Bymar, nepefaHHbIX MO  CcAefKam,

coBepliaeMblM Ha  BO3BpaTHOMW  OCHOBe, TMpU  COXPaHeHUU

KOHTpareHToM no caesike 3a cobor 3Ha4YNTeNIbHON 4acTu BCEX PMCKOB

W BbIFrOA, CBfA3@HHbIX C BJlafeHMeM LUeHHbIMKM bymaramm - cCMm.

Npunoxxenne 20 «Jorosop PEMNO»);

e ecnanm ueHHasa bymara noanexuT ydyeTy Ha cyeTe peno - paTa
3a4ynucneHnsa  ueHHom 6Gymarm Ha CY4eT Oeno, OTKPbITbIN
ynpasnswowen komnaHum AY. MAND B cneuvannsnmpoBaHHOM
henosvTapumn, NOATBEPXKAEHHAA COOTBETCTBYIOLLEN BbIMUCKON MO
cyeTy Aeno;

e eCNn OOKYMEeHTapHble LeHHble ByMarn He nopsiexaT y4eTy Ha
cyeTax Aeno (3a UCKIYEHMEM [AEenOo3MTHbIX CepTUUKATOB) - C
haTbl  npuema uUeHHom bBymarm T[NP, onpeneneHHom B
COOTBETCTBUM C YCJIOBUSIMW [OrOBOpPa U MOATBEPXKAEHHON aKTOM
npuema nepepayn LeHHbIX bymar;

* N0 [Aeno3uTHbIM cepTudmKaTaMm - [aTa 3avyucsieHna BO BKJafg
(meno3uT) [eHeXXHbIX CpeacTB, NOATBEPXAEHHas BbIMUCKOM CO
cyeTa no Bkaapy (meno3nTy) nam C gaTtel NnpuobpeTeHns Takoro
cepTuduKaTa NOATBEPXKOEHHON aKTOM.

OaTta nepexofa npaB COOBCTBEHHOCTM Ha LUeHHble 6ymaru: (3a

WCK/IOYEHMEM  LeHHbIX  ByMar, nepefaHHbiX N0  CAENKaM,

coBepllaeMbiM Ha BO3BPAaTHOW OCHOBe, Korga Ynpasnswoowas

KoMnaHua O.Y. NMA® npoposmkaeT CoxpaHATb 3a cobon

3Ha4YNTESIbHYI0 YaCTb BCEX PUCKOB W BbIrOA, CBSA3AaHHbIX C BlafeHueM

nepefaHHbIMN N0 CAEeNKe LeHHbIMU ByMaramm):

e eCan ueHHasa Bymara, nogsieXxuT y4eTy Ha cyeTe peno - pdaTa
cnuMcaHua ueHHom 6Hymarm CcO cyeTa Aeno, OTKPbITOro
ynpasnswowen komnaHum AY. MAND B cneuvanmsnmpoBaHHOM
henosvMTapumn, NoATBEPXKAEHHAA COOTBETCTBYIOLLEN BbIMUCKON MO
cyeTy neno;

e eC/in OOKYMEeHTapHble LeHHble ByMarn He nognexaT y4yeTy Ha
cyeTax [eno (3a UCKIYEHUEM [AEenO03UTHbIX CepTUPUKATOB) - C
haTbl nepegayn ueHHom Oymarn [P, onpepeneHHon B
COOTBETCTBUM C YCJIOBUSIMW [OrOBOpPa U NMOOTBEPXOEHHON aKTOM
npuema nepepayn LeHHbIX bymar;

e Mo [eno3nTHbIM cepTudukKaTaMm - [aTa CchnuMcaHusa C BKJada
(meno3nTa) AeHeXXHbIX CPencTB, MOATBEPXAEHHAs BbIMUCKOW CO
cyeTa Mo BkAady (Oeno3uTy), uam C JaTbl CNMCAHUA Takoro
cepTucdukaTa, NOATBEPXKAEHHON aKTOM;

* eC/IN MO 3MUTEHTY UeHHbIX bymar BHeceHa 3anucb B EMPHOJT o
JMKBMAAUUK - C AaTbl 3aNnUCU O INKBUAALWN SMUTEHTA (nonydeHuns
MHoOpMaLMKN O INKBUOALUN DMUTEHTA).

CnpaBegnmBas CTOMMOCTb LleHHOW Bymaru - ueHa, onpeneneHHas ¢

NMOMOLLIbIO MoZeNeit, yKa3aHHbIX B [1puaoxeHun 3.

CnpaBen/imBas CTOMMOCTb [OJIFOBbIX LEHHbIX 6ymar npu3sHaeTcs

paBHon O (Hosnb), B cnydae HacTynjeHUs gaTbl MOJIHOMO MOralleHuns

HOMWHaJsla B COOTBETCTBUM C YCJIOBUAMU BbIMYCKa LEHHbLIX ByMmar - ¢

0aTbl OTpakeHns B 0ebnTopckon 3a40/PKEHHOCTN CyMMbl HOMUHaNa K

MONYy4YeHMIO 40 AaTbl MOJHOMO MoraleHnsa HOMUHaNa B COOTBETCTBUM

C YCJIOBUSIMU BbINYyCKa LEeHHbIX Bymar.

e CnpaBenfsMBas CTOMMOCTb LieHHbIX ByMar, CTOUMOCTb KOTOpPbIX
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onpeaendeTca OUEHLLINKOM, npn Hann4mm NMPpn3HaKoB
obecueHeHNs, onpenendeTca B COOTBETCTBUN C an/IJ'IO)KEHVIeM 6B
HacTn Tpe6OBaHI/II7I K OTHETY OUEHLWNKa;

. Cl'lpaBe)J,ﬂVIBaﬂ cToumocTb  obnurauynn npn BO3HUKHOBEHNN
NMPpM3HakKoB obecueHeHna un OTCYTCTBMK LieH NMepBOro ypoBHA Ha
0aTy ornpeaerneHns CﬂpaBe,D,J'IVIBOVI CTOMMOCTWU pPaCCHNTbIBaeTCA MNno
OOHOMY U3 METOoAO0B KOPPEKTUPOBKU CI'IpaBe)J,J'IVIBOVI CTOMNMOCTMN,

yKa3zaHHoMYy B [puaoxxeHuu 6.
Cnucok ob6Lux cobbiTUi, NpPUBOASAWNX K O6GECLEeHEHUID, YKa3aH B

NpunoxkeHun 6.
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Mpunoxexnue 12

AdparoueHHble MeTannbl n TPEGOBaHMfI
K erp,VITHOI?I OPraHU3aLuvm BbinJ1aTuUTb
OEeHEe)XHbIX SKBUBANIEHT ApParoueHHbIX MeTasJjioB

Buabl akTtuBoB e [lparoueHHble MeTasnsbl;
° Tpe6OBava K er,D,I/ITHOIZ OopraHmsaunnm BbIMNJIATUTb OEHEeXXHbIN
OKBMBaAJIEHT AparoueHHbIX MeTaslJ10B (Danee - aKBMBANEHT).

Kputepun e Ona pparoueHHbIX MeTaNJNIOB - [JaTa nepexoga npasa
npu3HaHusA CcobCTBEHHOCTW, MOATBEPXKAEHHAA aKTOM NpueMa-nepenayu;

e Ona TpebOBaHMW K KPeaUTHOW OpraHusauuMv BbINJATUTDb

AEeHEe)XXHbIH 3KBUBANEHT pJparoueHHbIX MeTassoB - JaTa

nepexona npas CcobCTBEHHOCTM COrNacHoO BLINWCKE CO CYeTa
er,EI,I/ITHOVI opraHmsaunm O 3a4UNCNIEHUN Ha MeTaJlsIn4eCKnn cyeT
OparoueHHbIX MeTaJs1J1IoB Ha OCHOBaHM OOroBopa.

Kputepun e Ona pparoueHHbIX MeTaNJIOB - fJaTa nepexoga npasa
npekpauieHuns cobCTBEHHOCTW, MOATBEPXKAEHHAA aKTOM NpueMa-nepenayu;
npu3HaHusa e Nna TpebOBaHMM K KpPemauTHOW OpraHusauuu BbINJATUTb

AEeHEe>XXHbIW 3KBMBaNIeHT AparoueHHbIX MeTasnaoB:

- AaTa CNMcaHnAa C MeTaJIsINYeCcKoro cHeTa AparoueHHbIX MeTas/10B
B COOTBETCTBUMU C YC/IOBUAMU OOr0OBOpPA;

- paTa peweHua baHka Poccum o6 oT3biBe nunueH3um 6aHka
(meHe)xHble cpencTBa NepexonaT B CTaTyC rnpoyen AebuTopckomn
3a40JKEHHOCTU);

- paTa NMKBMAAUNN KPeaAUTHOW OopraHm3aunn, B KOTOPOW OTKPbLIT
MeTa/lJZIn4eCKnn cyeT, UWHPopMaunMsa O KOTOPOW pacKkpbiTa B
ohnLMaNbHOM JOCTYNMHOM UCTOYHMKE.

CnpaBegsnuBas | [JparoueHHble MeTa//lbl MU UX SKBUBAJIEHT OTpaXkaloTcad Ha ApaTy
CTOMUMOCTbD onpepeneHna CHA no crnefyrowunm cnpaBenneBbiM LleHaM B ropsgke
ybbiBaHUS npuopuTeTa C Y4eTOM BecCa [AparoueHHoro MeTasnana, 3a
KOTOpPbIN onpenenseTcs Kaxxaasa U3 LeH:
a) UeHa c JloHgoHckon 6upxun MeTannoB (London Metal
Exchange), B 4acTHOCTK:
- LMAUDY LME Comdty - gns 30n0Ta;
- PLDMLNPM Index - ona nannagus;
- PLTMLNPM Index - gna nnaTuHsbl,
- LMAGDY LME - nnsa cepebpa.
b) UeHbl London Metal Exchange 3a ogHy TPOWCKYI YHLUIO
nepeBoasATCs B LLleHY 3a rpamMm nytem geneHumda Ha 31,1034768
M YMHOXXAITCA Ha KypcC BasoThl onpeneneHns CHA no Kypcy,
ycTaHoBsieHHoMY B [MpaBunax onpeneneHna CHA. LleHa baHka
Poccumn (npm oTcyTcTBum goctyna K London Metal Exchange
nnnm oTcyTcTBuM ueHbl London Metal Exchange Ha paty
onpepneneHnsa CHA)

darta M | CnpasensinBas CTOMMOCTb OparoLeHHbIX MeTaJIsIOB U UX 3KBUBAJIEHT
cobbiTns, npusHaeTcsa pasHon 0 (Honb):

npueonsuiero e B CJlydae HacTynaeHus cobbiTuS, MPUBOAALLEr0 K MNPU3HAHUIO
K OparoueHHOro MeTajiyla HenpurogHbiM — Ana  fasbHenwero
obecueHeHuno MNCMNOJIb30BaHMA MO LeNIeBOMY Ha3HayeHuto, - C AaTbl NoJiy4eHus

ohmuranbHOro 4OKyMeHTa 0 TakoM (hakTe;
Cnuncok obwux cobbiTnin, npuBoaswnx K obecueHeHUlo, yKasaH B

Npunoxenuu 6.
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Mpunoxxexnue 13

Debutopckas 3a40>KEHHOCTb

Nno NPoLEeHTHOMY (KYyNnOHHOMY) moxoay,
4YaCTUYHOMY/MOJIHOMY NOraLleHUIo
3MUTEHTOM OCHOBHOIO Ao0Ara

no KonroBbiM LLeHHbIM ByMmaram

Bugbl akTuBOB

e [lebnTopckas 3af0/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[oxoay no A0JIroBbIM LIeHHbIM ByMaram;

e [lebnTopckas 3af0/HKEHHOCTb MO YaCTUYHOMY/MOSIHOMY
noralleHnto SMMTEHTOM OCHOBHOIO J0Jira No AOJIFOBbIM LIEeHHbIM
bymaram.

Kputepun e Ona pedbuUTOPCKOA 3a[OJKEHHOCTM MO MNPOLEHTHOMY
npU3HaHuA (KXynoHHOMY) poxoay Mo [OJIrOBbIM LeHHbIM byMmaram - gaTa
HacTyrnJeHMa Havajla CpoKa WucrnonHeHns obA3aTenbLcTBa Mo
BbiMJlaTe€ KYMOHHOro pgoxoga (AaTa OKOHYaHUA  KYMOHHOrOo
rnepuona) B COOTBETCTBUN C YCNOBUAMU BbIMyCKa LieHHOW Bymaru.
e LOna pebuTOpCcKOM 3a40JIDKEHHOCTU NO YaCTUYHOMY/MOJIHOMY
norawieHMi0 3SMUTEHTOM OCHOBHOro pAoJsira no pAoJIroBbIM
LeHHbIM OyMaraMm - gaTa 4acTUYHOro WM MOJIHOrO MoralleHus
HOMMHasIa Ha OCHOBAHWUN PEeLLUEHNA O BbIMyCKe.
Kputepun e [JlaTa mncnonHeHus ob6s3aTeNbCTB 3MUTEHTOM, NOATBEP)XOEHHOM
npekpawieHus 6aHKOBCKOW BbIMNUCKOM C pacCyYeTHOro cYeTa YynpaBaslOLWEN
npu3HaHus koMmnaHuum A.Y. MN® nnn ot4yetom 6pokepa NMUD;
e [laTa NMKBMAALWN 3MUTEHTA, COrfacHO BbiNucke n3 EFPKOJT (nnun
BbIMUCKM W3 COOTBETCTBYIOLLEr0 YMOJIHOMOYEHHOr0 OpraHa
WHOCTPaHHOIro rocygapcTaa).
Kpuntepun " B oTcyTCcTBUME npmn3HakoB obecueHeHuns:
CPOKMH
KBanupukaumum | « B TeueHne 7 paboumx gHen C gaTbl NPU3HaAHUA O0ebUTOpPCKONn
Amebutopckoi 3a40J/)KEHHOCTU POCCUNCKUX SMUTEHTOB, BKJIIOYAA 3a00/PKEHHOCTb
3a[0JIKeHHOCT | sMNTEHTOB - MEXAYHAPOOAHbLIX KOMMNAHUN;
n KakK | . B TeueHune 10 pabounx gHen c aaTbl Npu3HaHUSa oebutopckomn
onepaumoHHON | 3310/1)KEHHOCTU NHOCTPAHHbLIX SMUTEHTOB.
CnpaBeasimBasi | B TedyeHne BCEro Cpoka Npu3HaHMA A0ebuTOPCKOM 3a00JIKEHHOCTU
CTOMMOCTb onepaunoHHoNn:

OueHka cnpaBensIMBON CTOUMOCTU AeOUTOPCKOM 3am0JIKEeHHOCTHU
nO NPOUEHTHOMY (KYNOHHOMY) pmoxoAay Mo [0JIFOBbIM LEeHHbIM
bymaram onpepenseTca B pa3Mepe, OMNpepesieHHOM Ha JaTy
HaCTyMJIEHNS CpOKa WCMOJZIHEHMNS COOTBETCTBYHLLEro obs3aTenscTBa
(maTy ucTevyeHMsa KyrnoHHOro repuoga) B COOTBETCTBUU C YCJIOBUSIMU
BbINMyCKa LEeHHON ByMaru, n ncxonsa M3 Koam4yecTBa LIeHHbIX ByMar Ha
[aTy HacTyMnJIeHNs YKa3aHHOro CpokKa.

OueHka cnpaBensIMBON CTOUMOCTU AeOUTOPCKOM 3am0JIKEeHHOCTHU
Mo 4acCTU4YHOMY/MOJIHOMY MOralleHUWI0 3MUTEHTOM OCHOBHOroO
Aonra rno OOoJIroBbiM LEeHHbIM ByMaram onpenensieTcsas B B pa3Mmepe,
onpenesieHHOM Ha  JdaTy  HacTyrJleHUa  CpoOKa  WCMOJIHEHUSA
cooTBeTCTBYytlOWEro obsizaTenbCTBa B COOTBETCTBMM C YCJOBUSAMM
BbINYCKa LEeHHON ByMaru, n ncxonsa M3 Kosam4yecTBa LIeHHbIX ByMar Ha
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[aTy HacTyrnJaeHns yKa3aHHOro Cpoka

Mo ncrevyeHun cpoka kBanupukaumm AebUTOPCKON 3a[0/IKEHHOCTU
Mo MNpPOLEHTHOMY (KYMOHHOMY) AoxoAdy, N0 4YaCTUYHOMY/MOJIHOMY
rnorawieHnto SMUTEHTOM OCHOBHOrO pJoJjira ro [AO0JIrOBbIM LIEeHHbIM
bymaraMm Kak oOnepauMoHHOMW, a TakKxe B CJly4ae BO3HUKHOBEHMUSA
cobbiTnii, Bepywux K obecueHeHuo, cnpaBefnvBas CTOUMOCTb
HenoralwleHHON 3a40/DKEHHOCTU onpenenseTcd B COOTBETCTBUMU C
[Mpuno)xeHnem 6.

Cnuncok obwmnx cobbiTnn, npuBoaAawmnx kK obecueHeHWto, ykKasaH B
NpunoxkeHun 6.
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Mpunoxexnue 14

Jebutopckas 3a40J/1>KEHHOCTb No
NPOLEHTHOMY A0XO0AY MO AEeHEeXXHbIM
cpeancTBaM Ha cyeTtax

+ Hebutopckas 3a40/XKEHHOCTb MO NPOLEHTHOMY A0X0AY
nogeHe)XXHbIM CpeCcTBaM Ha cHeTax ynpasasoLLei
KoMnaHuum 4.Y. NMNO

«  IOebutopckas 3af40/XKEHHOCTb MO NPOLEHTHOMY A0XO0A4Y,
BO3HMKalOWasa Ha OCHOBaHWUM JOroBopa/cornalueHus o
noafep>XXaHM HECHM>XaeMOoro octaTka Mo cyetam
ynpasaswouwen komnadum O.Y. NA®

e [JlaTa, B KOTOpPYyH CyMMa MpoOUEHTOB (NOAHas wan
YaCTM4YHasaA) K MNOJIYyH4eHM0 MoXeT OblTb [0CTOBEPHO

onpeaeneHa.
e JlaTa OKOHYaHWA nNepuofa HaYUCIEHNA MNPOLLEHTHOro
joxoda - B Chy4Yae, ecanm [gorosop/cornailleHue no

MPOLEHTHOMY [OX04Y Ha OCTaTOK MO CYeTy COAepXuT
YyC/I0OBUSA, KOTOpble He MO3BOJNIAIT NpUu  KaXKAoM
onpegeneHun CrnpaBegaMBon CTOUMOCTU OOCTOBEPHO
paccymTaTb CYyMMY TMMPOLEHTHOro noxoda K MoJly4YeHUo
Wan pgoroBop/cornawieHme O HaducsieHUM MNPOLLEeHTOB Ha
HECHM)XaeMbIA OCTAaTOK MO CYyeTy npepycMaTpuBaeT
YyC/I0BUA, MPU KOTOPbIX WUTOroBas CyMMa MPOLLEHTOB K
MoJIy4EHMIO MOXKET U3MEHUTbLCSA.

e [laTa OKOHYaHMA obA3aTeslbCTBa COrn1acHO YCI0BUAM
Jorosopa/cornalieHns o NPoLeHTHOM Aoxone no AeHeXXHbIM
cpenCcTBaM Ha cHeTax WAM O NoAAep>XaHUN HECHN)XaeMOMIo
OoCTaTKa Mo cyeTaM ynpasastowen komnanmm 4.Y. NNOD;

e [aTa nukemaaumm 6aHka cornacHo nHGopMaLnm, packpbiTon
B 0pMUMNaNbHOM AOCTYMHOM UCTOYHUKE (B TOM YuMCae 3anncu B
ErPHOJ1 0 nukemnaaunn b6aHka).

B oTcyTcTBME NPU3HAKOB obecLeHeHUs:

C AaTbl NPU3HaHWA OO0 AaThbl BbiMJlaTbl MPOLIEHTOB
(BKOYMTENBHO) B COOTBETCTBMUU C ,EI,OI'OBOpOM/COFJ'IaUJeHI/IeM.

CnpaBenmBas CTOMMOCTb AeOUTOPCKON 3a40/)KEHHOCTU MO
MPOLEHTHOMY A0XO04Y MO AEHEXHbIM CpeacTBaM Ha cyeTax
ynpasnswouwen komnaHum O.Y. NMA® onpeanenseTcs B Te4eHue
BCEro Cpoka KBasmpukaunm 3a40/PKEHHOCTM KakK onepaunoHHON
B CYMME MPOLLEHTOB, HAYNCNEHHbIX COrJlacHO YCNI0BMAM Aorosopa/
corjlalleHmnsa Ha CyMMy OoCTaTKa MO CHEeTY UK Ha CyMMy
HECHM>XaeMoro ocTaTKa Mo CYeTY - B Clyyae, eC/IN yCI0BUS
Ha4YNC/IeHNA NPOLLEHTOB MO3BOIAIOT HAAEXXHO U J,O0CTOBEPHO
paccyYnTaTb UX pa3Mep K NOJZIY4EHUIO Ha faTy onpegeneHuns
CrnpaBenamMBon CTOMMOCTN.

Mo ncrevyeHnn CpoKa KBaMgurkKaLmm nebutopckon
3a[40/PKEHHOCTU KaK ofnepauuMoHHOW, a TakXe B CJly4vae
BbISIBJIEHNA WHbIX CcOBbITUIA, nNpuBOAAWNX K obecueHeHuUto,
cnpaBepamBas CTOMMOCTbL oOMpenenseTca B COOTBETCTBUU C
NpunoxeHvem 6.

Cnuncok obwux cobbiTuin, NpuBoASALWNX K obecueHeHno, yKa3aH B

NpunoxeHun 6.
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| obecuenenmio

MpunoxeHue 15

Jebutopckan 3a40J/1DKEHHOCTb
no BbinJiaTe AUBUAOEHAOB NO
aKuuaMm, goxopa no
Aeno3uTapHbiM pacnuckam

Buaobl aKkTtuBoOB

[NebuTopcKas 3a40/XKEeHHOCTb MO BbiMJlaTe AWBUAEHAOB MO aKUMsaM,
[0X04a Mo Aerno3UTapHbIM pPacrnmnckam

Kpuntepun e [aTta npu3HaHua n[ebuTOpCKOM 3a[0J/IKEHHOCTU MO BbiNJaTe

npU3HaHuA OVBUAEHOOB MO akuMaMm, foxoda Mo Aerno3MTapHbIM pacnuckam B
OTHOLUEHUN:
- aKuwunm, Oeno3uTapHbIX pPaCnMCOK POCCUNCKUX ISMUTEHTOB
ABASETCA B COOTBETCTBUM C uHdopmaumen HKO AO HPL wanm
omuManbHbIX CAanTOB IMUTEHTA LEHHbIX Bymar - gata dumkcauum
peecTpa aKLNOHEepoB ans BbIMAaThl OVNBUOEHLOOB;
- aKUMA, [eno3nTapHbIX pPacnMCOK  MHOCTPaHHbIX 3MUTEHTOB
ABJISETCHA B COOTBETCTBUM C MHGPopmaumnen HKO AO HPL, paTta, Ha
KOTOPYIO OMpenenatnTcs auua, MMmelowune npaBo Ha noJjiydeHue
OVBUOEHOO0B WIN B COOTBETCTBUM C MHGOPMALMOHHOW CUCTEMON
"baymbepr" (Bloomberg) pata, ¢ KoTopoW UeHHble 6ymaru
Ha4ynHatoT ToproBaTbCca 6e3 yyeTa 06bABAEHHbLIX AMBUAEHOOB
(DVD_EX _DT);
- B oTcyTCcTBUM UHGPopmaumm u3 HKO AO HPH, oduumanbHbIX
CaNTOB 3MWUTEHTa UeHHbix 6ymar, WH(POPMALMOHHON CUCTEMBI
"baymbepr" (Bloomberg) - maTta 3a4ucieHns OEHEXHbIX CpencTs
Ha pacyeTHbIA CYeT, OTKPbITbIM YynpaBafwowen kKomnaHum [L.Y.
nno.

e [lpn OTCYTCTBMU NHGOPMALIMN N3 Bbille YKa3aHHbIX NCTOYHUKOB (B

TOM 4uncCsie pa3Mepa NPUYNTAOWNXCA BbIMAAT) - AaTa 3a4YUCiieHuns
OEHEXHbIX CPeACTB Ha pacyeTHbIN CYeT ynpassloLlen KoMnaHum
0.Y. MN® (B ToM 4ucne Ha c4eT bpokepa MND).

Kputepun e [aTa ncnonHeHma o065A3aTeNbCTB IMUTEHTOM, MOATBEP)XOEHHON

npekpaLleHus GaHKOBCKOW BbLIMWCKOW C pacyYeTHOro c4yeTa YyrnpaBasloLen

npU3HaHuA koMnaHum O.Y. MN® nnn ot4etom bpokepa MND;

e [laTa NMKBUAAUUN SMUTEHTA, COrJlacHO Bbinncke u3 EFPONT (nnu

BbIMUCKM M3 COOTBETCTBYKOLLEr0  YMNOJIHOMOYEHHOro OpraHa
WHOCTPaHHOro rocygapcTea).

Kputepun ] B oTcyTCcTBMe Npu3HakoB obecueHeHns:

CPOKMH

KBanngukaunm | « B TeveHune 25 pabounx gHen c paTbl Npu3HaHUSa aebutopckon

Aeburopckon 3a00J/KEHHOCTU POCCUNCKUX U NHOCTPAHHbIX SMUTEHTOB, @ TaK Xe

3a40JIDKEHHOCT MeXXAYHapoO4HbIX KOMMaHUN.

n Kak

onepaLumMoHHOH

CnpaseanuBas | OueHKa CrpaBeaIMBON CTOMMOCTM AebMTOPCKON 3a40/1XKEHHOCTN MO

CTOMMOCTDb BblMJlaTe AVBULAEHOOB MO akUMaM, AoXo4a No geno3nTapHbIM

pacnuckaMm B Te4YeHMe BCEro Cpoka KBanngukaLlmnum Takom
3a[10JI)KEHHOCTU Kak OrnepaLnoHHON HEe KOPPEKTMPYETCs U
onpefensieTcs B HOMMHaJbHOW BEINYNHE UCXOAS U3:
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e KOMMYEeCTBa aKUMN/OEeno3nTapHbIX PacrnuCcoK, YYTEHHbIX Ha cYeTe
neno NMN® Ha gaTy, Ha KOTOPYO onpenensnTca auua, uMmernwme
rnpaBo Ha noJly4yeHne AMBULAEHOO0B U

e 06bABNEHHOro pasMepa AMBuaeHna ([oxoda), NPMXoaaLlerocs Ha
oOHY UeHHylo 6ymary cooTBeTCTBylOLWEN KaTeropuu (Tuna) 3a
BblYETOM Hasl0roB 1 cO6OpOB B Cayyae, €C/n 3TO NPUMEHUMO.

Mo ncTteyeHMn cpoka KBanudukaumm AebUTOPCKON 3a[0JIKEHHOCTU

KaK OMnepauMoHHOW, a TakKXe B CJy4Yasx BbiaBAeHUs CobbiTun,

BeOywmnx K obecueHeHunto, cnpaBeasinBas CTOMMOCTb ornpenenseTcs B

COOTBETCTBUM C [IpunoxxeHnem 6.

Cnncok obwmnx cobbiTnn, npuBoaAawmnx kK obecueHeHWto, ykKasaH B
NpunoxxeHun 6.
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MpunoxeHue 16

JleHeXHble cpeAncTBa,
HaxopsAwmecs y npodeccuoHanbHbIX Y4aCTHUKOB
pbiHKa ueHHbix 6ymar u B HKO HKL, (AO)

Bugbl akTuBoB

. ﬂ,eﬁI/ITOpCKaﬂ 3a40J/DKEHHOCTb MO p[OeHeXHbIM cpencTtBamMm,

Haxo4awWwmmMcsa y npoecCuoHanbHbIX YYaCTHUKOB pPblHKA
LleHHbIX Bymar (nanee - 6pokep);
. OebuTtopckaa 3af0/KEHHOCTb MO [OEHEeXHbIM CcpencTBam,
Haxoaosawumcsa Ha cyete B HKO HKL, (AO).
Kputepun . [OaTa 3a4yncieHna [EeHEXHbIX CpencTB Ha CreuunanbHbIn
npu3HaHUA BpoKepCKNin cHeT Ha OCHOBaHUK oT4eTa Bpokepa;
. [JaTa 3a4ncneHns OeHexXHbix cpencTts Ha cyeT B HKO HKL,
(AQ), oTkpbITbIVI ang MANO.
Kpuntepun e [aTa wucnonHeHuns 6pokepom o065A3aTeNnbCTB MO NEpeyncsieHuto
npekpaLiieHus OEHEXHbIX CpeAcTB C crneumasbHOro 6pokKepcKoro c4eTa/BbiBOA
npu3HaHus OEHEeXHbIX cpeacTB co cq4eTa B HKO HKL, (AO);
e [aTa peweHns baHka Poccunm o6 oT3biBE nuueH3nm y 6pokepa
(meHe)xHble cpencTBa NepexoaAaT B CTaTyC npoyen aebuTtopckomn
3a00J/1KEeHHOCTHN);
e [NaTa nnkBMaauum 6pokepa COrsacHO MHGPOPMaLUN, PaCKPbITON B
opmunanbHOM AOOCTYMHOM WCTOYHUKE (B TOM 4uKcje 3anucu B
ErPHON1 0 nukBuaauum 6pokepa).
Kputepun " B oTcyTCcTBMe Npu3HakoB obecueHeHNs:
CPOKH e B Te4yeHue Bcero nepuopa HaxoXOeHNA OeHEXHbIX CpedcTB Ha
KBanngpukaumm cyeTax bpokepa nnm Ha cvyeTax B HKO HKL, (AO);
aeburtopckon ¢ B TeyeHne 3 paboumx OHeM C gaTbl, Korga yrnpaBasiloLllas
3a[0J/1)KeHHOCT KOMMaHnA Bbipasnjia HamepeHue 0 BbiIBOAE AEHEXHbIX CpeacTB
" Kak co cyeTa Opokepa wam co cyeta B HKO HKL (AO) B
onepaunoHHOMN YCTaAHOBJIEHHON (popMe COrnacHoO 3ak/lYeHHbIM OOroBopam
(cornaweHnam), B cnyyae, eCqim B Te4YEHMe YKa3zaHHOro cpoka
OEeHeXHble cpeacTBa He noslydeHbl Ha cyeT NMNO
WHdopmaumio o HeucrnonHeHun 6pokepom wunm HKO HKL (AO)
TpeboBaHMA YnpaBnsatowen KoOMNaHUM O BbIBOOE OEHEXHbIX CPeAcTB
npepocTtasnseTca B Cneumann3npoBaHHbIN Aeno3nUTapuin He No3aHee
OH4, crlegytollero 3a OKOH4YaHneM yCTaHOB/IEHHOIr O CpoKa.
CnpaBegnmBasa | CnpasepnvBass CTOMMOCTb [OEHEXHbIX CpencTB, HaxoQAawmxcs Yy
CTOMMOCTbD bpokepa unm Ha cyeTe B HKO HKL (AO), onpenensetca B CymMme
OCTaTKa Ha YKa3aHHbIX cHeTax.
Mo ncTteyeHMn cpoka KBanudukaumm AedbUTOpPCKOM 3a[0JIKEHHOCTU
KaK ornepaunoHHOW, a TaK e B CJly4ae BbISABJIEHNA UHbIX COObITUN,
npmeogALLNX K obecueHeHMO, crnpaBsepnmBas CTOUMOCTb
onpepesifgeTca B COOTBETCTBMU C [NpunoxeHvem 6.
DaTta M | Cnucok obwmnx cobbiTuin, npueBopAawnx K obecueHeHWlo, yKa3aH B
cobbiTus, Npunoxxexum 6.
npuBogsLne K
obecueHeHHno
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Mpuno>xeHue 17

3a40J/1)KeHHOCTb Mo caesikaM
C LeHHbIMK OyMaramm, 3aKJIlOMEeHHbIM Ha ycnoBuax T+

(anI HeCOoBNaaeHUN naThbl NOCTaBKMU UEHHbIX 6yMar, Oan,IJ,GJIEHHOI?I yCnoBusamMm

[orosopa ¢

OAaTOMW 3aKJIIDYEeHUA OoroBopanonoKynke/npogaxe UeHHbIX 6ymar)

Bugbl aKkTnBoB/
obsa3arenbcTB

3a40/1>KeHHOCTb Mo cAefikaM C LieHHbIMYU ByMaramu, 3ak/l04eHHbIM Ha
ycnosumax T+

Kputepun
NpU3HaHUA

- [HaTta 3aknoyveHuMsa porosopa no npuobpeTteHuto (peanusaumun)
LLeHHbIX bymar;

- DaTa HanpaBfieHNs NOATBEPXAEHUS Ha ydYacTue B KOPNOpaTUBHOM
fencteunm (akuent odepTbl) B Caydae, eCam YCN0BUS UCMNONHEHUSN
odpepThbl onpefenieHbl U HEU3MEHHbI A0 AaTbl NCNOJIHEHUSA O0hepPThl.

Kputepun
npeKkpawieHns
npuU3sHaHusA

JaTa nepexola npaB COBGCTBEHHOCTUM Ha LeHHble 6Gymaru
noATBepPXAeHHas BbIMUCKOW Mo CYeTy Aeno.

CnpaBensnunBas
CTOMMOCTb

CnpaBepsivBas CTOMMOCTb 3a[0JDKEHHOCTM MO chesikaM C
LeHHbIMM ByMaramu, 3aKJIl04EHHbIM Ha ycnoBusax T+, onpefenseTcs B
pasMepe pasHuubl MeXAy BblpaxeHHon B pybnsax cnpaBeasneon
CTOMMOCTbIO LEHHbIX Oymar, ABAAWUXCA NpegMeToM CAenku, u
CYMMON COefIku B BajlTe CcAesiku, npmeedeHHonm K pybato no
TeKyLLEeMY KypCy BaJlloThl.

Mpy onpegeneHnn cnpaBenIMBON CTOMMOCTU 3a40/KEHHOCTU MO
coenkaMm C  obauvraumamMmn, 3akJlOYeHHbIMU  Ha  ycnoBuax T+,
cnpaBefsiMBas CTOUMMOCTb OO6AUrauui, SABASAKOLWUXCA MpefMeToM
cOoenkn, C AaTbl 3aK/K4YeHUa CcAenku [0 JaTbl nepexofa mnpas
CcOBCTBEHHOCTM Ha UeHHble Bymaru, exefHeBHO onpenensercs C
y4eTOM HaKOMJEHHOro KYMOHHOro AO0XO04a, ONMpenesIeHHOro Ha JaTy
pacyeTa MO cAejke B COOTBETCTBMM C YCJOBUAMU CAENKU WX
npaBujamMmun opraHm3aTopa TOpPros.

B cnyyYae nNONMOXWUTENbHOW pa3Huubl, CcAefika Mpu3HaeTcs B
cocTaBe aKTuMBOB (OebuTopckasa 3a40/PKEHHOCTb) Yy MokynaTens/ B
coctaBe obssaTenbcTB  (KpeauTopckas 3a[40/KEHHOCTb) y
npofdaBua, OTpULATENbHOM pa3HMUbl - B cocTaBe ob6s3aTenbCTB
(KpeonTopckasa 3af40/KEHHOCTb) Y MOKyrnaTesis/B COCTaBe aKTMBOB
(nebntopckas 3a40/HKEHHOCTb) Y NpoaasLa.

CnpaBepnsnBas CTOMMOCTb KoppeKkTupyeTcs B ciydae
BO3HMKHOBeHUSA  cobbiTuin, npumBoaAawMX K obecueHeHuo, B
COOTBETCTBUM C [IpnnoxeHuem 6.

Hdarta n
cobbiTHUSA,
npuBogsalimne K
obecueHeHuMIo

Cnuncok obwux cobbiTnin, npuBoaswmx kK obecueHeHUtO, yKasaH B
MpunnoxeHun 6.
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Mpunoxenue 18

3ap0J/1)KEHHOCTb NO cAaenkaMm
C BaJIIOTOW, 3aKJ/IIOYEHHbIM Ha ycnoBuax T+

(npu HecoBnagaeHUM naTtbl NOCTaBKMU BaJloThl, OHPEAEHEHHOﬁ yCJ/10OBUAMMU OOrosopa c

AATOWU 3aKJNI04YeHuUs OOroBopa nonokKynke/npopaxe BaJNioOThl)

Buabi 3a0/IKEHHOCTb MO CcAesikaM C BaJIloTON, 3aKJIIOYEHHbIM Ha YCJI0BUSX
aKTuBoB/0bsa3 | T+

aresibCTB

Kputepun [JaTa 3akn4yeHns gorosopa rno nokynke/npogake BasaioThl.
npusHaHusa

Kputepun HaTa nepexoda npaB COBCTBEHHOCTM Ha BaJIlOTy Ha OCHOBaHUU
NpeKpaLleHnsa | BbiNMCKN CO CHYeTa OTKPbITOrO Ha Yynpasaswowyl KomnaHuio [.Y.
NPU3HaAHNUA MN®/6pokepckoro oT4yeTa.

CnpaBegsinBa | CnpasennvBas CTOMMOCTb 3aJ0J/DKEHHOCTU MO CAesikaM C BaJiloTou,

s CTOMMOCTb

3aKJII04EHHbIM Ha ycnoBusax T+ onpepenseTcs B pa3Mepe pasHUUbI
MeXAy TeKyLlleln cnpaBenMBon CTOMMOCTbLIO BasltlOTbl, pacCYMTaHHON B
pybnax B COOTBETCTBUM C HacToAwmnMM Mpasunamum onpepenenmnsa CHA,
N CTOMMOCTbIO BasoTbl B pybnax, 3aUKCMpOBaHHOW B [0OroBope Ha
[aTy UCNONHEHNS CAENKW.

B cnydae nonoxmTenbHOW pas3Huubl, cheflka npu3HaeTca B
CoCTaBe aKTMBOB (4ebuTopckas 3a40/IKEHHOCTb) Yy MokKynaTens/ B
cocTaBe 06a3aTenbCTB (KpeamTopckasa 3a40J/IKEeHHOCTb) Y npodasua,
oTpuuaTenbHOM pa3Huubl - B cocTaBe 0653aTenbCTB (KpeouTopckas
3a00/DKEHHOCTb) Y MNOKynaTens/B CoCTaBe aKTMBOB (mebutopckas
3a40/DKEeHHOCTb) Y NpoAasLia.

CnpaBsepsimBas CTOMMOCTb KOPPEKTUPYeTCHA B Cllyd4ae BO3HUKHOBEHUSA
cobbiTvn, npuBoAAwMx K obecueHeHWO, B COOTBETCTBUM C
MpuaoxxeHnem 6.

Hdarta n
cobbiTHUSA,
npuBogsuime
K
obecueHeHuno

Cnucok obwmnx cobbiTunni,
MpunnoxxeHuu 6.

npmeoaAaAlLnNX K obecueHeHNnO, YKa3aH B

MpunoxeHue 19
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Mpouasn
nebutopckasa 3a40/KEHHOCTb

Buabi B pamkax Hactosawmx [paBun onpegenedHma CHA K npoyen
aKTHUBOB 0ebNTOPCKON 3af0/IKEHHOCTM OTHECEeHbl B TOM 4ucie crepytouwme
BUAObI:
e JlebnTOpCKas  3a40JIKEHHOCTb, BO3HMKLIASA B  pe3ysbTaTe
coBepLlueHns caenok ¢ nmywectsom MU, no KOToOpbIM HacTynuia
Hanbosiee paHHAS faTa pac4yeToB.;
e ABaHCbIl, BbllaHHbIe 3a cYyeT nmyuiectea MNNO;
e JlebnTOpCKas 3a40/DKEHHOCTb YMpaBAAOWENR KOMMaHUM rMepes
nno;
e JlebnTOpCKass 3a[0JIKEHHOCTb, BO3HMKLIAA MO [OroBopaM C
ayOUTOPCKOWN oOpraHm3aunen, OoueHWMKOM, cheumnasn3npoBaHHbIM
OenosnTapueM, perncrtpatopom, bup>xen, ykaszaHHbIMW B NpaBuiax
ay nmno;
e [lebuTopckaa 3a00J/IKEHHOCTb MO Hajnoram, cbopam, nownmMHam B
btoO)xeTbl BCEX YPOBHEN;
e JlebnTOpCKas 3a[40/)KEHHOCTb MO BO3MELLEHMNIO CYMMbl HaJloroB n3
6rooxeTa PO.
e JlebnTOpCKas 3a40/PKEHHOCTb, BO3HMKLIAA B pe3ysibTaTe nepesoda
OEHEe)XHbIX CPeACTB («AeHbIrM B NyTU»);
e JlebnTOpCKas 3a[0/KEHHOCTb, BO3HUKLUAs B pe3yabTaTe OT3blBa
nvueHsum y baHka nnmn bpokepa;
e WNHasa nebutopckasa 3a[0/1>KEHHOCTb.
Kputepun e Nna pebuTOpCKOM 3a[0J/HKEHHOCTM NO BO3MELLEeHUIO CYMMbI
npuU3sHaHusA HanoroB u3s Owpxxerta PP - nata npuHatma HOC no pabotam un

yCc/yram K Bbl4eTy, a Takxe faTa BO3HUKHOBEHUSA OCHOBaHWA AO14
BO3MeLleHNS Haslora n3 b axeTa;

e INebutopckasn 3a40,0J1>KEHHOCTb no HaJsoram, cbopam,
nowsiuHaM B Olop>keTbl BCeX YPOBHEW - JdaTa BO3HUKHOBEHUS
OCHOBaHWs A1 BO3MELLEHMA Haoros, c6opoB, NOWNH N3 BoaxkeTa

e Nna pnebUTOPCKOW 3am/0JIKEHHOCTU ynpaBafioWen KOMNaHUMU
nepepn NMUN® - yCTaHOBAEHHLIN (AKT MNpPEBbILIEHNS OO0MNYCTUMOWN
BEJINYMHbBI BO3HaArpa>KgeHun n/mnam pacxonos, CyMMa MNpeBbILEHNS
KOTOPbIX MNOAJIEXUT BO3BpaTy YMpaBisiOWeEn KOMMNaHWEn, Wan
YCTAHOBJIEHHbIN (PaKT WU3NMLWHE BbINJA4YE€HHOrO0 BO3HArpa)kaeHus
ynpasasowen KomnaHum, CyMMma KOTOPOro moasieXxuT BO3BpaTy B
NMN®, wnnn cymma ybbiTKa, KOTOopas YMpaBAasioWAs KOMMAHUS
0OJ/MKHa BO3MeCcTuUTb B MU B pe3ynbTaTe AOMYLWEHHON0 HapyLweHns
TpeboBaHMI 3aKOHOAATENLCTBRA.

e Nna pebuTOopCcKOMU 3a40JZI)KEHHOCTHU, BO3HMKLUEN B pe3yJsibTaTe
nepeBoma pAOeHeXHbIX CpeacTB - ((dakTuyeckoe cCnmcaHua
OEeHeXHbIX cpeacTB C ogHoro cyeta MNP mn oTcyTcTBMe (paKkTa
3a4ucneHna Ha apyrom cyet MNP, Ha KOTOPbIM OCYLLECTBAANICS

rnepesog.
e Nna pebuTopcKoM 3a40J/I)KEHHOCTHU, BO3HMKLUEN B pe3yJsibTaTe
OoT3blBa JNMULEH3MM Yy OaHka wmaum Opokepa - paTa OT3biBa

nvueHsun baHka, bpokepa.

e Mna ocTajibHbIX BUOAOB NMpo4yen AedMTOPCKOU 3a80JIKEHHOCTHU
- naTa nepefayvn akTUBOB (OEHEXHbIX CPeACTB) NMLY, B OTHOLIEHUN
KOTOPOro Bo3HMKaeT aebnTopckas 3a40/)KEHHOCTb.
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Kpuntepun e Ona pebutopckom 3a40J/IDKEHHOCTUM MO BO3MELLEHUIO CYMMbI
npekpawieHus HaJNIoros u3 Oop>xeTta Pod:
npusHaHunsA - paTa wucnosHeHuma obazaTtensctBa nepen MU®  cornacHo
HanorosoMy kKogekcy P®. a Tak e paTa peweHus ob oTkase B
ocyuiecTBieHUn 3a4veTa (BO3BpaTa) CYMM M3JIMLLIHE YMJia4eHHOro
Hasora;
- [JaTa 3a4eTa WU3NMLWIHE YMJla4YeHHOro HaJsiora HavucneHuem
COOTBETCTBYHOLLEro Hanora.
e [Nebutopckan 3a40J1)KeHHOCTb no Hanoram, cbopam,
nowusivHaMm B Olo4a)keThbl BCeX YPOBHEN:
- paTa noJlyyeHUs BoO3MelweHUs un3 6wg)xeTa MOJAHOA CYyMMb
3a[0/’KEHHOCTU COOTBETCTBYOLLEro Hasora, cbopa, NOWNHLI;
- baTa peweHns ob oTka3e B OCyLleCcTBAeHUWN 3a4eTa (Bo3BpaTa)
CYMM MN3NMLIHE yNJa4eHHOoro Hanora, cbopa, NOWANHbI;
- [JaTa 3a4veTa WU3NMLWIHE YrJla4YeHHOro HaJsiora HavucneHuem
COOTBETCTBYOLLEro Hanora.
e [Onsa ocTajJibHbIX BUAOB Npo4Yyen 0,edbuTopcKon 3a40/1)KEHHOCTH:
- DaTa ncnonHeHnsa obaszaTenbcTB nepeg NMN®, cornacHo goroeopy;
- aTa NnKBMaauUuUM KOHTpareHTa - IOPUANYEeCKOro smua corjacHo
BbiNUcke n3 EMPKOJ1 unmn paTta nonyyvyeHus mHgopmauum o cMepTu
Prn3n4eckKoro nuLa - AO/HKHUKA;
- [aTa npoyero npekpaweHna obssaTenbCTB B COOTBETCTBUM C
OENCTBYIOLLMM 3aKOHO4ATEe/IbCTBOM UM OOMOBOPOM.

Kpuntepun n B oTcyTcTBME npusHakos obecueHeHns:

CPOKH

KBanugukaum | « Nebutopckas 3af0J/KEHHOCTb, BO3HMKLUAA B pe3ynbTaTe
n coBepLwieHMa cpenokKk ¢ umywectsBoMm TUDP, no KoTopbIM
Aebutopckon HacTynuna Haumbonee paHHAA faTa pacdeToB, ecau obwmn Cpok
3am[0J1>KeHHOC rMoralweHns Takon 3a00JIXKEHHOCTW COrjacHO YC/NIOBUAM COENKU He
™ Kak npesbiwaeT 15 paboymx AOHen (C y4eToOM CpoKa MpPOJIOHrauum u
onepauMoHHo nepesak/iloYeHUn [OroBoOpoB), - C AaThl MNPU3HaHUA [0 AOaThl
H rmoraweHnss coranacHo ycnoBuaM caenku. Mpu 3ToOM [ONYyCTUMbIN

CPOK HapyleHuss 06a3aTeNbCTB KOHTPareHToOM cocTaBasieT 3
paboymx [OHS, B Te4YeHWe KOTOPbIX 3a[0/DKEHHOCTb Takxe
KBanMpuUUMpyeTcs ornepaLnoHHOM.

b p,eslﬂTOpCKaﬂ 3a00JIDKeHHOCTb, BO3HUKawWwaa B CJiy4dyae
3a0epXKuUn nepepervucTrpauvMm umMmyLlectBa pPeruCTpaumMoOHHbIM
OpraHoMm - C [AaTbl BO3HWKHOBEHUWA A0 OaTbl MNoraweHmns
KBannuuuupyeTcsa B KadecTse OrlepaLl,I/IOHHOIZ.

ABaHCbl, BblgaHHble NO cpenkKaM 3a cyeT umywectsa [N
KBaMuumnpyeTcsa onepaunoHHon ebnTtopCcKom 3a40/1XKEHHOCTLIO C
faTbl Bblgayn aBaHCa OO0 [AaTbl noraweHuss obs3aTeNnbCTB
KOHTPareHToM COrJslacHO YCNO0BUAM CAEsIKN (eCcsnm CPOK MnoraweHums
aBaHCa B COOTBETCTBUMW C AOrOBOPOM COCTaBnsdeT He bonee 15
paboynx OHEM C y4eTOM CpoOKa MPOJIOHraunum n rnepesakyioveHnn
norosopos). Mpn 3TOM AONYCTUMbIA CPOK HapyLweHns obs3aTenbCcTB
KOHTpPareHToM cocTaBnseT 3 pabo4mx [OHA, B Te4YeHue KOTOpbIX
3a[40/PKEHHOCTb TakXe KBannpuumpyeTcsa onepauMoHHON.

e [ebutopckas 3am0JI)KEHHOCTb YMNpaBAAIOWLEA KOMMNAaHUMU
nepen NMUD - B TeyeHne 25 paboynx aHen C faTbl BO3HUKHOBEHUS
KBaMPULUNPYeTCa B KayecTBe onepaunoHHon. [lpu Hanu4um
060CHOBAHHOro  3KCNEPTHOro (MOTUBMPOBAHHOIO) cyxaeHus
YnpaBnswoWwen KOMNaHUM O TOM, YTO YBEJMYEHUEe CPOKOB
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noraweHna 0ebuTopckon 3af0/PKEHHOCTN He aBAsSeTCs CeACTBUEM
HeraTMBHbIX MNPOLLECCOB, BO3HUKLWINX B OEATE/IbHOCTU YrpaBasoLLLEN
KOMMaHMW, a TakK)Xe Hanyme SOKYMEeHTalbHOro NogTBepXAeHUsS OT
ynpaBnswoWwen KoOMMNaHUM CPOKOB MOralleHns 3af0/1KEHHOCTH,
Takas 3a0/IKEeHHOCTb NpoAoJ/iXKaeT OTHOCUTLCA K ornepaLMoOHHON.

e JlebuTOopcKas 3a[0/IKEHHOCTb, BO3HMKLUAA MO [OroBopaM cC
ayauTOpCKOM opraHuMsauuen, OLEeHLLUKOM,
cneuuanusupoBaHHbIM Aenosutapuvem, perucrtpaTtopom,
ykasaHHbiMu B MpaBunax AY MU®P, a Tak e peburtopckas
3a4,0J1DK€HHOCTb, BO3HUKLUASA npu onJjiate pacxonos,
CBsi3aHHbIX C AOBepuTeNibHbIM ynpasneHuem MNP - c paThl
MPpUsHaHMA [0 JdaTbl OKOHYaHWA CpOKa OKa3aHua YyCciayr B
COOTBETCTBUN C YC/IOBUSAMU 3aKOYEHHbIX A0rOoBOPOB. [JonyCcTUMbIN
CpOK HapyleHus obsizaTenbCcTB cocTaBnseT 25 pabouux OHen, B
TeyeHne KOTOpbIX 3a[40/DKEHHOCTb BCe ewe Keaaupuumpyetcs
onepaunoHHon. Mpu Hanm4um 06OCHOBAHHOrO  3KCMNEPTHOro
(MOTMBUPOBAHHOIO) Cy>XAeHUA YNpaBastowen KOMANaHNM 0 TOM, 4TO
yBe/In4eHne CPOKOB OKasaHWs yCayr Wian noraweHms aebuntopckomn
3a[40/DKEHHOCTU He ABMSeTCHA CNeAcTBMEM HeraTUBHbIX MPOLECCOoB,
BO3HUKLUMX B OeATEeNbHOCTU OO0JDKHUKa WAM  Mpu Hanu4dum
OOKYMEHTaNIbHOro MOATBEP)XXOEHNA OT KOHTpareHTa WHbIX CPOKOB
rnorawleHnsa 3af0/DKEeHHOCTU [/ okKasaHua ycnyr [NO gasnaeTcs
OCHOBaHMEM [ON9 YBeJMYeHUs CpoKa KBanudukaumm TaKown
3a00J/PKEHHOCTM B KayecTBe OrnepauuoHHON A0 AaThbl, yKa3aHHOW B
npencTaB/IeHHbIX LOKYMEHTaxX.

e [Nebutopckasa 3ap0JI)KEHHOCTb, BO3HMKLUAA B pe3yJbTaTe
nepeBoaa AEeHEeXHbIX cpencTB («AeHbrm B NyTU») - B Te4eHne 3
paboyunx gHewn C gaTbl NPU3HAHUA TaKOW 3a00J/IXKEHHOCTN.

CnpaBeasnBa | CnpaBennvBas CTOMMOCTb Mpo4vyen [eOUTOPCKON 3a[0JPKEHHOCTU

A CTOMMOCTb onpenenseTcs:

e B CymMMme haKTM4eckoro ocTaTKa 3a40JDKEHHOCTW Ha pgaTy
onpegeneHns cnpaBensMBoON CTOMMOCTW/OaTy onpepnenenna CHA*:

- Anga Bcen nebuTopckom 3a00/1»KEHHOCTWN, YKa3aHHOM B HaCTOALWEM
MPUIOXXEeHNN, B Nepunon KBalnukaunum Takon 3a[0/KEHHOCTU B
KayecTBe onepaLnoHHON;

- ona pebunTopcKoWm 3a[40/PKEHHOCTM No  Hanoram, cbopawm,
nownnHam B 604 )KeTbl BCEX YPOBHEN;

- ona nebutopckom 3a[0/KEHHOCTU MO BO3MELLEHWIO CYMMb

HasoroB n3 6iog)xeTta PO.

Mpn  BO3HUMKHOBEHMM cobbiTuin, Bepywmx K obecueHeHuto,
cnpasepsimBass CTOMMOCTb oOnpenenseTca B COOTBETCTBUUM C
MpunoxxeHnem 6

*ﬂ,eﬁI/ITOpCKaH 3a40J1KEeHHOCTb paccHnNTbIBaeTCA Ha KaXayto naTty

ornpepeneHnsa cnpasenneon ctommocTu. B cnyyvae, ecnun pasmep pebutopckon

3a40JIKEHHOCTU HE MOXET ObITb TOYHO onpeneneH Ha Aaty onpepneneHmna Cl-|A,

TO, NCNONb3YKTCA MeTOoAbl annpoKCMMaunn BEJINYUH.?®

2628 MporHo3Hble 3Ha4YeHMs 06583aTeNbCTB, pacCciMTaHHble YNpaBaaioLen KoMnaHnen, NpesocTaBasaoTCcs B
CneumannsnpoBaHHbIN OEno3nTapuin Ha Kaxkaylo gaTty onpepneneHma CHA c ykasaHuem nepuoaa Bbi6opKu
1 0O BACHAIOLLNX NEPEMEHHbIX.

Ina uenen annpokcuMaumm pasMepa akTuBoB (0683aTeNbCTB) NCMOJIb3YeTCA CTaTUCTUKA 3@ nociefHue 12
(ABeHaguaTb) MecsaueB, NpeawecTByOWmMX gate onpegenedHns CHA MUO. Mpn oTcyTCTBUM Takoro obbvema
CTaTUCTUKM METOoA annpoKCMMauum NMPMMeEHNM Npu HalnyYUmM OaHHbIX HE MEHEee YeM 3a rnocsiegHuve 2 (aBa)
Mecsaua, npejlwecTteyowmx gate onpepeneHmna CHA NMNO.

B naTy nocTynneHnsa [OKyMeHTa, NoATBEPXKAAoLLEero okasaHHble yCyru, Npon3BoANTCA KOPPEKTMPOBKA
Ha4YNCNeHHbIX 06513aTeNbCTB A0 UX peasbHOro 3Ha4YeHUs.
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e B CyMMe, onpefesieHHON C UCMoJsib30BaHWEM MeToha NpuBeneHHON
cTOoUMOCTK OyayLInX [OEHEXXHbIX MOTOKOB C YYEeTOM KpeauTHbIX
puckoB (Mpuno)xeHne 6) BO BCEX UHbIX CyYasnXx

NebuTtopckasa 3a[0/»KEHHOCTb MO BO3MELLEHMIO Hasoros 13 6ioaxeTa,

a Tak e pgebutopckas 3a[0/PKEeHHOCTb Mo Hasnoram, cbopam,

nowsnHam B 6104>KeTbl BCeX YPOBHEN He obecueHMBaeTCa HE3aBUCUMO

OT CPOYHOCTU ee noralleHuns.

e Cnucok obwmnx cobbiTnin, NpmBoaAWMX K obecueHeHUo, yKa3aH B
MpunoxxeHuu 6.
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20

MpunoxeHue

Dorosop PENO

Mo porosopam npsamoro PEMO (npoaaBuoM UeHHbIX Bymar no
nepeon 4acTm porosopa PEMO gBnseTca ynpasiasollas KOMMNaHUSA
n0.Y. ®oHpa):

- ObsazatensctBa ®doHAa MO BO3BpATY [AEHEXHbIX CpPencTs,
MoJly4eHHbIX MO NepBon YacTu Jorosopa npamoro PEMNO;

- LleHHble 6ymarn, nepegaHHble ®oHAOM MO NEPBON 4acTu LOroBopa
npamoro PEMO.

Mo poroBopam obpatHoro PEMO (nokynaTeneM LeHHbIX Bymar no
porosopy PEMNO no nepson 4actm PEMNO gBnseTca ynpasnswooLllas
koMnaHua 4.Y. ®oHpa):

- pebutopckaa  3a40/PKEHHOCTb K  MNOJIydYeHU0  nepefaHHbIX
OeHeXHbIX CpeaCcTB Mo NepBoin YacTu forosopa obpaTtHoro PENO.

- 0653aTenLCTBO NO 06paTHOMY BbIKYMYy LLeHHbIX ByMar, nosy4YeHHbIX
Mo MepBOM 4acTu, U peasiM30BaHHbIX A0 MOMEHTa WCMNOJIHEHUA MO
BTOpPOW YacTu gorosopa obpaTHoro PEIMO.

Jorosop npsamoro PEMNO:

e Ha gJaTy WCNOJIHEHMA nNepBOoM YacTum pgoroBopa PEMO,
MPU3HaeTCca  KpeauTopckasa  3a[0J/I)KEHHOCTb B  CyMMe
MOJIyHYeHHbIX AEHEXHbIX CPeACTB MO MepBOM 4acTu AOrosopa
PEMO, yBesnnyeHHas Ha CyMMy MPOLEHTOB, pPacCYUTaHHbIX Ha
haty onpegeneHna CHA no CcTaBke, NpenyCcCMOTPEHHON
00roBOpoOM/Gnp>XeBON CAENKOMN;

e Ha paTy MWCNoJsIHEeHMA BTOpoM 4YacTtu pgorosopa PEMO
nponcxoauT rnpekpawieHue NnPU3HaHNg KpeauTopCcKom
3a40J/PKEHHOCTN B CyMMe MOoJly4YeHHbIX OAeHeXHbIX CpeAcTB Mo
nepeon 4actu. B cnydae ecnm mncnonHeHne o653aTenbCTB He
byneT BCTpeYHbIM, MNOA [AATOW MWCMOSHEHWUSA BTOPOM 4HacTw,
npuHumaetcsa 6onee nMo3gHAs W3 ABYX JaT: MOCTaBKU WU
onnaThbl;

npekpaLlleHne npusHaHUa UeHHbIX bymar nepepaHHbIX MO NPSAMOMY
porosopy PEMNO He npoucxoauT.
Hdoroeop ob6patHoro PEMO:

e Ha paTy WCNoJIHEHMA nepBon YacTm poroeopa PEMNO
npu3HaeTcs AebUTOpPCKON 3af0/IKEHHOCTN B pa3Mepe CyMMbl
OEeHeXHbIX CpeacTB, nepefaHHblie MOHAOM MO MNepBOM 4HacTu
porosopa PEMNO, yBenM4eHHOW Ha CyMMYy TpPOLLEHTOB,
paccyuTaHHbIX Ha paTy onpegeneHns CHA no cTaBke,
npenycMOTPEHHON O0roBOPOM/BUP)XEBO CAETKON;

e MNpuU3HaHWE LUEeHHbIX ByMar, Moay4YeHHbIX MO MNepBOM 4acTu
porosopa PEIO, He nponcxoaunT;

* Ha paTy MWCNoJsIHeHMA BTOpoM 4YacTtum pgorosopa PEMO
nponcxoauT npekpaweHue MPU3HaHNA nebutopckon
3a[l0JKEHHOCTU KOHTpareHTa no gorosopy PEIMO;

e Ha gaTy cnucaHma co cyeTa OEMNO ueHHbIX Bymar, noaydYeHHbIX
no porosopy obpaTHoro PEMO (Tonbko B cCiyvae, ecam Ha
MOMEHT crnucaHmsa co c4eta AEMO ueHHbIX ByMar no coenkam
KOINYeCTBO MPU3HaHHbIX B MNP LeHHbIXx BymMar paBHO HyJO),
00 MOMEHTa WCMoSHeHWa Mo BTOPOM YacTu, Npu3HaeTcs
obs3aTenscTBO MN® No npnobpeTeHnio TakMX LeHHbIX Bymar
0189 NCNOJIHEHNA BTOPON YacTu caesnkm obpaTtHoro PENMO.
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CnpaBennvsasi CTOMMOCTb KpeanTopCcKon/nebuTopckou
3a40J/IKeHHOCTu o poroBopam PEMO oueHunBaeTcs B pa3Mmepe
COOTBETCTBEHHO [10Jly4YeHHbIX/epefaHHbIX [AeHEXHbIX CPeacTB 10
nepsovi 4actu porosopa PEMO [0 MOMEHTa WCMOJIHEHWSI BTOPOU
yactn gorosopa PEMIO ¢ y4eTOoM rpoOUEHTOB, rogJsiexalymx
rony4yeHuro/yriate B COOTBETCTBUM C yCJ10BuaAMy gorosopa PETIO.

Ecnu cTOUMOCTbH LEHHbIX OyMar o BTOpPOVW 4YacTu [0roBopa
PETIO ckoppekTupoBaHa Ha CyMMy BbIfJjiaT [0XO4O0B 110 LEHHbIM
bymaram, nepeaaHHsIM o gorosopy PEMO, nan cyMMy WHbIX BbINaaT,
oCylLleCcTBJ/ISEMbIX B  paMkax gorosopa PENO, To pacyert
cripaBenanBou CTOUMOCTH KpeanTopCcKon/nebuTopckou
3a40/KEHHOCTH o gorosopy PEINO ocyljecTsnaeTcsi ¢ y4eTom
COOTBETCTBYHWLUNX BbIN1aT.

CnpaBeanmBas CTOMMOCTb LI€HHbIX bymar, nepegaHHbIX ®oHAOM
no nepsovi 4actu PEMO B TeyeHue nepuvoga OT AaTbl UCMOJIHEHUS
repBovi 4yacTu gorosopa rpsmoro PEMNO 4o gatsl NCNOJIHEHNS BTOPOU
yactn pgorosopa PEMO kaxabii pabouynyi OeHb ornpenensieTcs
corsacHo MNpunoxeHuwo 3 HacTosALwmnx lNpasun onpeaeneHns CHA.

CnipaBennivBas CTOUMOCTb obs3aTe/IbCTBa nno rno
npuobpeTeHnto UEHHbIX OGymar, paHee TroJIy4EHHbIX [0 [4OroBOpY
obpaTHoro PEMO v peann3oBaHHbIX 4O MOMEHTa WUCIMOJIHEHWS BTOPOM
yactn caesnkum obpaTtHoro PEIMO, onpeapensieTca B pa3Mmepe
CcripaBeaIMBoVi CTOMMOCTU TakWX LIEHHbIX BGymar B COOTBETCTBUU C
[MpunoxxeHnnem 3.

CnpaBegnmBasi CTOMMOCTb [LOEOUTOPCKON 3aA0JIKEHHOCTU K
nosly4eHUo nepeaaHHbIX LOEHEXHbIX CpenacTB o repBoui 4HacTu
Jorosopa obpaTHoOro PEO KOppeKTUpyeTcs B cny4yae
BO3HWKHOBEHMUSI  COObLITMU, MNpUBOAALUMX K  oObecLueHeHu, B
COOTBETCTBUY C [1punoxeHmem 6.

Cnncok obwmx cobbiTni, NpuUBOAAWMUX K oObecueHeHMo, yKasaH B
MpunoxxeHuu 6.
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MpunoxexHue 21

MpoumsBoaHble HPUHAHCOBbIE UHCTPYMEHThI
(pacueTHbIe)

MponsBogHble (HUHAHCOBbLIE WHCTPYMEHTbl (pacyeTHble 6Gup>xeBble U
BHebupxeBble) (Oanee - pacyeTHble MON)

HebunTtopckas 3af0/KeHHOCTb MN®, Kak oueHKa npaBa u3 NoU
Kpeontopckaa 3apos/mkeHHOCTb [MN®, kKak oueHka o653aTenbCTB U3
Mnon

Mo 6upxesbiM MNOUN - pata nprnobpeTeHns B COOTBETCTBUU C OTYETOM
bpokepa.

Mo BHebupxxesbiM MOU - paTa 3aklOYeHUs [OroBopa, B KOTOPOM
04HON N3 CTOPOH aABAseTCA Ynpasaswwas komnanmsa O.Y. NN

Mo 6up>xesbiM MOU:

* UNCMOJIHEHME KOHTPAKTa;

* BO3HWKHOBEHUS BCTPeEYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKoM Xe
cneumndmrkaunen, T.e. 3aKadeHne oPCceTHOM CAeNKuY;

* O WHbLIM OCHOBAHUSAM, YKa3aHHbIM B MpaBuaax KAMpuHra, B
yCTaHOBJIEHHOM UMW NOpPsOKe.

Mo BHebupxeBbiM MOU:
* MCMNOJIHEHNE KOHTPAaKTa;
e rMepeycTynka npae TpeboBaHus no gorosopy MNoOU.

CnpaBennneBasi CTouMmMoCTb 6up>xkeBoro pacyeTHoro [MN®W paBHa O
(Honb), ecnn B cocTaBe onepaumini Nno 6pokepckoMy cHeTy MpoBeneHbl
BCe pacyeTbl MO BapuauMOHHOW Mapxe.
CnpaBeasinBasi CTOMMOCTb BHebup)xesoro pacyetHoro M®W pasHa 0
(Honb) npun aTom B cocTaBe NMN® oTparkaeTcs Tak Xe:
o pebuTopCKasn 3a[40/PKEHHOCTb, Kak ouLeHKa npasa m3 MU, ecnn
Mo  yC/NOBUSAM  KOHTpPakKTa Npu  WUCMOJIHEHUW Ha  JaTy
onpeaeneHuss CHA 6b11 6bl NONYYEH OOXOA B pa3Mepe pasHULbI
MeXay cnpaBensIMBON CTOMMOCTbIO 6a30BOro akTuMBa W LLEHON
ncronHenuns NOU B abcoNoTHOM 3HaYEHWN;
* KpepuTopCKas 3a40JKEeHHOCTb, KakK OLeHKa 06a3aTenbCTB U3
MU, B cnyyae, ecnm NoO yCNOBUAM KOHTpaKTa Npu NCMNOJIHEHUN
Ha maTy onpeneneHuss CHA 6bin 6bl NonyyYeH ybbITOK B pasmepe
pasHuLUbl Mexay CrpaBensiMBoN CTOMMOCTbIO 6a30BOro akTnBa u
ueHomn ncnosiHeHus NMNEU B abcotoTHOM 3HaYeHUN.
B cnyvae, ecnnm nopyyeHume Ha BbIBOL [OEHEXHbIX CpeacTB Co
cneumanbHOro 6GPOKepCKOro cyeTta He WCMOJSIHEHO B TEYEHWE OOHOro
pabodyero [OHA C OaTbl NpeabsaABAEHUA TMOPYYEHUSA CrnpaBensiMBas
CTOMMOCTb AEHEXHbIX CPeACTB Ha cYyeTe rapaHTunHoro obecnevyeHus
onpepenseTca C WUCNOJIb30BaHMEM MeTodOoB KoppekTuposku CC
(DpunoxeHne 6). OaHHble 0 HeucnosHeHun TpeboBaHMsa 6pokepom
NpenocTaBAAOTCA yMpaBASOLWEN KOMMaHWEen B Crneumnaan3npoBaHHbIN
neno3smTapuin He no3gHee paboyero gHA, cnenyloLlero 3a OKOH4YaHUEM
YCTAHOBJIEHHOr O CpoKa.
e CnpaBegonuBasa ctoummocTb [1OUN KoppekTupyeTca B Cliy4dae
BO3HUKHOBEHUSA CobbITUI, NpMBOAAWMX K obecCueHeHno, B
COOTBETCTBUM C [IpnaoxxeHmem 6.

Cnncok obwnx cobbiTuin, npuBodAwWNX K obecueHeHUo, yKa3aH B
MpuaoxxeHun 6.
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MpunoxxeHue 22

Mopaenb OueHKU Ons LeHHbIX Oymar,
HOMMHMPOBAHHbIX B pyonsax

MeToauka onpepesieHUsA pacHieTHOM L eHbl A0JIFOBOM LLeHHOM Oymarm

1.1. MpuHUMNbI onpeaesieHns PacyYeTHOM LeHbl

B cooTBeTCTBMM C HACTOAWMM MYHKTOM oOnpepenseTcsa pacyeTHas uUeHa
(LeHbl) gonroson ueHHon bymarnm MeToaoM MPUBEOEHHON CTOMMOCTM ByayLimnx
AEeHeXHbIX NOTOKOB No opmyne (1):

T
PV Z i (1)
- 1 (Dk—FaTg) /365"
Lo (1+7)
pe:
CF,
- CyMMa KaXOoro OeHeXHOro noToKa, onpenesieHHas
cornacHon. 1.2.;
Dy - [JaTa KaX[oro [OeHeXxXHOro roToka, onpegesieHHas
cornacHo n. 1.2.;
¥ - CTaBKa JOUCKOHTUPOBaAHMA, ornpenesieHHas CcorjacHo
n.l.3,;
Llata - haTa onpepeneHnsa cnpaBenyiMmBo CTOMMOCTMN.
lpumeyvaHue:

Mpu pacyeTe MCNONb3YIOTCA Ciegylowmne Noaxoabl K OKPYrJIEHUNIO:
OKPYFr/IEHUA  MPOU3BOAATCA MO  MNpaBuiaM  MaTeEMaTU4eCKoro
OKpyrjeHus;

Chy Oy nyLWnin OeHEeXXHbI NOTOK, 3HAYEHME OKPYraseTcs A0 2 3HAKOB

rnocse 3ansaTon;
O ONCKOHTUPOBAHHbLIN  OEHEXHbIK  MOTOK, TMPOMEXYTOYHbIE
OKPYr/IEHNA HE NPOU3BOAATCA, Pe3y/bTaT HE OKPYraseTcs;

PV _ obuwasa cymma AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ysbTaT

oKpyrnsieTcs Ao 4 3HakoB rocJse 3ansaToun.
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1.2. ®opmupoBaHue rpadpuka oyayumx aeHe>XxHbiX NOTOKOB
1.2.1.06wume noaxonnbl.

Mpu popMmpoBaHnM rpadmka ByayLLUNX OEHEXHbBIX MOTOKOB YyYMTbIBAOTCS

BCe AeHe)XHble MNMOTOKW B norawieHne oCHOBHOIro OoJira n KyrnoHHoro goxoaa B
Te4dyeHne oXXmnagaemMmoro Cpoka 06paLu,eH|/|$|.

Oxunpaembin cpok obpalleHnsa ueHHon 6ymaru onpepenseTcs C AaTbl

pacyeTa cnpaBensiMBonM CTOMMOCTU (He BKJOYas) OO0 HauMeHblen w3 gaT
(BkNtOYana):

e [naTbl odepTbl, BAnKanwen K pgaTe onpenesieHns cnpaBensiMBown
cToMMOCTM (He BKJIKOYas QOaTy onpeaeneHns CcrnpaBenJsiuBon
CTONMOCTN);

e [OaTbl NOJIHOIO MOraweHns, NPeayCcCMOTPEHHON YCI0BUAMU BbiMyCKa.

Mon maTon OeHe)XXHOro NoToka NOHUMaeTCs:

* [aTbl OKOHYaHMA KYMOHHbLIX NMEPUOOOB, MO 3aBEPLUEHUN KOTOPLIX B
COOTBETCTBUM C YC/IOBUSAMMU BbINyCKa OCYLLECTBASAIOTCSA BbiMaaThl
KYMOHHOIro goxoga v (ecnm npenycMOTPEHO0) YaCTUYHOe norawleHmne
OCHOBHOIO [0ra;

e [aTa, 4O KOTOPOW onpeneneH o)xmnaaembll Cpok obpalleHuns.

[leHe)XHble MOTOKW, BKJ4as KyI'IOHHbIIZ 4oxon4, pacCyHnTbIBalOTCA B

COOTBETCTBUN C YCJIOBUAMUW BbIlNMYyCKa.

Mpn cdopMUpoBaHUM rpadunka OeHEeXHbIX MOTOKOB B LENsX pacyeTa

CNpaBen/IMBoOA CTOMMOCTU LEHHbIX OyMar oCywecTBAAeTCS NepecMoTp
O6yayLNX AeHeXXHbIX MOTOKOB NPU Hann4mm obHoBMEHHOW MHGopMaunmn?’:

O Be/NMYMHE CTaBKM KymMoHa (A9 uUeHHbix 6ymar, no KOTOopbIM
MPOLEHTHbIE CTaBKW He onpenesieHbl Ha BeCb OXWOAaeMbll CPOK
obpalwieHns) - HOBOE 3HAYeHWe CTaBKM KyMNoHa CcYUTaeTCH
YCTaAHOBJ/IEHHbIM B JaTy Hadajnla KyrnoHHOro nepuopa, bamxanmwero K
haTe yCTaHOBNIEHUSA CTaBKWU (KYNOHHOrO nmepuoaa, Ha KOTOPbIA CTaBKa
yCTaHOBNeHa, unn 0Oosiee paHHEro KyrnoHHOro nepuoja, L0 Ha4ana
KOTOPOro CTaBka yCTaHOBJIEHA);

0 BeJIM4YMHE MorawaemMon 4acTm OCHOBHOro gosra (ans ueHHbix bymar,
Mo KOTOPbIM NpeayCcMOTPEHO YaCcTUYHOe MnoralleHne OCHOBHOIo A0Jra,

?/C y4eTOM [aHHOTO yCJIOBMSl O JaTe Hayala MPUMEHEHMsl paHee HeM3BeCTHBIX BENMUMH (CTaBKU KyTOHA, CYyMMBbI
ToraiiaeMoro OCHOBHOIO JI0/ra, 3a UCK/IOUeHHeM OOjMranuii ¢ MHAEKCUpyeMbIM HOMMHAJIOM) BBITIOJHSIETCS PacuéT
VHBIX [10Ka3aresiei], pe/lyCMOTPeHHBIX HacToslell MeTouKOM.
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HO CyMMbl MOrawaeMblX YacTell OCHOBHOIro AoJira He onpenesieHbl Ha
BECb OXWAaeMblli Cpok obpalleHns) - HoBble BeJINYUHbI OCHOBHOIO
[OIra CYNTAKOTCA YCTAHOBNEHHbIMM B AaTy OKOHYaHUS KYMOHHOro
nepuona, NO WCTEYEHUN KOTOPOro MNPOM3BOAMTCS COOTBETCTBYHOLLAS
BbiMJlaTa paHee HEN3BECTHOM CyMMbI?® (3a UCKJIlOYEeHNEM LieHHbIX Bymar
C UHOEKCUPYEMbBIM HOMUHANOM);

e 0 BeJINYMHAX (BKIOYAA NepeMeHHble, 3Ha4YeHNE KOTOPbIX HE 3aBUCUT OT
peweHnss 3MUTEHTA), CYLeCTBEHHbIX [ANA pacyeTa HOMWUHAJIbHOMN
CTOMMOCTW LeHHbIX BymMar ¢ HAEKCUPYEeMbIM HOMUHAJIOM.

Ana [onroBbiX LEHHbIX ByMar, Mo KOTOpPbIM MNpPefyCMOTPEHO YaCTUYHOE
noralleHne OCHOBHOrO A0JIra, HO BEJIMYMHbI MNOrallaeMoro OCHOBHOIMO [0Jira He
onpepnesieHbl Ha BeCb CPOK obpalleHunsi, cyMMbl ByayLlinx AeHEe)XHbIX MOTOKOB
PAacCYNTBLIBAOTCS WMCXOAS M3 OCTaTKa OCHOBHOrO AoJjira Ha phaTy pacyeTa,
onpenenéHHoro C y4eTom BCeEX paHee YyCTaHOBIEHHbIX CYMM MoralleHus.

1.2.2. Benn4nHa nHoekCcMpyemMoro HomMmHana.

Ona ponroBbiX UeHHbIX 6ymar ¢ MHOEKCMpyeMblM HOMWHAJIOM, eCcnu B
pacyeT BeJINYUHbI HOMWHAaJIA BKJIHOYEHbl MNepeMeHHble, 3Ha4YeHue KOTOpPbIX He
3aBUCUT OT peLleHns 3MUTEeHTa, HOMUHaJIbHAaA CTOMMOCTb pPacCYMTbIBAeTCH Ha
NaTy KaXkK4oro eHeXHOro rnoToka ncxons M3 HOMUHasIbHOM CTOMMOCTU Ha gaTy
onpepneneHnsa crnpaBeginBon CTOMMOCTU, CPOKa L0 AaTbl JEHEXHOro NOToKa U
MPOrHO3HOr0 3Ha4YeHUs WHMAAUMKM 018 COOTBETCTBYHOLWEro rnepuogda no
dopmyne (2):

HOMBEAFAT HH,

= GEFYFH(HGMHHAJHHH_l

Dp—Dp s )

x(1+ JPOTFHO3 HITL, ) * .2, (2)

pe:

HOMAFAT HA, MCKOMOE 3HayeHWe HOMWHana Ha A[aTy

Ka>XO4oro geEHeEXHOro noTokKa;
HOMAHAN HHy,y BE€/IN4NHaA HOMWHaJ/a, paCcCiHNTaHHaA Ha

0aTy npeawecrteyLlero geHexHoro rnoTtoka, HO

28 TIpu 3TOM NepecyeTy MOJJIeXKaT B T.U. BCE JleHe)KHbIe MOTOKH, C/IeAYIOIMe 3a JaTOM OKOHUYAHMS COOTBETCTBYIOILErO
KyIIOHHOT'O TIep1o/ia, TI0 OKOHUYaHMM KOTOPOT'0 IPOM3BOAUTCS BbITJIATA OCHOBHOI'O JI0/ITa.
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He paHee faThkl pacyeTa cnpaBeasIMBON CTOMMOCTW.
Pe3ynbTaT pacyeTa He OKPYrnseTcs;

HOMAHAS HHy  _ gennunna HoMnHana Ha 4aTy onpeaeneHns

CI'IpaBe,EI,J'II/IBOI7I CToOnMoCTwH,

HPOIEOI AT, NPOrHo3Hoe 3HavyeHune NHAALUN,

onpepneneHHoe Ha [OaTy npejwecTByloWero
OeHe)XXHoro noTtoka (n-1).

Ona aonroBbiX UEHHbIX ByMar C MHOEKCUPYEMbIM HOMWHAJIOM, B pacyeT
BeJINYNHbI KOTOPOro BKJIIOYEHbI NepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT
peweHns >SMUTEHTa, W nNpuM 3TOM NpenycMoTpeHa ero amopTusauus,
HOMWHasIbHasE CTOMMOCTb pPaACCYMTbLIBAETCA Ha JaTy Ka)XXAoro [JOeHEeXHOro
NOTOKa C y4eTOM npepLlecTByoLero YacTM4Horo noraweHns oCHOBHOIro goJra
no coopmyne (2a):

HOMMWHA MH' = OKPYTJI(HOMHHA MH_ X (1 — CYMM(A0/J14 AMOPT),_, ,2), (2a)
pe:

i
HOMHUHAJTMH,_ Be€J/IN4YNHaA HOMWUHaJla C Yy4e€TOM €ero amMmoptTmlauuninm -

NCKomMoe 3Ha4deHune HOMWUHaJla Ha p[OaTy Ka>Xgoro
OEHEXHOINro TrMOTOKa 3a BblHETOM YaCTWUYHOIO
norawieHma oCHOBHOIO OoOJira C AaThbl pa3MeleHnA
BbIlMyCKa (He BKJOYaAaA YacTMYHOE norawleHune
OCHOBHOIO [0JIra B COCTaBe OEHEXHOro NoToka n);

HOMHHATHH,  genyynna HomMuHana Ges yueTa ero amopTusauuu -

3Ha4veHune, paccynTaHHoe Ha naTy
COOTBETCTBYKOLWEro  OEHEeXHOro  roToKa no
dopmyne (2) 6e3 y4vyeTa HYaCTUYHOro norawleHus
OCHOBHOIO foJsira € gaTbl pa3MeLlleHns Bbinycka (c
Yy4eTOM WHAOEKCMPOBaHUA BEJINYUHbI HOMMUHanNa,
YCTAHOBJIEHHOW Ha AaTy pa3MeLlleHUs BbiNyCcKa);

CYMM(AOMAAMOPT),—s . cymma poneit  Y4aCTMYHOrO  MOralLeHus

HOMWHaNa C OaTbl pa3MelleHna BbiMyCKa OO0 OaTbl
OeHeXHOoro MOTOKa n (He BKJ1lO4YaA noJito
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YaCTUYHOro noraweHuss HOMMHaNa B COCTaBe
OEHEeXXHOro noToka n).
B pacyeT CyMMbl [EeHEeXHOro rnoToKa BKJIlOYaeTCAa CyMMa YacCcTU4YHOro
noraweHnsa oCHOBHOIO Ao0Jira, €C/in OHO NMPefyCMOTPEHO YCOBUSAMUN BbiNyCKa B
naTy OeHeXXHOro noToka, paccymTtaHHas no gopmyse (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHA x J0JA AMOPT, ,2);

OKPYTJI(HOMHHAJT MH,, X 101 AMOPT,, ,2)), (3)

CYMMAAMOPT, | rkomas BeAnuMHa YaCTMYHOrO  MOraleHus

HOMWHaJ1a B OaTy COOTBETCTBYHOLLEro AeHEeXHOro
NMOTOKa,

HOMHHATHH,  genyynHa HomuHana Ges yueTa ero amopTusauuu -

3Ha4vYeHue, paccyMTaHHoe Ha naTy
COOTBETCTBYIOLLEr0O  AEHEXHOro  rMoToKa no
dopmyne (3) 6e3 y4yeTa YaAaCTUYHOro norawleHus
OCHOBHOIO gojra C AaTbl pa3MelleHUs BbIMyckKa
(T.€. TONBLKO C YY4ETOM NHAEKCMPOBAHUSA BEINYNHbI
HOMWHaNa, YCTAaHOBJIEHHOW Ha AaTy pa3MelleHus
BbIMNyCKa);

HOMHHAT - BE/IMYMHA HOMUHANA Ha JdaTy pa3sMeLLeHus

BbiNyCKa (6e3 yyeTa nHgekcauum n amopTunsaymn);

A0/ AMOPT,, - pona 4aCtmyHOro noraweHma HoOMmHalJla B AaTy

OEeHEeXHOIro noTokKa n.

1.2.3. BeniynHa nepemMeHHoON CTaBKU KyrnoHa.

Ons [ONroBbiIX UeHHbIX Oymar, no KOTOpPbIM MNPOUEHTHble CTaBKWU He
onpepeneHbl Ha BeCb OXUAaeMbll CpoK obpalweHusa, cyMmmbl 6Oyayuimx
NEeHeXHbIX MOTOKOB, O/ KOTOPbIX CTaBKa He onpefesieHa Ha naTy OLEHKWU
WHCTPYMEHTa, PaCcCYNTbIBAIOTCH:

e 018 UeHHbIXx 6ymar, B pacyeT CTaBKM MNO KOTOPbIM BKJIHOYEHbI

nepeMeHHble, 3Ha4eHne KOTOPbIX He 3aBUCAT OT peLleHUs SMUTEHTa, -
ncxons CTaBkKW, onpefesieHHOM C y4eTOM MPOrHO3HbIX 3HAYEHUN TaKuX
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nepemMeHHbIX NapaMeTpoB, (pacyeT CTaBKM BbIMNOJIHAETCA Mo opmyne,
onpeneneHHon yCcsoBUAMU BbiMNycCKa),

e [ONS NpPoYMX UeHHbIx 6ymar - wmcxoas M3 CTaBKW, 3adaHHOW [N
Hanbonee No3gHero KyrnoHHOro rnepuopaa.

PacyeT CTaBOK BbIMOJIHAETCHA OTAE/IbHO A1 KaXK40ro KyrnoHHOro nepuoga.

Ecnn B KayecTBe nMepeMeHHOro napameTpa OS89 pacyeTa CTaBKWU KyMnoOHa
YCJ/IOBUSAAMW BblNYyCKa MHCTPYMEHTA NpefyCcCMOTpPeHa «CTaBka MHMNALNN» U NHaA
«CTaBKa [OEHEXHOro pblHKa»?°, 3HA4YEeHME CTaBKW COOTBETCTBYIOLLEro KynoHa
paccynTbiBaeTcA no copmysie, NpefycMOTPEHHON YCNOBUAMU BbiNyCKa UCXOASA
N3 NPOrHO3HOIN0 3Ha4YeHUA NHMPAALNN, COOTBETCTBYIOLLENO KYNMOHHOMY nepuoay,
N MPOrHO3HOIM0 3HAa4YeHUSA WUHOW CTaBKN AEHEXHOro pblHKa COOTBETCTBYHOLLEN
Cpo4HOCTM (NnyTeM BbibOpa MaKCUMAJNIbHOIO W3 3HAYEHUW, pPaACCHYUTAHHLIX C
NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe crnpaBen/iMBON CTOUMOCTU OCYLLECTBASETCA MepecMoTp
Oyaoywmx QOeHEeXHbIX MNOTOKOB MNpu Haanymm o6HOBAEHHOW WHgopMauunm o
3HA4YeHUsaX CTaBKW KyrnoHa. HoBoe 3Ha4eHue CTaBKWU KyMnoHa MpUMeEHSAEeTCsa C
0aTbl Havyana COOTBETCTBYHOLLEro KynoHHOro nepuopa, bnvxawmwero Kk paTte
YyCTaHOBJIEHNA CTaBKU (HO He no3gHee AaThbl Hadaslla KYNMOHHOro nepuoda, Ha
KOTOPbI CTaBKa YCTaHOBJEHa, uan 6osiee paHHeEro KyrnoHHOro nepwuoga, 4O
Ha4aJsia KOTOPOro CTaBka yCTaHOBJIEHA).

1.2.4.T1pOrHoO3HbIE 3HAYEHNA NHDAALNN

ONna NporHo3HbIX 3HayYeHun wnHpnsaumm (MPOMHO3 WML) uncnonb3ykoTca
3HaYeHuns:

. «BMEHeHHON» nHpnauumn (ganee Takxe - BUNL, INF);

. 3KCMEPTHbIA MPOrHO3 0 byAyLinX 3HAYEHUSAX UHPAAUUN - B CyYae

OTCYTCTBUA 3HAYEHUSA «BMEHEHHOM» WHMNAUMN LS9 COOTBETCTBYHOLLNX

nepuonoB (EIU, KoHceHCyCc nporHo3s aHanuTtukos Bloomberg, M3P wunn

apyrve nocTynHble NPOrHo3bl).

Ina Bcex nmepnooB, AaTa Havasnla KOTOpbIX He npesbiwaeT 2023 roa (rog
noraweHusa Bbinycka O®3 52001RMFS), B kKayecTBe nMporHosa uHONALNK
NCNOJIb3yeTCA 3Ha4YeHMe «BMEHEeHHOW» WuHpANauun pnsg  Bbinycka O3
52001RMFS, paccymTaHHOe no dopmyne (4) Kak pasHuua mexay Ctaskon Kb[
B TOYKE, COOTBETCTBYOLWLEN CPOKY 00 rnoraweHus eoinycka O®3 52001RMFS, un
cpefHeB3BELEHHON OXOOHOCTbIO K MOraleHmIo 3TOro »Xe BblnycKa:

29 Hanpumep, MA X (MH(AIMS; K/IOUeBast CTaBKa)
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INF_yp25 = A5 —¥TMgz001-

32001

(4)

Ona Bcex nepnonoBs, Ha4YMHaKLWMXCA B npomMexyTke ¢ 2024r. oo 2028r.
(BkSIO4AA), B KayecTBe MNPOrHo3a WHPNAUMM  UCMNONb3yeTCA 3Ha4veHue,
paccynTaHHoe no dopmyne (5), ncxoas n3 3Ha4YeHUN «BMEHEHHOW» NHMAALNN
BbinyckoB O®3 52001RMFS n 52002RMFS:

INFyg24 2028 = QR FPY DT

pe:

INF_pp08 = H 5 Hsppp; — YT Mgpp02,
INF_ 3423
INF_ 3025

tEEDl}l , tEEDI}E

HEA HEA

200l ,

YT MEE ool , YT MEE ooz

fgzppz —fszoos ||(1 + INFEEDESflﬂﬂj fszooz

200z

—1),4|=100, (s
J U+ INF oy /100)Fsmees (3)

(6)
- 3HaYeHue «BMEHeHHOW» WHdNaunMn [nsa

Bbinycka O®3 52001RMFS, paccyuTaHHOE o
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB Mocne
3anaTon - pesynabTaT pacyeTa no gopmyne (4)
COOTBETCTBYET 3HAa4YE€HUIO B NMPOLLEHTAX;

- 3HaYeHue «BMEHeHHOW» WHdNauMn [nsa

Bbinycka O®3 52002RMFS, paccyuTaHHOE o
dopmyne (6) C TOYHOCTbIO OO0 2 3HAKOB Mocne
3anaTon - pesysabTaT pacyeTa no gopmyne (6)
COOTBETCTBYET 3HAYEHMIO B NPOLLEHTAX;

- 3Ha4deHwune cpepgHeB3BelwWeHHOro Cpoka A0

noraweHua  BbinyckoB O®3  52001RMFS,
52002RMFS, paccynTaHHoOe B rogax c
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKOB Mocne
3anaTon;

3Ha4vYeHne  CTaBKW KBl B TOuKe,

COOTBETCTBYOLLEN CpefHeB3BEWEeHHOMY CPOKY
0o noraweHusa BbinyckoB O®3 52001RMFS,
52002RMFS;

cpegHeB3BeLWlEHHaA AOXO0OHOCTb K

rnoraweHuo  BbinyckoB O®P3  52001RMFS,
52002RMFS Ha paTy oueHku, nybnmkyemas
MockoBckon bupxxen.
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Onsa Bcex nmepuonoB, Ha4YMHAKLWKMXCA B npoMexxyTke ¢ 2029r. no 2030r.

(BKNtOYasa), B KayecTBe

MPorHo3a WHMAAUMN UCMONb3YyeTCss 3HayYeHue,

paccymTaHHoe no cdopmyne (7), ncxoas U3 3HaA4Y€HUN «BMEHEHHOW» NHPNAUUN
BbinyckoB O®3 52002RMFS n 52003RMFS:

INF3p25 2030 = ORPYTJI

pe:
INF.3030 = KBlga003 — YT Mgzgp3,

INF 2008

INFEEDED

tEEDI}Z , t-EZIIEIIIEIH

HE#IEEDDE , HEFJEZDDE

¥T MEE ooz , ¥T MEE o003

tzzoos —iszooe ||(1 4 '{NFEZDEID l.."]_l:ll:ljfs,:nns

— 1,4 |+ 100,
J U+ INF 55 /100)soms (7

(8)

- 3Ha4YeHne «BMEHEHHOW» UHpNauUmMn  gns

Bbinycka O®P3 52002RMFS, paccymTaHHOe no
opmyne (6) C TOYHOCTbIO 00 2 3HAKOB Mocse
3anaTon - pe3ysbTaT pacyeTa no gopmyne (6)
COOTBETCTBYET 3HAYE€HUIO B MPOLLEHTAX;

- 3HayYeHMe <«BMEHEHHOW» WHdNAUUN ana

Bbinycka O®3 52003RMFS, paccyuTaHHOE Mo
opmyne (8) C TOYHOCTbIO 00 2 3HAKOB Mocse
3anaTon - pe3ysbTaT pacyeTa no cdopmyne (8)
COOTBETCTBYET 3HAYEHUIO B MPOLLEHTAX;

- 3Ha4deHune cpeagHeB3BelleHHOro CpokKa A0

rnoraweHunsa  BbinyckoB O®3  52002RMFS,
52003RMFS, paccymTaHHoe B rogax c
TOYHOCTbIO 00 4-X (4eTblpex) 3HaKOB rMocse
3anaTown;

- 3Ha4vyeHune CTtaBKu Kb/ B TO4Ke,

COOTBETCTBYKOLLEN CpefHeB3BeleHHOMY CPOKY
00 noraweHnsa BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpengHeB3BelWlEeHHad OOXOOHOCTb K

rnoraweHuno  BbinyckoB O®P3  52002RMFS,
52003RMFS Ha paTy oueHku, nybaunkyemas
MockoBckomn buprxen.
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lTpumeyvaHue:

[Mpy BbLINONIHEHUN pacyeTa INF?DH-EMB, INF3025 2030 3Ha4YeHns rokKasaTenewn

INFEEDH, INFSEDEB, INFEEDED, KOTOpble B pe3ysibTaTe UX pacyeTa no popmynam (4),

(6), (8) aBnsaTCA 3HAaYEHMAMKM B MPOLEHTaX, NepeBoAsaATCA B 3HAYEHUA B LONAX
eonHuubl (NyTeM geneHnsa Kakaoro m3 Hux Ha 100 - 4TO SABHO OTpa>KeHo B
dopmynax (5), (7)). PesynbTtaT pacyeta no gopmynam (5), (7) cooTrBeTCcTBYET
3Ha4YeHNIO B NPOLEHTaX, OKPYr/IeHHOMY 40 2 3HaKOB NocJie 3anaToun.

Ona Bcex nepwuonoB, HaudmHawwmxca ¢ 2031 r., B KavyecTBe MporHosa
NHPAALNN NCNOJSIb3YETCH SKCMEPTHLIN NPOrHO3 NHMIALNN.

Ecnn cpok noraweHua OOSIroOBOro MHCTPYMeHTa He npesbiwaeT 2032r. u
OTCYTCTBYIOT WHble TMPOrHO3Hble 3Ha4YeHUs nMepeMeHHbIX TMapamMeTpoB, TO
B/INAHNE  3KCMNEePTHOro MNporHo3a WuHQAauUMM Ha  pe3ysbTaT  pacyeTa
cCnpasBen/iINBON CTOMMOCTU MNPU3HAETCA He3Ha4YuTeslbHbIM, pacyeTHas LUeHa
LeHHon 6ymarm MoxeT ObiITb KnaccugpuumpoBaHa B ypoBeHb 2. B oCTanbHbIX
caydasax (NMOMUMO MHPAAUUWM UCMNOJMBb3YIOTCA WHble HeHabnogaeMble OaHHble
NN CPOK rnoraweHusa npesbiwaeT 2032r.) BAMAHME 3KCNEPTHOro MNporHosa
NMHPIAUUN NPU3HaAEeTCa 3HaduTesbHbIM, pacyeTHasa LUeHa UueHHon Oymaru
KaccnunumpyeTcsa B YpOBEHb 3.

1.2.5.pOrHo3HbIE 3HAYEHNA NPOYUX NMepeMeHHbIX NapamMmeTpoB

MporHo3sHble 3HAaYeHUA «KOPOTKUX>» CTaBOK AEHEe>XXHOro pblHKa (ans
nJsaBaloWMUX MPOLLEHTHbLIX CTAaBOK Ha CPOK NpenocTaBJ/IEeHUs AeHEeXHbIX
cpencTB Ao 1 Mecsiua BKJIIOYUTENIbHO).

K «KOPOTKMM» CTaBKaM [eHEeXHOro pblHKa OTHOCATCA criefyrouime
niasarwoline npoLeHTHble CTaBKW, €eCqiM OHU NpefnyCcMOTpPeHbl YCJ/I0OBUAMU
BblMyCKa OLLleHNBaeMOro MHCTPYMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 mecsu

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepensa, 2
Hepenn, 1 mecsy,

e cTaBka PEMNO, nmo onepaumam LeHTpanbHoro 6aHka Poccuimnckon
depepaunm Ha CPOK 40 OAHOIro Mecsua (BKJKYUTENbLHO)

e Knw4eBas cTaBka LleHTpanbHoro 6aHka Poccunckon ®epepaumnm

e cTaBKa KbBJl Ha cpoK Ao ogHOro mecsua (BKJKYMUTENbHO).
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Ecnn B KavyecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa njaBatoLlas
NPOLEHTHas CTaBKa CPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HAYeHWEe TaKoro

napameTpa (Ratef) paccynTbiBaeTca no dopmysie (9) Kak pasHuMua Mexay

CtaBkonn KB B TO4YKe, COOTBETCTBYWOLLIEN CpedHEB3BELUEHHOMY CPOKY n0
noraweHnsa oLeHMBAEMOro MHCTPYMEHTa, N BEJIMYUHON «CpedHen MpPOuUEeHTHOW
Map>X1 HaL CTOMMOCTbIO POHONPOBAHNA»:

Rﬂ'tef = [HEr"l..:l;u MOCEMeHHA CPMEQF): (9]

cpMeq r = DKPYFﬂ(CPBHALI[MEﬂF:],q-j, (1[.)
[:.P —1 ﬂﬂﬂj

M. =FIX - (11j

YEOR 000 X ¢

pe:

=
Hionoramenns . 3HavyeHne CTaBKK KBl B  TOuKe,

COOTBeTCTByI'OLLI,eVI cpeagHeB3BeLWLEHHOMY CPOKY A0
norawieHma oueHmnBaeMoro MHCTpyMeHTa,

¢ OMeop - 3HaYyeHMe «CpefHell MPOLEHTHOW MapXu Ham

CTOMMOCTbIO (QOHAMPOBAHUSA», pacCYNTaHHOE Mo
dopmyne (10) Ha paTy OUEHKUM MHCTPYMEHTa Kak
cpegHee apuMeTnyeckoe 3Ha4YeHUI rokasaTens
«MNPOLUEHTHON MapXXu Han CTOMMOCTbIO
doHOnpoBaHUA», pacCiNTaHHbIX No opmyne (11),
Mo Kop3nHe BbiNnyckos OD3-M1K;

Mcor - 3HaYeHne «MNPOLIeHTHOM Map>XXun Hag CTOMMOCTbIO

oHOnpoBaHuA», paccynTaHHoe no qopmyne (11)
ana Bbinycka O®3-TK, Bxoasuwlero B KOP3UHY
BbiMyckoB OP3-K;

FIX o
Ermer 3Ha4YeHne QUKCUPOBAHHOM YacCTW KynoHa Ansd

BbiMnycka O®3-MMK (Hanpumep, pO[Na BblNyCcka
29010RMFS KyrnoH ycTaHaB/MBaeTCs B BeJIN4UHE
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RUONIA + 1.60% wn BennmymHa FIXyynon

npnHuMaeTca pasHon 1.60%);
P - ueHa (6e3 y4yeTa KyMoOHHOro agoxopna)

KOHKpeTHoro Bbinycka O®P3-MNK Ha gaTy pacyeTa B
pybnsx;

- Cpe,EI,HeB3BELLIeHHbII7I CpOK 0o noraweHnsd

KOHKpeTHOoro Bbinycka O®3-lK.

lTpumevaHue:
Ha paTty yTBepXAeHuna HacTosdwen pepakumm MeToauKu Kop3uHa

BbiNnyckoB OP3-INK (nepeyeHb BbinyckoB OD3-MK, BKAOYaEMbIX B pacyeT t:1:""'j"-’t**’)

BKJIlOYaeT cnepywowme Bbinyckn: 29006RMFS; 29007RMFS;  29008RMFS;
29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepevyeHb BbinyckoB O®3-MK, BK/OYaeMbIX B  pacyeT ’:’pM'—’ﬂF,

nepecmaTtpusaeTcd [NMN® B cnefyrowmnx cnyvasx:
* pa3mMeLlleHne HOBbIX BbiNyckoB OP3-MK;
e YyCTaHOBJIEHNE paHee HeonpenesieHHbIX CTaBOK KynoOHa Ha BecCb
oXXunpaembin cpok obpaweHns OD3-TK, BKJOYEHHOr O B KOP3UHY.

HoBbln nepeyeHb BbiNyckoB O®P3-MK, BKIOYaeMbIX B pacyeT ¢ pM'-’ﬂF, W

haTa Hayvana ero npuMeHeHnsa yctaHasnmeatoTcsa MNP no cornacosaHuo co CL
n He TpebyloT oOnNepaTUBHONO BHECEHUST COOTBETCTBYHOLWIMX W3MEHEHUN B
HacToswy MeToanky (yTBep>XAeHUs HOBOMN peaakunm MeToankn).

P

LleHa © Bbinycka O®3-NK onpeaensetcsa No gaHHbIM MOCKOBCKOW Bupxu,

eCc/In OHa fBJIAETCA aKTMBHbLIM PbIHKOM B OTHOLUEHUW KOHKpeTHon Od3-TK, B
nopsake, aHaJlorM4YHOM YCTaHOBJIEHHOMY ArOpUTMOM 1 ONna pacyeTa LUeHbl
ypoBHSA 1.

P

Ecnn Ha gaTy pacydeTa ueHa © KOHKpeTHoro Bbinycka O®3-MK He onpepeneHa (B

T.4. N0 NMpuyMHe Toro, 4To MockoBckasi bup>xa He ABNSAeTCs B AaTy pacyeTa

111



AKTUBHbIM PbIHKOM OJ1 BbIMyCKa), TO Takol BbiNnyck OP3-MK He BKOYAETCH B

pacuer ¢ #Mcor,

lTpumeyvaHue:
Mokasatens Meor oTparkaeT NpPeMuio CBbille CTOMMOCTU hoHAMpoBaHUA (Mo

CTaBKe AOeHeXXHoro pbiHKa - RUONIA), KoTopyto MHBECTOPbLI 3aKNaAblBaloT
npun nokynke O®3. TakmM o0b6pa3oM, PbIHOYHbLIE OXMAAHUSA MO CTOUMOCTWU
hoHavpoBaHusa (N0 NPOrHOo3HoMy 3Ha4veHuto cTtaBkm RUONIA) BO3MOXHO
onpenesnTb KakK pasHuuy Mexnay 3HadeHuem KB B ToOuke,
COOTBETCTBYOLLEN CpeaHEB3BELLEHHOMY CPOKY A0 noraweHuna gaHHomnm Od3

n NokKasaTtesiemM M‘-’E'F.

Hanpumep, npu ctaBke 5-netHen OD3 B pa3mepe 8.57% n 3Ha4vyeHus Meor g

pa3mepe 0.52% pblHOYHbIE OXMUOAHUA MO CpefHeMYy 3Ha4YeHUI0 CTaBKU
RUONIA B Te4yeHue 5 net coctaBaT 8.02%.

MporHosHble 3HAYeHUS CTAaBOK [AEHEeXHOro PpblHKaA «cpenHen»
CPOYHOCTH (nnna NJaBaloOLWMX MNPOLEHTHbIX CTaBOK Ha CpoOK
npenocTaBJZIeHUA MAOeHeXHbIX cpeaActB OoT 1 wMecAaua po 2 ner
BKJIIOUUTEJIbHO)

K CcTaBkaM [EHEeXHOro pblHKA «CPeAHEen» CPOYHOCTM OTHOCATCSH
cnefywouime nnasalowme nMnpoueHTHble CTaBKW, €eC/In OHW nNpenyCcMOTpPEeHbI
YCJIOBUSAMU BbIMyCKa OLEHNBAEMOro MHCTPYMeHTa:

. cTtaBka ROISfix co cpokamum 2 Mecsiua, 3 mecsua, 6 Mmecsaues;
. cTaBka MosPrime Rate co cpokamun 2 mecsua, 3 Mecsua, 6 Mecsues,;
. cTtaBka Kbl Ha cpok oT 1 Mecsua Ao 2 neT (BKAYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa niasatollas
NPOLEHTHas CTaBKa CPOKOM OT 1 mecsua A0 2 NieT, TO NPOrHO3HOe 3HayeHue

REITEF)

Takoro napameTpa ( paccymTbiBaeTca no cgopmyne (12) Kak NporHo3Hoe

3HAYEHME «KOPOTKOM» CTaBKM AEHEXXHOro pblHKa Ha aHaaM3MpyemMoMm nepuoge,
yBeJIMYEHHOE Ha pa3HuUUy Mexay 6e3puckoBoM [AOXOOHOCTbIO «CpepHero»
CPOKa N «KOPOTKOMN» BEe3pNCKOBON LOXOAHOCTbIO:
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Rate, = (K B X

pe:

CraBKa

JDHDFEMEH'R‘I_EPMEEF)
+[H5'ECPPTHDEI§ CT&EB’K_HEEIEEHE-)’ [:12:]
iE
Aespornocrscrasnn _ 3HavyeHne CtaBkn KBl B TO4Ke,

COOTBETCTBYHOWEN CPOYHOCTU CTABKU OEHEXHOro
pblHKa (Hanpumep, ecnn 3Ha4YeHMe CTaBKWU KyMnoHa
onpepenseTcs  Kak  3HayeHnme - H6eCKynoHHOM
noxoaHocTu rocbymar Ha cpok 24 mecsua, To Kb/
ana 2-x net, ecam K MosPrimebM - to KBl ona 6

MecAaueB);
K5y gons - 3Ha4YeHune CTtaBKu Kb/ B TOYKeE,
cooTBeTCcTBYlOWEN cpoky B 0.0027 roaa.
lMTpumeyvaHue:

KEXO
Mpn onpegeneHnn 3HayYeHus FReanosTESTAEREN  TOYKa,

CoOoTBETCTBYHOLLAadA CPOHYHOCTU NMepeEMeEHHOro napamMeTpa njasatoLlen
I'IpOLI,EHTHOVI CTaBKW, ornpegendeTcd B cjiegytowiem rnopdaake.

KBl (3Ha4dyeHune KpumBon 6eCKYNnoOHHOM  OOXOOHOCTU) MOXKeT

pacCHNTbiIBaTbCA B TOYKE, COOTBeTCTByPOLLI,EVIZ

CpellHeB3BeLEeHHOMY CpPOKY noraweHus / odgepTbl MO LEeHHOMN
bymare®°, nnu

CPOKY MmorawleHusa genosvTa uiu

CPOYHOCTM MPOLEHTHOMN CTaBKW B CNy4dasax, npeaycMoOTpeHHbIX Mn.4
HacToswen MeToaAnKKY, Nn

aopaunnm  6Up>XKeBoro wuMHAEKCa B CJyvasax, NpefgyCcMOTPEHHbIX
MpunoxxeHnem B K HacTosAwen Metoauke, nnu

WHOMY CPOKY B CllyYasXx, onpefenieHHblX HacToAawen MeToankon.

lpumeyvaHue:

30

Mpy pacyeTe cpejHeB3BelIEHHOTO CpPOKa /0 MorauieHusi / odepTbl MPOMEXYTOUHbIe OKPYIVIEHHs He TMPOM3BOASTCS, pe3y/sbTaT

Bblpa)kaeTCsi B rofax, OKpyrasieTcs o 4 3HaKoB Mocsie 3anaToill. B cnyyvae ecnm BbiMyCKOM MNpenycMOTPEHO
YacTU4yHoOe TroraweHne OCHOBHOro [0Jira, HO BEe/INMYMHbI MOorallaeMblXx 4YacTeill He onpefeneHbl Ha Becb
oXunAaeMbllii Cpok obpalleHuns (Hanpumep, 45 06AMrauuin ¢ MMOTEYHbLIM MOKPbLITUEM), TakKMe CyMMbl CHMTAKTCSH
YCTa@HOBJIEHHbIMA B AaTy OKOHYaHWS KYMOHHOro nepuofa, Mo WUCTeYEeHWW KOTOPOro OHMW BbIMJAYMBalOTCH, U
YYMTbIBAIOTCS B pacyeTe Ntobbix BEIMYNH, NPefyCMOTPEHHbIX HacTOsALEN METOANKON, C 3TON AaThbl.
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Mpn pacyete CtaBkm KBJI 3Ha4vyeHMe CpPOK onpenenseTcs B roaax,
okpyrnsetca no 4 3HakoB nocne 3angaton. WcxoOHble paHHble (3a
NCKIOYEHUEM YKa3aHHbIX B MNpuMMedaHum 29 HacTosdwen MeTtoaukn),
onpenesieHHble B OHAX, NepeBoOAsATCA NyTeM geslIeHNUA UCXOLHOro 3Ha4YeHus
Ha 365. Ecnm B pacyeTe MCNosb3yloTCa OaHHble, Bblpa)XeHHble B Mecsauax,
TO pe3ysbTaT onpenensercs Kak:

e 1 mMecsu: 0.0833 rona

e 2 Mecdua: 0.1667 roga

e 3 Mecdaua: 0.2500rogpa

e 4 mecsaua: 0.3333ropa

e 5 mecsaueB: 0.4167 ropa

e 6 Mecdues: 0.5000 roga

e 7 mecaues: 0.5833 rona

e 8 mecsaueB: 0.6667 ropa

e 9 mecsaueB: 0.7500 ropa

e 10 mecsuen:0.8333 roaa

e 11 mecsaueB:0.9167 ropa

e 12 mecsaues:1.0000 roga.

B pacyeTe ncnosb3yoTCa:

e MeTOOUKa pacyéTa Kpusown 6ecKynoHHON DOXOOHOCTU
roCydapCTBEHHbIX obnurauunn, onpepneneHHas MocKoBCKoOW
bupxen3t;

e OMHaMu4yeckume napameTpbl G-KPUBOW MO COCTOAHUIO Ha KaXkAbln
TOProBbI OEHb.
NCcTo4YHNK nHopMaumm: opuumanbHblii CanT MOCKOBCKON Brupxu.

lMpumeyvaHue:

Mpn pacyeTe CtaBkn KB npoMeXXyTo4YHble OKPYr/1IeHNA He NPon3BOAATCS,
pe3ysnbTaT Bblpa)kaeTCs B MNpoLEeHTax, OKpyrnseTcsa Lo 2 3HaKOoB nocse
3ansATon.

31 MeToauKa pacuéTa KpMBOii 6eCKyTIOHHOM J0X0IHOCTH OMy6/IMKOBaHa Ha caiiTe MOCKOBCKOM GMpu. B Liensx pacueTa
CTIpaBe/I/TMBON CTOMMOCTH HCTIONb3YeTCs pefaKlUsd METOJUKH, aKTyaJbHas Ha JaTy BCTYIUIEHWUS B CHY HaCTOSIIIAX
ITpaBus. [Ipu BHeCeHWH U3MEHEHHH B METOJMKY PacuéTa KpUBOH OeCKYITOHHOM [JOXOJHOCTH JjaTa Hauasia UCII0/Ib30BaHUs
VM3MeHeHHOW MeTOJMKU B 1IeJIsIX pacyeTa CIpaBeAJIMBOM CTOMMOCTH YCTAHABJIMBAETCS OTAENbHO 10 COTJIACOBAHUK) CO
CreLManu3MpOBaHHbBIM [IeT103UTapHeM.
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MporHo3Hble 3HAa4YeHUs «AJINHHbIX» CTAaBOK pPblHKa KanuTtana (pnsa
nJaBaloOWMX NMPOLEHTHbIX CTAaBOK Ha CPOK NpepnocTaBJIeHUA AEeHEeXHbIX
cpencTB CBbille 2 ner).

K «ONWHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cleaylwune
niasawmowne npoueHTHble CTaBKW, €CqIM OHU NpefnyCcMOTPEeHbl YCJ/I0BUAMU
BblMyCKa OLLleHNBAeMOro MHCTPYMEHTa:

e cTaBKa KbBJl Ha CpoK CBblILle 2 neT;
e [0OXOAHOCTb K norawueHunto Bbinycka Od3.

Ecnm B KavecTBe nepeMeHHOro napamMeTpa WCMoJib3yeTcda MJaBatowas
MpoUueHTHasa CTaBKa CPOKOM OT 2-X NleT, TO MPOrHo3HOe 3Ha4YeHne TaKoro

(Ratef)

napameTpa npuHUMaeTcsa paBHbiM 3HadeHuto CtaBku KB B Touke,

COOTBETCTBYKOLWEN CPOYHOCTU TaKoOM NnaBatowen MPOLEHTHON CTaBKWU
(Hanpumep, ecnm 3HavyeHue CTaBKW KyrnoHa onpenensieTcs Kak 3HayeHue
6eckynoHHOM poxogHoCcTuM rocbymar Ha cpok 5 net, To CtaBka KB
paccynTbIBaeTCsA AN Cpoka B 5 neT).

lTpumevaHue:

Ecnn B KayvecTBe nepemMeHHOro mnapamMeTpa WCMoJsb3yeTcsa rMJaBatoLlas
NnpoueHTHasas CTaBKa 3auMMCTBOBaHUA Ha pblHKe KanuTana («anHHas»
CTaBKa), TO PbIHOYHbIN PUCK WN3MEHEHWUS TPOLEHTHOW CTaBKM Mo
WHCTPYMEHTY OTCYTCTBYeT (NMPUCYTCTBYET TOJIbKO PUCK W3MEHEeHUs
KpeaAuTHOro crnpefa) n BO3MOXHO MPUMEHEeHMEe MNOCTPOEHUSA MPOrHO3HbIX
OEeHEeXHbIX TMOTOKOB W WX LOUCKOHTUPOBAHUA UCXOOA U3  TeKyWwux
MPOLEHTHbIX CTAaBOK MO NHCTPYMEHTaM.

MporHo3sHble 3HA4YeHUs NpPoYUX NepeMeHHbIX napametTpoB (noMumMmo
CTaBOK AEHEe>XXHOro pbiHKa).

Mpu oOTCyTCTBMM HabnogaeMblX [OaHHbIX O TMPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX napamMeTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTca 3KCMNepTHbIN
NPOrHo3 o 6yayuwmx 3HadyeHusaAx nepemeHHoro napameTpa (EIU, KOHCeHcyc
NPOrHo3 aHanuTukos Bloomberg, M3P nnn apyrne [ocTynHble NMPOrHo3bl).

1.3. OnpepeneHue CTaBKM AUCKOHTUPOBAHMA

CTaBka OUCKOHTUpPOBaHMA OyayLMX AOEeHEXHbIX MOTOKOB onpenenseTcs
ONa  [DONAroBoM UeHHoOW 6ymarm Ha KaxXAyl paTy pacdeTa crpaBenineomn
CTOUMOCTW.
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CTaBka [OWCKOHTUPOBaAHUA rMpuHMMaeTca paBHonm CtaBke KB B Touke,
COOTBETCTBYKOWEN CpefHEeB3BELIEeHHOMY CPOKYy Q[0 noraweHusa / odepTsbl
LeHHOW Oymaru, yBe/IM4EHHOM Ha COOTBETCTBYKOLWEE 3HaYeHMe KpeauTHOro
cnpena.

B pacyeTe CTaBKM ANCKOHTUPOBAHUSA MOryT OblITb NCMNO/Ib30BaHbI:

0O DJKCMNepTHOe 3Ha4YeHue KpeauTHOoro crnpena

0 MeAMaHHOe 3HavYeHue W3 [uana3oHa KpeguTHbIX Cnpenos,
onpepeneHHoe An9 PENTUHIOBOW rpynmnbl 4OJIFTOBON LeHHoN Bymaru
B COOTBETCTBUMU C [NpnnoxeHnem B - ecnm He 3agaHO 3KCNEPTHOW
3Ha4YeHne KpeauTHoOro cnpeja (3a WUCKIKOYEHUEM  [OJIrOBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBon rpynne, MmeanaHHoe
3HayYeHne KpeguTHOro crnpenga AN KOTOpbIX onpenenseTca B
ocoboMm nopsake).

o [na rocymapCTBEHHbIX LEeHHbIX 6bymar (Tonbko Ansa genepasbHbiX
LeHHbIX 6ymar) wMeanaHHOe 3HavYeHue KpeauTHOro cnpepga
NpUHUMaeTCcs paBHbIiM 0.

lTpumeyaHwue:

Ecnn 3HayeHue KpegouTHOro cnpega YycCTaHaB/AMBaeTCAa uUCXoOod U3
HabnwgaeMblx OaHHbIX (B TOM 4YMUC/ie Ha OCHOBE KpeauTHOro cnpefa no
AHaNONMYHbIM BblINyCKaM [OAaHHOro0 >SMUTEHTa, MeOWaHHOro 3HayeHus
crnpefna PenTUHIOBOW FPyMnbl, CKOPPEKTUPOBAHHOIO Ha MPEMUIO/ONCKOHT
3a ocobble ycnoBMsa Ha OCHOBe HabnogaeMbiX AaHHbIX), pac4eTHas LeHa
ueHHom 6ymarm mMoxeT ObITb KhnaccuduumpoBaHa B YypoBeHb 2. B
OCTaJIbHbIX CNly4asaAX pacyeTHas LeHa ueHHon bymarun kKnaccugpuumpyeTcs B
YpOBEHb 3.

NMPUJNO>XEHMUE N: B.

PErNTAMEHT PACHETA KPEAUTHOIO CNPEQRA ANA AONTIroBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HACTOAWMM persaMeHToOM KpeauTHbIn  chnpeg
paccynTbiBaeTCa AN4 (Aanee MMeHyeTCs O0/ITOBON MHCTPYMEHT):
= [ONrOBOM UeHHoW Oymaru, HOMUHMpPOBaHHOM B pybnsax (3a
NCKIIOYEHNEM roCyAapCTBEHHbIX LleHHbIX bymar P®D);
Ona uenen pacyeTa KpeAUTHOro crnpepa ocCyLlecTBsfAeTCa chenyloLwas
nocnenoBaTeNbHOCTb OENCTBUIN B OTHOLWEHNW O0AroBON LeHHon Bymarn:
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* B 3aBUCMMOCTU OT HaN4YUA WUIN OTCYTCTBUSA KPEAUTHOro pPenTuHra y
BbiMyCka? (@ B ero OTCYTCTBMU Yy 3SMUTEHTA WAN TMOPYYUTENS)
[ONroBon ueHHon 6ymaru, onpepenseTcs MPUHAANEXHOCTb LEHHOMN
bymMarm K O4HOM M3 YeTbIpex PENTUHIOBbIX FPynmn, NpPeayCMOTPEHHbIX
AaHHbIM PernameHToM;

* MWHMMAJIbHOE, MaKCUMasibHOE ”N MeOWaHHOEe 3HaYeHUSd KpPpeaUTHbIX
cnpefoB nasa  OOJroBoM uUeHHoW 6ymaru npuHUMalrTCsa  paBHbIMU
COOTBETCTBYOLWMM 3HAYEHNAM KPeOUTHbIX CNpenosB, pacCYMTaHHbIM AN
PENTUHIOBOW Trpynnbl, K KOTOPOW OTHeceHa uUeHHas 6ymara (3a
NCKIOYEHNEM LIeHHbIX ByMar, oTHeCeHHbIX K |V penTuHrosonm rpynne, Ans
KOTOPbIX KpeauTHbI cnpen onpepensetca B ocoboMm nopsnake,
NpeaycMOTPEHHOM HaCTOAWMM PernamMeHToM).
ona  cybopOuMHMPOBaAHHbLIX  AOJrOBbIX  UHCTPYMEHTOB (obnuraumnn

KPeOUTHbIX OpraHu3aumMm B Cjllyd4ae OTCYTCTBUS pPenTUHra BbliNyCKa WK
nerno3nTos) yCTaHaB/IMBaeTCA AOoMnosIHNTeNnbHasa npemMuns 3a
cybOopaAMHNPOBAHHOCTb, Ha KOTOPYI YBEAMYMBAIOTCHA paCYEeTHble BEJINYUHDbI
MWUHUMaJIbHOr0, MaKCUMaJsibHOro U MeNAHHOIr0 3HAYEHUN KPeaUTHbIX CnpenoB
B Clyyasax, nMpeayCcMOTPEHHbIX HacToawmum [llpunoxeHnem. T[lpemua 3a
cybOpAMHNPOBAHHOCTL OMNpenensieTcd C Yy4YeTOM AOCTYMHOWM  PbIHOYHOMN
NHpopMauum o cnpedax 3a CybopAMHMPOBAHHOCTb COMOCTAaBUMbIX BbiMyCKOB
NN SMUTEHTOB.

1. PeWTuUHroBble rpynnbl
Onsa uenem onpepeneHus KpeauTHOro cnpefa BBOAATCA clenylowme
PENTUHIOBbIe rpynnbl:

PentuHrosasa rpynna | - HauBbICLUNA YPOBEHb KPEeOUTOCNOCOOHOCTU U
cTeneHb HafeXXHOCTWN MO CPaBHEHUIO C APYrMMU SMUTEHTaMu, BbiMyCKaMu
LeHHbIX bymar wnm ¢duHaHcoBbiMM oba3aTenbCcTBaMn. B  yKasaHHYIO
PENTUHIOBYIO TPYMMny BKJIIOYAOTCA OO/rOBble MHCTPYMEHTbI C PENTUHIOM
oT BBB- (no wkane S&P).

PeutuHroBas rpynna Il - BbICOKMA ypOBEHb KpeanToCrnocobHOCTH, npu
3TOM TMNPUCYTCTBYEeT HeKoTopas YYBCTBUTE/IbHOCTb K BO3OENCTBUIO
HebnaronpuATHbLIX NepeMeH B KOMMEpYeCKux, (PUHAHCOBbLIX WU
SKOHOMUYECKMUX  yCnoBuAX. B yKasaHHylO  peuTWHroBylo  rpynny

32 Ncnonb3yeTcs KPeAUTHbIN PENTUHT MO LIKaJIe PENTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIO AOJIra
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BKJIIOYAOTCA [0OJIFOBble MHCTPYMEHTbl C penTuHrom ot BB- go BB+ (mo
wkane S&P).

PeuntuHroBasa rpynna lll - ymMepeHHbIN ypoOBeHb KpeamTocrnocobHOCTH,
npuv 3TOM MPUCYTCTBYET BbICOKAsA YYBCTBUTEJIbHOCTb K BO34ENCTBUIO

HebnaronpuAaTHbIX NepeMeH B  KOMMep4YecCKuUX, (PUHAHCOBbLIX W
SKOHOMUYECKNX  YyCNoBUSAX. B yKasaHHYlO pPeuTUHroBYKD  rpynny
BKJIIOYAOTCA [O0JIFOBble MHCTPYMEHTbI C pentuHrom ot B- po B+ (no
wkane S&P).

PentnHroas rpynna |IV. B yKasaHHYlO peuTUHrOBYIO rpynny
BKJIIOYAOTCSA A0JIr0OBble NHCTPYMEHThI:

» 0e3 penTuHra, MPUCBOEHHON0  PEVWTUHIOBbIMM  aAreHTCcTBaMu,

yKa3aHHbIMK B Tabnuue 1, nnum
* C peuTUHroMm Hwmxe B- (no wkane S&P), NPUCBOEHHbLIM PENTUHIOBbIM
areHTCTBOM, YKa3aHHbIM B Tabnuue 1.

PeNTUHroBble Trpynmnbl

O4HOIro U3 cnefyowmx yCcrioBun:
e BHeECeHMe W3MEeHeHMNW B MeTOAWKY pacyeTa W COCTaB WHOEKCOB
MockoBCKON BUpxu;

* UN3MEHeHne CyBepeHHOro pentuHra PO areHtctBamm S&P, Moody’s,

Fitch;

MOTryT OblTb MepecMOTpPEHbI

npn BbIMNOJIHEHNN

e MpoYMe N3MEHEHMS Ha PbIHKE, MPU3HAHHbIE CYLLECTBEHHbIMU O/
Luenen onpeageneHnst PeMTUHIOBbIX rPynmn.
MNpoBepka yCnoBUIA AN NEpecMoTpa PENTUHIOBbIX FPynn MPOBOAUTCSA

eXXeKBapTaibHO.

2. Mopapok onpepeneHUus NMPUHaAANE)XHOCTU AO0JIFTOBOr0O MHCTPYMEHTa
K PEMTUHIOBOM rpynne
OnpepeneHne NpUHaALNEXHOCTU LOJITOBOr0 MHCTPYMEHTa K PENTUHIOBOW

rpynne BbINOJIHAETCA Ha OCHOBAHUM OaHHbIX BeOYLWNX PEATUHIOBbIX areHTCTB B
cooTBeTCTBUK C Tabnuuen 1.

Tabnuua 1. ConocTaBneHne LWKal PENTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA Jkcnep ™ ™ ™ PeuTuHros
T PA exayHapo eXxayHapo eXxayHapo as rpynna
OHas WKana | aHas wkKana | gHas wkKana
Baal BBB+ BBB+ PeATuHros
AAA(RU) ruAAA
Baa2 BBB BBB aa rpynna
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Moody's S&P Fitch .
AKPA Kcnep v ™ ™ PeuTuHros
T PA eXayHapo eXayHapo eXayHapo as rpynna
AHafA WWKaJsla | aHas wkKana | AHasA wkKana
Baa3 BBB- BBB- ,
AA+(RU), )
ruAA+,
AA(RU), Bal BB+ BB+
AA-(R ruAA
-(RU) PenTHUHIOB
A+(RU), UAA- | a2 BB BB as rpynna
A(RU) rUA+ Py
ru, Il
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+ -
BBB-(RU) PeATHHIros
BBB-,
BB+(RU) | B2 B B asa rpynna
ruBB+ i
BB(RU) ruBB B3 B- B-
PenTuHros
Bonee HU3KWUIN PENTUHT / PENTUHT OTCYTCTBYET asa rpynna
v

MNpu HanM4YUu y OONFOBOM LIEHHOM Bymaru, ee aMUTEHTa UK Nopy4YnTens
HECKOJIbKUX PENTUHI OB, BblibUpaeTcs HanboNbLLUNIA N3 NMEKLLNXCS aKTyasbHbIX
KPe4UTHbIX PENTUHIOB, C Y4eTOM CliefyloLlero:

" [PU HaANYMU pPeunuTUHra BbIMyCKa WCMNOoJsb3yeTcad HambonblWwnn w3

aKTyasJibHbIX  KPEAWTHbIX  PENTUHIOB
Pa3/INYHLIMN PENTUHIOBLIMW areHTCTBaMu;
B OTCYTCTBUW pPENTUHra BbIMyCKa, MNPUCBOEHHOro XoTa 6bl O0QHUM
PENTUHIOBbIM areHTCTBOM, MPU HaJIMYUN PENTUHIA SMUTEHTA LLEHHOWN
bymMarm wucnosb3lyeTca HauboNbWMN N3  aKTyasibHbIX KpPeOUTHbIX
PENTUHIOB 3SMUTEHTA, MPUCBOEHHbIX Pa3JINYHbIMU PENTUHIOBbIMU
areHTCcTBamu;

B OTCYTCTBUWN PENTUHIA BbIMyCKa U SMUTEHTA, NPUCBOEHHOro XoTs Obl
OOHMM PENTUHIOBbLIM areHTCTBOM, NMPU HaIMYNMN PENTUHIA NOpyYnTENs
LeHHoM Oymarm ucnosb3yeTca HaumbonblWwniA U3 aKTyasibHbIX
KPeOUTHbIX PENTUHIOB MNOPYYUTENs, MNPUCBOEHHbLIX Pa3NYHbIMMK
PENTUHIOBbIMW areHTCTBaMU.

BbIlMyCKa, NMPNCBOEHHbBLIX
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3. OcobeHHOCTM onpepeneHna KpeauTHbix cnpegoB agna 1, I, 1
PEeUTUHIoOBbLIX rpynn

KpeonTHbln cnipen ona penTtuHrosbix rpynn |, I, Il paccynTbiBaeTCs Ha
Kaa4yl  [gaTty  onpenefneHns  crnpasBensiMuBon  CTOMMOCTM  [OJITOBOroO
WHCTPYMEHTa.

Mpu Bbl4NCNeHMN KpegutHoro cnpega |, I, 1l penTuHroBbIX rpynn

NCMOJIb3yeTCss MeAMaHHOe 3Ha4YeHne KpeauTHOro cripepa 3a nocnegHue 20
TOProBbIX AHeN (<= foaTbl onpenesieHnUs crnpaseasiMuBon CTOUMMOCTN).

Ona pacyeTta ™MeOuaHHOro 3HadeHus KpeguTtHoro cnpega |, 1, 1
PENTUHIOBbLIX TPYMMN WUCMNOJb3YKOTCA 3HadYeHus OOXOAHOCTU  clefyoLmx
00IMraunoOHHbIX MHOEKCOB MOCKOBCKOW OUMp>XW, packpbiBaemMblX MO UTOram
Ka)X[0ro ToproBoro AHA Ha cante MOCKOBCKOW BUpPXKK:

a. NHpekc kopnopaTuBHbIX obanrauninn (> 1 roga, pentuHr = BBB-)
Tukep: RUCBITRBBB
OnuncaHne nHpekca: https://www.moex.com/ru/index/RUCBITRBBB

ApXnNB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBITRBBB/archive/

b. NHpekc kopriopaTuBHbIX obnuraumn (> 1 roga, BB- = pentnHr < BBB-)
Tukep: RUCBITRBB
OnuncaHne nHOekca: https://www.moex.com/ru/index/RUCBITRBB

ApXu1B 3HaYEHWUN:
https://www.moex.com/ru/index/RUCBITRBB/archive

C. NHpekc kopriopaTuBHbIX obnuraunn (> 1 roga, B- = pentuHr < BB-)
Tukep: RUCBITRB
OnucaHue nHpekca: https://www.moex.com/ru/index/RUCBITRB
ApX1B 3HaYEeHUN: https://www.moex.com/ru/index/RUCBITRB/archive/

PacyeT meamaHHoro kKpeauTHoro cnpena ansd |, I, lll penTuHroBbIxX rpynn
OCyLLeCcTB/IAeTCA B CJleaAyoLleM nopsagke:
PeunTuHrosas rpynna |

PaccuntbiBaeTCca KpeauTHbIM cnped Sen 3a Kaxabit 13 20 nocnegHux
TOProBbIX AHEN BKJOYas AaTy onpeneneHns crnpaseninson ctommocTun (13):

SF' o= (_YRLTCB]TRBBB - JE-'Iﬂ‘E:"ERI_TEH:]TRBBB) X 100, (13)

pe:
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Seri - 3Ha4YeHMAa cnpepa, paccyYuTaHHble B 6Ha3mUCHbIX
MyHKTax;
Yrucerrress - poxogHocTb uHAekca RUCBITRBBB, packpbiTas

MockoBcKon bupxxen;

iE
Arucerreee 3Ha4YeHune CtaBku Kb/ B TOuYKe,

cooTBeTCTBYylOWeN atopaunn nHgekca RUCBITRBBB
packpbiTOn MoOCKOBCKOW Bup>xken.

iy
Spr

PaccuynTtbiBaeTca MegnmaHHOe 3Ha4YeHWe KpeaUTHOro crnpena 3a

nocnenHne 20 TOProBbIX AHEN BKJ/OYas AaTy onpenesieHus CcrnpaBensiNBoWn
CTOMMOCTU (MegnaHa 13 Nosly4eHHOoro paaa Seri).

m

Mpn pacyeTe MeAMAHHOIO 3HAYEeHUsI KpeauTHoro crpena Sery

NPOMEXXYTOYHbIE OKPYr/ieHNsA 3HadYeHUn Ser He npousBoaAaTcsa. lonyyvyeHHoe

T
Ser

MelNnaHHOe 3Ha4vyeHne KpeaAuTHOro crpena OKPYrnsieTcs no npasuiaM

MaTeEMaTNYEeCKOro oKpyrJjieHma oo ueaoro sHa4deHus 6a3ncHbIX MYHKTOB.

PeunTuHrosas rpynna Il
PaccuynTbiBaeTCca KpeAuTHbIM cnpen Sern 3@ Kaxkabih n3 20 nocnepHux
TOProBbIX AHEN BK/OYas AaTy onpeaesieHnsa cnpaBeasnBon ctommocTu (14):

SF" r = [yRLTCB]TRBB - HEﬂRLTCB]TRBB) X 100’ (14j
loe:
Serm - 3HaYeHua crnpepna, paccyMTaHHble B Oa3MCHbIX
MyHKTax;
YruceiTrES - poxogHocTb uHAekca RUCBITRBB, packpbiTas

MockoBckoin bupxen;

A E
Arucerrres 3HavyeHune CTtaBku Kb B To4kKe,

cooTBeTCcTBYOWEN Atopaumn nHoekca RUCBITRBB
packpbiTon MoCKOBCKOW Bup>xken.

T
SPru

PaccuynTbiBaeTCca MeOdMaHHOe 3HadYeHue KpeauTHOro cnpena 3a

nocnengHne 20 TOProBbiX AHEW BKJOYas [aTy oOnpeneneHuss cnpaBensinBown
CTOMMOCTU (MeAnaHa 13 NoJsly4eHHOro psaa Ser).
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T
Mpn pacyeTe 3Ha4YeHUA MeOMaHHOro KpeguTHOro crpega Sern

NPOMEXYTOYHbIE OKPYr/IeHNS 3HA4YeHUN Sery He npousBoasaTcsa. lonyveHHoe

T
MelNnaHHOe 3Ha4YeHWe KpeauTHOro cnpepna Sern OKPYrnseTcs Mo npaBuiam

MaTeMaTU4eCKOIro okpyrineHma Ao uesioro saHa4yeHun4d 6a3ncHbIX NMYHKTOB.

PeunTuHrosas rpynna Il
PaccunTbiBaeTCa KpeOUTHbLIN cripen Serw 3@ Kaxkablh n3 20 nocnegHumx
TOProBbIX AHEN BKJOYas AaTy onpenesieHnsa cnpasensinBon ctommocTu (15):

SF" I = [FRLTCB]TRB - JE-':“B‘XEEI'RLTIEBJTRB) X 100’ (15]
Mpe:
Serm - 3HaYeHua crnpepna, paccyMTaHHble B OaA3MCHbIX
MyHKTax;
Yrucerrre - poxogHocTb wuHAOekca RUCBITRB, packpbiTas

MockoBcKon buprxen;

KE
Arucerrse - 3Ha4YeHune CtaBKM Kb B TOYKe,

cooTBeTCTBYOWEN Aaopaunnm mHpekca RUCBITRB
packpbiTon MoCKOBCKOW Bup>xken.

TH
Serm

PaccynTtbiBaeTca MegmaHHOe 3Ha4YeHWe KpeaUTHOro crnpega 3a

nocnenaHne 20 TOProBbiX AHEW BKJOYas [aTy oOnpeneneHus cnpaBensinNBown
CTOMMOCTW (MeAnaHa 13 NoJsly4eHHOro psaa Serm).

T
MpM pacueTe 3HAYeHMA MEAMAHHOrO KPEAWTHOro cripeja ~Prim

NPOMEXYTOYHbIE OKPYrJIeHWS 3HaYeHWU Serm HE MNpounsBoaATcs. lNonyyeHHoe

™
MeoWaHHOe 3HayeHne KpeouTHOro crnpena Serm OKpyrndeTca no npaswuiam

MaTeMaTN4eCKOro okpyrJjieHma oo uenoro sHa4deHusd B6a3ncHbIX MYHKTOB.

4. OcobeHHOCTM onpepeneHus KpeaAuTHbIX cnpepoB ana IV
PEUTUHIOBOM rpynnbl

C y4yeTOM Hannyusa B AaHHOW rpynne [OJIFOBbIX WHCTPYMEHTOB HU3KOro

KpeAUTHOro KavectBa, B T.4. npenfnedoNTHbIX, a TakKXe [0JIr0BbIX

MHCTPYMEHTOB YOO0BJIETBOPUTENLHON0 KPeaUTHOro KavyecTsa, HO 6e3 penTuHra,
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i
MeOMaHHbLIN KpeauTHbIN crnpen Serw paccYMTbiBAaeTCA Ha WHAOUBULOYaANIbHON

OCHOBEe [O/1 Ka>K40ro 40JIr0BOro MHCTPYMEHTa.
3HayeHne MedNaHHOro KpeauTHOro crnpepa Ansg LOJIrOBOro UHCTPYMEHTa,
BKJIIOYEHHOro B IV peuTUHroBYIO Tpynny, pacCYUTbIBAaeTCA Ha KaXkayl faTy
onpepeneHna  cnpaBegsMBon  CTOMMOCTW  AOJIFOBOr0  WHCTPyMeHTa B
cnepytouiem nopsaake?::
He pe)e 4eM Ha nocNefHUn OeHb KaXXOoro KeapTaja AN [0JroBoro
WHCTPYMEHTa  onpegensetca 3HadeHMe  KpeguTHoOro cnpepa cC
NpUMEHeHNeM O4HOro K3 nepedyncieHHblX Huxe crnocoboB (panee -
3KCMepTHoe 3Ha4vyeHue KpeauTHoro crnpepa). OJHOBpeMeHHO  Onid
OOJIFOBOr0  WMHCTPYMEHTa  onpefenseTcs BeJSIMYMHA  OTKJIOHEHUA
SKCMEepTHOro 3Ha4vYeHus KpeauTHOro crnpefa OT 3HayYeHUs MefUuaHHOro
KpeOouTHOro cnpepa, paccymtaHHoro ans lll penTuHrosowm rpynnbl Ha 3Ty

»e faTy (ﬂs;ﬁnr (1)),

5?‘1‘1

MeONaHHbIN erﬂMTHHM crnpen FIV. nna p[oONroBoro WMHCTPyMEHTa

MpU3HaeTCcs paBHbIM (B Nnopsake ybbiBaHUA npuopuTeTa):

*  JKCMEepPTHOMY 3HAYEHMIO KPEAUTHOro cnpeda, eC/im OHO PacCYNTAHO Ha
naTy onpeneneHuns CrpaBeasnBOn CTOMMOCTM [O0NIrOBOrro
WHCTPYMEHTA;

*  3HAYeHU MEeAWaAaHHOro KpeauTHOro cnpepa, paccymtaHHomy ans
PENTUHIOBON rpynnbl Ha AgaTy onpeaeneHns CcrnpaBeniMBon

CTOMMOCTW AO0JITOBOro UHCTpPpyMeHTa WU yBeJIN4HEHHOMY Ha BeJINYUNHY

ASE'r -
PTUI-IV) | paccymMTaHHYlo Ha Haubonee Mo3AHIO AaTy onpeneneHus

SKCMEepTHOro 3Ha4YeHua KpeguTHOro crpena Ajaa AAHHOrMO A0JIroBOro
WHCTPYMEHTA.

B uenax HacTodwero nyHKTa B pacyeTe 3Ha4YeHUA MeOunaHHOoro
KpeaunTHoro cnpega onga lll penTUHroBon rpynnbl He y4YUTbiBaeTCa NpemMuns 3a
cybopaAMHNPOBAHHOCTL B CJly4ae, €CNu [OJIFTOBOM WHCTPYMEHT ABASETCSH
cybopaAMHNPOBAHHbLIM.

Mpn pacyeTe 3KCMEPTHOro 3HayeHUs KPeaUTHOro crpena MakCUMasibHO
ncnonb3yTca Habnwpgaemble  pblHOYHbIE  AaHHble.  HuMXe npuBeneHsbl

33
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BO3MOXXHbleé MeToAbl pacyeTa 3KCNEPTHOro 3Ha4YeHUss KPeauTHOro crpena B

nopsgke ybbiBaHMA npuopmuTeTa NO UCMOJIb30BAHUIO PbIHOYHbIX AaHHbIX:
. Ecnm y amnteHTa nmetoTca B obpalleHnmn apyrme BbiMyCKU A0JrOBbIX
LEeHHbIX Bymar, no KOTOpbIM CyL,eCTBYeT aKTUBHbLIA PbIHOK M MMEKTCSH
OOCTYMNHble LUeHbl YPOBHA 1 uvepapxunm cnpasensiMBon CTOMMOCTWU, TO
MeAnaHHOEe 3Ha4YeHue KpeauTHOro cnpefa paccYUTbiBaeTCs Mo dgopmyne
(16) kKak cpenHee 3Ha4YeHMe OTKJIOHEHUN SPPEKTMBHON AOXOOHOCTU K
noraweHuto (ogepTte) Takmx BbinyckoB oT CrtaBkn KB  gns
CpefHEeB3BELUEeHHOro Cpoka [0 noraweHunsa (oepTbl) COOTBETCTBYIOLLEro

BbIMyCKa.
ST =0KPYIA(CPIHAY(YTM,— K F.J ), 4)x 100, (16)
pe:
5?‘1‘1
£V - MeAuaHHOe 3Ha4YeHme KpeauTHoro crnpepaa,
paccynTaHHble B 6a3nNCHbIX NYHKTaXx;
YTM; - 3deKTuBHadA OOXOLHOCTb K rOraweHuto
(ohepTe) no cpenoHeB3BELIEHHOW LUeHe j-ro
BbiMyCKa [0JIrOBOW LEeHHOW Oymaru, packpbiTas
MockoBckon bupxxen;
KB

i - 3Ha4YeHune CTtaBKku Kb/ B TOYKe,

COOTBETCTBYIOLLEN CpefHeB3BeLleHHOMY CPOKY A0
rnoraweHusa (odgepTbl) i-ro BbIMyCKa O0JITOBOW
LeHHon bymaru;

- NOEeHTUMUKATOP BbIMyCKa [O0JrOBON LIEHHOW

BymMarv aMmmTeHTa, OTJINMYHOIrO OT OLLEHMBAEMOrO.

. Ecnn BbiNyCKy OOATOBOM LEHHON ByMarm vam aMUTEHTY /NOpYyYUTENto
3TOro  BblNyCKa MPUCBOEH  PENTUHI  MeXAYHapOAHbIM  UNn
HauWOHa/IbHbIM PENTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,
TO MeAMaHHOe 3HayYeHue KpeauTHOro crnpepa pacCyYUTbIBAETCA Mo
dopmyne (17) kKak cpenHee 3Ha4YeHMEe OTKJIOHEHUW 3PPeKTUBHOMN
ANOXOOHOCTU K noraweHunto (odepTe) BbIMYCKOB A0JINOBbIX LEHHbIX
bymar ¢ Takum xe uam 6nU3KMM KpeauTHbIM PENTUHIOM, PbIHOK MO
KOTOPbIM MPU3HAETCHA aKTUBHbIM U MMeTCA HabngaeMble pbIHOYHbIE
ueHbl ypoBHA 1, oT CtaBkm KbB[ onsa cpenHeB3BeLWEHHOro Cpoka Ao
noraweHus (opepTbl) COOTBETCTBYIOLLENO BbIMyCKa.
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BAN3kuM KpeauTHbIM PENTUHIOM MNPU3HAETCA KPeOUTHbLIA PEeuTUHT,
KOTOpPbIN OTKJIOHAETCH oT KpeaounTHOro penTuHra
SMUTEHTa/BbINyCKa/Mopy4YnTena no BbIMYCKY Ha +/- OOHY KPeAUTHYIO
CTYyNEeHb.

Trw=OKPYIA(CP3HAUY(YTM;— K FA,)4)x 100, (17)

Mpe:

m
Serv - MeMaHHoe 3HavyeHne KpeaguTHOro cnpena,

pacCHNTaHHbIE B 0a3nCHbIX NMYHKTaX;

YTM,
] - 3(pdeKkTmMBHaAaA OOXOOHOCTb K MNOraweHuto
(otbepTe) nNo cpenHeB3BELIEHHON UeHe J-Io
BblMyCKa Q0NroBoN ULeHHOM Oymarn, packpbiTas
MockoBckomn bupxen;
K EA.

I - 3Ha4vyeHune CTtaBku Kb/ B TOuKe,
COOTBETCTBYOLWEN CpeHeB3BELIEHHOMY CPOKY A0
noraweHnsa / odgepTbl j-ro BbiNyCKa A0JIrOBOM
LeHHon bymaru;

J - naeHTudunkKaTop BbiNyCKa [OOJIFOBON LLEHHOWN

6ymaru, oTAMYHOro OT OLEHUBAEMOro, C TaKUM Xe
NN BAN3KNM KPeOUTHBLIM PENTUHIOM.

Mpn OTCYTCTBUM pPENTUHra BbiNyCKa AO0AroBon uUeHHoW 6ymarwy,

SMUTEHTa / rnopydmTens 3TOro BbIMNyCKa, NMPUCBOEHHOI 0

MeXAYHapoOAHbIM UAW  HaUWOHAJIbHLIM PENTUHIOBBIM areHTCTBOM,

yKa3aHHbIM B Tabnuue 1, MeamaHHoe 3HavYeHue KpeauTHOro crnpepna

pacCcYMUTbiBaETCH:

0 KaK OTKJIOHeHUe 3(pPeKTUBHON JOXOLHOCTU K NoraweHuto (ocepTe)
BbilMyCKa [OO/roBOM UeHHOW Oymarm aHalorm4yHoro KpeaumTHOro
Ka4yecTBa, PbIHOK MO KOTOPOMY MPU3HaeTCA aKTUBHbIM U NMEKTCH
PbIHOYHbIE LieHbl YPOBHSA 1 nepapxum cnpasenmBomn CTOMMOCTU, OT
CtaBkn KbB[ p[Ona cpegHeB3BeLWEHHOrO0 Cpoka Ao rMoraweHus
(oepTbl) COOTBETCTBYOLLENO BbINyCKa.

AHaNoOrMyHoe KpeaouTHoe KayeCTBO MOXeT onpenenaTbCAa Ha
OCHOBaHUM TMNPUCBOEHHOIr0 KPeOAUTHOro penTmHra wucxoasa w3
BHYTPEHHEN MeToAUKWN onpenesieHNs BeINYNHblI KpeaUTHOro pucka.
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0 KaK MeadunaHHOe 3Ha4dYeHune KpeamnTHOoro cripega, pacCHMTaHHOro anA

[l penTHrosown rpynnsbl, yBeJM4EHHOE Ha BEJINYUHY AFD

BennynHa AFD eXXerogHo onpeaendaeTca KakK pa3Hnda Mexay

cpegHUM 3HavyeHMeM 4acToTbl AedonToB?** BbIMYCKOB [A0ONT0OBbIX
LLeHHbIX ByMar poCCUNCKUX SMUTEHTOB, OTHECEHHbIX K PENTUHIOBON
rpynne IV, n cpefHUM 3Ha4YeHWEM 4acTOTbl Ae(ONTOB BbIMYyCKOB
OONTOBbIX LEHHbIX ByMar pOCCUMNCKUX SMUTEHTOB, OTHECEHHbIX K
penTuHrosown rpynne lll.

CpefHee 3Ha4YeHMe 4acToThbl A4edOsITOB BbIMYCKOB A0JIFOBbIX LLEHHbIX
bymar, OTHECEeHHbIX K COOTBETCTBYHOLWLEN PENTUHIOBOW rpynne,
onpepenseTcs no popmyne (18):

N

D
AFD=(CP3HA4 Q(Z%) (18)

n
roe:

0o
I5 - KOJIn4ecCcTBO pOCCI/IIZCKI/IX SGMUTEHTOB BbINMYCKOB O0JITOBbIX

LLeHHbIX ByMmar, oOTHeCEeHHbIX B COOTBETCTBUM C Tabnnuen 1 K
COOTBETCTBYIOLEN PEeNTUHIoBOW rpynne, LOMNYCTUBLLUUX
negont xoTsa 6bl ogHOro obs3atenpCcTBa, NPeayCMOTPEHHOIO
X0Ts Obl OAHWM BbIMYCKOM [OJFOBbIX LEHHbIX 6ymar B
TeyeHne CooTBEeTCTBYILero nepnoda (roga) HabnwogeHus;

Is - KOJZIn4eCcTBO pOCCVIVICKI/IX SMUTEHTOB BbIMYCKOB O0JIFTOBbIX

LLeHHbIX ByMar, OTHECEHHbIX B COOTBETCTBMM C Tabavuen 1 K
COOTBETCTBYHOLWLEN PENTUHIOBOW rpynne;

n - MOpsAKOBbIM HOMep nepuoda (roma) HabnogeHus,
npUHaanexxawmm MmHoxecTBy N;

N - KONM4YeCcTBO nepmnonos HabnwaeHns, net.

PesynbTaT pacdyeta FD okpyrngetca no npaBuiaM MaTeMaTU4eCcKoro
OKpYyrneHuna 0o Luenoro 3Ha4YeHus.
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5. MNopapok onpepeneHua pAvanas’oHa KpeauTHbIX cnpenosB AnAd
PEeUTUHIoOBbLIX rpynn
Boibop AvanasoHa AMana3oHOB KPeAUTHbIX CNpefoB A1 PEeATUHIOBbIX
rpynn I, I, lll ocHOBbIBaeTCA Ha cieayouweMm:

Me[AVaHHOe 3HaYeHWe KpeAUTHOro cripefa onpepenseTcs B nopsake,
npeoycMoTpeHHOM HacTosALWMM PernaMmeHToM;

HV>XXHAS rpaHnua onsa |1-om penTUHroBOW rpynnbl MPUHMMaETCs paBHOM
0, Tak Kak [oxoAHOCTb obnuraumin |-om PEenTUHroBOW rpynnbl He
[OJIKHA ObITb HMXKe cpefHen [OXOAHOCTU rocyAapCcTBeHHbIX bymar;
HVXXHAS rpaHnua gnsa ll-om penTUHroBOM rpynnbl yCTaHaB/MBaETCH
PaBHOM MeAMAaHHOMY 3Ha4YeHWto [-oM PENTUHIOBOW rpPynmnbl, TaK Kak
AOXOAHOCTb obnmraunn Il-om penTUHIrOoBOM rpynnbl HE AO0JIKHA ObITb
HMXXe CpefHen OXOAHOCTM obnuraumn [-om penTUHIOBOW Fpynnbl;
HVXXHASA rpaHuua gna lll-en penTuHrosonm rpynnbl yCTaHaB/MBaeTCA
paBHOM MeOWaHHOMY 3HayeHuto |l-onm penTUHroBoM rpynnbl, Tak Kak
AoxoaHocTb obnurayunn lll-em penTUHroBOM rpynmnbl HEe AO0JIXKHa bObITb
HUXe cpeaHen [oxXoaAHOCTU obnuraunn ll1-om penTUHroBoW rpynnbl;
BEPXHAS TrpaHMUa PEWTUHIOBOWM Tpynnbl YCTaHaB/IMBAETCA TaKUM
obpa3omMm, 4Tobbl AMana3oH MeXXAy HUXXHEN rpaHuLEn n megnaHom 6bin
paBeH [uanasoHy Mexay MeaMaHOW U BepxHen rpaHuuen
PENTUHIOBOW rpynnobl.

PacyeT [amana3oHa KpeauTHbIX cnpenoB (MUHMMANbLHOMO 3HAYeHUs
KpeauTHOro crnpega - Min(a), MakCMMasibHOro 3Ha4YeHUsa KpeauTHOro cnpepa -
Max (B)) sbinonHaetca gns |, Il, Il penTUHroBon rpynnbl UCXOA4s U3 3HAYEHUN
MeOMaHHbIX KpeOuTHbIX CrnpenoB COOTBETCTBYHOWEN PENTUHIOBOW FPYMMbl B

cooTBeTCTBUU € Tabnuuen 2 ¢ y4yeTomMm nNpemMmun 3a cybopanHUPOBAHHOCTL (ecnun

NPMMEHNMO K aHaIM3UPYEMOMY UHCTPYMEHTY).

NToroBble gnanasoHbl KpeaUTHbIX CNpenoB NpuBeaeHsbl B Tabnnue 2.
PacyeT pgmamasoHa KpeaUTHbIX cnpepnoB ana |V penTtuHrosow rpynnbl He
BbIMOJIHAETCS.

Tabnuua 2. iImanasoH KpeauTHbIX CNpeaoB PEUTUHIOBbIX Fpynn.

Ivana3oH KpeaAuTHbIX cnpesoB |
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Min (a)

MenwnaHa Max (B)

PentunHrosas rpynna |

0 + npemus

T T
5Pr]+—npeMMﬂ 2str1+—npeMMH

PentunHrosasa rpynna Il

(2XSFrp—Sfry)

T T
Spr]+-ﬂpeMMH 5pr”+-ﬂpeMMﬂ +
npeMmus
PentunHrosasa rpynna Il
Sglr nm4 npemms SE‘IF m 4 npemms (2 XSFF 111 _‘IS-’:E‘HF]]::l +

npemMus

lTpumeyvaHue:

B Tabnuue 2 3HavyeHue MokKasaTens «npemMus» MNPUHUMAETCA pPaBHbIM
3HaYeHUO npemmn 3a cybopANHUPOBAHHOCTL AN CyOOPANHMPOBAHHLIX
[Eeno3nToB U cybopaAMHUPOBAHHbLIX 06AUraLnA KpeaUTHbIX OpraHu3auuin B
c/ly4ae OTCYTCTBUS PENTUHIA BbiNyCKa, U PpaBHbIM O B OCTaslbHbIX Cy4Yasix.

Mpuno>xeHune 23

KopnopaTuBHble A,eUCTBUA NO O,0J1eBbiM
aKTMBaM MHOCTPAHHbIX SMUTEHTOB

Bugbl akTuBoB

Hebutopckasa 3a40/KEHHOCTb MHOCTPaHHbLIX SMUTEHTOB MO Nepefaye
[ONEBbIX aKTVMBOB /U AEHEXHbIX CPeACTB, B pe3yjbTaTte
KOPMopaTUBHbIX OENCTBUI
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Kputepun e DJKC-AMBMAEHOHas naTa, yKa3saHHas B coobuieHnn oT
npuU3HaHusA BbILLECTOSALLEr0o MecCTa XpPaHeHWA O KOprnopaTMBHOM OAENCTBUU
WHOCTPaHHOI0 SMUTEHTA;
e [lpn oTcyTcTBUM MHDOPpMauunm ob akc-guBMaeHOHoOW gaTe - paTa
duKcaunm peecTpa BnagenbLeB LeHHbIX bymar;
e [lpn OTCYTCTBMM WHGMpOPMaUMN O KOPMNOpPaTUBHOM OENCTBUN OT
BbILLECTOSALLEr0 MecTa XpaHeHUs - p[aTa 3a4YUCNeHns UEHHbIX
bymar umnm QeHe)XHbIX CpeAcTB, MPaBO Ha MNOJIyYeEHUE KOTOPbIX
npenocTaBnseT KOpnopaTUBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3a4MCNEHMA LEHHbIX ByMar nam geHeXHbIX CpencTs, NpaBo
npeKkpawieHms Ha MoJly4eHMe KOTOpbIX NMPenoCTaBAAeT KOpnopaTMBHOe OeNcTBue
npU3HaHusA SMUTEHTA.
Kputepun M | B oTcyTcTBMeE Npu3Hakos obecueHeHNs:
CPOKMH e B Te4yeHWe BCero CpokKa, YCTAHOBJIEHHOrO0 3MUTEHTOB A4
KBannpuKkaumm MONYYEHNS O0JIEBbIX aKTUBOB WU/UN A€HEXHbIX CPencTs, ecan
Aebutopckon Takon CpoK He npeBbiwaeTr 25 pabouynx pgHen. Ecnm
3a40J1)KeHHOCT YCTAHOBJIEHHbIA CPOK BbIMAaTbl Aoxoga npesBbiwaeT 25
n Kak paboynx gHen, To AebuTopcKkas 3af0/I)KEHHOCTb MO BbinJaTe
onepaumMoHHOH noxoda He MoXeT BbiTb KBaMuLMpoBaHa onepaLoHHON.
CnpaBegsamBasa | OueHka cnpaBenJiIMBON CTOMMOCTM O0ebUTOPCKOM 3a[0/1»KEHHOCTU MO
CTOMMOCTbDb LeHHbIM 6yMaram W/mMnm L[eHeXHbIM CpeacTBaM, OXUOaeMbiM K

NoJIy4eHUo B pe3ysibTaTe KOPNOopaTUBHbIX AENCTBUN WHOCTPaHHbIX
SMUTEHTOB, onpefenseTca B c/iefylouem nopsaake:
1) B HOMUHaIbHON cymMmme 3al0JKEHHOCTb B
KBanMpukaumm 3af0JKEeHHOCTU KaK onepaLoHHON.
Ona npaB TpeboBaHMKW nNO UEeHHbIM Oymaram, ucxopga wus
cnepyouwein nHpopMauuu:

* KOMMYeCcTBa UeHHbIXx bymar, asnsawowmxca 6a30BbiIM akKTUBOM
KOPMNopaTUBHOIro AENCTBUS, YY4TEHHbIX Ha cyeTe geno NMN® Ha
3KC-OMBUAEHOHYIO daTy, C Y4YeTOM [JIaHOBOIrO [OBUXXEHMUSA
ueHHbIXx 6ymar p[o paTbl (UKCauuum peecTpa Brajenbles
BKJIIOYUTENbLHO;

e KO3(hpnumeHTa KOHBEpPTaLUK;

e CrpaBefsinBON CTOMMOCTW LUeHHbIX 6ymar, nognexawmx
3a4ncaeHntio No pesysbTaTaM KoprnopaTUBHOIO AencTBus,
onpefesieHHON B COOTBETCTBUU [puaoxeHvem 3.

cny4ae

Ona npaB TpeboBaHUM NO AEeHEeXHbIM cpeacTBaM, UCXOoAsA M3
cnepyouwein nHpopMauuu:

* KOMMYeCcTBa UeHHbIXx bymar, asnsawowmxcsa 6a30BbIM akKTUBOM
KOpMopaTUBHOIro AENCTBUS, Y4TEeHHbIX Ha cyeTe geno NN Ha
3KC-AMBUAEHAHYIO [aTy, C Yy4YeTOM T[JIaHOBOrO [ABUXXEHUA
ueHHbIXx 6ymar [o paTbl (UKCauuum peecTpa Brajenbles
BKJIIOYUTENbLHO;

e [eHeXHOW KOMMeHcaumm Ha oAHy UueHHyw 6ymary,
YCTaHOBJIEHHYIO KOPNOPaTUBHbLIM AENCTBMEM SMUTEHTA.

2) Mo ncrTevyeHun CpoKa KBanudumkaumu nebuTtopckom
3a40J1>KEHHOCTH Kak onepauunoHHOR, cnpaBennvBas
CTOMMOCTb onpefenseTca B COOTBETCTBUM C [puaoxeHvnem 6.

CnpasefinBas CTOMMOCTb KOPPEKTUPYeTCs B C/ly4ae BO3SHUKHOBEHUA
WHbIX CObbITM, NpuBOAAWIMX K oOBecueHeHnio, B COOTBETCTBUM C
MpnnoxeHnem 6.
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3a[0/1>KEHHOCTb cynTaeTca AedosnTHON

* eC/IN [OeHeXHble CpefcTBa He MNOCTYNWM Ha CYeT, OTKPbITbIN
ynpasaswowen komnaHum LO.Y. NMAP - ¢ paTbl, cneayrowen 3a
0aToWn, yCTaHOBNEHHOW A1 OKOHYaHUS KOPropaTUBHOIo OENCTBUSA
SMUTEHTaQ;

e B ChayyYyae oduumanbHoro onybnumkoBaHms  coobuweHnsa o
6aHKpOTCTBE B OTHOWEHMU 3SMUTEHTa (nua, obsas3aHHOro no
LeHHon Bbymare) - Cc gaTbl opMUMaNbLHOrO onybaMKOBaHUA Takoro
coobuieHuns.

Cnucok obwnx cobbiTuii, npueBoaawmx K obecueHeHUtO, yKa3aH B

MpuaoxxeHun 6.

MpunoxeHnue 24
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OCOBbIE METO bl OLLEHKW, NPUMEHAEMBbIE B NMEPNOA4 KPU3UCHOMN
CUTYAULUN HA PUHAHCOBOM PbIHKE

Hactoawme nooxoadbl M YTOYHEHUA K MeTodaM OLEHKW aKTUBOB W
obazaTenbcTB aBAAKOTCA 06s53aTenbHbIM  OOMNOJIHEHNEM K CTaHAAPTHbIM
MeTohaM, YyKa3aHHbIM B Hactosawwmx [Mpasunax onpepeneHna CHA TMND n
NMPUMEHSAITCA B Mepuon C AaTbl BKJ/OYEHUSA HACTOSWEro rMpuioXKeHus B

MNpasuna onpegenenna CHA NN po ero NckYeHsa (NOHOCTBLIO WU B YacCTwu).

1. MpuMeHeHue PEeUTUHIOB MeXAYHAaPOAHbIX PEUTUHIOBbIX
areHTCTB.

1.1. CHuxeHne (0T3bIB) PENTUHra KPeaomumTocnoCobHOCTU, MPUCBOEHHOIO
MHOCTPaHHbLIMN PENTUHIOBbIMU areHTcTBaMm Standard & Poor’s, Fitch Ratings v
Moody’s Investors Service (panee - MHOCTpPaHHble PENTUHIOBblE areHTCTBA)
POCCUNCKUM KpPeOoUTHbIM opraHu3aunsaMm, MHbIM POCCUNCKUM OpraHm3aunsaMm, a
TaK)Xe Ux cneyunasbHbIM lopuanydeckum nuuam (SPV) n go4epHUM KOMMaHUAM U3
MHOCTPaHHbIX topucankumnm, Poccmnckon depepaummn, cybbektam Poccmimnckom
depepaunmn, MyHMunnanbHbiM obpasoBaHuam nocne 01 cdespanda 2022 roga, He
ABNAETCA NPU3HAKOM obecLeHeHUs 018 POCCUNCKUX KOHTPareHToB.

1.2. OnpepeneHne BeposATHoCcTU pedonta (PD) no obs3aTenbCcTBam B
pybnsix 1 MHOCTPaHHOW BanloTe Yepes3 PENTUHIUN, MPUCBOEHHbIE NMHOCTPAHHbLIMU
PEVTUHIOBBbIMU areHTCTBaMM POCCUNCKUM KOMMAHUAM, B T.4. UX CreumalibHbIM
topnanydeckum nuuam (SPV), HeuenecoobpasHo.

Hann4ymne y pOCCUNCKOro KOHTpareHTa penTuHra WHOCTPAHHOro
PEVTUHIOBOr0 areHTCTBa He NPUHUMaeTCs B pacyeT M pacCMaTpuBaeTCa Kak
OTCYTCTBMEe penTuHra. [Ona onpegeneHuna PD ponycTuMo MCNoJb30BaTb
cnepytouime noaxonbl:

a) Wcnonb3oBaHme 3Ha4veHMa PD poCCMNCKOro pPemTUHroBOrO areHTCTBa
AO «3kcnepT PA» 4Yepe3 comnocTaB/ieHNEe PENTUHIOB POCCUNCKUX PENTUHIOBbIX
areHTCTB.

B cny4ae Hanuuma y KOHTpareHTa pPenTuHra OOHOro u3 pPOCCUUCKUX

PENTUHIOBbIX areHTCTB NPMMEHseTCs 3HavyeHne PD, onpeneneHHoe poCCUNCKUM

131



penTuHrosblM areHTCcTBoM AO «3kcnepT PA» (pnanee - AreHTcTBo) (Tabnuua 8
«YpOBHU (4acToTbl) AedonTta MO PENTUHIOBbIM KaTeropmsaMm HauMOoHasIbHOMN
POCCUNCKON PEeUTUHIOBOMN LUKasbl AreHTCTBa AN BCeX OOBbEeKTOB penTuHra,
Kpome CTPYKTYPHbIX obnnrauunmn n WHCTPYMEHTOB CTPYKTYpPHOro
pnHaHCMpoBaHMA» B coCTaBe oT4yeTa 06 MCTOpMYeCKUX AaHHbIX 00 YypOBHSAX
negonTa rno PeNTUHIOBbIM KaTEropusm nMpuUMeHSEeMbIX PENTUHIOBbIX LUKaJ Ha
01.01.2022. NCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpwn

3TOM B CdJly4Hae HaJInind y KOHTpareHtTa HeCKOJIbKNX peIZTI/IHFOB, NMPNCBOEHHbLIX

pPa3HbIMU POCCUNCKUMUN PENTUHIOBLIMU areHTCTBaMu, BbibpaeTcss HAaUMEHbLUNN
PENTUHI W3 aKTyaJlbHbIX N COOTHOCUTCHA C penTuHrom AO «IKcrnepT PA» B
CoOTBETCTBUM npunoxxeHuem [ k lMpunoxeHuio 6. B cnyvyae HeobxoammocTu
npoBecTn conocTtaBneHne penTnHros OO0 «HKP» n OO0 «HPA» c penTuUHramu
AO «39kcnepT PA» ncnonb3lyetcsa Tabnvua CONOCTAaBAEHUA PENTUHIOBbLIX LUKa
POCCUNCKUX KpeOnTHbIX PENTUHIOBbIX areHTCTB, yKa3aHHas B
NHpopmaunoHHoMm coobuweHnn baHka Poccum ot 30.12.2021 «UNHDopmaumnsa o
COMOCTaBJIEHUN PENTUHIOBbIX LUKaN POCCUNCKUX KPEOAUTHbIX PENTUHIOBbIX
areHTcTB». Ona otobpaHHoro penTtuHra ot AO «3kcnepT PA» BblbupaeTtcs
cooTBeTCTByloWee 3HavYeHne PD no Tabnumue 8 pna cpoka 1 roa. [lpwm
OTCYTCTBUW Yy KOHTpaAreHta pemTuHra OoAHOro M3 POCCUUCKUX PENTUHIOBbIX
areHTCTB 3HadyeHue PD mMoxeT ObITb onpepesneHo O4HUM U3 MeTo4OB,
YKa3aHHbIX B MOAMYHKTe «b6» HacToAwero nyHKTa AJas KOHTpareHToB 6e3
PENTUHra.

6) Wcnonb3oBaHMe  aKTyasJibHbIX  3Ha4YeHWUNn PD  unHOCTpaHHOro
PENTUHIOBOro areHTcTBa Moody’'s 4epe3s comnocTaBflieHUEe  PENTUHIOB
POCCUNCKUX PEUNTUHIOBbIX areHTCTB.

B cnyvyae Hanmyma y KOHTpareHTa penTuHra OAHOro U3 POCCUNCKUX
PENTUHIOBbIX areHTCTB NpuMeHseTcAa 3HaveHune PD oT areHtcTtBa Moody’s
yepe3 CoOMnocCTaBJIeHNe PENTUHIoB B COOTBETCTBUM C npunoxeHmem [ K
MpunoxeHuto 6. [lpn 3ToOM B cCllyd4ae HaNMNYUA HECKOJIbKUX PEenTUHIOB,
NPUCBOEHHbIX pa3HbIMU POCCUNCKNMWN PENTUHIOBbIMN areHTcTBaMu,
BblIbMpaeTCca HaMMeHbLUNA PENTUHI U3 aKTyasIbHbIX 1 COOTHOCUTCA C PENTUHIOM
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areHTcTBa Moody’s. B cny4ae HeobxoAMMOCTW MNpPOBECTM COMOCTaBJsIEHME
penTtnHroe OO0 «HKP» m OOO «HPA» c peuntuHrom areHtcTBa Moody’s
cornocTaBJsieHMe OocCyllecTBnseTca 4epe3 pentuHrn AO «3IkcnepT PA» ¢
NCMOsb30BaHNEM Tabnnubl COMNOCTaABNEHUA PENTUHIOBbIX LUKAJN POCCUNCKUX
KPeOUTHbLIX PEWTUHIOBbIX areHTCTB, YKa3aHHonm B WHdopMaLMWOHHOM
coobweHnn baHka Poccum ot 30.12.2021 «WNHpopMaumsa o COnMoCTaB/ieHUN
PENTUHIOBbIX LKA POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX areHTCTB».

3HavyeHne PD onpepensetca Ha OCHOBAaHUM aKTyasbHbIX MNYyOAMYHbIX
OOCTYMHbIX AaHHbIX MO BEPOATHOCTAM paedosiTa PENTUHIOBOro areHTCTBa
Moody's, NnybankyemMoro Ha canTe areHTCTBa B COCTaBe OTYeTa Mo eXXerogHomy
NCCNenoBaHMIO KopnopaTuMBHbIX AedonTtoB (Annual default study) B Tabnuue
«Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona. BeibnpaeTca 3Ha4veHne PD gnsa cpoka 1 roa._

[ONna KpynHbIX KOHTPAreHToB, He OTHOCALLMXCA K NpeanpuaTusm mMasoro v
cpenHero 6usHeca (Bbipyydka 4 mappg py6. n bosee B roa), B Cjiy4ae OTCyTCTBUSA
PeNTUHra 04HOIr0 N3 POCCUNCKUX PENTUHIOBbLIX areHTCTB NPUMEHAeTCA CpenHas
BEPOATHOCTb pAedonta ana Speculative Grade oT areHtctBa Moody’'s Ha
OCHOBaHUWA aKTyaJlbHOro oT4yeTa no eXxerogHomy nccnenoBaHuio
KoprnopaTmeHbiXx  gedontoB (Annual default study) ¢ npumeHeHuem
COOTBETCTBUSA ypoBHen penTtmHroB (Tabnmua 43 «Average cumulative issuer-
weighted global default rates by alphanumeric rating, 1998-2021»). BeibupaeTtcs
3Ha4deHue PD onsa cpoka 1 rog.

1.3. OnpepeneHve 3HayeHuna LGD BO3MOXHO MO aKTyaJlbHOMY OT4YeTy
WHOCTPAHHOIO pPENTUHIOBOro areHTCTBa Moody’s 4epe3 conocTas/ieHune
PENTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

3HavyeHne LGD onpepensieTcd Ha OCHOBaHUM aKTyaslbHbIX MYOANYHbIX
OOCTYMHbIX [AaHHbLIX W3 OTYeTa PENTUHIoBOro areHTctBa Moody’'s no
eXxerogHomMmy mccnenoBaHuio KoprnopaTmBHbIX gedontoB (Annual default study,
Tabnmua «Average senior unsecured bond recovery rates by year before

default» ¢ 1983 roga Ha ropm3oHTe 1 rog) B COOTBETCTBUN C NPUHALNEXKHOCTbIO
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COMOCTaBJIEHHOr0 PENTUHIra KOHTPAreHTa K rpynne peuTUHroB, OJ19 KOTOPbIX
onpepnenseTcsa recovery rate®,

B cny4ae Hanu4umsa y KOHTpareHTa pPenTuUHra OOHOro n3 pPOCCUUCKUX
PENTUHIOBbIX AreHTCTB Yepe3 COMnocCTaB/ieHWe PEeNTUHIOB B COOTBETCTBUWN C
npunoxeHnem [ K [lpunoxeHunto 6 onpenenseTcsa PENTUHI PEUTUHIOBOro
areHtcTtea Moody’s. lNMpn 3TOM B ciy4ae Ha/M4UA HECKOJIbKUX PENTUHIOB,
NPUCBOEHHbIX pa3HbIMU POCCUNCKUMN PENTUHIOBbIMU areHTcTBaMu,
BbIbMpaeTCca HaUMEHbLUNA PENTUHI U3 aKTyasibHbIX 1 COOTHOCUTCSA C PENTUHIOM
areHTcTBa Moody’s. B cny4ae HeobxoAMMOCTW MNpPOBECTM COMOCTaBJ/IEHME
penTtuHroe OO0 «HKP» m OOO «HPA» c peuntuHrom areHtcTBa Moody’s
cornocTaBJieHMe OcCyLllecTBnseTca 4epe3 pentuHrn AO «3IkcnepT PA» ¢
NCMOsIb30BaHNEM Tabnnubl COMNOCTaBNEHUA PENTUHIOBbIX LUKAJN POCCUNCKUX
KPeOUTHbLIX PEWTUHIOBbIX areHTCTB, YKa3aHHonm B  WHdopMaLMOHHOM
coobweHnn baHka Poccum ot  30.12.2021 «WHpopMaumsa o COMoCTaB/ieHUN
PENTUHIOBbIX LKAl POCCUMUCKUX KPeAUTHbIX PENTUHIOBbIX areHTCTB». Hanu4ue
Yy KOHTpareHta penTuHra WHOCTPAHHOro pPEenWTUHIOBOro areHTCcTBa He
NPUHUMAETCH B pacyeT MU pacCMaTpPUBAETCHA KaK OTCYTCTBME PENTUHIA.

[ONna KpynHbIX KOHTPAreHToB, He OTHOCALLMXCA K NpeanpuaTusam mMasoro v
cpenHero 6usHeca (Bblpyydka 4 mappg py6. n bonee B roa), B cjiy4ae OTCyTCTBUSA
PeNTUHra OOHOMr0 U3 POCCUNCKUX PENTUHIOBbIX areHTCTB MNpUMeHseTCs
3Ha4deHune recovery rate gna Speculative Grade.

1.4. lMopsapok onpepeneHnsa 3HavYeHun PD u LGD pgna WMHOCTPaHHbIX

KOHTpPareHToB HE MeHAEeTCHA.

2. DecdonTt nam npocpoyka No BaJIlOTHbIM obA3aTenbCTBaM.

2.1. Ona KOHTpareHTa MOXeT He cuyuTaTbCcsa cobbiTmem pgecdonta wam
obecueHeHnss HeucrnonHeHune o6s3aTenbCTB B BaJilOTe, OTJMYHOM  OT
poccmnckoro pybns, ecam wuMerTCAa OCHOBaHMA MosiaraTb, 4TO AedonT

nmpomsoLiest n3-3a CcobbITUN, He CBA3aHHbIX C OesATeNbHOCTbIO KOHTpareHTa,

3 Ecin e nybnMkyembix MaTepranax penTUHIOBbIX areHTCTB UCMNOJIb3yeTcs Nnoka3aTenb Recovery Rate (RR), To moTepu
npu gecdonte (LGD) onpepensitoTcs cnenywowmm obpasom:
LGD=1-RR,
roe:
RR (recovery rate) - oxxnaaemMbln NPOLEHT BO3BpPaTa MO NPOCPOYEHHLIM BbinaaTaM, MPUBOAUMbIN areHTCTBaMn OS5
Ka>XK[0ro penTuHra B €XXerofaHblX NCCNef0BaHNSX.
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HanpuMmep, BBEAEHUNS CaHKLUMIN, 3anpeTa/HEBO3MOXXHOCTN PacYETOB CO CTOPOHbI
WHOCTPAHHbIX KOHTPAreHToB WJN POCCUNCKUX MOCYAAPCTBEHHbIX OPraHoOB.

2.2. HeuncnonHeHne obs3aTenbCTB, B TOM 4YMUC/e MO BbiMJjaTe KYMNOHOB WU
OVBUAEHOOB B MHOCTPAHHOW BaJlIlOTe, He cyMTaeTcs cobbiTnem no obecueHeHnto
nnn 0edoNTOM KOHTpareHTa B OTHOLIEHUN Takux obsa3aTenbCcTB (Aebutopckom
3apo/m»kKeHHocTn) oo 30 anpens 2022 roga BKAYUTENBLHO B Cly4ae, ec/in Takoe
HEWCNOoJIHEHNE BO3HWUKJIO B pe3ybTaTe Aenctemn (6e3nencTemsa) MHOCTPaAHHbIX
Aeno3nTapHO-KJIMPUHIOBbIX KOMMaHM (B T.4. Euroclear n Clearstream).

2.3. Ona obazaTenbCTB B WMHOCTPAHHOW BajllOTE€ MOXET He CYUTaTbCH
cobbiTnem gedonta NCNosHEHME 3TNX 0b653aTeNbCTB B MHOW BastoTe.

PeweHuve Ynpasnswwen KoMnaHMM o TOM, 4YTO yKa3aHHble B nn.2.1.-2.3.
cobbiTna ABAAIOTCA Npu3HakoMm obecueHeHus wan npueBOoAAT K AedonTy,
odopmMnaoTCA MOTMBMPOBAHHbIM Cy>XOEeHNeEM n HanpaBaATCA B

Creynann3npoBaHHbIA Oeno3nTapun.

3. OcobeHHOCTH onpenesieHUs aKTUBHOIO pbiHKA.

OnpeneneHne akKTUBHOIO pPblHKA OCYLWECTBASETCA C YY4€TOM TOro, 4TO
BO3MO>XHOCTb UCMOJIb30BaHUA AaHHbIX MOC/eQHEero TOproBoro AHs Ha TOProBbIX
nnowankax He nNpuMeHsieTcs B CJlydyae, KOrja HeTOpProBbll AeHb (uaw
OTCYTCTBME TOProB Ha (POHOOBOM pPbIHKE) CBsiI3aH C MPUOCTAHOBKOW TOProB Mo
peweHnio baHka Poccun, NPUOCTAHOBKOM TOProB B CJly4ae [OOCTUMXKEHUS
YCTQHOBJIEHHbIX OMpPXXern MoporoBbiX 3HAYEHUA WUAN  UHBIMKA  COBBLITUAMMN
(cornacHo  MOTUMBMPOBAHHOMY  CYXXAEHWUK  YrpaBAsOLLEN KOMMNaHun),
CNOCOBHbIMU CYLLEeCTBEHHO MOB/INATL Ha U3MEHeHNe CrnpaBensiMBol CTOMMOCTH
B TaKOW HETOProBbi O€Hb MO CPaBHEHUIO C MOCAeAHUM TOProBbiM AHeM. B
c/lydae, ecqn BO3HMKLINE 06CToATenbCTBa MNPMBOAST K  3aTPYAHEHUIO
(HEBO3MOXXHOCTW)  onpeneneHnus  cnpaBensIMBon  CTOMMOCTW  aKTUBOB,
yrnpasnsowas komnaHns obsisaHa NPUOCTaHOBUTb Bblgavy, rnoraweHne n obmenH
NWHBECTULIMOHHbIX MaeB MAaeBOro MHBECTULMOHHOro ¢oHAa No MpuYnHaMm, He
3aBUCAWLMM OT ynpaBasiowen KoMnaHuum, 6e30THOCMTENbHO TWMa MaeBOro

NWHBECTULUMOHHOIro QOoHAa W He3aBUCUMO OT (aKTUYEeCKoro nmnpoBeaeHuns
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npouenyp no Bbigade, norawieHno mn O6MeHy MHBECTULIMOHHbIX MaeB B MOMEHT

BO3HUKHOBEHNSA 0653aHHOCTK MO MPUOCTaHOBJIEHUIO.

4. OnpepeneHve 6e3puCKOBON CTaBKU.

B OTCyTCTBMM BO3MOXHOCTW oOnpefeneHns akTyasbHblX 3HadeHun KB[
MockoBckon 6upXKW, B KavecTBe BPEMEHHOW aNbTepHaTMBbl 6e3pNCKOBON
CTaBKM ONS onpeaesieHns CrnpaBeasimBon CTOMMOCTU 0653aTenbCTB CO CPOKOM
00 noraweHna He 6onee 6 MecsaueB MoxeT OblTb MCNOMb30BaHa CTaBkKa,
paccynTbiBaeMass MeTOAOM JIMHENHON WHTEepnosauMM Ha OCHOBE CTaBOK
MosPrime nnu6o ROISfix Ha paTy onpeaeneHus crnpaBeasiMBon CTOMMOCTW, ONS
0b6s3aTeNbCTB CO CPOKOM noraweHns o 1 roga - Ha ocHoBe ctaBoK ROISfix Ha
naTy onpeneneHns crnpasensiMBon CTOMMOCTU. Bblbop CTaBKM B OTHOLLEHUMU
aKTMBa YnpaB/isloLWwaa KOMMaHUA oopMaseT MOTUBUPOBAHHbLIM Cy)XXOEeHNeM U

npenocCTaBJIdE€T €ro B CI'IeLI,I/IaJ'II/IBI/IpOBaHHbII‘/'I neno3|/|Tap|/||7|.
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