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TEPMWHbI U ONPEAENIEHNA, NCINMOJ1Ib3YEMbIE B NMPABUJIAX
ONPEAENEHNA CTOUMOCTUN YUNCTbIX AKTUBOB:

MA® - OTKpbITbIK MaeBON WHBECTUUMOHHOIrO OHA  PbIHOYHbIX  (UHAHCOBbLIX
MHCTPYMeHTOB "Jlnaep - akunn" nog ynpasseHneM 3aKpbiTOro akLMoHepHoro obuwectsa
«Jlnpep» (KomMnaHuu no ynpasneHUto akTMBaMm NEHCUOHHOIo oHAaa).

YnpaBnsouwas KoOMnaHusa - 3aKpbiToe akunoHepHoe obwecTtso «Jlingep» (Komnanmsa no
ynpaB/eHNIO aKTMBaMMU MEHCUOHHOro (oHAA) UMelLlee JINLEH3UIO Ha OCYLUEeCTB/IeHMEe
AeATesIbHOCTW NO YNpaBfeHUI0 MHBECTULMOHHBLIMK dOHAAMU, NAEBbIMU MHBECTULMOHHLIMU
doHAaMn N HerocyaapCTBEHHbIMU NEHCUOHHbLIMU poHaamMmn, nmueH3sns N°21-000-1-00094.
Ynpasnsawwasa KoMnaHusa AeNCTBYET Ha OCHOBAHWKW NpaBua AOBEPUTENLHOMO YyrpaB/ieHUS
nNo.

MHBECTULIMOHHBbIM NMan - UMeHHasa ueHHasa bymara, yaocroBepsiowas 40N Bnajesnbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noJslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TMUA®) - ycnosma [Jorosopa [AoOBepuTesibHOro ynpasneHus [MNO,
onpepensieMble Ynpasnstowen KOMMaHWen B CTaHAapTHbIX ¢opMax, COOTBETCTBYHOLME
TWUNOBbLIM MpaBuiaMm AOBEPUTENbHOro yrnpasneHuns NNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MN® 1 nameHeHUs U AOMOJIHEHUA B HUX noasiexar perncrpaunm baHkom
Poccun.

CromMocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOTHEHNIO 3@ CYET
yKa3aHHbIX akTuBOB (fanee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.
Mpasuna onpepeneHus CHYA - nfokanbHbIM akT ynpasnaswowen komnaHuu [MMNO,
yCTaHaBAMBaKOLWKMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsaok pacyerta
cpeaHerogosoin CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTUM MHBECTMLMOHHbIX MNaeB
MA®, nopsaok onpegeneHnda CTOMMOCTM  MMyLeCTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaBeanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onsaTy
WHBECTULMOHHbIX Naes, onpeaenseTcsa C YYeTOM a/ifOPUTMOB OLIEHKW, NMpeayCMOTPEHHbIX

2



B HacTosawwmx NMpasunax onpeaeneHunsa CHYA.

MC®O - MexayHapoAHble cTaHAapTbl @WUHaAHCOBOM oT4yeTHOCTU. OnpepeneHue
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeIMUYMHbI 0653aTeNnbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon ot4vyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha TeppuTopmumn Poccnimckom
depepaunmn npnkasoM MmHuctepcresa ¢puHaHcoB Poccumnckon degepaunm ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapTOB (DMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depgepaunm U O NPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHuUCTepcTBa (UHAHCOB PoCCUMCKOMN
Q®epepaunn» ¢ ydetom TpeboBaHuMM YkaszaHua LUeHTpanbHoro 6aHka Poccuinckon
®epepaunn ot 25 asrycta 2015 roga N 3758-Y, Bkntovas nHole MCOO no cnpaseanmseom
CTOMMOCTM B Cny4vyae HeobxoaAMMOCTU ornpeneneHns cnpaseasiMmBon CTOMMOCTU aKTUBOB U
0b653aTenbCTB.

CnpaBeasimBass CTOMMOCTb - 3TO LUeHa, KoTtopasa 6blna 6bl monydyeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKU B TeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiXoAa), HE3aBMCUMMO OT TOro, sIBNSETCS SN Takasa LueHa
HenocpeACTBEHHO HAbNAaeMom Un pacCcunTbIiBaeTCs C MCNOJSIb30BAaHWEM ApPYroro MeToaa
OLEHKMW.

Ha6bnopaemas wm pocrtynHasa 6upkeBas naowaaka - Toprosas nJjowagka
POCCUNCKON U (MNIN) MHOCTPaHHOM Bupxun, 3akpenneHHas B lNMpasunax onpeaeneHnsa CHA,
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KakK HanpsiMyk, Tak M 4epes
(UHaAHCOBbIX NOCPEAHNKOB. YKa3aHHble bupxxesble naowankm npueeaeHsl B [punoxeHnu
4.

AKTUBHbIW PbIHOK — PbIHOK, HA KOTOPOM onepauum C aKTMBOM wuan 06s3aTenbCTBOM
NpoBOAATCSA C AOCTAaTOYHOM 4YAacCTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOMSIOWEM NosyvaTb
nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HAa MNOCTOSSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 YMCNa aKTUBHbIX) C HanbOAbLWINM ANS COOTBETCTBYHOLErO
aKTuea nnn obgsatenbcrea 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMW.

KpeauTHbIW PUCK - PUCK BO3HWKHOBEHUS YObITKa BCNeACTBME HEMUCTMONHEHUS
KOHTpareHToM 065a3aTesibCTB MO AOroBOPY, @ TakXe HeonsaTbl KOHTPareHTOM OCHOBHOIO

aonra n/unu MPOLEHTOB, NPUYNUTAOLLNXCA B YCTaHOBﬂeHHbIVI AOroBopomM Cpok.



KpeanTHbIA peUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCMNONHATb NpuHATbIe Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaXXE€HHbIM C  WCMNOSIb30BaAaHWEM PENTUHIOBOW  KaTeropum no onpeaeneHHomn
PENTUHIOBON LUKane.

YpOBHM LeH npu onpeaeneHnm crnpaseninBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM @duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBo CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopum Poccuinckomn
®enepaunn npmkasom MuHucrtepcrea dunHaHcoB Poccuiickon deapepaunn ot 28.12.2015
N 217H "O BBegeHunm MexayHapoaHbiX cTaHZapToB @GUMHAHCOBOW OTYETHOCTU U
PazbsicHeHUn MexayHapoAHblX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOSIOXEHUN npukasoB) MuHuUcTepcTBa (UHAHCOB PoCCUMCKOMN

depepaunn'.

OnepauuoHHas pAebuTopckas 3af0/IHKEeHHOCTb - JAebuTtopckas 3a40/IKeHHOCTb
KOHTpareHTa, BO3HMKaloLWasa B X04e HOPMasibHOrO ONepaLuoHHOro LUukia, kotopas éyaer

rnoraweHa B TedeHme CPOKOB, YCTaHOBJIEHHbIX B HacTodwmx MNpasunnax onpegeneHnsa CHA.

Ncxoas M3 HopMasibHOW PbIHOYHOM WIM BHYTPEHHENW MPaKTUKKW YNpaBisioWwen KOMNaHum,
OCHOBaHHOW, B TOM 4YMUC/I€ W HA BHYTPEHHUX CTAaTUCTUYECKUX QAaHHbIX, AN Uenen
NPpU3HaHWA 3a40/DKEHHOCTM B KayecTBe OnepauuMoHHOM CPOK MoraweHus KOHKPETHOro
BMAa AebUTOPCKOM 3a[0/MKEHHOCTU MOXeT ObiTb yBennyeH Hactosawmmu [lMpasunamu
onpeaeneHna CHA no cpaBHEHUIO CO CPOKOM, 3aKpeni€HHbIM A0rOBOPHbLIMU OTHOLLEHUSAMU

C KOHTpareHTom,

C YYETOM AONYCTUMbIX CPOKOB, YCTAQHOBJIEHHbLIX HACTOALLNMHA I'IpanmaMM, 3a40/1PKEHHOCTb

He MOXeT 6bITb NpM3HaHa onepaumMoHHON, eCIM HA MOMEHT NMPU3HAHUSA OHa SABMSETCS:
- 6e3HafexHon K nony4vyeHuto,
— 3a[0/1)KEHHOCTbIO C NMpU3HaKaMun obecueHeHus.

OnepaunoHHaa gaebutopckas 3a[0/DKEHHOCTb OLEHMBAETCa B pa3Mepe ocTaTka
3a[0J)KEHHOCTU Ha aaTy onpeaeneHus CHA



OBLUMUE NOJIOXXEHUA

Hactoawwue [pasuna onpegeneHna CHYA pa3paboTaHbl B COOTBETCTBUU C
YkasaHuneM LeHTpanbHoro baHka Poccuimckon ®epepaumm ot 25 asrycra 2015 roga N°
3758-Y, B cooTBeTCcTBMU C DeaepasnbHbiM 3aKOHOM "0O6 MHBECTULUMOHHBbIX poHaax" N 156-
®3 oT 29 Hos6psa 2001 roga (pmanee - depepanbHbli 3akoH "O6 WMHBECTULMOHHbIX

doHaax") u NPUHATBIMKM B COOTBETCTBUU C HUMWU HOPMATUBHbIMU aKTaMMU.

HacTtoswwue lMNMpasuna onpeaeneHnsa CHA npumeHstoTcs ¢ 10 dpespansa 2020 roaa.
N3MeHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHns CHA MoryT 6biTb BHECEHDI
B C/lyyasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM MNpaBoOBbIMM akTamu. B cnyvae
HeobXoAMMOCTN BHECEHUSI UBMEHEHUI 1 gonosHeHun B MNMpasuna onpegenenmns CHA K HUM
npunaraeTcsa MnosiICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMOSHEHUN W
yKa3blBaeTcsa AaTa Hayana NpuMeHeHUs U3MeHEeHU N A0NOJIHEHUN B HacToswue lMNMpasBuna

onpeaeneHnsa CHA.

MpaBuna onpepenenHna CHYA (M3MeHeHUss U AONOSIHEHMS, BHOCUMble B [lpaBuna
onpeneneHna CYA) noanexaT pacKpbITUIO Ha canTe ynpasnsawwen komnanuu MAO B

MHMOPMALMOHHO-TENIEKOMMYHUKALUNOHHOWN CeTU «UHTEpHEeT»:
- He no3aHee AHA Hadvana cpoka popmuposaHus MNO;

- He no3aHee MNATU paboymx AHEN A0 AaTbl Hadana npuMeHeHus MNpaBun onpeaeneHus

CYA, c BHECEHHbIMU U3MEHEHUAMWU N AOMNOJSIHEHMNSMN,

MNpasuna onpegeneHnsa CYHA (1 BCe M3MEHEHUA W [AOMONHEHUSA K HUM 3a Tpwu
nocneaHnx KaneHaapHbIX rofaa) AO/MKHbl 6bITb AOCTYMHbI B TE€YEHMEe Tpex nocneaHux

KaneHaapHbIX NIeET Ha canTe ynpasnstowen komnaHmm http://www.leader-invest.ru/.

NnOPAAOK OMNPEAEJIEHNA CYA U CPEAHErO4OBOW CYA NU®

CHA TINO® onpepensieTca Mo cocTodAHMo Ha 23:59:59 Ha paty, 3a KOTOopyto
paccuntbiBaeTca CHA, C y4eTOM AaHHbIX, PacKpbITblX Ha YKa3aHHYI AaTy B AOCTYMHbIX
ANS ynpasnsoowen KOMNaHMnM UCTOYHUKAX, BHE 3aBUCMMOCTM OT YaCcoBOro nosca.

CYA onpepnensieTca He no3aHee paboyero aHs, cneaytowero 3a AHEM, NO COCTOSAHUIO
Ha KOTOpbIN ocywecTenseTcsa onpeaeneHme CHA,

CYA onpepenseTca Kak pasHuua Mexay CTOMMOCTbI aKTMBOB, U 0653aTenbCTB, Ha

MOMeHT onpegeneHusa CHA B COOTBETCTBMM C HacToawmmu MNMpasunamum onpegeneHnsa CHA.
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CTOMMOCTb YNCTbIX akTUBOB DoHAA nocne 3aBeplleHns (OKOHYaHMs) GopMnpoBaHUS
doHAaa onpeaensieTcs Kaxablit pabounii AeHb A0 AHS, B KOTOPOM NaeBoi MHBECTULMOHHbIN

(bOH,D. MCK/TIOYEH U3 peecTpa NaeBbiX MHBECTULNOHHbBIX (bOH,EI,OB.

CpeaHerogosass CHA MN® (pnanee - CICYA) Ha nwbon aeHb onpenensieTca B
cnepyrouwem nopsigke:

- KaK OTHoweHne cyMmbl CHA Ha kaxabli pabounn aeHb KaneHgapHoro roga (ecnm
Ha pabounin geHb kaneHpapHoro roga CHA He onpegensnacb - Ha NOCNEAHUMA AeHb ee
onpeaeneHns, NpeawecTByOWM TakoOMy AHKO) C Hadana roga (C AaTbl 3aBepllieHus
(okoH4YaHua) dopmupoBaHma MUD) go aatbl pacyeta CIMCHA Kk umncny paboumx gHen 3a
3TOT nNepwuoa.

B uenax onpepeneHns CICHA noag paTton, 3a kotopyto onpegenserca CHA MNMNO,
NOHMMaeTca Kaxaasa pgarta onpegenenHmna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpepeneHna CHA.

CYA TN®, B TOM uncne cpegHerogosass CHA MU, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTbIO A0 ABYX 3HAKOB Mocne 3ansaTon,
C NPUMEHEeHMeM rpasus MaTeMaTU4YeCKOoro OKpyrneHusa B BantoTe onpegeneHna CHA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyowmMmm Ha aaty onpeaeneHuns CHA.

KPUTEPUM NMPU3HAHUA (NMPEKPALLEHUS MPU3HAHUS) AKTUBOB
(OBA3ATE/IbLCTB)

AkTuBbl (0ba3aTtenbcrea) npuHUMarTca K pacyety CHA B cnyyae nx NpusHaHUA B
cooTBeTcTBUMU ¢ MCDO, BBEAEHHbLIMWN B AENCTBUE Ha TeppuTopumn Poccuinckon depgepaunn.
Kputepun npusHaHusa (nNpekpaweHus npusHaHusa) aktmeoB (06s3aTenbCcTB) B

coctase akTmeoB (0b6sa3atenbcts) NN® npeacrasnerbl B MpunoxeHnax 7-17.

METO/bl ONMPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

CToMMOCTb aKTMBOB W CcToOMMOCTb obg3atenbcte MN® on penoendarTca no

cnpaBensiMBon CTOMMOCTU B cooTBeTcTBMM ¢ MCOO. CTOMMOCTb akTUBOB, B TOM 4ucne
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onpeneneHHas Ha OCHOBaHMW OT4YeTa OUEHLMKa, COCTaB/IEHHOrO0 B COOTBETCTBUMWM C
TpeboBaHnsaAMM PepepanbHOro 3akoHa ot 29 utona 1998 roga N2135-®3 «O6 oueHOYHOM
aestenbHoCcTn B Poccunckon depepaumm», onpepenserca 6e3 yyeta Hanoros, KOTopble
ynsiayMBaloTCA B COOTBETCTBMM C 3aKoHOAATeNbCTBOM Poccuinckon Odenepaumn unum
WHOCTPaHHOIo rocyaapcrea nNpu npmobpeTeHnn u peanmsaumm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXEeT onpefensdATbCqd Ha OCHOBAHUWM OTYETa OUeHLlUKa, ecnu
TakOW OTYeT COCTaBNeH OUEeHWMKOM, B OTHOWEHWUM KOTOPOro CO CTOPOHDI
caMmoperysimpyembiX OpraHu3aumm OUEHLMKOB He NMPUMEHSANUCb B TeyeHue ABYX NeT B
Konnmyectee AByX M 6onee pa3s Mepbl ANCUMNAMHAPHOIO BO34ENCTBMS, NpefyCMOTPEHHbIE
depepanbHbiM 3akoHOM "O6 oueHO4YHOM aesaTenbHOCTUM B Poccuinckon ®depepaumn”, a
TakXe BHYTPEHHUMW JOKYMEHTAMMN CaMOperyinpyeMbiX OpraHn3aunmim OLEHLWMKOB, U CTax
OCYyLeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/sIeT HE MeHee Tpex J1eT, a TakK
e UMeWMM KBanUMUKaUMOHHbIN aTTectaT Mo COOTBETCTBYHOLLEMY Hanpas/eHUto
OLEHOYHON AeATEeNbHOCTHU.

B cnyyae onpepeneHuss CTOMMOCTM aKTMBa Ha OCHOBAaHWM OT4YeTa OUeHLlUKa aaTa
OLEHKM CTOMMOCTM AOMKHA ObiTb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha
kKoTopyto onpegensetrcda CHA. lNpu 3TOM CTOMMOCTb aKTUBa onpeaenseTrcd Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6n1M3Kon K paTte onpeaeneHuss CTOMMOCTM aKTuBa, COCTaBJIeHHOro ¢ cobnwgeHnem
TpeboBaHMN HOPMATUBHbLIX MPaBOBbIX aKTOB. [lepeyeHb aKTUBOB, CTOMMOCTb KOTOPbIX

MOXET onpeaendTbCa Ha OCHOBaHUM OTYETa OLEHUWMKa, NpUBEAEH B MpunoxeHun 1 K

HacTodawwumMm lNMpasunam.
MeToauka onpegeneHus CcrnpasBeaMBOA  CTOMMOCTM akKTuBOB (0653aTenbCTB)

npeacrasneHa B [NpunoxeHuax 7-17.

NOPA4OK KOHBEPTALMUN CTOMMOCTEMW, BbIPAXKEHHbIX B O4HOM
BAJIIOTE, B AAPYT'YIO BAJIIOTY

CToMMOCTb aKTMBOB W 0643aTeNbCTB, BblpaXXeHHass B MHOCTPAHHOW BaniwTe,
npuHnMaetcs B pacdet CHA B BantoTe onpeaeneHmns CHA B cooTBeTcTBUM C paBunamm
Ay NNo, pencrteyrowmMmn Ha agaty onpeaeneHns CHA no kypcy LleHTpanbHOro 6aHka
Poccuiickon ®degepaunm Ha gaty onpeaeneHms nx cnpaBeanmBom CTOMMOCTW.

B cnyyae ecnu LeHTpanbHbIM 6aHKOM Poccuinckon degepaunm He yCTaHOBEH KypcC

WHOCTPAHHOW BanoTbl, B KOTOPOM BbIpakeHa CTOMMOCTb akKTuBOB (06s3aTenbCcTB), K
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BantoTe onpeaeneHus CHA B cootsetctBum ¢ MNMpasunamum Y NMNO, aencreyowmMmn Ha aaTy
onpepeneHns CHA, To UCMNOIb3YEeTCA COOTHOLWEHME Mexay KYpCOM MHOCTPaHHOM BastoTbl
n BantoTon onpegeneHnsa CHA B cooteeTcTBum ¢ Mpasunamu Y NMNO, aencTByOWMMM HA
naty onpegeneHns CYA, onpegensdeMoe Ha OCHOBE KypcCa 3TUX BasilOT MO OTHOLIEHUIO K
aMepukaHckomy aonnapy (USD), yCTaHOBIEHHOrO KOMMO3WTHbIM PbIHKOM Hbio-Mopka
(Composite (NY) Generic) (Kpocc-KypC WMHOCTpPaHHOM BaskoTbl, OnpeaeneHHon 4depes

amepukaHckui gonnap (USD)).

NMOPAAOK PACHETA BEJIN4YUNHDI PE3SEPBA HA BbIINJIATY
BO3HAIPAXXAEHUA N NCNOJIb3OBAHUA TAKOIO PE3EPBA, A
TAK)XE MOPAAAOK YYETA BO3HAIMPAXXAEHUIA N PACXOAOB,
CBA3AHHbIX C AOBEPUTEJ1IbHbIM YINPABJIEHUEM NMNO®

Peseps Ha BbINaTy BO3HarpaxaeHus ynpasnstoLiemn KOMMNaHuu,
crneuManvMsaMpoBaHHOMY  Aeno3uTapuio,  ayaAMTOPCKOWM  opraHuMsauun  u  nuuy,
OCYLLECTBNSAOWEMY BeleHUE peecTpa BlaAenbLeB MHBECTULMOHHBLIX Naes MNMU® (panee -

pe3epB Ha BbiMaTy BO3HArpaxxaeHus), onpeaensieTcs B COOTBETCTBUM C [1pnnoxeHnem 2

ncxoada w3 pasMepa BO3HarpaxaeHua, npegycMoTpeHHOro COoOTBETCTBYHOWMM JiMUaM

npasunamu Y NMNO, n sBkntoyaeTcsa B coctas obs3atenbcts NMNO npu onpeageneHun CHA.

NHble pe3epBbl He (HOPMUPYIOTCA M HE BKJIKOYAOTCA B cocTaB obga3aTtenbcts MNO.

NOPSAAOK YPEFYJINPOBAHUA PA3HOIIACUWA MEXOY
YNPABJIAIOWENA KOMNAHUEA N CNELUWMAJIN3UPOBAHHbIM
OEMO3UTAPUEM NPU ONPEAEJIEHNUN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum cBepke CnpaBku o CYHA TNO
CneumanusmpoBaHHbIA Aeno3uTapui 1 Ynpasnsaowas koMnaHnsa NMUO® BbISCHAKOT NPpUYMHY
PaCXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHusi He 6binn yCTpaHeHbl 40 UCTeYEeHNS nNpeaesibHOro Cpoka
npeaocTtaBneHns oTvyeTHOCTM, dakT obHapyXeHus pacxoxaeHun duKkcmpyeTca B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacXoXAeHuit).
Mpn sToM Cneunanu3npoBaHHbIM Aeno3uTapuit 3asepseT CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpunoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpéx)
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pabounx pgHen C aaTtbl noanucaHusa [poTOKONa pacxXxOoXAeHur yBeaoMNnsaeT o dakTe
pacxoxaeHuns baHk Poccuu.
®daKT nocneayowero yCTpaHeHUs pacXoXXAeHW NOATBEPXAAETCS NYTEM 3aBEpPEHUS

crnpaBkun o CHA CneunannsmpoBaHHbIM Aeno3nTapmMemM 6e3 oroBopok.

MEPEPACYHET CHA

B cny4daax sbigBneHums owmnbkm B pacdete CHA M pacyeTHOM CTOMMOCTM OAHOIMO
WHBECTULUMOHHOIO nasi, NpuUBOASLWEN K OTKJIOHEHWK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vunu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TakK Xe B C/fydasx BblaBNeHUs ¢dakta HeCBOEBPEeMEHHOro npu3HaHus/npekpaweHms
npu3HaHma aktuBa (o0b6si3aTenibCTBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6sazaTtenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii 1M Ynpasnstoowass KOMMaHus
npomnsBoaat nepecdyetr CHYA ©“  pacyeTHOM CTOMMOCTM  WMHBECTULUMOHHOro nas.
Ynpasnawwasa  KOMAAHWS  OCyllecTBnAseT  BO3MelleHuMe  yuwepba  Bnagensuam
WHBECTULUMOHHbIX NaeB B COOTBETCTBUU C HOPMATUBHbIMU NPaBOBbIMW aKTaMMU.

Cneuvanm3ampoBaHHbIA Aen0o3nTapuin U Ynpasnstowas KOMNaHUSa COCTaBASAT AKT O
BbISAIB/IEHHOM OTKJIOHEHWUWN U (akTe ero ycTpaHeHud. lNpu atom CneuymanmnsnpoBaHHbIN
Aeno3sutapuin He no3aHee 3 (Tpéx) pabounx AHEN € AaTbl NOANNCAHUSA AKTaA O BbISIBIEHHOM
OTKJ/IOHEHUN U (haKTe ero yCTpaHeHus yBeaoMseT o pakTe oTKNoHeHus baHk Poccun.

Ecnn BbiBNEeHHOE OTK/IOHEHME WCMOSIb30BaHHOMW B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa coctasnsgeT meHee 0,1% koppekTHor CHA, Ynpasnsowas KoMnaHUs
n CneumannusnpoBaHHbIA Aeno3uTapuin onpenenstT, He MNpuBeno NuM  BbiBIEHHOE
OTKJ/IOHEHME K NOCNeAyrwWuM OTK/IOHEHUSM, B 4acTUM  MUCNOJIb30BAaHHOW B pacyeTe
cTonMMocTu akTmBa (0bs3aTenbcrTBa) n CHA, coctasnsowmm MmeHee 0,1% koppekTHon CHA
n He npounssoaaT nepecyer CHA M pacyeTHOM CTOMMOCTM OAHOMO MHBECTULMOHHOIO Nas,
ymcna MHBECTULMOHHBIX NAaeB Ha IMLUEBbIX cYeTax BfagenbLueB. YNnpasnsaowas KoMnaHus
n Cneumann3npoBaHHbIM Aeno3uTapuin 06s3aHbl MPUHATL Mepbl ANS NpeaoTBpaLleHus

NMOBTOPEHNA BbISIB/IEHHOWM cntyauunn.



NOPAAOK ONPEAENEHMNA AATblI U BPEMEHU, NO COCTOAHUIO HA
KOTOPDIE ONPEAENAETCA CTOUMMOCTb MMYLLUECTBA,
NEPEAAHHOIO B ONMJIATY MHBECTULIMOHHDbIX NAEB NMNo

CTonMMOoCTb uMMyLLecTBa, MNepefaHHOro B OnJiaty WHBECTUUMOHHbLIX naes [N,
onpepensieTca B COOTBEeTCTBMM C TpeboBaHuaMm OdegepanbHOro 3akoHa <«06
WHBECTUUMOHHbIX (OHAAX>», MPUHATBIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKTOB,
TpeboBaHusAMM YKazaHusa 1 Npasunammn onpeaenenmna CHA.

[Jata, No COCTOAHUIO Ha KOTOpPYK ornpegensiercd CTOMMOCTb UMYLLECTBa,
nepefaHHOro B onnaty MHBECTUUMOHHbIX naeB MNMN®, He MoxeT 6bITb onpeaeneHa paHee
AaTbl Nepefjayn Takoro MMylecrtsa B OoniaTy MHBECTUUMOHHbLIX MNaeB, 3a UCKIKYEeHUeM
cny4daeB onpegeneHms CTOMMOCTU UMYyLLecTBa, NnepesaHHOro B onsaaty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHWUW OTYETa OLEHLLMKA.

[Jata, N0 COCTOSAHMUIO Ha KOTOpPYK onpegenserca CTOMMOCTb MMYLWECTBa,
nepefaHHOro B onsiaty MHBECTULUMOHHbIX naes NMN®, Ha OCHOBaHUKM OTYeTa OUEeHLWMKa, He
MoXeT ObITb paHee Tpex MecsaueB A0 AaTbl nepejaym Takoro mmyllecrtsa B onnaTy
WHBECTULUMOHHbLIX naes MNO.

CtouMoCTb MMyLlecTBa, nNepedaHHOro B OMJlaTy MWMHBECTUUMOHHLIX naes [MNO,
onpegenseTcs No CoCcTosaHMI Ha 23:59:59 Ha paTty nepejayn mMmyuwlectsa B onnaTy

MHBECTULMOHHbIX naes MNO.
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MpunoxxeHue 1

MNepeuyeHb aKTUBOB,
noaneXxailmx oygeHKe oueHLNKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

eLleHHble 6yMaru, Mo KOTOPbIM B COOTBETCTBUM C HacToAWMMKU [paBuiamu
onpeaeneHns CHA oTCyTCTBYIOT MHbI€ CMOCO6bI OLEHKM;
o[lebUTOPCKAss 3a[0J/DKEHHOCTb, B CJly4ae HalMuMs NpuU3HaKoB O6ecLeHeHUs U

HEBO3MOXHOCTU MPUMEHEHNS UHbIX METOA0B onpeaeneHus cnpasensinBon CTOMMOCTW.
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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 opMuUpyeTcs OTAE/bHO B YaCcTU pe3epBa Ha
BbIMNNATy BO3HArpaxaeHus ynpasBnsilowen KOMMaHuM M B 4aCTW pesepBa Ha BbInNaaTy
COBOKYMHOro BO3HArpaxzaeHus crneumanmsMpoBaHHOMY [eno3uTapuio, ayAuTOpPCKOWN
opraHvsaumMm ©“  nuugy,  OCYLEeCTBAAKLWEMY  BeAeHWe  peecTpa  BrajesbLes
MHBECTULIMOHHbIX Naes doHAa.

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

¢1aTbl OKOHYaHWS KaneHAapHOoro roaa;

e1aTbl BO3HMKHOBEHUS OCHOBaHUSA ANS nNpekpaweHna doHaa

3. Pe3epB Ha BbINAaTy BO3HArpax4eHuWn HauucnseTcs HapacTallWuM WUTOroM U
oTpaxaeTcsa B cocTtaBe obsaA3aTenbcts ®oHAa Ha AaTy onpeaeneHuss CTOMMOCTU YUCTbIX
aKTMBOB B TeYEHMe KaneHAapHOoro roga Kaxabii paboumin 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,
OCYLLEeCTBASAIOLLEMY BeAeHWe peecTpa BnajenbleB WHBECTULMOHHbLIX MaeB MNaeBoro

WHBECTULUMOHHOIo oHAa.

5. PesepB Ha BbIMaTy BO3HarpaxkaeHun, B cnydae, €CIM  pa3Mep TaKux
BO3HarpaXxaeHuii onpeaensieTcss UCXOAs U3 CPeAHErofoBoi CTOMMOCTU UYMCTbIX aKTMBOB

(CIrCYHA), paccumnTbiBaeTCsa B CrieayoweM nopsake Kaxabl B CBOEW YacTu:

d-1
(CYAL™ +> CUA,) L
5.1.S, = =1 x%-—->"S,,
D &

rae.
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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)

HauMCneHns pesepsa;

Si CyMMa Ka)Aoro npou3BefeHHOro B TEeKYLWEM KaneHaapHOM rogy HauyucneHus
pe3epBa No COCTOAHUIO Ha npeabiaywmnin paboumnii aeHb;

S,- CyMMa oyepefHOro (TeKyLlero) HauyucreHns pesepBa B TeKYLEM KasieHAapHOM

roay;

D - konuuecTtBo paboumx AHEN B TEKYLLUEM KaneHAapHOM roay;

Ti- KOJTIN4ECTBO pa6oqu AHEeNn nepuoga, onpeneneHHoro C Hadana TeKyllero

KaseHAapHoro roga Ao (BkIo4Yas) aaTbl HAYNCIEHUS] pe3epBa S.Ti-p Npu HaYNCNEHUMU

pesepBa Ha nocnegHuMn paboumit geHb roga, 3a WUCKAKOYEHMEM ciydas, Korga B roay
3aBepueHo popmumposBaHue NMUO. Ecnun popmumposaHue NN 3aBepLlUeHO B OTYETHOM oAy,
nepuog onpenensieTcs c Aatbl 3aBepleHus popmmposaHusa NMNO;

t — nopsakoBbli HOMep paboyero AHSA, NpUHaAnexawero nepuoay, 3a KOTOPbIN

onpeaeneHo T , MpMHUMatoWwmnim 3HaveHms ot 1 ao d. t=d - nopsakosbii HOMep paboyero

OHS HauncneHunsa pesepsa Si;

Cth - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, Ka>Xa0ro pa60qero AHA

t, 3a ucknw4deHnem aHSa d. 3HadeHune onpeaensieTcss C TOYHOCTbK A0 2 3HAKOB nocne
3anaTon;

CYA[*'- pacueTHas (npomexyTouHas) BenuumHa CHYA Ha paty d, B KoTOpoOW

S

HA4YNCNAETCA peE3EPB i, OI'Ipe,CI,eHHETCﬂ no d)OpMyne
A
pacu __ d
Cqu - n ’ rﬂe
(100+ > x/D)%
1
Ad - CTOMMOCTb aKTMBOB Ha AaTy d, BK/1lO4YaA Ll,e6VITOpCKy+0 3a40/PKEHHOCTb, 3a

BbIYETOM KPEAUTOPCKOW 3a[10/1KEHHOCTU 6€3 yueTa pe3epBsa 5 ,

n
Zx - CYMMa MpPOLEHTHbIX CTAaBOK BEIMYMH BO3HArpa)xaeHun, NpeayCcMOTPEHHbIX Ha
1

naTty d npaBunaMm AoBepuUTENbHOro ynpasreHnss ®oHaa, Mo KOTOPbIM B COOTBETCTBUM C
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n.5.1 HacToswero MNpunoxeHns cosgaeTcs pe3eps. [py pacyeTe pesepBa Ha NoCNeaHUM

pacu
CYA!

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

pacu
nonoxenmn n. 5.3 Hactosdwero [lpunoxeHunsa. 3HadeHue CH4;

onpepenserca C
TOYHOCTbIO A0 2 3HaAKOB nocne 3ansaTton. OKpyrieHne npoum3BOAMTCA MNpuU NocreaHeM
AEeNCTBUMN pacyeTa yKa3aHHOW BENIUYMHDI;

X - npoLeHTHas cTaBKa, COOTBETCTBYIOLLAN:

eCcnm npou3BOAUTCA pacyeT CyYMMbl pe3epBa Ha BO3HArpaxzaeHue ynpabBnstowen
KOMMaHWM - pa3Mepy BO3HArpa)xaeHus ynpasnsiowen KomnaHum oTtHocutenbHo CICHA,
yCTaHOBJIEHHOMY MpaBuiaMn LOBEPUTENILHOIO ynpasneHna OoHaa;

ecnu npoun3BoaunTcs pacueTt CYMMbl pe3epBa BO3HarpaxaeHumn
cneymanm3anpoBaHHOMY  Aeno3uTapuio, ayaAnUTOPCKOM opraHusauum n  naugy,
OCYLeCTBASKLWEMY BeAeHMe peecTpa BnagenbueB WHBECTULMOHHbIX MaeB doHaa -
COBOKYMHOMY pa3Mepy BO3HarpaxAeHWn YyKas3aHHbIX Juy oTHocuTenbHo CICYA,
YCTaHOBJIEHHOMY MpaBuiaMn A0BEPUTENLHOIO ynpasneHns doHaa.

OKpyrneHve npou3BOAUTCA MNPWU MNOCNeAHEM AEeNCTBMM pacyeTa BeSMYUHbI S, Mo

yKa3aHHOM B HacTosweM nyHKTe ¢QopMysie A0 2 3HAKOB MNOCMAe 3ansTon, ecnm He
OrOBOPEHO MHOE.

5.2.B cny4dyae naMeHeHUs NpoOLEHTHOW CTaBKW B OTYETHOM roay (HoBasi NpoLUeHTHas
CTaBKa AeNCTBYEeT He C Hayana oT4yeTHoro roga), ¢dopmyna n.5.1 HacToswero MNpunoxeHus

NPUMEHSETCA B CIeAYIOLWEM BUAE:

d-1
CYAP* + ) CUA, . .

: T i-1

S, = = % L +x"% 1 )->'S,,
: T (X% o+ x"% ) kZ;, K
T =T +T/

roe

X - npoueHTHasa CTaBKa, AENCTBOBABLUAA C Hayana OTYETHOro roaa;

X M3MEHEHHAA NPOUEHTHAA CTaBKa,
T o : o
' - KOJINYECTBO AHEN nNepuoaa T' , B TEH4EHNE KOTOPbIX AENCTBOBAJ/1a CTaBKa x’

T o . o
! - KOnn4yecTBo AHEU nepuoaa T' , B TEé4EHNE KOTOPbIX AENCTBOBAJ/1Ia CTaBKa x".
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pacu
CYA;

5.3.3HavyeHune Nnpu pacyeTe CyMMbl pe3epBa BO3HArpaxxaeHuin Ha nocneaHuni

pabounit geHb oT4yeTHOro roga byaet onpenenaTbCcsa nNo cneaytouwen dopmyne:

i-1
4=, -55)
CqAémcq _ p=1

~ (100+x, /D)%

, FAE

X, - pasMep BO3HarpaxaeHusa ynpasnsawowWwen KomnaHum oTHocutenbHo CICYHA,

YCTaHOBJIEHHOrO NpaBuiamMun A0BEPUTENbHOIO yrnpasneHns ®oHAa Ha AaTy pacyeTa d.

F

d - CyMMa KaXaoro npomssegeHHoOro B TeKyweMm KaaeHaapHoM rogy HadyucneHus
BO3Harpa>xageHma cneunann3anpoBaHHoMy Aeno3nTapuio, ay,D,MTODCKOVI opraHMauumm u
nngy, ocyuwecrtendroeMmy BegeHMeE peectpa BlaaesnbueB MHBECTULUMOHHBIX MNMaeB q)OHLI,a,

NoO COCTOSAHWUIO Ha AaTy pacuyeTa d.
i—1
ZSp - CYMMa Ka)Ao0ro npom3BefeHHoro B TeKyLEeM KaneHAapHOM roay HauncneHus
p=1
pe3epBa Ha BO3HarpaxieHwe cneunanu3npoBaHHOMY Aeno3uTapuio, ayaUTOPCKOMU
opraHMsaumm 1 nuuy,  OCyLleCcTBAsSKOLWEMY  BedeHWe  peecTpa  Bnajenbues
WHBECTUUMOHHbIX naeB ¢oHAa, N0 COCTOSHUIO Ha npeabliaywmin  paboumn aeHb

KaNeHAapHOro roaa;

C‘(Mé?ll(”-{

dopMyna pacyeta 3HadeHus npu onpeaeneHun CyMMbl pe3epsa

BO3HarpaxxaeHnm Ha nocnegHuin paboumin AeHb OTYETHOrO roga CcornacHo nopsaky

HacToAWEro NyHKTa 6yaeT NPUMEHATLCS B Clydyae, ecnu
i—1

S>F,—>.S, rae
p=1

S,- npeaBapuTenbHasa cyMMa (TeKyLUero) HauMcneHus pesepsa Ha BO3HarpaxaeHue

cneymanm3anpoBaHHOMY  Aerno3uTtapuio, ayANUTOPCKOMN opraHusauum 7 nnugy,
OCyLeCTBASALWEMY BeAeHUe peecTpa BnagesibLueB MHBECTUUMOHHbLIX naes ¢oHaa, Mo
COCTOSAHMIO Ha pAaTy pacdyeta d. Onpepensietrcs cornacHo n.5.1-5.2 Hacrtoswero

MpunoxeHuns;

Bo Bcex WHbIX cny4dasx npuMeHseTcs @opMyna pacyeTta nokasartens CYA*,

yKasaHHaga B n.5.1 HacToawero NpunoxeHus.
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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

nocneaHun pabounii AeHb OTYETHOro roga) no dopmyne:

d
D C44,
Creyq="=4
D

3HauyeHne oKpyrnseTcs A0 2 3HAKOB Nocse 3ansTon.
B cnyyae ecnm cymMMa Ha4yMCNeHHOro 3a OT4YeTHbIM roa pesepBa OTNMYaeTcs OT

paccymTtaHHOW cyMMbl pe3epBa oT CCHA, ToO cyMMa pe3epBa KOpPEeKTUPYEeTCS Ha pa3HuLy.
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MpunoxxexHue 3
MeToaukKa OLEeHKM crpaBeasimBo CTOMMOCTM LIeHHbIX 6ymar

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

1.1.MepnoANYHOCTb OLIEHKM

Ona ueHHbIX 6ymar, oueHuBaeMbiX MO CrpaBeasIMBON CTOMMOCTU, onpeaeneHue
cnpaBeasiMBoi CTOMMOCTM MPOUCXOANT Ha eXXeaHEBHOM OCHOBE, BK/IHOUAsi pacyeT LeH,
NpoOBEepKY Ha ajAeKBaTHOCTb, ABTOMAaTUYECKUM pacyeT KpeauTHbIX CcrnpefoB AN
PENTUHIOBbIX FPYMM U pacyeT «BMEHEHHOW» UHMNaUnN.

1.2.AnropmTtMbl 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
Poccuiickon denepaunu;

Anroput™ 1 NpuMeHseTcs TakXe (B 4acTu) B OTHOLIEHWW AONEBbIX LEHHbIX 6ymar
MHOCTPaHHbIX 3MUTEHTOB, €CNIM OHW AONYyLleHbl K TopramMm 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;

*  [O/roBbIX LEeHHbIX 6yMmar, HOMMHUPOBAHHbIX B MHOCTPaHHOW BasitoTe, POCCUNCKNX
3MUTEHTOB (eBpoobnuraumi);

* UeHHbIX 6yMar MHOCTPaHHbIX rOCyAapCTB;

*  [OAroBbIX UEHHbIX 6yMar, HOMMHUPOBAHHbIX B MHOCTPaHHOW BanTe, U A0NEBbIX
LEeHHbIX 6yMar MHbIX MHOCTPAHHbIX SMUTEHTOB;

"  WHbIX A0MEeBbIX LEHHbIX 6yMar, 3a MCK/KYEHMEM CO3A4aHHbIX 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 NpuU3HaHa
OCHOBHbIM PbIHKOM).

MyHKTbl 3, 4 HacTosiwen Metoamku, a Takxke [NpuaoxeHne 5 He NpUMEHSTCS ANs
AOMIOBbIX LEeHHbIX 6yMar, HOMMHMPOBaHHbIX B WHOCTpaHHOM BanwTe. B cnydae
NPUHATUA pelleHns 0 NPoBeAEHUN MPOBEPKU Ha aAeKBATHOCTb A1 A0/ITOBbIX LEHHbIX
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6yMar, HOMWHMPOBAHHbIX B WHOCTPAHHOW BantTe, pa3pabaTbiBaeTcsa MeToAuKa
npoBepku (TECTUPOBaHUSA) C YKa3aHUEM NpaBui pacyeTa AnanasoHa LUeH, MICTOYHMKOB
NaHHbIX ANs pacyeTa 6e3puUCcKoBbIX CTaBOK U KPeAUTHbIX CNpeoB.

MNpM NpuUMeHeHMn ANropuTMOB B  OTHOLUEHWM [OJArOBbIX LEHHbIX 6ymar
yCTaHaBNMBaOTCA C/ieayowme orpaHMYeHns NCMNOSIb30BaHMS HAb0AAEMbIX AaHHbIX:

Lena HPO (ueHa, paccumTbiBaeMass LleHoBbIM ueHTpoM HP) npuMmeHseTcs npu
YyC/IOBUW, YTO OHa onpeaeneHa C UCnosib3oBaHMeM MeToauku onpeaeneHns CToMMoCTum
pybneBbix obnurauniil, onybnukoBaHHON Ha calhTe LleHoBoro ueHTpa HPA, wu
OCHOBaHa Ha MeToAax:

* MeTo4 (paKTU4YeCcKuX LeH
"  METOoA 3KCTpanondumnm MHAEKCOB.

LleHa BVAL (Bloomberg Valuation Service, paccuuTbiBaemMass MHQOPMaLMNOHHbLIM
areHTCcTBoM bnymbepr) npuMeHseTcs C y4eTOM 3HavyeHuns rnokasaTtens Score:

» ecnu Score=6, To LleHa BVAL knaccudunumpyetcs B yposeHb 2 (Tun 2.B)
» ecnu Score<6, To LleHa BVAL knaccudunumpyetcs B yposeHb 3 (Tun 3.A).

Anroput™m 1, ANroput™m 2 NpMMEHSIOTCS AN onpeaeneHus crnpaBeanmBon CTOMMOCTHU
LeHHbIX 6yMar, no KOTopbiM HabnwpalTca Npu3HaKnM obecueHeHUs, C y4yeToM
ocobeHHOCTeN, YCTaHOB/IEHHbIX B [1puioxeHunn 6.

[Jo patbl NOAHOro noraweHuss A[O0SIroBOM  UeHHoM 6ymarmn, npeaycMOTpPEeHHOW
YyCNOBMSAMM BbiNyCKa, B pacyeT ee CrpaBeanMBON CTOMMOCTU HE BK/IOYAOTCS:

* CYMMbl YaCTM4YHOIO MOralleHnst OCHOBHOIO AoJIra — C AaTbl YACTUYHOIO MOralleHus,
npeaycMOTPEHHOW YCNOBUSIMU BbIMyCKa;

* CYMMbl KYMOHHOFO AoXoAa — C AaTbl OKOHYaHMS COOTBETCTBYHOLLEro KYMOHHOIo
nepuoaa.

lpumeyaHne:

Ecnu B paty onpeaeneHusa cnpaBseanMBoOM CTOMMOCTU A0J1KHA ObITb NMpUMEHeHa LeHa
/ ueHbl (HabnoagaeMble gaHHble) HA Hanbosiee NO34AHUN TOProBbIM AE€Hb, KOTOPbIA 6bln
A0 AaTbl YaCTUYHOIO NoraleHns OCHOBHOM CYMMbl A0J1ra, YCTAHOBIEHHOW YCOBUAMU
BbIMyCKa MO AONMOBbIM LEeHHbIM bymMaraMm, To Takas ueHa / ueHbl KOppeKTUpyeTcs
NponopumMoHanbHO N3MEHEHMNIO OCHOBHOIO Aosra (6e3 NnpoMeXyTOYHbIX OKPYI/IEHUN).
Mpwn 3TOM pe3ynbTaT pacyeTa OKpyraseTcsa A0 4 3HaKoB MNocne 3ansATon, ecnu Ha
Hanbonee NO34HMIM TOProBbI AeHb H6blNa ncnonb3oBaHa LeHa MidPrice — B oCcTanbHbIX
cny4dasax pe3yfnbTaT pacyeTa He OKpyriseTcs.

1 B uenax pacyeTa crnpaBeasiMBoii CTOMMOCTU UCMNONb3YEeTCs peaakuus MeToauku, cornacosanHas 3C LU,
HPA - npotokon ot 05.06.2019, yTtBepxaeHHasa [pea. Mpasnenna HPAO - npukas ot 27.06.2019, u
nosgHee.
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1.3.9kcnepTHble NapaMeTpbl

MNpu onpeaeneHun cnpaBeasMBoO CTOMMOCTM LEHHbIX 6yMar MOryT MCMNosib30BaThbCs
3KCMNepTHble NapaMeTpblZ:

= cnpen Bid-ask cnpeg ((LO-LB)/LB*100% < 5%) 4na onpeaeneHus
aKTUBHOIO pblHKa B anropmtmax 1, 2.

NMPOrHO3Hble 3Ha4YeHUsa (HeHabngaeMble NCXoAHbIE AaHHbIE) HA OCHOBE AaHHbIX EIU,
M2P nnn KOHCeHCyC nporHosa aHanutukos Bloomberg (B nopsiake yka3aHHOro npu
nepevyncneHmn npuopuTeTa):

* nporHo3 pocta BBIl (ansa nporHo3a AeHeXHblX MNOTOKOB MO AO0AroBbiM
LeHHbIM ByMaram, cTaBka KyrnoHa no KOTOpbIM 3aBucuT oT BBI);

* nporHo3 nHdnaumm nocne 2028 roga (cpoka noraweHmna O®3 52002RMFS)
(A4ns NporHo3a AeHeXHbIX MOTOKOB MO A0/AroBbIM LieHHbIM ByMaram, ctaBka
KynoHa MM MHAEKCUPYEMbI HOMMHAN MO KOTOPbIM, 3aBUCUT OT MHMNALUNK).

NHble NCXOAHble AaHHblE, KOTOPbie MOryT 6biTb MCMOIb30BaHbl B OTAE/bHbIX CNy4YasaX
npu onpeaeneHnn pacyeTHoOM LUeHbl A0AroBbIX LUeHHbIX 6ymar (B COOTBETCTBUK C N.4)
N yCTaHaB/IMBAKOTCA Ha OCHOBE MOTMBUPOBAHHOIO CYXXAEHMUS, B TOM Yucne:

* npemus 3a CybopANHUPOBAHHOCTD;
* 3KCMEepTHOE 3HaUYeHWe KPeAUTHOro cripeaa ANS BbiMycKa LEHHbIX 6ymar.

MpeMna 3a cybopAMHMPOBAHHOCTbL OMpeaenseTcss C Yy4eTOM AOCTYMHOW PbIHOYHOM
MH(OpPMaUNM O BbIMyCKax AAHHOIMO 3MUTEHTa MM cnpedax 3a CybopANHMPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB W/N 3MUTEHTOB KaK pa3Huua Mexay cpefHen npemMuen
cyb60paANHNPOBAHHbBIX BbIMYCKOB K 3HA4YeHUIO KpUBOM 6eCKynoHHOM AO0XOAHOCTM B
TOYKe CpeAHEeB3BELUeHHOro CpokKa A0 MoraweHus npoBepseMoro MHCTpyMeHTa u
cpeaHen npeMmen CTaplimnx BbiMyCKOB.

2. TEPMWHbLI N ONPEAENEHNA
2.1.CpeaHeB3BeLUEHHbIW CPOK A0 NoraweHna/odepTbl — B3BELEHHbIN NO rpaduky
noraweHnss HoMmmHana obnmraunm Cpok A0 NoraleHus B rogax, pacCynTbiBaeMblr No

dopmyne:
n
Cp.B3B.C OK—Z CF-XM (D
P-B3B.CPOK = 1% 7365 )
=1
rae
CF; - yacTMyHoe (MM NosHoe) noraweHne HoMmHana B % ot
HOMUHanNa;
ti - flaTa YaCTUYHOro (MM NOSIHOro) NoraweHns HoOM1Hana;
T - faTa OLEHKMW.

B cnyyae ecnu BbINyCKOM He NpeAyCMOTPEHO YacTUYHOE NoralleHMe OCHOBHOMO Aosra
(aMopTu3aums), To CpeAHEB3BELUEHHbI CPOK A0 NoraweHus/odepTbl paBeH nepuoay

2 MNapaMeTpbl noanexaT perynsipHoOMy NepecMoTpy M MOryT 6biTb U3MEHEHbI NMYTEM BHECEHUS
N3MEHEHMWI B HACTOSILLYI0 METOAMKY NMpaBun onpeaeneHns CHA v ux yTBepxaeHus.
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OT AaTbl onpeaesieHnsl cnpaBeasIMBOM CTOMMOCTM A0 Hambosiee paHHen u3 aaT: AaTbl
norawleHus uam aatbl odepTbl MO 06Mraumm, ykasaHHoW B peLleEHNM O BbiMyCKe.

B cnyyae ecnum paTta oOueHKM coBnagaer C gatonm  odepTbl, TO pacyeTr
CpeAHeB3BEeLIeHHOro Cpoka npomM3BoAUTCA OT AaTbl OUueHKM A0 Hanbonee paHHEN U3
AaTbl NoraweHns unun gatel odepTbl, CNeayoLwWwen 3a 4aTON OUEHKMU.

llpumeyaHne:

Mpun pacyeTe cpeaHEB3BELLEHHOIO CPOKa A0 NoraweHns / opepTbl MPOMEXYTOYHbIE
OKpYrneHns He Npou3BOAATCS, pe3ynbTaT BblpaXaeTcsa B rogax, okpyrnsercsa no 4
3HaKOB MocC/e 3anATon.

B cny4dae ecnum BbiNyCKOM NpeaycMOTPEHO YaCcTUYHOE noralleHme OCHOBHOIoO 4oNra,
HO BE/IMYMHbI MOrallaembiX 4YacTel He onpeneneHbl Ha BECb OXWMAAEMbIA CPOK
obpalleHnsa®, TakuMe CYMMbl CUYMTAKOTCA YCTAHOBJIEHHbIMM B [AaTy OKOHYaHMUS
KYNMOHHOrO nepuoaa, NO WCTEYEHMM KOTOPOr0 OHW  BbINJAYMBAKOTCA, WU
YYUTbIBAOTCA B pacyeTe /bblX BEMNYUH, NPEeaAyCMOTPEHHbLIX HACTosLWeEN
METOAMNKON, C 3TON AaThbl.

2.2.HoMmuHanbHana 6e3puckoBas ctTaBKka AOXOAHOCTMU - CTaBKa, onpejenseMas Kak
3HayeHne KpuBowm 6OeckyrnoHHou paoxoaHocTun (pmanee - CtaBka KBJ[]) B TOuKe,
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CpPOKY A0 [MOoraweHums npoBepseMoro
WHCTPYMEHTa.

CraBka KB/l (3Ha4yeHue KpnBOW 6eCKYMOHHOM AOXOAHOCTU) MOXET pacCyMTbIBATbCS
Ha AaTy onpeaenieHms cnpaBeasIMBOM CTOMMOCTM B TOUKE, COOTBETCTBYIOLLEN:

e CpeAaHeB3BelIeHHOMY CpoKy noraweHuns / odepTbl No ueHHon 6ymare,
onpeaeneHHOMY cornacHo n.2.1, nnam

e CPOKY MnoralweHuns aenosuta unu

e CPOYHOCTM TMPOLEHTHOM CTaBKWM B CiAy4dasiX, nNpeayCcMOTPeHHbIX n.4
HacToswen Metoamkun, nnm

e Jtopaunm 6MpXKeBOro nHAeEKCa B Criyvasix, npefyCcMoTpeHHbIX [punoxeHmem
5 K HacTosawen Metoanke, nnu

e MHOMY CpPOKY B Ciy4yasiX, onpeieneHHbliX HacTosawen MeToankom.

[TpumeyaHue:

Mpn pacdyete CtaBku KBJ[l 3HadeHMe CpoK onpegensieTcs B roaax,
okpyrnseTca Ao 4 3HaKoB nocse 3anaTton. WcxoAHble AaHHble (3a
NCKtoYeHneM nN.2.1), onpeaeneHHble B AHSX, NepeBoaaTCa nNyTeM AeneHus
MCXOOAHOro 3HavyeHusd Ha 365. Ecnu B pacuyeTe MCNOMb3YKTCA [AaHHble,
Bblpa)XeHHble B Mecsauax, TO pe3ynbTaT onpeaenaerca Kak:

= 1 Mecsay:0.0833 roaa

= 2 Mecsaua:0.1667 roaa
= 3 Mecsaua:0.2500 roaa
= 4 Mecsaua:0.3333 roaa
= 5 Mecaues:0.4167 ropa
» 6 MecsaueB:0.5000 ropa

3 Hanpumep - ans 06AMraumnii C MMOTEYHbLIM MOKPbLITUEM.
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= 7 MecsaueB:0.5833 ropa
» 8 mecsaueB:0.6667 ropa
» 9 mecsaues:0.7500 ropa
= 10 Mecsues:0.8333 roaa
= 11 MecsaueB:0.9167 roaa
= 12 mecsaues:1.0000 roa.

B pacueTe MCnonb3yrTCs:

e MeToamka pacyéta KpuBOM 6ECKYNOHHOW AO0XOAHOCTU rOCyAapCTBEHHbIX
obnmMraumin, onpeaeneHHas MOCKOBCKOM Bupxei*;

e JAMHaMmyeckne napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaXAblA TOProBbli
OeHb.
NCTOYHUK MHPOopMaunn: odumumnanbHbin canT MOCKOBCKOMN BUpPXU.

[TpumeyaHue:

Mpn pacyete CtaBkn KB nMpoMexyTouHble OKpPYrfeHUss He TMpou3BOAATCH,
pe3ynbTaT Bblpa)XaeTcs B NpoLEeHTax, OKPYriseTcs A0 2 3HAaKOB Mnocse 3ansToun.

2.3.«PeanbHan» 6e3pucKkoBan cTaBKa AOXOAHOCTMU — MNpeBbllleHne Haa nHdnaumnen
COBOKYMHOM [AOXOAHOCTM MO roCyAapCTBEHHbIM LeEeHHbIM 6HyMaram C noToKamu,
3aBUCALLUMMKM OT MHPNISAUMKW, U AaTOM noraweHus, Hambonee nNpUOBAMXKEHHON K
cpeaHeB3BelWEeHHOM paTte  noraweHus/odepTbl  MPOBEPSEMOro  MHCTPYMEHTA
(«peanbHas» AOXOAHOCTb CBEPX UHMNALMN).

NMpuMeyaHune:

«peanbHasa» 6e3puckoBas CTaBka AOXOAHOCTU onpeaensieTcs Ans Bbinyckos O3
52001RMFS, 52002RMFS, kak cpepHeB3BelleHHas AOXOAHOCTb K MoraweHuio Ha
AATy OUEHKM UM Hambonee nNo3gH AaTy, Ha KOTOPYH OnybaMKOBaHbl AaHHbIE
Ha opuunanbHOM canTe MOCKOBCKON BUPXKMU.

2.4.«BMeHeHHass» MHMNAUMA — pbIHOYHAA OueHKa MHMAAUMKM, pacCYMTbiBaeMas Kak
pa3HuLUa Mexay HOMUHanbHOW 6e3pMCKOBON CTaBKOWM AOXOAHOCTU WU «peasibHOn»
6e3pMCcKOBON CTaBKOM AOXOAHOCTU (T.e. pasHuLUa Mexay CTaBKOWM AOXOAHOCTU C
y4yeToM MHDASUMN U 38 BbIYETOM MHDNALNK).

lTpumeyaHue:

PacyeT «BMeHeHHOMN» MHMISUMM MPON3BOANTCA HA OCHOBE AaHHbIX Bbinyckos O®3
52001RMFS, 52002RMFS (B ToM uucne pacder CraBkm KB B TOuke,
COOTBETCTBYOWEN CTpoKy noraweHmnsa O®3 52001RMFS, 52002RMFS).

4 MeToanKa pacyéTta KpuBoii 6€CKYNOHHOM AOXOAHOCTN ONy6IMKOoBaHa Ha cailTe MockoBCKOW 6Upxu. B uensax
pacuyeTa crnpaBensiMBoN CTOMMOCTM WUCMNOMb3YEeTCs pefakums MeTOAWKM, akTyasbHas Ha AaTy BCTYMJEHUS B
cuny Hacrtoswmx Mpasun. Mpu BHECEHUN U3MEHEHWNI B METOAMKY pacyéta KpMBOW 6eCKynOHHOM AOXOAHOCTH
JaTa Havana WCNosb30BaHUA W3MEHEHHOMW MeTOAMKM B Lensx pacyeTa CnpaBeasvBoi CTOMMOCTMU
yCTaHaBMMBaeTCsa OTAeNIbHO Mo cornacosaHuto ¢ CA.
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3. METOAMUKA MNPOBEPKU HA AAKEBATHOCTb UEH AOJIrOBbIX LEHHbIX

BYMArI
3.1.MpyHUMNbI NPUMEHEHUS METOQUKMU

B cOOTBETCTBMM C HACTOSAWMM NYHKTOM BbIMOSIHAETCSA npoBepka (TecTMpoBaHMe) Ha
aleKBaTHOCTb LeH (KOTMPOBOK) AOArOBbIX LLEeHHbIX 6ymar.

MpoBepka MNpPU3HAETCA YCMeLwWHol (npoBepsieMas LEeHa NpU3HaeTcs aaekBaTHOMN),
€Cnun npoBepsieMast LeHa A0IroBoi LieHHoW 6yMary nonaaaeT B AMana3oH pacyeTHbIX
LieH.

Ecnun npoBepka UeHbl NpU3HaeTCca HeycnewHon, To Npu npuMmeHeHun Anropmtma 1
NpoONCXOAUT Nepexo Ha CeayrLwWwni war.

TecTupoBaHve Ha aAeKBaTHOCTb MO rOCYAapCTBEHHbIM LUeHHbIM 6GyMaram He
npoBOAMTCS.

Ons ueHHbIX 6yMar co CPOKOM MoraweHus nnm CpokoM Ao odpepTbl MeHee 6 MecsLEeB,
NO KOTOPbIM He HabnwaaTcsa NpusHakn obecueHeHuns, NnpoBepka (TecTupoBaHMe) Ha
a[leKBATHOCTb Npu3HaeTcs ycnewHon 6e3 nposefeHnUs pacyeToB.

B oTHOLWEHMM BbINyCKa A0NTOBbIX LLEHHbIX 6yMar, OTHECEHHbIX K PENTUHIOBOM rpynne
IV (B cooTtBeTCcTBUM C [IpnnoxeHuem 5):

* rpoBepka (TecTupoBaHue) Ha  adeKBaTHOCTb  OupXKeBbIX  LEH, ueH
MHPOPMALIMOHHbBIX areHTCTB He BbIMNOJIHAETCS;
* nposepka Hanumumsa P2 3a nocneaHmne 20 TOproebiX AHEN HE BbINOHSAETCS.

Mpn Hanuumu npusHakoB obecueHeHus ueHHoW 6ymarm (B T.4. B cCiy4asx,
onpeaeneHHbIxX B [1punoxeHun 6):

* [poBepka (TecTupoBaHue) Ha afeKBaTHOCTb bupxeBbIX ueH, ueH
MHPOPMALIMOHHbIX areHTCTB, HabnwaaeMblX B AaTy pacyeTa, He BbINOJHAETCH,
* npoBepka Hanunuma P2 3a nocnegHune 20 TOproBbiX AHEN HE BbINOJHAETCS;

3.2. NocnepoBaTenbHOCTb AE€UCTBUM NPU NpoBepkKe
B pamkax npoBepku:

*  BbIYUCNAETCS AMana3oH LUeH A0SIr0BOM LeHHoM ByMarm ncxoass s MMHUManbHOro m
MaKCMMasibHOr0 3Ha4YeHUs KpeauTHbIX Cnpeaos:

o MMHUMaNbHas UeHa pacCYUTbIBAETCA B COOTBETCTBMW C M.4 HACTOsLUEN
MeToankn, Npu 3TOM B pacyeTe CTaBKM AUCKOHTUMPOBAHUSA WUCMONb3yeTcs
MaKCMMasibHOe AOMNYyCTMMOE 3HayeHune U3 AuanasoHa KpeauTHbIX Crpeaos
(onpepeneHHoe B COOTBETCTBUM C [lpunoxeHuem 5 € y4yeToM npeMum 3a
cybopaAnHNUpPOBaHHOCTb ANns cybopanHMpoBaHHbIX 06nnraumn 6aHKoB);

o MaKCuMMasibHas LeHa pacCcyMTbiBaeTCsl B COOTBETCTBMM C MN.4 HacToswen
MeToanKkn, Npu 3TOM B pacyeTe CTaBKM AUCKOHTUPOBAHUSA WUCMONb3yeTcH
MUHUMaNbHOE AOMYCTUMOE 3HAYeHMe U3 aMmana3oHa KpeauTHbIX Crpenos
(onpepeneHHoe B COOTBETCTBUM C [IpunoxeHuem 5 € yyeToM npemMuu 3a
cybopaAnNHNpPOBAHHOCTb ANns cybopanHMpoBaHHbIX ob6nnraumin 6aHKoB);
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* [poOBepsieTCs, YTO aHanu3mpyeMas LeHa nonagaet B AManasoH MUHUMasnbHOM U
MaKCMMasibHOM pacyYeTHbIX LeH (BKIKYUTENbHO).

4. METOAMKA ONPEAENIEHUA PACYETHOW LUEHbI AOOJIFOBOW LEHHOMU

BYMAI'N
4.1.MpnHUMNbI onpeaesieHNA PacYeTHOM LieHbl

B COOTBETCTBMM C HaCTOSWMM MNYHKTOM oOrnpegensieTcs pacdeTHass ueHa (UeHbl)
AONroBOM LEeHHONn 6ymarn MeToAoM MpuBeAEeHHOM CTOMMOCTU OyAyLWMX AeHEeXHbIX

NOTOKOB No ¢opmMyne:

roe

n
CFy
V= 2 (1 + v)(Pk-Zara)/365’ @
k=1
CF, - CyMMa KaX4oro AeHexHOro noToKa, ornpeaesieHHas
cornacHo n. 4.2.;
Dy, - [aTa Kaxaoro [AEeHEeXHOro rnoToka, onpeaeseHHas
cornacHo n .4.2.;
Y - CTaBka AWCKOHTMPOBAHUSA, onpeaeneHHasi COornacHo

n.4.3.;

Jarta- nata onpeaeneHus cnpaBeasMBoi CTOMMOCTMU.

lpumeyaHne:

Mpy pacyeTe MCNONb3YOTCS Cleayolme Noaxoabl K OKPYrieHuo:

OKpYrfieHnsa Npon3BoaaTCcsa No npaBuiaM MaTeMaTUYECKOro OKpYr/ieHus;
CF, - 6yaywmn AeHeXHbI NOTOK, 3HAaYEeHMEe OKPYIrNsaeTcsa 40 2 3HAaKOB nocne
3anaTon;

PV, - AUCKOHTUPOBAHHbLIN AEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYrieHus
HE NMPOU3BOAATCS, pe3ynbTaT HE OKPYrAseTcs;

PV - obwas cymMMa AMCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpYyrnsieTcs A0 4 3HaKOB Mocsie 3anaTon.

4.2.DopMmupoBaHMe rpacdmka 6yayuinx AeHe)XXHbIX NOTOKOB

4.2.1. Obwume noaxoasbl.

Mpn dopmmpoBaHnm rpaduka 6Oyaylwmnx AEHEeXHbIX MOTOKOB Y4YUTbIBAOTCA BCe
AEHEeXHble MOTOKW B MnoralieHme OCHOBHOro A0Jira U KYNMOHHOro Ao0X0o4a B TeyeHue

oXmnaaeMoro Cpoka O6anJ,eHI/IF|.

OxnpgaeMbin Cpok obpaueHuns uLeHHoM 6ymarm onpepensieTcs C AaTbl pacyeTa
cnpaBeaMBoOM CTOMMOCTM (He BKOYasa) A0 HaUMeHbLEN 13 aaT (BK4Yasa):

*» faaTbl opepThl, bavkanwen K gate onpeaeneHvs cnpaBeasMBOM CTOMMOCTM (He
BK/IlOYASA AaTy onpeaeneHus cnpaseasmBon CTOMMOCTH);
* [AaTbl NOJIHOrO NOraweHus, NpeayCcMOTPEHHOM YCNOBUSAMM BbiMyCKa.
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Moa paTon AeHEeXHOro NoToka NoHUMaeTcs:

*  [1aTbl OKOHYaHMSA KYMNMOHHbIX NEPUO/OB, MO 3aBEPLUEHUN KOTOPbIX B COOTBETCTBUU C
YCNOBMUSAMM BbINYCKa OCYLLECTBAAIOTCSA BbINAAThl KYMOHHOrMO Aoxoda W (ecnu
npeaycMoOTPEeHO) YacTUYHOoe NnoraleHne OCHOBHOMO A0/ra;

» JaTa, A0 KOTOpPOI onpeaeneH oXuaaeMblii cpok obpalleHus.

[leHeXHble NOTOKWM, BKYas KYMOHHbIM A0X0A, PacCUMTbIBAOTCS B COOTBETCTBUU C
YCNnoBUAMU BblMyCKa.

Mpn dopMmnpoBaHun rpadmka AEHEXHbIX MOTOKOB B LENsSX pacyeTa CrpaBeasiMBoWn
CTOMMOCTU UEHHbIX ByMar oCyLwecTBASIETCS NepecMoTp byayLmMx AeHEXHbIX NOTOKOB
npu HananuymMm obHOBNEHHOM MHDOPMaLUK®:

* 0 BENIMYMHE CTaBKW KynoHa (4N ueHHbIX 6ymar, no KOTOpbIM NPOLEHTHble CTaBKu
He onpeeneHbl Ha BeCb 0OXUAaeMbl CPOK obpalleHns) — HoBOE 3Ha4YeHMe CTaBKMU
KynoOHa CuyuTaeTcs YCTAHOBMEHHbIM B AaTy Hayana KyrnoHHOro nepuoaa,
6nnxanwero K aaTe yCTaHOB/IEHMS CTaBKM (KYMOHHOroO nepuoja, Ha KOTOpbIN
CTaBka YycCTaHoB/feHa, unun 6onee paHHero KyrnoHHOro nepuoga, A0 Hadana
KOTOpOro CtaBKa yCTaHOBJ/IEHA);

* O BeIMYMHE norawaeMomr 4YacTm OCHOBHOIO Aora (ANnsa ueHHbIX 6ymar, no KoTopbIiM
npeaycMOTPEHO YaCcTUYHOE noralleHne OCHOBHOIMoO A0Jira, HO CyMMbl norallaeMblX
yacTen OCHOBHOrO A0/ra He onpeAesieHbl Ha BECb 0XMAAEeMbIN CPOK obpalleHuns)
— HOBbl€ BEJ/IMYMHbI OCHOBHOrO A0JIra CYMUTAKTCHA YCTAHOBMIEHHbLIMM B AaTy
OKOHYaHMS KYMOHHOro nepuoada, MO WCTEYEHUUM KOTOPOro MNpou3BOAUTCSH
COOTBETCTBYOLAs BbliNiaTa paHee HeM3BECTHOW CyMMbI®.

Ans AoAroBbIX LEHHbIX 6yMar, no KOTOpPbIM MPeAyCMOTPEHO YAaCTUYHOE MoralleHune
OCHOBHOIO [10/Ira, HO BENMYMUHbI MOrallaeMoro OCHOBHOMO A0/ira HE onpeaesieHbl Ha
BECb CPOK 06palleHns, CYMMbl 6yAyLIMX AEHEXHbBIX MOTOKOB PacCUYMTbIBAOTCA MCXoAs
M3 ocTaTKa OCHOBHOIO A0Jira Ha AaTy pacyeTa, onpeaesiéHHOro C yY4eTOM BCEX paHee
YCTaHOBNEHHbIX CYMM MOralleHus.

4.2.2. BennymHa HAeKcMpyemoro HoMmHana.

Ons ponroBbiX UeHHbIX 6ymar € MHAEKCUMpPYeMbIM HOMWHANOM, €eCnM B pacyeTr
BENIMYMHbI HOMWHANA BKIKOYEHbl MEepeMEeHHble, 3HAYEeHUe KOTOPbIX He 3aBUCUT OT
peleHnsa 3MUTEHTa, HOMWUHasIbHAsi CTOMMOCTb PaCCUYMTbLIBAETCS Ha AaTy Kaxaoro
AEHEXHOro rnoToka WCXOA4S W3 HOMMHANMbHOM CTOMMOCTM Ha AaTy onpeaeneHus
cnpaBeasiMBO CTOMMOCTM, CpoKa A0 JAaTbl AEHEXHOro roTtoka WM MNpPOrHO3HOro
3HaveHns nHAAUMM AN COOTBETCTBYOWero nepmoga no gopmyne (3):

Dp—Dy_
HOMHWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_; % (1 + [IPOTHO3 MIIL,,_,) 365 2), 3)

roe

5 C yyeToM AaHHOro ycnoBus 0 AaTe Hayana NpUMEHEHUs paHee HEU3BECTHbIX BETMYMH (CTaBKU KyroHa,
CYMMbl MOrawaeMoro OCHOBHOIoO AoJira, 3a MCK/YeHMeM obnuraumii ¢ MHAEKCUPYEMbIM HOMMHANOM)
BbINOJTHAETCA PacYET MHbIX NOKa3aTenen, NpeaAyCMOTPEHHbIX HacTosilwen MeToanKoNn.
6 Mpu 3TOM nepecyeTy MoanexarT B T.Y. BCE AEHEXHble MOTOKM, chefylolimMe 3a AaToW OKOHYaHusA
COOTBETCTBYHOLWEro KyrnoHHOro nepmoaa, rno OKOHYaHWM KOTOPOro Mpou3BOAUTCS BbiMjaTa OCHOBHOMO
ponra.
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HOMWHAJ UH,, - WCKOMOE€ 3HaydeHue HOMMHaNa Ha A[AaTty KaXxXaoro
AEHEXHOro noTokKa,

HOMMHAJNIMH,_; - BEeJAMYMHa HOMMHaNa, PpaccyuMTaHHass Ha JaTy
npeawecTBYOWEro [AEHEXHOro MoTOKa, HO He paHee
AaTbl pacyeTa cnpaBesiMBOl CTOMMOCTH;

HOMMUHAJ UH, - BeNMYMHA HOMWHaANa Ha AJaTy onpegeneHus
cnpaBeanmMBon CTOMMOCTHU;

MNPOTHO3 UIll,,_; - NPOrHO3HOE 3HauyeHWe UHGASUUKU, onpeaesieHHOe Ha
[aTy NpeaLecTBYOLLEro AeHeXHOro notoka (n-1).

4.2.3. BennumHa nepeMeHHOM CTaBKKN KyMnoHa.

[Ona NONroBbIX LEHHbIX 6yMar, No KOTOPbIM MPOLIEHTHbIE CTAaBKW He OnpeaesieHbl Ha
BECb OXWAAEMbIM CpPOK 06palleHnsi, CyMMbl ByayLMX [AEHEXHbIX MOTOKOB, AN
KOTOPbIX CTaBKa HE onpefefieHa Ha AaTy OLEHKU MHCTPYMEHTa, pacCYmUTbIBAOTCS:

* AN9 UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJIKOUYEHbI MEepEeMEHHbIE,
3Ha4YeHne KOTOpPbIX He 3aBUCAT OT pelleHUss SMUTEHTa, - MUCXOoAst CTaBKM,
onpeneneHHoOM C y4eToM MPOrHO3HbIX 3HAYEHUM TaKMX NepeMeHHbIX napaMeTpos,
(pacyeT cTaBKM BbIMOSIHSAETCSA Mo opMmyne, onpeaeneHHON YCNOBMSIMU BbiMycKa),

*  ANS NPoYmMX LeHHbIX bymar — ncxoas U3 CTaBku, 3agaHHON Ans Hanbonee nosgHero
KYNOHHOro nepuoaa.

PacueT cTaBOK BbINOJSIHAETCH OTAE/IbHO AJIA KaXaoro KYNOHHOIo nepunoaa.

Ecnn B KauyecTBe nepeMeHHOro napaMmeTpa ANs pacyeTa CTaBKWM KYrMoHa YyC/0BUSMU
BbIMyCKa WHCTPYMEHTa npeayCcMOTpeHa <«CTaBKa WHMNSAUMM» UM MHAsA «CTaBKa
JIEHEXHOr0 pblHKa»’, 3Ha4YeHNe CTaBKW COOTBETCTBYIOLLErO KYMNMOHA pacCUYNTbIBAETCS
no dgopmyne, npeaycMOTPEeHHOM YCNOBUSIMU BbIMyCKa WCXOAS W3 MPOrHO3HOro
3Ha4YeHUs WHONAUMKN, COOTBETCTBYIOLLEro KYMNOHHOMY rMepuoay, W MPOrHO3HOro
3Ha4YeHUs MHOW CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLWEN CPOYHOCTU (NyTeM
BblbOpa MakCMManbHOMro U3 3HA4YeHWM, PaACCUYUTaHHbIX C MPUMEHEHMEM YKa3aHHbIX
ABYX MPOrHO3HbIX NAapaMeTpoB).

MNpu pacyeTe cnpaBeasMBOM CTOMMOCTM OCYLLECTBASETCS MepecMoTp 6yaywmx
AEHEXHbIX MOTOKOB MPW HasIM4YnMnm OB6HOBNEHHOW MH(OPMaUMM O 3HAYEHUSIX CTaBKM
KyrnoHa. HoBoe 3HauyeHMe CTaBKM KyMoOHa TMpUMeEHsieTcs C AaTbl Hadana
COOTBETCTBYIOLLErO0 KYNOHHOIO nepuoaa, 6amxanwero K gate yCTaHOBJIEHUS CTaBKU
(HO He no3aHee AaTbl Hayana KYNnoHHOMo NepuoAa, Ha KOTOpPbI CTaBKa yCTaHOBJIEHaA,
nnn 6onee paHHero KynoHHOro nepuvoja, 4o Hayana KOTOporo cTaBka yCTaHOB/EHA).

4.2.4. NIpOrHO3Hble 3HAYEHUSA NHDNAUNN
ANna NporHo3HbIX 3HaveHnn nHdnaumm (MPOMHO3 UML) ncnonb3yroTcs 3Ha4YeHUs:

*  «BMeHeHHOW» nHdnaumn (aanee tTakxke — BUMLU, INF);
* 3KCMAEpPTHbIA MPOrHO3 0 6yaAyLWMX 3HAYEHUSAX UHPAAUMKM — B CNydyae OTCYTCTBUSA
3Ha4YeHUss «BMEHEHHOMN» WHMNAUMKM AnsS cooTBeTCTBYHOWMX nepuogos (EIU, MIOP

7 Hanpumep, MAX (MHdIauna; KnoyeBas cTaBka).
25



WM KOHCEHCYC MNpPOrHo3 aHanutukos Bloomberg - B nopsake ykasaHHOro npwu
nepe4ymcneHumn npuopuTeTa).

[Ansa Bcex neprMoaoB, AaTa Hayana KoTopbixX He npesbiwaeT 2023 roa (ro4 noraweHus
Bblnycka O®3 52001RMFS), B kKauecTBe NporHo3a MHMASUNM UCNOSb3YETCHA 3HaYeHne
«BMEHEeHHOW» MHdNaunn ansa eoinycka O®3 52001RMFS, paccuntaHHoe no dopmyne
(4) Kak pasHuuUa Mexay HOMWHaNbHOM 6Ee3pMCKOBOM CTAaBKOW AOXOAHOCTU B TOYKeE,
COOTBETCTBYHOLWEN CPpOKYy A0 mnoraweHusa sbinycka O®3 52001RMFS, n «peanbHomn»
AOXOAHOCTbIO 3TOr0 Xe BbIiNycKa:

INF52023 = KBASZOOl - YTMSZOOlf (4)

[ns BCcex NnepmoaoB, HauMHaWMXCa B npoMmexyTke ¢ 2024r. go 2028r. (Bkatoyas),
B KayecTBe NporHo3a MHMNAUMM NCNONb3YeTCs 3HaYeHMe, paccinTaHHoe no popmyne
(5), ncxoas M3 3HaYEeHU «BMEHEHHOW» MHONAuun BbinyckoB O®3 52001RMFS u
52002RMFS:

INE OKPYTIL 15200252001 (1 + ]NF52028/100)f52002 4 100 .
2024-2028 — (1 + INFxyq3/100) 52001 - , * , )
rae
INFgp028 = KB/l52002 — YT Ms53002, (6)
INF<5023 - 3Ha4YeHne «BMEHEHHOW» MHMNAUMKM a4 Bbinycka O®3
52001RMFS, paccumntaHHoe no ¢opmyne (4);
INF<y028 - 3Ha4YeHne «BMEHEHHOW» MHMNAUMM Ang Bbinycka OO3
52002RMFS, paccuntaHHoe no ¢opmyne (6);
ts2001s 52002 - 3HayeHue cpeaHEeB3BELEeHHOro Cpoka A0 noralueHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccunTtaHHoe
B rogax C TOYHOCTbIO A0 4-X (YeTblpex) 3n3;
KB/s2001, KB/l52002 - 3HayeHue CtaBku KBl B TOYKe, COOTBETCTBYHLLEN
CpeAHEeB3BELEHHOMY CpPOKY A0 MnOoraweHus BbIMyCKOB
O®3 52001RMFS, 52002RMFS;
YTMsz001, YTMs5002, - «pe€anbHasg» A0XOAHOCTb BbinyckoB Od®3 52001RMFS,
52002RMFS, nybnukyemas MockoBCKOM bupxen.
lTpumeyaHue:

Mpn BbINONMHEHUM pacyeTa INF,p,4_202¢ 3HAUYEHUS NoKasaTenen INF.o,g,3, INFopgag,
KOTOpble B pe3ynbTaTe nx pacyeta no dopmynam (4), (6) aBNaOTCA 3HAYEHUAMN B
npoueHTax, NepeBoasaTCa B 3HAYEHUSA AONSX eAUHUUbI (NyTeM AefleHNsa Ka)Xkaoro m3
HMx Ha 100 - yToO SBHO oTpaxeHo B opmyne (5)). PesynbTaT pacyeTta no popmyne
(5) cooTBeTCTBYEeT 3HAYEHMUIO B MPOUEHTaxX, OKPYIMeHHOMY A0 2 3HaKoB nocne
3ansaTon.

Ona Bcex nepmonosB, HaunHawwmxca ¢ 2029r., B KadecTBe NporHosa MHbAaunm
MCNONb3YeTCs SKCMepPTHbIN NPOrHO3 MHMNAUNK.
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Ecnu cpok noraweHunsa Ao/roBoro MHCTpyMeHTa He npesbiwaeT 2032r. n OTCYTCTBYIOT
WHble MPOrHO3HbIE 3HAYEHMUS MNepeMeHHbIX MapaMeTpoB, TO BJIUSIHME SKCNEPTHOro
NnporHo3a MHOASUMM Ha pe3ynbTaT pacyeTa crnpaBensnBoON CTOMMOCTU MpPU3HAETCs
He3HauuTesIbHbIM, pacyeTHas LeHa LeHHOM bymaru MoxeT 6biTb KnaccnduumpoBaHa
B ypoBeHb 2 (Tun 2.C). B ocTanbHbiX cny4yasax (MOMMMO MHMASULUM UCMNOMb3YHOTCA
WHble HeHabnoaaeMble AaHHble MW CPOK MoraweHusa npesbiwaet 2032r.) BAUsHME
9KCNEPTHOro MNpOrHo3a WHMAAUMM MNPU3HAETCS 3HAYUTEsIbHbIM, pacyeTHas LeHa
LeHHon 6ymaru knaccmduumpyeTtcs B yposeHb 3 (Tun 3.B).

4.2.5. MNpOorHo3Hbie 3HaYeHMSA NPOYMNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hblie 3HA4YEeHUSI <«KOPOTKUX>» CTAaBOK [AEeHEeXHOoro pblHka (Ans
nnaBawOWMX MPOLEHTHbIX CTaBOK Ha CPOK npeaoctaB/ieHUA A[EeHEeXHbIX
cpeactsB A0 1 Mecsila BKJIIOYUTENIbHO)

K «KOpOTKMM» CTaBKaM [AEHEXHOro pblHKa OTHOCATCA cCreaylowuMe naaBatowme
MNPOLIEHTHbIE CTaBKUW, €CNIM OHW MpeAyCMOTPEHbl YC/IOBMSIMU BbiMyCKa OLLEHMBAEMOro
MHCTPYMEHTA:

= craBka RUONIA

» cTraBka ROISfix co cpokamn 1 Hepens, 2 Heaenn, 1 mecsuy

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

= cTtaBka PEINO, no onepauusm LleHTpanbHoro 6aHka Poccuickon ®depepaumm Ha
CPOK A0 0A4HOro Mecsua (BK/IHOYUTENBHO)

» KnwuyeBas ctaBka LeHTpanbHoro 6aHka Poccuimckon depgepaumm

» cTraBka KB/l Ha cpok A0 ogHOro mecsua (BKAYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa nsasatowas npoueHTHas
CTaBka CpoOKOM A0 1 Mecsiua, TO NPOrHO3Hoe 3HaydyeHume Takoro napameTpa (Rateg)
paccuuTbiBaeTcs no gopmyne (7) Kak pasHuUa Mexzay HOMUHaNbHOW 6e3puncKoBom
CTaBKOW A0OXOAHOCTM B TOYKe, COOTBETCTBYKOLWEN CpeAHEB3BELEHHOMY CpOKYy A0
noraweHnsi OLLEeHMBAEMOro MHCTPYMEHTA, U BEJIMMNHOW «CpeaHEN NPOLEHTHOMN MapXu
Ha4 CTOMMOCTbIO (POHAMPOBAHUSA» :

Ratef = (KBAAO norameHuss CpMCoF)' (7)
cpMcor = OKPYTJI(CP3HAY(M ), 4), (8)
(P—-1000)
Mcor = FIXKyHOH - W, 9
roe
KB/ 0 noramenns - 3HayeHune CrtaBku KB[ B TOuKe, COOTBETCTBYHOLLEMN
cpefHeB3BEeLEHHOMY CPOKY no noraweHus
OLEHMBAEMOro MHCTPYMEHTA;
cpMcor - 3HayeHue «cpefHen TMPOUEHTHOM MapXu Haj

CTOMMOCTbIO  (OHAMPOBAHUS»,  pacCCYUTaHHoOe o
dopmMyne (8) Ha AaTy OUEHKU MHCTPYMEHTa KaK cpefHee
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apudmMeTnyeckoe 3HadyeHuUi rokasaTens <«MpoLEHTHOWN
Map>XW Hag CTOMMOCTbIO (POHAMPOBAHUSA», PACCUMUTAHHbIX
no popmyne (9), no kop3nHe Bbinyckos OO3-TK;

Mcor - 3Ha4yeHne <«MNPOLEHTHOW MapXW Hah CTOMMOCTbIO
doHanpoBaHuA», paccymtaHHoe no dopmyne (9) ansa
Bbinycka O®3-TK, Bxogsdwero B KOP3MHY BbINYyCKOB
OD3-TK;

FIXynon 3Ha4YeHne (PUKCMPOBAHHOM 4YacTU KyrnoHa ANs BbiNycka
O®3-MNK (Hanpumep, ans sbinycka 24019RMFS kynoH
ycTaHasnueaetca B BenndmHe RUONIA + 0.30% w
BenuyuHa FIX . , , , , NpuHUMaeTca pasHon 0.30%);

P - yeHa (6e3 y4yeTa KYMNOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®P3-INK Ha gaTy pacyeTa B pybnsx;

t - CpefHEeB3BELUEHHbIM CPOK A0 MOoraweHUs KOHKPETHOro
Bbinycka O®3-TK.

Kop3nHa O®3-MK gnsa pacyeta cpM.,» BKIOYaeT cnegyowme soinyckmn: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS.

[TpumeyaHue:

nepedeHb BbinyckoB O®3-TK, BKAOYaAeMbIX B  pacyeT  cpMc,r
rnepecMaTpuBaeTCcd No Mepe MNosABAeHUS HOBbIX BbiNycKOB O®3 C KYNOHOM
RUONIA +.

LleHa P Bbinycka O®3-IK onpepensercs no AaHHbIM MOCKOBCKOW 6MpXK, ecnin oHa
ABNAETCA aKTUBHbIM pPbIHKOM B OTHOLWEHUM KOHKpeTHon OO®3-IMK, B nopsake,
aHANOrMYHOM YCTaHOBNIEHHOMY ANropuTtMoM 1 Ana pacyeTta ueHbl YpoBHSA 1.

Ecnu Ha paTty pacyeTta ueHa P KOHKpeTHOro Bbinycka O®3-MK He onpeaeneHa (B T.4.
No MpuuYMHe Toro, 4to MockoBckasi 6upxa He sIBNAeTCs B AaTy pacyeTa aKTUBHbIM
PbIHKOM A5 BbIMyCKa), TO Takon Bbinyck OM®3-MK He BKItOYAETCS B pacyeT cpMc,r.

[TpumeyaHue:

MNokasaTtenb Mg,r OTpa>kaeT NPeMuio CBbile CTOMMOCTU (POHAMPOBaHUA (MO
CTaBkKe AeHeXxHoro pbiHka - RUONIA), KOTOpYyl WMHBECTOpPbl 3aKkfaAbliBatOT
npu nokynke O®3. TakuM 06pa3oM, pbIHOYHbIE OXWMAAHUS MO CTOMMOCTMU
doHampoBaHns (MO NPOrHO3HOMY 3HayveHuto ctaBkM RUONIA) BO3MOXHO
onpeaennuTtb  Kak  pasHuuy  Mexay  3HadenHmeM KB B Touke,
COOTBETCTBYHOLLEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHus aaHHon Od3
M nokasartenem Mg,g.

Hanpumep, npu ctaske 5-netHein O®3 B pa3mepe 8.57% u 3HAYEHUS Mc,r B
pa3Mmepe 0.52% pblHOYHbIE OXWMAAHUSA NO CpeAHEMY 3HAYEHUIO CTaBKM
RUONIA B TeueHune 5 net cocraBaT 8.02%.

MporHo3Hblie 3HAY€HUA CTAaBOK [EHEXXHOro pblHKa <«CpefHen>» CPOYHOCTHU
(ans nnasaroOLWMX NPOLEHTHbIX CTAaBOK Ha CPOK NpeaoCTaB/IEHUA AEHEeXXHbIX
cpeacTB OT 1 Mecsila A0 2 neT BKJIIOYUTENIbHO)
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K cTaBkaM [EHEXHOro pblHKA <«CpeaHei» CpOYHOCTM OTHOCSATCS cneaylowme
nnaBalolne MPOLEHTHbIE CTaBKW, €C/IM OHU MPEeAYyCMOTPEHbl YC/IOBMAMMU BbIMycKa
OLEHMBAEMOr0 UHCTPYMEHTA:

= cTaBka ROISfix co cpokamun 2 mMecsua, 3 mecsua, 6 mecaues;
= cTaBka MosPrime Rate co cpokammn 2 Mecsua, 3 Mecsua, 6 Mecsues;
= craBka KB/l Ha cpok oT 1 Mecsiua A0 2 neT (BKAKYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa nsasatowas npoueHTHas
CTaBka CpOKOM OT 1 Mecsua Ao 2 NeT, ToO NPOrHo3Hoe 3HayeHune Takoro napaMmeTpa
(Rate;) paccumTbiBaeTca no ¢dopmyne (10) Kak NPoOrHo3Hoe 3HAYeHMe <KOPOTKOW»
CTaBKW [AEHEXHOro pblHKa Ha aHanu3upyeMoM nepuoae, yBelIMYeHHOe Ha pasHuuy
Mexay 6e3pucKoBOM AOXOAHOCTbIO «CpeAHero» CpokKa M «KOPOTKOW» 6e3pucKoBom
AOXOAHOCTbIO:

Ratef = (KBAL{O norameHuss CpMCoF) + (KBﬂcpquOCTb CTaBKH KBﬂl ,C[eHb)' (10)
rge

KB cpounocts crasxu - 3HayeHne CtaBkun KB/l B TO4Ke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKW AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHMe CTaBKM KyroHa onpenensieTcs Kak 3HayeHue
6ecKynoHHOM f0X0AHOCTM rocbymar Ha Cpok 24 mecsaua,
T0 KB ANnsa 2-x net; ecnn kK MosPrime6bM - 1o Kb/ ans
6 mMecsiueB);

KB4 sens - 3HayeHune CrtaBkum KB B TO4yKe, COOTBETCTBYHOLLEN
cpoky B 0.0027 roaa.

[TpumeyaHue:

Mpy onpeneneHnn 3HayveHUA KB pounocrs crasxn  TOHYKA, COOTBETCTBYIOLLASA

CPOYHOCTW TMEPEMEHHOro rnapaMeTpa MnJjaBaloLWen MPOLEHTHON CTaBKM,
onpeaenserca B nNopsake, yCTaHOBNEHHOM N.2.

MporHo3Hble 3HA4YEeHUA <«AJIMHHbIX» CTaBOK PpblHKa kanutana (ans
naaBarwoLWMX TPOLEHTHbIX CTaBOK Ha CPOK MNpeAoCTaB/IEHUA [AEHEeXHbIX
CpeAacTB cCBbile 2 sieT)

K «A/MHHbIM» CTaBkaM pblHKa KanuTana OTHOCATCS chneaylowme nnaeatowme
MPOLIEHTHbIE CTaBKU, €CNIM OHW MpeayCMOTPEHbl YCIOBMSIMU BbiMyCKa OLLeHMBAeMOro
WHCTPYMEHTA:

» cTraBka KB/l Ha cpok cBblWwe 2 feT;
* [JOXOAHOCTb K noraleHuio Bbinycka Od3.

Ecnn B KauyecTBe nepeMeHHOro napameTpa WMCMoab3yeTcs MniaBarowas npoueHTHas
CTaBKa CpPOKOM OT 2-X feT, TO NPOrHo3Hoe 3Ha4yeHume Takoro napameTpa (Ratey)
NPpUHUMAETCs paBHbIM 3HaveHUto CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTH
TakoW nnaBatoLllen NpOUEeHTHOM CTaBku (Hanpumep, eCcnin 3Ha4YeHue CTaBKM KyrnoHa
onpeaensieTcs Kak 3HadeHme 6eCcKynoHHOW AOXOAHOCTM rocbymar Ha Cpok 5 net, 1O
Craska KB/l paccuuTbiBaeTcsa ans cpoka B 5 ner).

lMpumeyaHne:
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Ecnn B KayecTBe nepeMeHHOro mnapaMeTpa WCMoAb3yeTcs nasatoLlas
NpoueHTHas CTaBKa 3aMMCTBOBAHWS Ha pblHKe Kanutana («anMHHas»
CTaBka), TO PblHOYHbIM pPUCK W3MEHEHUS TMPOLUEHTHOM CTaBKW MO
WHCTPYMEHTY oTcyTcTByeT (NPUCYTCTBYET TOJSIbKO PUCK WU3MEHEeHus
KpeauTHOro crnpena) v BO3MOXHO MPUMEHeHMe MNOCTPOEHUS MNPOrHO3HbIX
AEHEXHbIX MOTOKOB M UX AUCKOHTUPOBAHUS NCXOASA U3 TEKYLUMX NPOLEHTHbIX
CTaBOK MO MHCTpPyMeEHTaM.

MporHo3Hble 3HA4YEHUA NMPOYUX NepeMeHHbIX napameTpos (NMOMMMO CTaBOK
AEGHEeXXHOro pbiHKa)

Mpn OTCyTCTBMM HabnwaaemblX AAHHbIX O MPOrHO3HbIX 3HAYeHUAX MNepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) ncnonb3yeTcs aKCcnepTHbIM NPOrHo3 o 6yaymx
3Ha4yeHunsx nepemeHHoro napametpa (EIU, MOP nnm KoOHCEeHCYC NporHo3 aHaIMTUKOB
Bloomberg — B nopsiake yka3aHHOro rnpu nepeyncieHmm npuopureTa).

4.3.0npeneneHne CTaBK1U ANCKOHTUPOBaHUA

CraBKka AUCKOHTMPOBaHUSA ByayLmMX AeHEeXHbIX MOTOKOB OonpeaenseTcs A7 A0J1roBOWM
LeHHOoM bymarm Ha KaXkayto AaTy pacyeTa cnpaBeaMBOM CTOMMOCTM.

CrtaBka AMCKOHTUPOBAHUS MPUHUMAETCA paBHOWM HOMWHaNbHOM 6€3pUCKOBON CTaBKe
aoxoaHoctu (Crtaske KB/ B ToOuKke, COOTBETCTBYIOLLEN CpeAHEeB3BELWEeHHOMY CPOKY A0
noraweHuns / odpepTbl LeHHON 6yMarun), yBesIM4eHHOM Ha COOTBETCTBYIOLLEE 3HaYeHne
KpeauTHOro cnpeaa:

* eCNM pacyeTHas UueHa onpejenseTcsa ANns uesien NpoBepku LeHbl (KOTUPOBKMW)
AONroBOM LeHHOW byMary Ha aAeKBaTHOCTb (3@ UCK/IIOYEHMEM roCyAapCTBEHHbIX
LeHHbIXx 6yMmar), TO B pacyeTe CTaBKM [OUCKOHTUPOBAHUSA UCNOMb3YyeTcs
COOTBETCTBEHHO MMWHUMANbHOE WIW MaKCUManbHOE 3HayeHue wu3 AumanasoHa
KpeaAWTHbIX CNpeaoB, onpeaeneHHoe ANS PeMTUHIOBOW rpynnbl 4OATOBOW LLEHHOWM
6ymaru B cooTBeTCTBUM C [Npunoxenmnem 5.

* ec/IM pacyeTHasa UeHa onpeaenseTrca ansa uenen crnpasensimBon CTOMMOCTU (LEeHbI)
Tuna 2.C vin 3.B B AnroputmMe 1, TO B pacyeTe CTaBKU AUCKOHTUPOBAHUA MOTyT
6bITb NCNONB30BaHbI:

O 3JKCMNepTHOEe 3HayeHne KpeauTHOro cnpeja

o MeAMaHHOe 3HauyeHue M3 AManasoHa KpeaAuTHbIX CrpenoB, onpeaesieHHoe
ONS. PENTUHIOBOM pynnbl AONrOBOM LeHHOW 6ymMarnm B COOTBETCTBUMWU C
MpunoxeHnem 5 - ecnuM He 3a4aHO SKCNEPTHOW 3HA4YeHue KpeauTHOro
cnpega. [Ansa rocyaapCTBEHHbIX LeHHbIX bymar (Tonbko ans denepasnbHbIX
LeHHbIX 6ymar) MeamaHHOe 3HayeHWe KpeaAuTHOro crnpega npuHUMaeTcs
paBHbIM 0.

NpumeyvaHue:

Ecnn 3HauyeHne KpeanTHOro crnpeia ycraHaBamMBaeTcs ncxoas ns HabnragaemMblx
AaHHbIX (B TOM 4ucne Ha OCHOBE KpeauTHOro cnpeaa no aHasaormyHbIM
BbiMyCKaM AAQHHOr0 3MUTEHTaA, MeAMaHHOro 3HayeHus crnpena PeNTUHIOBOM
rpynnbli, CKOPPEKTUPOBAHHOIO Ha MNpPeMuio/ANCKOHT 3a ocobble ycnoBus Ha
OCHOBe HabnogaembiX AaHHbIX), pacydeTHasa ueHa ueHHon 6ymarm MoxeT 6biTb
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knaccudumumpoBaHa B ypoBeHb 2 (Tun 2.C). B ocTanbHbIX Cy4vasax pacyeTHas
LeHa ueHHon 6ymarun knaccuduumpyetcsa B yposeHb 3 (Tun 3.B).

5. MOAE/Ib KOPPEKTUPOBKM MUCTOPUYECKOW LEHbI OOJIEBOA LLEEHHOM

BYMAI'U

CnpaBeanuBasi CTOMMOCTb aKUMM POCCUNCKUX SMUTEHTOB, AOMYLLEHHbIX K TOpraM Ha
MOCKOBCKOW 6upxe, MOXeET onpenensaTbCid B COOTBETCTBUM C MOAENbK OLEHKMW,
OCHOBAHHOW Ha KOPpPEKTUPOBKE UCTOPUYECKOWN LeHbl (YpoBeHb 2). [JaHHas moaenb
NpUMeHseTCa B Cllydae OTCYyTCTBMSA HabntogaeMon ueHbl 1, 2 YpOBHS B TeYeHue He
6onee 10 TOproBbiX AHEN MOCKOBCKOM BUPXMU.

Ons uenen oueHKM cnpaBeasIMBOA CTOMMOCTU UCMONb3YETCS CpaBHEHUE AMHAMUKMU

(aoxoaHoOCTU

onpeaeneHHblh  MPOMEXYTOK  BpPEMEHW)  aHalIn3upyemoro

(pMHAHCOBOro MHCTPYMEHTa C AMHAMUKOW PbIHOYHbLIX MHANKATOPOB.

Pacuer cnpaBennmseomn

CTOMMOCTM  O0NeBOM UeHHoOW ©6ymarm no Mogenm

KOPPEKTMPOBKM UCTOPUYECKOW LIEHbI MPOM3BOANTCS MO opMmyne:

roe

roe

Pm,

Pm,

Py =Py X (1+Ry), (11)

- UeHa A0neBOoM ueHHoM 6yMmaru Ha aaTy onpeneneHus
cnpaBeasiMBOM CTOMMOCTH;

- Hambonee no3gHAA onpeaeneHHas B COOTBETCTBUM C
AnroputMoM 1 ueHa pgoneson ueHHoW 6bymarnm 1 wnum 2
YPOBHS;

- AOXOAHOCTb PbIHOYHOIO MHAMKATOPa, onpeaesieHHas No
dopmyne (12):

Pm,

Ry, =—0t—1, (12)

- Pm,

- 3HayeHWe PpbIHOYHOrO WHAMKATOpa Ha Aaty
onpeneneHns cnpaBeanBoii CTOMMOCTU;

- 3HayeHMe pPbIHOYHOro MHAMKATOpa Ha Ty Xe AaTy, Ha
KOTOpYIO onpeaeneHa b,.

B KauyecTBe pbIHOYHOIO MHAMKATOpPa A1 CPAaBHEHUS C AMHAMUKOWN aKLMA POCCUMNCKUX
9MUTEHTOB MCMONb3yeTcsa nHaekc Mockosckon bupxu (IMOEX).

MokasaTtenb R, paccuymTbiBalOTCs 6€3 NpOMEXYTOUYHbIX OKPYIr/IEHUMN.
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6. OCOBEHHOCTU OMPEAQEJIEHUA CMNPABELJ/INBOW CTOMMOCTM LEHHbIX
BYMAI B NOPAAKE, OTJ/INYHOM OT AJICOPUTMOB 1, 2

6.1.LleHHblIe 6yMaru AONOJIHUTENIbHOINO BbINYCKa, Aeno3nTadpHblie€e PpPacCnucku,
L€éHHbIle 6ymaru, noJjiydeHHble B pe3yJsibTaTe KOHBEpPTaL M.

Mpy HEBO3MOXHOCTW oONpeaennTb CnpaBeanmMBykd CTOMMOCTb LEHHOW 6ymaru c
ncrnonb3oBaHuem Anroputma 1, AnroputmMa 2, B T.4 B OTCYTCTBME HabnwaaeMbix
AaHHbLIX ANS uenen onpeaeneHnsa CripaBeanmBor CTOMMOCTU UEHHOM 6ymaru moryT
ObITb NPUMEHEHBI Cneayrwme MeToabl U AaHHbIE:

* B OTHOWEHUM UeHHOW O6ymarM [OMONHUTENbHOro BbiNyCKa MNPUMEHSIOTCS
Habnogaemble aHHbIE - LieHbl, paCCYMTaHHbIE A5 OCHOBHOMO BbIMyCKa

* B OTHOLEHMW Aerno3uTapHOW pacnuUCKMU MPUMEHSOTCA Habntogaemble AaHHble -
LeHbl, pacCyMTaHHble ANns npeacTtaBAsseMon LeHHOM byMmarn B COOTBETCTBUU CO
CcrnpaBeasimBon CTOMMOCTbIO eaAnHULbI 6a30B0Oro aktuea (LeHHoM byMaru, nexatiemn
B OCHOBE [erno3uMTapHOM pacrnucku). YKasaHHble LeHbl MPUMEHSIIOTCA C y4eToM
Ko/nm4yecTBa npeacrasnsieMon ueHHon bymaru

* B OTHOWEHWM p[oneson ueHHoW 6ymaru, npuobpeTeHHOM nMpu NepBUYHOM
pasMeweHnn B GopMe ayKkumoHa Ha POCCUUCKOM 6upxe, NMpuUMeHsieTCs ueHa
npmnobpeteHus — B TedeHmne He 6onee yem 30 agHen ¢ gaTtbl npuobpeTeHns

* B OTHOWEHWM [O0MeBOM UeHHOM 6ymaru, ecnu oHa noJslydYeHa B pesynbTaTte
KOHBEpTaUUM B HEee UCXOAHOW LeHHOW 6ymaru, BXoAuBLUEN/ BXOASIWEN B COCTaB
aKTUBOB, MPUMEHSIOTCA Ha AaTy onpeaeneHus cnpaBeninBon CTOMMOCTU:

o HabnwpaeMble AaHHblIE - UEHbl, pacCYMTaHHble AN WMCXOAHOW LIEHHOW
6bymMarn. YKasaHHble [AaHHble MNPUMEHSIOTCAS C ydeToM KoadduumeHTa
KOHBepTauuu;

o CTOMMOCTb LeHHoM byMarn, onpegeneHHas Ha aaTy KOHBepTauuu, - B cy4dae
npekpaweHusa obpalleHns ucxoaHom ueHHom 6ymaru - B TedeHune 30 aHen ¢
AaTbl KOHBepTaumu.

6.2. LleHHble 6yMarm cpok noraweHuUsa KOToOpbIX HaCTynui.

C paTtbl NONHOrO NoralweHns BbiMycKa A0SIFOBOM LeHHOW 6yMarun, npenyCcMOTPEeHHOWN
YCNOBUSAMM BbINyCKa, B OTCYTCTBMW MNPU3HAKOB obecueHeHUs W WHbIX AaHHbIX O
cnpaBeasiMBoM CTOMMOCTM (B T.4. Ha OCHOBE NPOMECCUOHANbHOrO CYXAEHUS) ero
cnpasBeanveasl CTOMMOCTb  MNpU3HaeTCa paBHOWM CyMMe OCHOBHOIMo  A0/ra,
noasiexawero noraweHuto, (N0 OCTaTKy - 3a BblYETOM CYMMbl AEHEXHbIX CpeAacCTB,
daKTMyeckn NOCTYNUBLLUMX B CHET ee noraweHuns).

CnpaBeanuBas CTOMMOCTb LEHHbIX 6yMar, Cpok noraweHus KOTOpbIX HAcTynwusa, no
KOTOpbIM HabnwgaTca npusHakn obecueHeHusl, pacCyYMTbIBAeTCS C  Y4YeTOM
MNpunoxxeHusa 6.
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/ [nA ueHHbIX Bymar \

WHOCTPAHHbIX

HET

SMUTEHTOB, He
[ONYLLEHHbIX K TOpram

NPU3HaH akTMBHbIM Ha AaTy pacyeTa

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

HET

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*
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Last Bid < Last Offer < P2
Mepexopn K

Last bid (YpoBeHb 1)
PbIHOK NMpu3HaeTcA aKTUBHbIM,
KOTUpoBKa P2 He yaosneTBopseT TpeboBaHnam MCHOO

Last bid HageXXHo onpeaenaeT cnpasea/MBYO CTOMMOCTb
Tun-1.B

PbIHOK NMPU3HAETCA HEAKTUBHbIM, ypOBEHb 2nnmn3

Mid Price (YpoBeHb 1)
PbIHOK MpU3HaEeTCA aKTUBHbIM,
KOTUpoBKa P2 He yaoBneTBopseT TpeboBaHuam MCHOO
Mid Price HapeKHO onpeaenseT cnpasea/IMBy CTOMMOCTb
Tun - 1.C

HET

BbINOJ/IHEHUIO
Anroputma 2.

v HET

Hanunume P2 3a nocnegHue 30 TOProBbIx AHEN ?***
HET
HET

OA

Hanunune ueHbl Jonesble LIb
LLeHOBOro (Tonbko nau
LeHTpa HP/, nne) - OA
(Kpome naes Haanwev >
M) *x* pacueTHOM
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[ns ueHHbIX Bymar poccUMmUCKmx
3MUTEHTOB, He AOMYLLEHHbIX K
Topram Ha MOCKOBCKOM bupske -

4 N

BHEOMPIKEBOW PbIHOK MO
YMOYaHMIO CYUMTaeTCA
HEaKTUBHbIM.

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

CTOMMOCTH NaA

(Tonbko ecnu ans
pacyeta CHA NN

npumeHeHo MC®0O HET
13) ¥

N J

HET

Mopaenb OLeHKM - HEHaGHIOAaeMbIe BBOAHbIE

(YpoBeHb 3).
Tun -3.B

OA

Jonesble LB (ToNbKO akuum
POCCUIACKMX IMUTEHTOB),

**) BupsKa NPU3HAETCA aKTUBHbBIM PbIHKOM AJ1A LLeHHOM Bymaru Ha AaTy pacyeta npy ogHOBPEMEHHOM BbINONHEHWM CNEAYIOLMX YCI0BUA:

OONyLEeHHble K Topram Ha
MocKoBCKol bupe?

Mopaenb OLeHKN - KOPPEKTUPOBKA

MCTOPUUYECKOM LieHbl (YpoBeHb 2)

Tun-2.D

0B TeueHue nocneaHux 10 Topro.bIX AHEN coBepLUeHO He MeHee 10 PbIHOYHBIX CAEMOK C LieHHbIMM ByMaramMu AaHHOro BbiMycka M 06beM yKa3aHHbIX CESIOK COCTaBNseT He MeHee 500 Thic. pyb.
oHanunyve oaHOBPEMEHHO Ha AaTy pacyeTa koTupoBok Last Bid u Last Offer n cnpepa (LO — LB) < 5%

***) npoBepKa BbINONHAETCA C Y4ETOM OrpaHUYEHWNIA, YCTaHOBEHHbIX MeToaWKOM

lNpoBepKa Ha aAeKBaTHOCTb NPOBOAUTCA TONIbKO MO AONTOBbIM LLEHHbIM 6ymaraM. Onucaxue anroputma NpoBepKU Ha a4eKBAaTHOCTb U ero OFpaHW-IeHMﬁ npueeneHo B n.3 MeTtoaunKku.

***¥) € yyueTom OrpaHMyeHua, ycTaHOBAEHHOro B N.1.2 HacToAwel MeToanKu




ANropuTtm 2 onpeaenenus cnpaseaanBoii CTOMMOCTYM LIEHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB, a TaKKe LleHHbIX ByMar pOCCUIACKMX 3SMUTEHTOB, HOMUHMPOBaHHbIX B MHOCTPaHHOI BasoTe™

OCHOBHbIM BUPXKEBLIM PbIHKOM ANA LLEeHHbIX 6ymar (41a KoTopbiXx NpUMeHAeTcss AAropuTm 2) sBNAAETCA MHOCTPAHHaA Bupka M3 Ymcna A0CTYMNHbIX W HET
aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwmnii o6Wwnii 06bem caenoK No KOANYECTBY LeHHbIX bBymar 3a npeabiaywme 30 gHeN.
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*) ANrOpUTM 2 NPUMEHSETCA C YHETOM OrpaHUUYEHUI, YCTaHOBNEHHbIX B MeToauKe.
**) BupKa NPU3HAETCA aKTUBHbIM PbIHKOM A8 LleHHOM Bymaru Ha aaTy pacyeta npy 0g4HOBPEMEHHOM BbINOAHEHWUM CNeayOLWMX YCA0BUIA:

0B TeuyeHue nocneaHrx 10 ToproBbiX AHEN COBEPLUEHO He MeHee 10 pbIHOYHbIX CAEMNOK C LEHHbIMM BGyMaramMm AaHHOro BbiMycka M 06bEM yKa3aHHbIX CAESIOK COCTABNSET He MeHee 500 ToiC. pyb.
oHanMuMe 0AHOBPEMEHHO Ha AaTy pacyeTa KOTMPOBOK LleHa 3akpbitus, Last Bid n Last Offer n cnpeaa (LO — LB) < 5%

B uensx onpeaeneHns OCHOBHOTO BMPIKEBOrO PbIHKaA:

oaHann3snpyrTca Ha6mo,qaeMb|e AOCTYMHbIE PbIHKKU — TOProBbl€ NoLWaakn, NpuBeAEHHbIE B anIﬂO)KeHVIVI 4,

onpw oTCyTCTBUM MHDOPMaLmMM 06 obbeme CAENOoK Mo KOMMYECTBY LIEHHBIX ByMar ncnonb3yeTcs MH@opMaumsi 06 obbeme CAENoK B AEHEXHOM BblpaXKEHUM.
Mo ymonyaHuio NpoBepKa Ha afeKBaTHOCTb A/1A BUpKeBbIX KOTUPOBOK, LieH BGN 1 BVAL He ocyliectBaseTca.



MpunoxxeHue 4

MepeyeHb AOCTYNHbIX U HabnoaaeMbix
6MprxkeBbIX NJOWAAQ0K

AdocrynHbie n Habnrogaembie 6upirkeBbie niowagkmn

(yKa3biBaroTcsi Heobxoaumebie)

My6nnuyHoe akumoHepHoe obuiectBo "MockoBckass bupxxa MMBB-PTC" (Mockosckas

6upxa)

AMepukaHckasa poHaosasa bupxa (American Stock Exchange)

FOHKOHIrckas ¢oHaoBas 6mprxa (Hong Kong Stock Exchange)

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

NonpoHckas doHpgoBas 6upxa (London Stock Exchange)

Hacaak (Nasdaq)

Hemeukasa ¢oHaosas 6upxa (Deutsche Borse)

Hblo-Nopkckas ponaosas 6upxa (New York Stock Exchange)
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MpunoxxeHue 5

PacueTt kpeanTHOro cnpega

B coOTBETCTBMM C HACTOAWMM pernamMeHTOM KpeauTHbIM cnpej paccymTbiBaeTCcs ANns
(Banee nMeHyeTCs AONTOBOW MHCTPYMEHT):

ONs OONroBOM UEHHOWM 6yMmaru, HOMUHMPOBAHHOM B pybnsax (3a WCKIIOYEHUEM
rocyapCTBEHHbIX LeHHbIX 6ymar PO);

AN AEHEeXHbIX CpeacTB B py6isiX, pa3MelleHHbIX BO BKaj B KpeAUTHOM opraHm3aumm
(neno3unToB);

AN AebUTOpPCKOM 3a401KEHHOCTH.

ansa uenen pac4yeTa KpEAUTHOIO cnpeaa OCYLLECTBNAETCA cnepyrulas
nocnenoBaTeNbHOCTb AENCTBUMA B OTHOLWIEHMM A0ATOBOM LLEHHOWN 6YMaFMI

B 3aBMCMMOCTW OT HaNM4Us WU OTCYTCTBUS KPeAWUTHOro peirTuHra y Bbinycka® (a B
ero OTCYyTCTBMM Y O3SMUTEHTa WIN Nopy4ynuTens) A[ONAroBon UeHHon 6ymaru,
onpeaensieTcs NpuMHaANeXHoCTb LEeHHOM 6yMarm K OAHOM M3 PEeNTUHIOBbIX rpynn,
npeaycMOTPEHHbIX AaHHbIM PernamMeHToM;

MUHUMaNbHOE, MaKCUMasnbHOE U MeAMAaHHOEe 3HayYeHUsd KpeaAUTHbIX CnpefoB A4
AONroBOoM UeHHOW 6yMarn nNpUHMMAKTCA paBHbIMM COOTBETCTBYHOLWMM 3HaYeHUsM
KpeAWTHbIX CnpeaoB, pacCYMTaHHbIM ANt PENTUHIOBOW rpynnbl, K KOTOPOM OTHECeHa
ueHHasa bymara (3a UCKOYEHMEM LEeHHbIX bymar, OTHeCeHHbIX K IV penTuHrosoun
rpynne, An9 KOTOpbIX KpeaWUTHbIW cCcnpen onpegensercda B ocoboM nopsake,
npeaycMOTpeHHOM HacToswmmu MNpasunamm onpegeneHus CHA).

Ana  ueneit  pacyeTa  KPeAMTHOro  crnpeda  OCYLIEeCTBASEeTCs  cneaytollas
nocneaoBaTe/lbHOCTb AEACTBUIA B OTHOLLEHMM AEMN0o3nTa:

B 3@aBMCMMOCTU OT HASIMUYNSA UNN OTCYTCTBUS KPeAUTHOro pernTuHra y 6aHka, B KOTOPOM
pasMelleH Aeno3uT, onpeaensieTcs nNpUHaAeXHOCTb Aeno3uTta K OAHOW U3
PENTUHIOBbLIX rPpynn;

MUHUMaNbHOE, MakCUMMasbHOE W MeAMAaHHOEe 3HayYeHUs KpeaAWTHbIX CcnpenoB A4
Aenosnta MNpUMHUMAKTCA pPaBHbIMM  COOTBETCTBYHLWMM  3HAYEHUSAM  KPeAUTHbIX
CNpefoB, pacCYMTaAHHbIM AN PENTUHIOBOWM rpynmnbl, K KOTOPOM OTHEeCeH Aeno3uT (3a
WUCK/TIOYEHMEM [eno3UTOB, OTHECeHHbIX K IV penTuHroBow rpynne, ANs KOTOPbIX
KpeauTHbIN cnpepg onpeaenseTca B 0coboM nopsake, npeayCMOTPEHHOM HACTOALWMMU
Mpasunamu onpegenenns CHA).

ansa uenen pacyeTa KpeauTHOro cnpeaa OoCyLlecTBnseTcs cnepytoulas
nocneaoBaTeNbHOCTb AENCTBUN B OTHOLWIEHUN Ae6UTOPCKOMN 3a40/1KEHHOCTHN:

B 3aBUCUMOCTU OT HaIN4nAa UMM OTCYTCTBUA KPEAUTHOIO pe|7|T|/|Hra Y KOHTPpAreHta
onpeaensdaeTca NnpnHaaneXXHoCTb 3aA40/IKEHHOCTU K oAHON n3 peﬁTMHFOBbIX rpynn,

8 WNcnonb3yeTca KpeaWTHbI PENUTUHF MO LIKane PenTMHrOBOrO areHTCTBa, COOTBETCTBYNOLIEN BaoTe
OCHOBHOrO gonra
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* MMWHMMaNbHOE, MaKCUMasibHOE W MeAMaHHOe 3HavyeHUs KpeauTHbIX Ccnpenos
NPUHMMAIOTCA pPaBHbIMW  COOTBETCTBYHOLWIMM 3HAYEHUSAM KpeaUTHbIX Cnpeaos,
pacCUYMTaHHbIM AN PEeNTUHrOBOW [pPyMnnbl, K KOTOPOM OTHECEH WHCTPYMeHT (3a
ncknyeHmem IV penTUHroBOoW rpynnbl, rae KpeauTHbIA crpes onpeaensercs B
ocoboM nopsiake, npeaycMOTpeHHOM Hactoswmmm NMpasunammn onpeaenenmns CHA).

Ona  cybopAMHUPOBAHHLIX  AOAMOBbIX  MHCTpyMeHTOB  (o6numraumn  KpeauTHbIX
OpraHu3aunim B caydae OTCYTCTBUS pEUTUHIA BbiNyCKa UM AEN03UTOB) yCTaHaBIMBaETCS
AONONHUTENbHasa npeMmsa 3a CybopAMHUPOBAHHOCTb, Ha KOTOPYK YBEIMYMBAKTCS
pacyeTHble BeIMYMHbI MWUHUMANbLHONO, MaKCUManbHOroO W MeAMAHHOro 3Ha4YeHun
KpeauTHbIX CrpeaoB B C/y4dasx, NpeayCMOTPEHHbIX HAcToSAWMM MNpunoxeHueMm. MNpemus
3a cybopaANHMPOBAHHOCTb ONpeaensieTcs C y4eToM AOCTYMNHOM pbIHOYHON nHdopMaumm o
cnpeaax 3a cybopaMHMPOBAHHOCTb CONOCTABUMbIX BbIMYCKOB MM 3MUTEHTOB (YpPOBEHb 2
n tnn 2.C).

KpeanTtHbin cnpen ana pentuHrosbix rpynn I, II, III paccuuTbiBaeTcs Ha AaTy
onpeaeneHns crnpaseanvBoOM CTOMMOCTW, HA OCHOBaHWM JAaHHbIX O06AMrauMOHHbIX
WHOEKCOB, pacKpbiBaeMbIX Ha canTte MoCKOBCKOM Bupxu. MNMpun BblYNCIEHUN KPEANUTHOIO
cnpega I, II, III peATUHroBbIX rPpynn Ha AaTy onpeaeneHuns crnpasBeanvMBon CTOMMOCTU
NCMoNb3yeTca MeAMaHHOEe 3HayeHue KpeaAuTHOro cripeda 3a nocnegHuve 20 TOprosbiX
AHen (<= paTbl onpeaeneHus cnpaBeasiMmBon CTOMMOCTH).

1. PeMTUHroBble rpynnbl

Ans uenen onpepeneHus KpeaMTHOro cripeAa BBOASATCS cleaAylolwme pernTUHroBble
rpynnbl:

PentnHroBasa rpynna I - HamBbICWLMA YPOBEHb KPEeAUTOCMOCOBHOCTM M CTeneHb
HaZleXXHOCTU MO CPABHEHUIO C APYIMMW 3MUTEHTaMM, BbliMyCKaMn LEHHbIX 6ymar nnu
dunHaHcoBbIMM obsaA3aTenbCcTBaMn. B yKasaHHYK penTUHIOBYIO Fpyrnny BK/IHOYAKOTCS
[OJIFOBblE MHCTPYMEHTbI C peNTUHIOM OT BBB- (no wkane S&P).

PeutnHrosana rpynna II - BbICOKMI ypOBEHb KpeaMTOCNOCOB6HOCTM, MpU 3TOM
NPUCYTCTBYET HEKOTopas 4yBCTBUTE/IbHOCTb K BO34ENCTBUIO HebnaronpusaTHbIX
nepeMeH B KoMMepyeckmnx, (MMHAHCOBbIX M SKOHOMUYECKUX YCNOBUSX. B yKazaHHYIO
PENTUHIOBYIO FPYMNNy BKOYAKTCA AOSIFOBble MHCTPYMEHTbI C penTuHrom ot BB- ao
BB+ (no wkane S&P).

PeutnHrosaa rpynna III - ymMepeHHbI YpOBEHb KPeAMUTOCNOCOBHOCTU, NpU 3TOM
NPUCYTCTBYET BbICOKAsS YyBCTBUTENbHOCTb K BO3AENCTBUIO HEGNAronpuaTHLIX NepeMeH
B KOMMepYyecCKMx, (MUHAHCOBbIX W 3SKOHOMUYECKMX YCNoBuAX. B  ykasaHHYyto
PENTUHIOBYIO FPynny BK/AOYAKOTCS A0SITOBble MHCTPYMEHTbI C PEUTUHIOM OT B- Ao B+
(no wkane S&P).

PeituHrosaa rpynna IV. B ykasaHHYyl0 pPeNTUHIOBYIO TIpynny BKJKOYaAKOTCH
[OJITOBblE€ NHCTPYMEHTbI:
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e 6e3 penTWHra, NPUCBOEHHOIro0 PEeNTUHIOBbIMW areHTCTBaMMu, YKa3aHHbIMW B
Tabnuue 1, nnu
e C pEenTMHrom Humxe B- (no wkane S&P),
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PelTuHroBble rpynnbl MOryT O6biTb MEepPecMOTPEHbI
cneayroLwmnx ycrioBumn:

NMPUCBOEHHbLIM PENTUHIOBbLIM

npn BbINOJIHEHMMN OAHOIO0 U3

e BHECeHWe U3MEHEHWN B METOAMKY pacyeTa U CoCTaB MHAEKCOB MOCKOBCKON BUpxu;

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

e MpoYMe N3MEHEHMS Ha pPbIHKE, MPU3HAaHHbIE CYLWEeCTBEHHbIMU A1 Lenen onpeaeneHuns
PEeNTUHIOBbIX FPymnm.

MpoBepKa yCNoBWU A5 NEPEeCcMOoTpa PENTUHIOBLIX FPyNM NPOBOAMTCA €XeKBapTasbHO.

2. Mopsaok onpepeneHns NPUHAAJIEXKHOCTU [AOJIFOBOro MHCTPYMEHTa K
PEeUTUHroBOM rpynne

OnpegeneHne nNpUHAANEXHOCTM [ONrOBOr0 WMHCTPYMEHTA K PEeWTUHIOBOM rpynne
BbIMOJ/IHAETCS HA OCHOBaHMWN AaHHbIX BEAYLMUX PENTUHIOBbIX areHTCTB B COOTBETCTBMMU C
Tabnuuen 1.

Ta6nuua 1. ConocraBjieHMe LIKaJ/l PEUTUHIOBbIX areHTCTB

Moody s S&P Fitch P
eWTUHroeas
AKPA dkcnept PA | MexxayHapoaH | MexkayHapoaH | MexxayHapoaH rpynina
an wkana an wkana an wkana
Baal BBB+ BBB+
AAA(RU) FUAAA Baa2 BBB BBB Pe:';;:l::‘;a"
Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA | Bal BB+ BB+
AA-(RU)
PelTuHroBas
A+(RU) r
! - pynna II
A(RU) ruAA-, ruA+ | Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU)  |ruBBB+ Ba3 BB BB
BBB(RU),
+ +
BBB-(RU) ruBBB Bl B B
PelTUHroBas
ruBBB-

+ ! rpynna III
BB+ (RU) FUBB+ B2 B B Py
BB(RU) ruBB B3 B- B-

o o o PelTUHroBas
Bonee HU3KUI PEUTUHT / PENTUHI OTCYTCTBYET rpynna IV
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Mpy HannMunumM y AONroBoN LEeHHOW bymarm, ee sMUTEHTaA WU MOPYUYUTENS HECKONbKUX
PENTUHIOB, BbibMpaeTca HanmbonbWMi U3 UMEKLWMXCS aKTyallbHbIX KpeaAUTHbIX

PENTUHIOB, C YYETOM ClieAyHoLWero:

NpyY HaNMyMK penTUHra BbiNyCKa WCMNOJIb3YeTcs HauboAblWMn M3  aKTyaslbHbIX

KPEAUTHbIX PEWTUHIOB BbIMNyCKa, MPUCBOEHHbIX Pas3fiMYHbIMU  PEUTUHIOBbLIMMU

areHTCcTtBamMu,

B OTCYTCTBMW PpEWUTUHra BbINycKa, MNPUCBOEHHOro XoTs 6bl OAHUMM PENTUHIOBbLIM

areHTCTBOM, MNpPU HaANNYUMN pPEUTUHra BSMUTEHTA UEHHOM O6ymarnm ucnonb3yeTcs
HanboNblWNN U3 aKTyanbHbIX KpPeAUTHbIX PENTUHIOB 3SMUTEHTA, MNPUCBOEHHbIX

pas3/INYHbIMWU PEUTUHIOBbIMU areHTCTBaMu;

e B OTCYTCTBUM pEUTUHra BbINYCKA W 3MUTEHTa, MPUCBOEHHOrO XOTA 6bl OAHUM
PEWTUHIOBbLIM areHTCTBOM, MpU HaNINUUYUM pPENTMHrA MNOopydYuTenss UeHHoh 6ymaru
Mcnonb3yeTcss HaubonblUMA U3 aKTyallbHbIX KPEAUTHbIX PEWTMHIOB MOpyuuTens,

NMPUCBOEHHbLIX Pa3/IMYHbIMU peVITMHFOBbIMM dreHTCTBaMu.

Mpn Hanuuum y 6aHKa WAM KOHTpareHTa HEeCKOSIbKUX PEUTUHIOB, MNPUCBOEHHbIX
pas/IMYHbIMN PENTUHIOBbLIMM areHTCTBaMu, BblbMpaeTcs HambONbLUMA U3 UMEKLWUNXCS

aKTyasibHbIX KPeAUTHbIX PENTUHIOB.

2. Mopsaaok onpeaeneHus KpeauTHbIX CNpPeaoB AJIA PEMTUHIOBbIX rpynn

Ang pacuyeta 3HayeHusa kpeautHoro cnpeaa I, II, III penTUHIoBbIX rpynn UCNOJIb3YHOTCA
3HaYeHUsA AOXOAHOCTU Cneaywmx UHAEKCOB MOCKOBCKON O6MpXU, pacKpbliBaeMbIX MO

UTOoram Kaxxgoro TOproBoro AHs Ha cante MOCKOBCKOW BUpXn:

NHaoekc koprnopaTueHbIX obnuraunn (> 1 roga, pentnHr = BBB-)
Tukep:RUCBITRBBB

OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBITRBBB

ApxunB 3HauyeHumn:https://www.moex.com/ru/index/RUCBITRBBB/archive/

NHpoekc kopnopaTuBHbIX obnuraumn (> 1 roga, BB- < penTtunHr < BBB-)
Tukep:RUCBITRBB

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB

Apxus 3HauyeHun:https://www.moex.com/ru/index/RUCBITRBB/archive

NHaekc kopnopaTtuBHbIX obnuraumn (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB

OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB

ApxuB 3HaueHun:https://www.moex.com/ru/index/RUCBITRB/archive/

PacueT MeamaHHOro KpeanTHOro cnpeaa Aand DEMTMHFOBbIX rpynn OCyLWeCTBAAETCA
cneagyruweM nopsdaake:

PeutunHrosaa rpynna I
PaccunTbiBaeTCa KpeaAuUTHbIN cnpes Serr 3a Kaxabi n3 20 nocnegHnx TOproBbiX AHEN:

B
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SPFI = (YRUCBITRBBB - KBrleUCBITRBBB) x 100, (13)

roe
Spri - 3Ha4YeHuns cnpepa, pacCyMTaHHble B 6a3NCHbIX MYHKTaX;
YRUCBITRBBB -  JAOXOOHOCTb  MHAEeKca RUCBITRBBB, packpbliTas

MockoBCKOW bupxein;

- 3HaudeHume CtaBkm KB B TO4UKe, COOTBETCTBYHOLLEN
aopaunn nHagekca RUCBITRBBB packpbitoM MockoBCKOM
6upxen.

KBb/lrucBiTRBBB

PaccunTbiBaeTCs MeaMaHHOe 3HadeHue KpeaAWTHOro cnpepa Spf; 3a nocnegHue 20
TOProBbIX AHeN (MearaHa U3 Nosy4yeHHOoro psaa Serr).

Mpu pacyeTe MeAMAHHOIO 3HAYeHWUs KpPeaUTHOro crnpefa Spi; MNPOMEXYTOYHble
OKPYr/IEHUS 3HayeHUN Spr1 He npousBoaAaTcs. [loslyyeHHoe MeauMaHHoe 3HayeHue
KpeaAuTHOro cripefa Spt, OKpyrfasieTcss no npaBuiiaM MaTeMaTMUYECKOro OKPYFeHUs Ao
Lilenioro 3HauyeHust 6a3nCHbIX MYHKTOB.

PenTtuHrosas rpynna II
PaccuuTbiBaeTcsl KpeaAuTHbIN cnpea Serir 3@ KaXabir U3 20 nocneaHnX TOProBbIX AHER:

Serit = (Yrucsrrree — KBAruceirres) X 100, (14)
roe

Seri - 3Ha4YeHuns cnpepa, paccymMTaHHble B 6a3NCHbIX MYHKTaX;

YRUCBITRBB - poxoaHocTb nHaekca RUCBITRBB, packpbiTas MOCKOBCKOM
bupxen;

KB RUCBITRBE - 3HaudeHume CtaBkm KB B TO4UYKEe, COOTBETCTBYHOLLEN
atopaumn mnHaekca RUCBITRBB packpbiton MOCKOBCKOM
bupxen.

PaccuntbiBaeTca MeAnaHHOE 3HayeHuWe KpeauTHOoro crnpena Spi 3a nocnegHve 20
TOProBbIX AHeN (MeaMaHa U3 NoNyYeHHOro psaa Seri).

Mpn pacyeTe 3HAYEHUA MeAMAHHOro KpeauUTHOro cnpega Spiy MPOMEXYTOYHbIE
OKPYrneHnsa 3HayeHun Sprim HE npoussBoaATcs. [lonyyeHHoe MeAuaHHOe 3HaveHue
KpeauTHOro crnipeaa Spi; OKPYrsieTca Mno npasuiiaM MaTteMaTU4yecKoro OKpYrieHus Ao
Lenoro 3HayeHns 6a3nCHbIX MYHKTOB.

PeinTuHrosaga rpynna III

PaccunTbiBaeTCs KpeaAUTHbIM cripes Serw 3a Kaxabli n3 20 nocnegHMX TOProBbiX AHEN:

SPFIII = (YRUCBITRB - KBARUCBITRB) X 100' (15)
roe
Spri - 3HaYeHnsa cnpeaa, paccuymTaHHble B 6a3NCHbIX MYHKTaX;
YRUCBITRB - AOXOAHOCTb nHaekca RUCBITRB, packpbitas MOCKOBCKOWN
6upxen;
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KBRucBITRB - 3HayeHue CrtaBkm KB B TOUKe, COOTBETCTBYIOLLEN
atopaumn  mnHaekca RUCBITRB packpbiTor MOCKOBCKOM
6upxen.

PaccunTbiBaeTCs MeAMaHHOE 3HayeHWe KpeauTHoro cnpega SHy; 3a nocnegHue 20
TOProBbIX AHelM (MeaMaHa U3 Nosy4YeHHOro psaa Serr).

Mpu pacyeTe 3HAYeHUS MeAMAHHOro KpeaAWUTHOro cnpeaa SH; NPOMEXYTOYHble
OKPYI/IEHUS 3HAYe€HUA Sprix HE Npou3BoaAaTcsa. lNosyyeHHOe MeaMaHHoe 3HauyeHue
KpeauTHOro cripeaa SHy; OKpYrisieTcsl no npasuiaM MaTeEMaTUUYECKOro OKPYrieHus A0
Lenoro 3HayeHust 6a3nCHbIX NYHKTOB.

PeiTuHrosas rpynna IV

C yyeToM HanuuuMsa B AAHHOW rpynne AOSroBbIX MHCTPYMEHTOB HU3KOrO KpeauTHOro
KayectBa, B T.4. npeaaedonTHblX, a TakKXe  [O0NroBblX  WHCTPYMEHTOB
YAOBNETBOPUTENLHOIO KPeAUTHOrO KavyecTsa, HO 6e3 penTuHra, MeAinaHHblI KpeauTHbIN
cnpea Spiy PaAcCUUTbIBAETCA Ha MHAMBWAYaNbHOW OCHOBE AN KaXAoro A0/roBOro
WHCTPYMEHTA.

3HayeHne MeauaHHOro KpeamuTHOro crnpena Ans AO0rOBOro MHCTPYMEHTA, BKAKOYEHHOMO

B IV penTnHroByr rpynny, paccuUMTbiBAaeTCd Ha KaxXayw AaTy onpeneneHus
cnpaBeaMBOM CTOMMOCTU AONTOBOIr0 MHCTPYMEHTa B C/eAyloleM nopsake:
He peXxe yeM Ha NocnegHUN AeHb KaXAoro KeapTasa ANs AOAroBOro MHCTpyMeHTa
onpepensercsas 3HadyeHue KpegumTHOro cnpega C MNpPpUMEHEHMEeM OAHOro U3
NepeyYmncneHHbiX HUXe cnocoboB (Aanee - 3KCMNepTHOe 3HadeHue KpeauTHOro
cnpepa). OoHOBpeMEHHO N8 [O0AroBOr0 MHCTPYMEHTa onpejenserca BesinymHa
OTK/IOHEHUS 3KCMEepPTHOro 3HayeHus KpeauTHOro cripeda OT 3HayeHUst MeaMaHHOro
KpeauTHOro cripega, paccuymtaHHoro ans III penTMHroBow rpynnbl Ha 3Ty Xe gaTty
(ASTI?I‘(III—IV));
MeAMaHHbIM KpeauTHbIM cnpen S, ANA [ONAroBOro WMHCTPYMEHTa Mpu3HaeTcs
paBHbIM (B nopsiake ybbiBaHUS npuoputeTa):
=  3KCMEepTHOMY 3Ha4YeHMID KpeauTHOro cnpega, ec/M OHO paccyuTaHO Ha AaTy
onpeneneHns crnpaseasmBom CTOMMOCTU AOJITOBOr0 NHCTPYMEHTa;
"  3Ha4YeHMI0 MeaMaHHOro KpeAMTHOro crnpeaa, paccymtaHHomy ans III perTuHrosowm
rpynnbl Ha AaTy onpeaeneHns cnpaBeasmBom CTOMMOCTU AOATOBONO MHCTPYMEHTA
W YBEJIMYEHHOMY Ha BENWNYMHY ASP' qji_y), PACCUMTAHHYIO Ha Hanbonee No3AHIo

AaTy ornpeaeneHusl 3KCMepTHOro 3Ha4yeHWs KpPeaUTHOro cnpeja Ans AAHHOro
[OJITOBOr0 MHCTPYMEHTA;

*  3HAYEHMI0 MeANaHHOro KpeaMTHOro cnpeaa, paccumtaHHoMy ans III peATUHroBom
rpynnbl Ha AaTy onpeaesieHns cnpaBeaiMBoOr CTOMMOCTU A0IFTOBOrO MHCTPYMEHTA,
A0 Tex Mop, Moka 3KCMepTHoe 3HayeHWe KpeauTHOro cnpeaa ANns A0SFr0BOro
WHCTPYMEHTa He onpeaesieH0 OAHMM U3 NepeyvYncsieHHbIX HMUXKE CNocoboB.
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B uensix HacTosiWero NyHKTa B pacyeTe 3Ha4YeHUs MEANAHHOIO KPeaAUTHOro crnpeaa Ans
III peATUHIOBOW rpynnbl HE YYMUTbIBAETCS NpemMus 3a cybopANHMPOBAHHOCTb B Clly4yae,
€C/I1 O0NITOBOW MHCTPYMEHT ABNSAETCA CY6OpPAMHUPOBAHHbIM.

Mpwn pacyeTe KpeaAUTHOro cnpefa MakCUMalbHO MCMOMb3YHTCS Habnogaemble pPbIHOYHbIE
JaHHble. HXe npmBeaeHbl BO3MOXHbIE METOAbl pacyeTa MeaAuaHHOro KpeamTHOro cnpeaa B
nopdanke Y6bIBaHVI$I npnopunTeETa NO MUCrNoJIib30BaHNUKO PbIHOYHBLIX AAHHbIX:

Ecnn y aMuTeHTa umetoTca B obpalleHun apyrue BbliMYCKU [0SITOBbIX LIEHHbIX
6ymar, No KOTOpPbIM CyLeCTByeT aKTUBHbIM PbIHOK M MMEKTCHA AOCTYMHblE LEHbI
YPOBHS 1 wnepapxum cnpasBeanvMBon CTOMMOCTM, TO MeAMaHHOEe 3HadeHue
KpeamTHOro crnpepa paccuutbiBaetcs no gopmyne (16) Kak cpeaHee 3HayeHue
OTK/IOHEHUWN 3(P(PEKTUBHON AOXOAHOCTM K noraweHunto (odepTte) Takmx BbiMyCKOB
ot CraBkm KBJ[ ans cpegHeB3BELWEHHOro0 Ccpoka [0 noraweHusa (odepTobl)
COOTBETCTBYIOLLENO BbIMyCKa.

SI., = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (16)
rae

Setv - MeAnaHHOEe 3HAaYEeHNe KPeaAUTHOro cnpeaa, pacCymTaHHble
B 6a3nCHbIX NyHKTax;

YTM; - 2 dekTMBHAA AOXOAHOCTb K noraweHuio (odepte) no
cpeAHeB3BELIEHHON LeHe i-ro Bbifycka AO/roBOM LEHHOW
bymarn, packpbitas MOCKOBCKOW bupxen;

KB/J; - 3HayeHue CrtaBkm KB B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELWEHHOMY CPOKY A0 noraweHus (odepTbl) i-ro
BblMyCKa AONrOBOW LeHHOoM 6ymarn;

i - naeHTuduKaTop BbiNyCcKa AOJMOBOW LUeHHoW 6ymaru

SMUTEHTAa, OT/ZIMHHOIo OT oUueHNBaeMOro.

Ecnn BbINyCKy AOMTOBOW UEHHOW 6yMarn unmM 3SMUTEHTY /NopyynTenio 3TOoro
BbINyCKa NPUCBOEH PENTUHI MeXAYyHapOAHbIM UM HAaUWOHAaNIbHbIM PENTUHIOBbLIM
areHTCTBOM, YyKa3aHHbiM B Tabnuue 1, TO MeAMaHHOE 3HAYeHWe KpeaUTHOro
cnpepa paccymtbiBaeTcs no dopmyne (17) Kak cpegHee 3Ha4YeHMe OTKIOHEHWUN
3(pdEKTUBHON AOXOAHOCTU K noraweHuto (odepTe) BbiMyCKOB AOTOBbIX LEHHbIX
bymar ¢ TakuMm xe unn 6n1M3KUM KpeaUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM
NPU3HAETCHA aKTUBHbLIM U UMEITCS HabnogaeMble pblIHOYHbIE LEHbl YPOBHA 1, OT
CraBkn KB p4ana cpeaHeB3BELWEHHOro cpoka A0 noraweHusa (odepTsbl)
COOTBETCTBYIOLLErO BbIMyCKa.

BAnsknMm  KpeauTHbIM  PENTUHIOM MPU3HAETCA KPeAUTHbIN PEeNTUHI, KOTOpbIA
OTKJIOHAETCS OT KPeAUTHOro pemTUHra 3MUTEeHTa/BbliNyCcKa/nopyyunTensa no BbiNyCKY
Ha +/- KpeaAUTHYIO CTyNeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJl;), 4) % 100, (17)

roe
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SI?F‘,V - MéaMaHHOE 3Ha4YeHne KpeaANTHOro cnpeaa, pacCy4mMtTaHHblE
B 6a3UCHbIX NYHKTax,

YTM; - addekTMBHaAA AOXOAHOCTb K noraweHuto (odepTe) no

cCpeAHeB3BELEHHON LUeHe j-ro BbiMycKa AOJIFOBOM LIEeHHOM
6ymaru, packpbiTas MOCKOBCKOWN BUpxKen;

KB/ - 3HaudeHume CtaBkm KB B TO4UKe, COOTBETCTBYHOLLEN
CpeAHeB3BELIeHHOMY CPOKYy A0 noraweHus / odepTbl j-ro
BblMyCKa AONrOBOM LeHHOM bymaru;

Ji - uaeHTMdunKaTop BbINyCKa AOMTOBOM UeHHOW 6ymaru,
OT/IMYHOIO OT OLUEHMBAEMOro, C TakKuMM Xe unu 6nmn3Knm
KpeaAUTHbIM PEUTUHIOM.

ellpn OTCYTCTBMM PpEUTUHra BbiNyCKa [AONroBOW UeHHOW 6ymarn, smuTeHTa /
nopyymtens 3TOro0 BbIMyCKa, TMPUCBOEHHOr0 MeXAyHapoAHbIM WAM  HaUMOHAasIbHbIM
PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeaMaHHOE 3HA4YeHWe KpeauTHOro
cnpepa paccynTbiBaeTCs:

o KaK OTK/IoOHeHue 3PPeKTUBHOM [0XOAHOCTM K noraweHuto (odepTte) BbinNycka
OONrOBOM UeHHOM 6yMarm aHanorm4yHoro KpeauTHOro KayecTtBa, PbIHOK MO KOTOpPOMY
NPU3HAETCA aKTMBHbIM W MMEKTCH PbIHOYHbIE LieHbl YPOBHSA 1 mepapxum cnpasensiMBomn
ctoumoctn, ot CraBkm KBJ[l ans cpegHeB3BeWEHHOro cpoka Ao noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbiNycKa. AHaNOMM4YHOEe KpeaUTHOE KayecCcTBO MOXET OonpeaensaTbCs Ha
OCHOBa@HMUW MNPUCBOEHHON0 KpPeaAWTHOr0 PpenTUHra ucxoas W3 BHYTPEHHEeN MeToAMKMU
onpeaeneHns BenndnHbl KpeauTHOro pucka.

o KaK MeamaHHOe 3Ha4YeHne KpeaAnTHOro cnpeaa, paccymtaHHoro ans III peTuHrosom
rpynnbl, yBenM4YeHHOe Ha BENNYNHY AFD.

BenuunHa AFD exerofHo onpenenseTcsd KakK pasHuua Mexay CpeAHUMM 3HadyeHueMm
4acTOTbl 4edONTOB BbIMYCKOB A0J/ITOBbIX LLEHHbIX 6yMar pOCCUNCKNUX IMUTEHTOB, OTHECEHHbIX
K penTuHrosomn rpynne IV, u cpeagHuUM 3HadyeHmeM 4acTtoTbl A4edONTOB BbIMYCKOB A0/ITOBbIX
LeHHbIX 6yMar poCCMUCKMX SMUTEHTOB, OTHECEHHbIX K penTuHrosomn rpynne III.

CpeaHee 3HayeHue 4acTtoTbl AedONTOB BbIMYCKOB AONrOBbIX LUEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLEN PENTUHIOBOM Fpynne, onpeaensercs no dopmyne:

N

ISP
AFD = CP3HAY ZF , (18)

n
roe:

ISP- KONMWMYECTBO POCCUMACKUX 3MUTEHTOB BbIMYCKOB AONIOBbIX LIEHHbIX 6yMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYHOLWEN PENTUHIOBOM rpynne,
aAonyctuewnx agedont xots 6bl ogHoro ob6si3aTtenbCcTBa, NpeayCMOTPEHHOro XoTsa O6bl
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OAHWM BbINYCKOM [AONArOBbIX LEHHbIX GyMar B TeyeHuMe COOTBETCTBYHLLEro rnepuoaa
(roga) HabnoaeHus;

IS- KONMNYEeCTBO POCCUUCKUX 3SMUTEHTOB BbIMYCKOB AOArOBbIX LUEHHbIX 6ymMar,
OTHECEHHbIX B COOTBETCTBUM C Tabnnuen 1 K COOTBETCTBYHOLLEN PEUTUHIOBOW rpynne;

N- NOPSAKOBbIN HOMep nNepuoa (roga) HabnwaeHWs, NpUHAANEeXaLWMn MHOXeCTBY
N;

N- Konn4yecTBo nepuoaosB HabnwaeHus, neT.

PesynbTtaT pacdeta FD okpyrngercd no npasuiaM maTeMaTU4ecKoro oKpyrieHums 4o
Lennoro aHa4v4eHu4.

Bolbop pAamana3oHa AWanas3oHOB KpeauTHbIX CnpeaoB  ANS  PEeUTUHIOBbIX  rpynn

OCHOBbIBAETCS Ha cneayoLlem:

e MeJMaHHOEe 3HauyeHue YCTaHaB/AMBAETCA WUCX0AA W3  pacyeTHbIX AOXOAHOCTEN
COOTBETCTBYHOLLNX NHAEKCOB;

e HUMXHASA rpaHuua I-on penTUHroBon NpuHMMaeTcs paBHon 0, TakK KakKk AOXOAHOCTb
obnuraumn I-om peMTUHrOBOW rpynnbl HE AOSXHA OblTb HMXE cpeaHen AOXOAHOCTU
rocyfapcrtBeHHbIX 6ymar;

e HMXHSASA rpaHuua II-on penTUHroBoM rpynnbl YCTaHAaBNMBAETCS paBHOM MeAWaHHOMY
3Ha4YeHnto I-oM penuTMHroBOW Trpynnbl, TakK KakK [oxoAHOCTb obnuraunmn II-on
PENTUHIOBOM rpynnbl HE AO/MKHA OblTb HMXE cpeaHen AoxXoaHOCTM obnuraumn I-omn
pPENTUHIOBOW rpynmnbl;

e HWMXHASA rpaHuua III-en penTUHroBoW rpynnbl YyCTaHaBNMBAETCA paBHOW MeAUaHHOMY
3HayeHuo II-oM penTUHroBoW rpynnbl, Tak Kak AOXOAHOCTb obnurauun III-en
PENTUHIOBOM rpynmnbl HE A0/IKHA 6bITb HUXE cpeaHen aoxoaHocTu obnuraumin II-om
pPEUTUHIOBOM rpynnbl;

e BEpPXHASA rpaHuUa peruTUHIOBOW rpynmnbl yCTaHaBNMBaeTCd TakuM 06pa3oMm, 4TOObI
AVana3oH MeXAay HWXHEW rpaHuuen m meaumaHon 6bin paBeH Auana3oHy MexAay
MeaMaHOW N BEPXHEN rpaHULIEN PEUTUHIOBOW rpynmnbl.

PacueT ananasoHa KpeaAuTHbIX crnpeaoB (MUHUMAaNbHOMo 3HaYeHUS KpeaAUTHOro crnpeaa -
Min(a), MakcMMasnbHOrO 3Ha4YeHUs KpeauTHoro cnpeaa - Max (B)) sbinonHsaetca gna I,
II, III penTUHrOBOM rpynnbl UCXOAS W3 3HAYEHUN MeAMAHHbIX KpeAWUTHbIX Cnpenos
COOTBETCTBYIOLLEN PENTUHIOBOM rPYMMbl B COOTBETCTBMKU C Tabnuuen 2 ¢ y4eToM npeMunm

3a cy6bopAMHUPOBAHHOCTL (€CIN MPUMEHUMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

NTorosble Anana3oHbl KpPEAUTHbIX Cnpeaos NnpmnBeaeEHbLI B Tabnuue 2.

PacueT pamanasoHa KpeauTHbIX crnpenos Ana IV penTUHroBom rpynnbl  He
BbIMOJSIHAETCS.
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Ta6bnuua 2. lnanasoH KpeaAuTHbIX Crpenos.

Advana3oH KpeauTHbIX Cripe

0B

Min (a) | MenvaHa | Max (B)
PentuHrosas rpynna I
0 + npemus | S™, + npemus | 2 X SP + npemus

PerituHrosas rpynna II

Spr + npemus

Sprnr + npeMus

(2 X Sptr — Sprp) + npeMus

PentnHrosasa rpynna III

Spt + npeMus Sptm + npemuns

(2 X Slgrfl‘lll - Sly[l‘n) + I'IpeMVIFI

lpumeyaHune:

B Tabnuue 2 3HavyeHue nokasaTtensa «npemMusa» NpuHUMaETCs paBHbIM 3HAYEHUIO MPEMUN
3a cybopaANHUPOBAHHOCTb ANs Cy6OpAMHUPOBAHHbLIX AEMO3UTOB U CybOpANHUPOBAHHbIX
obnurauum KpeanTHbIX OpraHn3aumn B caiydae OTCYTCTBUS PENTUHIA BbIMyCKa, U paBHbIM

0 B OoCTasibHbIX Cny4asx.
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MpunoxxeHune 6

KoppekTnpoBka cnpaBeninBom
CTOMMOCTU aKTUBa NPU BOSHUKHOBEHUMU
cob6biTNA, Beaywero Kk obecyueHeHuUo

PerynsapHo, HO He pexe, 4YeM Ha Kaxayl OTYeTHYK AaTy, YCTAaHOBJIEHHYIO
HOpMaTMBHbIMKM akTamu baHka Poccun gns NMNO, npoBoANTCS aHanmM3 Bcero noptdens
MN® B CcBA3M C HEOHXOAMMOCTbIO KOPPEKTUPOBKM CNpaBeasIMBOAN CTOMMOCTM B Cly4ae
BO3HMKHOBEHUSA COObITMI, KOTOPbIE MOIYT OKa3aTb HEraTMBHOE BNMSHUE HA OXWUAaeMble

6yaywme AeHexHble NOTOKM Mo HUM (Npu3Hakn obeclueHeHus).

NMpn BO3HMKHOBEHUWM CO6LITUA, Beaywero K obecueHeHWto, cnpaBeasiMeBass CTOMMOCTb
AONTOBbIX LEHHbIX 6yMmar, onpegensembiX No MOAENSAM OLEHKM Ha BTOPOM U TpeTbeM
YPOBHE, [AEHEeXHbIX CpeAcTB BO BK1aA4aX, AEHEXHbIX CpeacCTB, HaxXoAsawWwmxcs Yy
npodeccmoHanbHbIX YYacTHUMKOB pblHKA UeHHbIX 6ymar, cnpaseanvBas CTOUMOCTb
AebuTopCcKoM 3aA0/MKEHHOCTU, 3aMMOB BblAaHHbIX, TpeboBaHu K 6aHKy BbINIaTUTb
AEHEeXHbI SKBMBANEHT AparoueHHbIX MeTaN0B, MMYLLECTBEHHbIX NpaB onpeaenseTcs B
COOTBETCTBUM C METOAAaMW KOPPEKTUPOBKWU CrpaBeanMBON CTOMMOCTM, YKa3aHHbIMU B

HaACTOoALLEM MNPUTTOXKEHUN.

OcHoBaHueM i obecueHeHus SABNAKTCHA, B 4YaCTHOCTW, AOCTyMNHble Habnwaaemble
3HauYMMble AaHHble (CobbITMSA, MHPOPMaLNSA) B OTHOLWEHUN KOHTpareHToB (B TOM 4yucne
3aEeMLUNKOB, SMUTEHTOB, 4eBUTOPOB — PU3NYECKNX U IOpUANYECKUX nL, 6aHKOB), B TOM

yuncne, o cneayrLmnx cobbiTuax:?®

e 3HauuTenbHoe  yxyaweHue  (PUHAHCOBOrO  MOJIOXKEHUS KOHTpareHTa,
OTpa3uBLUMECS B AOCTYNHON (PMHAHCOBOM OTYETHOCTMH;

e CHMXeHue (0T3bIB) KPeAUTHOro penTUHIa KOHTpareHTa npu Haamumu;

e HApyLeEeHUss KOHTpareHToM YC/NOBMW MOraweHus WAu BbiNaaTbl MPOLEHTHbIX
AO0X040B MO akKTuBYy, cocTaBnswoweMy aktuebl NMU®, a Takxke noboOro MHOro
oba3aTenbCTBa KOHTpaAreHTa, B Cyyae ecnum AaHHas MHdopMauus npsMo unm
KOCBEHHO Habnonaema;

e oduumanbHoe onybnuMkoBaHMEe peleHUus O MPU3HAHUW  KOHTpareHTa

6aHKpOTOM;

° NepeyeHb cobbITUI OTKPbITbIN
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e oduumnanbHoe onybnnkoBaHue peweHuss O Havane MPUMEHEHUS K IMUTEHTY
npoueanyp 6aHKpPOTCTBa;

e oduumnanbHoe onybnmnmkoBaHme B COOTBETCTBMU C deaepasnibHbIMM 3aKOHAMU U
MHbIMM HOPMaTUBHbIMW NpPaBOBbIMM akTamMu Poccunckon depgepaunn wnu
WHOCTPaHHbIX rocygapcts MHGOpMaUMsa O NPOCPOYKE UCMOSIHEHUS SMUTEHTOM
CBOMX 0653aTeNbCTB;

e O0T3blB (@HHYNMPOBAHME) Yy KOHTpareHTa / ynpaBAsiolWen KOMMaHUWM MnaeBbliX
MHBECTULMOHHbIX doHgoB MN®, nam koToporo HaxogaTcs B cocTtaBe [MNO

NNUEH3NN Ha oCyLllecTB/IEHNE OCHOBHOIO BMuaa AEATEJIbHOCTHN.

AHann3 wnHpopMaumMm B OTHOLWEHWM AKTUBOB MPOBOAMTCA HA OCHOBAHWUW [AHHbIX

06LLea0CTYMNHbIX UCTOYHUKOB MHMDOPMaLMK, B TOM yucne: o

HanMmeHoOBaHue NCTOYHMKA CcblI/Ika HA UCTOYHUK MHpOpMaLunn
(npv Hannuun)

000 "MnTepdakc-LPKN" (LUenTtp | https://www.e-disclosure.ru/
pacKkpbITUA KOprnopaTUBHOM

nHdopMauunmn)

MAO MockoBckas bupxa https://www.moex.com/
LleHTpanbHbIn BaHk Poccuinckon | https://www.cbr.ru/

®enepauunn (baHk Poccun)

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

EanHbin dpenepanbHbin peectp ceegeHun | https://bankrot.fedresurs.ru
0 6baHkpoTCcTBE

EAVHBbIN denepanbHbIn peecTtp | https://fedresurs.ru
IOPUANYECKN  3HAUYMMbIX CBEAEHUMMn O
pakTax [edaTenbHOCTM  HPUANYECKUX
nuu, MHAMBUAYANbHbIX
npeanpuHUMaTenen U UHbIX CyHbEKTOB
SKOHOMWYECKOMN AeATeNbHOCTU

AHanuntnyeckoe KpeautHoe PentuHrosoe | https://www.acra-ratings.ru/
AreHtctBo (AKPA)

PentnHrosoe areHtctBo AO «3kcnept | https://raexpert.ru/
PA»

PenTtuHrosoe areHtcteo Fitch Ratings https://www.fitchratings.com/

10 MepeyeHb UCTOUHMKOB MOXET 6bITh UHOM
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https://www.fitchratings.com/

PeitnHrosoe areHtctBo S&P Global | https://www.standardandpoors.com/
Ratings

PennTnHrosoe areHTCTBO Moody's | https://www.moodys.com/
Investors Service

CBeneHus o} 6aHkpoTcTBe, | https://bankruptcy.kommersant.ru
packpbiBaeMble AO «KoMMepcaHTb»

OdurumnanbHble cBeaeHus n3 | https://egrul.nalog.ru/index.html
EFPKOJ1/ETPUI B 2NeKTPOHHOM BuAe

OdunumnanbHble CcalTbl KOHTpAreHTOB B -
cetn «NHTepHeT»

Ana aHanm3a Moryt ObiTb MCNONb30BaHbl AaHHble (AOKYMEHTbl, WHdopMauus),

NnonydeHHble Ynpasnstowei KoMnaHnen n3 MHbIX MCTOYHNKOB.

B cnyyae BbisiBNeHUSA NpuM3HaKoB obecueHeHns No akTUBY, ero crnpaseasimBas CTOMMOCTb
NOASIEXUT KOPPEKTUPOBKE B COOTBETCTBUM C NMPUMEHSAEMbIMU MeToAaMU, YKa3aHHbIMU B
HaCTOSILLEM TMPUIOXEHUN, 3a WUCKIKYEHWMEM CfyvyaeB, KOrga Ha [AaTy BbliBAEHUS
npusHaka obecueHeHns y akKTuBa wuMeeTcs obecnedyeHne (B Buae 3anora,
nopy4YmnTenbCTBa, rapaHTuu, obsizatenbCTBa TPETbMX NUL, OMUMOHHLIX COrfaleHnn u
T.n.), CnpaseasimeBas CTOMMOCTb KOTOPOro, ornpeaesieHHas B COOTBETCTBMU C HACTOSALWMMM
MpaBunamu onpepenenma CHA, He MeHee cnpaBen/siIMBOM CTOMMOCTM aKTuBa. Takoe
CpaBHEeHMWe TeKylleln cnpaBeanMBoi CTOMMOCTU aKTMBa M ero obecneyeHms npm Hanan4ynm
npu3Hakos obecueHeHUss MNOBOAMUTCHA He pexe, YeM Ha KaXAylw OT4YETHYK aaTy,

YCTaHOBJIEHHYO HOpMaTMBHbLIMW akTaMn BaHka Poccuun ang NMNO.

Pacuer BEJTMYUHDbI obecueHeHus AOJ1KEH OCHOBbIBATbCA Ha HabnogaeMblx
CTaTUCTUYHECKUX AaHHbIX, NOoATBEPXAAKLWNX CTEMNEHDb OGGCLI,EHEHVIFI, B 3aBUCUMOCTUN OT
CpoKa TnMpoOCpOYKN, KPEAUTHOro KadecCTtBa ﬂ,GGVITOpa n OXmaaeMblIX K MNOJTYHEHUIO

AEHEXHbIX NMOTOKOB.

B uenax oueHKM KpeguTHOro pMcKa KOHTpareHTa MCNoNb3YylTCA DEVITMHFM cneayrownx

PENTUHIOBbIX areHTCTB:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings

e AHanutnyeckoe KpegntHoe PentmnHrosoe AreHTcTBo (AKPA)
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e PentnHrosoe areHTCcTBO RAEX («2DKkcnepT PA»).

B cnyyae, ecnum B nepuos NpUMEHEHMs oOT4yeTa OUeHWWKa A8 onpeaeneHus
CrnpaBeanMeon CTOMMOCTM, BO3HUKAET (BbISABNSETCHA) cobbITUE, Beayliee K obecueHeHunto,
TO He0bX0AMMO OCYLLECTBUTb BHEMIAHOBYIO OLIEHKY aKTMBa OLEHLWMKOM He no3gHee 20
(aBaguatn) paboumx AHen C AaThbl BbIIBNEHUSA Mpu3HakKoB obecueHeHusa. [aTta, no
COCTOSIHMIO Ha KOTOPYI onpefensieTrcsa HoBas OueHKa, He Ao/kHa 6biTb paHee Aatbl
BO3HMKHOBEHUSA CObbITUSA, Beaywero K obecueHeHuto. C gatbl HACTynneHUsa cobbiTug,
Beaywero K obecueHeHUO M A0 AaTbl MNPUMEHEHUS HOBOro OT4yeTa OUEHLUMKa,
Ynpasnswowas KOMMaHWUS  AO/KHA  CKOPPEeKTUPOBaTb  MOCNEAHIO  U3BECTHYH
cnpaBeA/IMBYI0 CTOMMOCTb, OMpeAeNneHHYK MO OTYEeTYy OLUEeHLUMKA, COCTaB/IeHHOMY A0
BO3HMKHOBEHMA Takoro cobbiTnus, C MPUMEHEHWEM MEeTOAOB KOPPEKTUPOBKMU

cnpaBen,nleon CTOMMOCTU, YKa3aHHbIX B HACTOALWLEM NPUNTOXXEHNN.

B cnydae BbisiBNeHns npusHakoB obecueHeHMs B OTHOWEHWM aKTuBa YynpasnstoLllas
KOMMNaHUsa odopMAsieT BHYTPEHHUN AOKYMEHT, Ha OCHOBaHMUW KOTOPOro BHOCATCA (He
BHOCATCS NMpU Hannuuu rnpusHakoB obecueHeHUs M 060OCHOBAHWUSA) KOPPEKTUPOBKK B

cnpaBeaiMByto CTOMMOCTb aKTUBa. Takom OOKYMEHT AO0J/IKEH COAEPXaTb:

e cBegeHMss 06 aKkTMBe, cnpaBeasiMBas CTOMMOCTb KOTOPOro  MNOAJEXWUT
obecueHeHunio;

e UMHMOpPMaUMIO O BbISIBNIEHHOM Mpu3Hake obecueHeHns C yKa3zaHWeM UCTOYHMKA
MHpOopMaUnnM nnun o dakTe NpPocpoykn 06a3aTenbCTBa;

e uHbopMaumio 06 uncnonblyeMoM MeToAe KOPPEKTUPOBKWU CrnpaBensnBoW
CTOMMOCTM C O60CHOBaHWEM rMpuMeHeHUsa BbI6paHHbIX KoO3ddUUMeHToB A1
pacyeTa (B cny4yae ux Mcnosb3oBaHusN);

e UMHMOPMaUMIO O HANMYMN OB6OCHOBAHHbLIX MPUYMH HEe NPOBOANTb KOPPEKTUPOBKY

CcnpaBeasiMBoM CTOMMOCTU akTmBoB MND.

YNpaBnsaoLLas KOMNaHUsa COCTaBAAET TaKo BHYTPEHHUA AOKYMEHT Ha AATy BbIAB/IEHUS
npu3HakoB obecueHeHns U HanpasnseT ero B CneunannsnpoBaHHbIA Aeno3uTapuin He
nosaHee OJHOro paboyero AHA, CNeaylowero 3a [AaTol BbIABMEHUS MNPU3HAKOB

obecueHeHus.
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MeToabl KOPPEKTUPOBKMN CrpaBeASIMBONM CTOMMOCTH

Ynpasndwowas KoMnaHUsg CaMOoCTOATeSIbHO ornpegenser I'IpMMeHFIeMbIﬁ METOoA pacCyeTa
obecueHeHNss aKTMBOB B 3aBUCMMOCTM OT BbISIBJIEHHOMO Nnpu3Haka obecueHeHns un

cneundunyeckunx 0CobeHHOCTEN CaMOro akTuBa.

KoppekTnpoBka cnpaBeanBoi CTOMMOCTU AONTOBbIX LLeHHbIX 6yMar, AeHeXHbIX CpeacTB
BO BKJajax, AEHEeXHbIX CPeACTB, HaxoAsWuxcs y npodeccnoHanbHbiX Y4YacCTHUKOB
pblHKA LeHHbIX 6ymar, cnpaBeanmpas CTOMMOCTb Ae€O6UTOPCKOMN 3a40/HKEHHOCTH, 3aMOB
BblAA@HHbIX, TpeboBaHM K 6aHKy BbINAATUTb AEHEXHbI 3KBMBANIEHT AparoueHHbIX
MEeTa/IsIOB MpPoOM3BOAMUTCSH NYyTEM ee nepeoueHKn Ha 6ase npmBeaeHHOW CTOMMOCTU
6yaywmx AOeHEeXHblX MNOTOKOB, pacCyYMTbiBAEMOM C Yy4yeToM 6e3puUCKOBOM CTaBKU U

WHAMBMAYANbHOMO pUCKa 3aeMLUNKA B KayecTBe CTaBKW ANCKOHTUMPOBaHMUS no dopmyne:

N
Pa
ey
(1 + sy + PD % LGD)Pn/365
n=1

roe:
PV - cnpaBeanueas (NnpuBeaeHHas) CTOMMOCTb akTmBa (06a3aTenbCcTea);

N — KO/JM4YeCcTBO AEHEXHbIX MOTOKOB A0 AaTbl MOoraweHusa akTuBa (O6FI38T€J'IbCTBa),

HaymnHaga c aatbl onpegenenns CHA;

P, - cymMa n-oro AeHexHoro notoka (MpOUEHTbI U OCHOBHAas CyMMa);

N — NOPSAAKOBbIN HOMEP AEHEXHOro NoToka, HauynHas ¢ gatbl onpeaeneHna CHA;

D, - konuuecTtBO AHel oT AaTtbl onpeaenexHms CHA [0 AaTbl N-0ro AEHEXHOro NoToKa;

PD (Probability of Default, BeposaTHOCTb pedonta) - BepOATHOCTb, C KOTOpPOM
KOHTpareHT B Te4yeHMe HEKOTOpPOro CpoKa MOXET OKa3aTbCs B COCTOssHUMM aedonTa,

nopsiAoK onpeaeneHns KOTOPOW YCTAaHOB/IEH B HACTOSILLLEM NMPUSTIOXKEHUN;

LGD (Loss Given Default, notepu npmn 6aHKpOTCTBE) — A0S OT CYMMbI, NOABEPXKEHHOM
KpeauTHOMY PUCKY, KOTopas MoXeT 6biTb noTepsHa B ciiydae gedonta KOHTpareHTa,

nopsaoK onpeaeneHnst KOTOPoK YCTaHOBMEH B HACTOSILLEM MPUIOXEHUN*;

e [lokazatenn PD wn LGD npepnocrtaBnsoTca Ynpasnsdwwen KoMnaHunem B
Cneumanu3nMpoBaHHbIA Aerno3uTapuin He no3aHee crnegytowero paboyvero AHA 3a
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JHEM BCTYMNJIEHUA B CUY M3MEHEHWI U AOMNONHEHWN B HacTosAwwme lMpaBuna
onpeaeneHna CHA B OTHOLUEHUW KaX[Or0 KOHTPAreHTa, C KOTOPbIM 3aK/OYeH
[OroBOp, OLEHKa CrnpaBeaMBOA CTOMMOCTM KOTOPOro OCYLLECTBASAETCA B

COOTBETCTBUUN HACTOALLNM MYHKTOM.

e [lokazatenn PD un LGD npepnocraBnsaoTca Ynpasnswwen KoMnaHunem B
CneumanmM3mMpoBaHHbIA Aerno3uTapuin He no3gHee cneaywowero paboyero gHs,

nocne BO3HMKHOBEHWUSI OCHOBAHUN Ans nepecMoTpa 3Ha4eHun4 nokasarenen.

e [lokazatenim PD wn LGD npepoctasnsatoTca Ynpasnsdwowen KoOMNaHMEN B
CneunanuMsampoBaHHbIN Aen03UTapuii Npu 3aKt0YEeHMN HOBOIO AOroBopa, OueHKa
KOTOPOro OCYLECTB/SETCA B COOTBETCTBMMU C HACTOSAWMM NYHKTOM, He nosgHee

cnepytowero paboyero AHS 3a 4aTOW 3aKAKOYEHMS 4OroBopa.

rngp — O€3pUCKoBasi CTaBka B MPOLEHTAX roAoBbiX. [ POCCMIUCKMX KOHTpPAreHTOoB
ncnonb3yerca 3HadeHune cTtaBku KB MockoBckon 6upxu Ha p[aTy pacyeTa
CcnpaBeasiMBoM CTOMMOCTU C y4YeTOM CpeAHEeB3BEeLUeHHOro Cpoka A0 noraweHus. [ns
WHOCTPaHHbIX KOHTPaAreHTOB WCMOJIb3YeTCA CTaBkKa AOXOAHOCTM MO rocyfapCTBEHHbIM
LeHHbIM 6yMaraMm, «CTpaHa puCKa» KOTOpPbIX COOTBETCTBYET <«CTpaHe pucka»

KOHTpareHTa no gaHHoiM NC Bloomberg.
CpenHeB3BeLEeHHbIWM CPOK A0 NoraleHns paccuyuTbiBaeTcs no gopmyne:

RGeS
D (CFix 365 )

i=1

rae:
CFi — pons Kaxaoro njaTexa no A0roBOpy B CYMMe BCEX 0XMAAeMbIX NiaTexen;
t; — AaTa Kaxaoro naaTtexa no AoroBopy;
T - AaTa pacyeTa cnpaBeasMBOM CTOMMOCTM aKTMBaA

MNpu pacueTe cCpeaHEB3BELIEHHOrO0 CPOKa OKpPYr/ieHUs He MpousBoasATcs. Pesynbrtar

OTPaXa€eTcda B rogax, oKpyrnsaetTca Ao 2-X 3HAKOB Nocne 3ansTon.

BeposTtHocTb agedonTta (PD) n notepb npu 6aHkpoTcTBe (LGD) KOHTpareHTa Ha ropu3oHTe

1 rog onpependerca cnegyrowmm o6pa30M:

Ha oCHOBaHMW penTUHra KOHTpareHTa/nmopyymTens C MNPUMEHEHMEM COOTBETCTBUSA

ypOBHeI‘/lI pemTMHFOB no Tabnuue «CoOTBETCTBME LKA peﬁTMHFOB>> onpeaenaeTcs
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BeposiTHOCTb Aedonta (PD).

HECKOJIbKUX PENTUHIOBbIX areHTCTB 6epeTcs=| HauMmeHbwmnm PD.

Mpu HanUuMM penTUHra KOHTpareHTa/nopyuyuTtens vy

Mpy NpUMEHeHUN AAaHHOW MeToAMKM oxupaemble notepu (LGD) npusHalTCa paBHbIMU

100%.
Tabnuua 1. ConocTaBneHne WKaa penTUHIOBbIX areHTCTB*
Moody s S&P Fitch Peit
eifTuHroBsas
AKPA Skcnept PA | MexxayHapoaHa | MexxayHapoaH | MexxayHapopH rpynna PD**
A WKana as wkana an wkana
Baal BBB+ BBB+
AAA(RU) rUAAA Baa2 BBB BBB Penthurosas |, ¢
rpynna I
Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA | Bal BB+ BB+
AA-(RU)
PeiiTMHroBasn
A+(RU
A(R(U) ) ruAA-, ruA+ | Ba2 BB BB rpynna II 0,73
A-(RU), ruA, ruA-,
B BB- BB-
BBB+(RU)  |ruBBB+ a3
BBB(RU),
BBB B1l B+ B+
BBB-(RU) |-
PeiiTMHroBasn
BBB- 3,25
BB+(RU) | o°RT B2 B B rpynna III
ruBB+
BB(RU) ruBB B3 B- B-
. . . PeiiTnHroBsasn
Bonee HU3KWI PENTUHT/PENTUHI OTCYTCTBYET rpynna IV 20,20

*Tabsmya cOOTBETCTBUSI U PEATUHIOBbLIE rPYIibl NOAEXAT NePECMOTPY MpU UBMEHEHUN perTuHra P®.

**  peposiTHocTb fgegonta (PD) onpegensietcas Ha OCHOBaHuu My6/MYHbIX AOCTYMHbIX AAHHbIX 10
BEpoSITHOCTSM gegonTa (PD) KpeauTHbIX peATUHIOBbIX areHTCTB Fitch Ratings, S&P Global Ratings, Moody s
Investors Service nybnKyeMbix Ha CaviTe COOTBETCTBYIOLLErO areHTCTBa B COCTABE €XErofHoro otyera u

NoAJNIEXUT eXXerogHoMy rnepecmoTpy.

Mpy Hanuunum y AONroBon LEeHHOW bymarm, ee aMUTEHTa WU MOPYUYUTENS HECKONbKNX
PENTMHIOB, BblbMpaeTcs HamboNbWM U3  UMEKLWUXCA aKTyalbHbIX KpPeaUTHbIX
PENTUHIOB, C YYeTOM Cneayrouwero:
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NpM HannMuMM penTUHra BbIMyCKa WCMNOAb3yeTCa HauMbonblWM U3  aKTyalbHbIX
KpeaAUTHbIX PENTUHIOB BbINMyCKa, MPUCBOEHHbIX pPas3/IM4YHbIMWU  PEUTUHIOBbIMU
areHTCTBaMu;

B OTCYTCTBMW peuTUHra BbiNyCKa, MPUCBOEHHOro XoTs 6bl OAHWM pPEeNTUHIOBbIM
areHTCTBOM, MNpPU HaANNYUMN pPEUTUHra 3SMUTEHTA UEHHOM OyMarm ucnonb3yercs
HanboNblWNI M3 aKTyanbHbIX KpPeAUTHbIX PEeNTUHIOB SMUTEHTA, MNPUCBOEHHbIX
pasfIMYHbLIMN PENTUHIOBbLIMU areHTCTBaMu;

B OTCYTCTBUM PpEWTUHra BbIMyCKa W 3SMUTEHTaA, MNPUCBOEHHOro0 XOTs 6bl OA4HMM
PENTUHIOBbIM areHTCTBOM, MNpPW HaAWM4YUMU penTUHra nopy4yumtens ueHHon 6ymarm
Ncnonb3yetcs HamboNbLIMN M3 aKTyalbHbIX KpeaUTHbIX PEeNTUHIOB nopy4uuTens,
NPUCBOEHHbIX Pa3/INYHbIMWU PEUNTUHIOBbIMU areHTCTBaMMu.

Mpn Hannumm y 6aHKa, B KOTOPOM pasMelweH Aeno3uT WM APYroro KOHTpareHTa
HECKONbKMUX PENTUHIOB, MNPUCBOEHHbIX Pa3/INYHbIMU PEUTUHIOBbIMM areHTCTBamMu,
BblbMpaeTcsa HaMbONbLWNIA U3 UMEKLWNXCS aKTyaNbHbIX KPpeaAUTHbIX PEUTUHIOB.

Mopsapok onpeaeneHus BepossTHOCTU aecdonTta (PD) AN pedTUHroBbIX rpynn

Ana pacyeTa 3HayeHun BeposaTHocTu gedonta (PD) I, II, III n IV penTUHroBbixX rpynn
MCNONb3YKTCA 3HAYEHUS NY6SINYHBIX AOCTYMHbIX AAHHbIX MO BEPOSTHOCTAM aedonTta
(PD) B TeyeHuu roga KpeaWUTHbIX PENTUHIoBbIX areHTcTB Fitch Ratings, S&P Global
Ratings n Moody s Investors Service ny6nuMkyeMmbix Ha CalTe COOTBETCTBYHLLENO

dreHTCTBa B COCTaBeE eXerogHoro oT4yeTa.

Tabnunua 2. ICTOYHMKKN pacyeTa 3Ha4YeHUIn BeposSTHOCTM AdedonTa

NCTOUYHMK
AAaHHbIX Ana Mpasuno pacuera PD
pacueta PD

PeliTuHrosoe [aHHble 13 Tabnunubl 0 BEpOATHOCTU AedoNTa B Te4eHMM roaa 3a
areHTcTBO Fitch | nepuoa ¢ 1990 roaga no HacTosiuiee Bpems PDE .
Ratings roe

PDfl ;- 3HaueHve PD w3 Tabnuubl ANA  i-OA PEWTUHIOBOW
KaTteropuu Bblpa)keHHoe B NpoLeHTax 13 Tabnmubl 0 BEpOSTHOCTHU
aedonta B TedyeHum ropa «Fitch Global Corporate Finance
Average Cumulative Default Rate».

PeliTuHrosoe CpenHue gaHHble Mo rogaM no kateropmu 3a nepmog ¢ 1990 roaa

areHTcTBO S&P | no HacToswee BpeMs:

Global Ratings
J PDRR,= OKPY I JI(CP3HAUY(PDEERY),2),

rae

PD}EARk- 3HayeHne PD w3 Tabnuubl Ans  i-O PENTUHIOBOM
KaTeropum u k-oro rofa BblpaXKEHHbIE B NMPOLEHTax 13
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Tabnuubl O BEpPOATHOCTM pgedonta B TeyeHun roaa
«Global Corporate Annual Default Rates By Rating
Category S&P».
PentnHrosoe CpenHune paHHble NO rogam no Kateropuu 3a nepunog ¢ 1990 roaa
areHTCTBO Nno HacTosilee BpeMs:
Moody's
PDMY. = OK PV I'JI(CP 3HA Y(PDYEARK) 2
Investors RK i ( ( RK1 )' )’
Service roe
PDYEARK- 3nayeHme PD w3 Tabnuubl AN i-OW PENTUHIOBOM
KaTeropum n k-oro roga BblpaXK€HHblE B MpPOLEHTax u3
Tabnmubl 0 BepoATHOCTM Jedonta B TedeHUM roja
«Annual issuer-weighted corporate default rates by
letter rating».
Tabnuua 3. PacyeT 3Ha4YeHUIn BepOATHOCTU aedonTta ANs peENTUHIOBbLIX FPyMn
PeiATUHroBasa kateropmsa no
MeXXAyHapoAHOM WKane B
PeiiTuHrosas COOTBETCTBMU C KOTOPOM ®opmyna pacuera
rpynna onpepenserca PD
Moody s S&P Fitch
PeiiTuHroBas PDYY + PDsE, + PDEL,
rpynna I Baa BBB BBB OKPJ/F/I< 3 ,2
PeiiTuHrosas PDYU + PDSE + PDEL
rpynna II Ba BB BB OKPJ/F/Y< 3 , 2
PeiiTuHroesas PDYY + PDgP + PDE!
rpynna III B B B OKPJ/F,/]< 3 , 2
Do OKPYTJ
eNTUHroBas
3 )

KoppekTupoBka nocnegHen W3BECTHOW CNpaBeasIMBOM CTOMMOCTW akKuun, [onemn

n

APYTNX WHCTPYMEHTOB Yy4dacTusl, onpeaesieHHON B COOTBETCTBUM C OTYETOM OLIEHLUMKA,

nponsBoanTCAaA Ha CyMMYy Y6bITKa, oOXmnaaeMoro B pe3ysibtaTte CO6bITMF|, BeAyLWEro K

o6ecLieHeHNI0, pacCcUnTbIBAEMOro Nno dopmMyne:

EL = EAD  PD x LGD,
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roe:
EL (Estimated Loss) — oueHka oxuaaeMmoro ybbiTka no akTuBey;

EAD (Exposure At Default) — oueHka CTOMMOCTW aKTUBa Noj pUCKOM paBHas nocnenHemn
N3BECTHOW CnpaBeasIMBOI CTOMMOCTM aKTUBa, onpesesieHHON B COOTBETCTBUM C OTYETOM

OLUEHLMNKA;

PD (Probability of Default) - BeposiTHOCTb, C KOTOPOM KOHTpareHT B TeYyeHue
HEKOTOpPOro Cpoka MOXeT OKa3aTbCs B COCTOSHUM aedonTta, nopsaok onpeaeneHus
KOTOpOW yCTaHOBMAEH B HacTtosweM npunoxeHun. Kak npaswuio, ecnu YK He uMeeTt
MOTUBUPOBAHHOIO CyxXaeHunst 06 MHOM, ans uenen onpegeneHnsa PD akTUB OTHOCUTCS K

IV penTtnHrosou rpynne;

LGD (Loss Given Default) - gona ot EAD, koTopas MoxeT 6biTb NoTepsiHa B c/lyyae
Aedonta KoHTpareHTa. Kak npasuno, ecnu YK He MMeeT MOTUBUPOBAHHOIO CYXAEHUSA

06 MHOM, Ansa ueneun pacyeTta npuHUMaeTcs pasHon 100%.
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Mpuno>xeHune 7

Kpeauntopckas 3afA0/1HKEHHOCTb

Bupgbl o6s13aTennbCcTB Kputepun npmsHaHns Kputepun CnpaBegsimBasi CTOMMOCTb
npexkpawjeHus
npyu3HaHus
KpeanTtopckaa 3aA0/KEHHOCTb MO | e [laTa nepexoaa npa.a
caenkam, no KOTOpbIM HacTynwuia TBEHHOCTHU H KTUB
Hﬂam60ne’e paHHAA .uF,)aTa pacqeyTOB ?ogﬁe;Hb,:CC e CTBZ) Kal'll/ch e [laTa NCMOJTHEH NS
oﬂT MLa po‘ OTHOLIEH MM obsazatenbcte MNO® no
Ha, AOorosopy
KOTOpOro BO3HMKaeT
KpeauTopcKas 3a0/DKEHHOCTb
Kpeontopckas 3a40/1KeHHOCTb Mo e [laTa BHeECeHMs
e/laTa BKJ/IOYEHUSA [EHEXHbIX o
BblAaye WHBECTMLUMOHHbLIX Naes MPMXO4HOW  3anucm O
cpeactB  (MHOro MMyLWecTBa),
nno BblAaye MHBECTULMUOHHbIX
nepeaaHHbIX B onnarty
naee B peectp [MNOD
WHBECTULMNOHHbIX naes, B
cornacHo oTyeTy
umywectso NMNoO
perncrpartopa
Kpeoutopckas 3a40/HKeHHOCTb Mo | e lJata 3auncneHms B[N0 | o [laTa 3 BHeCeHus ChpaBeanuBas CTOMMOCTb
Bblaye WHBECTULMOHHbLIX Naes MMyLlecTea, MOCTynNuMBLLUErO B MPUXO4HOW  3anucm O

NMN® npun obmeHe

onsiaTy naes npu obmeHe

Bbljaye MHBECTULMNOHHbIX
naes B peectp MN® npu
obmeHe cornacHo oTyety

perncrpartopa
Kpeautopckas 3a4O0/KEHHOCTb MO | e [laTa  BHECeHUs  pacxogHown | e laTa BbinaaThl
BblNfaTe AEHEeXHOM KOoMMeHcauumu | 3anucu o] noraweHumn (nepeuncnexHuns no
MpuU MNOraleHnUM MHBECTUUMOHHLIX | (cnucaHum npu obmeHe) | obmeHy) CYMMblI
naes nmno (nepeuyncneHmmn MHBECTULUMOHHbIX naeB [N® | pgeHexHoM KommneHcaumu

OEHEeXHbIX cpeacTB npu obMmeHe

COrflacHO OTYETY permcTpaTtopa

3a UHBECTULMNOHHbIE Maun

nae.s) MNno cornacHo
6aHKOBCKOW BbINUCKE
KpeouTtopckas 3a40/1KEHHOCTL | e [laTa oCyLecTB/ieHUs onepaumn | o laTta nepeymcneHus
nepes areHTamum no  Bblgadve, | BblgauM WM (MAM) noraweHus | CyMMbl CKUAOK/HaabaBok
rnoraweHuo " obMeHy | naes B peectpe | areHTty u3 [MMN® cornacHo

MHBECTULIMOHHbIX naes MN®

MHBECTULIMOHHbLIX naesB NMN® no
3asBKe areHTta

6aHKOBCKOW BbINMNCKe

06a3aTenbCTB, BK/AKOYAETCS B
pacyeT CHA B pa3mepe ee ocTaTKa
Ha aaTty onpegeneHunsa CHA. He
ANCKOHTUpPYeTCH.
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Kpeautopckas 3aA0/KeHHOCTb Mo
BbiMslaTe€  [OXOA0B  ManlinKam
(npaBa BflajesnbleB

e [laTa BO3HWKHOBEHWS
obsizaTtenbctBa MO  BbINJaTe
noxona (B TOM u4ucne paaTa
yKasaHHas B cooblweHnn o
BbInnaTe aoxopaa no
WHBECTULMOHHbIM nasm B
COOTBETCTBUU C MHDOpMaumen
HKO AO HPA nnm
oduuUManbHbIM CanToMm
(obnumranbHbIM MMCbMOM)

e [laTa MCNOJIHEHNS
obs3aTenbCTB

ynpasnsioLwen
KOMMaHuen,
noATBEPXXAEHHOWN
6aHKOBCKOW BbINMMCKON C
pacyeTHOro cueTa

ynpaBnsooLwen KoOMnaHum
a.y. Mnno /OTYETOM
6pokepa MNO

MHBECTULIMOHHLIX Naes) ynpaBnsoLwen KoOMnaHmm) e [laTa NMKBMAAUMY
ynpasnsoLen
KOMMaHuu, corsliacHo
Bbinncke u3 ErPIOJT (nnu
BbINMWNCKMN n3
COOTBETCTBYIOLLErO
YMNOSTHOMOYEHHOI 0
opraHa WHOCTPaHHOIro
rocyaapcraa)

Kpeautopckas 33[l0JDKEHHOCTb | e laTa nMonydYeHus AeHeXHbIX | e [laTa BO3BpaTta CyMMbI

nepej ynpasnswowen KOMNaHWewn, cpeactB  OT  yrMpasaswoWwen | 3a40/KEHHOCTU

BO3HMKLUASA B pe3yfnbTtaTe | KOMMNaHWu COrMacHo | ynpasnsolWwen KoMnaHuu

MCMoJsib30BaHuSA ynpasnsioLen 6aHKOBCKOW BbINMUCKE cornacHo 6aHKOBCKOWM

KOMMaHuemn Cco6CTBEHHbIX BbINMcKe

AEHEeXHbIX CpeacTB ANd BbinaaThl

NEeHEeXHOoMN KOMMeHcauum

Bnagenbuam WHBECTULMOHHbIX

naes NMN® npu norawerHumn n (Unn)

obMeHe WHBECTUMUMOHHbLIX Maes

nno

e/lna HAO®JZT - pata sbinaaThl | o [laTa nepeyncneHus
Aoxona, KoTopbli obnaraetcsi | CyMMbl Hanoros

Kpeautopckas 3a40/KEHHOCTb Mo
ynnare Hanoros 7 Apyrux
obsi3aTenbHbIX nnaTtexen u3
uMmyuwlecrtea NMN®

HODN

e [1n9 OCTafbHbIX HANMOros u
ob6s3aTenbHbIX NaaTexen - nata
BO3HMKHOBEHUS 0bs3aTenbCcTBa
no Bbinjate Hanora un (KUnaun)
obszaTenbHoro nnarexa,
corsacHo HOPMaTMBHbIM

(obs3aTenbHbIX
niaTtexewn) C pacyeTHoro
cyeta [AN® cornacHo
6aHKOBCKO BbINUCKE
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npaBoBbIM akTaM Poccuickomn
QPepepaumnun 1 (Mam) gorosopy

Kpeautopckas 3ajonxeHHocTb no | ®faTta  nonyyeHus  AeHexHbiX | e [laTa BO3HWKHOBEHMUS

caenkam Kynnam — npoaaxm CpeactB Ha paCl-leTHblﬁ CYyeT obsizaTenbCcTBa NO cAenKe

aktmBoB [MN® (3a wucknodeHnem Mnno cornacHo 6aHKOBCKOW cornacHo YCNnoBUAM

CAENOK Kynau-npoAaxu LeHHbix | BbIMUCKE Aoroeopa

bymar) n nepepaya aktmseoB MO B

apeHay

e [laTta onpepeneHusa CHA NMNO®. | o laTa nepeuncnenus | Cnpaeseanmeas CTOMMOCTb

Ecnn obsizaTtenbcTBa Mo | CyMMbl BO3HarpaxaeHun | o6s3aTenbCcTB rno BbIMaaTe
AOroBopy He MoOryt ObiTb | M pacxofoB C pacHeTHOro | BO3HarpaXXaAeHun 1M pacxoaos,
Ha4eXHO onpeaeneHbl Ha cyeta [MN® cornacHo | CBA3aHHbIX C  [AoBepuUTe/bHbIM

Kpeautopckass 3af0/KeHHOCTb Mo

BO3HarpaxzaeHusaM ynpasnsioLen
KOMMNaHunn, cneunanamanpoBaHHoOMy
Aeno3ntapuio, ayauToOpCKoMn
opraHusauumm, avuy,
OCYLLeCTBSoWeMY BeAeHune
peecTtpa BNlagenbues

MHBECTUUMOHHbLIX naeB [MND, a
Takxe obsizatenbcTBaM no onnarte
npo4ymnx pacxonos,
OCYLLECTB/ISEMbIX 3a cyer
umyllectea NMNO® B COOTBETCTBUMU C
TpeboBaHMAMHK OENCTBYOWEro
3aKOHOAATeNbCTBA

TaKyl gaTy, TO NpUMEHSIoTCA
MeToAbl annpoKCcuMaumn, npu
BO3MOXHOCTHU ero
NpUMEHEeHNs K AaHHOMY BuAay
pacxoaos!!;

e [laTa BO3HWUKHOBEHMUS

0653aHHOCTM corfiacHo
yCcnoBuMsIM  AOroBopa, €cnu
€CTb OCHOBaHWS OAHO3HA4YHO
nonaratb, 4TO Yycayru no
porosopy 6yayT okasaHbl;

e [laTa nony4yeHus [AOKYMEHTa,
noaTeepXxaarLiero
BbIMOSIHEHMEe paboT (oKkaszaHus
ycnyr) nno no
COOTBETCTBYIOWMM A0OroBopam
nnu B COOTBETCTBUMU C
npasunamm 4y Mo

6aHKOBCKOW BbINUCKE

ynpaBneHunem, npusHaeTcs B
cymme, He npeBbllaoLWwen
npeaenbHO AOMNYCTUMbIA  pa3Mep
BO3HarpaxaeHum Ha aarty
npuU3HaHMa B COOTBETCTBUM C
Mpasunamu Y MN®, a Tak Xe B
cymme, He npeBbllWatowen
CchOpMUPOBAHHBIN peseps Ha
npu3HaHue COOTBETCTBYHOLLErO
BO3HarpaxaeHus (B cnydae
dopMMpoBaHUA Takoro pesepsa)

11 MporHo3Hble 3HaYeHns 0683aTenbCTB, paccunTaHHble YNpasBnsiowel KoMnaHuei, npeaoctasnaioTcs B Cneunanm3npoBaHHblil 4eno3nTapuil Ha
Kaxayt aaty onpegeneHuna CHA c ykasaHueM nepuoga BbIGOpKM M 06BACHSAIOWNX NepeMEHHbIX.
Ons uenen annpokcumaumn pasMepa o6a3aTenbCTB UCMOb3YeTCs CTaTUCTUKA 3a nocnegHue 12 ([eeHaguaTb) MecsueB, NpejlecTByowmx gate
onpeaeneHna CHA MUO®. MNpu OTCYTCTBMK Takoro ob6bema CTaTUCTUKM MeToh annpoKCUMauuu NpMMEHUM NPU HaMYUK AaHHbIX HE MEeHee YeM 3a
nocnegHue 2 (ABa) Mecaua, npeflecTsyowmnx gate onpegenedns CHA NMUO.
B paTty nocTynseHus AOKyMeHTa, MOATBEPXAAKLWEro oKa3aHHble YCAyru, NpoM3BOAMTCSH KOPPEKTMPOBKA HaYMCNEHHbIX 06s3aTenbCTB A0 WX

peanbHOro 3Ha4eHus.
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Hannuue nopsaaka | eB aarty nonHoro | Cnpasennveas CTOMMOCTb

onpeaeneHus pesepBa 7] MCrMonb30BaHMs pe3epBa | 06s3aTenbCTs, BKJItOYaeTCcH B
YyCNOBUSA ero OTpaXeHus B Ha BbINAATy | pacyeT CYA B CcyMMme,
obsa3aTenbcTBax B BO3Harpax>aneHus onpeneneHHonM B COOTBETCTBUU C
COOTBETCTBMM C HACTOSALWMMM | e [10 OKOHYAHUM OTYETHOro | [1pnnoxxeHnem 2

Pe3zeps Ha Bbin1aTy
MpaBunamm onpeaeneHus CHA roga nocne

BO3HarpaxaeHus
nmo BOCCTaQHOBNEHUA

HENCMNO/Ib30BAHHOI0

pe3epBa B COOTBETCTBUM C
HactoswmmMmn [paBunamu
onpegeneHna CHA MNMNo
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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 4UC/ie HA TPaH3UTHBLIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasnaaowyo Kkomnaduio 4.Y. NMNO

Kputepun
npyusHaHus

[aTa 3auucneHuss [AEeHEeXHbIX CpeACTB Ha COOTBETCTBYHLLWUIA
6aHKOBCKMA cyeT (pacyeTHbli, TpPaH3UTHbIA, BaJOTHbIA) Ha
OCHOBaHMW BbIMNCKN C YKa3aHHOIo cyeTa.

Kputepun
npexkpaijeHus
npusHaHus

e [laTa MWCMOSIHEHMSA KpeaUTHOM opraHusaumen o6sa3aTenbCcTB Mo
e [laTa peweHns baHka Poccum 06 oT3biBE NMUEH3MK HaHka (AeHEeXHbIe

e laTa nukeBMpaumm 6aHka cornacHo uHdoOpMaumu, packpbiTon B

nepevyncneHmnio AeHexHblX cpeacTB CO CYeTa;
cpeacTBa NepexoasaT B CTaTyC npoyer 4ebuUTopCcKon 3a40/1KEHHOCTN);

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

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb AeHEeXHbIX CPeACTB Ha cyeTax, B TOM yucne
Ha TpaH3MTHbIX, BaJIlOTHbIX CYETax, OTKPbITbIX Ha YyMNpaBAsOLLYO
komnaHuo A.Y. NMNO® onpependetrca B CyMMe OCTaTka Ha cuyeTax,
OTKPbITbIX yrpaBastowen komnanven 4.Y. NMNO.

MNpu nepeBoAe AEHEXHbIX CPeaACTB MexXxAay CcveTamMum, B Clly4yae
BO3HMKHOBEHMWS BPEMEHHOro Jlara Mexay JA[aTolh  CrnucaHuem
OEHEeXHbIX CpeaAcTB CO CYeTa CnucaHuMs WM [AaTtor  3a4YmcrieHus
[EHEeXHbIX CpeacTB Ha CYeT 3a4vncieHus, Takaa Jaebutopckas
3a40/KEHHOCTb MPU3HaeTCs OnepauuoHHON U He KOPPEKTUPYETCS B
TeueHune He bonee 3-ex pabounx gHEln C MOMEHTA ee BO3HUKHOBEHMUA.
MpeBbllleHMe yKa3aHHbIX CPOKOB MO HE3aBMCALMM OT YnpasnsatoLwen
KOMMaHuMM npuyMHaM, BedeT K HeobxoaMMoCTu onpeaeseHns
cnpaBeasiMBON CTOMMOCTM aKTUMBOB B COOTBETCTBMM C MeToAaMu
KOPPEKTUPOBKM CrnpaBeasiMBON CTOMMOCTHU
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MpunoxxexHue 9

OeHe)xHble cpeacTBa Ha cyeTax no Aeno3utam
B KPpeAUTHbIX OpraHm3auumax

Buabl aktTuBoB

[leHexHble cpeacTBa Ha CYyeTax NO JAerno3vTtaM 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 TpeboBaHMSA O BbiNaaTe BkKAaga u
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 u
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 wWHdopMauum, packpbIToi B
odmumnanbHOM AOCTYMHOM UCTOYHUKE (B TOM uuncre 3anmcu B EMPHOJT o
nvkemaaumm 6aHka).

CrnipaseannBas | | Nnq peHexHbix CPEACTB, Pa3MELLEHHbIX BO BKIadbl (4ENO3MTOB),
CTOMMOCTbD

OUeHMBaeMbIX MO  CrpaBea/IMBOM  CTOMMOCTU,  onpejenieHue
crnpaBensiMBoOM CTOMMOCTM OCYLLECTBASETCS eXeAHEeBHO, BKJtouas
NpoBepKy NPOLLEHTHON CTaBKM, BbIGOp MeToAa pacyeTa B 3aBUCMMOCTHU
OT pe3yJ/ibTaTa NPOBEPKN, pacyeT KPeAUTHbIX CNPeaoB, pacyeT CTaBKu
ANCKOHTUPOBAHUS.

2.CnpaBeanneas CTOMMOCTb AEMN03UTOB OMNpeaenseTcs C NpUMMeHeHUeM
MeToda AMCKOHTMpPOBaHMs (NyTEM pacyeTa NpuBeAEHHON CTOMMOCTU
6yaywmnx geHexHblx notokos - DCF).

MeToa 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 MOralweHusi, paccYUTaHHbIA OT AdaTbl oOnpeaeseHns
cnpaBeanMBoOi CTOMMOCTW, COCTaBnsieT MeHee OAHOro roga
(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 cTaBka NO JAOroBOpPY MPM3HAETCS COOTBETCTBYIOLLEN
PbIHOYHbIM YC/OBUSAM, B C/ly4ae eCcnm ee 3Ha4YeHue He BbIXOoAWUT 3a
AnanasoH pbIHOYHbIX CTaBOK.

Ons uenen onpegeneHna CoOOTBETCTBUA PbIHOYHbIM  YCI1OBUAM
BbIMOJIHAETCA NpOBEPKa.

* MPOLEHTHON CTaBKW, YCTAHOBJIEHHOW YCNOBUSIMM [OroBopa
(nanee - HOMMHanNbHas cTaBka)'? - A9 [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 3IDCIl no penosuty - AN AEno3nToB, CPOK
rMoraweHuUss KOTOPbIX, pacCUYMTaHHbIA OT [AaTbl onpeAeneHus
CnpaBeanMBON CTOMMOCTU, COCTaBASET O4ANH rog u 6onee.

[OvanasoH pbIHOYHbIX CTaBoK (MUMHMManbHOE UM MaKCUMasibHoOEe
AO0MYyCTMMble 3HAYEHUS CTaBKN) pacCYMUTbLIBAETCSH UCXOASA U3 3HAYEHUS
HOMUHaNbHOM 6e3puckoBoii cTaBku poxogHoctn (CrtaBkm KB B
TOYKe, COOTBETCTBYIOLWEN CpOKYy A0 nNoraweHus genosura,
paccyMTaHHOMY OT AaTbl OnNpeAeneHus crnpaseannBon CTOMMOCTU
AernosuTta), M MUHMMANbHOrO M MaKCUMASIbHOr0 COOTBETCTBEHHO
3HaYeHMN KpeauTHbIX crnpenoB (3a MWCKAYEHUEM [eno3uTOoB,
OTHeceHHbIX K IV pentuHroson rpynne). KpeauTHble cnpeabl
onpeaensalTca AN Aeno3nTa B COOTBETCTBMWM C [MpunoxenHuem 5 kK
Metognke (C y4deToM AOMNYCTMMOM MOrPELIHOCTM OTK/IOHEHUS U
npemMumn 3a cybopaMHMPOBAHHOCTD).

Ons peno3utoB, OTHECEHHbIX K IV pelTMHroBol rpynne, npoBepka
I'IpOLI,GHTHOVI CTaBKKM NMNo AOroBopy HE BbIMNO/HAETCA.

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

4.1. MprBeaeHHass CTOMMOCTb ByAyLUMX AEHEXHbIX
notokoB (DCF) paccumtbiBaeTca no ¢opmyne (19):

]
P
ber = z (1 + v)(@n—Zara)/365’ (19)
n=1
rae:
B, - CcyMMa byayuiero AeHexHoro notoka (B BantoTe
penosuTa);
D,— AaTa AEeHEeXHOro noToka;
Y — CTaBKa AOWUCKOHTUpOBaHWA, onpeageneHHasa B

COOTBETCTBMU C HacToAWwmMMK MNpasunamun;
Jata- pnata onpeneneHuns CnpaBED,ﬂMBOVI CTOMMOCTH,

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

12 pazHMua Mexay HOMWHaNbHOW cTaBkoW W dakTuueckon ICIM NpU3HAETCA HeCyLecTBEHHON ans
[Eno3nToB, CPOK MOralleHnsl KOTOPbIX, paCCUMTaHHbIA OT AATbl onpeaeneHns crnpaBeasMBoii CTOMMOCTH
cocTaBnsieT 60nee ogHoOro roaa.
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n - MOpsAKOBbIA HOMEp [AEHEeXHOro noToka,
npuHaanexalinii MHOXeCTBY J.

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

4.2. Mpn  dopMupoBaHmn rpadpuka 6yaywmx

OEHEXHbIX MOTOKOB YYUTbIBAKOTCA BCE [JEHEeXHble MOTOKM B
rnoraweHue OCHOBHOrO [o0nAra W NpOUEHTHOrO Aoxoda A0 AaThl
noraweHus AenosuTta, B TEYEHME OXMAAEMOro 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 [OeHeXxHoro noToka MpuHUMaeTcs
paBHOM

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

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

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

4.4, [aToli AeHeXXHoro NnoToka CYMTaeTcs:

* 1aTbl OKOHYa@HWSA TMPOLEHTHbLIX MEPUOAOB, MO 3aBEepLIEHUIO
KOTOpbIX B  COOTBETCTBMM C  YCNOBUAMW  A0roBopa
OCYLLECTBNATCA BbiNAaTbl MNPOLEHTHOro Aoxoda W (ecnu
npeaycMOTPEHO) YaCTUYHOE MNoralleHMe OCHOBHOro A0Nra;

* faTta, 0 KOTOPOW onpeaenieH 0XUAaeMblii CPOK pasMeLLeHus.

4.5. CTaBKa ANCKOHTUPOBAHMUS ByayLIUX AEHEXHbIX
MOTOKOB MO [AEMNO3UTY Onpedensercsd Ha Kaxayw aaTty
onpeaeneHns cnpaBeamBoil CTOUMOCTHU.

CTaBKa ANCKOHTMPOBaHUSA NPUHUMAETCHA PaBHOM:

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

» CraBke KBA'3, ckoppekTMpOBaHHON Ha MeAMaHHOE 3HaYEeHNE 13
Avana3oHa  KpeauTHbIX  CNpefoB,  OonpefdeneHHoe  Ans
pPEUTUHIOBOM rpynnbl, K KOTOPOW OTHECeH JAeno3uT B
COOTBETCTBUM C [puaoxeHnem 5, — ecnm HOMUHaNbHasa CTaBka
He COOTBETCTBYET PbIHOYHbLIM YCNOBUAM Ha AaTy onpeaeneHus
cnpaBeasiMBON CTOMMOCTW.

13 Kpusasa 6eckynoHHoi goxoaHoctn (KB/[) B TouKe, COOTBETCTBYIOLIEN CPOKY Aeno3uTa, OCTaBLUeMYCs
[0 rnoraweHuns, Ha aaTy pacdeTa.
63



4.6.MpadhmK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/lyYae:
* BHECEHWUS U3MEHEHWI B A0roBop (B T.4. B 4acTU U3MeHeHus /
YCTQHOB/IEHMS CTaBKM NO [10roOBOpPY, CpOKa AENCTBUSA A0roBopa,
NepuoanYHOCTN MU CPOKOB BbIM1aThl MPOLIEHTHbLIX 10X0/0B);

* U3MEHEHWUS CYMMbl OCHOBHOrO Aosira (MONoJIHEHUS, YaCTUYHOTO
rnoraweHus, ecsim oHo He 6bl10 yuTeHO rpadmMKomMm).

MpadMK [eHeXHbIX MOTOKOB MOXEeT OblTb CKOpPpPeEKTMpPOBaH B
3aBMCUMMOCTM OT W3MEHEHUSI pPaCYETHbIX OLEHOK MNaTexXen u
MOCTYMNJ/IEHUN.
5.CnpaBeasimBasl CTOMMOCTb /[leMO3MTa pPacCYUTbIBAETCA C YUYETOM
cnepytoulero.

B cnyyae npuMeHeHMss MeToda AMCKOHTMPOBAHWS CrpaBeanvBas
CTOMMOCTb MPU3HAETCSA paBHOMW:

CC = DCF + MNpoueHTMr

Ecnn MeToa AMCKOHTMPOBAHMS He MNpUMEHSIeTCs, CcrnpasBeanueas

CTOMMOCTb NPU3HAETCA PaBHOM:

CC = O+MpoueHTTk+IpoueHTIr

roe:

CC = cnpaBegnunBasi CTOMMOCTb Aerno3uTa / 3amnma;
DCF - 3HaueHMe, pacCcuymTaHHOE B COOTBETCTBMM C N.4.5 Ha paty
onpeaeneHns cnpaBeasinBoi CTOMMOCTHU;
O/[l - cymMa OCHOBHOIO A0/ra Ha AaTy onpeaeneHus cnpaseainBomn
CTOMMOCTM (C yH4ETOM KanmTanmampoBaHHOIO NPOLEHTHOro A0X0A4a);
MpoueHTTK — NPOLEHTHbIM A0X0A 3a TEKYLMIN NMPOLEHTHbIN nepuos
(CpoK OKOHYaHWS KOTOPOro He HacCTyMnwus), HaKOMJIEHHbIA Ha AaTty
onpeaeneHns cnpaBeanvMBolr CTOMMOCTU;

MpoueHTr - NPOLEHTHbIN aoxon (3a UCKIroYeHneM
KanuTanmsmMpoBaHHOIro MpPOLUEHTHOro A0Xo4a) 3a [MpOUEeHTHble
nepuogbl, CPOKM OKOHYAHUA KOTOPbIX HaCTynuauM Ha paty
onpepeneHus cnpasensiMBon CTOMMOCTU. 3HadeHue [poueHTlr
paBHO:
= CyMMe T[pOUEHTHOr0 A0X0A4a, Ha4YuC/eHHOro Ha aaty
OKOHYaHWS COOTBETCTBYKOLLEro MpOUEHTHOro nepuoaa, no
OCTaTKy Ha AaTy onpeaeneHusa cnpaBensiMBoi CTOMMOCTM (3a
Bbl4ETOM CYMMbl A€HEXHbIX CpeAcTB PpaKTUYEeCKM NOCTYNMUBLLUNX
B CYET ero noraweHus) - B Te4eHne 10 gHen ¢ AaTbl OKOHYAHUS
COOTBETCTBYHOLLEro NMPOUEHTHOroO Nepmnoaa;

* 0 (Hynw) - no wucrtedeHum 10 pgHen C paTbl OKOHYAHUS
COOTBETCTBYIOLWEro NpoLeHTHOro nepmoaa.

Cnpaseanueas cToMMocTb Aeno3uta pasHa 0 (Hynw) ¢ Aatel oT3biBa
JINLEH3UN KPEeANTHOW OpraHusauuu.
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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
0T3bIBE NIMLIEH3NN HaHKaA, B KOTOPOM pasMeLLeH BKiaa
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MpunoxxeHune 10

LleHHble 6yMmarm

Buabl akTuBoB

LleHHble 6yMaru, B T.4. AEMO3UTHblE cepTUDUKATHI

Kputepun
npyusHaHus

[Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymarm (3a
WCKJTIOYEHMEM LIeHHbIX ByMar, nepefaHHbIX No cAesikaM, coBepluaeMbiM
Ha BO3BPATHOM OCHOBE, MPU COXPAaHEHWM KOHTpareHToOM Mo cAesike 3a
coboli 3HAUMTENbHOM 4YacCTU BCEX PUCKOB W BbIFO4, CBA3a@HHbIX C
B/laAEHUEM LLEeHHbIMKN ByMaramm):

e €C/IN  UeHHass O6yMara noanexuT y4deTy Ha cyeTe geno - JaTa
3a4YNCNEeHNs LeHHOoM ByMarn Ha cYeT Aerno, OTKPLITbIM yrpaBastowen
kKomMnaHum A.Y. TIMO B cneymanmsnpoBaHHOM  Aeno3nTapun,
noATBepXXAeHHas COOTBETCTBYHOLEN BbIMUCKOWM MO CYETY Aerno;

e €C/IN AOKYMEeHTapHble LeHHble ByMarn He noanexaT y4YeTy Ha cyeTax
Aeno (3a UCKJIIoYEeHMEM AeN03UTHbIX CepTUEdOMKATOB) - C AaTbl NpMeMa
ueHHon 6ymarn MU®, onpeaeneHHON B COOTBETCTBUM C YC/IOBUSIMU
Aorosopa W MNOATBEPXAEHHON aKTOM npuema-nepenadn LeHHbIX
bymar;

e MO Aeno3uTHbIM cepTudmMKaTam - pgaTta 3a4ynucneHns  BO BKIaj
(4eno3nT) AeHEeXHbIX CpeacTs, NOATBEPXAEHHAS BbINMCKON CO CYeTa
no Bkraay (Aeno3uTty) wam C  paTtbl npuvobpeTeHuMs  Takoro
ceptudurkKaTa, NOATBEPXKAEHHON aKTOM.

Kputepun
npekpaweHms
npyusHaHus

[Jata nepexoga npaB COGCTBEHHOCTM Ha UeHHble bHymaru:
(3a wuckn4veHueM UeHHbIX 6ymar, nepefaHHbIX MO cAenkam,
CoBepLllaeMbiM Ha BO3BPAaTHON OCHOBEe, Korga Ynpasnsatowas KoMnaHums

4.Y. TINO® npogonxaeT coxpaHATb 3a COB0N 3HAUUTENbHYIO YacTb BCEX

PUCKOB U BbIFOA, CBA3aHHbLIX C BlajgeHWEM rnepefaHHbIMWU MO CcAefike

LEeHHbIMN ByMaramm):

e eC/n LeHHasa byMara noasexuT ydyeTy Ha cyeTe Aeno - AaTa CnucaHus
LeHHon BbyMarm co cyeTa Aeno, OTKPbLITOro ynpasnsiowen KoMnaHum
4.Y. MO B cneymanm3anpoBaHHOM Aerno3uTapuun, MoATBEpXKAEHHas
COOTBETCTBYOLLEN BbIMUCKON NO CYETY Aeno;

e €C/IN AOKYMeHTapHble LeHHble ByMarn He nognexaT y4YeTy Ha cyeTax
neno (3a WCKIKYEHMEM [Jeno3nTHbIX cepTudukaTtoB) - € AaThl
nepegayn ueHHon bymarn MN®, onpeaeneHHOM B COOTBETCTBUU C
yCNoBMSAMM [0roBopa M MOATBEPXAEHHOW aKTOM MpueMa-nepenaudu
LLeHHbIX bymar;

e N0 [Jerno3uTHbIM cepTudukaTtaM - JaTta ChnuMcaHMs Cco  BKlaja
(Aeno3unTa) AeHeXHbIX CPeacTB, NOATBEPXKAEHHAsA BbIMMCKOM CO cyeTa
no sknagy (Aeno3uTy), Wan C AaTtbl CNUCAHUA Takoro ceptudukara,
NnoATBEPXXAEHHON aKTOM;

e €C/IN MO 3MWUTEHTY LeHHbIX 6ymar BHeceHa 3anucb B EMPKOJT o
NVKBMAaLUMnM - C AaTbl 3aNnUcn O NMKBMAAUMU SMUTEHTA (NONy4YeHus
MHdopMaLUnm 0 NKBMAALUNM IMUTEHTA).

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanMBas CTOMMOCTb LleHHOM 6yMarm — ueHa, onpeneseHHas B
COOTBETCTBUU C [1pnUIoXeHUEM 3.
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Hara 7]
cobbiTns,
npmBogswne K
obecyeHeHNtO

e CnpasennMeBass CTOMMOCTb AONATOBbIX LUEHHbIX 6yMar npusHaeTcs
pasHoii 0 (Hynw) B cnyyae nNOAHOrO MNOralwleHuss HOMMHana B
COOTBETCTBUM C YCIOBMSAMM BbIMyCKa LEHHbIX ByMar - ¢ AaTbl NOAHOMO
noraweHnst HOMMHana B COOTBETCTBMW C YCNIOBUSIMU BbliNyCKa LIEHHbIX
bymar;

e CnpasensnmeBasi CTOMMOCTb BCEX BbINMYCKOB JA0JEBbIX M A0r0BbIX
LeHHbIX 6ymar npusHaeTtcsa pasHon 0 (Hynto) B cnydae opuumnanbHOro
ony6/InKoBaHUS peleHns 0 NpU3HaHNMM 3MUTEHTa 6aHKPOTOM - C AaTbl
odumumnanbHoro onybnMKoBaHMs Takoro coobwerHmns;
eCripaBegnnBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUEHLNKOM, NpU Hanuuum npusHakoB obecueHeHus,
onpefenseTcs B COOTBETCTBUM C [IpunoxeHnem 6 B yactn TpebosaHni
K OTYETY OUEHLUNKa;

e Cnpasennneas CTOMMOCTb 06numraumin NpyM BO3SHUKHOBEHUU NPU3HAKOB
obecueHeHMss ¥ OTCYTCTBMM LEH MepBOro YpPOBHA Ha AaTy
onpegeneHns CYA paccuuTbiBaeTcsd MO OAHOMY M3 MeETOAO0B
KOppeKTUPOBKMU cnpaBeasiMBoi  CTOMMOCTW,  YKa3aHHOMY B
MpunoxeHunn 3.
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MpunoxxeHue 11

Aebutopckan 3af40/1DKEeHHOCTb

no npoueHTHOMY (KYNnOHHOMY) Aoxoay,
4YaCTUYHOMY/MNOJZIHOMY MOraweHuIo
SMUTEHTOM OCHOBHOIO AoJira

no AOJIrOBbIM LiIeHHbIM 6yMaram

Mpu3HaHne
3a[40/1XEeHHOCTH
onepaynoHHOM

B TeuyeHune Bcero cpoka MNpu3HaHuA, C y4eTOM YC/IOBMIN onpeaeneHus
onepaunoHHON  3a40/IKEHHOCTW,  YCTAHOBMEHHbLIX  HACTOSLWMMMU
Mpasunamu onpepeneHnsa CHA

Buabl akTnBoB

e [lebnTopckasi 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY) Aoxoay
Mo AOJIrOBbIM LiEeHHbIM ByMaram;

e [lebntopckas 3a40/KEHHOCTb MO YAaCTUYHOMY/MOMHOMY MOralleHUIo
SMUTEHTOM OCHOBHOIO A0JIra Mo AO0JSIFOBbIM LEeHHbIM 6yMaram.

Kpnrepun
npusHaHns

e Ana pebuTopcKkOM  3a[0/DKEHHOCTM NO  MNPOLEHTHOMY
(XynoHHOMY) Agoxoay MO AOJroBbiIM LieHHbIM 6yMmaram - gaTta
HacTynAeHUs Hadasna Cpoka MCrnoniHeHus obs3aTenbCcTBa NO BbinjaTe
KYNOHHOro Joxoda (AaTa OKOH4YaHMS KyMNOHHOrO nepuoja) B
COOTBETCTBUU C YCNOBUSIMU BbiMyCKa LLeHHOW ByMaru.

e lna nebUTopCcKOM 3aA0J/IKEHHOCTU MO YAaCTUYHOMY/TMNOJZIHOMY
norawleHU >SMUTEHTOM OCHOBHOIo fAosra no AOJroBbiM
UeHHbIM 6yMaraMm - jaTta 4acTM4YHOro WM MOSIHOIO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns 0 BbiNyCKe.

Kputepun
npexkpawjeHus
npyusHaHus

e [laTa wucnonHeHuss o6s3aTeNbCTB 3MUTEHTOM/NLOM, Ha KOTOpble
BO3/10XKE€Hbl 006A3aHHOCTM MO MNEepeyvYnCsIeHNtd  3a40/KEHHOCTH,
noaTeep)XxaeHHas 6aHKOBCKOM BbIMUCKOMW C pacyeTHOro c4yerta
ynpasnawuwen komnanmm A.Y. MNUO nnum otuetom 6pokepa MNO;

e [laTa NMKBMAALUMW 3SMUTEHTA COrnacHo Bbinncke wu3 EMPKOJT (nnw
BbIMUCKM M3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTPaHHOIro rocygapcrea).

CnpasepgsimBas
CTOMMOCTb

OueHka crnpaBeanmBoli CTOUMOCTU Ae6UTOPCKONM 3a40/1)KEHHOCTHU No
NnpoueHTHOMY (KYNMOHHOMY) AOXOAY MO AOJ/ITOBbIM LEeHHbIM byMaram
onpeaenseTcs B cieayowem nopsake:

a) B pasMmepe, onpeaeneHHOM Ha AaTy HacTyrnaeHUs CpoKa MCNOSTHEHUS
cooTBeTCTBYIOWEro obssaTtenbcrBa (AaTy WCTEYEHUS KYMOHHOrO
nepuoaa) B COOTBETCTBMWU C YCNOBMSMU BbiMyCKa LEeHHOW ByMaru, u
MCX0As M3 KonM4yecTBa LUeHHbIX 6yMar Ha f[aTy HacTynneHus
YKa3aHHOro Cpoka - C yKa3aHHOM AaTbl A0 HacTynieHus Hambonee
paHHeln 3 gart:

e uctedeHmnsa 7 (Cemb) paboumx aHen C AaTbl HACTYMJEHUS CpokKa
ncronHeHus obsizatenbCcTBa pocCMMCKUM aMuTeHToM, 10 (JecaTb)
pabounx AHen C p[aTbl HACTyNAE€HUs CpokKa MUCMONHEHus
0653aTenbCTBa UHOCTPAHHBLIM 3SMUTEHTOM;

e onybnukoBaHWa B COOTBeTCTBMWU C deaepanbHbIMU 3aKOHaMU U
WHbIMW  HOPMATMBHbLIMM  MPaBOBbIMM  akTaMu  Poccuiickon
Qepepaumn ceefeHUM O NPOCPOYKE MUCMOSIHEHUS 3SMUTEHTOM
obs3aTtenbcTBa Mo BbiNJaTe yka3aHHOro 4oxoAa.

b) 0 (Honb) - c Hanbonee paHHen 13 AaT, yKasaHHOM B nn.a.
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OueHKa crnpaBeannBoi CTOMMOCTM Ae6UTOPCKOW 3af0/1XKEHHOCTH No
YacTUYHOMY/MNOJIHOMY NOralieHMI0 SMUTEHTOM OCHOBHOIO fosra
Nno AONroBbIM LIeHHbIM 6yMaram onpeaensieTcs B cieayloLweM nopsake:
a) B pa3Mepe, onpeaeneHHOM Ha AaTy HaCTYMNJIeHMsS CPOKa MCNOJTHEHUS

COOTBETCTBYHOLWEro o06s3aTenbCTBa B COOTBETCTBUM C YCNOBUSMU

BblMyCKa LeHHOW ByMarmn, n ncxoas n3 Kom4yecTsa LeHHbIx 6yMar Ha

AATy HaACTyMn/eHMS YyKa3aHHOro cpoka - C yKa3aHHOW gaTtbl Ao

HacTynseHns Hambonee paHHen uU3 gat:

e ucteyeHus 7 (Cemb) paboumx gHen C AaTbl HACTYMJIEHMS CpoOKa
NCNONHEHNs 0b6s13aTeNbCTBa POCCMNCKUM aMnTeHTOM, 10 (aecaTtb)
pabounx pgHeln C AaTbl HaACTyMJEeHUs CpoKa WCMOJSIHEHUS
obsi3aTenbCTBa MHOCTPAHHBLIM 3MUTEHTOM;

e onybanKoBaHMS B COOTBETCTBMM C deaepasibHbIMM 3aKOHaMU U
WHbIMW  HOPMATMBHLIMM  MpPaBOBbIMM  aKTaMu  Poccuiickon
depepaumn CBeAEHUIA O MNPOCPOYKE MWCMOSIHEHUS 3MUTEHTOM
AaHHOro o6a3aTenbCTBa;

0 (Honb) - c Haubonee paHHel 13 gaT, yKkazaHHOM B Nn.a.

darta n cobbiTus,
npuBogswmne K
obecLueHeHnro

CnpaBegsvBass CTOMMOCTb KOPPEKTUPYETCS B Clly4yae BO3HWUKHOBEHUS
cobbiTuin, npuBoAAWMX K obecueHeHWo, B COOTBETCTBUM C
MpunoxeHviem 6.
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Mpuno)xeHune 12

Ae6butopckasn 3a40/HKEHHOCTb no
NMPOLUEHTHOMY pAoxoAy NO [AEHEeXHbIM
CpeAcTBaM Ha cuertax

Mpu3HaHne
3a40/1XEeHHOCTH
onepaynoHHOM

B TeueHMe BCero cpoka NpusHaHWA C YYETOM YC/I0BMA onpeaesieHns
ornepaumoHHOM 3a[0J/KEHHOCTH, YCTaHOBNEHHbIX HacTosAWMMM
Mpasunamun onpepeneHna CHA

Buabl akTnBoB

Jebutopckas 3a40/1KEHHOCTb MO MPOUEHTHOMY A0XO04Y MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnstoowen komnanmum 4.Y. MNo

Kputepun Jata Havana obszatenbcTBa cornacHo yCNoBusAM
npu3HaHus Jorosopa/cornaweHnuss o MpPOUEHTHOM A0X04e MO AEHEXHbIM
cpeacTsBaM Ha cyeTax ynpasnstowen komnanmm 4.Y. MNO
Kpunrepun e laTa OKOHYaHus obszaTenbcTBa corfiacHo yCNoBusAM
npexkpawjeHus poropopa/cornaweHmss o0 NpPOUEHTHOM AoxoAe MO AEHEXHbIM
npusHaHus cpeacTBaM Ha cyeTax ynpasnsiowen komnanumm 4.Y. MNO;
e [laTa nepeyctynku npaea TpeboBaHus O BbiNJaTe BKaga WU
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUWN AOroBOpa;
¢ [laTa peweHunsa baHka Poccmmn 06 oT3biBe nueH3nm 6aHka, (AeHexHble
CpeacTBa NepexoasT B CTaTyC npoyen 4ebnTopcKor 3a40/1KEHHOCTH);
e [laTa nukBmgaumm 6aHka cornacHo WHdopMauun, pacKpbITOh B
oduLUManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM 4ucne 3anucm B EMPHOJT o
MKBMAaummn 6aHka).
CnpaBepgsnBas CnpaseanuBas CTOMMOCTb  AebUTOPCKOM  3a40/KEHHOCTM MO
CTOMMOCTD NpOUEHTHOMY AOXOo4y MO JAEeHeXHbIM CpeacTBaM Ha  cyeTax

ynpasnswowern komnanmn A.Y. MNO onpepensieTca B CyMMe
HauMCNIEeHHbIX COrNacHO YCNOBUSAM A0OroBopa/cornaleHms npoueHToB
Ha CYMMY HeCHMXaeMoro octaTka - B c/y4yae, €Cnm YycrioBus
HauuCeHnsa NPOLEHTOB MO3BONSAIOT HAaAEXHO paccynuTaTb UX pasmep
Ha pgaty onpegenenunsa CYA.

Adara n cobbiTns,
npuBogsiyne K
obecyeHeHNtO

CnpaBennunBasi CTOMMOCTb KOPPEKTUPYETCS B C/llydae BO3HMKHOBEHUS
cobbITUin, npuBOoASWMX K obecueHeHM, B COOTBETCTBUMM C
MpunoxeHnem 6.
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Mpuno)xxexHune 13

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

Mpu3HaHne
3a[40/1XEeHHOCTH
onepaynoHHOM

B TeuyeHme cpoka npu3HaHMA C Y4YeTOM YC/I0BUWA oOnpeaeseHns
onepauuoHHOM  3a40/IKEHHOCTW,  YCTAHOBJSIEHHbIX  HACTOSALWMMMU
Mpasunamu onpegenenms CHA

Buabl akTnBoB

,D,EGVITODCKBH 3a40/DKEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoda rno Aeno3ntTapHbiM paCnnckam

Kputepun
npu3HaHus

e laTa npu3HaHua AebUTOpCKOM  3a40/KEHHOCTM NO  BbinjaTte
OVBMAOEHAOB MO akuusaMm, Aoxoda Mo Aeno3MTapHbIM pacnuckam B
OTHOLUEHUMU:

- aKuun, [Aeno3uTapHbIX pacnucoK POCCUNUCKUX 3SMUTEHTOB B
cooTBeTCTBUN C UMHPopmaumern HKO AO HPO wnm oduumanbHbIX
CalTOB OSMUTEHTa LUeHHbIx 6ymar fata ¢dwukcaumm peectpa
aKLNOHEepoB ans BbIMaThbl AVBNAEHAOB;
- aKuMin, 4eno3mTapHbIX PacrnmMcoK MHOCTPaHHbIX SMUTEHTOB SBNSETCA
B COOTBETCTBMM C MHpopmaumen HKO AO HP[ - pata, Ha KOTOpYH
onpeaensalTca Auua, MMewlwme npaBO Ha nNosiydeHne ANBMAEHOO0B
WIn B COOTBETCTBUM C  MHDOPMaLMOHHON cuctemon "bnymbepr"
(Bloomberg) gata, ¢ KOTOpOM LeHHble 6yMarn HauMHalT TOProBaTbCs
6e3 yueTta 06bsBNeHHbIX auBnaeHaos (DVD_EX_DT);

- B OTCyTCTBMU MHPopMauun n3z HKO AO HP[, odvunanbHbIX CanTos
OMUTEHTa UEeHHbIX 6yMmar, MHMOpPMauWOHHON cucTeMbl "Bbnymbepr"
(Bloomberg) - gata 3a4ucCneHus AEHEeXHbIX CPeACTB Ha PacCyYeTHbIN
cuyeT, OTKpbITbIM ynpasnsawwen komnaHum A4.Y. NMNO.

e [Tpn oTCYTCTBUM MHDOPMALNM U3 BbllE YKa3aHHbIX NCTOYHNKOB (B TOM
yMcne pasMepa nMpuUUUTaOWMXCS BbINNAT) - AaTta  3a4yncieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIN cYeT ynpasnstoLwen komnadnm A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa MND).

Kpnrepun
npexkpailjeHus
npu3HaHus

e [laTa wucrnonHeHus ob65A3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHas
6aHKOBCKOW BbIMMCKOW C pacyYeTHOro cyeTa yrnpasnsdowen KoOMMaHuu
40.Y. MO wnnn otyeTom 6pokepa NMNO;

e [laTa NMKBMAAUMWN SMUTEHTA, COrNnacHo Bbinucke w3 EMPON (nnum
BbIMNUCKMN M3  COOTBETCTBYKOLLEro  YMNOJHOMOYEHHOr0  OpraHa
MHOCTPaHHOro rocyaapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanmMBoM CTOMMOCTU AEOUTOPCKON 3aA0/IKEHHOCTM MO
BbiNfaTe AMBUMAEHAOB MO akuuaMm, [oxoda Mo Aeno3uTapHbIM
pacnuckam onpegensercss Mcxoas m3:

e KOJIMYECTBA aKUWIA/Aeno3uMTapHbIX PacrnmMcoK, YUYTEHHbIX Ha c4yeTe
aeno NMN® Ha paTy, Ha KOTOpPYH onpefendaiTcs vua, nMeruwme npaso
Ha nony4yeHve ANBUAEHAO0B U

e 06BbSABNEHHOrO pa3Mepa AumBuaeHaa (Aoxoda), NpuxoasLllerocs Ha
OAHY UeHHyl ©6ymary cooTBeTCTBYlOWEN KaTeropum (Tuna) 3a
BblYETOM Hanoros 1 cbopoB B cry4yae, €cim 370 NPUMEHUMO.

Adara n cobbiTns,
npuBogsumne K
obecuyeHeHnro

CnpaseanueBas CTOMMOCTb AeBUTOPCKOW 3aA0/HKEHHOCTU MO BbinnaTte
AVBMAEHAOB MO aKkuuaM, Joxoda Mo Aeno3uTapHbIM - pacrnmckam
npusHaetcsa pasHon 0 (Hynto):
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e B C/Zly4ae ec/in AeHeXHble CpeacTBa He NOCTYMNUAM Ha CYET, OTKPbITbIN
ynpasnswuwen komnaHum A.Y. MNO - c paTtel, cneaytowen 3a 25
(OBapuaTb NATLIM) paboynM AHEM CO AHS, MO COCTOSSHUIO Ha KOTOPbIN
onpeaensaTca nMua, UMetowme nNpaBo Ha Nony4YyeHne AMBMAEHAOB;

e B C/lyyae oduumanbHoro onybankoBaHmsa coobuieHns o 6aHKpoOTCTBE
B OTHOLIEHUN 3MUTeHTa (nuua, oba3aHHOro no ueHHown bymare) - ¢
AaTbl opuumnanbHoro onybnmMKkoBaHna Takoro coobuieHus.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/ydae BO3HMKHOBEHMUS

MHbIX CcObbITMI, NpuBOAAWKMX K obecueHeHuo, B COOTBETCTBMM C

Mpunoxenunem 6.
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MpunoixxeHnune 14

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

Mpu3HaHne
3a40/HDKEHHOCTH
onepaynoHHOM

B TeueHue Bcero cpoka npusHaHuUSA
onpeaeneHns  ornepaumoHHOM  3a40JIKEHHOCTH,
HacToswmmm Mpasunamu onpegeneHns CHA

Yy4YeTOM  YC/10BUI
YCTaHOBJIEHHbIX

Buabl akTnBoB

[eHexHble cpeacTBa, Haxoadwmecs y  npodeccrmoHanbHbIX
Y4YaCTHUKOB pblHKA LeHHbIX bymar (ganee — 6pokep)

Kpnrepun [aTa 3auncneHns geHexHbIX CpeACTB Ha crneuuvanbHblii 6pokepckuii
npu3HaHus CYET Ha OCHOBaAHMW OT4YETa 6p0Kepa
Kpuntepun e laTa wucnonHeHnss 6pokepoM 0653aTeNbCTB MO NepedncsieHumto
npekpaujeHms AEeHeXHbIX CPeAcTB CO cneumanbHOro 6pokepckoro cyeTa;
npmsHaHns e [laTa peweHuns baHka Poccum 06 0OT3bIBE NMUEH3UM Yy 6pokepa
(oeHexHble cpeacTBa nepexogsaT B CcraTyC npoyen pebutopckoin
3a[10/KEHHOCTH);
e [laTa nukBmpgaumm 6pokepa coriacHo WMH@OpMauuKu, packpbiTOX B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM vuncne 3anmcm B EMPHOJT o
nvkBuaaummn 6pokepa).
CnpaBepgnnBas CnpaBeanuBasl CTOMMOCTb [AEHEXHbIX CpeAcTB, HaXxoasawmxcs Yy
CTOMMOCTD 6pokepa onpegensetrcd B CyMMe oOCTaTka Ha crneumanbHOM

6pokepckoM cyerTe.

Hdara mn cobbiTusa,
npuBogsumne K
obecyeHeHNIO

B cnyyae, ecnuM nopyyeHMe Ha BbIBOA AEHEXHbIX CPeacTB Co
crneunanbHoro 6poKepcKoro cyeTa He UCMOJIHEHO B TEUYEHUE 0A4HOro
paboyero AHS C AaTbl MNpeabsBieHUS MOPY4YEHUS crnpaBeasinBas
CTOMMOCTb [AEHEXHbIX CPeACTB Ha creumnanbHoM 6pOKEPCKOM cCueTe

onpepenserca C  UCNOMb30BaHWEM  MeTOAO0B  KOPPEKTUPOBKM
CnpaBeaMBoOAN  CTOMMOCTHU (OpunoxeHne 6). [HaHHble ©
HENCNoNHEeHUN TpeboBaHus 6pokepom npeaocTaBNAaATCA

ynpasnsoLen KOMANaHWeN B cneumanm3mpoBaHHbll Aeno3nTapuin He
rnosaHee AHA, crefywero 3a OKOHYaHMEM YCTaHOBJIEHHOMO Cpoka.
Jata aHHYyNMpoBaHUS JINLEH3MU SBASEeTCA [aToM  HacTynjaeHus
OCHOBaHMM Ans  Hadana UCYNCNEHUA CpOKa  WUCMOJSIHEHUS
obs3aTenbCTB. C yKkasaHHOMW  paTtbl npuMeHseTcs MeToz,
KOpPPEKTUPOBKK cripaBeanimBoi ctommoctun (Mpunoxenune 6)
CnpaBeanuvBas CTOMMOCTb KOPPEKTUPYETCS TaK Xe U B UHbIX CNy4vasax
BO3HMKHOBEHMS  cobbiTuii, npuBoaswmMx K obecueHeHuto, B
cooTBeTcTBMMU C [MpunoxeHnem 6
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MpunoixxeHune 15

N3MeHeHMe CTOMMOCTM 0653aTeNnbCTB NO MOCTaBKe LLEHHbIX 6YMaF no cAesfikam,

3aKJ/IlD4YEeHHbIM Ha ycnoBuax T+

(npuv HecoBnageHMM faTtbl NOCTaBKU LIeHHbIX 6yMar, onpeaeneHHON yC/N10BMAMMU
AOroBOpa C AaTOM 3aKJIIDYEHUS [OroBopa NO NOKynke/npoaa)xwu LeHHbix 6yMmar)

MNMpun3HaHne B TeueHue Bcero cpoka Mpu3HaHUs y4yeToOM YC/IOBUIN OnpeaeneHus
3a40/1KEeHHOCTH OMepauMoHHOM  3a[0/KEHHOCTW,  YCTAHOBMEHHbIX  HACTOALWMMMU
onepaynoHHO Mpasunamun onpepeneHnsa CHA
Buabi 3a0/KEHHOCTb MO CAeNKaM C LeHHbIMW 6yMaramu, 3aKt04YeHHbIM Ha
akTmsoB/o6s3aT ycnosusix T+
€eJIbCTB
Kputepun - [ata 3akfnw4deHuns pgorosopa no npuobpeteHuto (peanunsaumn)
npuU3HaHus LeHHbIX bymar;
- [aTa HanpaBneHus nNoaATBEPXAEHUS HA y4yacTue B KOPNoOpaTUBHOM
pencteun (akuenTt odepTbl) B Cnydae, €Cnm yCNnoBUS UCTMONTHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOJHEHNS odepThl
Kpurepun Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMmaru,
npekpaujeHmns noATBEPXXAEHHbIM BbIMMCKOW NO CYETY AENO;
npu3HaHNsA
CnpaBepgnnBas CnpaBeanueas CTOUMOCTb 3a40/1XKEHHOCTM NO CAENKAM C LEHHbIMU
CTOMMOCTb byMaramMm, 3ak/to4eHHbIM Ha ycrnoBuax T+, onpeaensieTcs B pasmepe

pa3HuUbl MexXAy BblpaxeHHoW B pybnsax cnpaBeasinBo CTOMMOCTbIO
LeHHbIX ByMar, aBnsSOWNXCS NpeaMeTOM CAENKN, U CYMMOW CAENKWU B
BaNtoTe CAENKN, NpuBeAeHHON K py6sto No TeKyLleMy Kypcy BaaroThl.

MNpu onpeneneHMn cnpaseanMBON CTOMMOCTM 3a40/HKEHHOCTU MO
caenkaMm c  obnuraumsaMm, 3ak/lOYEHHbIM  Ha  ycnoBusax T+,
cnpasegnMBass CTOMMOCTb 06Aurauun, SBASKOWMXCS MpeaMeToM
chenkun, € AaTtbl 3aK4YeHus caenku A0 AaTbl nepexoga npas
CO6CTBEHHOCTM Ha UuUeHHble 6ymaru, exegHeBHO onpeaenseTcs C
y4eTOM HaKOMMIEeHHOro KymnoHHOro Aoxoga, onpeaesnieHHoro Ha aaTy
pacyeTta Mo cAaefike B COOTBETCTBUM C YCNOBUSMWU CAENKU WU
npaswuaamMmn opraHusaTopa TOpPros.

B cnyyae nonoXuTenbHOW pasHuUbl CoeMKa NPU3HaAETCs B COCTaBe
aktTuBoB (pebuTtopckas 3a40/KEHHOCTb) Y NoKynaTens/B  cocTase
obs3aTenbCcTB (kpeauTopckas 3af40/1KEHHOCTL) Y npoaasua,
oTpuLaTenbHOM pasHuUbI - B
coctaBe ob6a3aTenbCTB (kpeauTtopckass  3a4O0J/IKEHHOCTb) Y
nokynaTensi/B coctaBe akTuBoB (Aebutopckas 3aA0/KeHHOCTb) Y
npoaasua.
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Mpuno)xeHune 16

3a[40J1KEeHHOCTb MO caenkam C
BaJIOTOWN, 3aKJIDUYEHHbIM Ha ycnoBusax T+

(an HecoBnag€HM AaTbl NOCTAaBKM BaJilOThl, onpeneneHHoﬁ ycnoBuaMMm aoroeopa,

C AaTOM 3aK/II0YEHUA [OroBopa No NoKynke/npoaaxe BaJloOThbl)

NMpn3HaHus B TeuyeHue Bcero cpoka MpuU3HaHUS y4YeTOM YCJ/IOBUI onpeaeneHus
3a40/1)KeHHOCTH onepauuoHHOM  3aJ0/DKEHHOCTW, YCTAHOBJMIEHHbLIX  HaCTOAWMMU
onepaynoHHO Mpasunamn onpegeneHnsa CHA

Bunabi 3a40/HKEHHOCTb NO CAeflKaM C BasIloTOM, 3aK/IIOYEHHbIM Ha YC/T0BUSX
akTmBoB/o6s3ar T+

€J/IbCTB

Kpunrepun [aTa 3akntoyeHusa goroeopa no nNOKynke/npogaxu BasntoThl.
npu3HaHNs

Kpntepun Jata nepexopa npaB COOBCTBEHHOCTWM Ha BaJlOTY Ha OCHOBaHMMU
npekpaujeHms BbIMUCKM CO CYyeTa, OTKPbITOro Ha ynpasnsowyto KomnaHuto [.Y.
npmsHaHus MNd/6pokepckoro otyeTa.

CnpasepgnmBas CnpaBepavBas CTOMMOCTb 3a40/IKEHHOCTU MO cCAesikaMm C BaslloTon,
CTOMMOCTbD 3aK/YEHHBIM Ha ycnoBuax T+, onpeaensieTcs B pa3Mepe pasHuubl

MeXay TEKYyLLEeN cnpaBeasiMBoi CTOMMOCTbIO BasltloTbl, paCcCUYNTAHHOM
B pybsisix B COOTBETCTBMM C HacToswmmu paBunamMmn onpeaeneHums
CYA, wn cTomMOCTblO BantTbl B pybnsax, 3aduUKCMpOBaHHOM B
[0roBope Ha AaTy WCMNOJIHEHUSA CAESKM.

B cnyyae nonoXxmTenbHOM pa3HuLbl caefika NpM3HaeTcs B COCTaBe
akTuBoB (AoebuTopckas 3a40/IKEHHOCTL) Y NoKynaTens/B  COCTaBe
obs3aTenbCcTB (kpeauTopckasi 3af0/1KEHHOCTL) Y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBe o0b6s3aTenbCcTB (kpeauTtopckas  3af0J/KEHHOCTb) Y
nokynaTensi/B coctaBe akTuBoB (Aebutopckas 3af0/KEHHOCTb) Y
npogasua.
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MpunoixxeHune 17

Mpouyas pebutopckas 3af0/1XKEHHOCTb

Mpu3HaHne
3a40/1XKeHHOCTH
onepaynoHHOM

B TeueHme Bcero cpoka MNpU3HaHMSA B Cllyvyae C Y4YE€TOM YC/IOBUM
onpegeneHns  ONepauMoHHOM  3aA0/KEHHOCTU, YCTaHOBJIEHHbIX
HacToawmMmu [lMpaBunamm onpegeneHns CYA, ecinm cpok ee
noraweHuss  CornacHo  YyC/ioBMSIM  AOroBopa/cornalleHmst  He
npesblwaeT 25 (JBaguaTtb NaTb) paboynx gHewN

Buabl akTtuBoOB

[Jebuntopckas 3a40/1XKEHHOCTb, BO3HMKLIAS B pe3y/ibTaTe COBEPLUEHUS
caenok ¢ wummywectsoMm [MN®, no koTopbiM HacTtynuia Haubonee
paHHsAA faTta pacyeTos;

ABaHCbI, BblaaHHbIe 3a cyeT nmyuiecrtea MNMNUO;

Nebutopckas 3a40/HKEHHOCTb ynpaBasowen koMmnanmu nepeg NMNNO;
[Jebutopckas 3af0/MXEHHOCTb, BO3HMKWAa N0 AOroBopaM C
ayANTOPCKOM OpraHuM3auunen, OueHLWMKOM, cheumanmn3mpoBaHHbIM
Aeno3nTapueM, permctpaTtopoM, ykasaHHbiMKn B npasuniax Ay MNo;
[Jebutopckas 3a40nXXeHHOCTb Mo Hasnoram, cbopam, nowsnnHam B
6l04XeTbl BCEX YPOBHEN;

[Jebuntopckas 3a40MXEHHOCTb MO BO3MELLEHWUIO CYMMbl HasloroB m3
6oaxeta PO.

Kputepun e lna pebutopcko 3aA0/IKEHHOCTU MO BO3MELEHUK CYMMbI
npu3HaHus HanoroB m3 6ropkera P® - pata npuHatma HAOC no pabotam um
yCnyram K BblYeTy;
e [1ns oCcTaNbHbIX BUAOB npouein 4ebuTopcKko 3aA0/IHKEHHOCTH -
JaTa nepefadn akTUBOB (A€HEeXHbIX CPpeacTB) /MUy, B OTHOLIEHUM
KOTOPOro Bo3HWKaeT aebutopckas 3a40/HKEHHOCTb.
Kputepun e ina pebuTopCcKOM 3aA0J/HKEHHOCTM MO BO3MELeHUI0 CYMMbl
npekpawjeHuns Hanoros u3 6rogketa P® - gaTta ucnonHeHus obssatenbcrea nepea
npuMsHaHns MA® cornacHo HanorosoMy koaekcy PO;
e Ansa ocTtasibHbIX BUAOB aKTUBOB:
- [laTa ncnonHeHmnsa obsaszatenscts nepen NMNN® cornacHo AoOroesopy;
- [JaTta nuKkBunaauum 3aeMimkKa cornacHo sbinmcke ns ErPOJI.
CnpaBepgsinBas CnpaBegnvBasi CTOMMOCTb Mnpoyern AebUTOpCKOM 3a[0J1KEHHOCTU
CTOMMOCTb onpeaenseTca:

B CyMMe oCTaTKa 3a40/IXeHHOCTU Ha aaTty onpeaeneHmna CHA:

- ANs onepaunoHHOM AebuUTopCcKOM 3a40/IKEHHOCTH;

- onsa nebuTopCcKon 3a40/PKEHHOCTM Mo Hanoram, céopam, NOwWMHaM
B 6104)XKeTbl BCEX YPOBHEN;

- ansa pebuTtopcKkom 3a40/HKEHHOCTM yNpaBnswoLWen KoMNaHMn nepea
MN®, He3aBMCUMO OT OCHOBaHWN ee NpU3HaHUS;

- onsa pebutopckon 3adO0/MKEHHOCTU, BO3HUKLUEW MO AOroBopaM C
ayaOMTOPCKON OpraHusauumen, OUEeHLWMKOM, crneunanm3mpoBaHHbIM
Jeno3nTapueM, permcTtpaTtopoM, ykasaHHbiMn B npasunax Ay NMmo;
- Ana pebnTopckom 3a40/1KEHHOCTU MO BO3MELWEHUIO CYMMbl HANOroB
n3 6toaxera PO.

B CyMMe, onpeaeneHHOM C MCnonb3OBaHMEM MeToda MpuBeAEeHHOM

CTOMMOCTM Byaywnx AeHexHbix noTtokos ([MpwuaoxeHune 3) B MHbIX

cnyyaax. pun 3ToM cTaBka AMCKOHTMPOBaHUS 6yaylmMx AeHEeXHbIX
MOTOKOB MO AOrOBOPY OnpeaensieTcss Ha Kaxaylo AaTy onpeneneHus

cnpaBeaiMBoOi CTOMMOCTM W MpUHMMaeTcsi paBHoW ctaBke KBA14,

14 Kpusas 6eckynoHHon goxogHoctu (KBJ) B Touke, COOTBETCTBYHOLLEN CPOKY AOrOBOpPa, OCTaBLUEMYCS
[0 norawleHus, Ha gaTty pacyeTa.
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CKOPPEKTUPOBAHHOMW Ha MeAMAHHOE 3HadyeHuMe U3 guanasoHa
KpeauTHbIX CrpeaoB, onpeaeneHHoe ANs PenTUMHIOBOW rpynnbl, K
KOTOpPOM OTHeceH AebnTop B COOTBETCTBMU C MNpuaoxeHmem 5.

Jebutopckass 3a40/KEHHOCTb HAUMCASETCa Ha Kaxaykw aaTty
onpegeneHns CYA. B cnydyae, ecanm pasMmep aebutopckon
3a40/KEHHOCTN He MOXeT OblTb TOYHO OnpeaeneH, MCNoNb3ykTCs
MeToAbl annpoKcMMaLUmn BeNnMymH.°

dara n cobbiTus,
npmBogsumne K
obecLueHeHNo

CnpaBegnMBass CTOMMOCTb Npoyen [AebUTOPCKOM 3ad0/IKEHHOCTU
npusHaetca pasHoir O (Hynw), B cnyyae oduumanbHOro
onybnukoBaHus coobuweHns o 6aHKpPOTCTBE B OTHOLWEHWUU
KOHTpareHTa - C pgaTtbl oduunanbHOro onyb/IMKOBaHUS TaKoro
coobuieHus.

CnpaBegnvMBass CTOMMOCTb Npoyen AebBUTOPCKOM 3a40/IKEHHOCTU
KOpPpeKTUpyeTcs B Cny4vyae BO3HMKHOBEHMS COObITUIA, NMPUBOASLMX K
obecueHeHnto, B COOTBETCTBUMN C [NpunoxeHnem 6.

CobbiTus He
npuBogswmne K
obecLeHeHnIo

Ob6ecueHeHune nebuTopckon 3a40/MKEHHOCTM Ha4YMHaeTcs no
UCTeYEHNN CpoKa HapyleHus ob6a3aTtenbCTB, YCTAaHOBAEHHOMO AN
HOpMasibHOro OMNEepPauUVMoOHHOro UWKIa, NPU OTCYTCTBMM MHbIX
npu3HaKoB o6ecLueHeHnA, a MMEHHO:
Jdebutopckas 3al0/KEHHOCTb, BO3HUKLIASA B pe3y/ibTaTe COBepLUEHUS
caenok ¢ wumywectsoM [MU®, no KOTOpbIM HacTynwuia Haubonee
paHHAS gaTa pacyeToB — B TedeHue 10 pabounx gHen ¢ gatbl, Korga
06a3aTenbCTBO AO/MKHO 6b1S1I0 6bITb UCMOMHEHO, COMMAacHO YCI0BUAM
porosopa (eciM UWHble CPOKWM He TMOATBEPXAEHbl BHYTPEHHEN
CTaTUCTUKOW ynpaBAsioWen KOMMNaHmu);
ABaHChbI, BblAaHHbIE 3a CYET UMyLlecTBa - B TedeHne 10 pabounx aHen

C JaTtbl, Koraa o0653aTenbCTBO AO/MKHO 6bl10 6bITb  MCMOSIHEHO,
COrnacHo ycnoBusM gorosopa (ecim nHble CPOKM He NOATBEPXAEHbI
BHYTPEHHEN CTaTUCTMKOM ynpaB/isiioWen KoMnaHum);

Jebutopckas 3af0/mKEeHHOCTb Mo apeHae (A0oNyCcTUMO pasfennTb Ha
apeHAaTopoB — GU3NYECKUX NN, U apEHAATOPOB — OPUANYECKNX UL,
€C/In CTaTUCTUKa MPOCPOYKM 0653aTeNbCTB - pa3HUTCH) - B TeueHune
10 pabouux gHen c pgaTthl, Korga 0643aTenbCTBO AOIKHO 6bIN0 6bIThb
WUCMOMIHEHO, COrfacHO YCNOBUAM A0roBopa (€CU MHble CPOKM He
NOATBEPXAEHbI BHYTPEHHEN CTAaTUCTUKOM YNpaBiaoLWen KOMNaHum).

[Jebutopckasa 3aA0/1KEHHOCTb, BO3HMKalOLWAs B Clydae 3aAepXKu
nepepervcrpaumMm UMyLLECTBa pPEerncTpaumoHHbIM OpraHoM, He
obecueHmnBaeTcs.

15 MporHosHble 3HaueHns 0693aTeNbCTB, paccunTaHHble Ynpasasiowei KoMnaHuei, NnpefocTaBnaoTcs B
Creunann3mpoBaHHbIN Aeno3uTapuii Ha Kaxkayto aaTty onpeaeneHna CHA c ykasaHueM nepmoga Bblbopku
M 06BACHSAOWMX NEPEMEHHBIX.

Ons uenen annpokcMMmauum pasMepa 06s513aTenbCTB MCNOMb3YyeTCs CTaTMCTUMKA 3a nocnegHue 12
(OBeHaguaTb) MecsueB, npeawecTeyrowmx gate onpegenenmsa CHA MNO. Mpu oTcyTcTBMK Takoro obbema
CTaTUCTUKM METOA annpoKCUMaLnm MNPUMEHMM NPU HaAIMYMN AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBa)
Mecsua, npeawecTsyowmnx agate onpeaenedns CHA MNMNO.

B gaTy nocTtynneHusa AOKyMeHTa, NOATBEPXAALWero oKa3aHHble yciyru, npous3BoanTCa KOPPeKTUPOBKa
Ha4YMCNeHHbIX 0653aTeNbCTB A0 MX peasibHOro 3Ha4YeHus.
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