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«J/lngep — cmewaHHble UHBECTULLUN»
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TEPMWHbI U ONPEAENIEHNA, NCIMNMOJIb3YEMbIE B NMPABUJIAX
ONPEAENEHNA CTOUMOCTUN YUNCTbIX AKTUBOB:

MA® - OTKpbITbIK MaeBON WHBECTUUMOHHOIrO OHA  PbIHOYHbIX  (UHAHCOBbLIX
WHCTpYMeHTOoB "Jlnaep - CMelaHHble MHBecTMumumn" nog ynpasneHuneM 3aKpbITOro
akumoHepHoro obuwecrtea «Jingep» (KoMnaHuu no ynpasBneHUO akTMBaMu MNEHCMOHHOIO
¢doHaa).

YnpaBnsouwas KoOMNaHusa - 3aKpbiToe akunoHepHoe obwecTtso «Jlingep» (Komnanmsa no
yrnpasfieHI0 aKTUBaMU MEHCUMOHHOro oHAa) MMelLee NMULEH3UID Ha OCYyLleCcTBEeHNe
AesaATeNbHOCTU Mo yrpaBieHUo UHBECTULNOHHBbIMU DOHAAMU, NAEBbIMU MHBECTULMOHHbBIMU
doHAaMKN N HErocyAapCTBEHHbIMU MEHCUOHHbBIMK poHAAMK, nuueH3ns N221-000-1-00094.
Ynpasnstowas KoMNnaHusa AeNCcTBYET Ha OCHOBaHUW NMpaBusl 4OBEPUTENIbLHOIO yrnpaB/eHus
MNo.

MHBECTULMOHHBbIN Nal - UMEeHHasa UeHHas 6ymara, yaoctoBepstowas A0 Bnagenbua
nas B npase COHBCTBEHHOCTW Ha MMYLECTBO, cocTasnswwee NMNO, npaso TpeboBaTb OT
ynpasAsioLlWen KOMMaHUM Haanexalwero goBeputesibHOro ynpasneHus MNN®, npaBo Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHua [MN® co Bcemn BnagenbuaMm UWHBECTUUMOHHbIX naee 3T1oro [MNO
(npekpaweHun NMNO).

NMpaBuna poBepuUTENIbHOrO ynpaBJiIieHUST MaeBblM MHBECTULIMOHHBbIM ¢poHAOM
(NMpasuna AY TMUA®D) - ycnosuma [orosopa [AoBepuTesibHOro ynpasneHus [MMNO,
onpeaensieMble YnpaBnstowen KOMMaHMEn B CTaHAapTHbIX ¢opMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuiaM foBepuTenbLHoro yrnpasnenuns MNMNNO, yreepxaeHHsiM baHkom Poccuu.
Mpasuna AY MN® 1 U3MEHEHUA N AOMOSIHEHUSA B HUX NoAanexaT perucrpaunm baHkom
Poccun.

CronMocTb umcTbiXx aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWwmMX UCNOHEHUIO 3@ CcYeT
yKa3aHHbIX akTuBOB (aanee — ob6asatenbcrea), Ha MOMeHT onpeaenenms CHA MUO.
Mpasuna onpepeneHunsa CYHA - JOKasbHbIA aKT ynpasnswowen kKomnaHum [MMNO,
yCTaHaBNMBawLWMn NOpsaoK 1 cpokm onpeaeneHns CHA, B TOM yncie nopsagoK pacyeTa
cpeaHerogoson CHYA TNO®, onpeaeneHnUss pacyeTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
NMN®, nopagok onpeaeneHns CTOMMOCTM UMyLLeCTBa, MepefaHHOro B  onsaTty

MHBECTULMOHHbLIX Maes.



MC®O - wMexAayHapoAHble CcTaHAapTbl @QUHaHCOBOM oOT4eTHOCTU. OnpeaeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMoOCTU", BBElEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
denepaunn npukasoM MuHmuctepctea ¢puHaHcoB Poccuinckon depepaunn ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTH
n PasbsicCHeHMIM MexayHapoAHbIX CTaHAapToB (GMHAHCOBOW OTYETHOCTUM B AENCTBUE Ha
Tepputopun Poccunckon depepaunm U O NPU3SHAHUU YTPATUBLLUMMU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMOXEHUM NpukasoB) MuHuUcTepcTBa (uHaHCoOB Poccuickomn
depepaunn» ¢ ydetom TpeboBaHuMM YkasaHus LeHTpanbHoro 6aHka Poccunckomn
®epepaunn ot 25 asrycta 2015 roga N2 3758-Y, sBkntovas nHele MCOO no cnpaseanmeom
CTOMMOCTM B CNy4yae HeobxXxoaAMMOCTU onpeaeneHns cnpaBeasiMmBon CTOMMOCTU aKTUBOB U
obsa3aTenbCTB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM caenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnousax (To eCTb UeHa BbIX04a), HEe3aBMCMMO OT TOro, SABASETCA N Takas LUeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa
OLEHKMW.

Ha6bniopaemas wm pocrtynHaa 6upxkeBas nsowaaka - Toproeas njaowanka
POCCUIMNCKOM U (MNIN) MHOCTPaHHOM BUpXxKn, 3akpenneHHas B MNMpasunax onpeaeneHnsa CHA,
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(UHAHCOBbIX MOCPpeAHMKOB. YKa3aHHble bupxesble MowWaakn npueeneHbl B [Npunoxkenun
4.

AKTUBHbIW PbIHOK — PbIHOK, HA KOTOPOM onepauum C aKTMBOM wuan 06a3aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YAacCTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOMSIOWEM NosyvaTb
nHdopmaunto 06 oueHkax akTMBOB MM 0693aTeNbCTB HAa NMOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKTUBHbIX) C HanbONbLLINM ANS COOTBETCTBYHOLIErO
aKTuea nnn obgsatenbcrea 06HLEMOM TOProB N YPOBHEM aKTUBHOCTMW.

KpeauTHbIW PUCK - PUCK BO3HWKHOBEHUS YObITKa BCNeACTBME HEMUCTMONHEHUS
KOHTpareHToM 06a3aTesibCTB MO AOroBOpY, @ TakXe HeonsaTbl KOHTPareHTOM OCHOBHOIO

aonra n/umnum MPOLEHTOB, NPUYNUTAOLLNXCA B YCTaHOBﬂeHHbIVI AOroBopom Cpok.



KpeanTHbIA peUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro Sinua UCMONHATb NpUHATbIE Ha ceba dmHaHcoBble obsa3aTenbcTBa (0O ero
KpeautocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaXXE€HHbIM C  WCMNOSIb30BaAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn
PENTUHIOBON LUKane.

YpOBHM LeH npu onpeaeneHnn cnpaseninBon CTOMMOCTU oNpeaenstoTcs B COOTBETCTBUM
c MexayHapoaHbIM CTaHAapToM duHaHcoBon otTdeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBo CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopum Poccuinckomn
®enepaunn npmkasom MuHucrtepcrea dunHaHcoB Poccuiickon deapepaunn ot 28.12.2015
N 217H "O BBegeHMn MexayHapoaHbIX CcTaHAapToB @GWHAHCOBOM OTYETHOCTU U
PazbsicHeHUn MexayHapoAHblX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa duHaHCOB Poccuimnckon

depepaunn'.

OBLUMUE NOJIOXXEHUA

Hactodwwue TllpaBuna onpegenenna CHA pa3paboTaHbl B COOTBETCTBUM C
YkazaHuneM LleHTpanbHoro baHka Poccuiickon ®epepaumm ot 25 aBrycta 2015 roga N°
3758-Y, B cooTBeTCTBUM C DPeagepanbHbIM 3aKOHOM "O6 MHBECTULMOHHbIX PpoHaax" N 156-
®3 oT 29 HosaA6psa 2001 ropa (pnanee - ®epepanbHbid 3akoH "O6 WMHBECTULMOHHbIX

doHaax") u NPUHATBIMKM B COOTBETCTBMU C HUMU HOPMATUBHbIMU aKTaMMu.

Hactoswwue lNMpasuna onpeaeneHna CHA npumeHaoTca ¢ 08 asrycta 2019 roga.
N3mMeHeHUs n gononHeHnsa B Hactoswme lMNMpasuna onpeaeneHns CHA mMoryT 6biTb BHECEHbI
B C/lydadaX, YCTAHOBJIEHHbIX HOPMATMBHbIMM MNpaBoOBbIMKM akTtamu. B cnyvae
HeobXxo0AMMOCTN BHECEHUS N3MEHEHWI 1 oNoNHeHUN B MNMpasuna onpeaeneHns CHA K HUM
npunaraeTcsa MOsSICHEHWE TMPUYMH BHECEHUS TaKUX WU3MEHEHUW U  [OMNOSIHEHUNA U
yKa3blBaeTCH faTa Hayana npuMeHeHns UsMeHeHUn n A0NONHEHUM B HacToswme lNMpasuna

onpeaeneHnsa CHA.

MpaBuna onpeanenenHma CYA (M3MeHEHUS U AONONIHEHMS, BHOCUMble B [lpaBuna
onpeaeneHns CHA) nognexaTt pacKpbITUIO Ha canTe ynpasnswowen komnavum MAO B

MHMOPMALMNOHHO-TE/IEKOMMYHUKALIMOHHON ceTU «IHTEPHET»
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- He No3aHee AHS Havana cpoka popmuposaHusa MNO;

- HE Nno3agHee NATu pa6oqu AOHEeN [0 AaTbl Hayana npuMmeHeHusa lpaBun onpeaeneHuns

CYHA, c BHECEHHbIMU U3MEHEHUSIMUN U AOMONTHEHUSIMU.

MpaBuna onpegeneHns CYA (M BCe WM3MEHEHUS WU [OOMNOJIHEHUS K HUM 3a Tpw
nocneAHnX KaneHaapHbIX rofga) AO/KHbl 6biTb AOCTYMHbI B TEUYEHWE Tpex MocneaHnx

KaneHgapHbIX N1eT Ha canTe ynpasnstoLwen KomnaHmm http://www.leader-invest.ru/.

nOPSAOK OMNPEAEIEHNA CYA N CPEAHErO40BOM CYA NMU®

CHA TINO® onpepensieTrca Mo CcoCTodAHMO Ha 23:59:59 Ha paty, 3a KOTopyto
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITbiX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsowen KoOMNaHMnM UCTOYHMKAX, BHE 3aBUCUMOCTM OT 4YaCcoBOro nosica.

CYA onpepensieTca He no3gHee paboyero gHs, cneaytowero 3a AHEM, NO COCTOSAHUIO
Ha KOTOpbIN ocywecTenseTcsa onpeaeneHme CHA,

CYA onpepenseTcs Kak pasHuua Mexay CTOMMOCTbK aKTMBOB, U 0653aTenbCcTB, Ha
MOMeHT onpegeneHna CHA B COOTBETCTBMM C HacToawmmMu MNpasunamm onpegenermns CHA.

CTOMMOCTb UYMCTbIX akTuBOoB PoHAa nocne 3aBepuweHns (OKOHYaHus) GopMUpoBaHmMS
doHAa onpefenseTcsa Kaxabii pabounn AeHb A0 AHS, B KOTOPOM MNaeBoOW MHBECTULMOHHbIN

CI)OHD, MCKNIKOYEH U3 peecTpa NaeBbiX MHBECTULMNOHHbBIX d)OH,CI,OB.

CpepgHerogosas CHA TIM® (panee - CICHA) Ha nwobon AeHb onpenensieTcs B
cneayrwouwem nopsiake:

- KaK OoTHoweHue cyMMbl CHA Ha Kaxabli pabounin aeHb KaneHaapHoro roga (ecnu
Ha pabounn geHb KaneHpaapHoro roga CHA He onpegensnacb - Ha NocnegHW AeHb ee
onpeneneHns, NpeawecTBYOWWMA TakoMy AHK) C Hayana roga (C AaTbl 3aBeplueHus
(okoH4YaHKUA) popmupoBanHusa MNO®) ao aatbl pacdyeta CICHA Kk uucny paboumx aHen 3a
3TOT NEpPUOA.

B uenax onpepeneHnsa CICHA nog paTton, 3a kotopyt onpegensietca CHA MNO,
noHMMaeTca Kaxaas garta onpegeneHnsa CHA MUO, ykasaHHada B HacTosawux [pasuniax
onpeaeneHnsa CHA.

CYA MNMNo, B TOM yncne cpegHerogosas CHA MUO®, a Takxe pacyeTHasd CTOMMOCTb
MHBECTULMOHHOro nas NMU® onpeaensatoTcsa C TOYHOCTbIO A0 ABYX 3HAKOB MocC/e 3ansaToun,
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C NpUMEHeHMeM MnpaBul MaTeMaTUYeCKOro oKpyrneHus B BantoTe onpegeneHnsa CHA B

cootBeTcTBUM C lMpasunamu Y NMNO, gencreyrowmmm Ha aaTty onpegeneHus CHYA.

KPUTEPUM NMPU3HAHUA (NMPEKPALLEHUS NMPU3HAHUS) AKTUBOB
(OBA3ATE/ILCTB)

AkTnBbl (0ba3aTtenbcrea) npuHuMatoTcsa K pacyety CHA B cnyyae nx NpusHaHUA B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMWN B AENCTBUE HaA TeppuTopumn Poccuinckon depgepaunn.
KpuTtepun npusHaHumsa (nNpekpalleHuns npu3HaHusa) aktmeoB (06s3aTenbCcTB) B

coctaBe akTnBoB (06sa3atenbcts) NMN® npeacrasneHbl B MpunoxeHunsax 7-17.

METO/Abl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATENIbCTB

CTOMMOCTb aKTMBOB W CTOMMOCTb obsa3aTenbcte [MNO® onpegenstoTcs Mo
cnpaseanmeon ctomMmoctun B cooTteBeTcTBMM ¢ MCOO. CTOMMOCTb aKTMBOB, B TOM 4yucne
onpegesieHHass Ha OCHOBaHMKM OT4yeTa OuUeHWMKa, COCTaBJ/IEHHON0 B COOTBETCTBUM C
TpeboBaHuaAMM DepepanbHOro 3akoHa ot 29 uona 1998 roga N2135-03 «O6 oueHo4YHOM
aestenbHoCcTn B Poccunckon depepaumm», onpegenserca 6e3 yyeta Hanoros, KOTopble
ynsiayMBaloTCad B COOTBETCTBMM C 3aKOHOAATeENbCTBOM Poccuinckon Odepepaumn unum
WHOCTPaHHOIo rocyaapcrea nNpu npmobpeTeHnn u peanmsaumm yKkasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXeT onpefensTbCqd Ha OCHOBaHMKM OTYeTa OueHLWMKa, ecnun
TAaKkOW OTYEeT COCTaBNEeH OUEHWMKOM, B OTHOLWEHWM KOTOPOro CO CTOPOHbI
caMmoperysmpyemMbiX OpraHu3aumim OLEHLMKOB He NMPUMEHSANUCb B TeyeHue ABYX NeT B
KonimyectBe ABYyX 1 6onee pa3s Mepbl ANCUMNINHAPHOIO BO3AENCTBUSA, NpefyCMOTPEHHbIE
®epepanbHbIM 3akoHOM "O6 oueHO4YHOM AedaTenbHOCTM B Poccuiickon ®epepauun”, a
TakXXe BHYTPEHHUMW AOKYMEHTAMWN CaMOperysinpyeMbliX OpraHnM3auni OLEHLLMNKOB, U CTax
OCYyLEeCTBEHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaBSET HE MeHee Tpex NeT, a Tak
e UMeWwMM KBanuUMUKaUMOHHbBIN aTTectaT Mo COOTBETCTBYHOLLEMY Hanpas/eHUto
OLEHOYHON AEeATENbHOCTH.

B cnyyae onpegeneHusa CTOMMOCTM aKTMBa Ha OCHOBaHMM OTYeTa OuUeHWMKa aaTa
OLEHKM CTOMMOCTMU AO/IKHA ObiTb HE paHee LWeCTUn MecsueB A0 AaTbl, MO COCTOSHWUIO Ha
KoTopyto onpegensetrca CHA. lNpu 3TOM CTOMMOCTb aKTUBaA onpeaenseTcsd Ha OCHOBAHUMU

AOCTYMHOro Ha MoMeHT onpeaenenma CHA oTyeTa oueHWMKa C AaTon oueHkn Haubornee
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6n11M3kon K paTe onpepeneHnd CTouMMOCTU aKTuBa, COCTaB/1IEHHOINo C cobnoaeHnem
Tpe6OBaHM171 HOPMAaTMBHbIX MNpPaBOBbIX aKTOB. [lepeyeHb aKTUMBOB, CTOMMOCTb KOTOPbIX

MOXEeT onpefesiaTbCa Ha OCHOBaHMM OT4YeTa OueHLWKWKa, npuBeaeH B [lpuioxeHun 1 K

HacTosawmMM Mpasunam.
MeToanka onpegeneHums CnpaBeasiMBoM CTOMMOCTM akKTuBoB (06s513aTenbCTB)

npeacrasneHa B lNpunoxeHunax 7-17.

NOPA4OK KOHBEPTALMU CTOMMOCTEMN, BbIPAXKEHHbIX B O4HOM
BAJIIOTE, B APYI'YIO BAJTIIOTY

CTtonMoCTb aKTMBOB W 0653aTenbCTB, BblpaXeHHass B WMHOCTPaHHOW BanikoTe,
npnHmnMaeTtca B pacdyer CHA B BantoTe onpegeneHna CHA B cooTBeTcTBuM C lNpasunamu
Ay MNMNo, pencreyrowmmm Ha gaty onpegeneHns CHA no kypcy LeHTpanbHoro 6aHka
Poccuinckon ®enepaunn Ha gaTty onpeaeneHns nx cnpaseanmsom CTOMMOCTMU.

B cnyyae ecnu LUeHTpanbHbiM 6aHKkOM Poccuinckon deagepaunm He yCTaHOB/IEH KypC
WHOCTPaHHOM BankoTbl, B KOTOPOW BbIpaXeHa CTOMMOCTb akTMBoB (06s3aTenbCTB), K
BantoTe onpegeneHusa CHA B cootseTcTBum ¢ NMpasunamu A4Y MNO, nencTByOWMMIN Ha AaTy
onpeaeneHns CHA, To NCNOb3YETCA COOTHOLLEHNE MEXAY KYPCOM MHOCTPaHHOW BastoThl
n Bantoton onpegeneHnsa CHA B cootseTcTBum ¢ Mpasunamu Y NMNO, nencTBYOWMMU HA
Aaty onpegeneHns CYA, onpegensdeMoe Ha OCHOBE KypcCa 3TUX BajilOT MO OTHOLIEHUIO K
amepukaHckomy gonnapy (USD), yCTaHOBNEHHOro0 KOMMO3MTHbIM PbIHKOM Hbto-Mopka
(Composite (NY) Generic) (Kpocc-KypC MHOCTpPaHHOW BasnloTbl, OMNpeAeneHHOW 4epes

amepukaHckum gonnap (USD)).

NMOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA BbINJIATY
BO3HAIPAXXAEHUA N NCNOJIb3OBAHUNA TAKOIO PE3EPBA, A
TAK)XE NMOPAAOK YYETA BO3HAIPAXXAEHUNA N PACXOAO0B,
CBA3AHHbIX C AOBEPUTEJ1IbHbIM YINPABJIEHUEM INMNO®

Peseps Ha BblNs1aTy BO3HarpaxaeHus ynpasnstowemn KOMMaHuu,
crneunanm3anpoBaHHOMY  Aeno3uTapuio, ayANUTOPCKOMN opraHmsauum " nnuy,
OCYyLLEeCTBASALWEMY BedeHne peecTtpa BragenbueB MHBECTULMOHHLIX naes MNMN® (aanee -

pe3epB Ha BbINJlaTy BO3HarpaxaeHus), onpeaensieTcs B COOTBETCTBUM C Mpunoxenunem 2




ncxoada w3 pa3Mepa BO3HarpaxaeHumd, npeaycMoTpeHHOro COOTBETCTBYHOWLMM NnUaM

npasmnamun Y MNMNO, n Bknoyaetcsa B coctaB ob6s3atenscts MNMN® npu onpeaenenmnn CHA.

WHble pe3epBbl He OPMUPYHOTCA M He BKJIOYAOTCS B cocTaB oba3aTtenscts MANO.

NOPSAAOK YPEFYJINPOBAHUA PA3HOIIACUA MEXAOY
YNPABJIAIOWENA KOMNAHUEA N CNELUWWMAJIN3UPOBAHHbIM
OENMNO3UTAPUEM NPU ONPEAENEHUAUN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npum cBepke CnpaBku o CHYHA TMNO
CneuvanmanpoBaHHbIN 4eno3nTapuii 1 Ynpasnstowas komnaHus MNNO BbISACHAOT NPUYNHY
pPacxXoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnn yCTpaHeHbl 40 UCTeYeHNs npeaesibHOro Cpoka
npeaocTaBfieHNUss OTYETHOCTU, aKT ob6bHapyXeHUsa pacxoxXaeHun duKkcnpyeTcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHA (aanee — MNMpoTOKON pacxoXaeHui).
Mpn s31OoM CneumanusmpoBaHHbIN aAeno3utapuin 3aBepseT CnpaBky o CHA TINO B
COr1acoBaHHOM 4YacTu C npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpéx)
pabounx AHen c pAaTtbl noanucaHumsa [poToKosa pacxoXAeHun yBeaoMnseT O dakTe
pacxoxaeHuns baHk Poccuu.

@dakT nocneaywero YCTpaHeHUS pacxoXaeHU NoATBEPXAAETCA NyTEM 3aBEPEHUS

cnpaskn 0 CHA CneumanusnMpoBaHHbIM geno3uTtapueM 6e3 oroBopok.

MEPEPACYHET CYA

B cnyyasax BbisBneHns owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTU OAHOrO
WHBECTULUMOHHOINO nasi, NpuUBOASLWEN K OTKIOHEHWKD WCNONb30BAaHHOW B pacyeTe
cToMMocTn akTmBa (obs3aTtenbcrtea) B pasmepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BbiaBneHUs dakTa HeCBOEBPEMEHHOro MpuU3HaHUS/NpeKkpawleHms
Nnpu3HaHma akTmBa (obsA3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(o6sazatenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M Ynpasnstoowass KOMMaHus
nponssoaat nepecyer CYHA ©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOINo nas.
Ynpasnawwasa  KOMAaHWA  OCyllecTBnAseT  BO3MelleHuve  yuwepba  Bnagenuam

MHBECTULMOHHbLIX NaeB B COOTBETCTBMN C HOPMAaTUBHbLIMW MPaBOBbIMU aKTaMMW.



CneumanmsmpoBaHHbIA Aeno3uTapui 1 Ynpasnsowas KOMNaHUsa COCTaBAsAoT AKT O
BbISAIBJIEHHOM OTKJIOHEHWUWN U (aKTe ero ycTtpaHeHud. lNpu atom Cneuymanmn3npoBaHHbIN
aAeno3ntapuin He no3aHee 3 (Tpéx) pabounx gHen ¢ gatbl NoaNUCaHUSA AKTa O BbISIB/IEHHOM
OTKJIOHEHUN U (aKTe ero yCTpaHeHus yBeaoMseT o0 pakTe oTKNoHeHns baHk Poccun.

Ecnn BbiiBNEeHHOE OTK/IOHEHME WCMOSIb30BaHHOMW B pacyeTe CTOMMOCTM aKTMBa
(obazaTenbcTBa) coctaBnser MmeHee yem 0,1% koppekTHoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MmeHee 0,1% koppekTHor CHA, Ynpasnstowas KoMnaHus
n CrneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiAB/IEHHOE
OTK/IOHEHME K MOCNeAylLlWMUM OTKIOHEHUSM, B 4acTUM  WUCNOJIb30BAaHHOW B pacyeTe
cTonMMocTu akTmBa (obs3atenbcrtea) n CHA, coctasnsowmm MmeHee 0,1% koppekTHoM CHA
N He npousBoadaT nepecyet CHA M pacyeTHON CTOMMOCTU OAHOM0 MHBECTULMOHHOIO Mnas,
ymcna MHBECTULMOHHbIX NAeB Ha MLUEBbIX cYeTax BfagenbueB. YNpasnsawoLwas KoMNaHus
n Cneumann3npoBaHHbIM Aeno3nTapuin 06s3aHbl MPUHATL Mepbl ANS NpeaoTBpaLleHus

NMOBTOPEHUA BbISIB/IEHHOWM CnUTyauumn.

NOPAAOK ONPEAENEHMNA AATbI N BPEMEHU, NO COCTOAHUIO HA
KOTOPDIE ONMPEAENIAETCA CTOMMOCTb MMYLLECTBA,
NEPEAAHHOIO B ONMJIATY MHBECTULUMNOHHDIX MNAEB NMNo®

CToMMoOCTb MMyLWecTBa, MepefaHHOro B oOniaTy WHBECTUUMOHHbIX rnaes [1NO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHusMM degepanbHoro 3akoHa «06
WHBECTULMOHHbIX (OHAaxX», MPUHATbIX B COOTBETCTBMM C HWUM HOPMATUBHbIX aKTOB,
TpeboBaHusAMKU YKkaszaHusa un MNpasunamu onpeaenenmns CHA.

[ata, nNo COCTOAHMIO Ha KOTOpPYl oOnpeaensercd CTOMMOCTb WMYLLECTBa,
nepefaHHOro B onnaTy MHBECTUUMOHHbIX naeB MN®, He MoXeT 6bITb onpeaeneHa paHHee
AaTbl nNepefayn Takoro MMyLLecTBa B OMJiaTy MHBECTULMOHHbIX MaeB, 3a UCK/IKYeHUeM
cny4daeB onpeaeneHns CToMMOCTU UMYyLLEeCTBa, MepefaHHoro B onaaty UMHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHMK OTYETA OLEHLWMKA.

[Jata, N0 COCTOAHUIO Ha KOTOpYK onpeaensderca CTOMMOCTb MMYLLECTBa,
nepeaaHHoro B ornsiaty MHBECTULUMOHHbLIX naes [M®d, Ha OCHOBaHMKM OTYETa OLUEHLMKA, HE
MOXeT ObITb paHee Tpex MecsaueB A0 AaTbl Nepefayy Takoro uMmylectsa B onnarty

MHBECTULUMOHHBLIX naes MNO.,



CTOMMOCTb MMyLLECTBa, MNepefaHHOro B OnMjaTy MHBECTUUMOHHbIX naes MU,
onpenensieTca Nno COoCTosAHMIO Ha 23:59:59 Ha gaTy nepedayvn uMmywectsa B onnaTty

MHBECTULUMNOHHbIX naes MNO.,
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MpunoxeHune 1

MNepeuyeHb aKTUBOB,
noaneXxailmx oygeHKe oueHLKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

elleHHble 6yMaruM, Mno KOTOPbIM B COOTBETCTBMM C HacTosAWMMKU [paBuiamu
onpeaeneHnss CHA oTCyTCTBYHOT MHble CNOCO6bl OLEHKMU;

e[lebuTOpCKas 3a[0/IKEHHOCTb, B C/lly4yae Hannumsi NMpuU3HAKOB O6eCLEHEHUS U
HEBO3MOXHOCTU NPUMEHEHMUS UHbIX METOA0B ONpeaeseHns cnpaBeasnBoi CTOUMOCTM.
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MpunoxxexHue 2

Mopapok pacyeTa BesIMUMHbI pe3epBa Ha
BbINJ1aTy BO3HArpa>kaeHus u ero
MCNoJib30BaHUE B TeYEHUE OTYETHOro
roga

1. Pe3epB Ha BbIN/aTy BO3HarpaxzaeHus opMupyeTcsl OTAeNbHO B YaCcTU pe3epBa Ha
BbIMNNATy BO3HArpaxaeHus ynpasBnsilowen KOMMaHuM M B 4aCTW pesepBa Ha BbInNaaTy
COBOKYMHOro BO3HArpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayAuTOpPCKOWN
opraHvsaumm WM Auuy,  OCYLWEeCTBAAWeMYy  BeAeHWe  peecTpa  BrajenbLles
MHBECTULMOHHbIX Naes doHAa.

2. Pe3epB Ha BbiNnaTy BO3HarpaxxAeHWW HAYUCNASAETCS WM OTpa)kaeTcs B COCTaBe
obsazatenbcts ®oHaa ¢ Hambonee nosgHenm M3 ABYX AAT — AaTbl Hadana KaneHaapHoro
roga wan aaTbl 3aBeplleHns (OKOHYaHus) dopMupoBaHunsa — A0 (BKIKOUYUTENBHO):

¢1aTbl OKOHYaHWS KaneHAapHOoro roaa;

e1aTbl BO3HMKHOBEHUS OCHOBaHUSA ANS nNpekpaweHna doHaa

3. Pe3epB Ha BbINAaTy BO3HArpax4eHuWn HauucnseTcs HapacTallWuM WUTOroM U
OoTpaxaeTcsa B cocTtaBe obsaA3aTenbcts ®doHAa Ha AaTy onpeaeneHusi CTOMMOCTU YUCTbIX
aKTMBOB B TEYEHMe KaNeHAapHOro roga Kaxabii pabounit AeHb.

4. PazMep cOpMMPOBAHHOIO pe3epBa Ha BbiM1aTy BO3HarpaxaeHwWs yMeHbluaeTcs
Ha CYMMbl HaYMUCAEHHOro B Te4yeHWe OTYETHOro roja BO3HaArpaxKAeHus ynpasngwowen
KOMMaHuu, cneunann3npoBaHHOMY Aeno3uTapuio, ayaUTOPCKOM OopraHusaumu u nuuy,
OCYLLEeCTBASAIOWEMY BeAeHWe peecTpa BnajenbLeB WHBECTULMOHHbLIX MaeB MNaeBoro

WHBECTULUMOHHOIo oHAa.

5. PesepB Ha BbIMaTy BO3HarpaxkaeHun, B cnydae, €CIM  pa3Mep TaKux
BO3HarpaXxaAeHuii onpenensieTcs UCXOAs U3 CPeAHEerofoBoi CTOMMOCTU YUCTbIX aKTMBOB

(CIrCYHA), paccunTbiBaeTCsa B CrieayoweM nopsake Kaxabli B CBOEW 4acTu:

d-1
(CUAP*" + ZC‘IAt) O
5.1.S, = = x%-->'S,,
D =&

roe:
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K — nopsaakoBblA HOMEp KaXAoro HauucieHus pe3epBa B OTYETHOM oAy,
NpUHUMaOWMIM 3HadeHns ot 1 o i. k=i — nopssaAKkoBbIn HOMep nocnegHero (TeKyliero)
Ha4YnUCneHnsa pesepsBa;

Sk- CyMMa KaXaoro npounsBegeHHoOro B TeKywemMm KasleHaapHOM roay HaduncieHud

pe3epBa No COCTOSAHUIO Ha npeabiaywmnin paboumnii AeHb;

S,- cyMMa odepenHOro (TekyLliero) HauncCrieHns pe3epsa B TEKYLUEM KasieHAapHOM

roay;

D - konuuecTtBo pabounx AHEN B TEKYLIEM KaneHAapHOM roay;

Ti- KOJTM4EeCTBO pa6oqu AHEN nepuoga, onpeneneHHoro C Hadana Tekyllero

KasieHAapHoro roga Ao (Bk4as) AaTbl HAYNCNEHUS pe3epBa S Ti-p Npu HaYNCNEHUMN

pesepBa Ha nocnegHMn paboumit AeHb roga, 3a WUCKAKOYEHMEM Ciydas, Korga B roay
3aBepueHo popmmposaHue NMUO. Ecnun popmmposaHue NMNO® 3aBepLlUeHO B OTYETHOM oAy,
nepuog onpenensieTcs c Aatbl 3aBepleHus popmmposaHusa NMNO;

t - nopsakoBbli HOMep paboyero AHSA, NpuUHaANexalwlero rnepuoay, 3a KOTopbIn
onpeaeneHo T , MPMHUMatOWMIM 3HauYeHns oT 1 go d. t=d - nopaakoBbIn HOMep paboyero

AHSA HauYnCneHns pesepsa Si;

Cth - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, Ka>Xa0ro pa6oqero AHA

t, 3a ucknw4veHnem aHa d. 3HadeHune onpeaensieTcss C TOYHOCTbK A0 2 3HAKOB nocne
3anaTon;

CYAr*- pacvetHas (npomexyTtoyHas) BenuvumHa CHA Ha paty d, B KOTOpOW

HauucnaeTca peseps Si. OnpepensieTca no dopmyne

A
pacu __ d
CYA;™ = . , rae
(100+ ) x/D)%
1
A, - CTOMMOCTb aKTMBOB Ha AaTy d, Bko4as AeOGUTOPCKYIO 3a[0/HDKEHHOCTb, 3a

BblYETOM KpeaAUTOPCKOM 3a40/KEHHOCTN 6e3 yyeTa pe3epBa 5 ,

n
ZX - CYMMa MpOLUEHTHbIX CTaBOK BEJIMYMH BO3HArpaxaeHuii, npeayCcMOTPEHHbIX Ha
1

naTty d npaBunaMm AoBepuUTENbHOro ynpasneHnss ®oHaa, Mo KOTOPbIM B COOTBETCTBUM C
13



n.5.1 HacToswero MNpunoxeHns cosgaeTcs pe3eps. [py pacyeTe pesepBa Ha NoCNeaHUM

ClMé’)ﬂC‘l

pa6oqm71 AE€Hb OTYETHOro roaa, pacyeT MnoKa3aTess npon3BoanTca C YYETOM

pacu
nonoxenmn n. 5.3 Hactodwero [lpunoxeHusa. 3HadeHue CH4;

onpepenseTrca
TOYHOCTLIO A0 2 3HaKoB nocse 3anaton. OKpyrjieHuve npouv3BOAUTCA MPU MOCEAHEM
AEeNCTBUN pacyeTa yKa3aHHOW BENUYMHDI;

X- npoueHTHas cTaBka, COOTBETCTBYIOLLAN:

ecnu rnpou3BOAUTCHA pacyeT CyMMbl pe3epBa Ha BO3HarpaxiaeHwe yrnpasnswowen
KOMMaHWM - pa3Mepy BO3HArpa)xaeHus ynpasnsiowen KomnaHum oTtHocutenbHo CICHA,
yCTaHOBJIEHHOMY NMpaBuUiaMn AOBEPUTENILHOIO ynpasneHns ®oHaa;

ecnu Npon3BOAMTCS pacyer CYyMMbl pesepBa BO3HarpaxzaeHum
cneuuanm3npoBaHHOMY  Aeno3uTapuio, ayANTOPCKOM opraHusauunm n  naugy,
OCYLLeCTBNSAKLWEMY BeleHWe peecTpa BnajenbueB WHBECTUUMOHHbIX naes doHaa -
COBOKYMHOMY pa3Mepy BO3HarpaxxaeHwn YyKasaHHbIX vy oTHocuTenbHO CICHA,
yCTaHOBJIEHHOMY NMpaBuiaMn AOBEPUTENBLHOIO ynpasseHnsa ®oHaa.

OKpyrneHve MNpou3BOAMTCA MpU MNocnefHeM AEeWCTBUM pacyeTa BenuuuHbl S, Mo

YKa3aHHOM B HacCTosIWEM MyHKTe ¢QopMyne A0 2 3HaAKOB MNocfae 3ansaTton, ecin He
OroBOpPEHO MHOE.

5.2.B cny4dae naMeHeHusa NpouEeHTHOM CTaBKM B OTYETHOM roay (HoBas NpoOLEeHTHas
CTaBKa AenCTBYyeT He C Hayana oT4yeTHoro roga), ¢dopmyna n.5.1 HacToswero MNpunoxeHus

NPUMEHSETCA B CeAYIOLWEM BUAE:

d-1
CUA™ + 3 CYA,

i T_" i—1
S, = = % - +x"%-)-3'S,,
. T g% )5,
T, :Ti'+Ti"
rae

X - NnpoUuEHTHAaA CTaBKa, AEeNCTBOBaBLLAsA C Hayana OTYETHOro roga,

X" - n3aMeHeHHas npoueHTHasa CTaBKa,
T, . T, y '
- KO/IM4YEeCTBO AHEN NMepuoda ', B TeUYEHME KOTOPbIX AENCTBOBasa CTaBKa X

T o T. .
I - KOIn4yecTBO AHEN Nepuoaa ', B TEYEHNE KOTOPbIX AENCTBOBAJIa CTaBKa x".
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pacu
CYA!

5.3.3HavyeHune Nnpu pacyeTe CyMMbl pe3epBa BO3HArpaxaeHuin Ha nocneaHuni

pabounit geHb oT4yeTHOro roga byaet onpenenaTbCcsa nNo cneaytouwen dopmyne:

i-1
A4 -(F=2.8,)
CqAénaw _ p=1

~ (100+x,/D)% '

roe

X, - PpasMep BO3HarpaxaeHus ynpasnswoweid KoMmnaHum oTHocuTenbHo CICYA,

YCTaHOBJIEHHOrO NpaBuiamMn A0BEPUTENbHOIO yrnpasneHns ®oHAa Ha AaTy pacyeTa d.

Fd - CyMMa KaXaoro npoun3dBeageHHoro B TeKyweM KaneHagapHOM roay Ha4dncneHuA

BO3Harpa)ieHms cneumanm3amMpoBaHHOMY [Aeno3uTapuio, ayaAuTOPCKOM opraHusauum u
NNLY, OCYLLECTBNAKOLWEMY BEAEHNE peecTpa BNaAeNnbLEB MHBECTULIMOHHbBIX NaeB doHAa,

NO COCTOSIHUIO Ha AaTy pacyeTa d.
i-1
ZSp - CYMMa Ka)0ro rnpoM3BefeHHOoro B TeKkyLweM KasieH4apHOM roZy HauucrieHums
p=1
pe3epBa Ha BO3HarpaxaeHwe CcneunannuanpoBaHHOMY Aeno3uUTapuio, ayaAUTOPCKOM
opraHmsaumm 1 nuuy,  OCYyLUeCTBAsSKOWEMY  BeAeHWe  peecTpa  Bnajenbues
MHBECTULUMOHHbLIX MaeB ¢QoHAaa, Mo COCTOSAHUIO Ha npeabiaywmn paboumin  aeHb
KaneHaapHoro roaa;

pacu
CYA!

dopMyna pacyeta 3HadeHus npu onpeaeneHun CyMMbl pe3epsa

BO3HarpaxxaeHnm Ha nocnegHuin paboumin AeHb OTYETHOro roga CornacHo nopsaKy

HacToALWero NyHKTa 6yAeT NPUMEHSITLCS B Cllydae, ecnu
i—1

S>F,—>.S, rae
p-1

S,- npeaBapuTenbHaa cymMMa (TEKYLLEero) HayMc/ieHnsa pesepBa Ha BO3HarpaxaeHue

crneymanm3anpoBaHHOMY  Aerno3uTapuio, ayanTOpPCKOWM opraHusauum 7 nnuy,
OCYLeCTBASOWEMY BeAeHMe peecTpa BnaaesbueB MHBECTUUMOHHLIX naes d¢oHaa, no
COCTOSIHMIO Ha paTty pacdeta d. Onpepenserca cornacHo n.5.1-5.2 Hactosawero

MpunoxeHuns;

Bo Bcex wWHbIX cnydasx npuMmeHsieTca ¢dopMyna pacyeTta nokasatensa CYAr*,

yKasaHHasa B n.5.1 HacToswero MNMpunoxeHus.
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6. He uncnonb30oBaHHbLIA B TeyeHMe OT4YEeTHOro roaa pe3epB Ha BbiNnaty
BO3HarpaxaeHus noasexmT BOCCTAaHOBEHUIO NO COCTOSIHUIO HA NOCeaHNI pa6oqm71 A€EHb

OTYETHOro rogda M NpMU3HaeTCAa B COCTaBe NMpoymx goxXxoa0B OTYETHOIO roaa.

7.Tl0 OKOH4YaHMIO KaseHgapHoro roga rMpoBOAUTCA TMpOBepKa COOTBETCTBMUSA
Ha4YUCNIEHHbIX B TeYeHMe OTYETHOro roga CyMM Kaxzaoro Buaa pesepBa CyMMaM pe3epBa
pacCcymMTaHHOro 3a ot4yeTHbi rog ot CICHA B cooTBeTcTBum c MNAY.

CIrCHA paccunTblBaeTCs No 3aBepLlUeHnn Kaxkaoro otyeTHoro roga (pacyeta CHA 3a
nocnegHun pabounii geHb OTYETHOro roga) no gopmyne:

d
D C44,
CrCyg="‘"
D

3HauyeHne oKpyrnsieTcs A0 2 3HAKOB Nocse 3ansTon.
B cnyyae, ecnm cyMMa Ha4yuCEHHOro 3a OTYETHbLIA o4 pe3epBa OT/IMYaeTCs OT

paccymTtaHHOM cyMMbl pe3epBa oT CCHA, To cyMMa pe3epBa KOppPeKTUPYeTCSa Ha pa3HuLy.
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MpunoxxeHue 3
MeToauka OLEeHKM crpaBeasiuBoi CTOMMOCTM LIeHHbIX 6ymar

1. OBLWME noaxoAabl K OMNPEAENIEHUIO CMPABEAJ/INBOM CTOUMMOCTU
LEHHbIX BYMAI

1.1.MepnoANYHOCTb OLIEHKM

Ana ueHHbIX 6yMar, OLUEHMBaeMbliX MO CrnpaBea/IMBOM CTOMMOCTM, onpenesieHue
crnpaBeaMBoOi CTOMMOCTU NPONCXOANT Ha eXeAHEBHOM OCHOBE, BK/lOUAs pacyerT LeH,
NPOBEPKY Ha aAeKBaTHOCTb, aBTOMAaTUMUYECKMA pacyeT KpeauTHbIX ChpeaoB Aans
PEWTUHIOBbLIX FPYNM U pacyeT «BMEHEHHOW» MHMASUNN.

1.2.ANiropnTMbl OLLEHKM
ANropntM 1 NnpUMeHSaeTCq B OTHOLIEHUN:

" [OCyAapCTBEHHbIX LUeHHbIXx 6yMmar (kpome OBO3), ueHHbiXx 6yMmar cybbekToB
Poccuiickon ®epepaumn U MyHUUMMANbHbIX LEHHbIX 6yMar, HOMMHMPOBAHHbIX B
pybnsx;

*  JO0AroBbiX LEHHbIX 6yMar, HOMWHWPOBAHHbLIX B PYybAsSAX, WHbIX POCCUNCKUX U
WHOCTPAHHbIX SMUTEHTOB;

* [0/eBbIX LUEeHHbIX 6yMar poCCUMNCKMX IMUTEHTOB, WHBECTULMOHHbIX naeB MU un
WMHbIX A0NEBbIX LEeHHbIX 6yMar, co34aHHbIX B COOTBETCTBMU C 3aKOHOAATENbCTBOM
Poccuimickon ®enepaunu;

AnroputM 1 NpuMeHseTca TakXxe (B 4acTu) B OTHOLIEHWW AONEBbIX LIEHHbIX 6ymar
MHOCTPaHHbIX 3MUTEHTOB, €CNIM OHW AONYyLlEeHbl K TopraMm Ha MOCKOBCKOW Bupxe u
MockoBckasi bMpKa SABNSIETCS aKTUBHbIM PbIHKOM (B 3TOM c/lydyae MockoBckasi bupixa
NPU3HAETCS OCHOBHbIM PbIHKOM).

ANroput™M 2 MpuUMeEHSeTCs, eCcnm B OTHOWEHUW ueHHoOW 6yMmarnm He MoxeT ObITb
npuMeHeH AnNroputM 1, B T.4. B OTHOLUEHUM:

= [OBO3;

*  [0QroBbIX LUEHHbIX 6yMar, HOMMHUPOBAHHbLIX B MHOCTPAHHOW BastoTe, POCCUMNCKNX
3MUTEHTOB (eBpoobnuraumn);

" LEeHHbIX 6yMar MHOCTpaHHbIX rOCyAapcTBs;

*  [0NroBbIX UeHHbIX 6ymMar, HOMMHUPOBAHHbLIX B MHOCTPAHHOW BasoTe, WU A0JSIEBbLIX
LEeHHbIX 6yMar MHbIX MHOCTPAHHbIX SMUTEHTOB;

"  WHbIX A0MIEBbLIX LEHHbIX 6yMar, 3a MCK/II0YEHMEM CO34AHHbLIX B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaumu.

ANropuTM 2 TMPUMEHSIETCS TakKXe B OTHOWEHUMU UEHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, AONYLUEHHbIX K TOpramMm Ha MockoBcKon 6upxe, ecnu anst HUX MockoBckast
6MpXKa He ABNAETCS aKTUBHbLIM PbIHKOM Ha AaTy pacyeTa (He MOXEeT 6blTb Npu3HaHa
OCHOBHbIM PbIHKOM).

MyHKTbl 3, 4 HacToswen Metoamkun, a Takxke [NpuaoxeHne 5 He NpUMEHSTCS ANs
AONroBbIX LUEHHbIX 6yMar, HOMWMHWUPOBAHHbIX B WMHOCTPaAHHOW BankTe. B cnyvyae
MPUHATUSA peLleHns 0 NpoBeAeHNN NPOBEPKN Ha aAeKBATHOCTb AJ19 A0IMOBbIX LeHHbIX
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6yMar, HOMWHMPOBAHHbIX B WHOCTPAHHOW BantTe, pa3pabaTbiBaeTcsa MeToAuKa
npoBepku (TECTUPOBaHUSA) C YKa3aHUEM NpaBua pacyeTa AnanasoHa LUeH, MICTOYHMKOB
NaHHbIX ANs pacyeTa 6e3puUCcKoBbIX CTaBOK U KPeAUTHbIX CNpeoB.

AnroputM 1, ANroputM 2 NpUMEHSAIOTCS A/ OnpeaesieHns CripaBeasiMBon CTOMMOCTMU
LeHHbIX 6yMar, no KOTopbiM HabnwaalTca Npu3Haku obecueHeHusi, C y4yeToM
0cobeHHOCTEN, YCTAHOB/EHHbIX B [puioxeHunn 6.

[Jo paTtbl MOMHOro noraweHus AoSroBon uUeHHoW 6ymarum, npeaycMOTpeHHOM
YyCNOBUSIMUM BbINyCKa, B pacyeT ee CrpaBeasiMBON CTOMMOCTU He BKJIHOYATCSA:

* CYMMbl YaCTMYHOrO MoraleHns OCHOBHOMO A0Jira — C AaTbl YACTUYHOIO NoralleHus,
npeaycMOTPEHHON YCNOBUSAMU BbIMycCKa;

* CyMMbl KYMOHHOIO A0X04a — C AaTbl OKOHYAHWS COOTBETCTBYIOLLErO KYMOHHOMO
nepuvoaa.

llpumeyaHne:

Ecnu B paty onpeaeneHus cnpaBeanIMBOM CTOMMOCTU A0XKHA ObITb MPUMEHeHa LeHa
/ ueHbl (HabnoaaeMble gaHHble) HA Hanbonee NO34AHMIN TOProBbIM AeHb, KOTOPbIA 6bin
A0 AaTbl YaCTUYHOIO NoraweHns OCHOBHOM CyMMbl A0JIra, YCTAHOBJ/IEHHOW YC/TOBUAMM
BbiMyCKa MO AONrOBbIM LieHHbIM 6ymaram, To Takas ueHa / ueHbl KOppeKTUpyeTcs
NponopLUMoHanbHO N3MEHEHMNID OCHOBHOIO aonra (6e3 NpoMeXXyTo4YHbIX OKPYr1eHnN).
Mpwn 3TOM pe3ynbTaT pacyeTa OKpyraseTcsa A0 4 3HaKOoB MNocne 3ansTon, ecnu Ha
Hanbonee No3aHUN TOproebln AeHb bblna ncnonb3oBaHa ueHa MidPrice — B ocTanbHbIX
cny4daax pesyfbTaT pacyeTa He OKpyriseTcs.

1.3.9kcnepTHbie NnapaMeTpbl

MNpu onpeaeneHnn cnpaBeasMBO CTOMMOCTM LIEHHbIX 6yMar MOryT MCNosib30BaTbCs
3KCMNepTHble NapaMeTpbli:

» cnpepg Bid-ask cnpen (LO-LB < 5%) ana onpeaeneHnss akTMBHOMO pblHKA B
anroputmax 1, 2.

NPOrHO3Hble 3Ha4YeHUsa (HeHabngaeMble NCXoAHbIE AaHHbIE) HA OCHOBE AaHHbIX EIU,
M3P mnm KOHCEHCYC NporHo3a aHannTukos Bloomberg (B nopsiake ykKaszaHHOro npwu
nepevyncieHnn npuopuTeTta):

* nporHo3 pocta BBl (4na nporHo3a AeHeXHbIX MOTOKOB MO AO0JIr0BbIM
LeHHbIM 6yMaram, cTaBka KyrnoHa no KOTopbiM 3aBucuT oT BBI);

* nporHo3 nHdnaunm nocne 2028 roga (cpoka noraweHmnsa O®3 52002RMFS)
(ANs NporHo3a AeHeXHbIX NOTOKOB MO AOAroBbIM LleHHbIM 6yMaram, ctaBka
KYNoOHa UAn MHAEKCUpPyeMblI HOMUHAM NO KOTOPbIM, 3aBUCUT OT MHPASALNN).

MHblE UCXOAHbIE AAaHHbIE, KOTOPbIE MOTYT ObITb MCNONIb30BaHbl B OTAENbHbIX cny4dasax
npun onpeaeneHnm pacquHoﬁ LUeHbl A0NTOBbIX LEHHbIX GYMaF (B COOTBETCTBUU C I'I.4)
N yCTaHaB/1MBalOTCA Ha OCHOBE MOTUBNPOBAHHOIO CyXAEHWUA, B TOM YUCNE!

* npeMmus 3a CybopANHMPOBAHHOCTD;

! MapameTpbl noanexaT perynsipHOMy NepecMoTpy U MOFyT 6biTb U3MEHEHbI NMyTEM BHECEHUS
W3MEHEHMWI B HaCcTOSLLY0 METOAMKY NpaBun onpeaeneHunst CHA 1 ux yTeepxaeHus.
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"  JSKCMNEeEpPTHOE 3Ha4YeHNE KpeEAUTHOIO Ccnpeaa And BbiMyCKa UEHHbIX 6YMaI'.

MpeMna 3a cybopAMHMPOBAHHOCTbL OnpeaenseTcss C y4eToM AOCTYMHOW PbIHOYHOM
MH(OpPMaUNM O BbIMyCKax AAHHOIMO 3MUTEHTa MM cnpeaax 3a cybopANHMPOBAHHOCTb
COMOCTaBUMBbIX BbIMTYCKOB W/N 3MUTEHTOB KaK pa3sHuua Mexay cpefHen npemMuen
cy60paANHNPOBAHHbIX BbIMYCKOB K 3HA4YeHUKO KpUBOM 6eCKynoOHHOM AO0XOAHOCTM B
TOYKe CpefHEeB3BELUeHHOro CpokKa A0 MoraweHus npoBepseMoro MHCTpyMeHTa u
cpefHen npeMmen CTaplimnx BbiMyCKOB.

2. TEPMWHbLI N ONPEAENEHNA
2.1.CpegHeB3BeLlEeHHbIA CPOK A0 noraweHus/odepTtbl — B3BELLIEHHbIM Mo rpaduky
noraweHns HoMMHana obauraumm Cpok A0 NoraweHns B rogax, paccymMTbiBaeMbli Mo

dopmyne:
n
Cp.B3B.C OK—Z CF-XM (D
P-BSB.CPOK = (%7365 )
=1
rae
CF; - yactuyHoe (MNu NonHoe) noraweHne HoMmHana B % oT
HOMWHanNa;
ti - AaTa YacTU4Horo (MM NOSHOro) noraweHnst HoMnHana;
T - faTa OLEHKMW.

B cnyyae ecnv BbINyCKOM He NpeAyCMOTPEHO YaCTUYHOE noraleHmne 0OCHOBHOIo Ao/ra
(amopTM3aumsa), To CpeAHEB3BELUEHHbIM CPOK A0 noraweHuns/odepTbl paBeH nepuoay
OT AaTbl onpeaesieHns CrnpaBeanvMBon CTOMMOCTUM A0 Hanbonee paHHENW U3 aaT: AaThbl
noraweHns unun gatbl odepTbl N0 0bAurauum, yKkasaHHoM B peLlleHnmn O BbIMyCKe.

B cnyyae ecnu pata oueHKM coBnajaer C patoM  odepTbl, TO pacyeTr
CpefHeB3BELUEHHOr0 CpoKa NMpou3BOAUTCHA OT AaTbl OLEHKM A0 Hambonee paHHeN un3
AaTbl NoraweHns unu aatbl odepTbl, CeAyIOWen 3a 4aTON OLEHKM.

lTpyumeyaHne:

Mpun pacyeTe cpeaHeB3BELLEHHOMO CpOKa A0 NoraweHns / opepTbl MPOMEXYTOYHbIE
OKpYrneHns He Npou3BOAATCS, pe3ynbTaT BblpaXaeTcsa B rogax, okpyrnsiercsa no 4
3HaAKOB MOC/e 3anATon.

B cny4yae ecnu BbINyCKOM NpeayCMOTPEHO YaCcTUYHOE NoraweHme 0OCHOBHOro Aora,
HO BeJSINYUHbLI MOralaeMblX 4acTer He onpeaeneHbl Ha BeCb OXWAAEMbIA CPOK
obpalleHna?, TakMe CYMMbl CUYMTAIOTCA YCTAHOBJIEHHbIMM B [AaTy OKOHYaHMUS
KYNOHHOr0 nepuoga, MO WCTEYEHMM KOTOPOro OHWU BbIMJIQYMBAKOTCHA, U
yUMTbIBAOTCA B pacyete 0b6bIX BeAUMYMH, NpeayCMOTPEHHbIX HaCTosIWEWN
METOANKON, C 3TON AaThl.

2.2.HoMmuHanbHan 6e3punckoBas cTaBKa AOXOAHOCTMU - CTaBKa, onpeaenseMasl Kak
3HadeHne kpueon 6GeckynoHHoM poxoaHoctTn (panee - CraBka KB/[) B Touke,

2 Hanpumep - ans o6anraumii ¢ MNOTEYHbIM MOKPbITUEM.
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COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpOKY A0 MoraweHuss npoBepsieMoro
MHCTPYMEHTA.

CraBka KB/ (3HauyeHune KpmBon 6€CKYNOHHOW AOXOAHOCTW) MOXET pacCyYMUTbIBATbCS
Ha AaTy onpeaeneHms cnpaBeanMBon CTOMMOCTU B TOUKE, COOTBETCTBYIOLLEN:

e CpeaAHEeB3BELWIEHHOMY CpoOKy noraweHusa / odepTbl no ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.2.1, nnm

e CpOKYy MnoraweHus genosuta unm

e CPOYHOCTU TPOLEHTHOM CTaBKM B CNy4yasX, nMNpeaycMOTpPEeHHbIX .4
HacToswen MeToamkun, nnu

e alopaunm 6MpXKeBOro MHAEKCa B CriydasX, NpeayCcMOTpPeHHbIX [puaoxeHnem
5 K HacToswen Metoanke, nnu

e MNHOMY CPOKY B Ciy4asx, onpeaesieHHbIX HacToswen MeToamkon.

lNpumeyaHne:

Mpn pacdyete CraBku KBJ[l 3HadyeHuMe CpoK onpegenserca B rogax,
okpyrnsetca Ao 4 3HakKoB nocse 3andTton. WcxoAHble AaHHble (3a
NCKtoYeHneM N.2.1), onpeneneHHble B AHAX, NepeBoasaTCca NyTeM AeneHus
MCXOoOAHOro 3HayveHus Ha 365. Ecnu B pacueTe MCNonb3ylTca AaHHble,
BblpaXX€HHble B Mecsuax, TO pe3ynbTaT onpeaenseTcsa Kak:

= 1 Mecsay:0.0833 roaa

= 2 Mecsaua:0.1667 roaa

» 3 Mecsaua:0.2500 ropa

» 4 mecsaua:0.3333 roga

= 5 Mecsaues:0.4167 ropa
» 6 Mecsaues:0.5000 ropa
= 7 MecsaueB:0.5833 ropa
= 8 MecsaueB:0.6667 roga
= 9 Mecsaues:0.7500 roga
= 10 mecsaueB:0.8333 roaa
= 11 mecqaueB:0.9167 roaa
= 12 mecsaues:1.0000 roa.

B pacueTe ncnonb3yroTcs:

e MeToaMKa pacyéta KpuBOoM 6eCKynOHHOW [OXOAHOCTU FOCYyAAPCTBEHHbIX
obnmMraumin, onpeaeneHHas MocKoBCKoOM 6upxeits;

e AMHaMmMyeckme napameTpbl G-KPUBOW MO COCTOSIHUIO HA KaXAblh TOProBbIi
OEHb.
NCcTouHMK nHdopMaunm: opuumnanbHbii canT MOCKOBCKOM BUpXN.

lpumeyaHne:

3 MeToguka pacuyéta KpuBoOW 6eCKymnoHHON AOXOAHOCTM Onyb6snMKoBaHa Ha caWTe MOCKOBCKOM
6bupxn. B uensx pacyeTta crnpaBeaMBOMN CTOMMOCTM WCMNONb3yeTCs pefakunss MeToAuKW,
aKTyanbHas Ha JaTy BCTynaeHusl B Cuiy Hactosawmx [paBun. [pu BHECEHMW M3MEHEHWA B
MeToAMKY pacyéTa KpmBOW 6eCKynOHHOM AOXOAHOCTM AaTa Hayvasa MCMoSib30BaHUSA U3MEHEHHOWM
MeToAMKM B UEeNsgX pacyeTa crnpaBeanvMBoi CTOMMOCTM YCTaHaB/AMBaeTCs OTAENbHO MO
cornacosaHuto ¢ C/.
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Mpu pacyete CraBkn KB NpoMexXyToOuHble OKPYINEHUS He MpPOoOU3BOASTCS,
pe3ynbTaT BblpaXKaeTcsl B NPOLEHTaX, OKPYrISaeTcs A0 2 3HAKOB Mocse 3ansToi.

2.3.«PeanbHasn» 6e3puckoBas cTaBKa AOXOAHOCTMU — MNpeBbilleHne Haa nHdnsaumnen
COBOKYMHOM [OXOAHOCTM MO rOCyAapCTBEHHbIM LUEHHbIM 6GyMaram C MoToKamwm,
3aBUCALLUMMUM OT UHODNSAUMKM, M OATOM noraweHus, Hambonee npuBAMXKEHHON K
cpeaoHeB3BELWIEHHON paTe  noraweHus/odepTbl  MPOBEPSEMOr0  MHCTPYMEHTA
(«peanbHas» AOXOAHOCTb CBEPX UHMNALMN).

MpnMmeyvaHune:

«peanbHas» 6e3pnuckoBas CTaBka AOXOAHOCTU onpeaensieTcs Ans Bbinyckos O3
52001RMFS, 52002RMFS, kak cpegHeB3BelWeHHass AOXOAHOCTb K MoralleHuio Ha
AATy OUEHKM UM Hambonee no3gHo AaTy, Ha KOTOPYH ONyb6aMKOBaHbl AaHHbIE
Ha odununanbHOM canTe MOCKOBCKON BUpXMN.

2.4.<BMeHeHHas» UHPNAUNA — pblHOYHAsA oueHKa MHMAAUMKM, pacCcynTbiBaeMas Kak
pasHuua mexay HOMMHanbHOM 6e3pUCKOBOM CTaBKOWM AOXOAHOCTU WU «peanibHOW»
6e3pnCcKoBOM CTaBKOM AOXOAHOCTU (T.e. pasHMua MexAay CTaBKOM AOXOAHOCTU C
y4YeTOM MHPNAUMM N 3@ BbIYETOM UHDAALUN).

[TpumeyaHue:

PacyeT «BMeHeHHON» MHMNSAUMM MPON3BOAUTCA HA OCHOBE AaHHbIX BbinyckoB O®3
52001RMFS, 52002RMFS (B TOM uucne pacyetr CraBkm KB B TOukKe,
COOTBETCTBYHLWEN CTpoKy noraweHns O®3 52001RMFS, 52002RMFS).

3. METOAMUKA NPOBEPKMU HA AAKEBATHOCTb UEH AOJIrOBbIX LEHHbIX

BYMATI
3.1.MpyHUMNBbI NPUMEHEHUA MEeTOAUKM

B COOTBETCTBMM C HACTOSALWMM NYHKTOM BbIMOSIHAETCA npoBepka (TecTMpoBaHMe) Ha
aleKBaTHOCTb LUeH (KOTMPOBOK) AOArOBbIX LEHHbIX 6ymar.

NMpoBepka nNpu3HaeTcs ycnewHon (nNposBepseMas LeHa MpU3HaeTCcsa aAeKBaTHOW),
ecnu npoeepseMas ueHa A0/IroBoM LeHHoOW 6yMarn nonajaeTt B AMana3oH pacyeTHbIX
LEH.

Ecnun npoBepka UeHbl NpU3HaeTCsa HeycnewHon, To Npu nNpuMmeHeHun Anropmtma 1
NpoOMCXOAMT Nepexos Ha CneayroLwwnin war.

TecTupoBaHMe Ha aAeKBATHOCTb MO [OCYAAPCTBEHHbLIM LUEeHHbIM 6yMaram He
NnpoBOAMUTCS.

Ans ueHHbIX 6ymMar co CpoKOM roralieHusa nanm Cpokom Ao odepTbl MeHee 6 MecsiLeB,
Nno KOTOPbIM He HabnaalTca NnpusHakm obecueHeHns, npoBepka (TecTMpoBaHue) Ha
aZleKBaTHOCTb NpuU3HaeTCcs ycnewHon 6e3 npoBeaeHUs pacyeToB.

B OTHOLWIEHMW BbINYyCKa AO0NMOBbIX LEeHHbIX 6yMar, OTHECEHHbIX K PENTUHIOBOM rpynne
IV (B cooTtBeTCcTBMU C [NpunoxeHmem 5):

21



* npoBepkKa (TecTupoBaHue) Ha  aJeKBaTHOCTb  6upXxeBblX  LEH, LeH
MHPOPMALIMOHHbBIX areHTCTB He BbIMOJIHAETCS;
* npoBepka Hannuma P2 3a nocnegHune 30 TOproBbiX AHEN HE BbINOJIHAETCS.

Mpn Hanuumm npusHakoB obecueHeHus uUeHHOM 6ymarm (B T.4. B Cayvasx,
onpeaesnieHHbIX B [puaoxeHun 6):

* npoBepka (TecTnpoBaHue) Ha  aJeKBaTHOCTb  6upxeBblX  LEH, LueH
MHPOPMALIMOHHbBIX areHTCTB, HabnwaaeMblxX B AaTy pacyeTa, He BbINOJHSAETCS,
* npoBepka Hannumsa P2 3a nocnegHune 30 TOproBbiX AHEN HE BbINOJIHAETCS;

3.2. MNocnepoBaTenbHOCTb AEUCTBUM NPU NpoOBepKe
B paMkax npoBepku:

*  BbIYWCNAETCHA AManasoH LeH A0JroBoM LeHHon 6ymarn ncxoaa n3 MMHUMasabHOro U
MaKCMMasIbHOro 3Ha4YeHus KpeauTHbIX CNpeaoB:

o MWHMManbHas LeHa pacCYnTbiBAeTCss B COOTBETCTBUM C M.4 HacToswewn
MeToanKM, Npyv 3TOM B pacyeTe CTaBKM ANCKOHTUPOBAHMSA WMCMNONb3YyeTCs
MaKCMMasibHOe AOMyCTMMOEe 3HayeHue M3 AnanasoHa KpeauTHbIX cnpefos
(onpepeneHHoe B COOTBETCTBUM C [punoxeHuem 5 ¢ yyeToM npeMuun 3a
cybopaAnHUPOBAHHOCTb AN cybopaAMHMpPOBaAHHbLIX 06auraumMin 6aHKoB);

o MaKcuManbHas UeHa pacCyYMTbIBAETCH B COOTBETCTBMM C MN.4 HacTosAwen
MeToAuKM, Npyv 3TOM B pacyeTe CTaBKU AUCKOHTUPOBAHUSA WCNOJb3YyeTCs
MWHUMaNbHOE AO0MYyCTMMOE 3HayeHWe U3 AuanasoHa KpeaWUTHbIX crnpenos
(onpepeneHHoe B COOTBETCTBUM C [IpunoxeHuem 5 € y4yeToM npemMuu 3a
cybopanHNUpoOBaHHOCTb ANns cybopamHMpoBaHHbIX obnnraumn 6aHKoB);

* [pOBEpSETCH, YTO aHanM3MpyeMas LeHa nonajaeT B AManasoH MUHUMAasabHOM U
MaKCMMasibHOM pacyeTHbIX UeH (BKIYUTENBHO).

4. METOAMKA ONPEAEJIEHUA PACYETHOM LUEHbI AOOJIFOBOW LEHHOMU

BYMAIU
4.1.MpnHUMNbI oNpeaeneHnsa pacyeTHOM LeHbl

B CcOOTBETCTBMM C HaCTOSAWMM MNYHKTOM ornpegensietcd pacdeTHas ueHa (UeHbl)
AONrOBOM LEeHHOWn 6ymarn MeToAoM MpuBEeLEeHHOM CTOMMOCTU OyAyWMX OeHEeXHbIX
NOTOKOB Mo ¢opmMyne:

n
CFy
PV= z (1 + v)(Pk-Zara)/365’ @)
k=1
raoe
CF, - CyMMa KaX[oro AeHEeXHOro rnoToka, onpeaesieHHas
cornacHo n. 4.2.;

Dy, - [daTa KaXaoro [AeHeXHOro noToka, onpeaeneHHas

cornacHo n .4.2.;
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Y - CTaBKa AWCKOHTUPOBAHMUS, onpeaeneHHass CornacHo
n.4.3.;

Jlata- naTta onpegeneHus cnpasensiMBon CTOMMOCTW.

lpumeyaHne:
Mpn pacyeTe UCNOMIL3YIOTCA Crieaylolne noaxonbl K OKPYrieHuio:

e OKpYI/IeHUS NpPOM3BOAATCS MO NMpaBuiaM MaTEMaTUYECKOro OKPYrieHus;

e (F, - 6yaywnin AeHEXHbIN NOTOK, 3HAYEHME OKPYIrIseTcsa A0 2 3HAaKOB nocne
3anaTon;

e PV, - ANCKOHTUPOBAHHbIAN AEHEXHbIM NOTOK, NPOMEXYTOUYHbIE OKPYr/1eHus
He NPOU3BOAATCHA, pe3ynbTaT HE OKPYIrseTcs;

e PV - obwas cymMMa AWMCKOHTUPOBAHHbIX AEHEXHbIX MNOTOKOB, pe3ynbTaT
oKpyrnsieTcs Ao 4 3HakoB Nocne 3ansaToun.

4.2.dopMmupoBaHuMe rpaduka 6yayuimx AeHe)XKHbIX NOTOKOB
4.2.1. O6bwume noaxoasl.

Mpu dopMmmpoBaHnn rpadpuka 6yaywmx AeHEeXHbIX MOTOKOB Y4YUTbIBAKOTCS BCe
AEHEeXHble MOTOKM B noraweHme OCHOBHOMO AoJira U KYMOHHOro A0X0o4a B TeyeHue
0XXMaaeMoro cpoka obpatlleHus.

Oxunpaemblt CpoK obpaleHns ueHHoWM 6yMmarum onpegensieTcsa C AaTbl pacyeTa
cnpaBeasiMBoN CTOMMOCTM (He BKOYasa) A0 HaMMeHbllen U3 aaT (BK/oyas):

» faatbl opepTbl, banxanwen K aaTte onpenesieHus crnpasensinBon CTOUMMOCTU (He
BK/lOUAA AaTy onpenesieHns cnpasensinBon CTOMMOCTH);
* [aTbl NOJIHOrO MoraweHns, NpeayCcMOTPEHHON YCIOBUSMWU BbiMyCKa.

Moa AaTon AeHEeXHOro noTtoka NoHMMaeTcs:

* [aTbl OKOHYa@HUSA KYMOHHbIX MEpPUOA0B, MO 3aBepPLUEHNN KOTOPbIX B COOTBETCTBUMN C
YCNIOBMSAMM BbIMyCKa OCYLECTBASKOTCA BbINJaTbl KYMOHHOro goxoza u (ecnu
npeaycMOTPEHO) YaCTUYHOE noralleHne OCHOBHOIo A0ra;

* [aTa, A0 KOTOPOM onpeaeneH OXuaaembli Cpok obpalleHus.

JeHexHble NoToKKU, BKAKYas KyrlOHHbIVI A0X0o4, PaCCyHUTbIBAOTCA B COOTBETCTBUN C
yCnoBnaMn BbinycCKa.

Mpun dopmMmpoBaHun rpadurka AeHEXHbIX MOTOKOB B LeNsxX pacyeTta cripasensvBoun
CTOMMOCTM UEHHbIX ByMar ocyLecTBASEeTCS nepecMoTp 6yayWmnx AeHEeXHbIX MOTOKOB
NpY HaNM4YMM 06HOBNEHHON MHGOPMaunn:

* 0 BeJINYMHE CTaBKM KynoHa (A8 ueHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE CTaBKMU
He onpeaeneHbl Ha BECb OXUMAAaeMbl CPOK obpalleHnst) — HOBOe 3HauyeHne CTaBKun
KyrnoHa CYMTaeTCa YCTaHOBMIEHHbIM B fAaTy Hayana KynoHHOro nepuoaa,

4 C yyeToM [@aHHOro yc/0oBMS O [aTe Hayana MNpUMEHEHUS paHee HEeU3BECTHbIX BeTNUMH
(cTaBKM KyMoOHa, CyMMbl MorawaeMoro OCHOBHOMO Aosra, 3a WUCKNw4YeHumeM obnuraumii c
WHOEKCUPYEMbIM HOMWHANIOM) BbINOJIHAETCS PacYéT MHbIX MoKasaTenemn, npeaycMoTpeHHbIX
HacTosiwen MeToaAnKOM.
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6anxanwero K aate yCTaHOB/IEHMS CTaBKM (KYMOHHOro nepuoja, Ha KOTOpbIN
CTaBka ycCTaHoBneHa, wunu 6osiee paHHero KyrnoHHOroO nepwuoda, AO Havana
KOTOpPOro CTaBKa yCTaHOBJ/IEHA);

* 0 BeJIMYMHE NoralaemMon 4acTn OCHOBHOIo aosra (474 ueHHbIX 6ymar, no KoTopbiM
npeaycMOTPEeHO YacTUYHOEe noraleHne OCHOBHOIMo A0Jira, HO CyMMbl NOrawaeMblX
yacTen OCHOBHOroO AOAra He onpegeneHbl Ha BeCb 0Xunaaemblin Cpok obpalueHuns)
— HOBble BeJIMYMHbI OCHOBHOMO [AO0/ra CYMTAKTCS YCTaHOBMEHHbIMM B AaTty
OKOHYaHUS KYMOHHOro nepuoga, NO WCTEYEeHUM KOTOpOro Mnpou3BOAMTCS
COOTBETCTBYIOLLASA BbiNjaTa paHee HEU3BECTHON CYyMMbI°.

[na [OONroBbIX LEHHbIX 6yMar, no KOTOPbIM MpeayCcMOTPEHO YacTUYHOE MnoralleHue
OCHOBHOrO [0/1ra, HO BE/IMYMHbI MOrallaeMoro OCHOBHOrO AoJira He onpeaesneHbl Ha
BECb CPOK 06paLLeHnsi, CyMMbl BYAYLLMX AEHEXHbIX MOTOKOB pacCUMTbIBAOTCA MCXOAA
M3 OCTaTKa OCHOBHOIMO A0JIra Ha AaTy pacyeTa, onpeaeniéHHOro ¢ y4eToM BCex paHee
YCTaHOBJIEHHbIX CYMM MOralleHus.

4.2.2. BenuynvHa MHAEKCUPYEMOro HOMMHana.

Ons ponroBbiX UeHHbIX 6ymar € MHAEKCMpyeMbIM HOMWMHAaNoOM, €CnuM B pacyeT
BENIMYMHbI HOMWHANA BKAKOYEHbl MNepeMeHHble, 3HayeHue KOTOpbIX HE 3aBUCUT OT
peleHns 3MUTEHTa, HOMWHasIbHasi CTOMMOCTb PaCCUYMTbIBAETCS Ha AaTy Kaxaoro
AEHEeXHOro rnoToka WCXOAS W3 HOMMHANbHOM CTOMMOCTM Ha AaTy onpeaeneHus
cnpaBeasiMBOM CTOMMOCTM, CpoKa A0 JAaTbl AEHEXHOro rnoTtoka WM MNpPOrHO3HOro
3HAYeHUs NHNAUMM aNsa COOTBETCTBYOWEro nepmnoga no ¢gopmyne (3):

Dy—Djp_
HOMUHAJI MH,, = OKPYT.I (HOMI/IHAJI WH,_, % (1 + [IPOTHO3 MIIL,,_,) 365 2), (3)
roe
HOMUWHAJ I/IHn - WCKOMOE€ 3HaydeHue HOMMHaNa Ha A[AaTty KaXaoro

AEHEXHOIro rnoToKa,

HOMUWHAJI UH,,_, BENNYUMHA HOMWHanNa, paccynTaHHa4da Ha AaTty
npeawecrteyrowlero AeHeXXHoro noTtoka, HO He paHee

AaTbl pacyeTa cnpaBeaNBOA CTOMMOCTU;

HOMWHAJI UH,, - Be/IMYMHA HOMWHANa Ha JaTy onpeaeneHus
cnpaBensiMBoON CTOMMOCTHU;

[TPOTHO3 UIIl],,_; - MPOrHO3HOE 3HayeHue WHMNAUMK, onpeaeneHHoe Ha
AaTy npeawecTByoLWero AeHexHoro notoka (n-1).

4.2.3. BennynHa nepeMeHHOM CTaBKM KynoHa.

Ana nonroBbIX LeHHbIX 6yMar, N0 KOTOPbIM MPOLEHTHblE CTaBKW He onpeaesieHbl Ha
BeCb OXuaaemblh Cpok obpalleHus, CyMMbl 6yaylwmx AeHeXHblX MOTOKOB, ANA
KOTOpbIX CTaBKa He ornpeaeneHa Ha AaTy OUEHKU MHCTPYMEHTA, PpacCYUTbIBAOTCSA:

5 Mpu 3TOM MepecyeTy noanexart B T.Y4. BCe [EHEXHble MOTOKW, cleaylouiMe 3a AaTol
OKOHYaHUS COOTBETCTBYHOLLErO KYMOHHOIMO nepuoga, Mo OKOHYaHWMM KOTOPOro NMpomM3BoAUTCS
BbIMjlaTa OCHOBHOrO A40/ra.
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» ANna ueHHblX 6ymar, B pacyeT CTaBkM MO KOTOPbIM BKAKYEHbl MepeMeHHble,
3Ha4YeHne KOTOpbIX He 3aBUCAT OT pelleHUss SMUTEeHTa, - WUCXOAS CTaBKMW,
onpeneneHHoM C y4eToM MPOrHO3HbIX 3HAYEHUN TaKUX MepeMeHHbIX NapaMeTpos,
(pacyeT cTaBKM BbIMONHAETCA Mo popMmyne, onpeaeneHHon yCnoBUsSMU BbiNycKa),

* A9 NPOYUX LEeHHbIX ByMar — ncxoas U3 ctaBku, 3aaHHON Ans Hambonee nosgHero
KYMOHHOro nepunoaa.

PacuyeT CcTaBOK BbINOJIHAETCH OTAENbHO AJ19 KaXKA0oro KYrnoHHOro nepuoaa.

Ecnmn B KayecTBe nepeMeHHOro napaMmeTpa ANs pacyeTa CTaBKW KynoHa YCI0BUSMU
BbIMYCKa WHCTPYMEHTa npeayCcMOTpeHa <«CTaBKa WHONAUMM» UM MHAA «CTaBKa
JIEHEXHOr0 pbiHKa»®, 3HaUYeHne CTaBKM COOTBETCTBYIOLLErO KyrNoHa pacCYMTbIBAETCS
no ¢opmyne, npeaycMOTPEeHHOM YCNOBUSIMW BbIMyCKa WCXOAS W3 MPOrHO3HOro
3Ha4YeHUs WHONAUMKN, COOTBETCTBYHOLLEro KYMNOHHOMY rMepuoay, W MPOrHO3HOro
3Ha4YeHUs MHOW CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHLWEN CPOYHOCTU (NyTeMm
BblbOpa MakCMManbHOro M3 3HAYEHWI, pPACCYUTaHHbIX C MPUMEHEHMEM YKa3aHHbIX
ABYX MPOrHO3HbIX NAapaMeTpoB).

MNpn pacyeTe cnpaBea/IMBON CTOMMOCTM OCYLLECTBNSIETCA MNepecMoTp 6yaylmx
JIEHEXHbIX MOTOKOB MPWU HaNnMuynum 06HOBNIEHHOW MHMOPMaLUMM O 3HAUYEHUAX CTaBKU
KynoHa. HoBoe 3HauyeHMe CTaBKM KyMNoHa TMpUMEHSIETCA C AaThl Hadana
COOTBETCTBYIOLEr0 KYMNOHHOro nepuoaa, 6nmxaiwero K Aate YCTaHOB/IEHUS CTaBKM
(HO He no3aHee AaThl Ha4Yana KyrnoHHOro nepuoaa, Ha KOTopblii CTaBKa yCTaHOBJIEHA,
nnn 6onee paHHero KynoHHOro nepuvoaa, 4o Havyana KOToporo cTaBka yYCTaHOBJIEHA).

4.2.4. NpOrHo3Hble 3Ha4YeHUsa NHDAAUUN
ONns NporHo3HbIX 3HavYeHnn nHonaumm (MPOMHO3 UML) ncnonb3yTca 3HaYeHUs:

* «BMeHeHHOW» nHdnaumn (aanee tTakxe — BUMLU, INF);

* 3KCMEepTHbIX NPOrHO3 0 6yayWMX 3HAYEHUAX UHONAUMKM — B Cllydyae OTCYTCTBMS
3Ha4YeHUs «BMEeHEeHHOM» WHNaUMKU Ang cooTBeTcTByowWmnx nepuogos (EIU, MDOP
WM KOHCEHCYC MPOrHo3 aHanutukoB Bloomberg - B nopsiake ykasaHHOro npu
nepe4ymcneHun npuopuTera).

Ansa Bcex nepruoaoB, Aata Hayana KoTopbixX He npesBbiwaeT 2023 roa (ro4 noraweHus
Bbinycka O®3 52001RMFS), B kauecTBe NporHo3a MHMASLUUN UCMONb3YETCA 3HAaYEeHMe
«BMeHeHHOMW» nHdNAaumm ansa eoinycka O®3 52001RMFS, paccumMTtaHHoOe no opmyne
(4) Kak pasHuUa Mexay HOMWHANbHOW 6e3pUCKOBON CTaBKOW AOXOAHOCTU B TOUKE,
COOTBETCTBYHOLWEN CpoKy A0 noraweHus Bbinycka O®3 52001RMFS, n «peanbHon»
AOXOAHOCTbIO 3TOr0 Xe BblNyCKa:

INF<p023 = KBs2001 — YTMs2001, 4)

[nsa Bcex NepmoaoB, HauYMHaKWKUXCA B NpoMexyTke ¢ 2024r. go 2028r. (Bkawoyas),
B KayecTBe NPOrHo3a MHMAAUMN NCNoNb3yeTcs 3Ha4YeHne, paccunTaHHoe no opmyne
(5), ncxoas M3 3HaYeHU «BMEHEHHOW» MHbNAunm BbinyckoB O®3 52001RMFS u
52002RMFS:

6 Hanpumep, MAX (UHGNAUMS; KNtoYeBas CTaBKa).
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t52002~t52001 (1 + INFSZOZS)tSZOOZ
INF3024-2028 = OKPYTJI L+ INFoygyg) oot 11,4, (5

roe
INFgz028 = KB/l52002 — YT M52002, (6)
INF<5023 - 3Ha4YeHne «BMEeHEeHHOMN» NHMNauMnM anga sbinycka Od3
52001RMFS, paccuntaHHoe no dopmyne (4);
INF<5028 - 3Ha4YeHMe «BMEeHEeHHOM» UHMNaunmn ansa soinycka O®3
52002RMFS, paccunTtaHHoe no ¢opmyne (6);
ts2001s ts2002 - 3HayeHue cpeaHEeB3BELIEHHOro Cpoka A0 MnoralleHus

BbinyckoB O®3 52001RMFS, 52002RMFS, paccunTaHHoOe
B rogax C TOYHOCTbIO A0 4-X (4YeTbipex) 3n3;

KB/s2001, KBds2002, - 3HadeHne CrtaBku KB B TOuykKe, COOTBETCTBYHOLLEN
cpefHeB3BEeLlWEeHHOMY CpPOKY [0 noraweHus BbIMyCKOB
O®3 52001RMFS, 52002RMFS;

YTMs5001, YTMs2002 - «p€anbHasg» [OXOAHOCTb BbinyckoB O®3 52001RMFS,
52002RMFS, nybnnkyemasa MocKOBCKOMN BUpxXen.

Ona Bcex nepuoaosB, HadmHatowmxcs ¢ 2029r., B Ka4vecTBe NporHosa MHMAAUMMK
NCNONb3yeTCs SKCNEePTHbIN NPOrHO3 MHMNSALNN.

Ecnun cpok noraweHns 4oaroBoro MHCTpyMeHTa He rnpesbliwaeTt 2032r. n OTCYTCTBYIOT
MHble MPOrHO3HblEe 3HAYEHUS MepeMeHHbIX NapaMeTpoB, TO BJIMAHME 3SKCMEPTHOro
NpOrHo3a WMHMNAUMM Ha pe3yfbTaT pacyeTa cnpaBeasiMBoOM CTOMMOCTU MPU3HAETCH
He3HauyuTeNbHbIM, pacyeTHas LeHa ueHHoM 6ymarmu MoxeT 6biTb KnaccuduumposaHa
B ypoBeHb 2 (Tun 2.C). B ocTanbHbIX cnyyasax (MOMMMO MHOASAUMN MCNOMb3YOTCA
MHble HeHabnwaaeMble faHHble UM CPOK noraweHus npesbiwaeTt 2032r.) BAUSAHME
3KCMNEepTHOro MporHo3a MWHOMNAUMM MNPU3HAETCA 3HAYUTESNIbHbIM, pacyeTHas LeHa
ueHHon bymarun knaccmduumpyetcsa B yposeHb 3 (Tun 3.B).

4.2.5. lpOrHo3Hbie 3Ha4YeHnsa NpoYnX NepeMeHHbIX napamMeTpoB

MpPOrHo3Hble 3HA4YeHUS <«KOPOTKUX>» CTaBOK [AEHEeXHOro pblHka (Ansa
nJjaBaroLWMX MPOLIEHTHbIX CTaBOK HAa CPOK nNpeaocTaB/IEHUS [AEHEeXHbIX
CpeAcTB A0 1 Mecsila BKJ/IIOUMUTESIbHO)

K «KOpOTKMM» CTaBKaM [AEHEXHOro PpblHKa OTHOCATCA CreaylowuMe naaBatowme
MPOLIEHTHbIE CTaBKUW, €C/IM OHW MpeAyCMOTPEHbl YC/IOBMSIMU BbiMyCKa OLLeHMBAEMOro
WHCTPYMEHTA:

= ctaBka RUONIA

» craBka ROISfix co cpokamn 1 Hepensa, 2 Heaenun, 1 mecsauy

= cTaBka MosPrime Rate co cpokamn «overnight», 1 Hegens, 2 Hegenu, 1 mecsay,

= craBka PEINO, no onepauusm LleHTpanbHoro 6aHka Poccuickon ®depepaummn Ha
CPOK A0 0A4HOro Mecsua (BKIOYUTENBHO)

= KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon depepaumnm

» cTaBka KB/l Ha cpoK A0 ogHOro Mecsaua (BKAUYUTENBHO).
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Ecnu B KayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa njaasaroLwas npoueHTHas
CTaBka CpoKOoM A0 1 Mecsiua, TO NPOrHO3Hoe 3HaudeHue Takoro napametpa (Ratey)
paccuuTbiBaeTca no gopmyne (7) Kak pasHMua Mexay HOMUHanbHOW 6e3pmnckoBom
CTaBKOM AOXOAHOCTU B TOYKe, COOTBETCTBYHLLEN CpefHEB3BELIEHHOMY CPOKYy Ao
noraweHns OLEHNBAEMOro MHCTPYMeHTa, U BENMYNHOW «CpeaHeN NMPOLEHTHOM MapXu
HaZ4 CTOMMOCTbO POHANPOBAHUSA>»:

Ratey = (KBAAO noraweHus CpMCOF)' ™

cpMcor = OKPYFJI(CPBHA‘{(MCoF),4), ®
(P —1000)

M(;oF = FIXKyIIOH - 1000x¢t ' (9)

roe

KBZ[L[O norameHuda

CpMcor

FIX KyTIOH

- 3HayeHne CtaBku KB/l B TO4Ke, COOTBETCTBYOLLEN
CpefHeB3BeLWEeHHOMY CpOKY o rnoraweHus
OoLEeHMBaEeMOro MHCTPYMEHTa;

- 3HayeHuMe «CpefHer nMpOoUeHTHOM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUS»,  pacCyMTaHHOEe Mo
dopmyne (8) Ha AaTy OUEHKU MHCTPYMEHTa KaK cpefHee
apudMeTnyeckoe 3HaAYEHWUN roKasaTens <«MNPOLEHTHOWN
MapXWu Hag CTOMMOCTbIO (POHAMPOBAHUSA», paCCUMTAHHbIX
no cdopmyne (9), no Kop3auHe Bbinyckos OP3-TK;

- 3Ha4yYeHue <«MNPOLEHTHOW MapXwu Hag CTOMMOCTbIO
doHamMpoBaHua», paccumMTaHHoe no dopmyne (9) ansa
Bbinycka O®3-TK, BxoadAwero B KOP3MHY BbIMYyCKOB
OD3-TK;

3HayeHne (UKCMPOBAHHOM YaCTW KyMoOHa Ans BbiNycka

O®3-MK (Hanpumep, ana Bbinycka 24019RMFS KyrnoH
ycTaHasnuBaetca B BenndmHe RUONIA + 0.30% w
BeNuUYuHa FIX . , , , , NpuHUMaeTca pasHon 0.30%);

- yeHa (6e3 y4yeTa KYMNOHHOro A0Xo4da) KOHKPETHOro
Bbinycka O®3-MK Ha gaTy pacyeTta B pybnsx;

- CpeAHEeB3BELUEHHbIM CPOK A0 MOoraweHUs KOHKPETHOro
Bbinycka Od3-TK.

Kop3nHa O®3-IK ansa pacyeTta cpMg,» BKIKOYaeT cnegyowme soinyckmn: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29011RMFS; 29012RMFS;

24019RMFS.

lTpumeyaHme:

nepeyeHb

BbinyckoB  O®3-T1K, BK/OYaEeMbIX B  pacyeT  cpMc,r

nepecMaTpmBaeTcd No Mepe nosaBJIEHNA HOBbIX BblMYyCKOB O®3 ¢ KYNOHOM

RUONIA +.
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LleHa P Bbinycka O®3-MK onpeaensercs no AaHHbIM MOCKOBCKOM 6UPXKKN, eCnn oHa
ABNSAETCA AKTUBHbIM pPbIHKOM B OTHOLWEHMM KOHKpeTHoM O®3-MK, B nopsiake,
aHaNOrM4YyHOM yCTaHOBNIEHHOMY ANropuTMoM 1 ans pacyeTta ueHbl YpoBHS 1.

Ecnn Ha paTy pacuyeTta ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.u.
no NpuymHe TOro, YTo MockoBckas bupxxa He sABnSeTCa B AaTy pacyeTa aKTUBHbIM
PbIHKOM ANS BbiMycKa), TO Takon BbiNyck OD3-IK He BKIOYAETCS B pacyeT cpM g p-

lpumeyaHne:

MNokazaTtenb Mg,r OTpaXkaeT NpPeMui0 CBblle CTOMMOCTU (POHAMPOBaHUA (MO
CTaBKke geHexHoro pblHka - RUONIA), KOTOpyl WMHBECTOpbl 3aknajbiBatoT
npu nokynke O®3. Taknm 06pa3oM, pbIHOYHbIE OXMAAHWUSA MO CTOMMOCTU
doHanpoBaHusa (NO NPOrHo3HoMy 3HayveHuto ctaBkm RUONIA) BO3MOXHO
onpenenuTb  Kak  pasHuuy  Mexay 3HadeHuem KB B Touke,
COOTBETCTBYHOLWEN CpeiHEB3BELLIEHHOMY CPOKY A0 noraweHunsa aaHHon Od3
W nokasaTtenem Mq,g.

Hanpumep, npu ctaske 5-netHein O®3 B pa3mepe 8.57% 1 3HaYEHUSA M, B
pa3Mepe 0.52% pblHOYHbIE OXWUAAHUA MO CpeAHEMY 3Ha4YeHUK CTaBKu
RUONIA B TeueHune 5 net coctaBaT 8.02%.

MporHo3sHblie 3HAYEHUA CTAaBOK [EHEXXHOro pblHKaA «CpefHen>» CPOYHOCTHU
(ans nnasalOWMX NMPOLIEHTHbIX CTAaBOK Ha CPOK NpeAoCTaB/IEHUA AEHEeXHbIX
cpeacTs OT 1 MecsiLa A0 2 JieT BKJIIOUYUTESIbHO)

K cTaBkaM [OEHEXHOro pblHKA <«CpeAHen» CPOYHOCTM OTHOCATCS cneayoume
nnaBatolme MNpOLEHTHblE CTaBKW, €C/IM OHM MNpPeayCMOTPEHbl YC/TOBUAMM BbIMycKa
OLIEHMBAEMOI0 UHCTPYMEHTA:

= craBka ROISfix co cpokamn 2 mecsaua, 3 Mecsiua, 6 MecsueB;
= cTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsua, 6 Mecsues;
= craBka KB/l Ha cpok oT 1 Mecsiua A0 2 net (BKAIYUTENBHO).

Ecnu B KayecTBe NnepeMeHHOro napameTpa npeaycMoTpeHa njasaroLwas npoueHTHas
CTaBka CpOKOM OT 1 Mecsiua Ao 2 feT, TO NPOrHo3Hoe 3HavyeHme Takoro napaMmeTpa
(Ratef) paccumTbiBaeTca no dopmyne (10) Kak NPOrHO3HoE 3Ha4YeHUe <KKOPOTKOM»
CTaBKW AEHEXHOro pblHKa Ha aHanM3MpyeMmMoM nepuoge, yBeMYeHHOEe Ha pasHuuy
mMexay 6e3puCcKOBOM AOXOAHOCTbIO «CpeAHero» CpoKa M «KOPOTKOW» 6e3pmncKoBom
AOXOAHOCTbIO:

Ratef = (KBALLO norameHus CpMCoF) + (KBACpO‘{HOCTb CTaBKU KBﬂl AeHb)’ (10)
rge

KB/ cpounoers crax - 3HayeHune CrtaBkum KB B TO4yKe, COOTBETCTBYHOLLEN
CPOYHOCTM CTaBKW AEHEXHOro pbliHKa (Hanpumep, ecnu
3Ha4YeHne CTaBKM KyMnoOHa onpenensieTcs Kak 3HayeHue
6ecKynoHHOM AoX0AHOCTU rocbymar Ha Cpok 24 mecsiua,
TO0 KB Ansa 2-x net; ecnu K MosPrime6M - 1o Kb ans
6 mMecsueB);
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KB4 jens - 3HayeHne CtaBku KB/l B TO4kKe, COOTBETCTBYIOLLEWN
cpoky B 0.0027 roaa.

lpumeyaHne:

Mpn onpeaeneHnn 3HavyeHUs KB/ poumocrs crasku  TOYKA, COOTBETCTBYIOLLAS
CPOYHOCTM MNEepeMeHHOro napaMeTpa n/aBatolleir MPOLEHTHON CTaBKM,
onpeaensieTca B NopsaaKe, yCTAaHOBMEHHOM M.2.

MporHosHble 3HA4YEeHUS <«AJIMHHbIX» CTaBOK PpblHKa kanutana (ansa
nJjiaBaroLMX MPOLIEHTHbIX CTaBOK Ha CpPOK MNpeaocTtaB/IEHUS [AEHEeXHbIX
CpeAcTB CBbiWwe 2 neT)

K «ANWMHHBbIM» CTaBkaM pblHKa KanuTasna OTHOCATCA cneayllme nnasaklowme
NPOLIEHTHbIE CTABKW, €C/IN OHU MPEeAYCMOTPEHbI YCNOBUSIMU BbiMyCKa OLEHMBAEMOrO
MHCTPYMEHTa:

» cTraBka KB/l Ha cpok cBblWwe 2 fieT;
* [OXO4HOCTb K noraweHuto Bblinycka O®3.

Ecnn B KayecTtBe nepeMeHHOro napamMeTpa WCroJsib3yeTcsa nJasarowas rnpoueHTHas
CTaBKa CpPOKOM OT 2-X /ieT, TO MNPOrHo3HOe 3Ha4yeHume Takoro napameTpa (Ratey)
NPUHUMAETCs paBHbIM 3HaveHUto CtaBkn KB/ B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTH
TakoW nnasarowen NpoueHTHOM CTaBkM (HanpuMmep, ecnn 3HadeHue CTaBKM KyrnoHa
onpegensieTcs Kak 3HadeHme 6eCKynoOHHOW AOXOAHOCTUM rocbymar Ha cpok 5 net, 1O
Craska KB/] paccuuTbiBaeTcs ans cpoka B 5 ner).

lpumeyaHne:

Ecnn B KayecTBe nepeMeHHOro mnapaMeTpa WCMoAb3yeTcs niasakoLlas
NnpoueHTHas CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana («AnuHHas»
CTaBka), TO PbIHOYHbIK PUCK W3MEHEHUS TMPOLEHTHOW CTaBKM MO
WHCTPYMEHTY oTcyTcTByeT (NMPUCYTCTBYET TOSIbKO PUCK WU3MEHEHMUs
KpeaAuTHOro crnpena) v BO3MOXHO MpPUMEHeHMe MNOCTPOEHUS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHUSA NCXOASA U3 TEKYLUMX NPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HaA4YeHUs1 NPoOYUX NepeMeHHbIX napamMeTpos (NMOMMMO CTaBOK
AEHEeXHOro pblHKAa)

Mpu oOTCyTCTBMM HabnwaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYeHUsIX MNepeMeHHbIX
napameTpoB (HanpuMep, pocT BBI1) ncnonb3yercs 3KCNEepTHbIN NPOrHo3 o 6yayLmnx
3HavyeHusax nepemeHHoro napametpa (EIU, MOP nnm KOHCEHCYC NpoOrHo3 aHaUTUKOB
Bloomberg — B nopsake yka3zaHHOro nNpu nepeymncieHnm npuopurera).

4.3.0npeneneHne CTaBK1M ANCKOHTUPOBaHUA

CraBka ANCKOHTUPOBAHUA 6YLI,YU_I,I/IX AOEHEXHbIX MOTOKOB ONMpeAeENnAdAeTCca aAnsd AONroBOMn
LLeHHOM 6YMaFVI Ha KaXAylo AaTy pacCyeETa CI'IpaBeﬂ,ﬂI/IBOf;I CTOMMOCTMH.

CraBka AMCKOHTUPOBAHUSA NPUHUMAETCSA paBHOM HOMWUHANbHOM 6e3pUCKOBOW CTaBke
noxoaHoctn (Ctaske KB/ B TOuKe, COOTBETCTBYOLLEN CpefHEB3BELLEHHOMY CPOKY A0
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5.

noraweHuns / odepTbl LeHHOoM 6yMarn), yBenMyeHHOM Ha COOTBETCTBYOLLEE 3HAYEHME
KpeauTHOro cnpeaa:

* ec/IM pacyeTHas LeHa onpeenseTrca Ans uenen npoBepkn LeHbl (KOTUPOBKMW)
OONrOBON LeHHOM 6yMarnm Ha afeKBaTHOCTb (3a UCKIOYEeHMEM roCcyAapCTBEHHbIX
ueHHbIX 6ymar), TO B pacyeTe CTaBKM [OUCKOHTMPOBAHWUS MCMNONb3yeTcs
COOTBETCTBEHHO MMWHUMaNbHOE W/INW MaKCUManbHOe 3HayeHue u3 aumanasoHa
KpeauTHbIX CnpeaoB, onpeaesieHHoe ANS PeUTUHIOBOW rpynnbl A0SIFOBOM LLEEHHOMN
6ymaru B cooTBeTCTBUM C [MpunoxeHmem 5.

" ec/IM pacyeTHasa LeHa onpenensercsa An4 uenen cnpaseasimBon CTOMMOCTU (LEeHbI)
Tuna 2.C vnm 3.B B AnroputMe 1, TO B pacyeTe CTaBKM AUCKOHTUPOBAHWUS MOTyT
6bITb NCNONb30BaHbI:

o 2KCMnepTHOe 3HayeHue KpeaUTHOro cnpena

o MeAuaHHoe 3HayeHume U3 Amana3oHa KpeauTHbIX cnpenos, onpeaesieHHoe
ONS PENTUHIOBOM rpynnbl AOJrOBOM UeHHOM 6yMarm B COOTBETCTBUMU C
MNpunoxeHneM 5 - ecnn He 3a4aHO SKCNEepTHOW 3HayeHue KpeauTHOro
cnpega. Ansa rocyaapCTBEHHbIX LeHHbIX 6yMmar (Tonbko ana denepanbHbIX
LeHHbIX 6ymar) MeamMaHHOe 3HayeHWe KpeaAuTHOro crpeaa npuHUMaeTcs
paBHbIM 0.

MpnMeyaHune:

DKCNepTHOE 3HaYeHne KpeanTHOro cnpesa onpeaensieTcs ¢ y4eToM KpeanTHOoro
KayecTBa UeHHOW 6ymarn (Hanuume roc. rapaHTMM M T.4.). DKCNepTHoe
3Ha4YeHMe KpeauTHOro crnpega MnepecMaTpMBaAETCA He pexe 4YeM Ha
e)XxeMecs4YHOM OCHOBe.

Ecnun 3HayeHWe KpeauTHOro crnpeja ycTtaHaBIMBaeTCs NCxoasa U3 HabnoaaeMbix
AAHHbLIX (B TOM 4MUC/le Ha OCHOBE KpeaUTHOro crnpesa Mo aHanoru4yHbIM
BbIMyCKaM [aHHOr0 3MUTEHTa, MeAVMaHHOro 3HadeHus cnpefa pPevTUHIOBOMU
rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPeMUIo/AUCKOHT 3a ocobble ycnoBus Ha
OCHOBe Habnwgaembix AaHHbIX), pacyeTHas LeHa ueHHon 6ymMarn mMoxeT 6biTb
knaccuduumpoBaHa B ypoBeHb 2 (Tun 2.C). B ocTanbHbIX Cy4dasax pacyeTHas
LeHa ueHHon bymaru knaccmpuumpyetcsa B yposeHb 3 (Tun 3.B).

MOAE/Ib KOPPEKTUPOBKU WMCTOPUYECKOW LUEHbI AOJIEBOA LEEHHOM
BYMAI'Un

CnpaBeanuBasi CTOMMOCTb aKUMIA POCCUMNCKNX SMUTEHTOB, AONYLEHHbIX K TOpraMm Ha
MoCKOBCKOW 6upxe, MOXET onpenensatbCid B COOTBETCTBUM C MOAENbK OLEHKMW,
OCHOBAHHOW Ha KOPpPEKTUPOBKE UCTOPUYECKOWN LeHbl (ypoBeHb 2). [aHHasa moaesnb
NpUMeHseTCa B Cllydae OTCyTCTBMSA HabnogaeMon ueHbl 1, 2 ypOBHSA B TeYeHue He
6onee 10 TOproBbiX AHEN MOCKOBCKOM BUPXMU.

Ana uenen oueHKM cCnpaBeannBOM CTOMMOCTU WUCMOJIb3YeTCs CPpaBHEHWE AMHAMMUKMK
(AOXOAHOCTM 3@  OMpeaesieHHblA  MPOMEXYTOK  BPEMEHW)  aHaJU3NPYEMOro
(pMHaAHCOBOro MHCTPYMEHTa C AMHAMUKOWN PbIHOYHbLIX WHANKATOPOB.

PacueTr cnpaseanMBonM CTOMMOCTM  A0SIEBOM  UeHHOM 6Hymarm no moaenu
KOPPEKTUPOBKMN NCTOPUYECKOWN LIeHbl MpOU3BOAUTCS Mo opMmyne:
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roe

roe

Pm,

Pm,

P, =Py x (1+R,), (11)

- LeHa [oneBOM LeHHOW bymarun Ha paTty onpeaesneHus
CcnpaBeanmBon CTOMMOCTH;

- Hambonee no3gHsAa onpeaeneHHas B COOTBETCTBUM C
AnroputMoM 1 uUeHa AoneBOM uUeHHon 6ymarn 1 unum 2
YPOBHS;

- JOXOA4HOCTb PbIHOYHOIO MHAMKATOPA, onpeaeneHHas no
dopmyne (12):

Pm;

R, =—r—1, (12)

- Pm,

— 3HAYEeHWEe PpbIHOYHOrO WHAMKATOpPA Ha  AaTty
onpeneneHns cnpaBeanBoii CTOMMOCTU;

- 3Ha4yeHWe pbIHOYHOrO MHAMKATOpa Ha Ty Xe AaTy, Ha
KOTOpYto onpeaeneHa P,.

B kauecTBe pbIHOYHOIO MHAMKATOPA A/t CPABHEHUS C AMHAMUKOW aKUUIA POCCUNCKUX

SMUTEHTOB MCMoNb3yeTcsa nHaekc Mockosckon bupxu (IMOEX).

MNMokasaTenb R, paccunTbiBaloTCA 6€3 NpoMeXyTOUYHbIX OKPYrIeHUN.

6.

OCOBEHHOCTWN ONPEAENEHUA CNPABEA/IMBOA CTOMMOCTU LEHHbIX
BYMATI B NOPAAKE, OTJINYHOM OT AJICOPUTMOB 1, 2

6.1.LlleHHble 6yMarn AONOJIHUTENIbHOIO BbiNyCKa, Aeno3uTapHble pacnucky,
LeHHble 6yMaru, nosiyyeHHble B pe3ysibTaTe KOHBEepTaLuMm.

Mpy HEBO3MOXHOCTW onNpeaennTb CnpaBeanmMByld CTOMMOCTb LEHHOM 6ymarum ¢
ncrnonb3oBaHuem Anroputma 1, AnroputMa 2, B T.4 B OTCYTCTBME Habnwgaembix
AAHHbIX ANa uenen onpeaeneHuss cnpaBeannBoOi CTOMMOCTU LEeHHOM 6ymaru MoryTt
6bITb NPUMEHEHbI cneayowme MeToabl U AaHHbIE:

OTHOLLUEeHNU
HabnogaeMble AaHHbIe - LeHbl, paCCYMTAHHbIE AN OCHOBHOMO BbIMyCKa

B OTHOLIEHWM AEerno3nTapHOM pacnuUCKuU MNPUMEHSATCA Habnwgaemble AaHHble -
LeHbl, paccymTaHHble Ans npeactaBnsieMon uUeHHon 6ymarnm B COOTBETCTBMM CO
CnpaBeasiMBON CTOMMOCTbIO eanHuLbl 6a30Boro aktnea (LeHHom 6ymarun, nexatuen
B OCHOBE A€eno3uTapHOM pacrnucku). YKasaHHble LeHbl MPUMEHSIOTCS C YYETOM
Ko/in4yecTBa NpeacrtaBisieMon LueHHon 6ymarum

B OTHOLWEHWM [ofeBon ueHHon 6ymaru, npuobpeTeHHOW npu NEPBUYHOM
pasMmeleHnn B ¢GopMe ayKuMOHa Ha POCCUMNCKOM 6upxe, NpuUMeHseTcsa LueHa
npuobpeteHns — B TedeHne He 6onee yem 30 gHen ¢ aaTbl NnpnobpeteHuns

6YMaFVI AOMNO/THUTENBbHOIO BbIMYCKa MNPUMEHAIOTCA
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* B OTHOWEHWWM [O0NEeBOM UeHHOM O6ymaru, ecnuM oHa noJslydYeHa B pe3ynbraTte
KOHBEpTauun B HEe UCXOAHOM ueHHon byMmaru, Bxoamslien/ BXxoasiwen B COCTaB
aKTUBOB, MPUMEHSIOTCSA Ha AaTy onpeaeneHus cnpaBeninBon CTOMMOCTU:

o Habnwapaemble AaHHblIE - UEHbl, pacCYMTaHHble AN WMCXOLHOW LIEHHOW
6byMarn. YKasaHHble [aHHble MNPUMEHSITCAS C y4deToM KoadduumeHTa
KOoHBepTauuu;

o CTOMMOCTb LeHHoM bymaru, onpeaeneHHas Ha AaTy KOHBepTauum, - B ciyyae
npekpalleHms obpalleHns NcxogHom ueHHon 6ymarm - B TedeHne 30 agHen ¢
AaTbl KOHBepTaunu.

6.2. LleHHble 6yMaru Cpok noraweHus KOToOpbiX HAaCTynun.

C paTbl NOHOrO NoraweHus BbiNyCKa AOArOBOM LieHHOM 6ymaru, npenyCcMoTpeHHOM
yCNoBMAMM BbINyCKa, B OTCYTCTBMM MNpPU3HAKOB Ob6eCUeHEeHUs U WHbIX AAHHbIX O
cnpaBeasiMBon CTOMMOCTU (B T.4. Ha OCHOBe MNpOMdeCcCMOHanbHOro CyXAEHWUS) ero
cnpaBeasiMBass CTOMMOCTb MNpPU3HAETCSd paBHOWM CyMMe OCHOBHOro  Aonra,
noanexawero noraweHuto, (Mo OCTaTKy - 3@ BblYETOM CYMMbl AEHEXHbIX CPeacTs,
aKTUYeCKN NOCTYNUBLUMX B CHET €e noraweHus).

CnpaBeanuBas CTOMMOCTb LiEeHHbIX 6yMar, Cpok noraweHus KOTOpbIX HAcTynwusa, no
KOTOpbIM HabnwaawTca nNpu3Haku obecueHeHusl, pacCyYMTbIBAaeTCd C  Y4YeTOoM
MNpunoxxeHusa 6.
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Anroputm 1 onpegenenna cnpaseannBoit CTOMMOCTM LeHHbIX ByMar POCCUIACKMX SMUTEHTOB (3@ MCK/IIOYeHeM eBpoobanrauumii), a Takke MHbIX LleHHbIX Bymar, HOMWHUPOBaHHbIX B Py6AAX MAKM AONYLEHHbIX K TOpram B PO*

/ [nA ueHHbIX Bymar \ HET

[OMNYLEHHbIX K TOpram
Ha MocKoBCKo bupske -
nepexos K BbINONHEHUIO

WHOCTPAHHbIX
3MUTEHTOB, HEe

NPU3HaH akTMBHbIM Ha AaTy pacyeTa

OCHOBHbIM BUPXKEBLIM PbIHKOM A1 LeHHbIX Bymar (K KoTopbiM NpumeHsaeTca Anroputm 1) ansetca MocKoBcKas 6uprKa, ecam AaHHbIN PbIHOK

HET

L

Anroputma 2. J

LeHHan bymara

BbINOAHAKOTCA YCNOBUA NPU3HAHMA PbIHKA aKTUBHbIM Ha AaTty pvaeTa**

OA

Last Bid < P2 < Last Offer

JA

KOTUPOBKa P2 HapgexHO onpeagenaet cnpaseagsinBytro
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*) Anroputm 1 npUMeHAEeTCA C y4eToM OrpaHuyeHuid, ycTaHoBAEHHbIX B MeToauke

v

P2 < Last Bid < Last Offer

Last bid (YpoBeHb 1)

PbIHOK NMpu3HaeTcA aKTUBHbIM,
KOTUpoBKa P2 He yaosneTBopseT TpeboBaHnam MCHOO
Last bid HapexHo onpeaenseT cnpaBeanBYO CTOUMOCTb
Tun-1.B

w HET (
=k MHOCTPaHHOIo 3MUTEHTa
HET OA
-
Last Bid < Last Offer < P2
Mepexopn K

BbIMO/IHEHUIO

Anroputma 2.

HET

Mid Price (YpoBeHb 1)
PbIHOK MpU3HaEeTCA aKTUBHbIM,

KOTUpoBKa P2 He yaoBneTBopseT TpeboBaHuam MCHOO
Mid Price HapeKHO onpeaenseT cnpasea/IMBy CTOMMOCTb

Tun -1.C

PbIHOK NpU3HaeTcA HeaKTUBHbIM, YPOBEHb 2 unu 3

:

Hanunuume P2 3a nocnegHue 30 TOProBbIx AHEN?***

T
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e

T

e

e

Hanunuune ueHbl
LEeHOBOro
ueHTpa HP
(kpome naes
NMnNo)

[na ueHHbIX Bymar poccMmncKux
3MMWTEHTOB, HE AOMYLLEHHbIX K
TOopram Ha MOCKOBCKOM bupe -

4 N

**) BUpsKa NPU3HAETCA aKTUBHbIM PbIHKOM AN1A LEHHOM Bymaru Ha AaTy pacyeTa npu o4HOBPEMEHHOM BbINONHEHUW CNEAYIOLLMX YCAOBUIA:

oB TeyeHue nocnegHux 10 TOopro.bix [Hel coBepLUeHO He MeHee 10 pbIHOYHBIX CAEMNOK C LeHHbIMU 6yMaran1 [AaHHOro BbiNyCKa U obbem YKa3aHHbIX CAeNOK cocTaBnseT He MeHee 500 ThbiC. py6.

oHanuuve 0AHOBPEMEHHO Ha AaTy pacyeTa koTupoBok Last Bid u Last Offer n cnpega (LO — LB) < 5%

**%) npoBepKa BbINOHAETCA C YYETOM OrpaHUYEHUNIA, YCTaHOBEHHbIX MeToaWKOM

lNpoBepKa Ha aAeKBaTHOCTb NPOBOAUTCA TO/IbKO MO AO0NTOBbIM LLEeHHbIM 6ymaraM. OnwucaHue anroputma NpoBepKU Ha a4eKBaTHOCTb U ero orpaHquHmZ npueeneHo B n.3 MeTtoguku.

13
\ HET /

Lonesble LIb
(TonbKo nam

OA

BHEOMPKEBOM PbIHOK NO
YMO/IYaHWIO cunTaeTcA
HeaKTUBHbIM.

Nnno) -
Hanuume
pacyeTHOM

CTOMMOCTU NaAa

(TonbKo ecnu ana HET
pacuyeTta CHA NMN®
npumeHeHo MC®0O

|

Jonesble LB (ToNbKO akuum
POCCUIACKMX IMUTEHTOB),
JonylweHHble K Topram Ha

MocKoBCKol bupe?

PacyeTHasa cTOMMOCTb nas
(YpoBeHb 3)
Tun -3.A

Moaenb oueHKM - HeHabaogaemble BBOAHbIE
(YpoBeHb 3).
Tun -3.B

OA

Mopaenb OLeHKN - KOPPEKTUPOBKA
MCTOPUUYECKOM LieHbl (YpoBeHb 2)
Tun -2.D




ANropuTtm 2 onpeaenenus cnpaseannBoii CTOMMOCTY LIEHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB, a TaKKe LleHHbIX ByMar pOCCUIACKMX 3SMUTEHTOB, HOMUHMPOBaHHbIX B MHOCTPaHHO BasoTe™

OCHOBHbIM BUPKEBLIM PbIHKOM AN LLEeHHbIX Bymar (414 KOTopbIX NpUMeHseTcs ANropuTm 2) ABNAETCA MHOCTPaHHaA bMprKa M3 unmcna A0CTYMHbIX

HET

W

aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwmnii o6Wwnii 06bem caenoK No KOANYECTBY LeHHbIX bBymar 3a npeabiaywme 30 gHeN.

Iy

) HET
BbINONHAIOTCA YCNOBUA NPU3HAHMA PbiHKa aKTUBHbLIM Ha AaTy pacyeta**

OA

\ 4

Last Bid < LleHa 3aKpbiTus < Last Offer

LleHa 3akpbIThaA < Last Bid < Last Offer

NA AA HET

\ 4

\ 4

\ 4

Last Bid < Last Offer < LleHa 3akpbITuA

LieHa 3akpbiTuA (YpoBeHb 1)
PbiHOK NMPU3HAETCA aKTUBHbIM,
LI,EHa 3aKpbITUA HageXHO onpeaendaeTt cnpasegineyro
CTOMMOCTb
Tun-1.A

Last bid (YpoBeHb 1)
PbIHOK Npu3HaeTcA aKTUBHbIM,
LleHa 3aKpbIT1s He yaoBAeTBopsieT TpebosaHnam MCHO
Last bid agekBaTHO onpeaenser cnpasennBy0 CTOMMOCTb
Tun-1.B

Mid Price (YpoBeHb 1)
PbIHOK MpU3HaEeTCA aKTUBHbIM,
LleHa 3akpbITUA He yaoBneTBopseT TpeboBaHnam MCHOO
Mid Price ageKkBaTHO onpeaenseT cnpaseaMByO0 CTOMMOCTb
Tun - 1.C

PbIHOK NPU3HaeTCA HEAKTUBHbIM

A

HET

(YpoBeHb 2 unu 3)

v

HET

Hannune kotnposkm BGN Ha gaTy pacyeta

Kotuposka BGN (YpoBeHb 2)
Tun-2.A

Kotuposka BVAL (YpoBeHb 2)
Tun-2.B

Hanuuune
BVAL Ha paTty
pacyeTa

~

HET

Mopenb OLEeHKH -

J

o

HeHabnogaemble BBOAHbIE
(YpoBeHb 3).
Omyem oueHWUKa.

HET Tun -3.B
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*) ANropuT™ 2 MPUMEHAETCA C YYETOM OrpaHUYeHUI, YyCTaHOBIEHHbIX B MeToauKe.
**) BMpKa NPU3HAETCA aKTUBHBIM PbIHKOM A5 LLeHHOM Bymaru Ha AaTy pacyeTta npu 0A4HOBPEMEHHOM BbIMONHEHUU CeAYIOLNX YCAOBUIA:
0B TeYeHue nocneaHnx 10 TOproBbiX AHEN COBEPLLEHO He MeHee 10 pbIHOYHbIX CAEMNOK C LIEHHbIMKM ByMaramMm AaHHOrO BbiMycka M 06beM yka3aHHbIX CAENOK COCTaBNSIET He MeHee 500 ThiC.
oHanMuMe 0AHOBPEMEHHO Ha AaTy pacyeTa KOTMPOBOK LleHa 3akpbitus, Last Bid n Last Offer n cnpepa (LO — LB) < 5%
B uenax onpegesieHNA OCHOBHOIoO 6V|p>+<e30ro PblIHKaA:
oaHanuaupytoTcs Habnoaaemble AOCTYMHbIE PbIHKU — TOProBble MOWaaAKv, NpuBeaeHHbIe B MpunoxxeHwun 4.
onpw oTcyTCTBUM MHDOPMaLmMM 06 obbeme cAenoK No KOMMYECTBY LIEHHbIX ByMar ncnonb3yeTcs MH@opMaumst 06 obbeme CAENOK B AEHEXHOM BblpaXKEHUM.
Mo yMmoN4aHUto NpoBepKa Ha aleKBAaTHOCTb A5 BUPIKEBbIX KOTMPOBOK, LieH BGN 1 BVAL He ocyliecTBnseTcs.
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pyb.

BHebup:KeBoi PbIHOK MO
YMOJ/IYaHMIO CYMTaETCA
HEaKTUBHbIM.

Mo ymonyanuio — war
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MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

Jocmynnuvle u nadnodaemovle dupicesvie NIOULAOKU

(vKaszviearomces Heobxooumble)

[Ty6nmunoe akumonepHoe o6mectBo "MockoBckas bupxxka MMBB-PTC" (MockoBckast Oupxa)

Awmepukanckas ¢pongosas Oupxa (American Stock Exchange)

I'onkonrckas honmosas oupxa (Hong Kong Stock Exchange)

Espomnekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)

Jlonmouckast poumoBast 6upska (London Stock Exchange)

Hacnak (Nasdaq)

Hemerkas ¢onmosas oupska (Deutsche Borse)

Hero-Mopkckas ponyosas 6upsxa (New York Stock Exchange)
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MpunoxxeHune 5
PacueTt kpeanTHOro cnpega

B cOOTBeTCTBMM C HACTOSALWLMM periaMeHTOM KpeauTHbIN Cnpej paccyuTbiBaeTcs Ans
(nanee nMeHyeTCa 4ONITOBON MHCTPYMEHT):

* ANa [ONAroBoM uUeHHon 6ymarM, HOMWMHWPOBAHHOM B pybnsx (3a WCKAYEHUEM
roCyfAapCTBEHHbIX LeHHbIX 6ymar PO);

*  JIeHeXHbIX CpPeACTB B pybasiX, pasMelleHHbIX BO BKiaj B KpeAUTHOW opraHm3saumu
(aenosunToB).

anga uenen pac4yeTa KpPEAUTHOIO cnpeaa OCYLLECTBNAETCA cnepyroulas
nocnenoBaTeNbHOCTb AENCTBUN B OTHOLWIEHMM A0TOBOM LLEHHOWN 6YMaFMI

* B 3aBMCWMMOCTM OT HaJMuUsa UAKU OTCYTCTBUSA KPEeAUTHOrO perTuHra y Bbinycka’ (a B
€ro OTCYTCTBMM Yy 3MUTEHTa WAM Nopy4vuTens) [AONroBoM UeHHOW 6ymaruy,
onpeaenserca NpMHaAnNeXHoCTb LeHHON 6yMaru K O4HOM U3 YeTbipexX PeuTUHIOBbIX
rpynn, npeayCcMOTPEHHbIX AaHHbIM PernameHToMm;

* MWHWUMAJIbHOE, MakKCUManbHOE W MeAMaHHOEe 3Ha4YeHUs KpeAUTHbIX crnpefoB Ans
AONFOBON LEHHOM 6yMarn npuHUMalrTCA paBHbIMKM COOTBETCTBYIOWMM 3HAYEHUSAM
KpeaAWUTHbIX CnpefoB, pacCYMTaHHbIM ANt PENTUHIOBOW rpynnbl, K KOTOPOM OTHECeHa
ueHHasa bymara (3a UCKOYEHMEM LeHHbIX bymar, OTHeCeHHbIX K IV pelTuHrosowm
rpynne).

Ana  uenei  pacyeTa  KpeauTHOro  crnpeda  OCyLWEecTBNsSeTcs  creayrouwas
NnocneaoBaTeslbHOCTb AENCTBUIA B OTHOLLEHMM AEN0o3nTa:

* B 3aBUCMMOCTU OT HAIMYMS NN OTCYTCTBUSA KPEAUTHOINo pernTuHra y 6aHka, B KOTOpOM
pa3MelleH Aerno3nT, onpeaenseTca MpUHaAANeXHOCTb Aerno3mTa K OAHOM U3 Tpex
PENTUHIOBbLIX rPpynmn;

*  MUWHMMaNbHOE, MaKCMMajnbHOE W MeAMaHHOe 3HayeHUs KpeaAuTHbIX CcnpenoB ANnd
Aenosnta MNpUMHUMaKTCA pPaBHbIMKM  COOTBETCTBYHOLWMM  3HAYEHUSM  KpeaAUTHbIX
CNpefoB, pacCYMTaAHHbIM AN PENTUHIOBOWM rpynmnbl, K KOTOPOM OTHECeH Aeno3uT (3a
NUCK/TIOYEHMNEM [eN03UTOB, OTHECEHHbIX K IV penTuHrosomn rpynne).

Ana  cybopAMHUMPOBAHHbLIX  AOMIOBbIX  WHCTPYMEHTOB  (0bnurauum  KpeauTHbIX
OpraHusauui B cnyyae OTCYTCTBUSA PENTUHIA BbIMyCKa WKW AEN03UTOB) YCTaHaBIMBAETCA
AononHuTenbHas npemus 3a cybopAMHMPOBAHHOCTb, Ha KOTOPYH YBENMYMBAKOTCHA
pacyeTHble BeSIMYMHbI MWHUMANbHOIO, MaKCUMajabHOrO W MeAMAHHOro 3Ha4YeHUMn
KpeauTHbIX CrpeaoB B C/y4dasx, NpeayCMOTPEHHbIX HAcToSAWMM MpunoxeHueMm. MNpemus
3a cybopaANHMPOBAHHOCTb ONpeaensieTcs C Y4eTOM AOCTYNHOW pbIHOYHOW MHbOopMaummn o
cnpepax 3a cybopAMHMPOBAHHOCTb CONOCTABUMbIX BbIMYCKOB UM 3MUTEHTOB (YPOBEHbL 2
n tun 2.C).

7 Ucnonb3yeTcs KpeAUTHbIM PEHTHHT 10 1TKajle peHTHHIOBOTO areHTCTBa, COOTBETCTBYIOMIEH BaTIOTe OCHOBHOTO 10T
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KpeauTtHbin cnpea ansa pentuHrosblix rpynn I, II, III paccumTbiBaeTcs Ha party
onpeaeneHnss cnpasBeanMBoM CTOMMOCTW, Ha OCHOBAHUW [AaHHbIX O06AMrauMOHHbIX
WHAEKCOB, pacKpbiBaeMbiX Ha canTe MockoBcKor Bupxwu. MNpun BbIMNCNEHUN KPeaUTHOro
cnpepa I, II, III peATUHroBbIX rPynn Ha AaTy onpeaeneHus cnpaBeasiMBoM CTOMMOCTHU
NCNoNb3yeTcsa MeguMaHHOe 3Ha4yeHue KpeauTHOoro crnipesa 3a nocnegHune 20 ToproebiX
AHen (<= paTbl onpeaeneHust cnpasBeasiMmBom CTOMMOCTH).

1. PeiATUHroBble rpynnbl

Ona uenen onpeaeneHuss KpeauTHOro cCrnpeda BBOASATCA CleaAylolWMne pPenTUHIoBble
rpynnbi:

PentnHrosasa rpynna I - HamBbICWWMA YPOBEHb KPeAUTOCMOCOBHOCTU M CTeneHb
HaZeXHOCTU MO CPaBHEHWUIO C APYrMMU SMUTEHTAMU, BbIMYCKaMWU LEHHbIX ByMmar unm
dunHaHcoBbIMM o0baA3aTenbCcTBaMn. B yKasaHHY penTUHIOBYIO TFpyrnny BK/IHOYAKOTCS
[OFOBblE MHCTPYMEHTbI C peNTUHIOM OT BBB- (no wkane S&P).

PeutnHrosas rpynna II - BbICOKMI ypOBEHb KpeauTOCNOCOH6HOCTW, Mpu 3TOM
NPUCYTCTBYET HeKOoTopas 4yBCTBUTE/IbHOCTb K BO3AEUCTBUIO HebnaronpuaTHbIX
nepeMeH B KOMMepYeCcKuX, (PUHAHCOBbIX N 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYIO
PEUTUHIOBYIO IPyrnny BKJ/HOYAKTCA A0JSIFOBble WHCTPYMEHTbI C peUuTUHrom oT BB- Ao
BB+ (no wkane S&P).

PeutnHroBaa rpynna III - ymMepeHHbI YpOBEHb KPeAUTOCNOCOBHOCTU, NpU 3TOM
NPUCYTCTBYET BbICOKAsS YyBCTBUTENbHOCTb K BO34ENCTBUIO HEGNAronpuaTHLIX NepeMeH
B KOMMepYyeCKMX, (MUHAHCOBbIX W 3SKOHOMUYECKUX YCNoBUAX. B yKasaHHYyto
PENTUHIOBYIO Fpynny BK/AOYAKOTCS A0SIFOBble MHCTPYMEHTbI C PEUTUHIOM OT B- Ao B+
(no wkane S&P).

PeituHrosas rpynna IV. B ykasaHHYyl0 pPeNTUHIOBYIO TIpynny BKJKOYAKOTCH
[OJIrOBble NHCTPYMEHTbI:

e 6e3 penTUHra, NPUCBOEHHOr0 PENTUHIOBbIMW areHTCTBaMu, YKa3aHHbIMW B
Tabnuue 1, nnum

e C PpenTUHroM Huxe B- (no wkane S&P), MPUCBOEHHbIM PEUTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PenTuHroBble rpynnbl MOryT OblITb MepecMOTpeHbl MNpPWU  BbIMNOJIHEHUW OAHOMO0 U3
cnenyowmnx ycnoBumn:

e BHECeHWe U3MEHEHUN B METOAMKY pacyeTa U CoCTaB MHAEKCOB MOCKOBCKOM BUpxu;

e UM3MEHeHMe CyBepeHHOro pemtuHra PO arentcreamu S&P, Moody’s, Fitch;

e MpoYMne N3MEHEHMS Ha pPbIHKE, MPU3HAaHHbIE CYLWECTBEHHbIMU A9 Lenen onpeaeneHuns
PENTUHIOBbLIX Fpynn.

MNpoBepka yCcrnoBuiA Ans NnepecMoTpa PeENTUHIOBLIX FPYNMn NPOBOAUTCS eXeKBapTasbHO.
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2. MNopspaok onpepeneHns MNPUHAAJIeXXHOCTU [OJIFOBOro MHCTPyYMEHTa K
pPEenTUHIroBOM rpynne

OnpegeneHne NpUHAANEXHOCTM [ONIrOBOr0 WMHCTPYMEHTA K PEenTUHIOBOM

rpynne

BbINOJIHAETCHA Ha OCHOBAHWUM AaHHbIX BeAyWMX PENTUHIOBbLIX areHTCTB B COOTBETCTBUMN C

Tabnuuen 1.

Ta6nuua 1. ConocrassieHMe wKasn pEﬁTMHFOBbIX dreHTCTB

Moody s S&P Fitch Pei
eATUHroBas
AKPA dkcnept PA | MexxayHapoaH | MexxayHapoaH | MexxayHapopH rpynna
as wkana as wkana as wKana
Baal BBB+ BBB+
AAA(RU) FUAAA Baa2 BBB BBB Pe:';;:l::"la“
Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA | Bal BB+ BB+
AA-(RU)
PelTUHroBas
A+(RU)
! - + rpynna II
A(RU) ruAA-, ruA Ba2 BB BB
A-(RU), ruA, ruA-,
B BB- BB-
BBB+(RU)  |ruBBB+ a3
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiTuHroBas
ruBBB-
BB+(R ! B2 B B rpynna III
(RU) ruBB+
BB(RU) ruBB B3 B- B-
. . o PelTuHroBas
Bonee HU3KWIA PENTUHT / PEATUHT OTCYTCTBYET rpynna IV

MNpy HanMuMKn y OOSTOBON LEHHOW ByMarun, ee aMUTEHTA MAW MOPY4YUTENS HECKONIbKUX

PENTUHIOB,

BblbnpaeTca HambonblWMM U3  UMEKLWKMXCA aKTyasbHbIX KpPeaAUTHbIX

PENTUHIOB, C YYETOM ClieAyoLWero:

NpyM HaNMuMM penTUHra BbIMNyCKa WCMNOJb3YeTCSs HanboNbWMA U3  aKTyasibHbIX
KPEAUTHbIX PEWTUHIOB BbINYCKa, MPUCBOEHHbIX Pa3fIMYHbIMU  PENTUHIOBbLIMU
areHTCTBaMu;

B OTCYTCTBMM pEWNTUHra BbIMyCKa, MPUCBOEHHOro XOTS 6bl OAHWUM PEUTUHIOBbIM
areHTCTBOM, MpPM HaIUUYUM pPEUTUHIA BSMUTEHTA LEHHOM 6yMarnm WCnonb3yeTcs
HaMboNbLWINIMN U3 aKTyanbHbIX KPEAUTHbIX PEWTUHIOB 3MUTEHTA, MPUCBOEHHbIX
pasNNYHbIMU PENTUHIOBBLIMW areHTCTBaMu;
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e B OTCYTCTBUW PENTUHTa

BbINyCKa W 3MUTEHTaA, MNPUCBOEHHOIO XOTA 6bl 0AHUM

PENTUHIOBbIM areHTCTBOM, MNpPWU HaIN4YUKU penTUHra nopyymTenss ueHHon 6ymaru
NCcrnonb3yeTca HauboNblMA M3 aKTyaslbHbIX KpPeaUTHbIX PEeUTUHIOB nopy4yuTens,
NMPUCBOEHHbIX Pas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMM.

Mpn Hanuumum y 6aHKa, B KOTOPOM pasMelleH [Aeno3uT HECKOSIbKUX PEUTUHIOB,

NMPUCBOEHHbLIX Pa3/IN4YHbIMU

PENTUHIOBbIMM areHTCTBaMmn, BblbnpaeTtcsa Hambonblnmn 13

MMELNXCA aKTyaJIbHbIX KPEAUTHbIX peVITMHFOB.

2. Mopapok onpeaeneHMa KpeauTHbIX CNpeaoB AJIS PEUTUHIOBbIX rpynn

Ansa pacyeTta 3HadyeHUsa kpeautHoro cnpeaa I, II, IIT penTUHroBbIX rpynn MCNONb3YHTCS
3HAYeHMsa AOXOOAHOCTU CneaywmX MHAEKCOB MOCKOBCKOM 6MpXu, packpbiBaeMblX MO
MTOraM Kaxk4oro TOproBoro AHS Ha cante MOCKOBCKOM BUpXn:

NHaoekc koprnopaTueHbix obnuraunn (> 1 roga, pentnHr = BBB-)

Tukep:RUCBITRBBB

OnucaHue nHaekca:https:

//www.moex.com/ru/index/RUCBITRBBB

Apxus 3HaueHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
NHpekc kopnopaTtuBHbIX obnuraumn (> 1 roga, BB- < pentuHr < BBB-)

Tukep:RUCBITRBB

OnucaHue nHaekca:https:

//www.moex.com/ru/index/RUCBITRBB

Apxus 3HayeHun:https://www.moex.com/ru/index/RUCBITRBB/archive
NHaekc kopnopaTuBHbIX obnuraumn (> 1 roga, B- < pentuHr < BB-)

Tukep:RUCBITRB

OnucaHue nHaekca:https:

//www.moex.com/ru/index/RUCBITRB

ApxunB 3HayeHumn:https://www.moex.com/ru/index/RUCBITRB/archive/

PacueT MeAMaHHOro KpeaAWTHOro crnpena ANS PEeWTUMHIOBbIX Fpyrn OCYLecTBASeTcs B

cnenywoLwem nopsake:

PetuHrosasa rpynna I

PaccunTbiBaeTCcsa KpeauUTHbIN cnpel Serr 3a Kaxabi n3 20 nocneaHnx TOproBbiX AHEN:

Ser1 = (Yrucertrees — KBJrucaitrees) X 100, (14)

roe
SPFI

YRUCBITRBBB

KB/lruciTrRBBB

- 3HA4YEHUNA cnpeaa, pacC4HnMTaHHbIE B 6a3nCcHbIX NYHKTax,

- OOXO4HOCTb MHAEeKCa RUCBITRBBB, packpsbiTad
MockoBcKoOn 6upxen;

- 3HadyeHume CtaBkm KB B TO4UYKE, COOTBETCTBYHOLLEN
atopaumn nHgekca RUCBITRBBB packpblTon MOCKOBCKOM
bupxen.
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PaccunTbiBaeTcs MeaMaHHOe 3HavyeHue KpeaAuTHOro cnpepa Spf; 3a nocnegHue 20
TOProBbIX AHeN (MeanaHa U3 Nosy4YeHHoro psaa Serr).

Mpu pacyeTe MeAMAHHOrO 3HAYeHWs KpeaUTHOro crnpefa Spi; MNPOMEXYTOYHble
OKPYr/IEHUSI 3HayeHUN Spr1 He npousBoasaTcs. [losyyeHHoe MeauMaHHoe 3HayeHue
KpeaAUTHOro cnpega SHt, OKpyrnsieTcs no npasBuiiaM MaTeMaTMUYeCKOro OKPYreHUs Ao
LeNoro 3Ha4eHnsa 6a3nCHbIX MYHKTOB.

PevtuHrosas rpynna II
PaccunTbiBaeTCcsa KpeaAuUTHbIN cnpel Sermx 3@ Kaxablv 13 20 nocnegHuUX TOProBbiX AHEN:

Serit = (Yrucerrres — KBZRruceiTres) X 100, (15)
roe
Sprin - 3Ha4YeHUs cnpeaa, paccymTaHHble B 6a3nNCHbIX NYHKTaX;
YRUCBITRBB - foxoaHocTb nHaekca RUCBITRBB, packpbitagd MOCKOBCKOM
bupxen;

- 3HaudeHume CtaBkm KB B TO4UYKe, COOTBETCTBYIOLLEN
aropaunmn mnHaekca RUCBITRBB packpbitor MOCKOBCKOWM
bupxen.

KBlrucBiTRBB

PaccuuTbiBaeTcss MeAMaHHOE 3Ha4YeHUMe KpeauTHOro cnpeda Spip 3a nocnegHue 20
TOpProBbiX AHen (MeamaHa U3 Noay4vYeHHOoro psaa Seri).

Mpn pacyeTe 3HaAYEeHUA MeAMAHHOro KpeaUTHOro cnpeaa Spiy MPOMEXYTOYHbIE
OKPYrneHnsa 3HayvyeHun Sprm HE npoussBoaAtcs. [lonyyeHHoe MeAuaHHOe 3HaveHue
KpeaAUTHOro cripefa Spi; OKPYr/IsieTcs no npaswusiaM MaTeMaTU4ecKoro OKpYrfiieHus Ao
Lenoro 3HayeHnsa 6a3nCHbIX MYHKTOB.

PeinTuHrosaga rpynna III

PaccunTbiBaeTCS KpeaAuTHbIM crnpes Serw 3a Kaxabii 3 20 nocnegHMX TOProBbiX AHEN:

Serin = (Yrucsitre — KBJruceiTrs) X 100, (16)
roe
Spri - 3HaYeHnsa cnpeaa, paccyMTaHHble B 6a3NCHbIX NYHKTAX;
YRUCBITRB - AOXOAHOCTb nHaekca RUCBITRB, packpbitas MOCKOBCKOWN
bupxen;

- 3HayeHue CrtaBkm KB B TOUKe, COOTBETCTBYHOLLEN
aropaumm  mHgekca RUCBITRB packpbiTon MOCKOBCKOM
6upxen.

KB/ryuceiTrRB

PaccunTbiBaeTCs MeAMaHHOE 3HayeHWe KpeaAuTHOro cnpega SHy; 3a nocnegHue 20
TOProBbIX gHeln (MeanaHa U3 Nosly4YeHHOro psaa Serr).

MNpu pacyeTe 3HA4YeHUS MeAMAHHOro KpeaAWTHOro cnpeaa Spt; NPOMEXYTOYHble
OKPYr/IeHUST 3Ha4YeHUN Serix HE MNpousBoaaTcs. lNonyyeHHOe MeauMaHHoe 3HayeHue

40



KpeaAUTHOro cnpepa SH OKpyrnseTcsa no npaBuiaM MaTeMaTU4ecKoro OKpYrneHus A0
Lenoro 3Ha4yeHns 6a3nNCHbIX MYHKTOB.

PeuntuHrosas rpynna IV

C y4yeToM Hannums B AAHHOW rpynne [ONAroBbiX WHCTPYMEHTOB HU3KOrMO KpeauTHOro

KayectBa, B T.4. npeaaedonTHblX, a TakKXe  AO0AroBblX  MHCTPYMEHTOB

YAOBNETBOPUTENIbHOIO KPEAUTHOrO KavyecTtsa, HO 6e3 penTuHra, MeaAnaHHbli KpeauTHbIN

cnpean Sphy PacCUUTbIBAeTCs Ha MHAMBMAYaNbHOW OCHOBE AN KaXAoro A0AroBOro

WHCTPYMEHTa.

Ecnun nonroBom MHCTPYMEHT OTHECEH K penTUHrosomn rpynne IV, MeanaHHbI KpeauTHbIN

cnpen pacCYUTaHHbIA ANS AAHHOIMO MHCTPYMeHTa, B AasibHEMLWIEM nepecMaTpuBaeTcs

eXxekBapTasibHO.

Mpu pacyeTe KpeaANUTHOro crnpeaa MakCMMasibHO MCNOb3YTCA HabtoaaeMble pbiIHOYHbIE

AaHHble. Huxe npuBeaeHbl BO3MOXHble MeTOoAbl pacyeTa MeaMaHHOro KpeauTHOro

cnpega B nopsake ybbiBaHMS NpvopuTeTa NO UCMOJIb30BAHUIO PbIHOYHbIX AAHHbIX:

e Ecnn y smuTeHTa nmetotcs B obpalleHmnn apyrme BbiNyCKWU AOMTOBbIX LEHHbIX 6ymar,
MO KOTOPbIM CYLLECTBYET aKTMBHbIA PbIHOK WM MMEKTCHA AOCTYMHblE LEeHbl ypoBHS 1
nepapxmu crnpaBeanMBon CTOMMOCTWU, TO MeAMaHHOEe 3HavyeHume KpeauTHOro cnpena
paccuymnTbiBaeTcs no popmyne (17) Kak cpegHee 3Ha4YeHMe OTKIOHEHUN 3P PeKTUBHON
AOXOAHOCTM K noraweHunio (odepte) Takumx BbinyckoB oT Craskn KB ans
CpeaHeB3BELWEHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOWENO BbiNyCKa.

ST, = OKPYTJI(CP3HAUY(YTM; — KBJ;),4) x 100, (17)
rae

SPtv - MeAMaHHOe 3Ha4YeHne KpeanTHOro crnpeaa, pacCyYMTaHHble
B 6a3nCHbIX NyHKTax;

YTM; - addekTMBHaAA AOXOAHOCTb K noraweHuto (odepTe) no
CpeAHEeB3BELIEeHHON LeHe i-ro BbiNycka A0NroBOM LEHHOW
bymaru, packpbiTas MOCKOBCKOW BUpxen;

KB/; - 3HayeHue CrtaBkm KB B TOuUKe, COOTBETCTBYHOLLEN
CpeAHeB3BELEeHHOMY CpPOKY A0 noraweHunsa (odepTbl) i-ro
BblMyCKa A0rOBOW LeHHOM bymaru;

i - naeHTuduKaTop BbiNyCcKa AOJMOBOW LUeHHoW 6ymaru

SMUTEHTAa, OT/ZIMHHOIo OT oUueHNBaeMOro.

e Ecnu BbinycKy AONroBOWN LEeHHOW 6yMarm uam sMUTEHTY /MOPYyYUTENIO 3TOr0 BbiNyCKa
NPUCBOEH PENTUHI MeXAYHapOAHbIM WN HaUMOHANbHbIM PEATUHIOBbIM areHTCTBOM,
yKasaHHbiIM B Tabnuue 1, TO MeaAMaHHOE 3Ha4yeHue KpeaAuTHOro cnpeana
paccumnTbiBaeTcs no popmyne (18) kak cpegHee 3Ha4YeHMe OTKIOHEHUN 3P PEeKTUBHON
AOXOAHOCTU K noraweHunto (odepTte) BbIMYCKOB AOAMOBbIX LEHHbIX byMar C TaknMm xe
UM 6NN3KUM KpeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCS aKTUBHbIM WU
nMerTca Habnwogaemble pbiHOYHbIE UeHbl ypoBHs 1, oT CraBkum KB[ ans

CpeaHEeB3BELWEHHOro Cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOWENO BbiNyCKa.
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BAV3KUM  KpeaAWTHbIM PEeNTUHIOM MPU3HAETCS KPEeAUTHbIM PEUTUHN, KOTOpbIi
OTKJIOHSIETCS OT KPeAUTHOro pemTUHra aMUTEHTa/BbiNyCcKa/nopyyunTens no BbiNyCKY
Ha +/- KpeaAUTHYIO CTyNeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJ;), 4) % 100, (18)
roe

SPtv - MeAMaHHOe 3HayeHne KpeanTHOro crnpeaa, pacCHYMTaHHble
B 6a3nCHbIX NYHKTaXx;

YTM; - addekTMBHaAA AOXOAHOCTb K noraweHuto (odepTe) no
CpeAHeB3BELIEeHHON LeHe j-ro BbiNyCcKa AOSroBOM LIEHHOW
6ymaru, packpbiTass MOCKOBCKOMN BUpXKen;

KB/ - 3HaudeHume CtaBkm KB B TO4UKe, COOTBETCTBYHOLLEN
cpeaHeB3BelEeHHOMY CpOKY A0 noraweHusa / odepTbl j-ro
BbINyCKa AOJIrOBOMN LEeHHOW byMaru;

Ji - naeHTUduUKaTop BbINyCKa AO0JroBoM LeHHOW 6ymarm,

OT/INYHOrO OT OLUEHMBAEMOro, C TaKUM Xe WM 6/U3KUM
KPeAUTHbIM PENTUHIOM.

Mpn OTCYTCTBMM PpENTUHra BbliNyCKa AOAroBoM uUeHHou 6ymarn, sMuTeHTa /
nopyymTens 3TOro BbliNyCKa, MPUCBOEHHONo MeXAYHapOAHbIM WAN HaUMOHAasNbHbIM
PENTUHIOBbIM areHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe 3HayeHue
KpeauTHOro crnpega paccYMTbiBAaeTCs KaK OTK/IOHeHWe 3pdPeKTUBHOM AOXOAHOCTU K
noraweHunto (odepte) BbiNyCKa A0NrOBOMN LeHHOM 6yMarn aHanormM4yHoro KpeauTHoro
KayecTBa, pbIHOK MO KOTOPOMY MPU3HAETCs aKTUBHbLIM N UMEKTCHA PbIHOYHbIE LiEeHbl
ypoBHA 1 wuepapxum crnpasegnimeson  ctommoctn, ot CraBku KBA  ans
CpefHeB3BELIeHHOro cpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOLWErO BbIMyCcKa.
AHanorMyHoe KpeauTHOe KayecTBO MOXET onpeaensaTtbCd Ha  OCHOBAHWUMU
NPUCBOEHHOI0 KpeaMTHOro penTUHIra NCXoAst U3 BHYTPEHHEN MeTOANKN ornpeaeneHms
BE/IMYNHbI KPEAUTHOrO pucka.

Mpwn OTCYTCTBUM penTUHIa BbiNyCKa AO/ITOBON LeHHoM 6yMarn, aMuTeHTa/ nopyduTtens
3TOr0 BbiNyCKa, NPUCBOEHHOr0 MeXAYHapOAHbIM WAN HaUMOHANIbHbIM PENTUHIOBbLIM
areHTCTBOM, YKasaHHbiIM B Tabnuue 1, - MeaAMaHHbI KpeauTHbIM Ccnpes MOXeT
paccunTbIBaTbCA KakK cpeAHee 3Ha4yeHue OTKNOHEeHUN 3PHEKTUBHON AOXOAHOCTU K
noraweHuto (opepte) ot CrtaBkn KB/, ans cpeaHeB3BELIEHHOro CpoKa A0 noraweHus
(obepTbl) BbINYCKOB AONTOBbIX LEHHbIX 6ymar 6e3 penTuHra, no KOTOPbIM PbIHOK
NpU3HaeTCcd aKTUBHbIM W UWMEKTCS PbIHOYHbIE LUEHbl YpPOBHA 1 uepapxuu
crnpaBeasiMBon CTOMMOCTM.

[lo Tex nop, Noka MeauMaHHOe 3HadeHue KpeaAuTHOro crpeaa AO0JIroBOro MHCTPYMEHTA,
OTHECEHHOro K penTuHrosou rpynne IV, He onpeaeneHo 04HUM U3 NepeynCcieHHbIX Bblle
cnocoboB, OHO MOXeT 6bITb MPU3HAHO paBHbIM MeAMAHHOMY 3HAYEHUI0, PacCYUTAHHOMY
ansa III penTuHroson rpynnoi.
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Boibop Amana3oHa AuMana3oHOB KPEeaUTHbIX ChpeaoB ANs  PEUTUHIOBbIX rpynn
OCHOBbIBAETCSA Ha CNeayloLWeEM:

MeAWaHHOe 3HayeHue YCTaHaBNIMBAETCAa WCXOoAS W3  pacyeTHbIX AOXOAHOCTeNn
COOTBETCTBYHLMX NMHAEKCOB;

HUXHAS rpaHnua I-oM penTUHroBOoM nMpuHMMaeTcs paBHon 0, Tak Kak AOXOAHOCTb
obnuraumn I-on penTUHroBOWM rpynnbl He AO/MKHA 6bITb HMXE cpeaHen A0XOAHOCTU
rocyaapCTBeHHbIX bymar;

HWXHAS rpaHuua II-on penTUHIOBOM rpynnbl yCTaHABAMBAETCS paBHOM MeAMAHHOMY
3Ha4YeHuto I-oM penuTUHroBOW Trpynnbl, TaK KakK A0XoAHOCTb obnuraumn II-oin
PENTUHIOBOM rpynnbl HE AO/MKHA ObITb HUMXE CpeAHen AO0XOAHOCTM obnuraunin I-om
pPENTUHIOBOM rpynmnbl;

HMXHASA rpaHuua I1I-en peTUHroBOWM rpynnbl yCTaHaBAMBAETCA paBHOW MeANaHHOMY
3HayeHuto II-oM penTMHroBow rpynnbl, TaK KakK A[OXOAHOCTb obnuraumn III-en
PENTUHIOBOM rpynmnbl HEe A0/IKHA 6blTb HUMXe cpeaHen aoxoaHocTn obnurauymin II-on
pPENTUHIOBOW rpynmnbl;

BEPXHAS rpaHuUa PENTUHIOBOM rpynnbl yCTaHaB/MBAETCa TakuMm obpa3oMm, 4Tobbl
AManasoH MexAay HWXHEeW rpaHumuen m MeavaHom Obll paBeH AuanasoHy Mexay
MeAMaHOW N BEPXHEWN rpaHULIEN PEUTUHIOBOW rpynmnbl.

PacueT AnanasoHa KpeaAnTHbIX crnpenoB (MMHUMaNbHOMO 3HAUYEHUS KPpeaAUTHOro cnpeaa -

Min(a), MakcMManbHOro 3HadyeHus KpeauTHoro cnpena - Max (B)) BbinonHsercs ansa I,

II, III penTUHroBOW rpynnbl UCXOASA W3 3HAYEHUN MeAMAHHbIX KpeaWUTHbIX Crnpenos

COOTBETCTBYOLWEN PENTUHIOBOM FPyMnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM npemmun

3a cybopaAMHNPOBAHHOCTb (€CN NPUMEHMMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

NToroBble AMana3oHbl KpeaAUTHbIX CrpeaoB npusBeaeHbl B Tabnuue 2.

Ta6bnuua 2. fluanasoH KpeaAuTHbIX Cripeaos.

[Anana3oH KpeauTHbIX Crnpeaos
Min (a) | MeavaHa | Max (B)
PenTunHrosas rpynna I
0 + npemus | S™, + npemus | 2 X P + npemus

PentuHrosas rpynna II

SI + npemus | Siy + npemns | (2 x SPy; — SP) + npemus
PenituHrosas rpynna III

Sprp + npemus ‘ Sptp + NpemMus ‘ (2 X St — Spr) + npemus

lTpumeyaHmne:

B Tabnuue 2 3HauyeHMe nokasaTtens «NpeMms» NPUHUMAETCS PaBHbIM 3HAYEHUIO MPEMUU
3a cybopANHUPOBAHHOCTb A1 CY6OpANHMPOBAHHbBIX AENO3UTOB U CyBOPANHUPOBAHHbIX
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obnurauum KpeanTHbIX OpraHn3aumin B caiydae OTCYTCTBUS PENTUHIA BbiMyCKa, U paBHbIM
0 B OCTasibHbIX Cny4yasax.
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Mpuno)xxeHune 6

KoppekTnpoBka cnpaBenivBom
CTOMMOCTU aKTUBa NPU BO3SHUKHOBEHUMU
cob6biTNA, Beaywero Kk obecyueHeHuUo

Oco6eHHOCTU onpeaesieHusa cnpaBef/IMBoiM CTOMMOCTU LIeHHbIX 6yMar npum

HaJIM4UmM NPpU3HaAKoOB UX obecueHeHus

PerynspHo, HO He pexe, YeM Ha KaXAyl OTYETHYK AaTy, YCTAHOBJ/IEHHYIO

HOpMaTUBHbIMW akTamMu baHka Poccumn ana MUO®, npoBoauMTCa aHanu3 Bcero noptdens

nno

B CBSA3N C HEObBX0AMMOCTbIO KOpPEeKTUPOBKWN cCnpaBeasinBon CTOMMOCTU B Crliyyae

BO3HWUKHOBEHMUS COObITUI, KOTOpble MOIyT OKa3aTb HErATUBHOE B/IMAHUE Ha OXWNAaeEMble

éyayuwme neHexHble NOTOKN Mo HUM (Npu3HakKknM obecueHeHns).

1. Bce BbINyCKM A0MEBbLIX WU AOATOBbIX LIEHHbIX 6yMar aMUTEHTa M BCE MMeroLmecs
TpeboBaHMss K 3MUTEHTY MO BCEM BbINMyCKaM LEHHbIX 6yMar npu3HalTcs
obecueHeHHbIMK, B TOM YuCie, B C/lyyae:

a)

b)

opunumanbHoro onyb6MKoBaHUS pelleHns 0 NpuU3HaHMM SMUTeHTa 6aHKpOTOM — CO
AHA onybnnkoBaHmsa coobuieHuns;

odurumanbHOro onybnmMKkoBaHMA peleHnss O Hadase MPUMEHEHUS K SMUTEHTY
npoueayp 6aHkpoTCcTBa - CO AHSA onybnukoBaHus coobuweHns [0 Aathl,
npeawecrteyowen gate onybnmkoBaHms coobuleHnss 06 OKOHYaHUN NpUMEHEHUS
npouenyp 6aHKpOTCTBA MM O MPU3HAHUM IMUTEHTA BAaHKPOTOM;

odmumnanbHoOro onybmkoBaHns coobleHns o CywecTBEHHOM (pakTe B OTHOLEHUN
X0Ta 6bl ogHOro obs3atenbCcTBa, NPefyCMOTPEHHOro XOTa 6bl OAHUM BbIMYCKOM
NONFOBbIX LEHHbIX 6yMar sMuUTeHTa, noaTBepxaawuwem aedontd (B T.u.
TEXHUYECKNIN) - CO AHA onybnMKoBaHMSA YKasaHHOro coobuieHnsa [0 AHS,
npeaLwecTByOLWero AHIO odbunumanbHoro onybnukoBaHusa coobweHns o
CylwlecTBeHHOM dakTe, NOATBEPXAAKLWEM UCMOSIHEHME COOTBETCTBYHOLLENO
obsA3aTenbcTBa B NOSIHOM o6beMe.

lpumeyvaHune:

M.1 HacToswero MNMpunoXeHUs NPUMEHSETCS TOIbKO K LleHHbIM ByMaraM poCCUACKUX SMUTEHTOB,
B OTHOLLUEHMWN KOTOPbIX YCTaHOB/IeHbl TpeboBaHUa K nybnmkaunm / packpbiTUIO YKa3aHHOM Bbllle
MHpopMaunmn. B OTHOLWEHNN LeHHbIX ByMar MHOCTPAHHbIX SMUTEHTOB MYHKT MOXET NPUMEHSTLCS
Mpu AOCTYNHOCTU MHpOpMauum 06 aHanornmyHbix cobbiTnax, onybnnMKoBaHHON B COOTBETCTBUN C
3aKOHOAATENbCTBOM MHbIX FOCYAAPCTB.

2. Bce BbIMYCKWN AO0NEBbLIX MU AO0JTOBbIX UEHHbIX 6YMaF OMUTEHTA U BCE UMEKLWHNECH
Tpe6OBaHI/IF| K SMUTEHTY NO BCEM BbIMYCKaM UEHHbIX 6YMaF NMPU3HAOTCA
obecueHeHHbIMK B AaTy nNpun Haan4vmum nNnpocpoykum BblINOJIHEHNUA TaKUM SMUTEHTOM XOTA

8 Biitouast AedonT no NCNOHEHUIO SMUTEHTOM 0depThl
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6bl

oAHOro 06s3aTenbCTBa, NPeAyCMOTPEHHOrO BbIMYCKOM UeHHOW 6ymarn®, B

TeyeHune:

ANS AONTOBbIX LEeHHbIX 6yMar poccMnckmx ammteHToB — 6onee 10 pabounx gHen
CO AHSA BO3HUKHOBeHUAY 06593aTenbCTBa,

ANS AONTOBbIX LEHHbIX 6yMar MHOCTPaHHbIX U MeXAYHapoAHbIX 3SMWUTEHTOB -
6onee 10 pabounx aHeN CO AHSA BO3HUKHOBEHUS 0683aTeNbCTBa,

ANS AONEBbIX LEeHHbIX 6yMar pocCMNCKMX aMUTEHTOB — 6onee 25 pabouunx gHen co
AHS BO3HMKHOBEHUS 0693aTeNnbCTBa,

AN AONeBbIX LEeHHbIX 6yMar MHOCTPaHHbIX U MeXAYHapoAHbIX 3MWUTEHTOB -
6onee 25 pabouunx) gHen co AHSA BO3HUKHOBEHMS obsa3aTenbCcTBa.

Ycnosusa n.2 Hactosawero MNpunoXeHna NpUMEHSTCA A0 AaTbl UCMOJITHEHUSA SMUTEHTOM
cooTBeTCTBYIOWEro obs3atenbctBa (o0b6s3aTtenbCcTB), NpPeayCMOTPEHHOrO BbiMYCKOM
AONroBon ueHHon 6ymaru, B nosiHOM obbeme.

MyHKT 6.2 HacTosawmx lNpaBus NpUMEeHSeTCa TOSIbKO B Cllyyae, ec/in He NpuMeHeH n.1

HacToswero NMpunoxeHus.

3. Bce BbINYCKW A0MEBbIX U AOAMOBbIX LEHHbIX 6yMmar aMuTeHTaM M BCe UMermecs
TpeboBaHMA K 3MUTEHTY MO BCEM BbIMNYCKaM UEHHbIX 6yMar MoryT 6biTb MpuU3HaHbl
obecueHeHHbIMM B MHbIX CflydasiX, NOMWUMO YKa3aHHbIX B N.1, N.2 HacToswero
MpunoxeHuns, B cooreeTctBun ¢ MCOO.

4. Anroput™ 1, ANroputM 2 B OTHOLUEHMW BbINyCKa LEeHHbIX 6ymar, obecueHeHHOro Ha
AaTy, MPUMEHSAETCH C YYETOM C/leAyoLlero:

4.1. B

OTHOLWEHNN BbINYCKOB AO0JTIoBbIX W A0N€EBbIX LUEHHbIX 6YMaF, NMPU3HAHHbIX

obecueHeHHbIMM B COOTBETCTBUM C N.1 HacTosALWero MpunoxeHnsa:

4.2. B

cnpaBeasiMBass CTOMMOCTb BbiNyCKa YyCTaHaBNMBAETCsH PaBHOM Hy/O (BKKOYas
HaKOM/IEHHbIN KYMOHHbIA AOXO0A 33 TEKYLMN KYNOHHbIN NEPUOA).
OTHOLWIEHWM BbINyCKa AOMIOBbIX LEHHbIX 6yMar, CpoK mnoraweHuss KOTOporo He

HaCcTynun:

nposepka (TeCcTMpoBaHMe) Ha  aAeKBATHOCTb  OuMpxeBbIX  LUEH, UeH
MHPOPMALIMOHHbBIX areHTCTB HEe BbINOJIHAETCS,

nposepka Hanunuma P2 3a nocnegHne 30 TOproBbiX AHEN HE BbINOJIHAETCS;

€Cnn Ha JaTy He onpejeneHa LeHa BbinycKka, npeaycMoTpeHHas yposHeM 1 (1.A,
1.Bnnn 1.C) unm ypoBHeM 2 (Tonbko 2.A, 2.B), cnpaeBeasiMeas CTOMMOCTb BblycKa
onpenenseTcsa B COOTBETCTBUM C MOAENAMU, NPeayCMOTPEHHbIMU YpOBHEM 3. B TOM
yncne An4 uenen cnpasennnBon ctouMmoctu (ueHbl) Tmna 2. C, 2.D pacuyeTHas
LeHa, onpegeneHHas Ans AOJIFOBOM LeHHOW 6ymarm cornacHo n.4 HacTtoswmx
npaBui, U UCTOpMYECKas LEeHa, CKOppPEeKTUpoBaHHas CornacHo n.5 Hacroawmx
npaBwus, He NPUMEHSETCS;

9 Ecnu Takon BbIMYCK COCTaBNSAET aKTUBbl KOMNaHUA

10 3nech 1 Aanee noa 4aTo BOZHUKHOBEHMS 06513aTeNbCTBA MOHUMAETCS OAHA W3 AaT, onpeaeneHHbIX B COOTBETCTBUM C
YyCNOBMSIMU BbiMyCKa AONTOBON LeHHON 6yMarn (COOTBETCTBEHHO 06a3aTeNnbCTBY):

e [JaTa OKOHYaHWsA nepuoga, No UCTEYEHUU KOTOPOro BbiMJaYMBAETCS KYMOHHbIN AOXOA4;

e JaTa YaCTMYHOIO MOraweHns OCHOBHOrO A0/ra A0 HAaCTyn/eHUs AaTbl MOraweHns Bbinycka;

e [aTa noraweHus Bbinycka.
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B OTCYTCTBMM MHbIX AAHHbIX O CpaBeAnIMBON CTOMMOCTU 3 YpPOBHSA (B TOM uucne
Ha OCHOBe MNpoMecCUOHaNbLHOro Cy>XXAeHus) crnpaBensmBas CTOMMOCTb BbIMycCKa
yCTaHaBAMBAETCA paBHOM Hyn (BKAOYAS HAKOMMAEHHbIA KYMOHHbIA A0X0A4 3a
TEeKYLWNI KYNOHHbINA nepunoa).

4.3. B OTHOLWIEHUM BbINYCKa [AOJIFOBbIX LIEHHbIX 6GyMar, CpOK MnoralweHuss KoToporo
HacTynun:

4.4, B OTHOLIEHUU BbiNyCKa A0/1EBbIX LLEeHHbIX GYMaI'I

4.5. OueHka,

nposepka Hannuusa P2 3a nocnegHne 30 TOProBbiX AHEN HE BbIMOJIHAETCS;

€C/NIn Ha paTy He ornpejeneHa LueHa Bbinycka, NpeayCcMOTpeHHasa ypoBHeM 1 unu
ypoBHeM 2 (Tonibko 2.A, 2.B), cnpaBeanmeasi CTOMMOCTb BblyCKa onpeaensieTcs B
COOTBETCTBUU C MOAENAMU, NPeAyCMOTPEHHbIMU YPOBHEM 3;
B OTCYTCTBUM MHbIX AAHHbIX O CNpaBea/sIMBON CTOMMOCTM 3 YPOBHS (B TOM yucne
Ha OCHOBe NpPOMEeCCUOHaNbHOro Cy>XAeHUsA) crpaBensimBas CTOMMOCTb BblNycCKa
yCTaHaB/MBAETCSA PaBHOW HYIO.
npomsseaeHHass OUEHLWMKOM paHee pathl

B OTCYTCTBUM MHbIX AAHHbIX O CNpaBeAsIMBOM CTOMMOCTM 3 YpPOBHS (B TOM yucne
Ha OCHOBe MNpoMecCUOHaNbHOro Cy>XAeHUs) crpasBensmBas CTOMMOCTb BblNycCKa
yCTaHaBAMBAETCA paBHOM Hynk (BKAOYAS HAKOMEHHbIA KYMOHHbIA A0X0A4 3a
TEKYLWMN KYMOHHbIW Nepuoa).

obHapyXeHns NpU3HaAKOB

obecueHeHUs BbiNycKa LeHHoM bymarun, npu onpeaeneHnn cnpasensimBon CTOMMOCTH
3 YPOBHSA HE NPUMEHSAETCH.
4.6. CnpaseasimBas CTOMMOCTb obecLeHeHHbIX Ha AaTy TpeboBaHui No LeHHbIM 6yMaram
K SMUTEHTY NPU3HAETCHA PaBHOW HYJO, BK/IOYas:

OGUJ,G,D,OCTYI'IHbIX MCTOYHUKOB MHCbOpMaLI,VIVI, B TOM 4ucne.

HanmeHoBaHne NCTOYHHNKA

Ccbl/ika Ha UCTOYHUK
nHgpopmaynn (npn

Hasmn4unm)
000 "WHTepdakc-UPKU" (UeHTp | https://www.e-disclosure.ru/
pacKpbITUS KOopnopaTUBHOM
MHdopMaunm)
MAO MockoBckas bupxa https://www.moex.com/
LleHTpanbHbit  BbaHk Poccuickon | https://www.cbr.ru/

®enepaunn (baHk Poccun)

KapTtoTeka apbutpaxHbix gen

https://kad.arbitr.ru

TpeboBaHWe Ha BbINJATy KYMNOHHOrO JAoxoAda (3a npeablaywine KyrnoHHble
nepuoasbl)
TpeboBaHMe Ha noraweHwe OCHOBHOro Aoara (4acTuU4dHoe,
HacTynun)
TpeboBaHue Ha BbINaTy 06bsBNEHHbIX ANBUAEHOOB.

CPOK KOTOpPOro

AHanus VIHCbOpMaLl,VIVI B OTHOWEHNN aKTUBOB MNpoBOAUTCA Ha OCHOBaAHUW AaHHbIX
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EanHbin  depepanbHbli peecTtp | https://bankrot.fedresurs.ru
cBeaeHum o 6aHKpoTCTBE

EaviHbIN denepanbHbIv peectp | https://fedresurs.ru
IOPUANYECKN 3HAYUMbIX CBEAEHUN O

dakTax AeAaTeNbHOCTH

tOpUANYECKNX nnu,

NHAMBUAYaANbHbIX

npeanpuHuMaTenen n MNHbIX

cybbekToB 3KOHOMMYECKOM

AesTeNbHOCTU

AHanuTnyeckoe KpeantHoe | https://www.acra-ratings.ru/

PentnHrosoe AreHTtctBo (AKPA)

PeiTuHroesoe areHTCTBO AO | https://raexpert.ru/
«2kcnept PA»

PeTuHroBsoe areHTCcTBO Fitch | https://www.fitchratings.co
Ratings m/

PentnHroesoe areHtctso S&P Global
Ratings

https://www.standardandpo
ors.com/

PentnHrosoe areHtctBo Moody's | https://www.moodys.com/
Investors Service
CeepneHus o] 6aHkpoTcTBe, | https://bankruptcy.kommers

packpbiBaeMble AO «KoMMepCcaHTb»

ant.ru

OdunumnanbHble cBeaeHus n3
EFPKOJ1/ETPUMN B 2NeKTpOHHOM BuAae

https://egrul.nalog.ru/index.
html

OduunanbHble CanTbl KOHTPareHToB
B ceTn «NHTepHeT»

MeToAbl KOPPEKTUPOBKU CrIPaBEAINBOIN CTOMMOCTH.
YnpaBnstowas KOMMaHMS CaMOCTOATENbHO Onpeaenser NpUMEHSIEMbIM MeToa
pacyeTa obecLeHeHNss aKTUBOB B 3aBUCMMOCTM OT BbISIBIEHHOIO NMpu3Haka obecueHeHus

n CI'IeLI,VIq)VI‘-IeCKVIX 0COH6EHHOCTSAX CaMOro akTmuBa.

1. MeTtoa yuyeTa KpeaAWTHbIX PUCKOB [O BO3HUKHOBEHMA (HAKTMYECKOro HapylleHus

065a3aTenbCTB MO AOrOBOPY CO CTOPOHbI KOHTpareHTa (NMpoOCpo4Ykn 0b6sa3aTtenbCcTB).
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CnpaBeannBas CTOMMOCTb akTuBa (o6si3aTenbCTBa), NMpW BO3HMKHOBEHWW MPU3HAKOB
obecueHeHNsi, MOXEeT onpeaenaTbCs Mo MeToAy MNPUBEAEHHON CTOMMOCTU 6yayLmx
AEHEXHbIX MOTOKOB, Y4YWUTbiBasl KpeauTHble PUCKUM UYepe3 KOPPEKTUPOBKY CTaBKMU

ANCKOHTUPOBaHWUA.

N
_ z Py
B £ (1+ ry(p + PD * LGD)Pn/365

PVdev

roe

PV4ey — CNPaBeAIMBasi CTOMMOCTb 06ecLieHeHHOro akTmea (0653aTenbCTBa);

N - KONMNMYeCTBO AEHEXHbIX MOTOKOB A0 AATbl NoraweHus aktmea (obsa3aTenbcrTea), HauYnHas
Cc patbl onpegenenna CHA;

P, - CyMMa Nn-0ro AeHEeXHOoro rnotoka (MpoLeHTbl M OCHOBHas CymMMma);
N - NOPSAKOBbLIN HOMEP AEHEXHOr0 NOTOKA, HauYnHas ¢ AaTbl onpeaeneHuns CYA;

D, . KOJIMYeCTBO AHEeN OT AaTbl onpegenenmna CHA 0o AaTbl N-0ro AeHeXHOro NoToka;

rncy - O€3puCKoBas cTaBKa AWCKOHTUPOBAHWSA B MpOLEHTax rofoBbiX. [N POCCUNCKMX

KOHTpareHToB Mcnosb3yeTcs 3HavyeHue ctaBku KB MockoBckon 6UpXXW Ha AaTy pacyeTa
CnpaBeasiMBoM CTOMMOCTU C YYETOM CPOKa A0 NoralleHnst COOTBETCTBYHOLWEro naatexa Py;

PD (Probability of Default, BepoaTHOCTb AedonTta) — BEpOSATHOCTb, C KOTOPOM KOHTpareHT
B TeYeHWe HEeKOTOpOoro Cpoka MOXeT OoKasaTbCsa B COCTOSAHUM aedonta, nopsanok

onpeaeneHnst KOTOpPon YCTaHOBJ/IEH B HACTOSILLEM MPUNOXEHUN;

LGD (Loss Given Default, notepn npn 6aHKpoTCTBE) — A0NS OT CYMMbl, NOABEPXKEHHOM
KpeauTHOMY PpUCKY, KOoTopasi MOXeT 6biTb noTepsiHa B ciydae gedonTa KOHTpareHTa,

nopsAoK onpeaeneHns KOTOPOK YCTaHOB/IEH B HACTOSILLEM MPUIOXEHUN.

2. MeToa KOpPpPEKTMPOBKM CNpaBeA/IMBON CTOMMOCTM MNpU (PaKTUHECKOW NPOCpoUKe
0653aTeNIbCTB KOHTPAreHToM.

MNpu onpeaeneHuUn BeNNUYMHbI KOPPEKTUPOBKW CrNpaBensiMBON CTOMMOCTUM  MNpu
BO3HMKHOBEHMN MNpU3HaKoOB obecueHeHns, a TaK >Xe npu @aKTU4YecKkorm Mnpocpoyke

0653aTeNbCTB KOHTPAreHTOM MCMNOoJIb3yEeTCSH MOAENb 0XMAAEMbIX KpeanTHbIX yobiTkoB (ECL):

ECL = EAD * PD * LGD,

roe:
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ECL (expected credit losses) — BenMunMHa KpeauTHbIX YObITKOB, KOppeKTupytowas

AEHEXHbIE MOTOKN, NpUBEAEHHAA K MOMEHTY OLUEHKN,

EAD (Exposure at Default; cymma, noaBep>XeHHass KpeaAuTHOMY pUCKY) — ob6Lwimnmn
06BbEM 0643aTeNbCTB KOHTpareHTa Ha MOMEHT OUeHKW nepej KoMnaHwen (Hanpumep,
CyMMa BJIOXeHuMn B 6aHKoBCKkMe BKNaabl (Aeno3nTbl) WU HECHMXXAeMble OCTaTKM Ha

pacyeTHbIX cyeTax, CyMMa BblAaHHOIO 3anMMa);

PD (Probability of Default, BepoaTHocTb aedonta) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TEYEHMEe HEKOTOPOro CpOKa MOXET OKa3aTbCA B COCTOSHMM aedonTta,

NopsiioOK onpeaeneHnss KOTOpon YCTaHOBIEH B HACTOSILLEM MPUSIOXKEHUN;

LGD (Loss Given Default, notepu npwu 6aHKpOTCTBE) - A0NS OT CYMMbI,
noABepP>XeHHON KpeaUTHOMY PUCKY, KOTopash MOXeT bbiTb noTepsiHa B ciydae aedonrta

KOHTpareHTa, NopsiioK onpeaeneHns KOTOpol YCTAaHOBNEH B HAaCTOSLLEM MPUSIOXKEHUN.

CnpaBeanuBass CTOMMOCTb oObecueHeHHOro aktuBa (ob6sizaTtenbctBa) PV,

onpeaensieTcs no dopmyne:
PV4ey = PV — ECL
rae

PV; — cTonMOCTb akTmBa (0b6s3aTenbCcTBa), onpeaeneHHas B COOTBETCTBUN C METOAOM OLEHKMU
cornacHo lNpasunnam CHA 6e3 yyeTa KpeaAnTHOro pucka.

3. MeToAa yyeTa KpeauTHbIX PUCKOB, NYTEM OLl@HKWM CrpaseasinBon CTOMMOCTM MO OTYeTYy
OLUeHLMKa Mo COCTOSHMIO Ha AaTy, He paHee BO3HMKHOBEHWUSI CO6bITUSA, Beaylero K
obecueHeHuio.

NMpuMeHeHMe oT4yeTa OUeHLIMKa ANs uenen onpeaeneHms cnpaBeninBor CTOMMOCTU C

YYETOM obecueHeHUs BO3MOXHO A/19 BCEX aKTMBOB, yKa3aHHbIX [MpunnoxeHun 1, a Tak Xe

ANs NPOCPOYEHHON AebUTOPCKON 3a40/KEHHOCTU.

lNopsigok oripeaeneHns BeinduHbl PD n LGD.

BeposaTHocTb aedonta (PD) u notepb npu 6aHkpotctBe (LGD) KOHTpareHTa Ha

ropmsoHTe 1 rog MOXeT onpefensarTbCa O4HUM U3 cnepyrwmx cnocobos:
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1. Mpn HaANuMM y KOHTPareHTa CO6CTBEHHOro peMTUHra OAHOro U3 KPeaAWUTHbIX

areHTCcTB - Ha OCHOBaHUU I'IY6J'IMHHbIX OOCTYNHbIX AaHHbIX MO BEpPOATHOCTAM gedonTa

(PD) ogHOro n3 mexayHapoAHbl peMTUHIOBbIX areHTCTB - Moody's Investors Service,

Standart Poor’s unu Fitch Ratings, nybnukyeMmbix Ha caWTe COOTBETCTBYHOLLErO

areHTCtBa B COCTaBeE e€eXerogHoro ortdyeta C nNpMMeEHEHUEM COOTBETCTBUA ypOBHeVI

peENTUHIroB (B C/lyd4ae Hanuuua y KOHTpareHTa pelTUHra WHOro penTUHIOBOro

areHTCTBa, BXOAALWMX MO0 B peeCcTp KpeAUTHbIX PENTUHIOBLIX areHTCTB, NMbo peectp

dbunmanos n NpeacTaBUTeNIbCTB MHOCTPAHHbLIX PENTUHIOBbLIX areHTCTB, I'IY6J'IMKyeMbIX

Ha caunte baHka Poccumn) no Ttabnuue 1. Boibnpaetca HanMmeHblwas BennynHa PD u3

HaWAEeHHbIX.
Tabnuua 1. ConocraBneHne WKaa PENTUHIOBbIX areHTCTB
Moody"s Ss&P Fitch Poi
eNUTUHrosas
AKPA 3kcnept PA | MexxayHapoaH | MexxayHapoaH | MexxayHapopH rpynna
af WKana af WwKana af WKana
Baal BBB+ BBB+
AAA(RU) ruUAAA Baa2 BBB BBB PeftTuhrosas
rpynna I
Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA | Bal BB+ BB+
AA-(RU)
PeiTuHroBas
A+(RU),
A (R(U) ) ruAA-, ruA+ | Ba2 BB BB rpynna II
A-(RU), ruA, ruA-,
B BB- BB-
BBB+(RU) |ruBBB+ a3
BBB(RU),
BBB Bl B+ B+
BBB-(RU) |-
PeiTuHroBas
ruBBB-
BB+(R ! B2 B B rpynna III
(RU) ruBB+
BB(RU) ruBB B3 B- B-
o o PeiTUHroBas
bonee HM3KNIA pENTUHT
rpynna IV
2. NMpn oOTCYyTCTBUM CO6GCTBEHHOro PpelMTUHra UM HaJIM4YMN  BbiNYLWEHHbIX
o6bnuraumm BeposiTHoCcTb pgedonta (PD) MOXeT onpeaensatbCsa MO OLEHKE
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COOTBETCTBUS YPOBHIO pENTUHra 4yepe3 KpeauTHbI cnp3g obnurauuii AaHHOro

KOHTpareHTa.

2.1.

2.2.

OnpepenseTca AOXOAHOCTb K MoraweHuto no obnuvraumsaMm AaHHOW OpraHusauunm
cpokoM 6onee 1 roga n meHee 3 net. MNpun oTCYyTCTBUM 06AMraunn CO CPOKOM MeHee
3 NeT MOXHO MCMNOIb30BaTb CNP34 C MHAEKCAMM COOTBETCTBYHOLEN CPOYHOCTU. Mpun
HanMumm obnmraumm co CpOKOM MNoralleHMs TONIbKO MeHee 1 roga Ans pacyerta
KpeauTHOro crnpsga MOryT MCNoAb30BaTbCs ob6nuraumm Apyrux sMUTEHTOB (Kak
MUHUMYM 3-X), UMELWKMX KaK 6/In3Kne no CpokKy U AOXOAHOCTM obnuraumm, Tak m
obnuraumm co cpokom 1-3 roaa (aHanorn).

OnpepenseTcsl, AOXOAHOCTM KaKOro M3 WMHAEKCOB MOJIydeHHass AOXOAHOCTb MO
obnuraummn Hanbonee COOTBETCTBYET, B KadecTBe Mepbl 61M30CTU MCNONb3yeTcs
CpeaHUn KpeauTHbIn cnpaa obnuraumii! ¢ G-curve B CpPaBHEHUU C KPeaUTHbIM
CNp340M YKas3aHHbIX HWXe uHAeKCoB. KpeaAWTHbIN Cnp3h pacCcYUTbiBAeTCs Kak
pasHMUa MexXxay [AOXOAHOCTb K noraweHuio obnuraumm Ha Cpok ee
MoanduunpoBaHHom aropaumm m G-curve Ha 3TOT CpPoK. B yKasaHHbIX Uensix

MCMNOJIb3YKOTCA cneayroumne MHAEKCHI:

NHaekc kopnopaTmuBHbiX obnuraunn (1-3 roga, pentuHr = BBB-)
Tukep - RUCBITRBBB3Y

Onucanune nupekca - http://moex.com/a2197.

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

NHpekc kopnopatueHbiX obnuraumm (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

NHpekc kopnopatuBHbixX obnuraumn (1-3 roaa, B- < pertuHr < BB-)
Tukep - RUCBITRB3Y

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

1 Cnocob ycpeaHeHUs KpeauTHbIX CNP3A0B YCTaHaBIMBAETCA CaMOCTOATENIbHO, MOXET MCMO/b30BaTLCA Kak
cpefHee apudMeTnyeckoe, Tak U CpefHeB3BELIEHHOE Mo o6bemMaM IM6o 060poTaM TOProB 3HAUYEHME.
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ApxuB 3HauyeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. Onpepensercs, KakoM YypoBeHb peuTUHra WuCcnonb3oBaTb MpuU onpeaeseHnn

BEPOATHOCTM aedonTta no cneaywuwen Tabnumue:

Moody s

Me)xxayHapoaHasn NHaekc

wKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

3. NHanBayanbHas MeToAMKa ynpasfsiowen KOMMNaHUs Ha OCHOBAHMKM aHanu3a
AOCTYynHON mHdopmaumm o HabnwpaemMom ypoBHe aedontoB (PD) u oxumaaeMmbix
notepb (LGD) B npownbix nepuogax, B TOM 4YMUCNe U Ha OCHOBAHWUU BHYTPEHHUX
CTaTUCTUYECKUX AAHHbIX, C MPUMEHEHNEM MAaTEMaTUYECKUX MOAENEN.

MybuHa aHanu3MpyeMmbiX CTaTUCTUHECKUX OaHHbIX COCTaBNAET 3 KasleHAapHbIX roaa
npy HannumMn MHdoOpMaLUnn 3a yKa3aHHbIN NEPUOA UK 3a NEPUOS MeHee 3 feT, ecnu
AeATeNnbHOCTb (OHAA OCYLLEeCTBNSIETCA MeHee yKas3aHHoro nepwoga. ExeroaHo
npousBoAUTCA MnepecyeT BeposATHocTen gedonta (PD) n oxuaaembix nNoTepb npu
6aHkpotctBe (LGD) ¢ npepocTtaBneHnMeM pAaHHbiXx B CneumanmM3mMpoBaHHbIN

Aeno3nTapuin He No3gHee YeM 3a Mecsl A0 Havana KaneHaapHoro roaa.

Moka3zatenn PD n LGD npu Hanuumu npusHakoB obecueHeHUs A0 (PpaKTU4YeCKOoM

NPOCPOYKU U NpU Npocpouke Ao 30 AHewn.
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Mpynna peéburopos/
KOHTpareHToB

BepossTHOCTb
aedonta (PD)

O)xxupaemblie notepm
(LGD)

[ebutop/KOHTpareHT OTHOCUTCS K
penTuHroson rpynne I

[ebntop/KOHTpareHT OTHOCUTCS K
penTtnHrosomn rpynne II

[ebutop/KOHTpareHT OTHOCUTCS K
penTuHroson rpynne III

[ebntop/KOHTpareHT OTHOCUTCS K
penTuHroson rpynne IV

Onpeanensietcs B
cooTBeTctBMKM C 1.l
Mopsiaka onpeneneHus

BeNYUHbI PD.

0,00

0,00

0,10

0,20

OebuTtop/koHTpareHT obpa3oBaH
6onee 3-x NeT Hazag WM yCTaBHbIN
kanutan 6onee 100 TwiC. pYyb.
(oaHoBpeMeHHoe BbINOJSIHEHME
yCnoBui)

0,10

0,10

OebuTtop/koHTpareHT obpa3oBaH
MeHee 3-X JleT Has3aa w/vnm
YCTaBHbIN KanuTan MeHee 100
TbiC. pyb6.

0,20

0,20

dunsnyeckme nmua wn UM, B
OTHOLLUEHNM KOTOPbIX OTCYTCTBYET
pewieHne cyga o 6aHKpoOTCTBE U
He yaoBneTBopstoWwmMe HU O4HOMY
W3 ycnosun*

0,20

0,05

dusmnyeckue nvua 7 un,
yhosneTsopswowme X0TH 6bl
OAHOMY U3 yCnoBui, *

0,30

0,20

*Ycnosusa ans (DVI3I/I‘-I€CKI/IX anMu U "HOABUAyasbHbIX I'Ipeﬂ,l'lpl/IHMMaTEJ'IEVI!

Hanunuune cyaebHbiX npeTeH3nii, NCNONHUTENbHbIX JINCTOB WX MHOW MHGOpMaunm
06 YKNOHEeHUM (pusnyeckoro

HeCcBOEeBpPEMEHHOW yrnaTe 3a40/1KEHHOCTEN;
Hanunuune nHdopmaumm 06 OTKIOHEHMM OT ynaaTbl HANOroB;
pa)AaHCTBO, OT/IMYHOE OT POCCUINCKOrO;
Bo3pacTt, monoxe 20 u ctapuwe 60 neT.

nnua OT OonnaThbl

3a40/1KEHHOCTEN




MNokasatenim PD m LGD npu dakTnueckom npocpouke cBbiwe 30 pgHen

npuMHUMatoTcs pasHbiMu 100%.

B cny4vae npuHATUS pelleHns o nNpu3HaHnum GU3NYeckoro Uian puamyecKkoro mua
6aHKpoTOM, 3HauyeHusa PD u LGD cumnTatoTca paBHbiMM 1 € aaTbl onybaMKOBaHUSA TaKoro

peleHuns.
BeposaTHocTb aedonta (PD) Ha mHble cpokn (OTAMYHbIE OT 1 roga) oueHuBaeTcs
NpONOpLMOHaNIbHO CPOKY BEPOSATHOCTU AedonTa Ha ropmsoHTe 1 rog no gopmyne:

D;
PDi =PD *?

rae,
PD; — BepOSATHOCTb AedosiTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHus/odepTsl;
PD - BEpOATHOCTb AedonTa smmuTteHTa/aebutopa Ha ropmsoHTe 1 roa;

D; — KONIMYEeCTBO KaneHaapHbIX AHen Ao noraweHus/odepThbl;

T — KOIMYECTBO KaneHAapHbIX AHEN B roAy, B KOTOPOM OCYLLECTBASETCA pacyeT PD;.

BennuunHa PD npuHuMaeTcsa paBHon 1 npu pakTuyeckon Npocpoyke obsasatenbCcrea

KOHTpareHToM.
MoTepun npu 6aHkpoTcTBe (LGD) onpeaenstoTca cneayowmMm obpasoMm:
LGD=1-RR,
roe:

RR (recovery rate) — oxuaaeMbiii NPOLEHT BO3BpaTa Mo NMPOCPOYEHHbLIM BbinaTaM.
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Mpuno>xeHune 7

Kpeauntopckas 3afA0/1HKEHHOCTb

Bupgbl o6s13aTennbCcTB Kputepun npmsHaHns Kputepun CnpaBepgsimBasi CTOMMOCTb
npexkpawjeHus
npyu3HaHus
KpeanTtopckaa 3af0/KEHHOCTb MO | e [laTa nepexoaa npa.a
caenkam, no KOTOpbIM HacTynwuia TBEHHOCTW H KTUB
Hﬂam6one’e paHHAA .uF,)aTa pacqeyTOB ((:oSﬁe;Hb,:CC e CTBZ) Kal'll/ch e [laTa NCMOSTHEH NS
oﬂT MLa po' OTHOLIEH M obsazatenbcte MNO® no
Ha, AOorosopy
KOTOpOro BO3HUKaeT
KpeauMTopcKas 3al0/DKEHHOCTb
Kpeontopckas 3a40/1KeHHOCTb Mo e [laTa BHeCeHMs
e/laTa BKJ/IHOYEHUSA [OEHEXHbIX o
BblAaye WHBECTMLUMOHHbLIX Naes NPUXOAHOM  3anMucKu o
cpeactB (MHOro UMMyLecTBa),
nno BblJaye MHBECTULUMOHHbIX
nepeaaHHbIX B onnarty
naes B peectp [MNOD
WHBECTULMNOHHbIX naes, B
cornacHo oTyeTy
umyecteo NMNoO
pervcrpaTtopa
Kpeoutopckas 3a40/HKeHHOCTb Mo | e lata 3auucneHms B[N0 | o [laTa 3 BHeCeHus ChpaBeannBas CToMMOCTb
Bblaye WHBECTULMOHHbLIX Naes MMyLlecTea, MOCTynuMBLLUErO B NPUXO4HOM  3anMucu o

NMN® npun obmeHe

onsiaTy naes npu obmeHe

Bblaye MHBECTULMNOHHbIX
naes B peectp MN® npwu
obmeHe cornacHo oTyety

pervcrpaTtopa
Kpeautopckas 3a4o0/KEHHOCTb Mo | e [laTa  BHeCeHUs  pacxogHown | e [laTa BbinaaThl
BblflaTe LEHEXHON KOoMMeHcauuun | 3anmcu o] noraweHum (nepeuncneHuns no
MpyU MNOraleHnUM MHBECTUUMOHHLIX | (cnucaHum npu obmeHe) | obmeny) CYMMblI
naes nmno (nepeuyncneHmmn MHBECTULUMOHHbIX naeB [TN® | fgeHexHoM KommneHcaumm

OEHEeXHbIX cpeacTB npu obMmeHe

COrflacHO OTYETY permcTpaTopa

3a MHBECTUUMOHHbIE Nak

nae.s) Mnno cornacHo
6aHKOBCKO BbINMCKE
KpeouTtopckas 3a40/1KEHHOCTb | e [laTa oCyLecTB/IeHUs onepaumu | o laTta nepe4ymcneHus
nepes areHTamum no  Bblgadve, | BblgauM wM  (MAM) noraweHus | CyMMbl CKuMAok/HaabaBok
rnoraweHuo " obMeHy | naes B peectpe | areHTty u3 [MM® cornacHo

MHBECTULIMOHHbIX naes MN®

MHBECTULMOHHbLIX naesB NMN® no
3asBKe areHTta

6aHKOBCKOW BbINMMcke

0653aTenbCTB, BKAKOYAETCS B
pacyeT CHA B pa3Mmepe ee ocTaTKa
Ha pgaTty onpeaeneHunsa CHA. He
ANCKOHTUpPYeTCH.
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Kpeantopckas  3a40/1KEeHHOCTb
no BbIiNJaTe AOXOA40B ManliMKam
(npaBa BNnagensues

e [laTa BO3HWKHOBEHUS
obszaTtenbctBa MO  BbIMJaTe
noxona (B TOM u4ucne paaTa
yKasaHHasa B coobweHnn o
BbINnaTe aoxoaa no
WHBECTULUMOHHBIM  MasiM B
COOTBETCTBMK C MHDOpMaumen
HKO AO HP/, nnm
odurumanbHbIM canToMm
(opnumranbHbIM MMCbMOM)

e [laTa MCNOJIHEHNS
obs3aTenbCTB

ynpasnsioLwen
KOMMaHuen,
noATBEPXXAEHHOWN
6aHKOBCKOWM BbINMMCKON C
pacyeTHOro cueTa

ynpaBnsoLWen KoOMMnaHum
ay. nno /oT4EeTOM
6pokepa MNO

MHBECTULIMOHHLIX Naes) ynpaBnsoLen KoOMnaHmm) e [laTa nMKBMAAUMK
ynpasnsoLwen
KOMMNaHuu, cornacHo
Bbinncke 3 ErPIOJT (nnu
BbIMUCKMU n3
COOTBETCTBYIOLWEro
YMNOSTHOMOYEHHOI O
opraHa WHOCTPaHHOIro
rocyaapcraea)

Kpeautopckasd  3a40/DKEHHOCTb | e [laTa nNosyyeHuUs  [AEeHeXHbIX | e [lata BO3BpaTa CyMMbI

nepea ynpasnswowen | cpeacts  OT  YNpaBasfwLWEN | 3a40/1KEHHOCTU

KOMMaHuemn, BO3HMKLIASA B KOMMNaHuu COrflacHo | ynpaBnslWwen KoMnaHuu

pesynbTaTe MCNOSIb30BaHUA 6aHKOBCKOI BbINUCKe cornacHo 6aHKOBCKOM

ynpasnswoLuen KOMMNaHuewn BbINMCKE

COBCTBEHHbIX AEHEXHbIX CPeacTB

ans BblNNaThl AEeHEeXHOoMN

KoMneHcaumm Bnagensuam

MHBECTULMOHHLIX naes NMN® npu

noraweHun wn (unnm) obmeHe

MHBECTUUMNOHHbLIX rnaes MNO

e/lna HAO®JZT - pata sbiNaaThl | o [laTa nepe4vyncneHus
Aoxoaa, KoTopbli obnaraetcsi | CyMMbl Hanoros

Kpeautopckas  3a40/1KEHHOCTb
no ynnaaTte HanoroB W Jpyrux
obs3aTeNibHbIX  MAaTexem w3
umyuiecrea NMNNoO

HOO®N

e [na oOCTanbHLIX HaNoOroe w
ob6s3aTenbHbIX NaaTexen - nata
BO3HMKHOBEHMS 0b653aTenbcTea
no Bbinjate Hanora un (KUnau)
obs3aTtenbHoOro nnarexa,
corfiacHo HOPMaTUBHbIM

(obs3aTenbHbIX
niaaTtexern) C pacyeTHoro
cyeta [MAN® cornacHo
6aHKOBCKOW BbINUCKE
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npaBoBbIM akTaM Poccuinckomn
QPepepaumu n (Mnm) gorosopy

Kpeautopckass  3aao/mKeHHocTb | ®HaTa  nonyveHus  AeHexHbIX | o [lata BO3HWKHOBEHUSA
no caenkam Kynam - npoaaxu CpeacTB Ha pacyeTHbIM cyeT obs3aTenbCcTBa No caenke
aktnBoB MN® (3a ucknoveHnem nno cornacHo 6aHKOBCKOW cornacHo yCcnoBuaMm
COENOK KynnuM-npoAaxXwu UeHHbix | BbIMUCKE Aoroeopa
6ymar) n nepegaya aktmseos MNO
B apeHay
Kpeantopckas  3a40/1KEHHOCTb | e [laTa nofsyyeHus [AoKyMeHTa, | e [laTa nepeuncnenuns | Cnpaeseanmeas CTOUMOCTb
rno BO3Harpa>xaeHusam noaTeepXxaaroLero CyMMbl BO3Harpa)kaeHun | obasatenbcTs rno BbIMnaTe
ynpasnsoLwen KOMMNaHuu, BblMNOJIHEHME paboT (OoKa3aHus M pacxo4oB C paCYETHOro | BO3HarpaxaeHum M pacxonos,
cneymann3npoBaHHOMY yCnyr) nno no cyeta [MN®  cornacHo | CBA3AHHbIX C  AoBepuUTENbHbIM
Aeno3nTtapuio, ayAWTOPCKON | COOTBETCTBYHOLMM  AOroBopam 6aHKOBCKOW BbINMMcke ynpasB/ieHNEM, npu3HaeTcs B
opraHusauum,nuy, nunum B COOTBETCTBUM C cymme, He npesblatoLLein
ocyllecTeadowemy BeaeHue npasunamm 4y NMIo npenenbHO AONYCTUMbIA - pa3Mmep
peecTpa Bnagensues | o [laTa, Ha KOTOpYto BO3Harpa>xaeHum Ha narty
WHBECTULUMNOHHbIX naes [MNO, a KpeauTtopckas 3a4O0/KeHHOCTb NPU3HaHMA B COOTBETCTBUMU C
Takxe obg3aTenbcTBam no MOXeT 6bITb HaZEeXHo Mpasunamu Y MN®, a Tak Xe B
onnarte npo4ymnx pacxonos, | onpegeneHa B COOTBETCTBUU C cymme, He npesblatoLLen
OCYLLECTBIAEMbIX 3a cyeT | YyCnosumsIMM AOroBopa ChopMMpOBaHHbIN peseps Ha
nmyuwectea NMNO B COOTBETCTBUMU npu3HaHune COOTBETCTBYIOLLErO
Cc TpeboBaHMAMN OENCTBYIOLWENO BO3HarpaxaeHus (B cnydae
3aKOHO4ATeNbCTBA ¢dhopMMpoOBaHNSA TaKoro pesepsa)
Hanunuune nopsaka | «B party nonHoro | Cnpaseanveas CTOUMOCTb
onpepeneHuns pesepBa n NCNONb30BaHUs pe3epsa | 0693aTenbCTB, BKJ/IIOYAETCSH B
YyCNOBUA ero OTpaxeHus B Ha BblIMJ1aTy | pacyeT C4HA B CcyMmMme,
obs3aTenbcTBax B | BO3HarpaxzaeHus onpefefnieHHOn B COOTBETCTBUM C
COOTBETCTBUM C HACTOAWMMU | e [0 OKOHYAHUU OTYETHOro | MpuiaoxeHuem 2
PezepB Ha BbiNnaTty
BO3HArpaXaeHNs lNMpaBunamn onpeaeneHua CHA roga nocne
MnNo BOCCTAHOBJ/IEHUA
HEMCNoNb30BaAHHOIO

pe3epBa B COOTBETCTBUMU C
Hactodawmmn [lpasunamu
onpegeneHna CHA MNMNo

58




Mpunoxxexnue 8

ANeHe)XHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPaAH3UTHbIX, BaJIlOTHbIX cyeTax,
OTKPbITbIX Ha ynpasasaowyo komnaHuio A.Y. MMNoO

Buabl akTnBoB

[JeHexHble cpeacTBa Ha cyeTax, B TOM 4MUC/ie Ha TPaH3UTHLIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasnaaowyo Kkomnaduio 4.Y. NMNO

Kpuntepun [JaTa 3aunMcneHus [AeHeXHbIX CpeacTB Ha  COOTBETCTBYHOLWMIA

npuM3HaHns 6aHKOBCKMA cyeT (pacyeTHblli, TpPaH3UTHbIA, BaJOTHbIA) Ha
OCHOBAHMW BbINUCKN C YKa3aHHOrro cyeTa.

Kpuntepun e [laTa MWCMOSIHEHMSA KpeaUTHOM opraHusaumen o6sa3aTenbCcTB Mo

npekpaujeHms nepevyncneHmnio AeHexHblX cpeacTB CO CYeTa;

npmaHaHns e [laTa peweHunsa baHka Poccum 06 OT3bIBE NINLEH3MN 6aHka (aeHexHble
CpeacTBa NepexoanaT B CTaTyC npoyen 4ebUToOpCKOMN 3a0/1KEHHOCTH);

e laTa nukBuMpaumm 6aHka cornacHo uHdoOpMauuMn, packpbITOn B

odumumnmanbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncne 3anncu B EMPKOJT o
nvkeugaumm 6aHka).

CnpaBepgsnBas CnpaBeanuBas CTOMMOCTb AeHEeXHbIX CPeACTB Ha cyeTax, B TOM yucne

CTOMMOCTb Ha TPaH3MUTHbIX, BaJ/IlOTHbIX CYeTax, OTKPbITbIX Ha YNpPaB/SAOLWYHO

komnaHuwo A.Y. NMNO® onpependerca B CyMMe OCTaTka Ha cyeTax,
OTKPbITbIX yrpaBastowen komnanven 4.Y. MNO.
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MpunoxxexHue 9

OeHe)xHble cpeacTBa Ha cyeTax no Aeno3utam
B KPpeAUTHbIX OpraHm3auumax

Buabl akTtuBoOB

[leHexHble cpeacTBa Ha cyeTax Mo JAeno3vtaMm B KpeauTHbIX
opraHmsaumnsax (ganee - AeHeXHble cpeacTBa BO BKladax)

Kpuntepun e [laTa 3auMCNEHUs [EHEeXHbIX CpeacTB Ha COOTBETCTBYHOLLWUI
npu3HaHus AEnO3UTHbIA CYET Ha OCHOBAHMM BbIMUCKM C YKa3aHHOMo cYeTa;

e [laTa nepeycTtynkun npasa TpeboBaHMA O BbiNaaTe BKAaga w
Ha4YNCNEHHbIX NPOLEHTaX Ha OCHOBAHWUM AOroBopa.

Kpnrepun e J[laTa WCNOAHEHUS KPeAWTHOW opraHusaumen obsasaTtenbCTts no
npekpaujeHms BO3BpaTy BkAaga (Bo3BpaT Ha cuyeTr [MND peHexHbIX cpeacTts Mo
npmsHaHns porosopy 6aHKOBCKOro Bknaaa);

e [laTa nepeyctynku npasa TpeboBaHMa O BbiNJaTe BKAaga w
Ha4YUC/IEHHbIX NPOLEHTAX Ha OCHOBAHMWN AOroBOpPa;

e [laTa peweHnsa baHka Poccnm 06 oT3biBe NMueH3un 6aHka (AeHEeXHble
cpeactBa  BO  BKagax nepexogsaT B CcTaTyc  aAebutopckon
3a40/KEHHOCTH);

e laTa nukBmpgaumm 6aHKa cornacHo wWHdgopMauum, packpbiTOn B
odmumnanbHOM AOCTYMHOM UCTOYHUKE (B TOM uuncre 3anmcu B EMPHOJT o
nvkemaaumm 6aHka).

CrnipaBeannBasl | | [1nq peHexHbIx CPEACTB, pasMeLLEHHbIX BO BKAadbl, (4En03UTOB)
CTOMMOCTbD

OLEHMBAEMbLIX MO  CNpaBeasiMBoi  CTOMMOCTM,  OMpeaeneHune
crnpaBensiMBoOM CTOMMOCTM OCYLLECTBASETCS eXeAHEeBHO, BKJtouas
NpoBepKy NPOLLEHTHON CTaBKM, BbIGOp MeToAa pacyeTa B 3aBUCMMOCTHU
OT pe3y/sibTaTa NPOBEPKU, PaCUYeT KPeAUTHbIX CNPeaoB, pacyeT CTaBKu
ANCKOHTUPOBAHUS.

2.CnpaBeanuneas CTOMMOCTb AEMN03UTOB ONpeaesnseTcs C NPpUMeHeHMeEM
MeToda AMCKOHTMpPOBaHMs (NyTEM pacyeTa NpuBeAEHHON CTOMMOCTU
6yaywmnx geHexHblx notokos - DCF).

MeTopg ANCKOHTUPOBAHUA HE NPUMEHAETCA K AEMNO3UTY .
= eciun 3d)d)eKT OT ANCKOHTUPOBaHUA He ABNAEeTCd CylweCTBEHHbIM
nnn

" YCTAHOB/1EH CPOK noraweHna «ao BOCTpe6OBaHVI9|>>.

DddeKkT OT ANCKOHTUPOBAHMUS HEe ABNSIETCS CYLLECTBEHHbIM, €Cin Ha
AaTy onpedeneHuss CcnpaBeasiMBoii CTOMMOCTWM ANa  Aeno3uTa
cnpaBeanneo (OAHOBPEMEHHO):

" CPOK MOralleHusi, pacCcYUTaHHbIXA OT JaTbl oOnpeaeseHns
cnpaBeaMBOi CTOMMOCTW, COCTaBfseT MeHee OAHOro roaa
(BkNtOYaAsA Aeno3uTbl, AaTa NoraleHus KOTOpbIX MPUXoAMTCs Ha
OPYron OTYETHbIN roa) U

* MPOLIEHTHAA CTaBKa Mo A0roBopy MPU3HAETCA COOTBETCTBYHOLLEN
PbIHOYHbIM YC/IOBUAM.
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3.MpoueHTHas CcTaBka MO AOroBOpY MPM3HAETCS COOTBETCTBYIOLLEWN
PbIHOYHbIM YC/OBUSAM, B C/ly4ae eCcnm ee 3Ha4vYeHue He BbIXOoAUT 3a
AnanasoH pbIHOYHbIX CTaBOK.

Ons uenen onpegeneHna CoOOTBETCTBUA PbIHOYHbIM  YCI1OBUAM
BbIMOJIHAETCA NpOBEPKa.

* MPOLEHTHON CTaBKW, YCTAHOBJIEHHOW YCIOBUSIMA JOroBopa
(nanee - HoOMMHanNbHas cTaBka)!' - Ana [Oeno3nToB, CPOK
MoralieHMs KOTOPbIX, PaCCUYMTaHHbLIX OT [AaTbl OnpeaesieHus
CnpaBeanvBON CTOMMOCTWM, COCTaB/SIET MeHee OAHOro roaa
(BKJlOYAA AEno3uTbl, AaTa MNoraleHus KOTOpbIX MPUXOAMTCS Ha
APYrol OTYETHbLIN rog),

* ¢aktnyeckon 3ICI1 no peno3uty - AN AEno3nToB, CPOK
rMoraweHuUs KOTOPbIX, pacCYMTaHHbIM OT JAaTbl oOnpeAeseHus
CnpaBeanMBON CTOMMOCTU, COCTaBASET O4ANH rog u 6onee.

[OvanasoH pbIHOYHbIX CTaBoK (MUMHMManbHOE UM MaKCUMasibHoOEe
AO0MYyCTMMble 3HAYEHUS CTaBKN) pacCYMUTLIBAETCH UCXOAS U3 3HAYEHUS
HOMUHanbHOM 6e3puckoBoii ctaBku poxogHoctn (CraBkm KB B
TOYKe, COOTBETCTBYIOLWEN CpOKYy A0 nNoraweHus genosura,
paccyMTaHHOMY OT AaTbl OnNpeAeneHus crnpaseannBon CTOMMOCTU
AernosuTta), M MUHMMANbHOrO M MaKCUMASIbHOr0 COOTBETCTBEHHO
3HaYeHMN KpeauTHbIX cnpenoB (3a MWCKAKYEHMEM Aeno3uTOB,
OTHeceHHbIX K IV peuntuHrosonm rpynne). KpeauTHble cnpeabl
onpeaensalTca AN Aeno3nTa B COOTBETCTBMWM C [MpunoxenHuem 5 kK
Metognke (C y4deToM AOMNYCTMMOM MOrPELIHOCTM OTK/IOHEHUS U
npemMumn 3a cybopaMHMPOBAHHOCTD).

0ns peno3utoB, OTHECEHHbLIX K IV pelTMHroBol rpynne, rnpoBepka
I'IpOLI,GHTHOVI CTaBKKM NMNo AOroBopy HE BbIMNO/HAETCA.

4.MpuBeaeHHas CTOMMOCTb 6yayLmnx AEHEXHbIX NoTOKOB
paccyuTbiBaeTcsa ANa Aen03UTOB C YYETOM C/EeAYIOLLEro:

4.1. MpuBeaeHHass CTOMMOCTb ByAyLUMX AEHEXHbIX
notokoB (DCF) paccuutbiBaetcs no dopmyne (13):

]
P
DCF = z (1 + Y)(Dn—,élaTa)/365’ (13)
n=1
rae:
Pn — CyMMa 6y,u,yu.|,ero AEHEXHOro noTokKa (B BankoTe
penosuTa);

D,— paTa AEHEeXHOro noToka;

Y — CTaBKa AOWUCKOHTUpOBaHWA, onpeageneHHasa B
COOTBETCTBUW C HacTosawmmu lNMpasunammn;
Jlata- pnata onpeneneHuns CnpaBED,ﬂMBOVI CTOMUMOCTH,

j - KOJIMYECTBO [AEHEeXHbIX MOTOKOB C AaTbl
onpeaeneHns cnpaseannuBoil CTOMMOCTU A0 AaThbl
norawieHusa AenosuTa;

11 Pasuuna MEXIy HOMHHAIBHOU cTaBkod U pakrmdeckoit DCII mpu3HaeTcss HeCYIECTBEHHOM IS IETIO3UTOB, CPOK
TIOTaIeHNs] KOTOPBIX, PACCYUTAHHBIN OT JaThl ONMPEACNICHUs] CIPABEIINBON CTOMMOCTH COCTaBJsIeT Oojiee 0JTHOTO

roaa.
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n - MOpsAKOBbIA HOMEp [AEHEeXHOro rnoToka,
npuHaanexalinii MHOXeCTBY J.

3HadyeHne DCF paccuuTbiBaeTtca B BajtoTe pgeno3uvta 6es
MPOMEXYTOUYHbIX OKPYr/A€HWM C TOYHOCTbO A0 2 3HaKOB nocne
3ansaTon.

4.2. Mpn  dopMmpoBaHmn rpaduka 6yaywmx

OEHEXHbIX MOTOKOB YYUTbIBAKOTCA BCE [JEHEeXHble MOTOKM B
rnoraweHue OCHOBHOrO [o0nAra W NpOUEHTHOrO Aoxoda A0 AaThl
noraweHus aenosuTta, B TEYEHME OXNAAeMOoro Cpoka pasmelleHuns
aenosuTa.
OXunOaeMbln CpOK pa3MeLleHMs Aerno3uTa onpeaensieTca C Aatbl
pacyeTa crnpaBeasIMBON CTOMMOCTU A0 AaTbl NoraweHuns aenosuTa,
YCTaHOB/IEHHOW AOroBOPOM, WAM AaTbl, A0 KOTOPOW onpeaeneHa
npoueHTHass cTtaBka (N0 AOroBopy C MJiaBawowWen MpoLEeHTHOM’
CTaBKOW.

4.3. BennumMHa [eHexHoro noToka MpuHMUMaeTcs
paBHOM

= CyMMe NpoueHTHOro aoxoaa, paCCHMTaHHOVI B COOTBETCTBUU C
ycnosndaMmn goroeopa Ha Aaty AEHEXHOro noTtoka, un

= CyMME€ OCHOBHOIro paoinra, nogsexatlien noraweHuo B aAaTty
AEHEXHOro noToka.

CyMMbl AEeHEXHbIX MOTOKOB pacCcynUTbIBAtOTCA C Y4YeToM
Kanntaamsaunmm npoueHTHbIX A0XoA40B, €C/in 3TO NpeaycMOTpeHOo
ycnosndaMmn goroeopa.

4.4, [aTolh AeHeXHOoro NnoToka cCYNTaeTcs:

* 1aTbl OKOHYa@HWSA TMPOLEHTHbLIX MEPUOAOB, MO 3aBEepLIEHUIO
KOTOpPbIX B  COOTBETCTBMM C  YC/IOBUSMW  AOroBopa
OCYLLECTBNATCA BbINAaTbl MNpOUEHTHOro agoxoda wu (ecnu
npeaycMOTPEHO) YaCTUYHOE MNoralleHMe OCHOBHOro A0Nra;

* faTta, 0 KOTOPOW onpeaenieH 0XUAaeMblii CPOK pasMeLLeHus.

4.5. CTaBKa ANCKOHTUPOBAHMS ByayLUUX AEHEXHbIX
MOTOKOB MO [AEMNO3UTY Onpedensercsd Ha Kaxayw aaTty
onpeaeneHns cnpaBeaMBoil CTOMMOCTMU.

CTaBKa ANCKOHTMPOBaHUSA NPUHMMAETCH paBHOM:

» cdakTnyeckon ICI1 No Aeno3nTy — eCcnu CTaBka No Aeno3unTy
COOTBETCTBYET PbIHOYHbIM YC/OBUAM Ha AaTy onpeaeneHus
CnpaBeannBoOn CTOMMOCTHU;

» CraBke KB['?, cCkOppekTMpOBaHHON Ha MeAMAHHOE 3HaYEeHNE 13
Avana3oHa  KpeauTHbIX  CNpefoB,  OonpefdeneHHoe  Ans
pPEUTUHIOBOM rpynnbl, K KOTOPOW OTHECeH JAeno3uT B
COOTBETCTBUMU C [puaoxeHnem 5, — ecnm HOMUHaNbHasa CTaBka

12 Kpuas Geckymonnoit moxomnoctn (KBI) B TOYKe, COOTBETCTBYIOIIEH CPOKY HEMO3UTA, OCTABHIEMYCS IO

[OTalleHus, Ha AaTy pacyeTa.
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HE COOTBETCTBYET PbIHOYHbLIM YCMIOBMSIM Ha AaTy onpeaeneHus
CnpaBeaMBON CTOMMOCTHU.
4.6.MpadmK AEHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cllydae:
* BHECEHWUS WU3MEHEeHMN B Aorosop (B T.4. B YACTU MU3MEHeHus /
yCTaHOB/IEHMSI CTaBKM MO AOrOBOPY, CPOKa AENCTBUS 4OrOBOPa,
nepmMoaMYHOCTM UM CPOKOB BbIMaTbl MPOLEHTHbLIX AOX0A0B);

* W3MEHEHUS CYMMbl OCHOBHOro gonra (NonosiHeHnsl, 4YaCcTUYHOro
rnoralweHusi, ecin oHo He 6bI10 yUTeHO rpadumKoM).
Mpadhuk [EHEXHbIX TMOTOKOB MOXeT OblTb CKOPPEKTUPOBAH B
3aBMCUMMOCTM OT W3MEHEHUSI pacYETHbIX OLEHOK MnaTexen u
MOCTYMNAEHWIA.
5.CnpaBegsiMBasl CTOMMOCTb [A€Mno3uTa pacCUMTbiBaeTCs C  Y4eToM
crneaytoulero.

B cnyyae npuMeHeHMss MeToda AUCKOHTMPOBaHWSA CrnpaBeasinBas
CTOMMOCTb NMpPU3HAETCSA PaBHOW:

CC = DCF + MpoueHTIr

Ecnn ™MeToa AMCKOHTUPOBAHMS He NpPUMEHSIETCS, CnpaBeasinBas
CTOMMOCTb NPU3HAETCS PaBHOM:

CC = O+TMpoueHTTk+TMpoueHTlr

roe:

CC = cnpaBeasnBasi CTOMMOCTb Aerno3nTa / 3amnma;

DCF - 3Ha4yeHue, paccymTaHHoe B COOTBeTCTBMM C n.4.5 Ha paty
onpeaeneHns cnpaBeanvMBolr CTOMMOCTU;

O - cyMMa OCHOBHOIO A0/ira Ha AaTy onpeaeneHus crnpaseannBomn
CTOMMOCTM (C Yy4eTOM KannTanmanpoBaHHOIo NPOLLEHTHOro A0X0A4a);
MpoueHTTK — NPOUEHTHbIN A0X0A 3a TEKYLUMA NMPOLEHTHbIM Nepunoa
(CpOK OKOHYaHUS KOTOPOro He HacTymnwua), HAaKOMNEHHbIA Ha AaTty
onpeaeneHus cnpaBeanvMBol CTOMMOCTU;

MpoueHTMr - MPOLEHTHbIN aoxopn (3a NCKJTIOYEHNEM
KanuTannamMpoBaHHOIroO MNpPOLEHTHOrO A0X0o4a) 3@ MPOUEHTHbIE
nepnoabl, CPOKM OKOHYaHWUSA KOTOPbIX HaCTynuaMm Ha JdaTy
onpegeneHns cnpaseasiMBol CTOMMOCTWU. 3HaydeHue [poueHTMr
paBHO:

" CyMMe T[pOLEHTHOro A0Xo4a, HAYUC/AEHHOro Ha Agarty
OKOHYaHUS COOTBETCTBYKLLEro MpoOUEHTHOro nepuoga, no
OCTaTKy Ha JdaTy onpeaesieHmsl cnpaBensnBoi CTOMMOCTM (3a
BbIYETOM CYMMbIl A€HEXHbIX CPeACTB (haKTUYECKM MOCTYNMUBLUMNX
B CYeT ero noraweHus) - B TedyeHne 10 gHen c AaTbl OKOHYAHUS
COOTBETCTBYIOLEro NpoLEeHTHOro nepmoaa;

* 0 (Hynw) - no wuctedyeHunn 10 pHen C AaTbl OKOHYaHMUS
COOTBETCTBYHOLLEro NpoLeHTHOro nepuoaa.

CnpaBeanueasi CTOMMOCTb Aeno3uTta paBHa 0 (Hynw) ¢ gaTbl oT3biBa
NNLUEH3UN KPeaUTHON opraHM3aLum.
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Hara 7]
cobbiTns,
npmBogswne K
obecyeHeHNtO

e CnpaBepsimBass  CTOMMOCTb  [EHEXHbIX CpeAcTB  BO  BKJagax
onpeaensieTcs B COOTBETCTBMM C  METOAOM  KOPPEKTUPOBKM
cnpaBensiMBol  CTOMMOCTM NPU  BO3HUKHOBEHMM CO6bITUSA,
Beaywero k o6ecyeHeHnto ([puaoxenue 6)

e CnpaBensiMBasi CTOMMOCTb OCTaTKa AEHEXHbIX CpeACTB BO BK/aae
npusHaetcsa pasHon 0 (Hynw) c gatbl peweHuns baHka Poccun 06
OT3bIBE NNLEH3NN 6aHKa, B KOTOPOM pa3MeLLeH BKIaa.
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MpunoxxeHune 10

LleHHble 6yMmaru

Buabl akTuBoB

LleHHble 6yMaru, B T.4. AEMO3UTHblE cepTUDUKATHI

Kputepun
npyusHaHus

e MO AENO3UTHbIM CepTVICbVIKaTaM - [AaTa 3avyucieHusa

Jata nepexoga npaB COBCTBEHHOCTM Ha UeEHHble 6ymaru:
€Ccn UeHHas 6ymara noanexuT ydeTy Ha c4yeTe geno - AaTta
3a4MCNEeHNs LeHHOM BbyMarn Ha cyeT Aeno, OTKPbITbIA ynpaBnsoLwen
komMnaHum A.Y. MO B cneunannsanMpoBaHHOM Aeno3vTapuu,
NOATBEPXXAEHHAsi COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AEMO;

e €CNIN AOKYMEHTApHbIE LEHHbIE 6YMaFM HE noasiexat YYETY Ha CYHETaxX

Aeno (3a UCK/TIYEHMEM OEeNO3UTHBLIX CEPTUHMKATOB) - C AaTbl MpUeMa
ueHHon 6ymarm MUO®, onpeneneHHoOM B COOTBETCTBUM C YCNOBUAMU
AOroBopa W MNOATBEPXAEHHON aKTOM npueMa-nepenadn LeHHbIX
bymar;

BO BKNaa
(4eno3nT) AeHEeXHbIX CpeacTB, NOATBEPXAEHHAS BbINMCKON CO CYETa
no Bknagy (Aeno3uty) wAnM C  patbl MPUOBpPETEHMs  TaKoro
ceptudmrkaTa, NOATBEPXKAEHHON aKTOM.

Kputepun
npexkpawjeHus
npyusHaHus

HaTta
(3@ WCKNKOYEHMEM
CoBepLllaeMbiM Ha BO3BPAaTHON OCHOBE, Koraa Ynpasnsatowas KoMnaHus
0.Y. MNO® npogonxaeT cCoOXpaHAaTb 3a cO60M 3HAUNTENBbHYIO YacTb BCEX
PUCKOB M BbIr0A, CBSA3aHHbLIX C BfajgeHWEM nepefaHHbiMM MO caenke
LeHHbIMK Bymaramm):

e eC/In LueHHaa bymara noasiexuT yyeTy Ha cyeTe Aeno - gaTa CnucaHus

nepexoga npaB COBGCTBEHHOCTM  Ha
LUEeHHbIX 6ymMar,

LLleHHblE
nepeaaHHbIX no

bymaru:
caenkam,

LeHHon byMarm co cyeTa Aeno, OTKPbITOro ynpasnsiowen KoOMNaHum
4.Y. NMN® B cneymanm3anpoBaHHOM Aero3uTapun, MoATBEpXKAEHHad
COOTBETCTBYOLLEN BbIMNUCKOWN MO CUYETY AENO;

eCcnun AOKYMeHTapHble LeHHble 6yMarn He nognexaTt ydeTy Ha cyeTax
aeno (3a WCKAKYEeHMEM [eno3UTHbIX cepTuduKaToB) - C AaThbl
nepegaym ueHHoh 6ymarm MNO®, onpeneneHHol B COOTBETCTBUU C
yCNnoBusMM A0roBopa W MOATBEPXAEHHOW aKTOM MpueMa-nepenadu
LLeHHbIX bymar;

no Aeno3uTHbIM cepTuduMKaTaM - jJata CnvcaHMs Co  BKlaja
(Aeno3unTa) AeHeXHbIX CPeACcTB, NOATBEPXAEHHAs BbIMUCKOM CO cYeTa
no sknaay (A4eno3uTy), uan C Aatbl CNUCaHus Takoro ceptudukara,
NnoATBEPXXAEHHON aKTOM;

ecnuM no 3MUTEHTY LUeHHbIXx 6yMmar BHeceHa 3anucb B EMPHOJT o
NVKBMAAUUN - C AaTbl 3aNMUCU O NIMKBMAAUMKM SMUTEHTA (NoNy4yeHus
WHpOopMaLnK 0 NNKBMAALUNM SMUTEHTA).

CnpasepgnmBas
CTOMMOCTb

CnpasegnumBas CTOMMOCTb LeHHOoM 6ymarm — ueHa, onpeeneHHas B
COOTBETCTBUMK C [MpunoxeHmem 3.

Hdara n
cob6bIiTHA,
npmnBoagswyne K
obecyeHeHno

CnpaBegnuBass CTOMMOCTb AOJIFOBbIX LEHHbIX 6ymar npusHaeTtcs
pasHon 0 (Hynw) B ciayyYae nMoOSIHOMO MoraweHMss HOMWMHana B
COOTBETCTBUM C YC/IOBMSAMM BbIMyCKa LEHHbIX ByMar - ¢ AaTbl NOJIHOIO
noraweHnst HOMMHana B COOTBETCTBMM C YCNIOBUSMU BbIMyCKa LIEHHbIX
bymar;

CnpaBeanuBass CTOMMOCTb BCEX BbIMYCKOB JAOJSEBbIX M A0Jr0OBbIX
LeHHbIX 6ymar npusHaeTtcsa pasHon 0 (Hynto) B cnyvae opuumnanbHOro
ony6/IMKoBaHUS pelleHns 0 NpU3HaHNMM 3MUTEHTa 6aHKPOTOM - C AaTbl
odurumanbHoOro onyb6nKoBaHMS Takoro coobuieHms;
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eCnpaBennneBass CTOMMOCTb LUEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUEHLNKOM, NpU HanMuum npusHakoB obecueHeHus,
onpefenseTcs B COOTBETCTBUM C [IpunoxeHnem 6 B yactn TpebosaHmi
K OTYETY OUEHLUNKaA;

CnpaBeanueas CTOMMOCTb 06nmraumini npyM BOSHUMKHOBEHNM NPU3HAKOB
obecueHeHMss ¥ OTCYTCTBMM LEH MepBOro YpPOBHA Ha AaTy
onpegeneHns CYA paccuuTbiBaeTcs MO OAHOMY M3 MeETOAO0B
KOpPpPEeKTUPOBKMU cnpaBeasiMBoi  CTOMMOCTMH, yKa3aHHOMY B
Mpunoxenun 3.
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MpunoxxeHue 11

Aebutopckan 3af40/1DKEeHHOCTb

no npoueHTHOMY (KYnoHHOMY) aoxonay,
4YaCTUYHOMY/MNOJZIHOMY MOraweHuIo
SMUTEHTOM OCHOBHOIO AoJira

no AOJIrOBbIM LiIeHHbIM 6yMaram

Buabl akTuBoB

o [lebuTopCcKas 3aA0/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY) AoXoay
Nno A0JIrOBbIM LieHHbIM 6yMaram;

e [lebuTtopckas 3af40/KEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOraleHuto
3MUTEHTOM OCHOBHOTO A0J1ra Mo A0JIFOBbIM LIEHHbLIM ByMaram.

Kputepun
npu3HaHNsA

e ina  pe6bUTOpCKOM  3aA0/HDKEHHOCTM MO  MPOLEHTHOMY
(KynoHHoMy) aoxoAay Mo AOJIrOBbIM LleHHbIM 6yMaraM - aaTta
HaCTynJIeHUs Hayana cpoka UCMNOJIHEHUS1 06a3aTenbCTBa MO BbinaaTe
KYNnoHHOro pgoxofa (AaTa OKOHYaHWs KYMOHHOro nepuoaa) B
COOTBETCTBMW C YC/TOBUSIMW BbiMyCKa LleHHOM 6yMmaru.

e ina ne6UTOPCKON 3a[0/HKEHHOCTU MO YAaCTUYHOMY/MOJIHOMY
noralleHM SMUTEHTOM OCHOBHOroO pAoJira NoO AOJIFOBbIM
LUeHHbIM 6yMaramM - gaTa 4aCTMYHOrO MAM MOJSIHOFO MOoraleHus
HOMWHasIa Ha OCHOBaHMW PELLUEHUS O BbIMYCKE.

Kpnrepun
npekpauwjeHns
npu3HaHNs

e [laTa wncnonHeHma o06s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOW BbIMNCKOW C pacyeTHOro CYeTa yrnpaBisoWwen KOMMNaHnm
40.Y. MN® unm otuetom 6pokepa NMUO;

e [laTa NUKBMAAUMW 3SMUTEHTA COrnacHo Bbinucke wn3 EMPKOJT (nnum
BbIMMCKM U3  COOTBETCTBYHOLIEro  ynoJIHOMOYEHHOro  opraHa
WHOCTPaHHOIro rocyaapcrea).

CnpaBepgsinBas
CTOMMOCTD

OueHKa crnpaBeannBoi CTOMMOCTM Ae€6UTOPCKOW 3a[0/1HKEHHOCTHU MNo
NpoueHTHOMY (KYNMOHHOMY) AoXOoAYy MO AOAMOBbIM LEHHbIM 6yMaram
onpeaenseTcs B cleayowem nopsgke:

a) B pasMepe, onpeaesieHHOM Ha AaTy HacTyrnaeHus Cpoka UCNOSTHEHUS
cooTBeTCTBYOWero obss3atensctBa (4aTy MWCTEYEHUS KYMOHHOro
nepuoaa) B COOTBETCTBUM C YC/OBUSAMM BbIMyCKa LEeHHON Bymarm u
MCXOAS W3 KOJMYeCcTBa UeHHbIX 6yMar Ha pJgaTy HacTynneHus
YKa3aHHOro Cpoka - C YKa3aHHOM AaTbl A0 HacTynaeHuss Haubonee
paHHeNn 3 gart:

e (DaKTMYECKOro UCNOSTHEHUS SMUTEHTOM 06593aTeNbCTBA;

e ncrtedeHns 7 (Cemun) paboumx AHeN C AaTbl HACTYMJEHUS CpoOKa
WUCMOJSIHEHUS 06si3aTenbCTBa POCCUMCKUM aMmTeHToM, 10 (AdecsaTtwn)
pabounx AgHen C pgaTbl  HACTYMN/eHUA CpoKa WCMNOJSIHEHUS
o653aTenbCTBa MHOCTPAHHBLIM SMUTEHTOM;

e ONY6MKOBaHMUS B COOTBETCTBMM C denepasibHbIMKU 3aKOHaMW W
WHbIMW HOPMATMBHbBIMW NPaBOBbLIMM akTaMu Poccuiickon ®eaepauunm
CBeZleHUI 0 NMpPOCPOYKE UCMONHEHUS 3MUTEHTOM ob6sa3aTenbCcTBa no
BbINJaTe yYKa3saHHOro Ao0xXoA4a.

b) 0 (Honb) - c Hanbonee paHHel M3 gaT, ykazaHHOM B Nn.a.

OueHKa crpaBeasinBoi CTOMMOCTV Ae6UTOPCKOM 3aA0/HKEHHOCTH MO
YaCTUYHOMY/MONIHOMY NOraweH0 SMUTEHTOM OCHOBHOIO AoNra
Nno AONTOBbIM LIEHHbIM 6yMaram onpeaenseTcs B CeAyoLeM Nnopsiake:
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a)B pasMepe, onpeaesieHHOM Ha AaTy HacTyrneHUs CpoKa MCMOSIHEHUS
COOTBETCTBYHOLWEro obs3aTtenbCcTBa B COOTBETCTBUM C  YC/IOBUSMMU
BblMyCKa LEeHHOM ByMaru, n ncxoas U3 Koandecrtsa LEHHbIX 6yMmar Ha
AATy HacCTynJleHns YKasaHHOro Ccpoka - C YyKas3aHHOW pAaaTbl A0
HacTynseHns Hambonee paHHen uU3 gat:

e (DaKTMYECKOrO UCMOSTHEHUS SMUTEHTOM 0653aTENbCTBA;

e ucteyeHns 7 (Cemmn) paboumx gHen C AaTbl HACTYMJEHUS CpOKa
ncnonHeHuss obsizatenbCTBa POCCMNCKUM aMuTeHToM, 10 ([decaTtwn)
pabounx AOgHEN C paTtbl  HACTYMJIeHUS CPOKa  WCMNOJIHEHUS
06s13aTeNbCTBA NHOCTPAHHBLIM 3MUTEHTOM;

e ONY6MKOBaHMS B COOTBETCTBMM C denepasibHbIMKM 3aKOHaMU W
WHbIMW HOPMATMBHbLIMW NPABOBbLIMM akTaMn Poccuiickon deaepaunm
CBeAeHWIA O MNpOCPOYKE  MUCMOSIHEHMS  SMUTEHTOM  AaHHOro
06a3aTenbCTBa;

b)0 (Honb) - c Hambonee paHHEN M3 gaT, yKaszaHHOM B nn.a.

Hdara 7]
cobbiTHsA,
npmuBogswyne K
obecyeHeHnro

Cnpasennusas cTouMocTb  aebutopckon 3a40/KEHHOCTH no
MPOLEHTHOMY (KYMOHHOMY) AOXOAY, YaCTUYHOMY/MOMHOMY MOraleHunto
OMUTEHTOM OCHOBHOIO Jojsra no AOJroBbiIM UeHHbIM 6ymaram
npusHaetcsa pasHon 0 (Hyno) B cnyyae odumumnanbHoro onybnmkoBaHmus
coobuweHns o 6aHKpPOTCTBE B OTHOLWEHUM 3MUTEHTa (1Mua, 06s13aHHOIo
no ueHHon bymare) - ¢ gatbl oduumanbHOro onybAnMKoOBaHMUA Takoro
coobuieHus.

CnpaseanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTMin, npuBoASAWMX K ob6ecueHeHMo, B COOTBETCTBUM C
[MpunoxeHvem 6.
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Mpuno)xeHune 12

Ae6butopckasn 3a40/HKEHHOCTb no
NMPOLEHTHOMY pAoxoAy MO [AEHEeXHbIM
CpeAcTBaM Ha cuertax

Buabl akTnBoB

Oebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY A0X0A4Y MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnaswoouwen komnanum 4.Y. NMNo

Kputepun
npusHaHus

JaTa Hayvana obazartenbcTBa corsiacHo YyCNoOBUSAM
Aorosopa/cornalwleHnss o MpOUEeHTHOM AoxoAe N0 AEHEXHbIM
CpeACcTBaM Ha cyeTax ynpasnaswoouwen komnanum 4.Y. NMNo

Kputepun
npexkpaijeHus
npusHaHus

e laTa OKOHYaHusA obazaTenbcrBa cornacHo YyCNoBUAM
Jorosopa/cornawleHnss o TMpOLUEHTHOM JA0Xo4e MO  AEHEeXHbIM
CpeAcTBaM Ha cyeTax yrnpasaswoouwen komnanum 4.Y. NMNO;

e [laTa nepeyctynku npasa TpeboBaHMa O BbiNJaTe BkAaga w
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMKW AOroBOpa;

e [laTa peweHunsa baHka Poccmn 06 oT3biBE NMUEH3UN 6aHKa, (AeHEeXHble
CpeAcTBa NepexoasT B CcTaTyc npoyen 4ebuTopcKon 3a40/1KEHHOCTH);

e [laTa nukBmpgaumm 6aHKa cornacHo WHd@oOpMauun, pacKkpbiTOn B
odunumanbHOM AOCTYNHOM UCTOYHMKeE (B TOM uuncne 3anucu B EMPIOJT o
nmkenaaumm baHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb  AebUTOPCKOM  3a40/DKEHHOCTM MO
MpoLeHTHOMY AoxoAy MO [AEHEeXHbIM CcpeactBaM Ha  cyeTax
ynpasnsawowen komnaHum A.Y. TMNO onpepenaeTrcd B CyMMme
HauYMCNEeHHbIX COrNacHoO yCN0BUAM AOroBOpa/cornaweHns npoLeHToB
Ha CYMMYy HECHMXaeMoro ocTtaTka - B CJlyyae, ecin YycroBuA
HauynCeHNsa NPOLIEHTOB MO3BOJIAIOT paccynuTaTb MX pa3Mep Ha AaTty
onpegenexHusa CHA.

Hdara 7]
cobbiTHSA,
npuBogswmne K
obecyeHeHNo

Cnpaseanusas CTOMMOCTb  AebuTopckon 3a10J1)KEHHOCTH rno
MPOLEHTHOMY A0X0A4Yy MO AeHEXHbIM CpeACTBaM Ha cyeTax Npu3HaeTcs
paBHoi 0 (Hynw) ¢ aatbl pewenns baHka Poccun 06 o0T3biBE NULIEH3UN
6aHKa, B KOTOPOM OTKPbIT CYET.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCH B Cllyyae BO3HMKHOBEHMUS
MHbIX CcO6bITMIA, NpuBOASWINX K o0bBeCUueHEeHWUD, B COOTBETCTBUM C
MpunoxeHunem 6.

69




Mpuno)xxexnune 13

Aebutopckan 3af40/1DKEeHHOCTb
no BbinJiate AUBMAEHAOB No
akuuam, goxopaa no
AEeno3UTapHbIM pacrnucKkam

Buabl akTnBoB

ﬂ,e6VITOpCKa$| 3a40/PKEHHOCTb MO BblnJlaTe ANBUAEHAOB MO aKuUuaM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npusHaHus

e [laTa npu3HaHma [ebuUTOpCKOM  3a40/IXKEHHOCTM NO  BbinjaTte
AMBMAEHAOB MO akuMsaMm, AoxXoda Mo Aeno3uTapHbiM pacnuckaMm B
OTHOLWIEHWUU:

- aKuuin, [eno3uTapHbIX pPacnuCcoK POCCUNCKUX 3SMUTEHTOB B
cooTBeTCTBMN C UWHopmaumern HKO AO HPO wnun oduumanbHbIX
CalTOB 3MWUTEHTA UEHHbIX 6yMar pata dukcaumm peecTtpa
aKLMOoHepoB ans BbIN/aThl AVBUAEHOOB;
- aKuMi, neno3mTapHbIX pacnMcoK MHOCTPAHHbIX SMUTEHTOB SBJISETCS
B cooTBeTCTBMM C MHPopmaumen HKO AO HPA - pata, Ha KOTOpYyH
onpeaenawTcsa nvua, MMewwme npaBo Ha NOAydYeHne AUBUAEHAOB
WAM B COOTBETCTBMM C  MHDOpMaAUMOHHOM cuctemon "Bnymbepr"
(Bloomberg) aaTa, c KOTOpOW LEeHHble 6yMarn HauynmHatT TOproBaTbCs
6e3 yuyeTa 06baBneHHbIx anBnaeHaos (DVD_EX_DT);

- B OTCyTCTBMM MHDOopMaumn n3 HKO AO HP[, odnumanbHbiX CainToB
3MUTEHTA UEHHbIX 6yMar, WHdopMaunmoHHOW cucTembl "Bnymbepr"
(Bloomberg) - pata 3a4MCNeHMst OEHEXHbIX CPEeACTB Ha PacCyYeTHbIN
CYET, OTKPbITbIN ynpaBnsowen komnanmm 4.Y. MNo.

Mpwn oTCYTCTBUM MHPOPMALMKN U3 BbllE YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa npuuUTalOWMXCa BbiNaaT) - gata  3a4yucieHus
AEHEXHbIX CPeACTB Ha pacYeTHbIN cYeT ynpaBnstowen komnanmm .Y.
MN® (B TOM umncrne Ha cyeT 6pokepa MUOD).

Kpnrepun
npekpaujeHus
npu3HaHus

e laTa wucnonHeHnss o0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOW C pacyeTHOro cyeTa yrnpasnsoLwen KoOMnaHum
4.Y. NMN® nnn otdyeToM 6pokepa MNMNO;

e [laTa NuMKBMAAUWMM SMUTEHTA, COrfacHo Bbinucke wu3 EMPKONT (unum
BbIMMCKN U3  COOTBETCTBYIOLWEro  YMNOMHOMOYEHHOrO  opraHa
WHOCTPaHHOIo rocyapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanmMBOn CTOMMOCTM AEOUTOPCKOM 3a40/KEHHOCTU MO
BbiMJaTe AWMBUAEHAOB MO akKuuMsaMm, [oxoga Mo Aeno3uTapHbIM
pacnuckam onpepensercs MCXoAs U3:

e KONMMYECTBA aKUWii/Aeno3uTapHbiX PacnMCcoK, YYTEHHbIX Ha c4yeTe
peno MNMU® Ha aaTy, Ha KOTOpPYIo onpeaensTcsa nvua, MMerLme npaso
Ha noJlyyeHne oMBMAEHA0B U

e 06bSIBNEHHOro pa3Mepa aumBumaeHaa (Aoxoda), NpuUXoAslerocss Ha
OAHY UeHHY 6yMary coOTBETCTBYIOLWEN KaTeropum (tvna).

Hdara n
cobbiTHA,
npuBogswyne K
obecyeHeHNIO

CnpaseanuBas CTOMMOCTb Ae6UTOPCKOM 3aA0/IKEHHOCTM MO BbinsaTe
OVBUAEHOOB MO akuusaMm, poxoda Mo Aeno3uTapHbIM - pacnuckam
npu3Haetcsa pasHou 0 (Hynw):

e B C/ly4yae eCcnn feHexHble CpeACcTBa He MOCTYMNMAM Ha CUYET, OTKPbITbIN
ynpasnswowen komnanmn A.Y. NMUNO - c patbl, cnepytowen 3a 25
(OBaguaTtb NaTbIM) paboynM gHEM CO AHS, MO COCTOSIHMIO Ha KOTOPbIW
onpeaensanTca AMua, MMerwme Npaso Ha noayvyeHmne aMBNAEHAOB;
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e B C/lydae oduumanbHOro onybnmkosaHmsa coobuieHna o 6aHKpoOTCTBE
B OTHOLUEHMW 3MUTEHTa (nunua, obasaHHOro no ueHHon bymare) - C
AaTtbl opuumanbHoro onyb6nmMkoBaHMs Takoro coobLieHuns.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMS

MHbIX CO6bITUI, npuBOASAWMX K obecueHeHuto, B COOTBETCTBMMU C

MNpunoxeHnem 6.
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MpunoixxeHune 14

deHe)XHble cpeacTBa,
Haxoaswmecs y npodeccCMoHaNbHbIX YYAaCTHUKOB
pPblHKa LHeHHbIX 6ymar

Buabl aKkTMBOB [eHexHble cpeacTBa, Haxogswmecs y  npodecCMOoHanbHbIX
Y4YaCTHUKOB pbIHKA LeHHbIX bymar (ganee — 6pokep)

Kpuntepun [laTa 3a4uncneHns geHexHblX CPeacTB Ha cneuunasnbHbii 6poKepcKkuin

npu3HaHUs CYEeT Ha OCHOBaAHMW OT4YETa 6p0Kepa

Kpurepun e laTa wWcnonHeHnss 6pokepoM 0653aTeNbCTB MO MNepeydyncsieHunto

npekpaujeHms AEHEeXHbIX CpeacTB Co crneumanbHOro 6pokepckoro cyeTa;

npusHaHus e [laTa peweHuns baHka Poccum 06 o0OT3bIBE AMUEH3UM Yy 6pokepa
(oeHexHble cpeacTBa MepexogsaT B CTaTyC npoyen gebuTtopckon
3a/10/1KEHHOCTN);

e [laTa nukBmpgaumm 6pokepa coriacHo WMH@OpMauuu, pacKkpbiTOX B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM uuncne 3anmcu B EMPHOJT o
nvkeunpauunmn 6pokepa).

CnpasepgsmBas CnpaBegnmBass CTOMMOCTb JAEHEeXHbIX CpPeAacTB, Haxoaswumxcs y
CTOUMMOCTb 6bpokepa onpegenseTrcas B CyMMe oOCTaTka Ha crneuuanbHOM
6pokepcKkoM cyerTe.

Aara n [ata aHHYNMpOBaHWUS JIMLUEH3MM SABASIETCA AaTOW  HACTYMNIEeHUS
co6biTHS, OCHOBaHM ANs  Havana NCUYMC/IEHNA CPOKa MCMOJIHEHMUS
npusogsme K ob6sizatenbcte. C yKasaHHoit  ;atl nl‘lpVIMeHﬂeTCgl MeToa
o6ecLeHeHNo KOPPEKTUPOBKWU cnpaBeanneoi ctommoctun (MpunoxerHune 6)
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Mpuno)xxexHune 15

3a[0J/1KEeHHOCTb MO caenkam
C UeHHbIMK 6yMaramMm, 3ak/1l0OMEHHbIM Ha ycnoBuax T+

(npuv HecoBnageHMM faTtbl NOCTaBKU LLIeHHbIX 6yMmar, onpeaeneHHON yCNoBUAMMU
AOroBOpa C 4aTOM 3aKJ/IIDYEHUSA [OroBopa No NoKynke/npoaaxe HeHHbix 6ymar)

Buabi
aKkTmBoB/06s3a
TEe/IbCTB

3a40/HKEHHOCTb MO cAesikaM C LeHHbIM1 BymMaramu, 3akto4eHHbIM Ha
ycnosuax T+

Kputepun
npusHaHus

- [OaTta 3aknw4yeHus p[orosopa no npuobperteHuto (peanusauumn)
LEeHHbIX bymar;

- [aTa HanpaBneHus NOATBEPXAEHUS Ha y4acTue B KOPMopaTUBHOM
aencteun (akuent odepTbl) B Cny4vae, €Ccnm yCcrioBUS MUCMNOSIHEHMUS
odepThbl onpeaeneHbl U HEM3MeHHbl A0 AaTbl UCMOAHEeHUs odepThbl.

Kputepun
npekpaweHms
npyusHaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymarm,
noaTBEPXAEHHAA BbIMUCKOW MO CyeTy ageno.

CnpasepgnmBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb 3a10/IXKEHHOCTU NO CAENKaM C LEeHHbIMU
6ymaramu, 3ak/odeHHbIM Ha ycnosuax T+, onpeaensieTca B pa3mepe
pasHULbl MEXAY BblpaXKe€HHOM B pybnsix cnpaBeanmBoi CTOMMOCTbIO
LLeHHbIX byMar, SBASOWNXCA NPeaMeTOM CAENKN, U CYMMOW CAENKMN B
BaNtoTe CAEMKN, MpUBeAEHHONM K py6to No TekyLemMy KypcCy BantoThl.

Mpwn onpepeneHnn cnpaBensiMBoOM CTOMMOCTM 3a40JIKEHHOCTU MO
coenkam Cc obnuraumamm, 3akItlOYEeHHbIM  Ha  ycrioBuax T+,
cnpaBeanmBasl CTOMMOCTb O6AMrauni, SABASKIOWMXCS MpeaMeToM
cOenku, C AaTbl 3aK/IlYeHUs caenku A0 AaTbl nepexoga npas
COBCTBEHHOCTU Ha UeHHble 6yMaru, exeaHeBHO onpeaensiercs C
y4yeTOM HaKOM/eHHOro KymnoHHOro Aoxoga, onpeaesieHHoro Ha aaTy
pacyeTa nNo cAenke B COOTBETCTBMWM C YCNOBUSMWU CAENKU WU
npasuiiaMmn opraHuMsaTopa TOpPros..

B cnyyae nonoXxuTenbHOM pasHuubl caenka npM3HaeTcs B COCTaBe
aKkTMBoB (AebuTopckas 3a40/KEHHOCTb) Y NOKynaTensa/B  cocTase
obsizaTenbCcTB (kpeauTopcKkas 3al0/IKEHHOCTb) Y npoaasua,
oTpuuaTenbHOM pasHuLbI - B
coctaBe 06sa3aTenbCTB (kpeauTopckas  3a4O0/IKEHHOCTb) Y
rnokynaTensi/B coctaBe akTuBOB (aebutopckas 3afO0/KEHHOCTb) Y
npogasua.

Hdara 7]
cobbiTHSA,
npmnBoagswyne K
obecyeHeHUIo

Cnpasegnusas CTOUMOCTb KOppeKkTupyeTtcs B cnyJae
BO3HUKHOBEHMS  cObbITUIA, npuBOASWMX K 0b6ecueHeHuo, B
COOTBETCTBUU C [1puaoxeHnem 6.

73




Mpuno)xeHune 16

3a[0J/1KEeHHOCTb MO caenkam
C BaJIOTOM, 3aKJIlOYEHHbIM Ha ycnoBuax T+

(an HecoBnag€HM AaTbl NOCTABKU BaAJ1lOThl, onpeneneHHoﬁ ycnoBusaMmm goroeopa,

C AaTOM 3aK/IIDYEHUA [OroBopa No NoKynke/npoaa)xe BaJloThbl)

Bupgbi 3a40/MKEHHOCTb MO CAENKaM C BasloTON, 3aK/IIOYEHHbIM Ha YC/T0BUSAX

akTnsoB/06s3a T+

Te/IbCTB

Kpuntepun [laTa 3ak/oueHmsa goroeopa Mo MokKynke/npoaaxe BaakoThl.

npu3HaHNsA

Kpuntepun [JaTta nepexoga npaB COHBCTBEHHOCTWM Ha BaJIlOTYy Ha OCHOBaHWMU

npekpaijeHms BbIMNCKN CO CYeTa, OTKPbITOro Ha ynpaBnsloWwy KomnaHuto [.Y.

npmsHaHus MN®/6pokepckoro oTyeTa.

CnpaBepgsnBas CnpaseanuBas CTOMMOCTb 3a40/DKEHHOCTM MO cAefnikaM C BasitoTomn,

CTOMMOCTD 3aK/IIOYEHHDBIM Ha ycnoBusax T+, onpeaensercs B pa3Mepe pasHuubl
MeXay TEeKYLEN cnpaBeaMBO CTOMMOCTbIO BaltloTbl, paCCYMTaHHOM
B pybnsx B COOTBETCTBMW C HacToswmmum MNpaBunamMmn onpegeneHms
CYA, n cTouMOCTbIO BanwTbl B pybnax, 3aduKCMpOBaHHOW B
[OroBope Ha AaTy WCMNOJSIHEHUS CAENKMW.
B cnydae nonoXuTesnbHOM pasHuubl cAenka NpU3HAEeTCs B COCTaBe
akTueos(aebutopckas 3a40/PKEHHOCTb) Yy rMoKynaTens/B cocTaBe
obsizatenbcTtBs  (KpeouTopckass  3a40/DKEHHOCTb) Yy npogasua,
oTpuuaTeNbHOM pasHuLbl - B
coctaBe 06sa3aTtenbCcTB (KpeanTopckas  3a40/DKEHHOCTb) Y
rnokynaTtensi/B coctaBe akTuBOB (AebuTopckas 3agO0/IKEHHOCTb) Y
npoaasua.

HAara n CnpaseanuBas CTOMMOCTb KOPPEeKTUPYyeTCs B Cllyvyae BO3HUKHOBEHUS

co6biTHSA, cobbITUN, nNpuBOAAWMX K obecueHeHWto, B COOTBETCTBMU C

npuBoasimne K MpunoxeHunem 6.

obecyeHeHHnto
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MpunoxxeHue 17

Mpouas peburtopckas 3af0/HKEHHOCTb

Buabl akTnBoB

e lebutopckas 3a40/KEHHOCTb, BO3HUKLLASA B pe3y/ibTaTe COBEpPLUEHMNS
caenok c wmmyuwectsoMm [MU®, no KOTOpbIM HacTtynuna Hawmbonee
paHHASA fata pacyeTos;

e ABaHChbI, BblAaHHbIE 3a cyeT umywectsea NMNO;

e [lebutopckas 3a40/HKEHHOCTb yrpasnstowen komnaHnum nepea MNNo;

e [lebutopckass 3a40/IKEHHOCTb, BO3HWMKLWAs NO JAorosopaM C
ayAWTOPCKOM OpraHusauven, OLEeHLWMKOM, ChneunaandnpoBaHHbIM
Jeno3ntapueMm, permctpaTtopoM, ykasaHHbIM1 B npasuniax Y MNMNo;

e [lebntopckas 3aA0/IKEHHOCTb MO Hanoram, cbopam, nownmHam B
6104XeTbl BCEX YPOBHEN;

e [lebutopckasi 3a40/XKEHHOCTb MO BO3MELIEHUIO CyMMbl HasloroB U3
6roaxeta PO.

Kputepun
npu3HaHNsA

e AnAa pe6UTOPCKON 3aA0/KEHHOCTU MO BO3MEL|eHU CYMMbI
Hanoros u3 6tog)xera P® - pgata npuHatua HAC no pabotam um
ycnyram K BblveTy;

e inAa oOcCTanbHbIX BMAOB aKTUBOB - [aTa nepejaym akTUBOB
(OeHeXHbIX CcpeacTB) nuuy, B OTHOLWEHMWM KOTOPOro BO3HMKAET
aAebutopckas 3a40KEHHOCTb.

Kpnrepun
npekpauwjeHns
npu3HaHNs

e Ana pebuTOpCKOM 3aA0JIKEHHOCTU MO BO3MELUEeHWUI0 CYMMbI
Hanoros u3 6ropxeta P® - fata ncnonHeHus obsizatenbCcTBa nepes
MN® cornacHo HanorosoMy koaekcy PO;

e [1nna ocCcTasibHbIX BUAOB aKTUBOB:

- laTta ncnonHenuns obsasatenbcts nepes NMU® cornacHo AoroBopy;
- daTta nukBuaauum 3aemumkKa cornacHo soeinmcke n3 EMrPHOJI.

CnpasepgnmBas
CTOMMOCTb

CnpasegnmBass CTOMMOCTb npoyen AebuTopcKOn 3a40/1KEHHOCTU
onpepensercs:

e B CyMMe OCTaTKa 3aZl0/DKEHHOCTU Ha aaTy onpepeneHns CHA:

- ecnm AOroBOpPOM npeaycMoTpeHo nonHoe noraweHume
3a[0/DKEHHOCTU B TeYEeHMe O4HOro roga C MOMeHTa ee nNpu3HaHug 4o
HacCTynJieHnsa Cpoka noraweHus;

- ANA aBaHCOB, BblAaHHbIX 3a cyeT umywecrtsa NNO, ecnu orosBopom
npefycMOTPEHO MOJSIHOE rMoraweHune 3aZ0/HDKEHHOCTU B TedeHue 1
ropa C MOMEHTa [MpU3HaHuUa [0 MUCTeYeHUs Cpoka MOJSIHOro
noraweHus;

- Ana AebuTopcKon 3a40/HKEHHOCTM No Hanoram, cbopam, NoWNMHaM
B 6t04KeTbl BCEX YPOBHEMN;

- ona nebutopckon 3a40/HKEHHOCTM yrnpaBnsoLwen KoMnaHuu nepeg
MN®, He3aBMCMMO OT OCHOBAHUI €e NPU3HaHKUS;

- ana nebutopckonm 3ad0/KEHHOCTWU, BO3HUKLLUEN MO A0roBopaM C
ayANTOPCKOM oOpraHusaumen, OUEeHLMKOM, crneumanmnimpoBaHHbIM
Jeno3utapmeM, permcTtpaTtopoMm, ykasaHHbiMK B npasunax 4y MUo;
- ANS AebUTOpPCKOM 3a40/IKEHHOCTMN MO BO3MELLEHMIO CYMMbl HaNOroB
n3 brogxxeta PO.

e B CyMMe, onpeaeneHHOM C MCNonb30OBaHMEM MeToAa NpuBeaeHHOM

CTOMMOCTM ByaAylwnx AeHexHblX NoTokoB ([punoxenHune 3) B MHbIX

cnydasx.

Hdara 7]

cob6bIiTHA,

e CnpaBeanmeas CTOMMOCTb rMpoyein AebBUTOPCKOM 3aA0SIHKEHHOCTU
npusHaetca pasHon O (Hynw), B cnyyae odwuumanbHOro
onybnunkosaHusa coobuweHns o0 HaHKpOTCTBE B OTHOWEHWUU
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npuBogsilyne K
obecyeHeHNIo

KOHTpareHta - C gaTtbl odwuumanbHOro onybnmkoBaHuMs Takoro
coobuieHus.

e CnpaBeanmeasi CTOMMOCTb KOPPEKTUPYETCH B Cllydae BO3HUKHOBEHUS
MHbIX COBbITU, NpuBOAAWINX K obBecLeHeHUo, B COOTBETCTBUM C
MpunoxeHviem 6.
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