«COINMACOBAHO»
«16» mapTta 2026 .

«YTBEPXAEHO>»

«16» mapTta 2026 .
FeHepanbHbI ANPEKTop

lanHypos P.O.
000 «PBPY CO»

eHepanbHbIM AUpeKTop
KoHoHOBa M.H.

AO YK «[loBepuTenbHas»

NMPABUJIA
ONMPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB

3aKpbITbI NAEBOM
WHBECTULMOHHbIN POHA PbIHOYHbLIX (PMHAHCOBbLIX MHCTPYMEHTOB
«[loBepuTtenbHasa — poHA BbicokMe TexXHONormm»

(nonHoe Ha3BaHWe NaeBoro MHBECTULMOHHOro doHaa)

noA ynpasneHneMm AkumoHepHoro obuecrtea YK «[loBeputenbHasa»

(nonHoe Ha3BaHWe ynpasBnsoLen KOMNaHnn)



TEPMUHbLI U ONPEAENEHUA, NCNOJIb3YEMbLIE B NMPABWUJ1AX ONPEAEJNTIEHUSA
CTOMMOCTUN HYHNCTbIX AKTNBOB

MA® - naeBOW WMHBECTUUMOHHBLIN (DOHA, YKA3aHHbIA B HACTOSAWMX MpaBuiax onpeaeneHus
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMnaHumsa - opraH1sauus, co3gaHHas B COOTBETCTBMM C 3aKOHOAATENIbLCTBOM
Poccunckon O@epepaumn “ mMewWwas JAUMLUEH3UKD HA OCyWeCcTBeHne AesaTeNbHOCTU no
yNpaBfAeHNIO WHBECTUUMOHHbIMM  (OHAAMM, NaeBbIMU MHBECTUUMOHHbLIMM  doHAaMU K
HEerocyAapCTBEHHbIMU MNEHCUOHHbIMKM doHAAMKU. YnpaBnsdwwWwasa KOMMNaHUA [AeucTByeT Ha
OCHOBaHWUW Npasun A4OBepuUTENbHOro yrnpasnenus MNO.

MHBECTULIMOHHBbIW Nan — MMeHHasa ueHHas 6yMara, yaocTtoBepsitiowan 40N Bfajenbua nas
B npaBe COBCTBEHHOCTM Ha WMyLlecTBO, cocTasnsawwee T[N®, npaso TpeboBaTb OT
ynpaBasoLwen KoMNaHUWM Haanexawero goBeputenbHoro ynpasneHus [U®, npaBo Ha
nosly4yeHue LeHeXXHON KOMIMeHcauumn npum npekpaweHmn 4orosopa 4o0BepUTEsSIbHOMO ynpasieHns
NMN® co Bcemn BnagenbuamMm MHBECTULMOHHbLIX naes 3Toro NMN® (npekpawenuun MNO).
Mpasuna poBepmutTenbHOro yripaBJieHUA NaeBbiM UHBECTULMOHHbIM cboHaoM (MpaBuna
Y TWA®d) - ycnosua p[oroeBopa [oBepuTenbHoOro ynpasneHus [UA®, onpepensemble
Ynpasnstowen KoMnaHuem B CTaHAaApTHbIX (opMax, COOTBETCTBYOLWME TUMOBbLIM MNpaBuiam
aoseputesibHoro ynpasnenusa MNO®, yTBepxaeHHbIM BbaHkoM Poccuun. lMpasuna AY MAO®, u
M3MEHEHUs U AOMOJIHEHUSA B HUX nognexart perucrpaunm bankom Poccuu.

CronMocTb u4ucTbix aktuBoB (CHYA) - BenuumHa, onpepensemMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm, Kak pasHuLa Mexzay CTOMMOCTb akTnsoB MNMUND
(nanee — aKTUBbI) N BENNYNMHON 06493aTenbCTB, NoANeXallnX UCNOSTHEHUIO 3@ CYET YKa3aHHbIX

aKTMBOB (Janee - obg3aTtenbCTBa), HA MOMeHT onpeaeneHns CHA MNO.

Mpasuna onpepeneHunsa CHA - HaCcTOSAWMN NIOKANbHbIA aKT ynpasnswowen komnanmu MNO,
yCTaHaBAMBAKOLWMA NOPAAOK W Cpoku onpegeneHunsa CHA, B TOM 4ucnie nopsaok pacyeTta
cpeaHerogoson CHA MNO®, onpeneneHns pacyeTHOM CTOMMOCTU MHBECTULUMOHHbLIX naes MNO,
nopsAaoK onpeaeneHnss CTOMMOCTM UMYyLLECTBa, NepeaaHHoro B onaTy MHBECTULMOHHbBIX Naes.
CnpaBeanuBass CTOMMOCTb MMyLWleCTBa, NepefaHHOro B OnaaTy WHBECTUUMOHHbIX rMaes,
onpenensieTcs C Yy4eToOM anropMTMOB OLEHKM, MNpeayCMOTPEeHHbIX B Hactoswmx [MpasBunax

onpeaneneHus CHA.

CpeanHeronosas CHA NMU® (unm CIrCHA) - cpegHeroaoBas CTOMMOCTb YMUCTbIX akTueos MNND,
KOTOpasi onpenenserca Ha Nbon aAeHb B nopsiake, yCTaHOBIEHHOM HacTosAwuMKu MNpasBunamm

onpeaneneHus CHA.



MC®O - MexayHapogHble cTaHaapTbl MHAHCOBOM oT4YyeTHOCTU. OnpeaeneHve cnpasennvBom
CTOMMOCTM aKTMBOB W BeNMYMHbI 0653aTenibCTB  MNPOU3BOAUTCA B  COOTBETCTBUM C
MexayHapoaHbIM cTaHgapToM ¢duHaHcoBon oTtdyeTHocTn (IFRS) 13 "OueHka cnpaBennvBomn
CTOMMOCTU", BBEAEHHbIM B AelcTBMe Ha Tepputopum Poccuickon depepaunm npukKasom
MuHuctepctsa duHaHcoB Poccuiickon ®depepaumm ot 28 aekabpsa 2015 roga N2 217H «O
BBeAeHMM MexayHapoAHbIX  CTaHA4apToB  (PWHAHCOBOWM  OTYETHOCTM U Pa3bACHEHUMN
MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha Tepputopun Poccnmckomn
depepaunn M 0 NPU3HAHUM YTPATUBLLUMMW CUTY HEKOTOPbIX NPMKA30B (OTAEbHbIX MOSOXEHWNN
npukasoB) MunHmncrepcrea punHaHcoB Poccuiickon degepaumnmn» ¢ yyetom TpeboBaHni YKasaHus
LleHTpanbHoro baHka Poccuinckon ®epepaumnn ot 25 asrycrta 2015 roga N° 3758-Y, Bkntouas
nHble MCOO, NnpuMeHsieMble B COOTBETCTBMWN C AENCTBYHOLIMM 3aKOHOAATEbCTBOM B OTHOLLEHMUN

naeBblX MHBECTULIMOHHbIX CbOHLI,OB.

CnpasegnmBasi CTOMMOCTb - 3TO LleHa, KoTopas 6bina 6bl nosyyeHa npu Npoaaxe akTmea nnm
ynnadyeHa npuv nepepayde obsizatenibCcrtea B xoae 06bI4HOMN CcAeKM HAa OCHOBHOM (Mnu Hanbonee
BbIFOAHOM) pbIHKE Ha AATy OLEHKW B TEKYLIMX PbIHOYHbLIX YCNOBUAX (TO eCTb LEeHa BbiXoaa),
HE3aBMCMMO OT TOro, SBASETCA M Takas LUeHa HenocpeaCTBeHHO Habnwgaemon wunm

paCccynTbIBAaETCA C NCrosib3oBaHMEM Apyroro Metoaa oueHKW.

Ha6nwopnaemas m gocrynHas 6upikeBas nsowjagka — Toprosas njaowazgka poCCUUCKON U
(vnn) uHOCTpaHHOM 6upxmn, 3akpenneHHas B [lpaBunax onpepeneHms CHA K KoTOpon y
Ynpasnsawuwen KoMnaHum ectb AOCTYM, KakK HanpsMyto, Tak U Yyepes PUHAHCOBbIX NOCPEeSHUKOB,
M Ha KOTOPOM YyNpaBAsAlOWaAs KOMMaHUsA WMEEeT BO3MOXHOCTb pacnopsiXaTbCsad aKTUBOM

(akTnBamMmn). YkasaHHble 6UpxeBble NIOWaAKN NpuBeaeHbl B MNpunoxeHnn 4.

AKTUBHbIA PbIHOK - PblHOK, Ha KOTOPOM oOMepauMm C aKTMBOM MWW 0653aTeNbCTBOM
NPOBOASTCA C AOCTAaTOYHOM 4YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJSKOLWEM MoNay4vaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 4MCna aKTUMBHbIX) C HaMbOMbLWWM AN COOTBETCTBYHOLLEIO

aKTuBa unn obsizatenbcTtBa 06 bEMOM TOProB U YPOBHEM aKTUBHOCTW.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHUA NOTEPDb (Y6bITKOB) BCneacrBmne HEUCNOJTHEHUA
KOHTpareHToMm ob6sa3aTenbCcTB NO AOoroeopy, BK/4Yasd Heons1aty KOHTpaAreHToMm OCHOBHOIO AO0J1ra
n/vinu NMPOUEHTOB, NPUYNTAOLLNXCA B YCTaHOBﬂeHHbIVI AOroBopoM CpOK, a TakKXXe B pe3ynbTaTe

N3MEHEHUS OLLEHKN KpeamuTocnocobHoCTU (KpeauTHOro pucka) KoHTpareHTa (aMuUTeHTa).



KpeaAuTHbIAW PEeUTUHI — MHEeHMEe HEe3aBUCUMOro PEWTMHIOBOro areHTCTBa O CMOCOB6HOCTM
PENTUHIYEMOro SiNLA MUCMNOMHATL MNpUHATbIe Ha cebs duHaHcoBble obs3aTenbctBa (0 ero
KpeanTocnocobHOCTN, GUHAHCOBOW HAAEXHOCTU, PMHAHCOBOW YCTOMUYMBOCTM), BbIPa>XXEHHbIM C

NCMONb30BaHMWEM PENTUHIOBOW KaTeropmm no onpeaeneHHoON penTUHIOBOM LWKane.

YpOBHM UEH Mpu onpeaeneHun cnpaBensiMBoi CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM C
MexayHapoAHbiM cTaHaapToM duHaHcoBon oTtdyeTHocTu (IFRS) 13 «OueHka cnpaBeanvMseomn
ctoumoctn» (panee - MCOO 13), BBeAeHHbIM B AeNCTBME Ha Tepputopun Poccuimnckomn
®enepaunn npukaszoM MuHucrtepcrea dmnHaHcoB Poccumnckomn deaepaumnm ot 28.12.2015 N 217H
"O BBegeHMM MexayHapoAHbIX cTaHAapToB @GUMHAHCOBOM OTYETHOCTM W PasbsAcHeHUn
MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha Tepputopumn Poccnimckom
depepaunn n 0 NPU3HAHUM YTPATUBLLUMMWU CUNY HEKOTOPbLIX NPUKa30B (OTAENbHbIX MONOXEHUN

npukasoB) MmnHuctepcrtea mnHaHcos Poccumnckon deaepaumn”.

McxoaHble aaHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE) aKTUBHbIX
PbIHKOB B OTHOLUEHUM MAEHTUYHbBIX aKTUBOB UM 06513aTENbCTB, K KOTOPbIM OpraHM3aums uMeeT

AOCTYN Ha AaTy OLEHKM.

UcxopHble faHHble YPOBHSA 2 - UCXOAHbIE AAaHHbIE, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX
K YpoBHO 1, KOTOpble aABASOTCA HabnwogaembiMU, MNPSAMO MANM KOCBEHHO, B OTHOLUEHWUU

onpeaeneHHoro aktmsea uUin obsa3zaTenbcTBa.

NcxopHble pAaHHble YPOBHSA 3 - HeHabnwgaemble UCXOAHblE AaHHble B OTHOLUEHMU

onpeaeneHHoro aktmea Uin obsa3aTenbcTBa.

OnepauyuvoHHas paebutopckas 3aA0/DKEHHOCTb -  Aebutopckas  3a40/HKEeHHOCTb
KOHTpareHTa, BO3HMKAlOWas B Xo4e HOPMasbHOrO onepauMoHHOro uukna, kotopas 6yaer
noraweHa B TeYeHMe CPOKOB, YCTAHOBJIEHHbIX B HacTtodAwmx [lpaBunax onpepeneHuna CYA.
[lonyCTuMble  CPOKM  MNPOCPOYKW, YCTAHOBJIEHHble ANs  onepauuMoHHOW  aebutopckon
3a[0/KEHHOCTU, He [AO/DKHbl NpUBOAUTL K MPU3HaHUIO 6e3HafexHoOW K  Mony4vYeHuto
3a40/KEHHOCTU, a Takxe K obecueHeHuo 3aA0/IKEeHHOCTU. Takaa 3a[0/IKeHHOCTb byaer
peann3oBaHa ynpaBAsloWeENn KOMMNaHMEN B NONHOM obbeMe B CpPOKW, YyKadblBakwowumecs B
HOPMasibHYI0 PbIHOYHYI (MM BHYTPEHHIOK) NPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM BUAOM
AebUTOPCKOM 3a40/KEHHOCTN. YCTAHOB/IEHHbIE CPOKM MPOCPOYKM N UCNONHEHUS 06a3aTenbCTB
He OOJDKHbI MpeBbIWaTb peKOMeHAYeMbIX CPOKOB B Hactoawmx lNMpaBunax onpenenenmns CYA,

€CJ/In MUHOE HE NoATBEPXAEHO BHYTDEHHeVI CTaTUCTUKOM ynpaBnmou_leVl KOMMaHWNN.



dkcnepTtHoe (MOTMBMpPOBaAHHOE) Cy)XXaAeHue - 3T0 [AOKYMeHTanbHO odopMaeHHoe
npodeccMoHanbHoe CyXAeHMe YnpasnsaoLwWwen KoMnaHnm, cogepxauwee o60CHOBaHHbIe pacyeThl
n BbiBOAbl 06 oOueHKe crnpaBeAsIMBOAN CTOMMOCTM aKTMBOB, O BeMYMHAX, MUCMOSIb3YyEMbIX B
pacyeTe crnpaBensMBOM CTOMMOCTM, O BbISIBJIEHHbIX OCHOBAHUAX MpU3HaHUS/NpeKpaleHns
NpU3HaHMA aKTUBOB/0653aTeNbCTB, O BbISBAEHHbLIX MpPU3HAKaxX BO3HWKHOBEHUS KpeaUTHbIX
PUCKOB U NpoYnX 06CTOATENbCTBAX, KOTOPblEe BAMSIOT Ha OLEHKY CnpaBeasiMBOM CTOMMOCTU B
cootBeTcTBUM Cc MCOO 13. [lpuMeHeHMe TaKkoro CyXaeHus [AonycTMuMO B Ciy4asx,
YCTaHOBJIEHHbIX HAcTosWwWWMK Mpasunamm onpeaenenmsa CHA, a Tak e B UHbIX UCKITHUYNUTENbHbIX
cnyyasax, Korga TeKkywue MeToabl onpeneneHns CrnpaseasiMBOn CTOMMOCTM aKTuBa
(o6s3aTenbCTBa) C YY4ETOM HEeCTaHAAPTHbIX BHELWHUX 06CTOATENbCTB MPUBOASAT K UCKAXEHUIO
cnpaBeanMBoM CTOUMMOCTW, a [MPUMEHEHWEe MOTUBUPOBAHHOIO CyXaeHuss obecnedymBaeTt
HageXxXHoe onpeaeneHne crnpaBeanmeson cToMmMoctn cooteseTcTBumn ¢ MCOO 13 mn TpeboBaHusaM
3aKoHoaaTenbcTBa Poccuickon depepaumu.

Llenoyka xpaHeHUA LeHHbIX 6ymar - 3TO nocneaoBaTtesibHOCTb AEMNO3UTAPUEB,
MCNOJIb3yeEMbIX A4 YYETa UEHHbIX 6YMaF Ha cyeTax Aeno.

OBLME NONTOXEHWUSA

Hactoswme MpaBuna onpepeneHusd C4HA 3aKpbITOro naeBsoro
WHBECTULMOHHOIO (OHAa PbIHOYHbIX (UHAHCOBbLIX MHCTPYMEHTOB <«/[loBepuTenbHas - (OHA
Bbicokne TexHonornmn» (panee - T[MN®) noa ynpasneHveM AkuuoHepHoro obuwectBa YK
«[loBeputenbHaa» (Janee - Ynpasnsdwwas KoMnaHusa) paspaboTaHbl B COOTBETCTBUMU C
depepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHBbIX doHaax" N2 156-®3 ot 29 Hosbpsa 2001 rona
(nanee - ®epepanbHbi 3aKOoH "O6 MHBECTUUMOHHBIX doHAax"), B COOTBETCTBMU C YKa3aHUEM
LeHTpanbHoro baHka Poccuinckon ®depepaunmn ot 25 asrycta 2015 roga N° 3758-Y (nanee -

YkazaHune N2 3758-Y), n NpuHATbIMKU B COOTBETCTBUU C HUMU HOPMATUBHbIMW aKTaMM.
HacTtoswwue lMNMpasuna onpeaeneHnsa CHA npumeHstoTcs ¢ 23.03.2026.

N3MeHeHns n gonosiHeHus B Hactoswwme lNpaBuna onpegenenHns CHA MoryT 6biTb BHECEHbI B
cny4yasix, YCTaHOBJIEHHbIX HOPMATMBHbIMM MpPaBOBbIMM akTaMu. B cnydyae HeobxoammocTu
BHECEHUSA W3MEeHeHWW n pononHeHumn B [NpaBuna onpegeneHmsa CYHA K HUM nNpwuiaraeTcs
NOSICHEHWE MPUYUH BHECEHUS TakKUX M3MEHEHUN W AOMOSIHEHUW WM yKa3biBaeTCsa AaTa Hayana

NPUMEHEHUS UBMEHEHUI N AOMONHEHMI B HacTosilwme MpaBuna onpeaeneHns CYA,
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NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NU®

CYA MNMN® onpepensieTcs no cocTtossHUO Ha 23:59:59 gatel, 3a KoTopyto paccuutbiBaeTca CHA,
C YYETOM AaHHbIX, PACKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpaBasioLwen KoMnaHum
MCTOYHMKAX, BHE 3aBMCMMOCTM OT 4aCOBOIro nosca.

CYA onpepenserca B CpOKU, NpefyCMOTPEHHbIE HOPMaTUBHbLIMKW akTaMn baHka Poccun.

CYA onpepenseTcsa B COOTBETCTBMU C HAcToAWwmMMM lNMpaBuinamMm Kak pasHuua mexay CTOMMOCTbIO

aKTUBOB N 0653aTeNnbCTB Ha MOMeHT onpeaeneHunsa CHA.
CYA MNMN® onpepensietca (aaTta onpeaeneHusa CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) popmupoBaHusa NMNO;

e B c/ydyae npekpaweHus NMNO - Ha agaTy BO3HMKHOBEHUSA OCHOBAHMSA €ro rnpekpaweHus;

e Ha AaTy COCTaBfieHMs CnNUCKa BNnajenbLeB MHBECTULMOHHbBIX NaeB B C/ly4ae YaCTUYHOro
noraweHnss WHBECTULMOHHbIX naeB 6e3 3asaBneHma TpeboBaHM BnagenbueB
MHBECTULMOHHbIX NaesB 06 MX noraweHuu;

e rocse 3aBepleHns (OKoHYaHus) popmumposaHusa CHA MU onpeanenseTcs exxeMecsyHo
Ha nocneaHun pabo4yni geHb KaneHgapHoOro mecsua 4o gHs, B KoTopoM NMN® nckntoueH

n3 peecrtpa NMNO.

CIrCHA Ha nobon geHb onpeaensieTcss Kak oTHoweHue cyMmbl CHA Ha Kaxabl paboynin aeHb
KaneHgapHoro roga (ecnu Ha pabounn aeHb kaneHgapHoro roga CYHA He onpepensnacb - Ha
nocnegHUn AeHb ee onpeaesneHus, NpeawecTByOWMiA TakoMy AHK) C Hadana roga (c patol
3aBepuweHuns (oKkoH4YaHus) popmuposaHua NMN®) o aatel pacyeta CICHA Kk yncny pabounx gHen

3a 3TOT nepunoa.

B uenax onpepeneHns CICHA noa paton, 3a kotopyto onpeaensetrca CHA MNMUO®, noHnmaeTcs
Kaxaasa nata onpegeneHunsa CHA MNMNO, ykasaHHaa B HacToAwmx Npasunax onpeaeneHuns CHA.

CHA TN®, B TOM umcne cpegHerogosaa CYA TMNO®, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas MUN® onpeaensatoTcss C TOYHOCTbIO A0 ABYX 3HAKOB Mociae 3ansaTon, C
NPUMEHEHMEM nNpaBwu/l MaTeMaTUYeCKOro OKpyrneHns B BanwTe onpegeneHns CYA B
cootBeTcTBuM ¢ Mpasunamum AY NMNO, gencreyowmmm Ha aaty onpeaeneHnsa CHA. B cnydae ecnu
B Mpasunax Y NMN® He yka3aHa BantoTa, B KoTopoi onpeaensatoTca CHA, B ToMm uncne CICHA,
WM pacyeTHasd CTOMMOCTb MHBECTULUMOHHOIOo nag NMNN®, To ykasaHHblIe CTOMMOCTM ONpeaeniaTcs

B pybnsax.



norPAAOK ONPEAENEHMA AOATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONMNATY MHBECTULUMOHHDbIX NMNAEB NMNo

CTouMMoCTb MMyLLecTBa, nepeaaHHoOro B onsaTty MHBECTUUMOHHbIX naes MNMN®, onpegenseTcs B
COOTBETCTBUM C TpeboBaHusaMM OdepepanbHOro 3akoHa <«06 WHBECTUUMOHHBLIX doHaax»,
NPUHATBIMW B COOTBETCTBMM C HUM HOPMATMBHbIMU akTammn, TpeboBaHnsaMn YkasaHusa N2 3758-Y
n HacToawmmmn MNMpasunamm onpegenenmns CHA.

[aTta, No COCTOSAHMIO Ha KOTOPYIO OnpeaenaeTcs CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onsiaty
WHBECTULUMOHHbIX naes MN®, He MoxeT 6bITb onpeaeneHa paHHee AaTbl nepejayvm Takoro
MMyLlecTBa B OMJaTy WHBECTUUMOHHbIX TaeB, 3a WCK/YEeHMeM CcrlyyaeB onpeaeneHus
CTOMMOCTM MMYLLeCTBa, NepefaHHOro B OnjaTy MHBECTUUMOHHbLIX naes [U®, Ha oCHOBaHWUu
oTyeTa oueHLMKa.

[aTta, Nno COCTOAHMIO Ha KOTOPYIO onpeaensaeTcss CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onsiaTty
WHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeTa OLUEHLWMKa, He MOXeT 6biTb paHee Tpex
MecsaueB A0 AaTbl Nepefayun Takoro MMyuwecTtsa B ornsiaTy MHBECTUUMOHHBIX naes MNO.
CTonMoCTb UMYyLeCcTBa, NepedaHHOro B orylaty MHBECTULMOHHbIX naeB MNMU®, onpegensieTcs no

cocToaHUo Ha 23:59:59 Ha gaTy nepegaym nMyLlecTea B OnaaTy MHBECTULUMOHHbLIX rnaes MANO.

KPUTEPUU NPU3HAHUA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTUBbI (065A3aTenbCcTBa) NpuHUMaKrTcs K pacdeTy CHA B cnyyae nx npm3HaHUSa B COOTBETCTBUU
¢ MC®O, BBeaeHHbIMU B AENCTBME Ha TeppuTopumn Poccumnckon deaepauun.

Kputepun npusHaHug (NpekpalleHns NnpusHaHms) akTmeoB (06a3aTenbCTB) B COCTaBe aKTUBOB
(o6sa3atenbcTtB) MNMN® npeacrtaBneHbl B COOTBETCTBYOWMX [pnnoxeHuUsax Hactoswmx MNpasun

onpegenennsa CHA.
METOAbI ONPEAEJNTEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AxkTmBbl 1 obs3aTtenbcrea NMN® oueHMBalOTCA NO CNpaBeAsIMBON CTOMMOCTU B COOTBETCTBUMU C

MC®O 13.

CToMMoCTb aKkTMBOB, B TOM 4uC/e oOnpeaenieHHas Ha OCHOBAHUMM OTYETA OLUEHLLMKAE,

COCTaBJIEHHOIO B COOTBETCTBMMU C TpeboBaHMsaMM DenepanbHOro 3akoHa oT 29 uiona 1998 roaa
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N° 135-d3 «06 oueHO4YHOM aesaTenbHOCTM B Poccumnckon depepaunn>», onpegensetca 6e3 yyerta
HanoroB, KOTOpble YMNJa4YMBAKTCA B COOTBETCTBMM C 3aKOHOAATENbCTBOM PoCCuMMCKOM
depepaunm MNM MHOCTPAHHOMO rocyZapcrtBa npu npuobpeTeHnn U peanusaumn yKasaHHbIX
aKTMBOB.

CTOMMOCTb aKTMBa MOXET OonpeAenaTbCsd Ha OCHOBAHWM OTYeTa OLeHLMKa, eCnv Takon oTyeT
COCTaBJ/IEH OLEHLUMKOM, B OTHOLIEHUMN KOTOPOro CO CTOPOHbl CaMOperysinpyeMbiX opraHmnsaunm
OLEHLLMKOB He MPUMEHSINCb B TeyeHue ABYX JieT B Konnyectse ABYX M 6onee pa3 mepbl
AVCUMMNIMHAPHOIO BO34ENCTBUSA, NpenycMoTpeHHble deaepasbHbIM 3akoHOM "O6 oueHO4YHOM
peatenbHoctm B Poccuinckon  ®epepauun”, a TakXe  BHYTPEHHUMMW  OOKYMeEHTaMu
caMmoperysmpyemMbiX OpraHusauumm OUEHLWMKOB, MU CTaX OCYLWeCTBAEeHUs OLEeHOYHOM
AesaTeNbHOCTU KOTOPOro COCTaBfsieT He MeHee Tpex JNeT, a TaK Xe WUMeWwnMm
KBaNMMMKaLMOHHbBIA aTTecTaT NO COOTBETCTBYIOLWEMY HanpaBieHMIO OLLEHOYHOM AeATeNbHOCTY.
B cnydyae onpepeneHms CTOMMOCTM aKTMBa Ha OCHOBaHMW OT4YeTa OUEHWMKA AaTa OUEeHKMU
CTOMMOCTM AOJKHA 6blTb He paHee LWeCTM MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpepensietca CHA. lNpn 3TOM CTOMMOCTb aKTUBa onpeaensercad Ha OCHOBAHUWM AOCTYMHOro Ha
MOMeHT onpegeneHns CHYA oTyeTa oueHWMKa C gaTon oueHku Hambonee 6nmM3Kon K paTte
onpeaeneHnss CTOMMOCTU aKTMBA, COCTaBflIeHHOro ¢ cobnogeHneMm TpeboBaHWMM HOPMATUBHbLIX
NpaBOBbIX aKTOB.

MeToankn onpepeneHnss cnpaBenvBOi CTOMMOCTU KOHKPETHbIX aKTMBOB W 06s513aTenbCcTB

npeacrtaB/i€Hbl B COOTBETCTBYOLWNX MPUITOXKEHUAX HACTOALNX I'Ipan'l onpeaeneHmna CHA.

NOPAAOK KOHBEPTALUMMU CTOUMOCTEN, BbIPAXXEHHbIX B OJHOM
BAJIKOTE, B AAIPYI'YIO BAJIIOTY

CToMMoCTb aKTuMBOB W 0653aTenbCTB, BblpaXeHHass B BaswTe, OTJMYHOM OT BasaKOThbI
onpepenenns CHA, onpegeneHHon MNMpasunamm Y MNMNO, npuHuMmaetcsa B pacyet CHA B BanwTe
onpepeneHns CHA B cootseTcTBuU C MNMpasunamu Y NMNO, nencTeyOWMMM Ha AaTy onpeaeseHuns
CYA, no 6upxkeBoMy Kypcy 3akpbitus (TOM) MockoBckoW Bupxu Ha paTy onpeneneHus
CTOMMOCTU YUCTbIX aKTUBOB.

Ecnn Ha paTty onpeaeneHuss CTOMMOCTM UYUCTbIX akTUBOB 6uprkeBor Kypc 3akpbitua (TOM)
MocKoBCKOM 6uMpXKU OTCYTCTBYeT B cneactBue Hepabodero agHa MOCKOBCKOW 6upxun, TO
6upxeson Kypc 3akpbitna (TOM) MoCKOBCKOM BUPXKM MCNONb3YyeTCsa Ha npeabiaywmii pabouni

NEHb.
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Ecnn 6upxeson kypc 3akpbitnsa (TOM) MocKoBCKOM BUMPXW OTCYTCTBYET B MHbIX Clydasax, To
ncnonb3dyercs Kypc LeHTpanbHoro baHka Poccuiickon ®depepaumm Ha paTy onpeaeneHus
CTOMMOCTU YUCTbIX aKTUBOB.

B cnyuyae ecnum LUeHTpanbHbiM bBbaHkoM Poccuinckon depepaumm He YCTaHOBMEH KypcC
WHOCTPaHHOW BastoTbl, B KOTOPOM BblpaxeHa CTOMMOCTb akTuBOB (06A3aTenbCcTB), K BanlTe
onpeaeneHns CHA B cootBeTcTBMU C MNMpasunamu 1Y NMNO, nencTByOWMMM Ha A4aTy onpeaesieHuns
CYA, TO wunCNoONb3yeTcs COOTHOWEHMe MeXAy KypcoOM BastoTbl, OTJMYHOM OT BasKOThI
onpeaneneHna CYA, onpepeneHHon [MpaBunamu AY MU umn Bantoton onpegeneHuns CHYHA B
cootBeTtctBMM C [lpasunamn AY T[NGO, penctsyowMMM Ha pgaty onpegeneHunsa CYA,
onpegesiseMoe Ha OCHOBE CroT Kypca 3TUX BaJlloT MO OTHOLIEHUIO K aMepuKaHCKOMY Aosinapy
(USD), yctaHoBneHHoro Intercontinental Exchange (ICE) (kKpoccC-KypC WHOCTpPaHHOM BaskoThl,
onpeaenieHHOM 4epe3 aMmepukaHckun gonnap (USD)), cornacHo AaHHbIM @ MeXAayHapoAHOM

MHMOPMaLUMOHHOM rpynnbl «MHTepdake».

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA U UCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHMUA W PACXOAOB, CBSAA3BAHHbLIX C
AOBEPWUTEJ/IbHbIM YNPABJIEHUEM NMNo®

Pe3epB Ha BbINJaTy BO3HArpaxaeHus ynpasisiowen KOMNaHnu, cneuuanin3npoBaHHOMY
Aeno3uTapuio, MUYy, OCYLLECTB/IAIOWEMY BeleHMe peecTpa BrajenbleB MHBECTULMOHHbIX Naes
MAN®, oueHwuky doHaa (panee - pesepB Ha BbINJATYy BO3HArpaxKAeHus), He BKKOYAeTCs B
coctas obgasatenbcts NMN® npu onpeaenerHmnn CHA.

Bo3HarpaxaeHus ynpasnslWwen KOMMaHuW, Cneunanu3npoBaHHOMY  Aerno3uTapuio,
oueHwmky ®oHaa v Ny, OCYLLECTBSAIOWEMY BeleHe peecTpa BnajenbueB MHBECTULUMOHHbIX
naes ®@oOHAA HAYMUCNAOTCA B COOTBETCTBMM C YC/IOBUSIMW [OrOBOPOB Ha OKasaHue
COOTBETCTBYIOLWMX YCNYr N C AaTbl HAYNCIEHNS OTpa)katTcsa B cocTaBe oba3atenncts PoHaa A0
nx onnarbl.

NHble pe3epBbl HE HGOPMUPYIOTCS M HE BKHOUYAOTCA B cocTaB obs3atenscts MU,



NOPAAOK YPEFY/INPOBAHUA PA3HOIJ/IACUA MEXAY YNPABNSAIOLWEN
KOMMAHUEN n CNEUNAJTINSNPOBAHHbBIM AENO3UTAPUEM nePu
ONMPEAENNEHNN CHA

B cnyuyae obHapyxeHus pacxoxaeHui npu ceepke Cnpaskn o CHA MNMNO® CneuymannsnpoBaHHbIn
Aeno3untapun 1 Ynpasnswowasa KomrnaHma [MNO®  BbIACHAKT NPUYMHY PacXoXAeHUN W
COrnacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHuss He O6blaM yCTpaHeHbl A0 WCTeYeHUs npeaesibHoro cpoka
NnpeaocTaBNeHnss OTYETHOCTU, haKT obHapyXeHus pacxoxaeHun dukcupyetcs B [poTokone
pacxoxaeHun pesynbTatoB cBepkn CHA (panee - T[lpoTokon pacxoxaeHun). [lNpn 3TOM
CneumanusmpoBaHHbIK aeno3mntapuit 3asepseT Cnpaeky o CHA MNMN® B cornacoBaHHOM 4YacTu C
npunoxeHmeMm [lpoTokona pacxoxaeHun u He nosgHee 3 (Tpex) pabounmx AHen C AaThl
noanucaHuns NpoTokona pacxoXaeHun yseaoMnseT o pakTe pacxoxaeHmna baHk Poccuu.

dakT nocneaywLlero ycTpaHeHUs pacxoXXaeHUn NoATBEPXKAAeTCs NyTeM 3aBepeHus CnpaBku O

CYA MN® CneunannsmpoBaHHbIM Aeno3ntapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyuyaax BbigBneHus ownbkn B pacdete CHYHA UM pacyeTHOM CTOMMOCTM OLHOrO
WHBECTULUMOHHOIO nas, nNpmBoAsWEn K OTKIOHEHWUID MCMNOJIb30BaHHOMW B pacyeTe CTOMMOCTMU
akTuea (obs3aTenbcrea) B pa3mepe 0,1% un 6onee koppekTHon CHA, n/mnmn otknoHeHme CHA Ha
3TOT MOMeHT pacyeTta coctasnser 0,1% wn 6onee koppektHon CHA, a TakK Xe B caydyasax
BbiABNeHNUss dakKTa HeCBOEBPEMEHHOro MNpu3HaHusi/NpeKkpalleHns NpuU3HaHUa  akTuBa
(obazaTenbcrtea) BHe 3aBUCMMOCTM OT CTOMMOCTM Takoro aktmea (obsa3atenbcrsa)
Cneuvanm3mpoBaHHbIN Aeno3uTapun 1 Ynpasnsoowas KoMnaHna npomsBoasart nepecyet CHA um
paCyYeTHOM CTOMMOCTU MHBECTUUMOHHOro nas. NcnpasneHuns B yyeTt NMNO® ana ocywecTBneHus
nepecdyeta CHA BHOCATCA AaTtamMu, B KOTOPbIX 6blnM AONYyLlEeHbl OTKJOHEHWS crnpaBenvuBou
CTOMMOCTM WM CTOMMOCTM UMUCTbIX akTmeoB [MN®. Ynpasnawwas KOMMNaHUSA OCyLlecTBiseT
BO3MelleHMne yuepba BnagenbuaM MHBECTULUMOHHBIX MaeB B COOTBETCTBUM C Npasunamn 4Y NMNO
N HOPMATUBHbLIMM NpPaBOBbIMK akTaMn Poccuiickon ®eaepaumm B CpoK He bonee 7 KaneHAapHbIX
AHEN C p[aTbl 3aBepleHuss nepecyeta Bcex 3HaveHun CHA, B KOTOpbIX 6blnM BbISIBNEHbI
OTKJIOHEHUS, N OTPaXeHUss CYMMbl 3a40/1KEHHOCTU YNpasnstowen komnaHmn B ydete MNMANO.

Ecnn BbiiBNeHHOE OTKJIOHEHWE MCNONIb30BAHHOW B pacyeTe CTOMMOCTU akTuea (obsizaTtenbcrea)

cocTtaBnsiet MeHee 4eM 0,1% koppekTHOM CHA, n oTknoHeHnme CHYA Ha 3TOT MOMEHT pacyeTa
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cocTtaBnseT meHee 0,1% koppekTHon CHA, Ynpasnswuwasa KkomnaHma u Cneunanm3npoBaHHbIN
Aeno3nTapuin onpeaensiioT, He nNpuBeNo Jin BbISIBNEHHOE OTK/JOHEHWe K MnocneayoLwmMm
OTK/IOHEHMSIM B 4YacTW, UCMONb30BAHHOM B pacyeTe CTOMMOCTM akTmBa (obs3aTtenbcrtea), u CHA,
coctasnsawowmm meHee 0,1% koppekTHon CHA, n B cnydyae OTCYyTCTBMS npeBblweHun 6onee
0,1% BHOCAT Heobxoammbie ucnpasneHusa B yyeT MO B Tekywen agate (AaTe BbISBNEHUSA
OTKNIOHEHMSA). Ynpasnswwasa kKomnaHus u Cneumann3npoBaHHbIM Aeno3vTtapuin 06s3aHbl

NPUHATbL Mepbl AN NpefoTBpaLLeHUs NMOBTOPEHUS BbISIBIEHHOW CUTYyaLUuu.
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MpunoixxeHune 1

MepeyeHb aKTUBOB,
noaoneXxauwux oLueHke oOueHUWLMMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS Ceayolmne akTuBbI:

- LUeHHble 6ymaryM, nNO KOTOPbIM B COOTBETCTBMM C HacTosawumu [Mpasunamu
onpeaeneHns CHA OTCYyTCTBYIOT MHble CNOCO6bI OLEHKMU;

- [ebutopckas 3a40/KEHHOCTb, B C/ly4ae Hannyusa npu3HakKoB obecueHeHus u
HEBO3MOXHOCTU NMPUMEHEHUS UHBIX METOAOB ONnpeaeneHms cnpaBeasinBo CTOMMOCTHU;
- HekBanudunumnposaHHble PMHAHCOBbLIE MHCTPYMEHTbI, BK/IKOYAEMbIE B COCTaB aKTUBOB
naeBoro WMHBECTULUMOHHOro ¢OoHAaA B CBSA3WM C peanu3aumen npas, 3aKpernsieHHbIX
COCTaBMSALWNMN UHBECTULMOHHBIN POHA LeHHbIMKM ByMaramu.
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MpunoxxeHue 2

Mopapok pacyeta BeJIMUMMHBbI pe3epBa Ha
BbINJ1aTy BO3HArpa>kaeHus u ero
MCNoNb30BaHUE B TEYEHUE OTUETHOro roga

Pe3eps Ha BbINNaTy BO3HarpaXkaeHua, pasmep KOTOPOro 3aBUCUT OT pe3yNbTaToB UHBECTUPOBAHUA, He
BK/ItOYaeTcs B cocTaB ob6sa3atenncts MNP, Pe3seps Ha BbiNAaTy BO3HArpaxgeHMa Ynpasasatowe KomnaHmm,
CneunannsnpoBaHHOMY Aeno3uTaputo, oueHWmnKy PoHaa 1 Auuy, OCyLWeCcTBAAOWEMY BedeHWe peecTpa
BNAAENbLLEB MHBECTULUMOHHbIX NaeB PoHaa (aanee — peseps Ha BbiNAaTy BO3HArpaXKAeHMaA) He BKOYaeTcs

B COCTaB 0653aTeNbCTB NPU onpeaeneHnn CTOMMOCTU YUCTbIX akTMBOB PoHAa.
MHble pe3epsbl B DoHae He GOPMUPYIOTCA M He BK/IKOYAOTCA B cOCTaB 06a3aTenbcTe PoHAa.

MaKCUManbHbIM pasmep CyMMbl BO3HArpaXAeHUM ynpasastoLLein KomnaHum, cneunanmsmpoBaHHOro
AenosnTapus, pernctTpaTopa 1 oLEeHLMKa 33 KaNleHA4APHbIN rog, He A0/IXKEH NPeBblwaTb O4HOBPEMEHHO:

e 5 MpOLEHTOB OT CYMMbI YACTbIX NOCTYyNAEHUI Ha BaHKOBCKMe cyeTa 3abi10KkMpoBaHHOro ¢poHAa
3a KasieHZ4apHbIN rog;
e MaKcMManbHbIA  pasmMep  CyMMbl  BO3HArpaskAeHUI  ynNpaBAslOWElN  KOMMNaHuM,

cneunanmsnpoBaHHOro 4eno3nTapuna, anda, oCcylwecTeBnAOWEro seaeHmne peecrtpa s/1agenbles
MHBECTULMOHHbLIX NMNaeB U OUEHWWMKA B NPOUEHTAX OT Cpe,CI,HEFOAOBOl‘/i CTOMMOCTU YUCTbIX

aKTUBOB, NPeayCMOTPEHHbIN Mpasuaamm 3a610KMpPOBaHHOIO GoHAA.

B cnyyae, ecan BenMUMHA BO3HarpaskaeHua YnpasnswoWehn KoMMnaHuW, npeaycmMoTpeHHan
Mpasunamu ®oHaa, onpeaenserca oT cpeaHerogoson CHA, Kpeautopckaa 3af0/1KeHHOCTb Mo BbinaaTe

BO3HarpaskaeHua Ynpasnsouwen KomnaHun doHaa onpeaensercs B cieayowem nopaake:

i—1

i—1
O CUA4, +C4,-0)x = -3V,
V — n=1 D n=l
' 1+
D

roe:
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- cymma o4yepeaHoro (TeKyLLEero) HauMcaeHMs BO3HarpaXkaeHus Ynpasasiouiei komnaHnn ®oHaa Ha aaty

pacyeTa,

i-1

P4

n

n=l - CcyMMa Yy)Ke NpOU3BEAEHHOrO0 B TEKYWEM Ka/JeHOZAPHOM roAy HAYMCNeHMA BO3HarpaXkaeHua

Ynpasnstowen komnaHum PoHaa;

i—1
> Cu4,
n=1 - cymma CHA, paccumtaHHaAa ¢ Hayana roga Ao AHA, NpeALlwecTBYOWEero gaTe pacyeTa;

X - NPOLEHTHAA CTaBKa, COOTBETCTBYHOLWAA pa3mMepy BO3HarpaxXaeHumA ynpaBnmoLu,eﬁ KOMMNaHUn cDOHLI,a,

yCTaHoBAeHHOMY lMpaBMAaMun L0BEPUTENbHOrO YPaBAeHUS;

N - NOPAAKOBbLIN HOMEP KaXKA0ro Haunc/IeHMA BO3HArpaskaeHuns YnpasnawoLwe KomnaHMm B OTYETHOM roay,

NPUHUMAIOLNIM 3HaYeHna oT 1 o .

N=i - NOPAAKOBbIN HOMEpP NOCAeAHEro (TEKYLLEr0) HAYMUCNEHUA BO3HArpaskaeHns YnNpasaatowen KoMnaHuu.

4 - CTOMMOCTH akTHBOB DOH/1a Ha JaTy pacyera.

i cymMMa 00s13aTENbCTB donga HA AaTy pacyceTa.

D - KONMYecTBO paboumnx AHeN B TEKYLLEM KafleHAAPHOM roay.

B cnydyae UsMeHeHUA I'IpOLI,eHTHOf;I CTaBKM B OTYETHOM roagy, CtaBKa pacCCynTbiBaeTCA Cheayouwmm

obpasom:

x=(x*D /D, +x *D /D, +..... +x"*D" /D,

roe:
X7 npoueHTHas cTaBKa, KOTOPas AeNCTBOBaNA C HAYaNa OTYETHOTO roAa;

Ao M3MEeHEHHaA NPOLLEHTHAA CTABKa,
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- AeCTBYIOLLLAA NPOLEHTHAA CTaBKa;

D.
' o o
D". KO/IM4ecTBoO AHeN nepnoaa 1 , BTe4yeHne KOTopblX 4eNCTBOBAJIa CTABKa x','
D" o Dl' - X»
- KO/1In4ecCcTBoO AHEN nepmnoaa , BTe4yeHne KOTopblX A4eENCTBOBAJIa CTaBKa ’
Di" . Di . x"
- KO/1In4ecCcTBo AHeN nepmnoaa , BTe4yeHne KOTopblX A4eENCTBOBAJIa CTaBKa .

MaKcumanbHbIN pasmep pacxoaoBs, NoAJeXallMin onnaTte 3a cHeT umyllecTsa GoHaa, onpeaenserca

B COOTBETCTBUU C I'IpanmaMM AOBEPUTENDBHOIO ynpaBaeHUA CDOHAON\.

Bo3sHarpaxkaeHua ynpaBAstoWen KOMMAHUKU, CNeunasn3mpoBaHHOMY AENO3UTapuio, OLIEHLLUKY W
JMLy, OCYLLLECTBNAIOLLEMY BeAeHMEe peecTpa BNageNbleB MHBECTULMOHHbIX MaeB NaeBoro MHBECTULMOHHOIO
¢$oHAa, HAYNCNAIOTCA B COOTBETCTBMM C YCIOBUAMM A0MOBOPOB HA OKa3aHWe COOTBETCTBYHOLUMX YCAYTr U C
0aTbl HAYUCNEHWNA OTPaXKalOTCA B COCTaBe 06A3aTeNbCTB NaeBOro MHBECTULMOHHOIO GOoHAA A0 MOMEHTa MX

BbINaThbl.
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Mpuno)xxexnune 3

Mopaenu oueHKn CTOMMOCTH
LUeHHbIX 6ymMmar

OBLUMUE NOJTIOXXEHUA

[Ans oueHKn crnpaBeAnMBON CTOMMOCTU LEHHbIX 6yMar UCMoNb3yTCA UCXOAHbIE AAaHHbIE YPOBHA 1, 2 1 3. MNpun 3TOM
HanbonbLWni NPUOPUTET OTAAETCHA LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblE AAHHble
YpoBHS 1) 1 HAUMEHbLLWIA NPUOPUTET - HEHAbNIOAAaEMbIM NCXOAHbIM AaHHbIM (MCXOAHbIE AAaHHbIE YPOBHSA 3).

Bbi6Op yMecTHbIX METOAOB M MoAeNeln onpeaesneHns crpaBeasiMBoOn CTOMMOCTU LIEeHHbIX 6yMar U UCTOYHUKOB MCXOAHbIX
AaHHbIX, HeobxoAuMMbIX ANs onpeAeneHus cnpasensiuBoON CTOMMOCTW, 3aBUCUT OT AENCTBYIOLWWMX OFpaHUYeHW Ha
pacrnopsixeHue LeHHbIMKM 6yMaraMm Ha COOTBETCTBYIOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMar ogHOro Buaa uav o4HoOro u
TOrO Xe BbIMyCKa HaANeXUT onpeaensaTb C UCNOSIb30BaHNEM OTNYAOLWMXCSA (pa3HbIX) METOA40B onpeaeneHns CTOMMOCTU
M UCTOYHMKOB AaHHbIX, KOTOpble Hanbosee yMecCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPUEB, OTpaxKatoLmx
CNOCOBHOCTb pacnopsiXaTbCs UeHHbIMKM byMaramMn. K TakuM KpUTepmaM MOryT OTHOCUTLCS, B TOM YMUC/€ MECTO XPaHEeHUs
LEHHOW 6yMaru; AeWCTBYHOWMNE OrpaHUYUTESNbHbIE Mepbl, BBEAEHHble B OTHOLWEHWM Bnagenbua UeHHbIX 6bymar (MHOro
nnua, OCYLWeCTBAAKLWEro npaea no UeHHbIM 6Hymaram) nmbo MHOrO nuvua (opraHumsaunm), B KOTOPOM (KOTOPOW)
YUYMUTbIBAKOTCA NpaBa Bnajenbua LeHHbIX 6ymar, coctasnsaowmx nmyuwectso NMN®; gocTtynHOCTbL 6UpPX 1 (MAKN) TOProBbiX
naowanok ansa 6pokepos, € KOTOpbIMU 3akntodeHbl YK Y. MO cooTBETCTBYOWME A0rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKOM UM MHOCTPAHHOM bupxe npusHaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBas=| naowaakKa B csiydae oAHOBPEMEHHOIo cobnoageHus HUXenepeyncneHHbIX YCﬂOBMVI:

e UeHHasa 6ymara gonyuieHa K Topram Ha poCCMNCKOMN UM MHOCTPaHHOM Bupike, npmBeaeHHOM B [NpunoxeHun 4,
N Ha 3Tux 6upxkax ynpasnaowas KOMNaHUS MMeeT BO3MOXHOCTb pacrnopsXxaTbCs LeHHOW 6yMmaroi, B TOM

yncne c yyactmem 6pokepa;
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Hanuunsa ueHbl (KOTUPOBKM) Ha paTty onpeaeneHust cnpaBeanvBoOM CTOMMOCTU MPU HANMYUKM HEHYNEBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanU3MPYyOTCS AaHHble MOCeAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

KONM4YeCcTBO caenok 3a nocnegHue 10 ([ecaTb) TOProeBbiX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT Thicsy) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT nNo Kypcy baHka Poccum Ha paty onpeneneHus akTUBHOMO
pblHKA, ecnm 06beM caenok onpegeneH B MUHOCTPaHHOM BantoTe).

KpuTepuin 0 Konm4yecTse CAENOK NMPUMEHSIETCSA B Cly4Yae, eCim Ha BCeX AOCTYMNHbIX HabnaaembiX pbiHKax, Ha
KOTOpPbIX TOpryetcs ueHHass 6ymara, B AOCTYMHbIX MCTOYHWMKaAX WMHGOpMauUMM eCTb AaHHble O KosmyecTtee
cAenok. B oTcyTcTBMKM KpuTepusi 0 KOAn4YecTBe cAenoK XoTs 6bl HA 0AHOM AOCTYNHOM HabniogaeMoM pbiHKe
ANS onpeaeneHuss akTUBHOIMO pPblHKA MPUMEHSETCS TOJMIbKO KpUTepui COBOKYMHOro obbema caenok 3a
nocneaHne 10 ToproBbiX AHeW, KoTopblM AosmkeH npesbiwatbe 3 000 000 pybnen (MM COOTBETCTBYHOLWMMA
pybneBbln SKBMBANEHT NO Kypcy baHka Poccum Ha paty onpeaeneHus akTUBHOMO pbiHKa, ecnm o6beM caenok

onpeaeneH B MHOCTPAHHOM BasoTe).

B cnyuae, ecnn ueHHasa 6ymara TopryeTcs Ha poCCMMCKOM Bupxxe B OCHOBHOM peXxXmMme TOPros C pacyetamu B pybnsax n B

MHOCTPaHHOW BasnoTe U TaKMe peXuMbl TOProB AOCTYMHbl AN COBEPLUIEHMS CAENOK 3a CYeT umyulectsa MUO, 1o

COBOKYTHbI 06bEM CAENOK N KOIMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

MHOCTpaHHOVI BantoTe [1pn 3TOM BeSINUMHBI obbeMa caenok B BankTe ANg uenemn onpeaeneHnsa CoOoTBETCTBUA KPUTEPUAM

aKTUMBHOIO pblHKa COBOKYMHbIA 06beM ToproB 3a 10 ToproBbiX AHeN NepeBoasTcs B pybnu no kypcy baHka Poccum Ha

[aTy onpeaeneHus.
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OnpepeneHne akTUBHOMO pbiHKA OCYLLECTB/IAETCH C YYETOM TOro, YTO BO3MOXHOCTb MCMNO/Ib30BaHMSA AAaHHbIX MOCefHero

TOProBOro AHS Ha TOProBbIX NJolWaakax He NPUMEHSIETCS B C/ly4Yae, KOr4a HETOProBbii AeHb (MNM OTCYTCTBUE TOProB Ha

(boHAOBOM pbIHKE) CBSiI3aH C MPUOCTAHOBKOM TOProB Mo pelweHuto baHka Poccum, MpuOCTaHOBKOW TOProB B Clyvae

AOCTUXKEHUSA YCTAHOBNEHHbIX 6UMpXen MNOoporoBbiX 3HAYEHUH WAUM UHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY

CYXXAEHMIO YyNpaBAsioen KoOMNaHnm), CNocobHbIMM CyLeCTBEHHO MOB/INATb Ha U3MEHeHMe crnpasensiMBoN CTOMMOCTU B

Takomn HeTOpFOBbIVI OeHb MO CpaBHEHUID C MocnefHuM TOproebiM AHeM. B cnyyae, ecnn BO3HUMKLLKUE obcrosaTenbCcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHnsa cnpaseisiMBon CTOMMOCTU aKTMBOB, ynpaBasioLwas KOMNaHus

ob6s3aHa NnpnMoCTtaHOBUTb Bblaa4y, norawleHmne u obMeH WHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIMO CbOHD,a no

npnynHaM, HE 3aBUCAWLIMM OT ynpaBnmou.l,eVl KOMMaHun, 6e30THOCUTENIbHO TWUMNa NaeBoOro MHBECTULMOHHOIO q)OH,CI,a 7

HE3aBNUCNMO OT q)aKTVI‘-IeCKOFO nposeaeHmd npoueayp no Bbiaa4e, noraleHMoO n O6MeHy MHBECTULMNOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM NO NMPNOCTaHOBJ1IEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LLEHHbIX 6YMaF B UENAX HacCTodWwmnX npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK AJIA LeHHbIX 6ymar B
uensax Hacrosawmx NMpasun
onpepnenenuma CHA

Mopsaok Nnpu3HaHUA pbiIHKA OCHOBHbIM

Ana ueHHbIX 6yMar poCcCUMMCKUX SMUTEHTOB
(3a ncknroueHmeM ob6nmraumin BHEWHUX
o6nuraymMoHHbIX 3aMMmoB PoccuMmckom
denepauymm n LeHHbIx 6ymar
MeXXAyHapoAHbIX KOMMAaHUN)

MockoBckas 6upxka, ecnm MockoBckas 6MpiKa SIBISIETCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He aBNSAeTCss akKTUBHbIM PbIHKOM — pOCCUInCKast
bupxxeBas nnowagka M3 4YMCa aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(Tpnauatb TOProBbIX) AHEN, BK/IOUas AaTy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpeaensercsd 0OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHPOpMaunum o6 obbeme caenok No KOAMYeCcTBY LEHHbIX 6ymar
ncnonbsyertcs uHdopmaums o6 obbeMe caenok B AeHeXHOM BblipaxeHuu. Mpu
paBeHCTBe obbeMa CAenoK Ha pas/inyHbIX TOProBbiX NAoWaaKkax OCHOBHbIM PbIHKOM
cyMTaeTcs Toproeas njowanka Cc HambonbWMM KOAMYECTBOM CAENOK 3a AaHHbIN
nepuoa.
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Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Uuc/ie ana obnurauui
BHELHNX 06/IMralMoHHbIX 3aliMOB
Poccuiickoin degepaumum, A40NroBbiX LLeHHbIX
6yMar MHOCTpaHHbIX roCyAapcTB,
€Bpoo6Mraumnii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢MHaHCOBbIX OpraHu3aLMii, LeHHbIX 6yMmar
MeXXAyHapoAHbIX KOMMAaHUM, AONYLWEHHbIX K
TOopram Ha opraHu3oBaHHbIX TOProBbIX
naowaakax

MNHoCTpaHHas wan poccuiickass bupxa M3 yncia aKTUBHbIX PbIHKOB, MO KOTOpPOM
onpeaeneH Hanbonblwnn obWMI 06bEM CAENOK MO KOMMYECTBY LEHHbIX Bbymar 3a
nocneaHne 30 (TpuauaTb TOProBbiX) AHEW, BKO4Yas AaTy OLEHKW, no
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

Mpwn oTcyTcTBMM MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEHHbIX 6ymar
ncnosnb3yercs MHdopMmaums 06 obbeme caenoKk B AEHEXHOM BblpaxeHuu. MNMpu aTom
BENMUMHbI 06beMa cAenoK B BasoTe KOTUPOBKM nepeBoasaTcs B pybnn no Kypcy
BaHka Poccun Ha paty onpepeneHms CYA. lMpu paBeHcTBe obbeMa caenok Ha
pas/iInyHbIX TOProBbIX rMJoOWaAKaX OCHOBHbIM pPbIHKOM CYUTaAeTCsd Toprosas
naowaaka ¢ HanbonbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

AnsA 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 061MraMii BHELWHUX
06/IMrauMoHHbIX 3aiiMOB Poccuiickom
denepaummn, 4ONTroOBbIX LLeHHbIX 6yMmar
MHOCTPaHHbIX roCcyAapcTB, eBpoo6auraumi
MHOCTPAHHbIX 3MUTEHTOB, LIeHHbIX 6ymar
MeXAyHapoAHbiX (PUHAHCOBbIX
OopraHvsauMi, He fonyLeHHbIX K TOpram Ha
6upirkeBbIX NaowaaKax, AOCTYNMHbIX
Ynpasnsaowen KOMNaH1uun

BHebup>xeBOoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHblIe 6yMmaru
POCCUUCKMUX SMUTEHTOB 3a
UCKJIIOUEHUEM LIEHHbIX
6ymar MmexxayHapoaHbIxX
KOMMNaHUM

1. Metoa OUEHKM CnpaBea/sIMBOM CTOMMOCTM LEeHHbIX 6ymar,
onpeaensieTcs akTMBHbIA 6Mp)keBoM pbIHOK (onpeaesieHne LeHbl HA OCHOBaHUM
MCXOAHbIX AAaHHbIX 1-ro YypoBHA)

[Ona onpenenenus cnpaBeanMBOM CTOMMOCTU, MCMOMb3YHOTCS LeHbl OCHOBHOIO pbiHKa 3a MociegHui
TOProBbl AeHb (M3 4uMCia aKTUBHbIX POCCUIACKMX 6upx), BblbpaHHble B crneaylowem rnopsake
(ybblBaHMA npuoputeTa):

AnA KOTOPbIX
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a) ueHa crnipoca (bid last) Ha MOMEHT OKOH4YaHMSA TOProBOM CECCUUM POCCUIACKOM BUpXK Ha paTty
onpeaenexna CHA npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpepeneHHas Ha paTty onpegeneHus CYA, Npu3HaeTcs KOPPEKTHOM, €Cnv OHa
HaxoauTCs B MHTepBase Mexay MWUHUMAaNbHOM M MAaKCUMMasbHOM LEeHaMu CAENOK Ha 3Ty Xe AaTy
3TOM Xe 6MpXK, BKJIOYASA rpaHuLbl MHTEPBana;

b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWUSA TOProBOM CECCUM POCCUMNCKOM 6GupXm Ha paTty
onpeaenexHna CHA npu ycrnoBuu, 4TO AaHHas LeHa HaAaxoAWTCSA B mpepenax crnpeaa no cnpocy u
NpeAnoXeHUI0 Ha YKa3aHHYo AaTy;

C) UEeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKOM BUPXKM Ha aaTy onpeaeneHums
CYA npu ycnosBum NoATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NpU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHblIe 06 06beMe TOpros 3a A€Hb U 06BEM
TOProB HE paBEH HYJO M Takas LUEeHa 3aKpbiTUS HE paBHa HYJIO.

Ecnn ueHHas bymara TopryeTcs Ha poCCUIACKON Bupike B pexmnMax TOproB C pacyeTamu B pybsisx u
WHOCTPaHHOWM BankTe, N Takaa 6upxka npuaHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO 4S5 Bblbopa
CcnpaBea/IMBON LeHbl UCMOMb3YHTCSA MPUOPUTETHO LIEHbI TOMO peXuMma Topros, No KOTOPOMY Ha aaTty
OUEHKM onpeaeneH Hanbonbwnin 06BLEM MO KpUTEPUSAM Bbl6Opa OCHOBHOIMO pbiHKa, YCTAHOBMIEHHbIM B
HacTosweM MpunoxeHnn ans poCCUCKUX BUpXKEBbIX NNOLWAAO0K.

B cnyyae, ecnv HM ogHa M3 LIEH MO BbIGPAaHHOMY peXuMy TOProB B ONpeAesieHHON BaslloTe He MOXET
6bITb MCMOSIb30BaHa Ha AaTy OLEHKM, TO UCMOMb3YTCS LIEHbl Ha Ty e AaTy No pexunMy TOpros B
Apyroii BantoTe ¢ 06bEMOM TOProB MO KPUTEPUSIM Bbi6Opa OCHOBHOIO pbiHKA B NMOPSAKE YMEHbLUEHUS.

CnpaBegnumBas CTOMMOCTb [A0Nr0OBOM LeHHOW 6ymarm onpegenserca C y4eTOM HAKOMAEHHOro
KYNOHHOro noxoAa Ha aaTy onpeaenedmns CHA.

Ecnn Ha paty onpegeneHus CYA OTCYTCTBYHOT UEHbl OCHOBHOIMO pblHKA, ANS onpeaesieHus
cnpaBeAMBoON CTOMMOCTU LLeHHON ByMarn NnpuMEHsoTCS MOAEN OLEHKN CTOMMOCTU LEeHHbIX 6ymar 2-
ro YpOBHS, 3@ UCKAIOYEHMEM C/lyyas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoBAEHO HETOProBbIM
AHEM OCHOBHOIO pblHKa. B 3ToM cnydae Ha gaTy onpegeneHns CHA gonyCTMMO MCNOMb30BaTh LEHbI
nocneaHero ToproBoro AHS OCHOBHOM 6MpXu.

2. Mopgenum m MeToAabl OLIEHKM CnpaBea/iMBOM CTOMMOCTM LUeHHbix 6ymar, ansa
KOTOPbIX HE onpeaensieTcA akTUBHbIN 6MpP>KeBON PbIHOK, HO UMEIOTCA UHbIe NPAMO
MM KOCBEHHO Habnropaemblie faHHble (onpeapeneHue LeHbl C UCNoJZib3OBaHUEM
MCXOAHbIX AAAHHbIX 2-Ir0 YPOBHSA)
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2.1.

CnpaBeannBasi CTOMMOCTb aKLiMM POCCUMCKUX SMUTEHTOB ONpeaesniieTcs Ha OCHOBaHUU
cneayrowmux Moaenei n METOA0B:

2.1.1. CnpaBegnusas CTOMMOCTb aKkumm POCCUIACKUNX SMUTEHTOB,
ob6pawaroWmMXca Ha POCCUMUCKUX U (MNIN) MHOCTPaHHbIX (POHAOBLIX
6upikax, onpeaensieTcss B COOTBETCTBMWU C MOAE/bI OLLEHKW, OCHOBAHHOM Ha
KOppeKTUpoBKe nctopmyeckon ueHol (Mogenb CAPM).

[aHHas KoppeKkTMpoOBKa NPUMEHSIETCS B Cly4Yae OTCYTCTBMS HabnogaeMol LeHbl B TeHEHNE He
bonee pecatn paboumx pgHenm (panee MCNOAb3YKTCS MOAENN OUEHKM, OCHOBAHHbIE Ha
NPUMEHEHUNN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae NpuHATUS OpraHM3aTOpOM TOProBAM pelleHnss 06 UCKIIYEHUN LEeHHbIX 6ymar m3
CnNMcKa UeHHbIX 6yMmar, AonyweHHbiX K Topram, u (Wam) B ciy4dae MNPUHATUS pelleHus o
npekpaweHnn TOoproB, a TaKXe €eC/IM TOpru npekpaweHbl B COOTBETCTBMM C MNpaBuUamMu
npoBeaeHns JIMCTMHIra oOpraHms3aTopa TOprosBnamM 6e3 MpUHATUS pelleHuss O MpeKpalleHun
Topros, mogenb, CAPM B uensax onpegeneHns cnpaBeasiMmBon CTOMMOCTM OLLEHMBAEMOr0 akTMBa
HE NPUMEHAETCA C AaTbl NpeKpalleHNAa TOpPros.

[Ons uenen oueHkn cnpaseasMBOM CTOMMOCTU UCNONb3YETCS CPaBHEHNE AUMHAMWKKN AOXOAHOCTU
3a onpejesieHHbl MPOMEXYTOK BPEMEHW aHanuM3Mpyemoro (UHaAHCOBOro MHCTPyMeHTa C
OVHAMWUKOWM PbIHOYHbLIX MHANKATOPOB. B kKayecTBe pbIHOYHOro nHANKaTopa (6eHuUMapka) akuui
POCCUMNCKNX SMUTEHTOB MCNOAb3YeTCs MHAEKC MockoBckor Bupxu (IMOEX).

®opMyna pacyeTa cnpaBeAJIMBOM CTOMMOCTM Ha JaTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, - cnpaBensinBasi CTOMMOCTb OAHOM LEeHHON 6yMarm Ha gaTy onpeaeneHusl cnpaBeanmBoi
CTOMMOCTH;
P, — nocnegHsas onpeaeneHHas cnpaBeannBas CTOMMOCTb LLEHHOM bymaru;
E(R) — oxxnaaemast 4OXOAHOCTb LeHHOoM bymarn;

dopmMyna pacdeTa oxmpgaeMon goxoaHoctn moaenm CAPM:
E(R) = Rt + B (R — R,
roe:

R'f - Risk-free Rate - 6e3puckoBasi cTaBka AOXOAHOCTWU, MpuBEAEHHAss K KOJNYeCTBY
KasleHA4apHbIX AHEN MexAay AaTaMu ee pacyeTa:
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Ri = (Rg/365) x (T, — Ty),

roe:
R, - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaefieHus CnpaBeaMBON CTOMMOCTH;
(T, — Ty) - KONNYECTBO KaNeHAAPHbIX AHEN MeXAy yKasaHHbIMU AaTaMu.

T, — AaTa onpeaeneHust crpaBeasMBOi CTOMMOCTH;

T, — Npeablaylwias gaTa onpeaeneHus crnpaBeasimBoil CTOMMOCTU.

Ana akuMn pOCCMUCKMX BMUTEHTOB, TOopryeMbiX Ha MockoBckoi Bupxe 6e3puckoBas
CTaBka [AOXOOHOCTWM — CTaBKa, onpegeneHHas B COOTBETCTBMM CO 3HAYeHWEM KpPUBOM
6eckynoHHol goxogHocTtu (ctaBka KBJl) rocyaapCTBEHHbIX LUEHHbiXx 6ymar Ha uHTepBasie B
OAWH roa. B pacuyete ncnonb3yoTcs:

a)mMetoamka pacyéTta KpumBOoM 6eCcKyrnoHHOWM AO0XOAHOCTUM roCyAapCTBEHHbIX obnunrauuvin,
onpeaeneHHass MockoBckol bupxen;

b)anHammnueckme napameTpbl G-KpMBOM MO COCTOSIHMIO HA KaXAblll TOProBbl  A€Hb,
nybnvkyemble Ha oduuManbHOM canTe MOCKOBCKOM BUpXU.

CraBka KB[] paccumtbiBaeTcs 6e3 nMpOMeXyTOUHbIX OKPYI/IEHUA C TOYHOCTbIO A0 2 3HAKOB
nocne 3ansATon (B NPOLEHTHOM BblpaXeHUU).

Mpn oTCcyTCTBUM 3HadeHuss 6€3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HauyeHune 6e3pmncKoBOWA
CTaBKM 3@ 3TOT A€Hb NPMHMMAETCS paBHbIM MOCNeAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOpPA,;
Pm; — 3HayeHne pbIHOYHOIro0 MHAMKATOpa Ha AaTy onpeaeneHus CI'IpaBeﬂ,J'IVIBOﬁ CTOMMOCTH,

Pm, — 3HayeHMe pbIHOYHOIO MHAMKATOPa Ha MpeablAyLLYo AaTy onpeaeneHus crnpaBeainBomn
CTOMMOCTMU.

B - bBeta Ko3(POUUMEHT, pacCUYUTaAHHbIA NO W3MEHEHWUAM LueH (3HAYEeHWUN) PbIHOYHOMO
MHAMKATOpPa W W3MEHEHMsM LeHbl UeHHoOW 6ymaru. [na pacdyeta koadduumeHta
NCNONb3YHOTCS 3HAYEHUS, onpeaeneHHble 3a nocnegHne 45 Toproebix AHEN, NpeaLlecTBY WX
AaTe onpeneneHns cnpaseavBon CTOMMOCTH;

beta ko3(pduMUMEHT paccumTbiBaeTCa Ha [AaTy, NpealecTBYOLWYO JAaTe onpeaeneHus
cnpasennmeBon ctoumocTu. lNMpu 3TOM gaTta pacdeTta beta koadduumeHTa AOKHA SBASATLCS
TOProBbIM AHEM.
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__ Covariance (Ry, Ryy)

Variance (R,)

Pa; Pm;
-1, R = -1
Pm;_,

m

roe:

R, - AOXOO4HOCTb aKTUBa;

Pa, — UeHa 3aKpbITMS aKTMBa Ha AaTy i;

Pa,_, — NpeaplayLwias UueHa 3aKpbiTus akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHMe pPbIHOYHOIrO MHAWKATOpa Ha AaTy i;

Pm,_, — npeablayliee 3Ha4YE€HME PbIHOYHOTO MHAMKATOPA;

i=1..N, TOproBble AHM, NpeALlIeCTBYOWNE faTe onpeaesieHnsl CnpaBeaMBON CTOMMOCTY.

Mpu wucnonb3oBaHuu mogenn CAPM B uensix pacdeta berta koadpduumeHta ana akuui
POCCUNCKNX IMUTEHTOB MPUMEHSIOTCA 3HaYeHus LleHbl 3akpblTus Ha MockoBCKOW Bupixe npu
YC/IOBUM MNOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMW C TMOPSIAKOM OnpeaeneHus
cnpaBensiMuBoi CTOMMOCTU LeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHune BeTa koadbduUMeEHTa OKPYyrAseTcs Mo npaBuiaM MaTeMaTM4YecKoro
OKPYr/IeHNsl A0 NATU AeCATUYHbIX 3HAKOB.

Ons pacyeTa AOXOAHOCTM aKTMBa W PbIHOYHOrO MHAMKATOpa (6eHuMapka), WCMONb3YyHTCS
3HAUYEHMS LeHbl 3aKpbITUS WU PbIHOYHONO WMHAMKATOpa 3a nocneaHue 45 ToproBbiX AHEW,
NpeALwecTBYOWME AaTe onpeaeneHns cnpaBeasinBoi CTOMMOCTH.

LleHa 3aKpblTUa aKTuBa Ha AaTy ONpeaeneHud CI'IpaBeLI,J'IVIBOI7I CTOoMMOCTM B MoAENN He
YUYNTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBeYalLWen YCI0BUSAM YCTaHOBMEHHbIM [lpaBuiamu
onpepeneHns CHA, B kKakon-nnbo TOproebin AeHb B nepuoae 45 TOproBbiX AHeN, Ha AaTy
pacyeTa koadduumenTa beta, nHbopmaumna o 3Ha4eHUM pbIHOYHOIO nHAMKaTopa (6eHuMapka)
N 6e3pnUCKOBOM CTaBKM 3a 3TOT TOProBbl AE€Hb B MOAENN HE YUYUTbIBAETCS.

MpyM HanMuMu UeHbl 3aKpbiTUs, OTBEYalWeEN YCNOBUSM YCTAaHOBAEHHbIM [lpaBunamum
onpegeneHnsa CYA, n OoTCYyTCTBMM 3HAYEHUS PbIHOYHOrOo MHAMKaTopa (6eHuMapka) B KakKown-
nnbo TOproebin AeHb B nepuoge 45 TOproBbiX AHEW, Ha gaTy pacyeta KoadduumeHTta beTa,
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3HayeHWe pbIHOYHOIo MHAnKaTopa (beHyMapka) 3a 3TOT TOProBbin A€Hb NPUHUMAETCHA PaBHbIM
nocneaHeMy U3BECTHOMY.

Moka3aTenu R,, R,, paccunTbiBatoTCst 6€3 NPOMEXYTOUYHbIX OKPYT/IEHUN.

C pgaTbl BO3HMKHOBEHUSA OCHOBaHWUM ans npumeHennss mogenn CAPM o pgaTtbl NpekpalleHus
OCHOBaHun ans npumeHeHna mogenn CAPM wmncnonb3yetcss nHdopMaums TObKO TOM 6upxn,
KOTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHWUSI OCHOBaHWM ans npuMmeHeHus mogenn CAPM. K
Takon MHpOpMaLMN OTHOCATCSA CleayloLlne 3Ha4YeHns:

a) ueHa 3aKkpbiTus;

6) 3HaYeHmne pbIHOYHOIro MHANKaTOopa.

2.1.2. CnpaBeanmBasi CTOMMOCTb QaKLMW POCCUMCKUX BSMUTEHTOB B CJlyyae
npmobpetreHus B nepuoa pasMewWeHusa C aatbl npuobpeteHnss u  ao
nosineHns ueH 1 ypoBHsl, HO He 6onee 10 pabounx gHeN C gaTtbl, CreayoLlen
3a AAaTOM OKOHYaHWUS pasMeLLeHns, 4oNyCTUMO MCMOJIb30BaTb LEHY pa3MeLleHns
6e3 KoppeKTUpOBKK. B OTCYTCTBMM LEH 1-ro ypOBHS CBbllle YKa3aHHOro Cpoka
NPUMEHSAETCH OUeHKa Ha OCHOBaHUWM WCXOAHbIX AaHHbIX 3-ro  YpOBHS4.
Ynpasnsatowas KOMNaHUs no CBOEMY YCMOTPEHUIO MOXET NEPENTU Ha OLEHKY C
NCNONb30BaHMEM WUCXOAHbLIX AAaHHbIX 3-r0 YPOBHSA A0 UCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbLIM CYy>XXAEHUEM.

2.2. CnpaBeanuBasi CTOMMOCTb 06/MraymMim poOCCUMCKMX SMUTEHTOB (3a MUCK/IIOYEHUEM
o6nuraymit BHEWHUX 06/IMraumMoHHbIX 3aiimMoB Poccuiickoit ®deaepauunn):

2.2.1 OnpegnensieTcs € UCNOJIb30BAaHUEM YKA3aHHOMO HUXe NMpMopuTeTa LEeH C YYETOM
Hanuumsa A0CTyNa K YKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTU WMCXOAHbIX
OAHHbIX W MeTOAWMK pacyeTa, MNPUMEeHsieMbiX MpPWU pacyeTe YyKasaHHbIX LeH
NMoCTaBLMKaAMM C YYETOM OrpaHUYEHMn Ha pacrnopshkeHue LeHHbIMM 6ymaramu.
CnpaseanuBas CTOMMOCTb AOArOBOM LEHHOW 6yMarun onpegensercs C y4yeToMm
HaKOMJIEHHOro KYNnoHHOro goxoAa Ha gaTy onpegeneHnsa CHA.

2.2.1.1. LUeHna, paccuntanHHaa HKO AO HP no meTtoaukaMm, yTBep>XAEHHbIM
01.12.2017 n no3gHee, onpeaeneHHasa no metoay 1 nnm metony 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. LleHa, onpegeneHHas Mo MoAeNnuM OUEHKM Ans UeHHbIX 6ymMar,
HOMWHUPOBAHHbLIX B Ppybnsx, B COOTBETCTBUMWM C [lpunoxeHvem 23
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(Mogenb OLEHKM WCMNONb3yeT WMCXOAHble AaHHble 2-r0 YPOBHSA B
c/lyyae oTHeceHus obnuraumnm Kk pentuHroson rpynne I, II nnu III)

Mpn OTCYTCTBMU LEH, YKa3aHHbIM B HACTOSILLEM MYHKTe Ha AaTy onpegenenHnsa CHA no
MHbIM MPUYMHAM, CripaBensinBas CTOMMOCTb onpeaesnsaeTcs C YY4eTOM NCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeaeneHvs cnpaBeasiBoii CTOMMOCTM 0O6AMraumMm poCCUMUCKUX
SMUTEHTOB, npuobpeTteHHbIX npu pasmeweHun (B TOM u4ucne
3aMewaowmx  obnuraumin, onnata  KOTOpPbIX NpU  UX  pa3MeLeHuu
ocyuwlectsnsdeTca espoobnuraumamm (B TOM uyuicne B Chydae nepegayu
(ycTynkn) Bcex MMyLLECTBEHHbIX U MHbIX NMPaB No eBpoobanraumaM poCCUnCKnM
HOpUONYECKMM NMLaM)), B OTHOLIEHUM KOTOpbIX 6blfa 3akaoyeHa caenka no
npMobpeTeHnto UeHHbIXx 6yMar C 3MUTEHTOM WKW NpodecCuoHanbHbIM
YYaCTHUKOM PpblHKa UeHHbIX 6yMmar, OKasblBaloWuM 3MUTEHTY YyCayru no
pa3MeLeHnI0 LieHHbIX ByMar OoT CBOEro MMeHM, HO 3@ CYET M MO MOpPYy4YEeHUIo
3MuTeHTa, nmbo ¢ nbbiM Apyrum TpeTbMM IMLOM B Mepuoj C AaTbl Hayana
pa3MeleHnsa no AaTy OKOH4YaHusa pasMeweHus (panee - uUeHHble bymaruy,
npuobpeTeHHble Npu pasMelleHun), C AaTtbl npuobpeTeHus U A0 AaTbl
OKOHYaHUS pa3MeLleHns WUCMOoJb3yeTCsa LueHa pasMmeweHus (ans [0AroBbiX
LEeHHbIX ByMar - uUeHa pa3MeleHUs C YYEeTOM HAKOMIEHHOro KYMOHHOro
AoxoAa, €ec/nM HaducneHue KyMoHHOro JAoxoda 3a nepuoa pasMelleHus
npeaycMOTPEeHO YC/IOBUSIMW pa3MeLLeHns Uan MHbIM AOKYMEHTOM).

Ona onpeaeneHnst cnpaBeA/IMBON CTOMMOCTM LEHHbIX 6yMmar, NMpUOBpeTeHHbIX Mpwu
pa3sMeLWeHnn, C AaThbl, CNeayoLen 3a 4aTON OKOHYaHMS pa3MeLLeHns, 1 40 MOSIB/IEHUS
LUeH 1-ro ypoBHS MW LEH, OonpeaeneHHbIX C YYETOM UCXOAHbIX AAHHbIX 2-F0 UKW 3-TO
YPOBHS (3@ UCK/TIOYEHMEM LIEHbI, ONpeaensaeMon No MoAENN OLEHKU AN LEHHbIX byMmar,
HOMUHMPOBAHHbLIX B pybnsx, B COOTBETCTBMWU C [punoskeHnem 23 M CrnpaBeasMBoi
CTOMMOCTM, OnpeAeneHHOM Ha OCHOBaHWM OTYeTa OLEHLUMKA), MPUMEHSIEMbIX ANs
OLLEHKN obnnraumnii poOCCUNCKNX SMUTEHTOB B COOTBETCTBUU C HacToswmmMm MNpasunamu
CYA, HO He 6onee 10 paboumx gHeN C AaTbl OKOHYAHMS pa3MeLlleHus, NCNOJIb3yeTCs
LeHa pa3MelleHnsl, CKOPPEKTUpPOBaHHash MNPOMNOPLMOHANIbHO WM3MEHEHWUKD 3HauyeHUus
6e3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKA Ha CPOK, COOTBETCTBYHOLWMA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHoM bymarn.

B kauecTBe 6€3pNCKOBOM CTaBKM AOXOAHOCTU CTpaHbl pUCKa UCNOAb3YHOTCS:
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1) Ang yeHHbIX 6yMar, HOMMHMPOBAHHbLIX B POCCUINCKNX pyb6siX — CTaBKa KpUBOW
6€CKYMNOoHHOM A0X0AHOCTM MockoBCKoM 6mnpxult]

2) NS ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B aMepUKaHCKMX Aonnapax - CTaBka,
Mo aMepPUKAHCKUM rocyaapCTBEHHbIM obnuraumsami]

3) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, o6auraumam c
peiTuHrom AAA EBpo30HbI3]

[nsa pacyeTa BbIbMpaeTcs COOTBETCTBYIOLAA pacKpbiTas CTaBKa Ha CPOK, MaKCUManbHO
NMPUBMXKEHHBIN K CPOKY A0 AaTbl noraweHus (nnm o 6nuvxkanwen patbl odepThl,
npeaycMaTpuBatlolWen MNoraweHne, B C/lydae, eciiM OHa MpeaycMOTpeHa YC/I0BUSIMU
BbIMycKa).

PacueT nponopuMoHanbHOW KOPPEKTUPOBKWM LEHbl pa3MeleHnss Ha W3MEHeHue
3HauyeHus 6e3pMCKOBOM CTaBKM AOXOAHOCTM CTPaHbl PUCKa ONpeaenseTcs cneayrowmm
obpazom:

(1 + Rfyp * (T — t4)/365)
(1 +Rf, * (T — £)/365)

PV, = Price -

PV, - cnpaBeanveas ueHa UeHHOW 6yMary Ha AaTy OueHKM
Price — UeHa pa3MeleHns LueHHon bymaru

Rf,, — 6e3pnckoBas cTaBka Ha AaTy OKOHYaHUSA pa3MeLLeHUs LeHHOW ByMarm Ha cpok
Ao noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBKa Ha AaTy OLEHKWM Ha Cpok A0 noraweHus (odepTbl)
T — paTta noraweHuns (odepTbl)

t — AaTa OLUEHKMU

to — AaTa OKOHYaHMS pa3MeLleHns LueHHol 6ymarn.

(11 McTouHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHumK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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Mony4yeHHas cnpaBeanMBas LeHa AOSITOBOM LEHHOW ByMarm ¢ y4eToM KOPPEKTUPOBKHU
(PV,) okpyrnsietca no ABYX 3HAKOB MoOC/ie 3ansiToun.

CnpaBeagnvBass CTOMMOCTb [OJITOBOW LEHHOW 6yMarm onpegensercs C  y4eToM
HaKOMJIEHHOro KYNOHHOro AoxoAaa Ha gaty onpegenenmsa CHA.

C Haubonee paHHeln n3 gart:
- faTa nosiBfieHns ueH 1-ro ypoBHS MK LeH, onpeaeneHHbIX C Y4ETOM UCXOAHbIX
AAHHbIX 2-10 UKW 3-T0 YPOBHS (3@ MCKAKOYEHMEM LeHbl, onpeaensieMor no Moaenu
OUEHKM ANns UeHHblIX 6ymar, HOMMHMPOBaHHbIX B pybnax, B COOTBETCTBMU C
MpunoxeHnem 23, U cnpaBeasIMBOAN CTOMMOCTWU, OMpeAaeneHHOM Ha OCHOBaHWM
OoTYeTa OUeHLWMKa), TMpUMEHSeMbIX AN9 oueHkun obnumraumn poCCUMNCKUX
SMUTEHTOB B COOTBETCTBUU C HacToswmnmMu MNMpasunamm CHA
- Aata, npuxogsawasnca Ha 11 pabounin geHb, cneayrowmnn 3a AaTol OKOHYaHus
pasMeLlleHuns,

cnpaBeanimBasi CTOMMOCTb A0Nr0OBbIX LleHHbIX 6yMmar onpegensierca B obwem nopsake B

cooTBeTCcTBUM C MNpaBunammn CHA.

2.3. CnpaBegnvMBass CTOMMOCTb WHBECTULIMOHHbLIX MNaeB POCCUHUCKMX NaeBbiX
MHBECTULMOHHbIX (POHAOB oOnpejenseTca WUCXoAsd W3 pacyeTHOM CTOMMOCTMU
WHBECTULUMOHHOIO nasi, pacC4MTaHHOro B COOTBETCTBMM C HOPMaTUBHbIMM MPaBOBbIMU
akTamMm Ha paty onpepenenHumsa CHA un packpbiToro (npeaocTtaBfeHHOro BnagenbuamM
WHBECTULIMOHHbLIX Maes) ynpasnswowen komnaHnen NnNo.

B cnyyae oTCyTCTBUS pacKpbITbiX yNpaBAsaolWein KOMNaHMel AaHHbIX O PAacYeTHO CTOMMOCTU
WHBECTULIMOHHOIO nas, NPUMEHSIETCS OLleHKA Ha OCHOBAHMW UCXOAHbIX AAHHbLIX 3-T0 YPOBHS.

B cnyyae npuobpeteHus UMHBECTUUMOHHbLIX TMaeB npu  (GoOpMMPOBaAHMM  MNAEBOro
WHBECTULUMOHHOIrO doHAa C AaTbl BblAauM WMHBECTULMOHHbLIX MAEB A0 AaTbl 3aBepLIEHUs
(OKOHYaHMSA) opMMpOBaHMS, cipaBeanmMBas CTOMMOCTb MHBECTULIMOHHOMO MNas onpenenseTcs
Ncxoas U3 CyMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYO BblaaeTcs OAUH
WHBECTULMOHHBbIA Nan npu GopMUPOBaHNMN.

2.4. CnpaBeanuBasi CTOMMOCTb [ENO3UTAapHOW PacnMUCKM, NpeacTaBfsieMbli akTUB MO
KOTOpOM TOpPryetcs Ha JAOCTYNHbIX HabnogaeMbix pbiHkax (cMm. [punoxeHue 4),
onpeaensieTcs Ha OCHOBaHWW CripaBeAsIMBOM LEeHbl npeacTtaBnseMon ueHHoW Gymaru
(6asoBoro akTuBa), ornpegeneHHowW Ha 1-M ypoBHe B COOTBETCTBMM C HACTOSLLUM
MpunoxeHMeM C y4ETOM KONMYECTBa LeHHbIX 6ymar, npaBa Ha KOTOpble NOATBEpXKAAET
0AHa Aerno3uTapHas pacrnucka.
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Ona pnenosuTapHbIX pacnmMcoK, MNpeacTaBNsAeMbli aKTUB MO KOTOPbIM HE TOpryercs Ha
AOCTYMHbIX Habnogaemblx pbiHKax (cM. [punoxeHue 4), cnpaBeaivMBasl CTOMMOCTb
OEeno3nTapHoi pacnucku onpeaensietca no moaenu CAPM B nopsaake, YCTaHOBSIEHHOM AJ1S
OLEHKM aKUMN WHOCTPAHHbIX 3MWUTEHTOB, B TOM uucie naeB (akuUWit) MHOCTPAHHbIX
MHBECTUMUMOHHbIX (DOHZOB, aKUM MeXAyHAPOAHbIX KOMMNAaHUIA 1 Aen0o3uTapHbIX Pacrmcok.

3. Mogenun m MetToabl OUEHKM CrnpaBea/IMBoOM CTOMMOCTM LieHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habnwopaemble pfaHHble (onpeaeneHne LUeHbl C
MCMNoJZIb30OBAaHMUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKLiMA POCCUMCKUX SMUTEHTOB OMNpeaesisieTCs Ha OCHOBaHUU
oT4yeTa OLeHLMKa, COOTBETCTBYIOLWEro 3akoHoAaTesibHbIM TpeboBaHUSM B OTHOLUEHMMU
oueHku nmyuwecrtea NMNO

3.2. CnpaBennnBasi CTOMMOCTb O6/IMraliMi POCCUMACKMX SMUTEHTOB (3a WCKAIOYEHMEM
o6nuraumnii BHeWHUX o06IMralMoHHbIX 3aiMoB Poccuiickoin ®eaepaumn) Onpegensercs C
MCNOJ/Ib30BAHMEM YKa3aHHOro HWXe MpuopuTeTa LEeH C YYEeTOM Hanmuus [ocryna K
YKa3aHHbIM LieHaM, a TaK >XXe pesieBaHTHOCTU WMCXOAHbIX AaHHbIX W MeTOAMK pacuyeTa,
MPUMEHSIEMbIX MPWU pacyeTe yKasaHHbIX LEeH MOCTaBLUMKaMW C yYETOM OrpaHMYEHUN Ha
pacnopsixeHue ueHHbiMK 6ymaramu. CnpaBeanmeasi CTOMMOCTb AOJITOBOWM LEeHHOoM 6ymaru
onpeaensieTcs C y4eToM HAaKOMMNEHHOrO KYNOHHOIro AoxoAa Ha AaTy onpeaenenus CHA.

3.2.1. UeHa, paccuntaHHasa HKO AO HP/1, onpegeneHHas no MeToAy 3 Ha OCHOBE METOAMK,
yTBepXxaeHHbIX 01.12.2017 n no3gHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae oTCyTCTBUSA pacUYETHbIX LieH, pacKpbiBAaeMbIX YKa3aHHbIMU BbIlLIE UCTOYHUKAMMN
MHdoOpMaunMn, B CBA3M C HETOProBbIM AHEM 6WMpX, MO MUTOraM TOProB Ha KOTOPbIX
OMNMpeaensaoTCa pacyeTHble LieHbl, AN Lenei onpeaeneHns cnpaBeasnBoin CTOMMOCTU
aKTUBOB WUCMOJIb3YETCA LieHa, paccyMTaHHas no MToraMm nocnefHero TOproBoro AHS.
Takoi moAxod WCMoNb3yeTcs B OTCYTCTBME CO6bITUI, KOTOPbIE MOMIM CYLLECTBEHHO
NOBNUATL Ha 3HAUYEHNE pacyeTHOW LieHbl B HETOProBblA AEHb.

3.2.2. UeHa, onpegeneHHas no mMoAenu oueHKWM ANns UeHHbIX 6yMmar, HOMUMHUPOBAHHbLIX B
pybnsx, B cooTBeTCTBMU C MpunoxkeHmem 23 (Mogenb OLEHKM NCNOJSb3yeT NCXOA4HbIe
AaHHble 3-ro YpOBHS B Cnyyae oTHeceHns obnuraumun K IV peiTuHroson rpynne)
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3.2.3. CnpaseagnunBasi CTOMMOCTb, ornpejeneHHasd Ha OCHOBaHWMW OT4yeTa oueHwMumka,
COOTBETCTBYHOLWIEr0 3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLIEHMW OLIEHKMU
umyectea MNNO.

B cnydae, ecnu ouUEHLUMKOM orpeneneHa cnpaBeanMeas CTOUMOCTb 6e3 ydeTa
HaAKOMJIEHHOIo KyrnoHHOro Aoxoaa, 1O CnpaBeasnBasa CTOMMOCTb OMpeAenseTcda C
y4eToOM paCHETHONo HakKonJaeHHOro KynoHHoOro Aoxoaa Ha Ka>ayt AaTy OUEHKW.

3.3. Cnpaseanusas CTOMMOCTb MHBECTULUMNOHHbIX naes pOCCMﬁCKMX naeBbiX
MHBECTULMOHHDbIX CI)OHAOB onpeagendeTtcda Ha OCHOBaHMKM OT4YETa OLUEHLWUKa,
COOTBETCTBYOWEro 3aKOHOAATENbHbIM TDE6OBaHMFIM B OTHOWWEHWMUN OUEHKN MMYyLLECTBA
nno

3.4. CnpaBeanmBasi CTOMMOCTb AENO3UTapPHOM PAaCNMUCKM OMNpeaesisieTcs Ha OCHOBaHUM oTYeTa
OLeHLLMKa, COOTBETCTBYHLLEro 3akoHoAaTes/ibHbIM TpPebOBaHMSAM B OTHOLUEHUM OLEHKM
nmyuecrea NMNNo

3.5. Cnpaseanveas CTOMMOCTb A€MNO3UTHOIO cepTudmukaTa onpeaenseTcs ¢ UCNosb30BaHUEM
MeToAa onpejeneHus crnpaBeanvMBor CTOMMOCTM [AEHEXHbIX CpeacTB BO  BKiajax
(ODpunoxexHue 10).

B O6LI.|,eM cny4dyae Ana BCEX UEHHbIX 6ymar MCcnosib3oBaHME OTYETaA OLUEHLWWMKa, OrpaHNYNBAETCA
YC/TIOBUSIMU, MPUMEHSIEMBIMU B Cllydae BO3HMKHOBEHUS COBbITUIN, BeayLwmnx K obecueHeHno akTMBa
B COOTBETCTBMU C [punoxeHmem 6.

LleHHble 6yMarm
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
yucne:

e Man MHOCTPaAHHbIX
MHBECTULIMOHHbIX
doHpos;

e LAONroBble LleHHble
6ymarm

1. MeTtoa OUEHKM CnpaBea/ZIMBoO CTOMMOCTM LEeHHbIX 6ymar, aAna KoTopbixX
onpeaensieTcs akTMBHbIA 6Mp)keBoM pbIHOK (onpeaesieHne LeHbl HA OCHOBaHUM
MCXOAHbIX AAaHHbIX 1-ro ypoBHA)

Ycnosus ©  Nopsaaok onpeaeneHus CnpaBeanuBol UeHbl 1 ypoBHA C  YYETOM KpPUTEpUEB,
XapaKTepU3yLWMX BO3MOXHOCTb pacnopsXeHns LeHHbIMKM 6ymaramu, npeacrasnieHnbl B MNpuioxeHun
A K HactodawemMmy lMpunoxeHuto.
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MHOCTPaHHbIX
rocyaapcrs;

e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOoAHbIX
(pMHaAHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXXAyHapoaHbIX
KOMMNaHnM

O6auraumm BHEWHUX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
PD)

Ocob6eHHOCTM Bbi6Opa LEeHbl, ecnu HeHHaa 6yMara Topryercs Ha POCCUMACKOW 6uprke B
pe)XxuMax TOproB C pacyetaMu B pybnsix u MHOCTPaHHOW BaJjloTe:

Ecnu yeHHas 6ymara TopryeTcs Ha poCCMNCKOM Bupike B pexmmax TOProB C pacyetamMu B pybnsix u
MHOCTPaHHOM BankTe, U Takas 6umpxa Npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANs Bblbopa
CnpaBeaIMBOI LIeHbl UCMONb3YHTCS NMPUOPUTETHO LiEHbl TOFO peXxmnma TOpros, N0 KOTOPOMY Ha AaTy
OUEHKM ornpeaeneH Hanbonbwmnin 06bemM No KputepmsiM Bbibopa OCHOBHOIMO pblHKA, YCTAHOB/EHHbLIM B
HacToaweM [puNoXeHMNn ANS WMHOCTPAHHbLIX 3MUTEHTOB. B cnyyae, ecim HM opgHa M3 UeH No
BbIOpaHHOMY peXuMy TOPros B onpeaesieHHOM BasitoTe He MOXET ObITb NCNOb30BaHa Ha AATy OLEHKMU,
TO MCMONb3YITCA LeHbl Ha Ty XXe AaTy MO pPexXuMy TOpProB B ApYroi BastoTe ¢ 06beMOM TOPros no
KpuUTEpMsM BbiIbopa OCHOBHOIO pblHKAa B MOPsAAKEe YMEHbLUEHMS.

CnpaBegnmBass CTOMMOCTb [OONrOBOM LEHHOW 6ymarm onpegensercs C y4eTOM HAKOMJEHHOro
KYMNOHHOro Aoxoaa Ha paty onpeaeneHmna CHA.

Ecnn Ha paty onpeaeneHvs cnpaBeaMiBOM CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIO pblHKa, ANs
onpeaeneHns crpaBensiMBoii CTOMMOCTM LEHHOW GyMaryM NpUMMEHSOTCS MOAENW OLEHKU CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IOYEHNEM C/lydasi, KOrAa OTCYTCTBME PbIHOYHbIX LIEH 06YCNOBIEHO
HETOProBbiM AHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha AaTy onpeneneHust cnpaBeasiMBoil CTOMMOCTH
Z0MyCTUMO UCMOMb30BaTb LieHbl MOCNEAHEro TOProBoro AHS OCHOBHOM 6UPXMU.

2. Mogenu n MeToAbl OLEHKMU CnpaBensiMBoOM CTOMMOCTM LieHHbIX 6ymMmar, ansa
KOTOPbIX HEe onpeaensieTcd aKTUBHbIA 6Mp)KeBOW pPbIHOK, HO UMEIOTCA MHble
npsAMO WM KOCBEHHO Habnrpaemblie pAaHHble (onpeaeneHue LUeHbl C
MCMNOJIb30BaHMEM UCXOAHDbIX AlaHHbIX 2-r0 YPOBHSA)

YcnoBus M NOpsAOK onpefeneHus CrnpaBeasMBOM LeHbl 2 YpOBHA C  Y4YeTOM KpUTEpUEB,
XapaKTepu3yoLWmMX BO3MOXHOCTb pacnops>XXeHus UeHHbIMM 6ymMaramm, npeactasfieHbl B MpunoxeHuu
A K HacTosaweMmy lNMpunoxeHuto.

CnpaBeanvBass CTOMMOCTb [OONrOBOM LEHHOW 6ymarnm onpeaensercas C Yy4YeTOM HaKOMIEHHOro
KYNOHHOro noxoAa Ha aaTy onpegenedmns CHA.

Mcnonb3yemasa angd oueHKu akuuni MHOCTPAHHbIX SMUTEHTOB, B TOM 4YUCJIE€ NAEB (aKLI,MVI)
MHOCTPAHHbIX MHBECTULMOHHbIX C|DOHLI,OB, akumi MeXAYHapoAHbIX KOMMOAHUN U AENO3UTAapPHbIX
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pacnucok mogenb CAPM aHanormyHa mogenu gnsi pPOCCMMCKUX aKLMI, C y4ETOM HEKOTOPbIX
0CObBeHHOCTEN NPUMEHEHNS:

e B kauectBe pblHOYHOro MHAMKaTopa (6eHuYMapka) akuMh MHOCTPAHHbLIX 3MUTEHTOB,
naes (aKUWMN) MHOCTPAHHbIX OHAOB, TOPryeMbIX Ha POCCUMNCKUX U (MIN) MHOCTPaHHbIX
bupxax, a TakxXe akumi MexayHapoaHbIX KOMMaHUM MCNob3yeTcs MHAEKC Bbupxu, Ha
KOTOpON onpegeneHa crnpaBeanuBas LUeHa YpOBHA 1 wuepapxuu cnpaBensvBoi
CTOMMOCTM AaHHOW LeHHOW 6yMarm Ha AaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHMUS
OCHOBaHui ans npuMmeHeHus moaenu CAPM.

e [lo penosuTapHbIM pacnuckaMm WCNONb3YETCS PblIHOYHbIN KMHAeKC (beHuMapk) B
OTHOWweHun 6a30Bbix akTMBOB. [lpn 3ToM BbibupaeTca wuHaekc (6eHumapk) ToW
6MpXXeBON MoWaakn, B CTpaHe KOTOPOW BeAETCS OCHOBHas AesITeNIbHOCTb 3MUTEHTa
npeacraBnagdeMoro aktnBa ,qenoszapHon pacrnncku.

e [Ins aKuuMih MHOCTPAHHbLIX 3MUTEHTOB, NaeB (aKuui) MHOCTpPaHHbIX (POHAOB, aKLMM
MeXAyHapOoAHbIX KOMNAaHUN B KavyecTBe 6e3pMCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B MpunoxeHnun 6. MNMpu 3TOM AN aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akuuMin) MHOCTPaHHbIX (MOHAOB, aKUMN MeXAYyHapOAHbIX KOMMaHWM B KayecTBe
6€3pnCKOBOI CTaBKN AOXOAHOCTM MPUMEHSIETCA CTaBKa Mo rocyaapCcTBeHHbIM byMaram
B BaJiloTe, COOTBETCTBYHLWEN Ba/lOTE UCXOAHOW KOTUPOBKWM 1 ypOBHS OUEHMBaAEMOM
akumm (nas). Ona genosvTapHbIX pacnuMcoK B KadectBe 6e3pMCKOBOM  CTaBKU
OOXOAHOCTU MPUMEHSETCA CTaBka MO rocyaapCTBeHHbIM 6yMaram, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BEAETCS OCHOBHas AeATeNIbHOCTb AIMUTEHTA
npeacTaBAsSeMOro akTMea Aen03UTapHOW pacnucku. B cnyyae HeCOOTBETCTBUSA BastoThl
CcTaBknm 6e3pucKkoBOM  OOXOOHOCTM  BasnkTeE UCXOAHOMW KOTUPOBKM 1  YpOBHS,
ncnonb3yetcs 6e3puckoBas CTaBka B BasitoTe, COOTBETCTBYIOLEN BantoTe MCXOAHOM
KOTMpoBKkM 1 ypoBHSA. Ecnu B lMpunoxeHun 6 He ykKasaHa cTaBka B HeobxoamMon ans
pacyeTa BasoTe, TO Takasa CTaBKa onpeenseTcs C y4eToM yC/10BUM HacToawero absaua
Ha OCHOBaHMM MOTUBUPOBAHHOIO CYXAEHUS yrnpaBnstoLlen KoOMNnaHmu.

e B uenax pacueta beta koadbduumeHTa Ang akuMin MHOCTPAHHbLIX SMUTEHTOB, MaeB
(akumin) MHOCTpaHHbIX (OHAOB, aKUWW MeXAYHapOAHbIX KOMMaHWn W Aerno3uTapHbIX
pacnncoK MNpUMEHSITCA 3HadeHus LeHbl  3akpbitua  6upxu  (npu  ycnosuu
NOATBEPXAEHMNS ee KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAAKOM onpeaeneHus
cnpaBensiMBoO CTOMMOCTM LUeHHbIX 6ymar Ha 1 ypoBHeE), Ha KOTOpOW onpeaeneHa
Hagnexalwasa KOTUpPOBKA YpOBHSA 1 wmepapxum cnpasBensivMeBolt CTOMMOCTM Ha AaTy,
NpeaLecTBYOLWYHO AaTe BO3HUKHOBEHUS OCHOBaHUIM ans npmmeHeHuns mogenu CAPM
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e [INns p[enosvTapHbiX pacnuMcoK B KayecTBe mokasaTens P, Wcnonb3yeTcs LeHa
cripaBeanvMBasi CTOMMOCTb AEM03MTApPHON pacnucKu.

3. Mopenun u MeToabl OLEHKM cCnpaBea/sIMBOM CTOMMOCTM LeHHbIX 6ymar, ans
KOTOPbIX OTCYTCTBYHOT Hab6sniopaemble paHHble (onpegesieHne LuUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlAHHbIX 3-r0 YPOBHSA)

YcnoBusa wn NOpsiAOK oOnpeaeneHuss CcnpaBeasiMBonM LeHbl 3 YpPOBHA C  Yy4YE€TOM KpUTEPUEB,
XapaKTePU3YIOLWNX BO3MOXHOCTb pacnopsi)XeHUs LeHHbIMM ByMaramm, npeactaBsieHbl B [puioxeHun
A K HacTosiwemy MNMpunoxeHunto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3unTtapHble
pacnmMcKn MHOCTPaHHbIX
SMUTEHTOB;

Akuunn
MeXXAYyHapOoAHbIX
KOMMaHWi;

AKLMMN POCCUINCKUX
3MUTEHTOB.

4. Metoa OLEHKM CrnpaBea/imuBoM CTOMMOCTM LeHHbIXx 6yMmar B ciy4ae
peaoMMuMnaUMM SMUTEHTa (3MUTEHTa nNpeacTaB/ISeMbiX aKTMBOB MO
Aeno3uTapHbIM pacnuckaMm); 1mbo B CBA3M C NpeacTosWwMM (MIM COCTOSABLUMMCS )
npunobpereHneM (BblKynoM) UeHHbIX 6yMar WHOCTPAHHOro »>SMMUTEHTa M
npoaaken (pasMmeweHneM) aKLUMMU POCCUUCKOro >SMUTEHTA MM aKLUuK
MexxayHapogHou koMmnaHun (o6bmeHoMm) (onpepeneHume cnpaBeasiuBoOM
croumoctu no mopaenun CAPM c wvcnosib30BaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OLEHKN CnpaBensiMBoM CTOMMOCTM, NpeayCMOTPEHHas NyHKTOM 4.2 HacToslwero
MpunoxeHnsa (Mogenbs CAPM 3-ro ypoBHS), MOXET NMPUMEHATLCHA UCKIIOYNTENBHO B Cly4ae
peaoOMULMASALNM IMUTEHTA aKUMN (IMUTEHTa NMpeacTaBsieMOro akTuBa Mo Aeno3uTapHbIM
pacrnuckam), uin B CBA3U C NPeACTOAWMM (M COCTOSBLUMMCS) NpuobpeTeHnem (BbIKYMoMm)
LeHHbIX 6yMar MHOCTPaAHHOIrO0 3MUTEHTa U npoAa)en (pasMeweHmnem) akumin (B TOM 4ucne
OOMONIHNTENIbHOro BbIiNyCKa) POCCMINCKOro 3MUTEHTa WM MeXAYHapOAHOM KOMMNaHWuu
(obMeHOM). Bo Bcex WHbIX Cryyasix cnpaBeanmBast CTOMMOCTb aKUWMMA MHOCTPaHHbIX
SMUTEHTOB, AEMO3MTapHbIX PacnUCOK MHOCTPAHHbIX 3MUTEHTOB, akUWIA MeXAyHapoAHbIX
KOMMaHWN, akuMi pOCCUNCKMX SMUTEHTOB onpeaenseTcsa B obweM nopsake, yCTaHOB/IEHHOM
Mpasunamun onpepenenns CHA.

4.2. B cnyyae orpaHuM4YeHust OpraHm3aToOpoOM TOProB/n AOMYCTUMbIX KOAOB pacyeToB B pexume
TOpros «PeXunM 0CHOBHbIX TOProB T+>» Mo cAefnkaM C akUMAMU MHOCTPAHHbIX SMUTEHTOB UNU
Aeno3uTapHbiMKM pacnuckamu (B pe3ynbTaTe BBEAEHUS KOTOPOro 6upxXeBOW PbIHOK MO
YKa3aHHbIM LieHHbIM 6yMaram nepecraeT yAOBAETBOPSATb YC/NOBUSAM aKTUBHOIO pblHKa), B
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CBS3M C peaoMuunnsaumen asmmteHTa (aMmTeHTa NpeacTaBisieMoro akTmea no Aeno3nuTapHomn
pacrnumcke) uiam B CBS3U C MpeacTtosiwmMm (MK COCTOABLUMMCS) NpunobpeTeHmneM (BbIKYMNOM)
LEeHHbIX 6yMar MHOCTPAHHOIro 3MUTEHTA U nMpoaaxen (pa3MeweHmnemM) akunin (B TOM 4yucne
OOMONHNTENIbHOIO BbINyCKa) POCCUMCKOro 3MUTEHTa WKW MeXAYHapOAHOW KOMMaHuu
(obMeHOM) ans onpeneneHns cnpaBeaiMBON CTOMMOCTMU:

e  AKUMIN MHOCTPAHHbIX SMUTEHTOB WM AEMNO03UTAPHbIX PACclMCOK - HaudMHasa CO AHS,
cnepylouwero 3a nocnegHMM TOProebiM AHEM, B KOTOPOM MPUMHMMANMUCb 3asiBKU Ha
3aK/Il0YeHNEe CAENOK C aKUMAMWU MHOCTPAHHOro 3MUTEHTA MAM Aen0o3uTapHbIMU
pacrnnuckaMmm B pexume TOpro.B «Pexmnm oCHOBHbIX TOpros T+» (ganee — MocnegHui
TOProBbIA A€Hb B peXMUMe OCHOBHbIX TOproB T+);

e AKUWWN POCCUICKOrO SMUTEHTA MM aKLUM MeXAyHapoAHOM KOMMNAaHMM — Ha4YMHas co
OHS 3ayncneHusa Ha cdet geno YK A.Y. MNO® akumii pocCMNCKOro aMUTEHTa Wn
MeXAyHapoAHOW KOMMaHMKU, MOSyYEHHbIX B CBS3M C pPeaoOMUUMNALMEN SMUTEHTA
(aMUTeHTa NpeacTaBNseMOro akTmea no Aeno3nTapHbiM pacnuckam) mnm B CBS3U C
npuobpeTeHnem m npogaxen (pasmeweHmeM) LueHHbix 6ymar (0bMeHoOM), B criyyae,
npeaycMoTpeHHoM n. 4.3 HacTosawero NMpunoxeHus,

aonyckaeTtcs npuMeHaTb Mmogenb CAPM 3-ro ypoBHSI aHanorn4yHo tomy, Kak mogens CAPM
NMPUMEHAETCA ANAa onpeageneHna CI'IpaBeLI,ﬂMBOVI CTOMMOCTU aKLlMVI pOCCVIVICKVIX SMUTEHTOB C
y4dyeToM cnefyowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHNATbLCA B OTCYTCTBME HabntogaeMon LeHbl

NepBoro ypoBHSA A0 HacCTynseHusa Hambonee paHHen u3 aAar:

a) A4aTtbl nMpekpaweHuMs nMpu3HaHMA akKuMM  MHOCTPAHHOrO 3MUTEHTa Wan
Aeno3nTapHbIX pacrnucok, HO He no3gHee AaTbl 3a4ymncieHus Ha cyet gerno YK
A.Y. TIN® nony4yeHHbIX LUeHHbIX byMar (3a UCKIYEHNEM CllyYvas, YKa3aHHOro
B N. 4.3 HacTosuwero MpunoxeHus);

b) pmaTtbl, C KOTOpPOW [AOCTYMHbI BCE KOAbl pPAaCUYETOB, Ppas3pelleHHble Aans
COOTBETCTBYIOLWEro TMNa LUeHHbIX 6yMar, npu 3akaio4YeHUn CAENOK B pexunme
TOproB «PeXwM OCHOBHbIX TOpros T+» (B 3TOM cny4yae crnpaseanveas
CTOMMOCTb LieHHbIX byMar onpeaensercsa B COOTBETCTBUU C O6WMM NOPSAAKOM,
yCTaHoBfEeHHbIM Mpasunamm onpegeneHus CHA);

C) 0ATbl UCK/IIOYEHUS LeHHbIX byMar u3 cnmcka ueHHbix 6ymar, AonyLleHHbIX K
Topram/AaTbhl nMpekpalweHus TOproB LeHHbiIMW Gymaramu (3a UCKIYEHUEM:
Cc/lyyas 3aMeHbl UeHHbIX 6yMar MHOCTPaAHHOro SMUTEHTA Ha LUeHHble 6ymaru
POCCUIACKOr0o 3MUTEHTA MAN MEeXAYHapoAHON KOMMaHuUM B paMKax OAHOro
TOProBoOro Koga; cny4das, npenycMoTpeHHoro n. 4.3 HacTtoswero MNMpunoxeHus,
npn kotopoM ™Mogesnb CAPM 3-ro ypoBHSA NpoAo/HKaeT MNPUMEHATLCA WIn
NPpUMEHSIETCA A1 OUEHKU aKUMN POCCUACKOro aIMUTEHTa UKW MeXAyHapoaHOM
KOMMNaHuW; ciy4vas, npym KOTOPOM B OTHOLUEHWM aKLUMIA POCCMNCKOro 3SMUTEHTA
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4.2.2.

4.2.3.

4.2.4.

4.2.5.

4.2.6.

(vnn MexayHapoAHOM KOMMaHuM), B OMJlaTy KOTOPbIX MPUHMMAKOTCSA aKuuu
(BenosuTapHble  pacnMCcKM)  WMHOCTPaHHbIX  3MWUTEHTOB, onybamMkoBaHa
MHPOpPMaLUMSA O TOM, YTO aKLUMM POCCUNCKOro aMuUTeHTa (MM MexXAyHapOAHOWM
KOMMaHMN) BKJKOYEHbl B CMUCOK LEHHbIX 6yMar, AOMNyWeHHbIX K Topram), C
yKasaHHol gatbl mogenb CAPM 3-ro ypoBHSI He npuMeHuMMa, crpaBeasivBas
CTOMMOCTb OMnpeaensieTcs Mo WHbIM MOAENSIM OLEHKW, OCHOBAHHbLIM Ha
NMPUMEHEHNN NCXOAHbIX AaHHbIX 3-F0 YPOBHS;

B Uenax onpeaeneHns cnpaseasimBon CTOMMOCTM akKuMil MHOCTPaHHOroO 3MUTEHTa
(Beno3uTapHbIX pacnmcok) no moaenu CAPM 3-ro ypoBHS MM PETPOCMNEKTUBHOIO
pacyeTa crnipaBen/iIMBoOM CTOMMOCTU aKLUM MHOCTPAHHOIo aMUTeHTa (Aeno3mMTapHbIX
pacnucok) (B cryyae, yCTaHOB/AeHHOM B M. 4.3 Hacrtosawero [MpunoxeHus) npu
nepsoM npumeHeHmnn mogenm CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOANEXUT:

cnpaseanvMBas CToMMOCTb (UeHa) 1-oro ypoOBHS akuui WHOCTPAHHOrO 3MUTEHTA
(Aeno3uTapHbIX pacnucok), onpeaeneHHas Ha lMocneaHMn TOPro.blii IeHb B peXnme
OCHOBHbIX TOpros T+ B obweM nopsiake, yCTaHOB/IEHHOM HacTosawmMun Mpasunamu
onpeaneneHuns CHA;

nmbo B cniyyae OCyLIeCTB/IeHMS PEeTpPOCMNeKTUBHOro pacyera ANna uenen OueHKM
MONYYEHHbIX akKuMih POCCUIACKOr0 3SMUTEHTa WIN MEeXAYHApPOAHOW KOMMNAHUK -
cnpaseanmeas CTOMMOCTb (UeHa) 1-0oro ypoBHS aKUM MHOCTPAHHOIMO 3MUTEHTA,
onpegeneHHas no AaHHbIM MockoBCKOW bupxu Ha lMocnegHuin TOpProBbii A€Hb B
peXuMe OCHOBHbIX TOProB T+ MO MeToZ4aM OLEHKU, NpeayCMOTPEHHbIM HacTOSAWMMM
Mpasunamu onpegenenmna CYA, kak ecnm 6bl  UCXogHble LeHHble 6ymaru
WHOCTPaHHOro amMmmuteHTa xpaHunmcob 8 HKO AO HPA;

B KQYeCTBe pPbIHOYHOIo nHAMKaTopa (beHuMapka) UCnosnb3yeTcs MHAEKC MOCKOBCKOM
Bupxun (IMOEX);

B KayectBe 6e3puUCKOBON CTaBKWM AOXOAHOCTM MNPUMEHSAIOTCA CTaBkKM  NO
rocygapCTBeHHbIM LeHHbIM 6yMmaram, ykasaHHble B [lpunoxeHunm 6, B BankoTe,
COOTBETCTBYIOLWEN BanTe UCXOAHOW KOTUPOBKM 1 YpOBHSA OLEHMBAeMoW akuumu
(AenosunTapHoO pacnmnckn);

ONa  Aeno3uMTapHbIX pacnMCcoK B KadecTBe nNokasatensa P, UCNONb3yeTcs
cnpasegnnBad CToMMOCTb camoli [J,EHOBMTapHOVI pacnnucku,;

BeTa-k03dhdULUMEHT paccunTbIBAETCS MO COCTOAHMIO Ha MocneaHuin TOproBbiii AeHb
B PEXWMe OCHOBHbIX TOpProB T+, paccuyMmTaHHOe 3HauyeHue beTa-koadduumneHTa
buKcupyeTca M NpUMEHSIETCA B TEYEHUE BCEro CpoKa onpeaeneHus crnpaBeasvBoii
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4.3.

CTOMMOCTM aKUMIA WHOCTPAHHOIrO0 3MWTEHTA, AEeno3MTapHbIX Pacnucok, akuuin
MeXAyHapoAHON KOMMaHWM M akuMil pOCCUIACKOro aMmTeHTa (ANns nocneaHux - B
cny4yae, ycraHoB/eHHOM N. 4.3 Hactoswero lMpunoxeHus) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. gna pacyeta berta-koadduumeHTa MCNOAL3YIOTCA 3HAYEHUSA LUEHbl 3aKpbITUS W
pbIHOYHOrO MHAMKaTopa (beHumapka) 3a nocnegHue 128 TOproBbiX [AHEN,
npeawecteyowmx lMocnegHeMy TOProBoMy AHKO B peXWMe OCHOBHbIX TOproB T+
(Bkntovas NocnegHnin TOPro.Bbii AeHb B peXKWUMe OCHOBHbIX TOpPros T+);

4.2.8. UeHbl 3aKpbiTMa BK/OYATCA B pacdeT beTa-koadduumeHTa npu  ycnoBuu
NOATBEPXAEHUS WX KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM OnpeaeneHus
CnpaBeA/IMBOI CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, ToproBble AHW, npegwecTteyowme NMocnegHeMy ToOproBoMy AHIO B pexXume
OCHOBHbIX Topros T+ (Bksto4as lNocnegHUn TOProeBbii AeHb B peXWMe OCHOBHbIX
ToproB T+), Ana pacyeTa A[OXOAHOCTM aKTMBa U PbIHOYHOIO WHAMKATOpa
(beHuMapka) MCrnoNb3yTCA 3HAYEHNSA LEHbI 3aKPbITUSA U PbIHOYHOIO MHAMKATOpa 3a
nocnegHme 128 ToOproBbixX AHEN, NpealecTBylwWmx MNocrnegHeMy TOProBomMy AHO B
pexunMme OCHOBHbIX Topros T+ (Bkawuyas lMocnegHuit TOProBblM AeHb B pexume
OCHOBHbIX TOpProB T+);

4.2.10.npM  OTCYTCTBMW LEHbl 3aKpbITUA, OTBEYalLWenhn YCNOBUSAM, YCTAHOB/IEHHbIM
Mpasunamu onpegenenna CYA, B kakol-nnbo ToproeBbil AeHb B nepuoge 128
TOProBbIX AHEN, NpeawecTByoWwmx NocnegHeMy TOProBoMy AHIO B peXMMe OCHOBHbIX
Topros T+ (Bkawo4yas MNMocneaHMn TOProBblii AeHb B peXMMe OCHOBHbIX TOpros T+),
MHPOpPMaUMSA O 3HAYEHUU PbIHOYHOIrO MHAMKaTopa (6beHumapka) u 6e3puckoBomn
CTaBKW 3a 3TOT TOProBblii AeHb B MOAENN He yYUTbiBaeTcs;

4.2.11.npu HaNM4YUU LEHbI 3aKPbITUS, OTBEYatoLen YCI0BUSAM, YCTAaHOB/EHHbIM [paBunamum
onpeaeneHna CHA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOIO MHAWKaTopa (beHumapka) B
Kakon-nnbo TOproebit AeHb B nepuoae 128 TOprosBbiX AHEN, NpeaLecTBYLWMX
MNocneaHeMy TOProBoMy AHIO B peXWMe OCHOBHbIX TOproB T+ (Bkao4vasa MNocneaHui
TOProBbIN IeHb B PEXWUME OCHOBHbIX TOPros T+), 3HAa4YeHMUe pbIHOYHOIo UHAMKaTopa
(beHumapka) 3@ 3TOT TOProBbl [AeHb MNPUHMMAETCA paBHbIM nocnegHemy
W3BECTHOMY.

B ToM cnyyae ecnm akumm pPOCCUIACKOrO0 3SMUTEHTa WM MeXAyHapoAHOW KOMMaHuu,
MoJly4eHHble B CBSA3U C pegoMununnsaumen ammteHTa (3MMTEHTa NpeacTaBnsieMoro akTmaea no
OEerno3uTapHon pacnucke) wmaM B CBSA3M C npuobpeTeHneM (BbIKYMOM) ULeHHbIXx 6ymar
MHOCTPAHHOIro 3MUTEHTa W npojaxen (pasMeweHueMm) akuun (B TOM  4ucne
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4.4,

OOMONHUTENIbHOro  BbINyCKa) POCCMINCKOro 3MUTEHTa WIWM MeXAYHapOAHOW KOMMNaHWu
(obMeHOM), 6binM 3aumcneHbl Ha cdyeT aeno YK A.Y. NMA® po aaTtbl, C KOTOpOM cTanum
AOCTYNHbI BCE KOAbl pacyeToB, pa3peLlleHHble A1 COOTBETCTBYHOLWEro Tuna ueHHblx 6ymar,
MpW 3aK/IIOYEHUN CAENOK B pexmMme TOproB <«PeXwmM OCHOBHbIX ToproB T+», ans
onpeaeneHns CrnpaBeasiMBON CTOMMOCTM MONYYEHHbIX aKUWUA POCCUMCKOrO 3MUTEHTaA WK
MeXAYHapOAHOM KOMMaHWM A[OoNyCcTMMO npuMeHaTb mogenb CAPM 3-ro ypoBHSA, ecnu
KONIMYECTBO LeHHbIX 6yMar, BenMynmHa Kanutasa, akTMBbl M 0653aTenbCTBa POCCUINCKOrO
3MUTEHTA WAM MEeXAYHaApoAHOW KOMMNaHWUW OCTanuUCb 3KBUBANEHTHbIMM OTHOCUTENbHO
COOTBETCTBYHLMX MNOKasaTesem WMHOCTPAHHOro saMuTeHTa (AnMbo ecnm CoOoTBETCTBYHOWME
M3MEHEHUs B CTPYKTYype KanuTana, akTuBax n obsisatenbcTBax 6binM ydTeHbl y4aCTHUKaMM
pblHKA B UCXOA4HOM LieHe 1-0ro ypoBHS akUMii MHOCTPAHHOIO 3MUTEHTA WM AEN03UTapPHbIX
pacnumcok, o0 4YeM Ynpasasiowas KOMMaHusa COCTaBAsieT MOTUBMPOBAHHOE CyXAEHue) W
onybnmMkoBaHa wWHpOpMaumMs O BKIAKYEHUW aAKUMMA  POCCMMUCKOrO 3SMUTEHTa Wan
MeXAYyHapoAHON KOMMaHWMM B CMMCOK LEHHbIX H6yMmar, AonylweHHbIX K Topram. pu 3ToMm
pacyeT crnpaBensMBOMA CTOMMOCTU aKUUW POCCUMNCKOrO 3MUTEHTA WM MeXAyHapoAHOM
KoMnaHum no moaenn CAPM 3-ro ypoBHSA Npou3BOAMTCS Tak, Kak ecnu 6ol mogens CAPM 3-
ro ypoBHS nMpojoskana NpUMeHSTbCA K akUMAM MHOCTPAHHOrO 3MUTeHTa (Aeno3uTapHbIM
pacnumckaMm) unuM npuMmeHsanacb 6bl K akKuMsiM MHOCTPAHHOIro 3MUTEHTa (Aeno3uMTapHbIM
pacnuckaM) peTpoCneKTUBHO CO creaytowero AHA 3a NocnegHnUM TOproBbiM AHEM B pexume
OCHOBHbIX TOproB T+ Ha MockoBckol bupxe (B TOM Yncre, Koraa ncxogHole LeHHblie 6ymaru
WHOCTPaHHbIX 3MUTEHTOB He xpaHunucb B HKO AO HP), a akuum poCCUMNCKOro SMUTEHTA
WA MEeXAYHapoAHOW KOMMaHuu ABASAuMcb 6bl  akuMSMM  MHOCTPAHHOrO 3SMWUTEHTA
(Aeno3nTapHbIMK pacnnuckammn).

Mogaenb CAPM 3-ro ypOBHS HE MOXET NPUMEHATLCS AN LUenen onpeaeneHns cnpaseasineomn
CTOMMOCTM  aKUMAN  MHOCTPAHHbIX 3MUTEHTOB, [Aen0o3uUTapHbIX  pacnuMcoK,  akuuin
MeXAYHapOAHbIX KOMMAaHWW, akuMin POCCUNCKUX 3SMUTEHTOB B Cllydae oOrpaHuyeHus
OpraH13aTopoOM TOProB/in AONYCTUMbIX KOAOB PpacHeTOB B peXuMe TOPros «PexnM OCHOBHbIX
ToproB T+» no caenkam C UeHHbIMW HymMaramMu, B CBA3W C Npeacroswelnt NpMoCcTaHOBKOM
TOProB LEeHHbIMM ByMaramMn unam B cnydyae rnpuHATUS OpraHuU3aTopoM TOProBfiv peLleHus o
MpMOCTaHOBKE TOProB LeHHbIMM BymMarammn - ¢ Hanbonee paHHen us gat: AaTbl, C KOTOPOM
B peXwuMme TOpProB «PeXuWM OCHOBHbLIX TOPros T+» HEBO3MOXHO 3aK/lo4YeHue CcAenoK C
aKUMSAMW WHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIMW pacnuckamn); QakTU4YecKon AaThbl
MPUOCTAaHOBKW TOProB akUMAMMU MHOCTPAHHOIO aMuUTEHTa (Aeno3nTapHbIMKM pacnuckamm) (B
yKasaHHOM c/lyyae cripaBeasiMBasl CTOMMOCTb oOrnpefensercd No WUHbIM MOAENAM OLEHKMU,
OCHOBa@HHbIM Ha MNPUMEHEHUU WUCXOAHbIX [AaHHbIX 3-ro  ypoBHs). OrpaHuuyeHue
npegycMOTPEHHOE HacCTOAWMM MYHKTOM He MpUMEHseTca B TeX c/yyasx, Koraa B AaTty
nybnmkaumm mHdopMaumm o6 orpaHMYeHNN 4ONYCTUMbIX KOAOB PACYETOB B pexXnme TOpros
«PeXWM OCHOBHbIX TOpros T+» MO caesikam C UeHHbIMM byMaraMm MHOCTPAHHbIX SMUTEHTOB
onybnnkoBaHa MH(OpMaLMs 0 TOM, YTO aKLUMN POCCUIACKOro aMUTEHTa (MK MexayHapoaHowm

36




KOMMaHuu), B OMaaTy KOTOPbIX MPUHUMAIOTCS COOTBETCTBYHOLUME LEHHble 6yMaru
WMHOCTPaHHbIX SMUTEHTOB, BKJIIOUEHbI B CMNCOK LIEeHHbIX ByMar, AoNyLWeHHbIX K Topram).

Moaenu oyeHKn CTOMMOCTHU LIEHHbIX 6yMar, o KOTopbiM OrpeaeseH aHalorMYHbIA aKTUB (0rpeaesieHNe LIEHbI C YHETOM
UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHSl)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHasa 6ymara aBnsercs
AOMNOJIHUTENIbHbIM
BbIMYCKOM

Ona onpepeneHus cnpaBeavBOiA CTOMMOCTM LEHHOWM 6yMarM WCNofib3yeTcs LeHa BbiMycka
(aHaJ'IOFVILIHOFO aKTVIBa), Mo OTHOWEHNIO K KOTOpOMY ,ClaHHbIVI BbINMYCK 4ABIAETCA AOMNOJHUTEIbHbIM,
onpegeneHHasa, Ha AaTty onpeaeneHuns CYA B COOTBETCTBUM C MogenaMm oueHKn CTOMMOCTU UEHHbIX
bymar, ans KoTopbixX onpeAeneH aKTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBe,anBaﬂ CTOMMOCTb onpeaensaeTcda corziaCHo 3ToMy nop4aaKy A0 BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LLEHHOWM 6YMaFVI, ABMSAOWENCS AONONHUTENbHbIM BbIMYCKOM.

LleHHas 6ymara,
noJjiyueHHas B pe3ysibTaTe
KOHBepTauuu B Hee
APYrov ueHHou 6ymaru
(ncxopHOM LeHHoM
6ymarn)

Ons onpepeneHus cnpaBeaMBON CTOMMOCTU LEHHOM 6yMaru, Ucrnonb3yeTrcs LueHa UCXOAHOW LeHHOM
6ymaru, onpegeneHHasa Ha gaTty onpepeneHua CHA B COOTBETCTBMM C MOAENSAMWU OLEHKM CTOMMOCTM
LEeHHbIX 6YMaF, Ana  KOTOpbIX onpeaeneH aKTUBHbIN PbIHOK, CKOPpPEKTUpOBaHHad C Y4YETOM
Ko3ddunumeHTa KoHBepTaumm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HEBO3MOXHO onpeagennTb B COOTBETCTBUKN C MOAENAMU OLEHKU CTOMMOCTU LEHHbIX 6YMaF, and
KOTOPbIX OMpeaeneH aKTUBHbIA PbIHOK LIEHY MCXOAHOW ueHHoM 6ymaru Ha aaTty onpeaenenus CHA,
MCNoNb3yeTcs crnpaBensiMBasl CTOMMOCTb MCXOOHOW LEHHOM 6yMaru, onpeaeneHHas Ha gaTty
KOHBEpTaUWK, CKOPPEKTUPOBaHHasA C Yy4yeToM KoadduuMeHTa KoHBepTauumum (UCXoaHble AaHHble
YpoBHA 2 MM YpoBHS 3, B MOC/EAHEM Cllyyae — eCcsin CnpaBeannBasi CTOMMOCTb MCXOAHOW LEHHOM
6ymaru 6bina onpeneneHa Ha OCHOBAHMU UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

).

CnpaBeanvBass CTOMMOCTb OnpenensieTcss corjiacHo 3TOMYy MopsAaKy Ha AaTy KoueepTtaumun. Co
cneaywouwen gatbl npumMmeHsaeTcs obwmin NnopsaoK OLEHKMN.

e CnpaBeanmBon CTOMMOCTbIO akunii ¢ 6onbien (MeHblen) HOMUHaNIbHOW CTOMMOCTbBIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMM B HUX WCXOAHbIX aKUWi, SBNSETCS CcnpaseanvMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUMW.
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CnpaBea/iMBoM CTOMMOCTbLIO aKLUM TOM Xe KaTeropum (Tuna) C MHbIMKW NpaBaMu, MPU3HAHHLIX B
pe3ysibTaTe KOHBEpTauMM B HUX WUCXOAHbIX aKuuin, $BASIETCS CrnpaBensnBasi CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLMWNA.

CnpaBeannBoil CTOMMOCTbIO aKUWMW, MPU3HAHHbLIX B pe3yabTaTe KOHBepTauum npu apobneHun
MCXOAHbIX aKuuin, sSiBNSeTCS CnpaBensinBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akuuil, AeneHHas Ha
K03 dunumneHT gpobneHus.

CnpaBeanmBoil CTOMMOCTbIO aKUMi, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu Npu KOHCoNMAauum
MCXOAHbIX aKuMi, ABNSETCS cnpaBeasiMBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLMN, YMHOXEHHas Ha
KO3 PUUMEHT KOHCOMNAALUN.

CnpaBeannBon CTOMMOCTbIO aKUMA uUnn obnuraumii HOBOro BbiMyCKa, NMPU3HAHHbLIX B pe3yfbTaTte
KOHBEPTAUMM B HUX KOHBEPTUMPYEMbIX WCXOAHbLIX LEHHbIX 6yMar, aBnseTcs chnpaseasvBas
CTOMMOCTb KOHBEPTUPOBAHHbLIX LEHHbIX ByMar, AefieHHass Ha KoauM4decTBo akuunm (obnuraumin), B
KOTOpOe KOHBepTUpoBaHa o4Ha KOHBepTupyemas ueHHasa bymara.

CnpaBeasMBoOi CTOMMOCTbIO aKUWI, MPU3HAHHbIX B Pe3yfibTaTe KOHBEPTauUWM B HUX NCXOAHbIX
akuuMih  npu peopraHmsaumMm B GopmMe CcAusHuS, ABNsSIeTCs  cnpaBeanvMBas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEeHHbIX 6yMar, YMHOXEHHas Ha KO3 dUUMEHT KOHBEpTaLUN.

CnpaBeanuesoi CTOMMOCTbIO akuMi BHOBb CO34aHHOrO B pe3ynbTaTe peopraHusaumn B dopme
pasgeneHna nnn BblaeNneHNA akKUMOHEPHOIO 06Ll_l,eCTBa, NMPU3HAHHbIX B pe3ybTaTe KOHBEPTAUMUUN B
HUX UCXOAHbIX aKLlVIVI, ABNAETCA CcnpaBegnnBasd CTOMMOCTb KOHBEPTUPOBAHHbBLIX aKLJ,VIVI, AeneHHasa
Ha Ko3dduUUMEHT KoHBepTauuun. B cnydae, ecnu B pesynbrate pasfenieHus Wnu BblAeneHus
co3paeTca ABa wan 6onee akuUMOHepHbIX obuectBa, Ha KO3IEPUUMEHT KOHBepTauUKU AenUTCH
OoLUeHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWi, YMeHblLleHHas nponopuMoHanbHO Aofe
UMyLLecTBa peopraHnM30BaHHOIo akLuMoOHepHOro obwecTsa, NnepeaaHHoro akUMoHepHoMy obLecTBy,
CO34aHHOMY B pe3ysibTaTe pa3aeneHna Uan BblAENEHUA.

CnpaBeannBas CTOMMOCTb aKUMIi BHOBb CO3[l@aHHOro B pe3y/nbTaTe peopraHusauuu B dopMe
BblAENIEHNS aKUMOHEpHOro o6ulecTBa, MpU3HaHHbIX B pe3ynbTaTe MX pachnpeaeneHus cpeau
aKUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro o6LWecTBa, CYNTAETCA PaBHOMN HYHO.

CnpaBeanMBon CTOMMOCTbIO 061Mraunin HOBOIrO BbIMyCKa, NPU3HAHHbIX B pe3yibTaTe KOHBEpTaLuMn
B HUX UCXOAHbIX obauraumii Npm peopraHumsaumu aMuMTeHTa Takux obnurauunin, aBnseTcs cymma
3Ha4YeHUn cnpaBeanIMBOM CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauun 6e3 ydeta HK n 3HadeHune
HK/[ no obnunraumm HOBOro BbiMyCKa, pacCiMTaHHOE B COOTBETCTBMU C SMUCCUOHHbLIMU AOKYMEHTaM
Ha AaTy OLEHKMW.
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MpunoxxeHune A k MNMpunoxxeHuro 3.
Mopsaok onpegeneHmsa cnpaBen/iuBov CTOMMOCTM MHOCTPAHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem hakTUYeCKONn BO3MOXHOCTU pacrnopsiXXaTbCsA UeHHbIMW 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpUHMUMaeMblX CO CTOPOHblI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOAHbIX
OpraHusaumii, MHOCTPaHHbIX PUHAHCOBLIX OpraHu3aumm, MexXAyHapOoAHbIX PaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «Knnpctpmm BaHKnHM», r. JllokceMbypr, B TOM Uncie CBA3aHHbIX C BBEAEHWEM OrpaHUYnUTENbHbIX
Mep B OTHoweHun Poccuiickon ®epepaummn, poCcCUMNCKNX IOPUANYECKNX N1, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepe3s HKO AO HP
MecCTo XpaHeHUs, KaK KpUTEPUIN OrpaHUYeHns pacnopsXeHns
LLEeHHbIMN ByMaramm
O6nuMrayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO,
o6nurauum MeXkayHapoaHbIX KOMNaHUi, AONTrOBble
ueHHble 6yMmarn mexxayHapoaHbiX chMHaHCOBbIX
OopraHusaumi U MHOCTPaHHbIX rocyAapcTB
1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cm.lMpunoxeHne 4)
LleHbl MockoBcKkon 6Mpxu (ecnn oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B nopsake
ybblBaHWS npuoputeTa:

MHocTpaHHble akymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnMCcKHn, akumm
MeXXAYHapoAHbIX KOMMNaHUM

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpeaenenmna CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosuu, 4To AaHHas LeHa HaXxoAuUTCHa B npejenax cnpena no Cnpocy v NpeasioXXeHno Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HAeTCs KOPPEKTHOM, eCnin packpbITbl AaHHbIe 06 o6bemMe TOpros 3a AeHb U 06beM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBo CTOMMOCTH
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1) yeHa, paccuntaHHas HKO AO HP/J no yTBep>XAEHHbIM
meToamkaMm nosxe 01.12.2017, onpegeneHHas 1 nam 2
MEeToAOM

B cnyyae oTCyTCTBMS pacYeTHbIX LIeH, pacKpblBaeMbIX
YKa3aHHbIMU Bbllle UCTOYHMKAMM MHGOpMaLmMn, B CBSA3M
C HETOpProBbIM gHEM BUpPX, NO UTOram TOpProB Ha
KOTOpPbIX ONpeaenstoTcss pacyeTHbIe LEeHbl, Ansa uenen
onpeaeneHns cnpaBeasiMBol CTOMMOCTU aKTUBOB
MCNOSb3YETCS LieHa, pacCyMTaHHas no mtoram
nocneaHero TOproBoro AHs. Takon noaxopa,
NCNONb3YETCA B OTCYTCTBUE COBLITUI, KOTOPbIE MOMN
CYLLECTBEHHO NOBJINATb HAa 3HA4YE€HNE pvaeTHon LUEeHbl B
HETOProBbIN AEHb.

[Ons ueHHbIXx 6ymMar, HOMMHUPOBAHHbIX B py6asIX U He
SABNSIOLWNXCSA €BpoobanraunsaMm, NCnonblyercsa TaK Xe:
2) ueHa, onpeaesieHHas No MoAesIN OLEHKU ANS LeHHbIX
6yMmar, HOMMHNPOBaHHbIX B pybnax, B COOTBETCTBUMU C
MpunoxeHnem 23 (Moaenb OLEHKWU UCMONb3YyeET
NCXOoAHblEe AaHHbIE 2-T0 YPOBHS B C/lydae OTHECEHUS
obnuraumnn Kk pentmHroeon rpynne I, IT nnn III)

Mopaenb oueHKM, OCHOBaHHas Ha KOPpPEKTUPOBKe
ncropudeckon ueHol (Mogenb CAPM) - Tonbko ans
LeHHbIX 6bymar, obpawatowmxcs Ha MoCcKkoBCKON Bupxe.

3 ypoBeHb crnpaBe

AJINBOA CTOMMOCTHM

1) ueHa, paccumtaHHaa HKO AO HPO no metoankam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas
MeToAOoM 3

B cnyyae oTCyTCTBMSI pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbILLE UCTOYHUKAMN MHGOPMaLMK, B CBS3U C
HETOProBbIM AHEM BGUPX, MO UTOraM TOProB Ha KOTOPbIX

onpeaendarTca pacyeTHble LleHbl, ansa uenen
onpepeneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU aKTnBOB
MCNONIb3YyETCA LieHa, paccynTaHHadA no nToram

nocnegHero TOproBoro AHA. Takon Noaxo4 UCnonb3yeTcs
B OTCYTCTBME CO6bITMI, KOTOpble MOIN CYLECTBEHHO
NOBAUATb Ha 3Ha4YeHMe pacYEeTHOM LeHbl B HETOProBbln
AeHb

2) AN UeHHbIX 6yMar, HOMWHMPOBAHHbIX B POCCUIACKUX

1) Mopgenb oueHKH,
NCTOPUYECKON LeHbl
TONbKO B Ciy4asx,
Mpunoxenusa 3

2) ueHa (CToMMOCTb) onpefeneHHas C MCNOo/Ib30BaHUEM
HabnogaeMbix/NoaTBEPXKAAEMbBIX KOTUPOBOK,
npeaocTaBNeHHbIX MpPod. y4YacCTHUKAMU PblHKA LEHHbIX
6ymar, Ha OCHOBaHWW MOTUBMPOBAHHOIO CYyXAEHUS
YnpaBnstowen KoMnaHmm (B TOM 4ducie o cnocobHocTn
peanuM3oBaTb akKTMB TakuM nuuam), B TeyeHue Cpoka,
YCTaHOB/IEHHOro npod. Y4YaCTHMKOM A/ BO3MOXHOIMo
COoBEpWEHUS CAeNKM MO npefocTaB/eHHON KOTUPOBKE.
Mpn aTOM cBegeHus o Habnogaembix/NoATBEPXKAAEMbIX
KOTMPOBKAxX AO/MKHbl OBHOBNATLCSA He pexe, 4YeM Ha
Kaxayt aaTty onpenenennsa CHA.

B ToM cnydae, ecnu HanpasneHHas wuHdopmauuma amnbo

OCHOBaHHas Ha KOppPEeKTUpOBKe
(Mogeno CAPM 3-ro ypoBHA) -
npeaycMOTPeHHbIX pasgenom 4

cornawleHune, peryampywwee OTHOWEHUA CTOPOH, HeE
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pybnsx u He SABMASAKOLWKMXCA eBpoobauraumsaMm - LEeHa,
onpeaeneHHas Mo MoAenn OUEHKW Ans LeHHbiXx bymMar,
HOMMHUMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 23 (Moaenb OLEHKN NCMONb3YyeT NCXOAHblE
OaHHble 2-T0 YPOBHS B CNly4yae oTHeceHus obnuraunm k IV
PENTUHIOBOM rpynne)

3) ueHa (CcTOMMOCTb) omnpeaeneHHas C UCMONIb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX MPod. Y4YacCTHUKAMU pPblHKA LEHHbIX
6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CyXAEHUSA
Ynpasnsawowen kKomnaHmm (B TOM 4yucne o cnocobHocTu
peannsoBaTb aKTMB TakuMM JuuUaM), B TEUYEHWE CPOKa,
YCTaHOB/IEHHOro Npod. YYaCTHMKOM ANs BO3MOXHOMO
COBepLlleHNa CcAeNKM Mo npeaoCcTaBNeHHON KOTUPOBKe.
Mpu aTOM cBeaeHma o0 HabnogaeMbix/NoATBEPKAAEMbIX
KOTMPOBKax JAO/MKHbl OBHOBAATLCS HE pexe, 4Y4eM Ha
Kaxxayto gaty onpegenenmsa CHA. B Tom cnydae, ecnm
Hanpas/ieHHas WHdopMauma nnéo cornatieHue,
perynvpytouiee OTHOWEHUS CTOPOH, He COoAepXuT
yKasaHus Ha CPOK, B TeYeHMe KOTOpPOro npod. yy4yacTHUK
roToB  COBEpWWUTb CcAenKy No  npeaoCTaBNEHHOM
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMoSb30BaTbCs
ONa  uenen onpegeneHus cnpaseaniMBol  CTOMMOCTU
LeHHOM 6yMarM TONMbKO MO COCTOSIHUIO Ha JdaTy
KOTMPOBKMU.

4) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBaHUU
oTyeTa OLleHLUnKa*, COOTBETCTBYHOLLErO
3aKoHOAATEsIbHbIM TPEbOBaHMSAM B OTHOLUEHMW OLIEHKM
mmywecTtsa MNO®, nnbo 0 (Honb) (oueHKa MO HYJ/1IEBOWA

CTOMMOCTM  AOCTYNHa TONbKO  ANA  MHOCTPAHHbIX
obnurauun, He CBSA3aHHbIX C POCCUNCKUMU
opuagnvyeckumMmn  nuMuamu, AOAroBblX LEHHbIX 6ymar
MeXXAyHapoAHbIX dUHaHCOBbIX opraHusaunm n

WMHOCTPaHHbIX rOCyAapcTB, KOTOpble 6blIM  MNEPBUYHO
pasMellleHbl B WHOW CcTpaHe, 4yeM P®, B cnydae
noaATBEPXAEHNS HEBO3MO>HOCTM pacnopa)xaTbcs
aKTMBOM WM HaNN4uns 06CTOATENLCTB, CBUAETENbCTBYHOLLNX
O HEBO3MOXHOCTM OCYLIECTBUTb HAAEXHYI OLEHKY

COAEPXUT YKa3aHMsA Ha CPOK, B TEYEHME KOTOpPOro npod.
YYaCTHUK rOTOB COBEPLUNTb CAENKY MO MNPeaoCTaB/IEHHON
KOTUPOBKE, TO Takas KOTMPOBKA MOXET MCMO/Ib30BaTbCS
ANA  uenei onpeaenieHvs  CrpaBeasIMBOMA  CTOMMOCTM

LeHHON 6yMarm TONbKO MO COCTOSHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CcToMMOCTb) onpeaeneHHas Ha OCHOBaHUU
oTyeTa OLIEHLLNKa*, COOTBETCTBYIOLLErO

3aKoHoaaTeNbHbIM TpeboBaHMSAM B OTHOLLUEHUM OLEHKU™*
mmywecrea [MN®, nmnbo 0 (Honb) (B cnydae
NnoATBEPXAEHMUS HEBO3MOXHOCTHU pacnopsxaTbCs
aKTMBOM WM Hann4ms 06CTOATENbCTB, CBMAETENbCTBYHOLWMX
O HEBO3MOXHOCTM OCYLECTBUTb HAAEXHYK OLEHKY
aKktTmea B cooTBeTcTBUM C PenepasnbHbIM 3aKOHOM N-135
"O6 oueHouyHoOM pesTenbHocTM" oT 29.07.1998 roaa).
Onpegenenne cnpasensineomn CTOUMOCTM akumin
MHOCTPaHHOro 3MUTeHTa (Aeno3uTapHbIX pacrnmcok),
OMUTEHT KOTOPbIX (3MUTEHT NPeACTaB/SeMOro aktmea no
KOTOPbIM) HaxoAWTCA B Mnpouecce peaoMUuMnaumun, unum
LeHHbIX 6yMar WMHOCTPaAHHOro 3MUTEHTa, B CBA3M C UX
NpeacToswmm npuobpeTeHnem 7 npoaaxem
(pa3mewieHmeM) LeHHbIX 6ymar (06MeHOM), N0 CTOMMOCTU
paBHOW  HYAlO  He  JonyckaeTcs B OTCYTCTBUM
NOAroTOBMEHHOro oT4eTa 06 oueHKe (KpoMe cny4aes, Npu
KOTOpbIX CrnpaseannsBas CTOMMOCTb oOnpeaensercs B
cooTBeTCcTBUM C [lpunoxeHvem 6 W onpegeneHHas B
cooTBeTCcTBUM C [punoxeHvem 6 cnpasegnvBas
CTOMMOCTb paBHa HyJ10).
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aKTMBa B COOTBETCTBUU C PenepasibHbIM 3aKOHOM N-135
"O6 oueHouHoM aesTtenbHocTU" oT 29.07.1998 roaa)

* CnpaBeg/MBas CTOMMOCTb LLeHHbIX Bymar, onpegeneHHas Ha OCHOBAaHMM OTYETa OLLEHLLMKA A0/IXKHA YyYUTbIBaTb AEUCTBYIOWME OTPaHUUYUTENbHbIE
Mepbl, BBeAEHHble B OTHOLIEHUW BNaAeNbLA LEeHHbIX bymar (MHOro /iMua, OCyLLEeCTB/AIOLWEro npasa Mo LeHHbIM bymaram) nanmbo MHOro svua
(opraHmsaumn), B KOTOpOM (KOTOPOW) yUMTbIBAIOTCA NpaBa BAagenbla LeHHbIX bymar, coctaBasiowmx umywectso MU, n (unmn) mecto xpaHeHus

OouUueHMBAEMDIX LEHHbIX 6ylv\ar.

XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHUs, KaKk KpUTEPUIA OFPaHUYEHNST PACMOPSXKEHNS
LeHHbIMM ByMaramm

O6nuraumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
o6nuraummn Me)xxayHapoaHbIX KOMMNaHWWA, AONTOBbIe (ETF), vHOCTpaHHbIEe AenOo3UTapHblie
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX pacrncKm, akumMm MeXxxayHapoaHbIX
OpraH1M3auuMii U MHOCTPaHHbIX roCcyAapcTB KOMMNaHUM

1 ypoBeHb cnpaBean/inBoi CTOMMOCTH

BbupsxeBbie LieHbl NCMO0Ib3YHTCS TO/IbKO MNPy Haanydmu 4OCTyrNa M BO3MOXHOCTM COBEPLUATb CAEKN Ha Takux bupixax
(cm.lpunoxxeHne 4)

LleHbl OCHOBHOIO pblHKa M3 4YMCNa aKTUBHbIX POCCUMCKUX Bupxk (3a ucknuyeHmeM MoOCKOBCKOW 6UpxuK) Ha paTty
onpeaeneHna CHA (nnu 3a nocnegHWM TOProBbl AeHb, ecnn pabounii AeHb 06bsABAeH 6up>Ken HeToproBbiM) B
nopsigke ybbiBaHMs npuopuTeTa:
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW CECCUUM POCCUNCKOM Bupxm Ha gaTy onpegeneHns CHA npwu
YyCNoBUW MOATBEPXAEHUA ee KOPPEKTHOCTU; LleHa cnpoca, onpeneneHHas Ha gaty onpegeneHunsa CHA, npusHaeTtcs
KOPPEKTHOW, eCNiM OHa HaxXoAWUTCS B MHTEpBane Mexay MMHUMaabHOM U MaKCUMasbHOM LleHaMu CAENOK Ha 3Ty Xe
OATy 3TON Xe 6upxu;
b) cpeaHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHMS TOProBoM CECCUU POCCUICKOM BUpxun Ha aaTy onpeaeneHus CHA,
npwu yCcrioBUM, 4TO AaHHas LeHa HaxoamMTCcs B npedenax cnpeia no Cnpocy M NpeanoXeHuto Ha yKasaHHyo AaTy;
C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHUSA TOProBOW CEeCCUM pOCCUICKOM Bupxun Ha aaTy onpepeneHua CHA npwu
YyCNOBUW MOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3akpbITUa NPU3HAETCS KOPPEKTHOM, eCnu packpblTbl AaHHble 06 obbeMe ToOproe 3a AeHb U 06beM TOpPros He
paseH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb CnpaBeA/IMBoOA CTOMMOCTHU
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Mopenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6bymar, obpallatowmxcs Ha poccuickmnx (3a
nckntodyeHmem MAO  MockoBckasa  6upxa) w
WHOCTpPaHHbIX POHAO0BbLIX BuprKax

3 ypoBeHb cnpaBeasine

O CTOMMOCTHU

1) ueHa (cToMMOCTb) onpegesieHHass C MCNOJIb30BaHUEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBfeHHbIX Npod. yY4aCTHMKaAMM pbiHKa LEeHHbIX 6ymar,
Ha OCHOBaHWMM MOTMBUPOBAHHOIO CYXAEHUS YnpaBrstowen
KoMnaHun (B TOM 4yucsie 0 CNOCOBHOCTM peann3oBaTb akTUB

TakMM nuuaM), B TEYEHMEe CpoKa, YCTaHOBMEHHOro npod.
YYaCTHMKOM A1  BO3MOXHOro COBEepLUeHWsI CAeNKu Mo
npenocTaBfieHHON KoTupoBke. [lpy 3TOM  cBeaeHuMss O

HabntogaeMbix/noATBEPXAAEMbIX KOTMpPOBKax OOJTKHbI
0BHOBNATLCA HE pexe, YeM Ha KaxAayw AaTy onpeaeseHus
CYA. B TOM cnydae, ecnu HanpasfieHHasa uHdopMaumsa nmbo
cornaweHme, perynmpytoliee oTHOLWEHMS CTOPOH, HE COAEPXUT
YKasaHus Ha CpPOK, B Te4eHne KOToporo npod. y4acTHUK roTos
COBEpLWMUTb CAENKY MO NMpenocTaB/leHHON KOTUPOBKE, TO Takas
KOTMPOBKa MOXeT MCMoAb30BaTbCsA ANS uenen onpeaeneHus
CnpaBeaMBOAN  CTOMMOCTM LEHHOM 6yMarm TONMbKO MO
COCTOSIHMIO Ha ATy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHWW OTYyeTa
oueHLmKa*, COOTBETCTBYIOLLErO 3aKoHoAaTesbHbIM
TpeboBaHMUSAM B OTHOLIEHWUWU oueHKK nmyllectea MN®, nmnbo O
(Honb) (B cnydae noaTeepXaeHus HEBO3MOXHOCTU
pacnopsixaTbCd  aKTMBOM M Hainuus  0OBCTOATENbCTB,
CBUAETENbCTBYIOLWMNX o] HEBO3MOXHOCTU OCYLLEeCTBUTL
HaZEeXHYI OLUEHKY aKTMBa B COOTBETCTBMU C dDeaepanbHbIM
3akoHoM N-135 "O6 oueHouyHOW gesatenbHocTu" oT 29.07.1998
roaa)

1) ueHa (cToMMOCTb) onpeaeneHHas C
NCNonb30BaHWeM Habnaaembix/NnoaTBeEpPXKAAEMbIX
KOTMPOBOK, NMpeAoCTaBNEHHbIX Npod. y4yacTHUKaMmn
pblHKa LLEeHHbIX bymar, Ha OCHOBaHUM
MOTMBMPOBAHHOIO cy>XaeHus Ynpasnstowen
KoMnaHuu (B TOM Yyncne o crocobHOCTU peannsoBaTtb
aKTMB TakKuM 1uuaMm), B Te4YeHuMe CpoKa,
YCTaHOBJ/IEHHOIO npod. Yy4aCTHUKOM ans
BO3MOXHOI0 CcoBepLUEeHUS coenkm no
npeaoCcTaBNeHHON KOTMPOBKeE. [py 3TOM CBeAEHMUS O
HabnogaeMbix/NoaTBEPXKAAEMbIX KOTUpPOBKax
OO/MKHbI OOHOBASAATLCS HE pexe, YeM Ha Kaxayk
paty onpegeneHms CYA. B ToM cnydae, ecau
HanpaeB/ieHHas wHdopMauma nMbo cornaweHue,
perynumpytoulee OTHOLIEHUS CTOPOH, HE COAEPXWUT
YKasaHus Ha CpoK, B Te4yeHume KOToporo npod.
y4acTHUK roTos COBepLUTb coenky no
npeaoCcTaBNeHHOM KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET WCNO/b30BaTbCA ANA uenein onpeaeneHus
cnpaseasiMBon CTOMMOCTM LLeHHOW 6yMaru ToNbKo No
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHWUKU
oTyeTa oueHLwmnKa*, COOTBETCTBYHOLLErO
3aKoHodaTeNbHbIM  TpeboBaHWAM B OTHOLWEHWUU
oueHkn nmyuecrtea NMUO, nubo 0 (Honb) (B cnydae

noaTBepXageHna HEBO3MOXHOCTU pacnopsAaXaTbCA
dKTNBOM n Hann4yus obcToATEeNnbCTB,
CBNAETENBbCTBYOLWNX 0o HEBO3MOXHOCTHU
OCyWecCcTBUTb HaAAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBUM C PepepanbHbiM 3akoHOM N-135 "0O6
oueHo4YHon pgedTenbHocTM" o1 29.07.1998 roga)
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* CnpaBegnBan CTOMMOCTb LieHHbIX bymar, onpeaeneHHas Ha OCHOBaHMM OTYETA OLLEHLIMKA A0/XHA YUMTbIBATL AEMCTBYIOLME OrPaHUYUTENbHbIE
Mepbl, BBeAEHHble B OTHOLLEHUM BNAfENblLAa LEeHHbIX 6ymar (MHOro /AMua, OCYLEecTBAAIOLLEro npasa no UeHHbiIM bymaram) nnMbo uMHOro nuua
(opraHmsauum), B KOTOPOM (KOTOPOI) yuMTbIBAOTCA NpaBa BAafenbla LeHHbix bymar, coctaBnstowmx nmyuwectso MUP, n (unun) mecto xpaHeHun
OLIEHMBAEMbIX LIeHHbIX Bymar.

AononHutenbHble 0CO6EHHOCTUN OLEHKM:

1. B cnyuyae, ecnu ueHHble 6yMarM orpaHuYeHbl B pacrnopsiXeHUn B CBA3M C XpaHEHWEM B POCCUNCKUX Aeno3uTapusx (Kpome
HKO AO HP[]), B OTHOLIEHUM KOTOPbIX BBEAEHbI OrpaHUYUTESNbHbIE MepPbl (CAaHKLIMN) CO CTOPOHbI CTPaH, OCYLLECTBAOWMX
HeApPYXeCTBEHHbIE AENCTBUA B OTHOLIEHUW Poccuiickon depepaumm U pOCCUNCKUX IOPUANYECKUX NUL, U OTCYTCTBYET
NMHdOPMaUMS O BbILECTOSWEM MECTe XpaHeHMs (Lernouke XpaHeHus), TO cnpaBeasMBasi CTOMMOCTb TaKMX LEHHbIX 6ymar
onpeaensaTcs TONbKO Ha 3-M YPOBHE C UCMOJ/Ib30BAHMEM CeayoLnX Noaxoa0B:

e UuUeHa (CcToMMOCTb) oOnpeaeneHHas C  WUCMNOMb30BaHMEM  HabntogaeMbix/MOATBEPXAAEMbIX  KOTUPOBOK,
npeaoctaB/IEHHbIX npocb. Y4aCTHUKaMWN PpPblHKa UEHHbIX 6ymar, Ha OCHOBaAHUN MOTUBUPOBAHHOIO CyXAEHWUA
Ynpasnaswowen komnaHnm (B TOM 4ucrie 0 CNOCOBHOCTM peann3oBaTb aKTUB TakKMM nvuaMm), B TEYEHUEe CpoKa,
yCTaHOB/IEHHOro Npod. y4aCTHMKOM A5 BO3MOXHOIO COBEPLUEHMS CAENKM MO NpeaoCcTaBleHHON KoTuposke. Mpu
3TOM CBeAeHnsa o Ha6ﬂ}0ﬂ,aEMbIX/I'IOLI,TBep)KLI,aeMbIX KOTUPOBKaX AO0JIXKHbI obHOBNATLCSA He pexe, 4eM Ha Kaxayro
naty onpegenenms CHA. B ToM cnydae, ecnm Hanpas/fieHHas uHdopMmauusa nmbo cornaweHue, perynupytouee
OTHOWEHNA CTOPOH, HE COAEPXUT YyKa3aHUA Ha CpPOK, B TEYEHMUE KOTOPOro I'IpO(b. Y4YaCTHUK FOTOB COBEPLWNTb
caenky no Hpe,ﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKasd KOTUPOBKa MOXET NCNON1b30BaTbCA ANA LI,EJ'IGVI onpeaeneHnsa
cnpaBeasiMBoi CTOMMOCTM LieHHOM 6yMarn ToNbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e uUeHa (CTOMMOCTb) oOnpeAeneHHas Ha OCHOBaHMW oOT4dYeTa OLUeHLMKa, COoOoTBeTCTBylwero TpeboBaHMAM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHbIX GoHAax", MPUHSATBLIX B COOTBETCTBMN C HMM HOPMATUBHLIX aKTOB,
YkaszaHua N2 3758-Y u Hactosdwwmx lMpasun onpeaeneHuns CYA, nmb6o 0 (Honb) (B cny4dyae noAaTBepXAeHus
HEBO3MOXHOCTU pacrnopsaXaTbCad akTUBOM W Hanmuus o6CTOSATEeNbCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTMU
OCYLLECTBUTb HAAEXHYI OLeHKYy akTMBa B cooTBeTcTBuM ¢ dPepepanbHbiM 3akoHoM N-135 "O6 oueHou4HOM
aesatenbHocTn" ot 29.07.1998 roga)

2. B cnyJvae, ecnu ueHHble 6yMarm orpaHuUYeHbl B pacrnopsi>)KeHUN B CBA3WU C XpaHEHMEM B POCCUUCKUX Aeno3unTapusax (Kpome
HKO AO HP[), B OTHOWEHNN KOTOPbIX BBEAEHbl OrpaHUUnTENbHbIE Mepbl (CaHKLUWK) CO CTOPOHbI CTPaH, OCYLLECTBASIOLWMX
Heapy>XeCTBEHHblE AeNCTBUSA B OTHOWeHUM Poccuiickon degepaumm M pocCUNCKUX IOPUANYECKUX NUL, NPU OTOM MMEEeTCH
nHpopmaumns o Hannunm HKO AO HP[ cpeaun BbiWECTOSIWMX MECT XpaHeHusl, TO cnpaBenjinBas CTOMMOCTb TaKMX LLE€HHbIX
6yMmar onpeaensatTcs aHasrormMyHo MeToAaM OUEeHKU, NpeaAyCMOTPEHHbIM A9 XpaHeHus ueHHbIX 6ymar yepes HKO AO HPJ B
HacToaweM [NpunoxeHun.
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3.

B cnyvyae, ecnn UeHHble 6yMarn orpaHuM4YeHbl B pacnopsiXXeHWM B CBSI3N C XpPaHEHWEM B POCCUMWCKMX geno3nTtapuax (Kpome
HKO AO HP[l), B OTHOWEHMN KOTOPbIX BBEAEHbI OrpaHMunTeNbHble Mepbl (CaHKLUWM) CO CTOPOHbI CTPaH, OCYLLECTB/ISIOLWMX
Heapy)XXeCTBEHHble AENCTBMSA B OTHOWeEHUM Poccuiickon degepaumm n poCCUNCKUX OPUANYECKMX UL, MPU 3TOM MMeeTCs
MHpOpMaUMa 0 HaNMUYMM cpeaun BbIWECTOSAWNX MECT XPaHEHUS MHOCTPaHHbIX AEeN03UTapueB, 3aperMcTpupoBaHHbIX U (MAK)
Haxo4sLWmMXCcs Ha TEPPUTOPUM MHOCTPAHHbIX FOCYAapCTB, KOTOPble HE COBEPLUAOT HEAPYXECTBEHHblE AeNCTBUS B OTHOLLEHWUMN
Poccuickon depgepaunm, poCCUNCKUX IOPUANYECKMX NNL, TO CnpaBeasMBas CTOMMOCTb TakKMX LeHHbIX 6ymar onpeaenstoTcs
aHanorM4yHo MeToAaM OUEHKW, NpeAyCMOTPEHHbIM ANS XpaHeHUs UeHHbix 6ymar He 4yepes HKO AO HP[ B HactosiweMm
MpunoxeHunn.

CnpaBeanueas CTOMMOCTb LieHHbIX bymar, onpeaeneHHas Ha OCHOBaHWKW OTYeTa OLUeHLMKa AO/KHA YYUTbIBaTb AEUCTBYIOWME
OorpaHuMunTENbHbIE Mepbl, BBEAEHHbIE B OTHOWEHUN BRagensua LeHHbIX 6ymar (MHOro nmua, oCyLlecTBAsSOWero npasa no
LeHHbIM 6yMaram) nnbo nHoro nuua (opraHusauum), B KOTOPOM (KOTOPOI) yUUTbIBAKOTCS NMpaBa Brajenbua ueHHbIX bymar,
cocTtasnsowmx umywecrtso NMN®, n (Mnn) MeCcTto XxpaHeHUs OLEHUBAEMbLIX LeHHbIX byMmar.
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MpunoxxexHue 4

MepeyeHb AOCTYMHbIX U HabnroaaeMbix
6Mp)KeBbIX naowanok

HdoctynHbie n HabrogaeMblie 6upirkeBbie naowankm

My6anyHoe akumoHepHoe obuwectBo «MockoBckas bupxa MMBB-PTC»

My6anyHoe akumoHepHoe obwectBo «CIb Bupxa»
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MpunoxxexHue 5

MeTopa I'IpMBEAEHHOﬁ CTOMMOCTH
GYAYI.I.IMX A€HEeXHbIX NMOTOKOB

5.1. lNpuBeaneHHasi CTOMMOCTb 6yAyLUNX AEHEXXHbIX MOTOKOB
NpuBeaeHHas CTOMMOCTb OyAyWKMX [OEHEeXHbIX MNOTOKOB, YKa3aHHas B HACTOSLWeEM

NMPUTOXEHUN, PaCCHUTbIBAETCA A4 AEMNO3NTOB B KPEAUTHbLIX OpraHmM3aundax B CnydadX,

yKa3aHHbIX B [1punnoxeHunn 10;

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

rae:
PV - cnpaseanueas (npveeneHHas) CTOMMOCTb akTuBa (06sa3aTenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraweHnsa akTmBea (06$|3aTe)'IbCTBa),

Ha4yuHasa ¢ gaTel onpegeneHns CHYA;

P - cyMMa n-0ro AeHexHoro rnoTtoka (NpoueHTbl U1 OCHOBHAas CyMMa);

n

N — NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gatbl onpeaenenns CHA;

D, - Konu4yecTBo AHen OT Aatbl onpeaeneHma CHA Ao aatbl N-0ro AEHEXHOro

noToKa;
r — CTaBKa AWUCKOHTUPOBAHUA B MPOLIEHTAX rofloBblX, OMpeAesieHHas B HAaCTOSLLEM
MNPUNOXEHUN.

5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXKHble MOTOKW, BK/OYAA MPOLIEHTHbIA A0X0[, PAacCUYUTHLIBAOTCA B COOTBETCTBUU C
YyC/IOBMSIMU [JOrOBOPA, AATON AEHEXHOro NMoToKa CYMTAETCA OXMWAAeMmas [aTta, B KOTOPYHo
NNaHUPYETCA NOCTYMNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYOLIASA A4aTe OKOHYAHMSA N-0ro

nepuoaa (3a NUCKIOYEHMEM ClydaeB AOCPOYHOrO MoraweHns OCHOBHOIO A0/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4Yucie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eCin OHO He 6blno yuTeHOo B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

MPOM3BOAMTCA KOPPEKTUPOBKA BESIMYMHbI OXWAAEMbIX [EHEXHbIX MOoTokoB (P) B

cooTBeTcTBMU C [1pnaoxxeHmem 6.

5.3. lNepnoanyHOCTb orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXayk paTy onpeneneHuns

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yasibHOro NpmM3HaHus aktTmea (ob6a3aTenbCcTea);

AaTy Hayana npuUMEHEeHUs WU3MEeHEeHWM W [ONOSHEeHWM B HacTtoswwue [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3aHaHus akTnea (obs3aTtennbcTea);

AaTy WU3MeHeHusa Kaw4veBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsigok onipeaeneHnsi ctaBKku ANCKOHTUPOBAaHUS 4715 AENO3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CtaBKa Nno AOroBopy Npu3HaeTcs PbIHOYHOMW, €C/IN A0rOBOP 3aKJIIOYEH
c 6aHkoM, koOTOpbIM BxoAuT B [lepeyeHb CUCTEMHO 3HA4YUMbIX
KpeaAMTHbIX OpraHusauuvin, yTBep)XAaeHHbin bBbaHkoM Poccunm Ha
OCHOBaHUM METOAMKMW, YCTAaHOBJIEHHOW Yka3aHueM baHka Poccum ot
13.04.2021 N2 5778-Y «O wMeTtoaAuKe onpeaeseHnNss CUCTEMHO
3HAYUMbIX KpeAUTHbIX OpraHM3auumn>», n ony6/sIMKoBaHHbIN Ha cauTe
BaHka Poccun www.cbr.ru no COCTOSSHMIO Ha AaTy NepBOHa4as/ibHOro
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NpU3HaHuA.

2) CTaBKe, npeAycCMOTPEHHOW A[OroBOpoOM B TeYeHMEe MaAKCUMMaJIbHOro
CpoOKa, ec/m ee 3HaudYeHuMe HaxoAMTCA B nNpepenax pAuanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C y4YeToM
nocsieAHen pPacKpbITOW CTaBKW, €C/IM AOroBop 3akJiloueH ¢ 6aHKOoM,
KOTOpPbIX He BxoauT B [lepeyeHb CUCTEMHO 3HAUYMMbIX KPEAUTHbIX
opraHmsauuvi, YyTBep>XAeHHbli baHkomM Poccmum Ha OCHOBaHMM
MeTOAMKMN, YCTAaHOBJIEHHOW Yka3saHueMm baHka Poccum ot 13.04.2021
Ne 5778-Y «O mMetoamke onpeaeneHUss CUCTEMHO 3Ha4YMMbIX
KpPeAuUTHbIX OpraHusauyuMu>», uM ony6simnkoBaHHbiA Ha caute baHka
Poccun www.cbr.ru no CcoOCTOSHMIO Ha pAaty nepBOHaYas/ibHOro

NnpU3HaHUA.

[lmanasoH pbIHOYHbIX CTAaBOK onpeaensieTcs B npegenax (BKAKUYNTENbHO):

*  OT MMHWUMasNbHOM PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHMUIO PbIHOYHOM CTaBKWU Ha
ropusaoHTe 3 MecsueB C YYeToM rocfiefHen pacKpbiTOM CTaBKMW,
YMEHbLUEHHOMY Ha BESIMUYUNHY CNPena (Tpummun):

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMWIO PbIHOYHOM CTABKW
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKW,
YBENTMYEHHOMY Ha BESIMUMNHY CNPeAa (Tpum maxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpOUEeHTax OT 3HAaYeHUSA PbIHOYHOW CTaBKW)
yCTaHaBAMBAETCS B pa3Mepe CTaHAApPTHOro oTkAoHeHne (O) pbIHOYHbIX CTAaBOK Ha

ropnsoHTe 3 MecsueB C Yy4yeToM nocsefHen pacKpbITOA PbIHOYHOWM CTaBKU W
onpeaensieTcs no dopmynel:

?:1(rpbmi - rprH)Z .

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHAApPTHOE OTK/IOHEHUE PbIHOYHbLIX CTaBOK;

1 CooTerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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rprHi - 3Ha4YeHne pbIHOYHOW CTaBKMW;

Topin ~ CPeAHee 3HauyeHne PbIHOYHOW CTaBKW U3 reHepasnibHOM COBOKYMHOCTY

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HauyeHne O paccymTbiBaeTcsas 6e3 NpPOMEXYTOUYHbIX OKPYr/1eHUMn U COOTBETCTBYeT
3Ha4YeHUo B NpoLeHTaxX, OKPYr/i1eHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

CraBka no gorosopy (r,, .) NMPUMEHAETCS B KayecTBe CTaBKW AUCKOHTMPOBAHUS, ecnu

cobniopaercs ycnoBume:

rprH.MI/IH S r,[[OI‘ S rprH.MaKC

B KkayectBe PpbIHOYHbIX CTaBOK AN  AEnO3MTOB  MPUMEHSATCS  3HA4YeHus
CpeAHeB3BeLUEeHHbIX NMPOLEHTHbIX CTaBOK MO NPMBIEYEHHBIM KPeAUTHbIMU OpraHmM3aumsamMm
BKnagaMm (AenosmTtaMm) HedUHAHCOBbLIX OpraHu3aunm B pybnsx M MHOCTPAHHOW BankoTe,
pacKpbiBaeMble Ha odbuumanbHoM calite BaHka Poccum?.

Ncnonb3yroTca cpegHeB3BELWEHHble CTaBkM B pybasix M MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha odwuumanbHOM canTe baHka Poccum B uenom no Poccuinckon
denepaumn.

CpefaHeB3BellEeHHbIE CTaBKW ONpeaesnsatoTCad C UCMONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJIIOHAKOLLEN NO3ULIUN:

e 10 30 aHen, kpome Ao BocTpeboBaHUs
e 0T 31 no 90 kaneHaapHbIX AHENR;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHen Ao 1 roaa;
e 0T 1 roga ago 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHOW CTaBKW 3a Mecsu, Hambonee 6nm3kni K gate onpefesieHns CrpaseasiMBomn
CTOMMOCTM, B BasOTe, COOTBETCTBYIOLLEN BanlOTe AEno3uMTa, Ha CPOK, COMOCTaBUMBbIN C
0XXWAAEMbIM CPOKOM pa3sMeLleHUsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaseavBon
CTOMMOCTH.

2 http://www.cbr.ru/statistics/?PrtIld=int_rat&ch=PAR 11965#CheckedItem.
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Ecnn Hanbonee no3gHAA cpefHEB3BELLUEHHAA MPOLEHTHAsA CTaBKa, pacKpbiTas Ha cauTe
BaHka Poccumn, paccunTaHa paHee, 4YeM 3a Mecsl A0 AaTbl OnpeaeneHns cnpaBeasnBoii
CTOMMOCTM, PbIHOYHAs CTaBKa NoAJIEXMUT aHaNM3y Ha HEO6XOAMMOCTb KOPPEKTUPOBKM (CM.

pasaen 5.5. MopsaoK KOppeKTUPOBKU PbIHOYHOWM CTaBKM HacToswero MNMpunoxeHus).

3) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOM HAa M3MEHEeHMue KJII4YEeBOM
CTaBKW, €C/IM CTaBKa NO AOroBopy BbIXOAWUT 3a rpaHuuUbl Ananas3oHa
PbIHOYHbIX CTaBOK (CM. NYHKT BbilUe€) WM €C/Zin CTaBKa Nno AOroBopy

He YCTaHOBJI€Ha.

MNMopaaok KOPPEKTUPOBKM PbIHOYHOW CTaBKM Ha U3MEHEHME KJTIOYEBOWM CTaBKM OMMCaH

B nogpasgene 5.5. HacTosdwero MNpunoxeHus.

B cnyyae BHeCeHUs U3MEeHeHUN 1 AOMNOSIHEHUI B HacToswme lNpaBunia onpeaeneHns
CYA B yacTM W3MEHeHMs BUAA PbIHOYHOWM CTaBkM ANa akTMBoB (06sA3aTenbcTB)
NMPU3HaHHbLIX A0 BCTYMNEHUS B CUY U3MEHEHUA M AONOSIHEHUMW B Hactoswwme lMpasuna
onpegeneHns CYA HoBas pblHOYHAs CTaBKa MpUMEHSAEeTCs C AaTbl BCTYNNEHUS B CUNY

U3MEHEHWN N AONOSIHEHUI B HacTosawme lMpasuna onpegenennsa CHA.

5.5. lNopsinok KOppeKTUPOBKMU PbIHOYHOM CTaBKM

YKa3zaHHbIA MOpsSiAOK MCMOMb3YeTCs B C/lydae, eCnuM B KayecTBe PbIHOYHOW CTaBKMU

BblbpaHa cpeaHeB3BelleHHas cTaBka baHka Poccum

Ecnu nocnegHsas packpblitad Ha canTte baHka Poccun cpepHeB3BelleHHas CTaBKa
paccuuTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHuns cnpaseninBor CTOMMOCTM aKTUMBa
(obszaTenbcTBa), Ana onpeaeneHns HeobXoAMMOCTM  KOPPEKTUPOBKU  PbIHOYHOM

(cpe,quB3BeLueHH0|7|) CTaBKWN NMPUMEHAETCA CJ'Ie,CI,y}OLLI,I/Iﬁ noaxoa.

e K/toYeBas ctaBka baHka Poccumn, gencreBoBasluias Ha nocneaHunin pabounit aeHb
Mecsiua, 3a KOTOpbIN onpeeneHa cpeaHeB3BelWeHHas CTaBKa, CpaBHMBaeTcs C
KN4yeBoM CTaBkoM baHka Poccun, p[encrTeylowen Ha aaTty onpeaeneHus

crnpaBeasiMBon CTOMMOCTMH;
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e ecnu Knw4yeBas ctaBka baHka Poccmn He naMeHunacb 4O MOMEHTa onpeaesieHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOW CTaBKWN NPUMEHSETCS NocneaHsas
packpblTas cpegHeB3BELEHHAs CTaBkKa;

e ecnn knw4yeBas cTaBka baHka Poccunm m3MeHwunacb A0 MOMEHTa onpeaesieHus
cnpaBeasiMBoi CTOMMOCTH, B Ka4ecTBe PbIHOYHOM CTaBKM NpUMEHSAETCS NocneaHss
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTnpyeTcs
NponopuMoHanbHO naMeHeHuo Knwouyeson ctaBku baHka Poccun, T.e. 3HayeHue
pPbIHOYHOW (CpeaHeB3BELWEHHOW) CTaBKM M3MEHSEeTCs B TOW e nponopuuu, B

KaKoM M3MeHuachb Kn4yesas cTaBka.
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MpunoxxexHune 6
MeTtoauka onpeaeneHmsa cnpasen/imBo CTOMMOCTU aKTUBOB C
Yy4eTOM KpeAUTHbIX PUCKOB

O6wume nonoxxeHusd

OueHKka KpeauTHOro puMcka WCrMosib3yeTcs A/ pacyeTa cnpaBeanBOi CTOMMOCTMU
akTMBoB. [lpy 3TOM B 3aBUCUMOCTM OT CTEMNEHW BIIUSAHUS KPeaUTHOrOo PpUCKa Ha
CnpaBeAIMBYH CTOMMOCTb aKTUBbI K/1acCUMPUUMPYIOTCA Ha cneayowme ctaguu:

e CcTaHaapTHble (6e3 npu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLwWwmecsa B gedonTe.

NMepeyeHb  aKTUBOB, MCNoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/1KEHHOCTU, CNpaBeA/iIMBass CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), a MIMEHHO:
e [lebutopckas 3a40/KEeHHOCTb (B cy4yae onpeaeneHus cnpasensiMmBon CTOMMOCTU
TakoW 3a40/DKEHHOCTM C UCMONb30BaHMEM MeToAa MpUBEAEHHOM CTOMMOCTUM 6yayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax U BO BKNadax;

e JlonroBble WHCTPYMEHTbl (B C/lyyae OTCYTCTBMSA LIEH OCHOBHOMO pblHKA M LEH,
pacCcYUTaHHbIX HabnwgaeMbiMU NCTOYHMKAMN nHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH WHQPOPMAUMOHHbBIX CUCTEM, MUCMNOSb3YEMbIX B HacToswmx [paBunax onpeaeneHus
CYA, no3BonAOWNX onpeaennTb CnpaBeanMBy0 CTOMMOCTb Ha AaTy onpeaenenna CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensercs Ha OCHOBaHWM oT4yeTa oueHwuka (c

YYETOM I'IOﬂO)KeHI/Iﬁ, YCTAHOBJ1IEHHbLIX B Pasnene 6 HacTosLero I'IpVIJ'IO)KeHVIFI).

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaslinecs B aedonTe.
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TepMUHbBbI U onpeaesnieHns, ucnoJsibdyemblie B Hacrtosuwem lNMpunoxxkeHum

KoOHTpareHT - 110, HENoCpeACTBEHHO CBSI3aHHOE C akTMBOM, BXOASILLMM B COCTaB
MMyLlecTBa nno, n YPOBEHb KpeamntocnocobHoCcTn/puHaHCOBOM
HaZAEeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TAKOro JinlUa HENoOCPeACTBEHHO BJIUMAET Ha
CnpaBeaA/IMBYD CTOMMOCTb akTuBa. KoHTpareHTamum MUD ABNSAKOTCS SMUTEHTbl LEHHbIX
6ymar, nebutopbl No Aorosopam c umyuectsoM MN®, 6aHkK, KpeanTHblE N HEKPEAUTHbIE

opraHmsaumnm n npoymne obs3aHHblie No akTtmeam MNO nuua.

KpeauTHbIA PUCK — PUCK BO3HWKHOBEHMUSI MOTEPb B pe3ynbTaTe HEWUCMOSHEHUS
KOHTpareHToM 06s13aTenbCcTB, a TakXke B  pe3yfnbTaTe WU3MEHEHWUS  OLEHKMU

KpeamnTocnocobHoCTM (KpeaUTHOro pMcka) KOHTpareHTa.

be3puckoBas ctaBKka Ha AaTy onpeaeneHums CﬂpaBeA.ﬂMBOﬁ CTOMMOCTMH:

e B poccuinckux pybnax:

[Ons 3a401KEHHOCTM CO CPOKOM A0 NOralleHus, He npesbiwaowmM 1 KaneHgapHbin
neHb — ctaska RUSFAR3;

CraBka, onpegensemMasd w3 G-kpuBon (KpMBOM 6ECKYNMOHHOM AOXOAHOCTU
MockoBCKOW 6Mpxn?), NOCTPOEHHON MO POCCUNCKUM FOCYAAPCTBEHHbLIM 06MraunsiM - ans
3a40/DKEHHOCTMN CO CPOKOM A0 noraweHus, npesbiwanwmm 1 KaneHaapHsii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYr/1IeHUs:

3Ha4yeHne cpoka CTaBKK onpeaensieTcsa Ao 4 3HAaKOB NOcC/e 3ansaTon;

NTorosoe 3HavyeHMe CTaBKK ornpenensaeTca o 2 3HaKOoB rnocrne 3ansaToun.

B oTCyTCTBME BO3MOXHOCTU ONpeAesieHns akTyanbHbIX 3HadeHni Kbl MoCKOBCKOM
6upXun B KayecTBe BPEMEHHOM asibTepHaTuBbl 6e3puUCKOBOW CTaBKW ANs onpeaeneHus
cnpaBeasiMBoN CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, pacCcuynTbiBaemas
MEeTOAO0M MHTepnonsaumMn (Hanpumep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha

AaTy onpeageneHuna CI'IpaBe,LIJ'IMBOl\/'I CTONMOCTN. Bbl60p MHOW CTaBKM B OTHOLLUEHUW aKTUBA

3 https://www.moex.com/msn/ru-rusfar
4 https://www.moex.com/s2532
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Ynpasnstowas KoMmnaHnsa oopMaseT MOTUBUPOBAHHbBIM CY)XAEHWEM U MPeaoCTaB/ISIET ero

B CneumannsnpoBaHHbIM A4eno3uTapui.

e B aMepukaHcKux gonnapax:

[nAa 3a40/1)KEHHOCTN CO CPOKOM /10 MOralleHus, He NpeBbiWaolnM 1 KaneHaapHsbii
JeHb — cTaBka SOFR>;

[nAa 3a10/I)XEHHOCTU CO CPOKOM 0 MOralleHus cBbille 1 KaneHaapHoro AHS, HO He
npesbiwaowmM 30 KaneHaapHbIX AHEN — UHTEPMNONALNA CTAaBKU MeXAY 3HaYEHUEM CTaBKU
SOFR 1 cTaBKOW MO aMEPUKAHCKNM FOCYAapCTBEHHbIM LIEHHbIM 6yMaramM® Ha cpok 1 mMecsd,.

CTtaBKa, MONyyawoWasacs MeToAOM JIMHEMHOW UMHTEpPnonsauuM  CTaBOK IO
aMepPUKAHCKMM TOoCyAapCTBEHHbIM 06/MraumMsM - ANS 33a[0/KEHHOCTM CO CPOKOM [0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM 0 MOoraweHus, He npesBbiwarWwmM 1 KaneHaapHbli AeHb

- cTaBka €STR’;

NS 3a40/MKEHHOCTU CO CPOKOM A0 MoralleHus cebilwe 1 KaneHaapHoro AHS, HO He
npesblwarowmmM 90 KaneHgapHbIX AHEN — MHTePNoAUNS CTaBKU MexXay 3Ha4YeHNEM CTaBKuU
€STR 1 cTaBkoi No o6anraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok 3 Mecsiua.

CraBka, nosyyamwasca MeTo40M JIMHEMHOMN UHTEPNONSALMN CTAaBOK NO 06/iMraunam
€BpO30Hbl C penTtuHrom AAA - Ans 3a[40/1KEHHOCTM CO CPOKOM A0 nMoraweHus,

npesblwaowmm 90 KaneHAapHbIX AHEN.

e B npouux BanwTax - Kak 6e3puckoBas cTaBka (NmMbo ee MHTepnonsauus,
HanpuMmep, IMHerHasa) B COOTBETCTBYIOLWEN BaloTe.

dopmMmyna 1. dopMmyna NMHENHOW MHTEPNONALMUN

5 https://www.sofrrate.com/

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

7 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html

8

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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RKppin.€ecii Dy, < Doin

D, —V_4
mev X (RKy41— RKy_)),ecnu Dy < Dy < Dinay
+1 -1

RKpmaxv.-ecni D,y = Doyax

RKy_, +

roe:

Dm - CpOK [0 noraweHuss MUHCTpPyMeHTa m B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB NOC/Ie 3ansATon);

Dmin, Dmax - MMHUManbHbIM (MaKCUManbHbIM) CPOK, HA KOTOpPbIM onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTM  MOAXOASAWMX
(peneBaHTHbIX) roOCyAapCTBEHHbIX LeHHbIXx 6ymar, B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

Vi1, V.1 — Hanbonee 6nmM3knn K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HAa4YeHue
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwamowmmn) Dm, B
rogax (onpegensieTcs C TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK And cpoka T, rae T MOXeT NnpuHUMaThb
3Ha4veHuns V-1, V+1, Dmin, Dmax. Toroeoe 3HavyeHne CTaBku onpegensercsa 4o 2

3HaKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HakoB B A0/IAX.

CoR (Cost of Risk, cTouMoCcTb puckKa) — 4019 OXMAAEMbIX KPeAUTHbIX YObITKOB,
onpesensemMas Kak OTHOLWEHME CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKNM K BanoBon 6GanaHCOBOM CTOMMOCTU KpeauToB MO AaHHbIM oTyeTHocTn MCOO
BblibpaHHbIX 6aHKOB. Nopsaok onpeaneneHns CoR ycTtaHoBNEH B pasjene 6 HacTosLero

MpunoxeHuns.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCcTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro numua WCNONHATbL MNpUHATBIE Ha ceba  duHaHCcoBble
obsazatenbctBa (0 ero KpeamToCrnocobHOCTU, (UMHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTU), BbIpaXeHHOe C MWCMNOo/Ib30BaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHoOM penTUHIOBOM LKane.

B uensx npuMeHeHUs HacTosWEeNn MeTOAMKM ANs MOHUTOPUHra npuM3HAKOB
obecueHeHnss un cobbiTn  pgedonTa UCMNONL3YHTCS  UMHMOPMaUKUs, MONy4YeHHas
(onybnmnkoBaHHas) OT cneayLwmnx PENTUHIOBbLIX areHTCTB:

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3Kcnept PA»)
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e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK «HauuoHanbHoe PenTMHroBoe
AreHTcTBO» (OO0 «HPA>»)

e O6WwecTBO C OrpaHMYEHHOM OTBETCTBEHHOCTbK <«HaumoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

B uendax npuMeHeHMs HacToslWen MeToAMKM AN MOHUTOPUHra npu3HaKoB
obecueHeHns n cobbiTMin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa peuTuHra c Lenbto
nocneaywowero onpegeneHns BenuuuH PD, ucnonb3yeTcsd uHMOpMauusa, nonyyeHHas
(onybnnkoBaHHas) OT CNeAyLWNX PEUTUHIOBLIX areHTCTB (NpY UX Hann4mmn):

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTctBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3Kcnept PA»)

e O6bWecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbK «HauuoHanbHoe PenTUHroBoe

AreHTcTtBO» (OO0 «HPA»)

e O6bWecTBO C OrpaHMYEeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble

PenTnHrn» (000 «HKP»)

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

CTyneHb KpeauUTHOro pevtuHra (rpevMa) - MWHMManbHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B OyKBEHHO-CUMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wawu

6yKBEHHO-4MCNoBbIX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

AedonTt - HacTynneHue (BbisiB/eHMe) cObbITUA, NMpUpaBHMBAEMbIX K AedonTy u
YyCTaHOBJMIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
CUTyauumn Ha CPOKMK, onpeaensieMble OTAENbHO A5 pa3HOro Buaa aktueos/o06a3aTensbCcTs.

MNpepenbHble CPOKM MpU3HaHUS aedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.
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OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — 1e6MTOPCKas 3a40/KEHHOCTD,
OTBEYaloLLas KPUTEPUAM, YCTAHOBJIEHHbIM B [TPUNOXKEHUM 7, @ TAKXKE UHbIM MPUNOXKEHUAM

HacToswwux Mpasun onpeaeneHmns CHA ans npusHaHUA 3a40/1)KEHHOCTU onepaLMOHHON.

Pasznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ina onepauMoHHOW 3a40/IKEHHOCTU BUAOB, YKA3aHHbIX B HACTOALWMX
Mpasunax onpegenenHnsa CYA, AWCKOHTMPOBaAHME He NpPOBOAUTCSA, Npu cobnwgeHum
TpeboBaHM AN NPU3HAHUS 3a40/DKEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka aktuBoB 6e3 nNpu3HaKoB obecueHeHusi, cnpaBeannBasi CTOMMOCTb
KOTOpbIX onpeaenseTcs No MeToAay npuBeLeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBo CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHnn 5 Hactosawmx MNpasun onpegeneHns CHA) paccuuTbiBaeTCs

cnepyowmm obpasom:

dopmMmyna 2:

PV = 3N -

1—LGD % PD(T
=1 iR aoyyTeores (L~ LGD * PD(Tn)).

rge

PV - cnpasensineas CTOMMOCTb aKTUBA;

N - KONMYeCcTBO AEHEXHbIX NOTOKOB A0 AaTbl NOraweHns akTMBa, HauMHas C AaThbl
onpegeneHnsa CHA;

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

N - NOPSAKOBbLIN HOMEp AEHEXHOro rnoToka, HaumHas ¢ aatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ong NpOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegeneHma R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHMUMaeTca 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM Ynpasnsowen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
noToka. B pgaTy noraweHunsa AeHeXHOro notoka 3HadeHue T(n)=0. [Ons npocpoyYeHHOM

4YacCTW 3a40/IKEHHOCTW B CTerneHu 3HaMmeHaTenss ®opmynbl 2 B kavectse (Tn) npuHUMaeTcs
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1 aeHb, ecnn aKkcnepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBasoWeNn KOMAAHUN He
yCT@HOB/IEH MHOW CPOK.

PD(Tn) (Probability of Default, BepoaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHUM aedonTa. BeposaTHOCTb
aAedonta PD(T(n)) onpenensierca C y4eToM MOJSIOXXEHWUIN, YCTAHOBMNEHHbLIX B pa3sgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — A0S OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT b6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacrosawero
MpunnoxeHus.

NMpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpPeaAUTHOro pucka He

OKPY/ISILOTCS.

Paspen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HMKHOBEHUM cobbITUA, Beaywero K obecueHeHUo, crnpaseasmnBeas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaty
onpeaeneHnss CHYA), B TOM u4uCne [AEHEXHbIX CpeaCTB Ha CyYeTax WM BO BKIajax,
cnpaseanmeasi CTOMMOCTb A4ebUTOPCKON 3a40/1KEHHOCTU onpeaenseTcs B COOTBETCTBUN C

METOAO0M KOPPEKTUPOBKM CpaBeasIMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne GUHAHCOBOrO rMOJSIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOWM
(pUHAHCOBOM OTYETHOCTU, B TOM YUCNIE CHUXKEHME CTOMMOCTU YUCTbIX aKTUBOB Honee yem
Ha 20%;

2.2.1.2. HeratuBHoe AENCTBUE PENTUHIOBbIX areHTCTB — B C/lly4yae Haanuus y
KOHTpareHTa penTuHra pemTUHIoBOro areHTCTBa, BXoAAawux nmbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /Mbo peectp dunmManos U MNpeacTtaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nkKyemblx Ha canTte baHka Poccun:

e CHMXEeHMe pelTuHra Ha 1 cTyneHb 1 6onee;
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e OT3bIB perTUHra (3a UCKIKYEHWEM c/lyyaeB, KOraa KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS ClieACTBMEM
YXYAWEHNS  KpeamTocnoCobHOCTM  KOHTpareHTa). Takoe pelweHne odopmMmaseTcs
MOTMBMPOBAHHLIM CyXXAEeHWEM YNpassioLen KOMMaHnu.

YxyaweHne penTuHra, npMcBOEHHOro No MeXxAyHapoAHOW LKane B MHOCTPaHHOMU
BastOTe ANA 3a40/HKEHHOCTU, HE Yy4YUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlleHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YXyglweHne penTuHra OAHMM PEUTUHIOBbIM AreHTCTBOM, paHee Nnpou3BefeHHoe
APYrMM pPEeNTMHIOBbIM areHTCTBOM WM Yy4YTeHHoe B KaudecTtBe cob6biTvs, Beaywero K
obecueHeHUo, He Yy4yuUTbIBAeTCH, eC/IM MPUUYMHON yXyALeHUs SBASIeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kunn poCT AOXOAHOCTM Nt060ro 40/roBOoro MHCTpyMeHTa aMUTEHTa (3a
nocnegHue 5 ToproBbIX AHEW Npu OTCYTCTBUMM pocTa AoxoaHocTn OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTU aHaNoOrn4yHbIX 06Mraunin SMUTEHTOB).

Ynpasnsiowass KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepenseTr BAUSHUE pOoCTa AOXOAHOCTM obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumi K O®3 Ha AaTy OLEHKM.

2.2.1.4. OTt3blB (QHHYIMPOBAHNE) NNLEH3UMN HA OCYLLUECTB/IEHME OCHOBHOIo BMaa
NeATeNnbHOCTHU.

2.2.1.5. Wc4ye3HOBeHME aKTUBHOIO pbiHKa A/ PMHAHCOBOro aKTMBa B pe3ysibTaTte
(PUHAHCOBbIX 3aTpyAHEHUN 3MUTEHTA U OTCYTCTBME LIeH, pacCYMTaHHbIX HabnwgaeMbiMum
NCToYHMKamm nHgopmauum (B 17.4. HKO AO HP v uHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3yembix B Hactoawmx Mpasunax onpegenenHmnsa CHA).

2.2.1.6. Hanuume Npu3HaKOB HECOCTOSATENLHOCTM (6aHKpPOTCTBA)®.

2.2.1.7. [Ang 3aa0/KeHHOCTU NO 3alMam, Kpeantam, GUHAHCOBbLIM MHCTPYMEHTaM
- CTaBwun obwenssecTHbIM gedonT no obssaTenbCTBaMm XOJAMHIOBOM KOMMAHUKU UK
nedonT no Ny6/AMYHOMY A0NTY KOMNaHUM rpynnbii?, K KOTOPON NMPUHAANEXUT KOHTPAreHT,
B CNy4yae npoao/mkeHus obcnyxumBaHus [onra CaMmM KOHTpareHToM nocne cobbitms

aedonra.

° B TOM umMcsie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

10 MoHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»

60



2.2.1.8. Ana  HeobecneyeHHOW 3a[40/MKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KN pOCT AOXOAHOCTM NO Ny6AMYHOMY AOATY KOMMaHWUI
rpynnbl, K KOTOPOW MpPUHAANEXUT KOHTpareHT (3@ WCKIK4YeHMeM Ccry4yaeB, Koraa
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWN AOArOBbIX 0693aTeNbCTB U 3TN KOTUPOBKU He
NOKa3blBaOT NpU3HaKoB obecLeHeHns ). Ynpasnstowas KOMNaHUa Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo Nyb6andyHOMY
AOMTY KOMMNAHWUM rpynnbl, K KOTOPON MPUHAANEXUT KOHTpareHT, Ha KpeaAnToCnoCcobHOCTb

KOHTpareHTa.

2.2.2. B OTHOWEHNV HOpUANYECKUNX 1L,

2.2.2.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWWKA CPOK, 4YeM
onpeaenieHo YnpaBnswoLwWen KomnaHmen ans npusHaHuma gedonta (BKAYas nocnenHumn
[eHb CpoOKa, YyCTaHoBNEeHHOro anga pgedonta), HO 60AbWWUK, 4YeM ANA MPU3HAHUS
nebuTopCcKon 3a40/KEHHOCTU onepaunmoHHon. He cuuTaetcsa cobbitmem obecueHeHus
NpoCpoYKa UCNONHEHUA 06593aTeNIbCTB KOHTPAreHTa B OTHOLWEHUW KPeAUTHbIX AOrOBOPOB
n porosopoB 3amma Ha 5 (Mate) pabounx AHeM B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHns/nedonTa KOHTpareHTa.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(Kkpome 0643aTeNIbCTB NO ONepaumsaM Ha pbIHKE perno 1 C NPOU3BOAHbIMU UHCTPYMEHTAMM),
MPOCPOYEHHYIO Ha OAMH [AeHb, B C/y4Yae Hanuuusa AOKYMeHTOB (KOMWM AOKYMEHTOB),
CBUAETENLCTBYOWMUX O CBOEBPEMEHHOM WCMNOJSIHEHUM 06a3aTeNnbCTB. Takoe pelleHune
oopMIAeTCa 3KCNEpPTHbIM MOTMBMPOBAHHLIM CYXAEHWEM YMNpaBnswwWen KOMMaHUKU C
NPUNOXEHMEM KOMUN NOATBEPXKAAIOLWNX AOKYMEHTOB.

2.2.2.2. lNpepnocraeneHne KpeautopoM YCTYNMKW CBOEMY 3aeMLKUKy B CUNy
3KOHOMMYECKUX TMPUYUH WIN  [OOFOBOPHbLIX YCNOBWK, CBA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUAMM 3TOMO 3aeMLUMKA, KOTOPYHO KPpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM uncne pecTpyKkTypusaumns 3al0J1XEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJIOHraunemn
3aJ0/HKEHHOCTMN UM OTCPOYKOM BCEX MM YacTu NnaTexen). YnpasnsawLwas KOMNaHUs Ha
OCHOBa@HUWM 3KcCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS oOnpeaenseT, SBAAKTCA Jn
M3MEHEHNS AOrOBOPHbLIX YCNOBUI B OTHOLIEHNU 3340/HDKEHHOCTU KOHTpareHTa rnpu3HakoM
obecueHeHNUs C y4yeTOM ero @MUWHAHCOBOrO COCTOSHMUSA WU MNPOYUX CYLLECTBEHHbIX

obcTodaATenbCTB.
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2.2.2.3. WNHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HaCTOSLWMX
Mpasunax onpeaenenns CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsos ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnsoLwen KoMnaHum c
yKasaHueM aaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHns n cogepXaHumn Takoro cobbitms
C noaTBepxaeHueMm wuHdbOpMauUMM U3  OTKPbITbIX WANW COBCTBEHHbIX WCTOYHWUKOB
Ynpasnstowen KkomnaHum (B 4acTHOCTU, Hannume npusHakoB obecueHeHus/gedonTa no
OAHOMY UM TOMY € KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOWM
MHpOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeannBasi CTOMMOCTb KOPpPEKTUpyeTcs Ha

Ty Xe aary.

2.4. O6ecueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILUMMCS K KOHTpareHTy.

2.4.1. B cnyyae BO3HMKHOBEHWUS obecueHeHWss MO OAHOMY aKTUBY OCTasbHble
aKTUBbI, OTHOCSILLUMECS K KOHTpPareHTy, Takxe cunmTarTcs obecueHeHHbIMu!L,

2.4.2. Nopy4yntenbCTBa M rapaHTUM KOHTpareHTa C npu3HakamMu obecueHeHus

NPUHUMAOTCSA B pacyeT C y4eTOM 0becLeHeHus.

2.5. MOHMTOPMHT Npu3HakKoB ob6ecLeHeHun

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MO34Hee, YeM yepes
1 Mecsay nocne NosiBNEHUS TakoW OTYETHOCTM, HO He pexe, yeM 1 pa3 B noaroga Ans
otyeTHOoCcTU no PCBY n 1 pa3 B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCA Ha KaXKAylo AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI AaHHbIX N0 cyaebHbiM pasbupaTtenbCTBaM ANS PUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mmecsiu. B cnyyae Manoi 3Ha4YMMOCTM akTuBa Mo
oTHoweHuto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOAUTCA HE peXe, YEM pa3 B KBaApTasl.

1 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6. Bbixoa n3 coctossHma obecueHeHus.

3a40/1KEeHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Ceayowmx ciydasx:

2.6.1. B oTHOWEHUX IOpUANYECKUX NnLl

2.6.1.1. na obecueHeHns n3-3a NPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciydae
npekpaweHnus npueeawero K obeCueHEeHUD HapyleHUs MNOPOroBbiX 3HAYEeHWUN
(dMHAHCOBbLIX NOKa3aTeNnen B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MNOHUXEHUS PENUTUHra - B Cliydae MOBbILLIEHUS
PENTUHIA, KOTOPbIA paHee 6bll MOHMXEH, IMB0 COXpaHEeHUs peruTUHra co CTabunbHbIM
NPOrHO30M B TeYeHWe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHUs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnuraumam
3MUTEeHTa K G-KpMBOM K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa o6ecueHeHNst TOProBaanchb C 6/IM3KUM cnpeaoM K G-KpuBoiit?).,

2.6.1.4. Qna obecueHeHna n3-3a NoTepu IMLUEH3UN — B Clly4ae BOCCTAHOBIEHUS
nvueH3nm nmbo NonyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTU; BbIX0A
N3 COCTOAHUSA obecueHeHUs BO3MOXEH TOJIbKO B Clly4yae MNosly4yeHUsd He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETAa O AEATENIbHOCTUM KOHTpareHTa B HOBOM
Kayectee, nMpu 3TOM B [AeATEeNbHOCTM [AO/KHbl  OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. ina obecueHeHns, BbI3BAHHOINO0 MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME ULEH, pacCyMTaHHbIX HabnwogaembiMu
NCToYHMKamm nHgopmauum (B 17.4. HKO AO HP v uHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncrnonb3yembix B Hactoawmx MNpasunax onpegenenHnsa CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HaNMuMsa NpusHakoB GaHKpOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ns Bcex cny4daesB - B C/ly4ae M3MEHEeHUs COCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHEpbl CYWECTBEHHO Yy/Ay4ylwakwT OLUEHKY BO3MOXHOM NoAAEepXXKU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencremMe A[OMKHO 6biTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBAsowWwen KoMnaHuu.

2.6.2. B oTHOWeHUN ropyanNYECcKUX nuy.

12 Cnpen ona NpocToTbl MOXET M3MEPSATLCA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. nsa obecueHeHNs M3-3a HapyLLeHUs CPOKOB UCMOSTHEHUSA 0683aTeNbCTB —
B C/llyyae rnosIHOro WUCMNOJSIHEHUS MPOCPOYEHHbIX 06A3aTeNnbCTB U HEe MeHee yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 NpocpoyveKk, MNpeBbIWAoWMX CPOK, MO3BOJISAIOLLMNA
OTHOCUTb 3a[0/IKEHHOCTb K OMepaumoHHOM (MM NpeBbiWarWwmMx CPOK A0MNYyCTUMOro
HapyLWweHUs UCNOSIHEHUS 0653aTenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanmuma AOKyMeHTOB (KOMNUMW OOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUMU
obs3aTenbCTB M peasbHOM WCMOoJHEHMN o06s3aTenbCcTB B TeyeHue 3 AHeW nocne
HaCTYMN/IEHUSA CpOKa KOHTpareHT/3aeMlMK TakXe MOXET ObiTb BblBEAEH U3 COCTOSHUSA
obecueHeHns, [aHHOe  pAencTBMe  OOMKHO  6blITb  0B0CHOBAHO  3KCMEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWeEN KOMNAHUN.

2.6.2.2. Ona obecueHeHUs M3-3a pecTpyKTypu3auum B MONb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (KpoMme ciydaes,
Korga o4HOBPEMEHHO C NnoralleHUeM BO3HMKaeT HoBas 3aZ0/1KEHHOCTb) U 06CNYXMBaAHUSA
npoyen 3a40/IKEHHOCTU 6e3 pecTpyKTypusaumm WM MpocpoYeKk, MNpeBbIWakoWmnX Cpok,
NO3BONSAOWMNA OTHOCUTb 3a[0/IKEHHOCTb K ONEPaLMOHHON, B TeYEHME CpoKa He MeHee 3
MecC. rnocsne noraweHns peCTpyKTypupOBaHHOM 3a40/HKEHHOCTMW.

2.6.2.3. B cny4ae nony4vyeHus nHdopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro npecnefoBaHna KOHTpareHTa nyTtem onpasgatesibHOro npurosopa
nnbo npekpaweHna pgena. [lpyn 3TOM B C/lydae MUPOBOro COrfaweHns Mexay
KOHTpareHTOM U1 UCTUOM YnpaBasiowas KoMmnaHua obsa3aHa npoBeCcTU OUEHKY
(PUHAHCOBOIro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosiaraemMblX YCJ10BUA MUPOBOIO
cornalieHums.

2.6.2.4. Qna ob6s3aTenbCTB KOHTpareHTa, KoTopble cTtann obecueHeHHbIMU M3-3a
HapyLweHns ycrioBu o6CcnyxumBaHms no ApyruMm oba3atenbcTBam KOHTpareHTa, — B c/iy4vae
noraweHns pecTpyKTypMpoBaHHON MM NPOCPOYEHHOW 3a40/DKEHHOCTM U 06CNy>XMBaHUSA
BCEWN Npo4yen 3a40/1KEHHOCTN 6e3 HapyLeHUN YCI0BUIM MW PECTPYKTYpU3aumii B TeHeHne

BCEro nepuoaa Ao noraweHns u 6 Mec. nocne noraweHus NnpobaeMHON 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpareHTa)

2.7.1. CnpaBegnmBasi CTOMMOCTb aKTWBa MNpW BO3HUKHOBEHMW MNPU3HAKOB
obecueHeHns onpeaenseTcs no MeToay NpUMBEAEHHOM CTOMMOCTU OyAywMX AEHEXHbIX

NMOTOKOB, Y4UYUTbIBAA KPeEAUTHbIE PUCKN YepeE3 KOPPEKTUPOBKY AEHEXHbIX MNOTOKOB
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(dopmMyna 2), 3a UCKIKOYEHMEM ClyYaeB, ONMUCAHHbBIX HUXXE B 3TOM MYHKTE. BepOsATHOCTb
aedonta PD(T(n)) onpeaensercsa C y4eTOM NONIOXEHUIM, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [na NnpoCcpoYeHHOW 4YacTu 3ad0/kKeHHoCTn B ®opmyne 2 B kadectse (Tn)
NpUHMMaEeTCca 1 AeHb, €CNn 3KCNepPTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YNpaBstoLen
KOMMaHWM He YCTaHOBMIEH MHOW CPOK.

NHpopMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsT U BbiXOA4Ee M3 COCTOSIHUS
obecueHeHns1 NpeaoCcTaB/ISeTcs Ynpasrisitowen kKomnaHwer B Creunaan3npoBaHHbIN
Aernosutapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecLyeHeHNs nan Bbixo4a M3 COCTOSIHUSI obecuyeHeHus (npu yci0Bmumn, YTo MHGHOPMaLmns o
BO3HUKHOBEHUMN MPpU3HaKa obecLeHeHns1 nin BbiX0Aa M3 COCTOSIHUS obecLeHeHUs MpsiMo

WM KOCBEHHO Habsirogaema YrnpaBasoLen KOMaHuen).

Pazpen 3. OueHKa aKTMBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CPOKM nNpusHaHua paedonta AN passiM4dHbIX BUAOB
3aA0/1KEeHHOCTU (opraHuM3auuMs MOXXeT CaMOCTOSITEe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

Oebutopckas 3ap0/1KEeHHOCTb/06a3aTenbcTBa

Cpok
AEe6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLUNKOB

ObsazaTenbcTBa No 06AUraUnaM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB!3 / P A

Ob6sa3aTenbCcTBa MO BbiNJaTe AoxoAa No AO/EBbIM aKTUBaAM

. 25 pabounx gHen
POCCUNCKUX/NHOCTPAHHbIX 3MUTEHTOB* P

Ob643aTenbcTBa No 3anMam/KpeamTaM LpUANYECKNX nuu 30 KaneHAapHbIX AHEN

O6sa3aTenbcTBa Ha MEXOAHKOBCKOM pbIHKE, pbIHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pbiHke PENMO P A

MHas 3a0/1KeHHOCTb lopuandeckmx nuu neped NNO 90 KaneHaapHbIX AHEN

3 [1aHHbIA CPOK MCMONb3YETCs TOIbKO B Cllydae Hanuuusi COO6LEHNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOUYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

14 [laHHbIN CPOK MCMOJIb3YETCA TONbKO NMPW HaMMuMmM cOoBLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3.2. B OoTHOWeEeHUU puandeckux nuy aedonTt v npupaBHUBaEMble K HEMY
cob6bITUSA yKa3aHbl HNXXeE:

3.2.1. HapylweHne KOHTpareHToM yC/n0BMI NoraweHnsa Uian BbinaaTbl NPOUEHTHbIX

[OXOAOB MO aKTMBY, a Takxe nboro MHOro obasartenbCTBa KOHTpareHTa Ha Cpok,
6onblwniA, 4yeM ykasaHo B n.3.1, B cnyyae ecnu gaHHas nHdopMaumsa NpsiMo Uan KOCBEHHO
Habnogaema YnpaBnsawuwen KoMrnaHuem.
HencnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4uUCAe MO BbinjiaTe KYMOHOB W
AVBUAEHAOB B MHOCTPAHHOM BastoTe, CUMTAKTCHA HaxoadawuMMucsa B Aedonte B Cnydyae,
€CNMM  TakKoe HEeWUCMNOSIHEHWE BO3HUKNO B pe3ynbTate gencrsmin  (6esgencrems)
WHOCTPaHHbIX AEeN03UTAapPHO-KIUPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHApPOAHbIX pacyeTHO-
KNMPUHIOBbIX LEeHTpoB <«EBpoknunp baHk», r. bptoccenb, n «Knmpctpum BaHKUHM», T.
JltokceMbypr), MHOCTPaHHbIX 6GAHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUMA MHOCTPAHHbIX
rocynapcTtB U (MNK) perynupyrowmx opraHos. edonT B OTHOLLEHUM CaMOro KOHTpareHTa,
B TOM 4yucne nepekpecTtHbln aedonTt no ero MHbIM ob6si3aTenibCTBaM, He BO3HUKaeT.
Ocob6eHHOCTHN OLEHKM aKTUBOB B 3TOM C/lydae ykasaHbl B n.3.5.3.

3.2.2. OdwmumnanbHoe onybnmkoBaHme B COOTBETCTBMM C peaepasnibHbIMM 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMun Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcTs MHMOpMaLMn 0 NMPOCPOYUKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o NpmM3HaHn 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnKoBaHUE pelleHns 0 Hadane NpuMMeHeHus npoueayp
6aHKpoTCTBa — CO AHA onybnukoBaHUSA cooblweHus A0 AaTbl, NpeallecTBylowen aate
onybnunkosBaHusa coobeHns o6 oKOHYaHUK NpUMeHeHus npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkosaHue nHdbopMaumm 0 MIMKBUAALNN IOPUANYECKOTO
nnua, 3a UCKIIYEHMEM C/lyYaeB MOraoWweHns n NpucoeanuHeHuns.

3.2.6. TllpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) unmu D (Default)
CO CTOPOHbI PEUTUHIOBbIX areHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMONTHUTb cBOU
obs3aTenbCcTBa B CUNy Kakmx-nmbo obctoaTenbCcTB 6e3 NpuHATUS CcneuuanbHbiX Mep

(HanpuMep, peanusaumu 3anora).

3.3. [OdedonTt Nno passiMyHbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.
3.3.1. B cny4yae BO3HMKHOBEHUA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,

OTHOCAWMeECa K KOHTPAreHty, TaKXe CYUTAKTCA HaxoaAawnMnucsa B ,qeq)onTe, CaM

66



KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYaLMNN, YKA3aHHOWN
B Nn.3.2.1.).

3.3.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B gedonrte
KOHTpareHTa He NPUHMMAKTCS B pacyer.

3.3.3. B cny4yae HactynneHus cobbiTUil, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CUMTaAETCAa HaxoAsWMMCa B COCTOSIHMM AedonTa, BCe aKTUBbl, OTHOCSALWMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.3.4. Ynpasnawowasa KOMMNaHUs MNpU MOHUTOPUHIE 3aA40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
AedonTta y XONAWHIOBOM KOMMaHuUM 60 y KIUYEBbLIX!® KOMMaHUIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpaBnswLwen
KOMMNaHWEN, KOHTpareHT TaKXe CYMTAeTCsa HaxoAaswummcsa B cocTtosHum pgedonta (3a
NUCKJIIOYEHMEM CrydaeB, KOrga KOHTpareHT uMeeT ny6anyHble KOTUPOBKW aKLUM,
AONroBbiX 0643aTenbCTB WANM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NOKa3blBaOT NPM3HaKOB obecLeHeHns, a TakxXe Clly4yaeB, KOrga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus agedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMWT).

3.4. OueHkKa cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxOoAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpenensercsa B cootBeTctBuM ¢ dopmynon 2, npum atom PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.4.1. B cnyyae, ecnn KOHTpareHT HaXxoAUTCA B COCTOAHMM BaHKpPOTCTBa:

3.4.1.1. CTOMMOCTb MPUHMUMAETCHA PaBHOM HYNKO NO TpebOBaHMAM Ha MoraweHue
OCHOBHOro pgosnra (nosHoe/4yacTuyHoe, CPOK KOTOPOro HacTynwui) W NpPOLEHTOB, 3a
NCK/IIOYEHMEM A01ra, OLEHMBAEMOrO OLIEHLLUNKOM MU 06ecrneyeHHOro TopryemMmbiMmn LLeHHbIMN
6ymaramm, HEeABMXXUMOCTbIO, OMUMOHHbIM corsiaweHumem, CTPaxoBKOM nnéo
noOpyyYnTeNnbCTBOM TpeTbux nuu. OueHKka AoJ/HKHa MpOBOAUTLCA C YYETOM CPOKOB U
BO3MOXHOCTM MOJIyd4eHUs BbinjaT npu  peanum3aumm obecneyeHMs Ha OCHOBe

060CHOB@HHOIO 3KCNEpPTHOro (MOTUBMPOBAHHOIMO) CYXAEHMS YNpaBAsioLen KOMNaHuu.

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.4.1.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMyCKaM AONTOBbIX
LeHHbIX 6yMar aMmmMTeHTa, BCEM UMEKLWMMCHA TPebOBaAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bka4daa TpeboBaHMSA Ha BbINAaTy KYMOHHOro AOXo4a 3a npeabiayuime
KYMOHHble rnepunoabl, O6bSBMEHHbIX, HO He MNONAYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpaAreHTy, 3a MUCK/IIOYEHMEM Cly4yaeB, Koraa y AaHHoro TpeboBaHus
(BbINyCKa LEeHHbIX 6yMar) MMerTCs pblIHOYHbIE KOTMPOBKN NMH60 nMMeeTcs oTHeT OueHLmMKa
AaTa OuUEeHKW No KOoTopoMy He 6onee 6 Mec. Ao agatbl pacdyeta CHA, co3gaHHbIM nocne
Hayana npoueaypbl 6aHKpPOTCTBA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKA NMPU NOSBIEHUN HOBOM MHPOpMaLnm o
CHMXXEHMUN BO3MOXHOCTU BOCTpPeboBaHUSA 3a40/HKEHHOCTU WU CHUMXEHUWU OLEHKMU
NOTEeHUMaNbHbIX CYMM K MOJIYYEHUIO YNPpaBastowas KOMNaHMsa AO/KHA B CPOK He 6onee 2
HeAeslb MOSyYUTb HOBbIA OTYET OueHwMmKa, NMH60 Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
pPaBHOM HYNIO.

3.4.2. O6azaTenbCTBa KOHTpAreHToB Mo LeHHbIM byMaraM B MHOCTPaHHOM BankoTe
OLEHMBAKOTCS cneayrowmnm obpasom:

LGD no ob6s3atenbctBaM Mo uUeHHbIM 6yMaraM KOHTpareHTOB onpenensietcs B

COOTBETCTBMM C TpeboBaHMAMMU MOAMYHKTOB HMXE, 3@ WCK/IOYEHMEM Cny4aeB

HanMunMsa KOTUPOBKU A0SFOBOro obsA3atenbCTBa KOHTpareHTa uMan KOTUPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHta C aHanOrMYyHbIMU

YCNOBUSMM MO MECTY XPaHEHUS UeHHbIX 6yMar M BO3MOXHOCTSIMW MNOralleHus

ob6a3aTenibCTB NO BbiNJlaTe KYNOHOB W AMBUAEHAOB B pybsisiX B COOTBETCTBUU C

OENCTBYIOLWMM 3aKOHOAATeNbCTBOM PO — B 3TOM cnyyae LGD MoxeT onpenenaTbcs

B COOTBETCTBUM C N.5.13 HacToqawero NpunoxeHus.

3.4.2.1. Obg3aTenbcTBa No uUeHHbIM 6yMaramMm B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWUW LEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHANbLHOIMO AepXXaHus crneunmannanpoBaHHOro
aenosutapusa, otkpbitoro B HKO AO HPA, v no KOTOpbIM BbinjaaTa He MoOXeT ObiTb
npousseaeHa B pybnsix B COOTBETCTBUM C AENCTBYIOWMM 3aKoHOAATENbCTBOM PO, C gatbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (poHAa NPM3HAOTCA HaXoAAWMMNUCS
B cocTosiHuun gedonta, LGD no 3tum obazaTtenbcrsam npuHuUMaeTcs paBHbiM 100%.

3.4.2.2. Obsa3aTenbcTBa, B TOM 4YucCne no BbinjaaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOIo

AepXaHua crneumann3npoBaHHoro genosutapusa, otkpoitoro B HKO AO HP/, n Bbinnarta
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NO KOTOPbIM MOXeT 6blTb npousBedeHa B pybssx B COOTBETCTBMW C AENCTBYOLWMM
3aKoHoAaTenbCTBOM P®, C AaTbl NpuM3HaHUS B MMyLLECTBE MNAeBOro MHBECTULMOHHOMO
doHaa oueHmBatoTCca B obuwem nopsake, yctaHosneHHoMm MCHYA MU®, npu 3ToM C AaThbl
HacTynnenusa gedonta cornacHo NMNCYA NMN® LGD no atuM obasaTenbCTBaM NpUHMMAETCS
paBHbIM 100%. B cnyyae ecnm NpsiMO MM KOCBEHHO CTana Habnwogaema wam AOCTynHa
nHdopMaumna o ToM, 4To obssatenbcrTBa 6yayT noraweHbl B onpeaeneHHbin CpoK, B TOM
yucne B pybnsgx B CyMMe, 3KBMBA/NEHTHOM CTOMMOCTM 0653aTenibCTB B MHOCTPaHHOM
BastOTe, CPOK HACTynneHus gedonta MoxeT 6biTb n3MeHeH (yBesIMYeH UKW yYMeHbLUEH B
COOTBETCTBMM  C  MNOJIYyYEeHHOM  WMHOpMauMen) Ha  OCHOBAHWUM  DKCMNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUS YNpaBasaowen KoMnaHuu.

3.4.2.3. Ob6azatenbcTBa, B TOM YMUC/e Mo BbinsaTte KyrnoHOB U AUBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANIbHOIo
AepXaHUsg cneunanmanpoBaHHOro Aeno3mTapus, OTKPbITOro B MHbIX A€N03UTapusax, Kpome
HKO AO HP/L, oueHuBatoTcs B 0bwem nopsake, yctaHossieHHoM MCYHA MU, C aaTbl, Koraa
NpsMO WAM KOCBEHHO CcTana Habnwpgaema wnAn A0OCTYyNHa WHGopMaumsas O TOM, 4TO
obs3aTenbCcTBa He 6yAyT noraweHbl B pe3ynbTate cobbITUN, YKasaHHbIX B . 3.2.1, Takue
obs3aTtenbCTBa MNPU3HAKOTCA HaxoAsaWMMUCA B cocTosiHuM pedonta v LGD no atum
obsazaTtenbcteaM npuHuUMaeTca paBHbiIM 100% (peweHue odopMASeTca 3KCNEepPTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHWeM YnpaBnsowen KoMnaHum).

3.5. Bbixoa wu3 cocrtossHusa pedonta (nepexos BO3MOXEH TOJIbKO B
coctosiHue obecueHeHusn).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCa AedONTHOMN B Cleayowmnx caydasax:

3.5.1.B cnyyae pecTpyKkTypusaumn p[edonTHOM 3a[0/HKEHHOCTUM KOHTpareHTa
nepea ¢oHAOM nocne cobbiTUs NepBoro o6cny>xmBaHus gonra.

3.5.2. Ecnun 3a80/1KeHHOCTb 6bl1a npu3HaHa AedonTHOM 13-3a gedonta KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsBAeHuMs o
pecTpyKkTypusauum nmbo MMpPOBOM COrnalleHuu.

3.5.3. B cny4yae B0306HOBEHUSA 06CNy>XUBaHUS Aora No rpaduky.

3.5.4. B cnyyae nony4yenmsa nidopmaumm o npekpauweHms gena o 6aHkpotcTse. Mpu
3TOM Ynpasnsawwasa KoMnaHua oba3aHa NpPOBECTUM OUEHKY (UHAHCOBOrO COCTOSIHUS C

YYETOM N3BECTHbIX UJIN NpeanosiaraeMbiX YCﬂOBMVI MUPOBOIro corsialeHus.
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UHGOpMaumnsi 0 BbISIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K AE€DONTY U O BbIX0OAE
KOHTpareHta mn3 COCTOSIHMS AegosiTa, rNpeaocTaB/ISeTcss YNpasJ/sioUen KOMNaHuer B
Crieunann3npoBaHHbIV [ENO3UTapuii He no3agHee creayoulero paboyero AHsS 3a Aatou
BO3HUMKHOBEHMNSI Takoro cobbitnsi (ripy yci0Bun, 4TO MHGOpMaumsi 0 BO3HUKHOBEHWUU

TaKoro cobbITUS NPsIMO MJIM KOCBEHHO HabogaemMa YnpasrstoLesi KOMNaHNeN).

Paspnen 4. Nopsapok onpeaenedns PD no 3aA0/1XKE€HHOCTU IOPUANYECKUX UL,

4. dTtanbl onpeaeneHusa BepossTHoctu aedonta (PD) no 3ap0/mKEeHHOCTHU
IOPpUANYECKUX NUL:
1) onpepenseTca rogoBasi BEpOSATHOCTb AedOoNnTa KOHTpareHTa;
2) npun Heob6xXoaMMOCTUN OCYLLECTBASIETCA KOppPeKTMpoBKa Ha obecueHeHune;
3) B MNpeayCcMOTpPeHHbIX HacTosawmMM Pas3genom ciaydasax ocCywecTBasieTcs
AOMONHUTENIbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoTOoKa, K KOTOpPOMY

byaeT NpMMeHATbCA AaHHAsa BEpPOSATHOCTb aedonTa

4.1. BeposatHoctb paedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cneayrwouwmMm Metogamm:

B cnyyae Hanuums y poCCUMUCKOro KOHTpareHTa pemTuHra ogHoro n3 poCcCUMCKUX
PENTUHIOBbIX areHTCTB NpuMMeHseTcs 3HavyeHue PD oT areHTcTBa Moody’s Ha OCHOBaHUK
Ny6NNYHbIX AOCTYMHbIX AAHHbIX NO BepoATHOCTAM agedonta (PD) yepe3 conocraBneHue
PENTUHIOB B COOTBETCTBMMU C lNMpunoxeHnem [l. lNMpu 3TOM B Ciydae Hannuunsg y KOHTpareHTa
HECKONIbKUX  PEeNTUHIroB, MNPUCBOEHHbIX Pa3HbIMM  POCCUNCKMMWU  PENTUHIOBbLIMMU
areHTcrBaMu, BblbMpaeTcs HauMMeHbLUMW PEeNTUHI U3 aKTyaslbHblIX W COOTHOCUTCH C
penTUHrom areHTtcrea Moody's.
3Ha4veHne PD onpepensieTca Ha OCHOBAHUKM akTyaslbHbIX NYBAUYHbBIX AOCTYMHbIX AAHHbIX
No BEPOATHOCTAM aedonTa penTUHroBoro areHTcTea Moody's, nybnmkyeMoro Ha cante
areHTCTBa B COCTaBe OTYeTa MO eXerogHoMy UCCef0BaHUK0 KOprnopaTUBHbIX AedOonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaa. Beibnpaetcs 3HadyeHne PD gnsa cpoka 1 roga.

4.1.1. B cnyyae Hanuuusa y WHOCTPAHHOro KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuUMeHseTcsa 3HavyeHne PD OT areHTCcTBa
Moody’s Ha OCHOBaHUW NYBAUYHbBIX AOCTYMHbLIX AAHHbIX NO BeEposATHOCTAM AedonTta (PD)

yepel3 cornocrtaByieHUNeE peVITMHFOB B COOTBETCTBUUN C anIJ'IO)KEHI/IeM a. |_|pl/1 3TOM B C/ly4ae
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HanuMuMa Yy  KOHTpareHTa  HEeCKOJIbKMX  pPeNTUHroB, MPUCBOEHHbLIX  pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMMU areHTCTBaMMn, BblIbMpaeTcs HauMeHbLUNA PENTUHT U NO
HEeMy 4yepe3 conocTaB/ieHNne PeuTUHIOB B COOTBETCTBMU C lNpunoxeHnem [l onpenensercs
BennymnHa PD gnsa cpoka 1 roa.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTuHra v Haanymsa BblNyCKOB
obnuraunn BeposaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHI pEeNTMHra 4epe3 KpeauTHbIW cnpes obavrauui  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacTogawemy MNpunoxeHuio.

4.1.3. B cnyyae OTCYTCTBMSA Y KOHTpareHTa peuTuHra M OTCYTCTBUSA BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B cneayloLweM rnopsake:

4.1.3.1. Ang KPYMHbIX KOHTpareHToB, He oTHocAwmxca K MCB (Bbipy4yka 4 mMnpa
py6. n 6onee B roa), B cny4yae oTCYTCTBUSA pEUTUHIA O4HOIMO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpPUMEHSIETCA cpeaHsas BeposATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nyb6AMYHOro AOCTYMHOro oOT4yeTa Mo
eXXerogHoMy wuccnegosaHuo KopnopaTtuBHbiX pgedontoB (Annual default study) c
NpUMEHeHMeM COOTBETCTBUS YPOBHEN penTUHroB, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HadeHune PD ang cpoka 1 rog;

4.1.3.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSIETCS CTAaTUCTUYECKUI  YCpeAHEHHbIN
nokasartenb AedonTOB B 3aBUMCMMOCTM OT OTpacnu, npuBeaeHHblin B lpunoxeHuun .
Opnanyeckoe nuMuo oTHOCUTCA K KaTteropum MCB B c/nyyae, ecniu Ha AaTy OUEHKU
YNCIIUTCS B €ANHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal® nnm
€CNn ero Bblpy4dKka cocTaBnsieT MeHee 4 mnpa. py6. B roa. MNpu oTcyTCTBMU MHGOpMaunm
B eJMHOM peecTpe cybbeKTOB Masioro U cpeaHero npeanpuHuMaTensCcTsa U MHdopMauum
O BENYUHE roA0BOM BbIPYYKW KOHTpaAreHT MoOXeT 6biTb OoTHeceT K kateropum MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOM0) CyXAeHUs YNpasnstowen KoOMnaHuu.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO MWAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHTa onpeAeneHHoro Tuna KoHTpareHTa K KpynHoMmy 6usHecy n MCB (Hanpumep,
TeppuTtopuanbHbin  genapTaMeHT duHaHcoB, OIYMN, MY wn T.n., He wuMewwme
MeXAYyHapoAHOro penTUHra), TaKOW KOHTpPareHT OTHOCUTCA K KaTeropumm KpynHbIX

3aEMLLNKOB.

16 https://rmsp.nalog.ru/
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4.2. KoppeKTMpoBKa BeposiTHOCTM aedosiTa B OTHOWEHUn obecLeHeHHOW
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B CriefayoweM nopsake:

4.2.1.1. Npn UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeM
NOHWXXEHUSA penTuMHra Ha 1 cTyneHb. lNOHMXeHune Ha 6osbluee KOMMYeCTBO CTyrneHen
odopMISeTCS MOTUBMPOBAHHLIM CYXAEHMEM YyNpaBnsoLWwen KoMNaHuu.

4.2.1.2. Ana obecueHeHHOW 3a40/1KEHHOCTU KPYMHbIX KOHTPareHTOB MCMNOoJib3yeTCs
BEpOSATHOCTU AedonTta ANsa camMon Xyawen pentuHroson kateropum (Ca-C).

4.2.1.3.Mpn oueHke pana MCB, ans KOTOpbiIX He onucaH crnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 M BepOsSITHOCTbIO
aAedonta ana He obecCUeHEeHHOro akTuBa/3aA40/KEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocse 3ansTomn.

4.2.2. Ans 06eCUeHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!’ BEpPOATHOCTb

aAedonTta paccymTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmyna 3.

t
PD(t)ipocpou = PD + T+1 * (1 — PD)

rae

t - cpok npocpoukuy,

PD(t)npocpou — BEPOATHOCTb AedonTa ANS NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUSA NPOCPOYEHHOW 3a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HayeHue onpenensieTca A0 4 3HaKOB Mocse 3anaToun.

T - CpOK ANs NpuU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpependercs:

- B C/ly4ae, eCnm No KOHTPareHTy OTCYTCTBYIOT NpuU3HaKM obecueHeHns MHble, YeM

NnpocpoYeHHasl 3a40/IXKEHHOCTb - Kak rogosada PD B cooTBeTCcTBUK C N.4.1;

17 UcknioyeHne cocTaBnsieT 3aZ0/1KEeHHOCTb, 06ecLeHeHne No KOTOPOI paccymTbiBasrioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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- B C/lyyae, ecAuM Tno KOHTpareHTy WMeKTCa AOMNOJIHUTENbHbIE TMPU3HAKK
obecueHeHns - Kak rogosas PD, AONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBEeTCTBMM C n.4.2.1-4.2.2. MNMpu 3TOM MO KaXxaoMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOMHO oOnNpeaenvuTb
PD(t)npocpoy no AEeHEe>XXHOMY TMNOTOKY, OTHOCSAIl|EMYCA K [AaHHOMY
obszarenbcrBy, C Haubo/sIbLLMM CPOKOM nNpocpouyku. [onyyeHHoOEe TakKuUM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BCeM obsizatenbcrBaM
KOHTpareHTa, nocJjie 4Yero Mo HEernpocpoyYeHHbIM [AEeHEeXHbIM MNoToKaMm
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AAEHEXXHOro NnoTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEeHEe>XHOoro noToka

4.4.1. [na KaxAaoro AeHeXHOro noToka paccyuTbiBaetca PD, wucxopasa w3 PD
KOHTpareHta (onpeneneHHoOro B COOTBETCTBUM C nn.4.1-4.3), CKOPPEKTUPOBAHHOINO Ha

CPOK AEHEXHOIro noToKa:

o KOppekTnpoBKa Ha CpPOK [AEHEXHOro MNoTOKa He OCYLLEeCTBMSAETCA A0 MOMEHTa
NepBOro noraweHus No 3aJ0/HKEHHOCTU, B CNyYae, eCnm CpoK A0 AaTbl AEHEXHOrO NOTOKa
He npesBblWwaeT 1 roga oT AaTbl OLEHKN U BEPOATHOCTb Aed0osiTa KOHTpareHTa npesblwaeT
BEpOATHOCTb AedonTa Ang Hamxyawero pentuHrosoro rperga (Ca-C)!8 no AgaHHbIM oTYeTa
(Annual default study) pentnHrosoro areHtcrtBsa Moody’s (419 OpUANYECKUX NUL, He
asnaowmmuca MCB) nnu Hamxyalwen BepoaTHoOCTU aedonTa ANg Takoro KOHTpareHTa m3
kateropun MCB (npu OTCYTCTBMM TMPOCPOYEHHbLIX [AEHEXHbIX MOTOKOB, BbIBOAALMX
3a40/KEHHOCTb U3 COCTOSAHMUSA OnepauMoHHON);

e KoppekTnpoBKa Ha CpOK AEHEXHOro rnoToka He OCYLLEeCTBSETCs, B C/lyvyae, ecnu

CPOK A0 AaTbl AEeHEeXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLUEHKWN U Y KOHTpareHTa

18 BepoATHOCTb AedonTa MOXET NpeBbilaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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NMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAALWME 3a40/KEHHOCTb M3 COCTOSIHMSA
onepaunoOHHON.

B cnyyvae, ecnu koppekTnposka PD Ha CpoK IeHEXHOro noToka He oCyLeCcTB/IAeTCs,
BeposATHOCTb Aedonta Ana aeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. nsa KOPpPEKTUPOBKW BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrionblyetca d¢opMmyna pacyeta BepoATHOCTM Aedonta nNo noaxoay  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BeposaTHOCTM AedosiTa NO MeToay OLeHKU MHTEHCUBHOCTM.

T
PDr,=1—-(1- PD)%
rae,
PD - BeposiTHOCTb AedonTa KOHTpAreHTa, paccyMTtaHHas B COOTBETCTBUMN C n.4.1-
4.3;

Tn - konnuyecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToka.

3HaueHue PDy,, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B A0NSX UK A0 2 3HaKOB

nocne 3ansATon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnunuen 1 MpunoxeHunsa .

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccunckon degepaummn, NPUCBOEHHONO POCCUMNCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeNTUHIOBOW LWIKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCd B C/ydae W3MEHeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.
4.6.1. Ana onpegeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa

MCMNONb3YKTCA KpPEAUTHbIE pel7|TVIHFVI MeXAYyHapoAHbIX DEVITMHFOBbIX dreHTCTB. I'Ipvl
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onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  MCMOJb3YHTCSH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.
4.6.2. B uenax Hactoswero MpunoxeHnsa WUCNONb3yeTCs KpPeAUTHbIA PenTUHIN No

LKane DEVITMHFOBOFO areHTCTBa, COOTBeTCTBy}OU.leVI BaakoTE OCHOBHOIO AoJira.

4.7. Ons aKkTUBOB KOHTpareHTa, HaxoAasuwerocs B cocrosHmu aedonta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. Ana 3aa0/M1XEeHHOCTU, o6ecneyeHHOW NMOpPy4vYUTEIbCTBOM, rapaHTuewn,
ONMUMOHHbIM COrslalleHMEM B OTCYTCTBMW MNPOCPOYEHHbIX 0653aTeNbCTB KOHTpAreHTa,
ncrnonblyetca PD nopyuuTensl, rapaHTa, KOHTpareHTa no OMuUMOHHOMY COr/flaleHunto Ha
obecrneyeHHYI0 4acCTb 3a40/KEHHOCTM, ecnn PD KOHTpareHTa - 60sbLue.

Mopy4yntenbcTBa PpU3NYECKNX NnL HE NPUHMMAIOTCH B pacyerT.
Ons 3agomxkeHHOCTM, obecnevyeHHOW CTpaxOBKOW MW 3anoroM, ncnonbsytorca PD

AO/MKHMKA No Aorosopy (aKTuBy).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv ncnosib30BaHUM PEUTUHIOB POCCUACKMX U MEXAYHAPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uC/le Npu nepexoae K perTUHram vepes KOTUPOBKM
obnurauun) M Mcnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenenseTrcd Ha OCHOBAHUWM akTyasbHbIX MYOAUYHbBIX AOCTYMHbIX AAHHbLIX W3 OTYeTa
PENTUHIOBOro areHTctBa Moody’'s no exerogHoMy WCCNefOBaHUIO KOPMOPaTUBHbIX
nedontos (Annual default study), Tabnuua Average senior unsecured bond recovery rates
by year prior to default» ¢ 1983 roga!® Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXHOCTBIO COMOCTaB/IEHHON0 peNTUHra KOHTpareHTa K rpynne peruTUHros, AN4

KOTOpbIX onpeaensetcs Recovery rate.

19 Ecnn B Ny6AMKYEMbIX MaTepuanax pemTUHIoBbIX areHTCTB MCMoJb3yeTcs nokasaTtenb Recovery Rate (RR), To noTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpeaneneHusa LGD B cootBeTCcTBMM C . 5.13.

5.2.LGD pana MCB npum oTcyrctBuMm obecneuyeHus, wuMewoLwero
JINKBMAALIMOHHYIO CTOMMOCTb, NpMHUMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLLUEeHMe MakcuMmyMa Mexay 0 n pa3HOCTbIHO CYMMbIl 3a40J/1KEHHOCTU (OnpeaensaeMon Kak
CyMMa (paKTMYeCKOM 3a[0J/IKEHHOCTU M HAYMC/IEHHbIX MPOLEHTOB Ha AaTy OUEHKW) U
NNKBNAALUMOHHOM CTOMMOCTK obecnevyeHuns K CyMMe 3a40/HKEHHOCTU.

5.4. Ina 3apgo/keHHOCTH, obecneyeHHOW  MNOPYyYUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHneMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3afdo0/KeHHocTn, ecnm PD
KOHTpareHTa no Aorosopy 6onblie. YKasaHHbIM N0AX04A NPUMEHSETCH A0 BO3HUKHOBEHMUS
aKTNYeCcKon nNpoCPOYKM MCMNONHEHMS 0653aTeNnbCTB KOHTpareHToM. [lopy4ynTenbcrBa
dun3nYecKknx 1L He NPUHUMAOTCSA B pacyer.

5.5. [1nsa 3ag0/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpPax0OBaHWUs, B Criyyae ecnun
TaKOW AOroBOp 3aK/AK4YeH CO CTPaxoOBOW KOMMAHWEWN, UMELWEN YPOBEHb PEUTUHIa He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccumnckomn
depepaunn nnm BxoasiLen B CNMCOK OA0BpPEeHHbIX AN CTpaxoBaHUS HeABUXMMOCTU
nobbiIM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyYMMYy CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMmeHsaeTcs).

5.6. B HOM cniyyae, ucnonb3lyeTca ANCKOHTUPOBAHHAA CyMMa CTpaxoBku. MNopagok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHms (R) un cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCS

ANCKOHTUPOBaHHa4A cnpaseagnnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmyna 5.
___F

PV =Y

* (1 — discount),

roe

PV - ANCKOHTUpPOBAaHHAa4a cnpaseasimBasd CTOMMOCTb obecneuyeHuns / CTpaXxoBKH,
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P - cnpaBeanmeas CTOMMOCTb obecrnedyeHus, onpeneneHHas B COOTBETCTBUMWU C
HacToawmumMKn lNpaBunamm onpegenenHms CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KOMMYeCcTBO AHen OT pgatbl onpegeneHuns CYA p[o aaTbl 0XuAaemoro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTenbCTB KOHTPareHToOM, CorjlacHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT ObiTb onpeaeneHo Ha OCHOBaHUM
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YyNpaBasloWen KOMMNaHUKW, eCin  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW AOrOBOPA.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

Ansa 3ap0/mKkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcsi MOTUBMPOBAHHbBIM
cyxaeHmneM. CpoK Nony4YyeHms AeHexXHbIX CpeacTB, MosyYeHHbIX OT peannsaunm npeameTa
3anora, onpegenseTcd uUcxoasa M3 yC/lI0BMWM AOroBopa 3anora M CywHoOCTWM npegMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrnedyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIM/JaTbl MO AOroBOpY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MPU3HAHWWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAeHUs YynpaBnswowen KOMMNaHuu, ecnm CpoK BO3MeELEeHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIN AOrOBOpA.

Ona cnydyaeB cynebHbix pasbupatenbCcts (MAaHUpyeMbiX UM TeKylWwux) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B cnegyowem nopsake:

B OTHOWeEHNN 3a40/KeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3lyembix Ana obecnedeHns no caenkam PEMO Ha
MockoBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PblIHKAX
ctpaH O3CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kkak cpeAHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO

O6'beMy cpeaHeMecsiYHbIM 3a nocnegHne 6 Mec. O60pOTOM;

20 Ins akumit - puck-napameTp ANna 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - kKak MaKCMMasbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupxe C akuMsMm U3 MHAEKCa
MMBB;

e An4 obnuraumi ¢ pemnTMHraMmm poCCUMCKNX PENTUHIOBbLIX @areHTCTB — KaK CpeaHni
OVCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe mn3 cnucka Tpex obnurauuin,
obnagaoWwmx TakmM xe pernTUHrom (M0 MeHbLIMM, Mpu OTCYTCTBUM PaBHbIX) U CaMOWM
6113KOoN atopaunen.

JInkBMAaUMOHHAA CTOMMOCTb HETOpryembiX LUeHHbIX 6ymar, nonen B YyCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMKa.

B oOTHOweHMM 3am0/KeHHOCTM, obecneyeHHOM [OroBOpoM cCTpaxoBaHusa (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KoMmnaHuu npuceoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOW WKane ansa Poccunckon denepaunm U cTpaxoBasi KOMMaHUA
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANs CTpaxoBaHUA HEABMXXUMOCTU HU OAHUM U3 6AHKOB,
yKa3aHHbIX B MpunoxeHnn b — ANCKOHT paccuynTbiBAEeTCA B crieaylowem nopgaake: kak PD
cTpaxoBon komnaHum * LGD cTtpaxoson koMnaHun. OT6op PD ona penTuUHra cTtpaxosou
KOMMaHUM OCYLLECTBNSAETCS B COOTBETCTBUM C NOPSAKOM, YCTaHOBNEHHbLIM B Pasaene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUA He
BXOAUT B CMUCOK OA06pPEHHbIX ANA CTpaxOBaHWUSA HEABUMXUMOCTUM HU OAHUM U3 6aHKOB,
yKasaHHbIX B NpunoxeHun b, AMCKOHT paccuunTbiBaeTcsa kKak PD ansa pentuHra Caa * LGD.
Mpu >ToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pna pentuHra Caa
OCYLLEeCTBNASETCS B COOTBETCTBMWU C NOPSAKOM, YCTaHOB/MIEHHbIM B Pazaene 4.

5.8. lpn Hannumu nopyunTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
COornaweHunmn) puanyecKknx nuy Ha BC WM 4acTb 3a401KEHHOCTU (CTOMMOCTM aKTUBa):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAX0AUTCA B COCTOSAHUM obecLeHeHuns
NO CpaBHEHUMI0O C MOMEHTOM BO3HMKHOBEHUS 3a40/KEHHOCTU, ero obssaTtenbcrTBa
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obs3aTenbcTBa nopy4utensi/rapaHTa/CcTpaxoBLunKa,
HaxOoAsLWEerocs B COCTOAHUM AedoTa, He NPMHMMALOTCA A9 pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcrTBa rapaHTa/nopyymTtens/crpaxoBLlimnKka
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMM C NMpaBwuiiamMn, yCTAaHOBNEHHbIMU

HaCTOoALWNM pa3aesioM.
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5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAasWweMycs B COCTOSHUM aedonTta (B TOM 4ncie B COCTOSSHMM 6aHKPOTCTBA), MOXeT
NPUHMUMATLCSA TOJSIbKO MO OTYETY OLEHLUNKa, C YY4ETOM BO3MOXHOCTU MU CPOKOB NOJSTyYEHUS
3anora.

5.10. inga 3anora >XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAs  CTOUMOCTb
obecneyeHna onpepenseTcs, WUCXOA4S U3  TeKylWen cCcnpaBeasMBon  CTOMMOCTMU
obecneyeHuns, onpefeneHHoOM Ha OCHOBaHUM OT4YeTa OUEHLUNKA, CKOPPEeKTMPOBAHHOM Ha
15% B CTOpPOHY YyMeHblUeHWa AN yyeTa AMCKOHTA B CBSA3M CO CpOKaMu peanusauum
3anora. Ynpasnswowas KOMMaHWUS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CYyXAEeHWeM Ans
HEKOTOpPbIX 3a510r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTa.

5.11. lna 3anora HeXwol, KOMMEPUYECKOM >KWUNOoh?! HeaABUXMMOCTU U WHOro
MMyLlecTBa, JWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaenserca wucxoasa w3
CTOMMOCTU 3anora, onpeaeneHHOM COr/lacHO OLUEeHKe OuUeHLWMKa, cAeNaHHOM C y4dyeToM
Cpoka W nopsaka nonydYeHWs BO3MeLWleHUs B pe3ynbtaTte obpaleHus B3bICKaHWUA W
npoAaxu npeagmeTa 3asora B csydae gedonTta.

5.12. B cnyyae nebutopckon 3aA0/IKEHHOCTM MO apeHAe Npu UCMoJSb30BaHUM
obecneuynTenbHOro WaIN rapaHTUMHOINO Aeno3uTa AAHHbIN AENO03UT MOXET YUYUTbIBATbCSH
KaK NMMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHMUS.

5.13. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO NybanyHOMY Jonry
KOHTpareHTa nMbo KoMNaHWn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaAMYHOMY A0ArY KOHTpareHta nMbo KoMnaHum u3
rpynnbl KOHTpareHTta (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3TOn
KOMMaHuUM ero rpynmbl, a cama 3a40/XKEHHOCTb 06cnyxuBaetcs 6e3 HapyLeHW yCoBui
aorosopa) ang oueHkn LGD ncnonb3aytoTca (Mpyv HaNM4YmMmn) KOTUMPOBKKW Ny6AMYHOro gonra.
OTHOweHMne nonHoM ueHbl (ueHa 3akpbiTva (legal close) wnuM pacyeTHOW LUEHbI
MHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X0A4) K HOMWHAaNy AOJrOBOro
obs3aTenbCTBa MOXET 6bITb MCMNONBL30BAHO Kak oueHka Recovery Rate. LGD B 3TOM cny4yae
6yanet paBeH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocss B AedonTe, OTHOWeEHMEe MonHoM ueHbl (ueHa 3akpbiTua (legal close) +

HK[) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA OLueHKoM Recovery Rate

21 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HEeNpUMeHUM ANns caydyaeB oueHKM cybopaMHUMPOBAHHOIMO M BEYHOro A0Jira, eciu TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrsa.

Onsa uenen n.5.13. ncnonb3yeTcs «uUeHa 3akpblTua + HKA», no AaHHbIM cneayowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W obauraumimi WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLUEHNM KOTOPbIX HE pacCYUTbIBAOTCS LeHbl BHEOMPXKEBOro
pbiHKa (Hanpumep, ueHa HKO AO HPL wnn ueHbl MHbIX MHPOPMAUMOHHbBIX
CUCTEM) - KOTMPOBKA W HAKOMJIEHHbIA KYMOHHbIA [0X04 MO AaHHbIM
MOCKOBCKOM 6Upxu;

e [1ng vHbIX obnuraumii — cnpaseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactoawmmu Mpasunamm onpepeneHna CYA, yBenumyeHHas Ha pasMmep

HaKOMJIeEHHOro KynoHHoOro goxoaa,

[Ang uenen HacToswero pasgena pacyeTHble 3HadyeHne Recovery Rate u pacyeTHoe
3HayeHune LGD okpyrnsercsa Ao 2 3HAaKOB Mocsje 3ansaTon B NPOLUEHTHOM BbIPaXeHUU Unu
4 3HaKOB Mocsne 3ansaTon B A0N9X. 3HAUYEeHUs, onpeaesieHHble PpEUTUHIOBbIMU areHTCTBamMmu

B OTHOWweHUM Recovery Rate ncnonb3yotca 6e3 oKpyrieHns ¢ yKazaHHOM TOYHOCTbIO.

UHpopmMauns o UeHHbIx byMarax, ncriosib3yeMbIX B paMKax Hacrosiljero pasgena,
rpeaocTaB/ISAeTCA Ypas/isowen KOMaHnen B Creunaan3upoBaHHbINA [eNno3uTapui He
rnosgHee paboyero AHs, C/IeAYOLEro 3a aTto, o COCTOSIHUIO Ha KOTOPYH OrNpeaeseTcs

cripaBefs/inBas CToMMOCTb aKTthBa B COOTBETCTBUN C HacTosiLen METOANKOM.

Pa3pen 6. Pacuetr COR.

6. lMpn ncnonb3oBaHMK ANs pacyeTa cnpaBensiMBonM CTOMMOCTU C YYETOM KpeaUTHOro
puUCKa AaHHbIX 6GaHKOB WW WMHbIX OpraHuM3auuin Ynpasnswwasa KOMMaHUS yuuTbiBaeT
cneayrowme nosioXeHus:

6.1.loa HeobecnevyeHHOW 3a40/KEHHOCTBIO B LensxX HacToswero pasaena noHMMaeTcs
3a40/DKEHHOCTb (PU3MYECKOro NMua 3a UCKII0YEHMEM 3a40/KEHHOCTHN, obecrneyeHHoW
3a710roM XWU0M HeABMXUMOCTUK (MnoTeka).

6.2. Npy wmncnonb3oBaHUM pfaHHbIX 06 obecueHeHHOW 3a40J/KEHHOCTU YnpaBnsoLwas

KOMMNaHnAa YYUTbIBAET XapaKTeEpP obecueHeHns nMeroLLencs 3a40/PKEHHOCTHN, B TOM YUCne
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CPOK MPOCPOYKMN.
6.3. Tllokasatenn Cost of Risk (CoR), ucnonb3yeMble Ans pacyeTa cnpaBensinBown
CTOMMOCTM 3a40/1KEHHOCTU PU3NYECKNX NnL.

Ons yenen pacyeta Cost of Risk B oTHOwWeHMN HeobecneyeHHbIX npaB TpeboBaHMs
K (U3MYEeCKMM NnuaM UCMoNb3yeTcs OTHOWeEeHne pesepBa noa obecueHeHne nopTtdens
KpeauToB, K BasoBon 6anaHCOBOW CTOMMOCTM TaKUX KpeauToB, MO AAHHbIM OTYETHOCTMU
6aHka AO «baHk [loM.P®» 3a 2024r.

[Nns oueHKM CTaHAAPTHbIX aKTUBOB UCMosib3yeTcs 3HavyeHne CoR ana ctaaun 1, ans

OLEHKHA er,CI,MTHO-O6eCLl,eHEHHbIX aKTUBOB UCMosb3yeTtcs 3HadyeHne CoR ansa cragum 2.

HeobecneyeHHas 3a40/1)K€HHOCTb (pu3nYeCKnx iy
Cragusa kpeguTHoro noptdens 1 ctagunsa 2 cTagms
Banosas CTOMMOCTb KpeanToB, MH. pyb. 12 500 91
PesepB noa obecueHeHne KpeanTos, MSH. pyb. 519 52
CoR 4,15% 57,14%

Onsa uenen pacyeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NUYECKUM
nvuaMm, obecneyeHHblX He MeHee 4eM Ha 80% OT HOMMHaNbHOM CTOMMOCTMU
3a[0/1KEHHOCTU, onpeaensaeMon Kak cyMmma hakTUYeCcKon 3a40/KEHHOCTU U HAYNCIEHHbIX
NPOLIEHTOB Ha AATy OLEHKW, 3asI0roM XW0M HeABUXXMMOCTU, UCMNOJb3YETCA OTHOLIEHNe
pe3epBa noj obecueHeHne nopTdenss UNOTEeYHbIX KpeauToB, K BanoBol 6anaHcoBown

CTOMMOCTU TaKUX KpeanuToB, No AaHHbIM oT4eTHOCTU 6aHka AO «baHk [oM.P®>» 3a 2024r.

ObecnedyeHHas 3a40/IK€HHOCTb (pn3nYeCcKmnx Ny
Cragua KpeguTHOro noptdens 1 ctagusa 2 ctagua
BasioBana cTOMMOCTb KpeanuToB, MH. py6. 274 980 9214
PesepBs noga obecugHeHWe KpeanTos, MH. pyb. 776 1381
CoR 0,28% 14,99%

Ecnn npaBa TpeboBaHua K @dU3MUYECKOMY fuuy obecrnedeHbl WHbIM - BUAOM
MMYLLECTBA, TO AJ1S OLIEHKM C Yy4eTOoM obecneyeHuns ncrnonb3lyetcs CoR, paccumTaHHbIM Mo
HeobecneyeHHbIM NOpTHENAM KPeaUTOB No AaHHbIM OTYETHOCTU 6AHKOB, COCTaBNIEHHOWN B

cooTtBeTCcTBMM ¢ MCDO, npun 3ToM BenmumHa CoR npupaBHuBaeTca K PD. LGD ¢ yyeTtom
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obecneyeHnsa onpeaensieTca B COOTBeTCTBUM € PazgenoM 5 HacToswero MNMpunoxeHus.

Paspen 7. Metoa yudyera KpeAuUTHbIX PUCKOB MNyTEM OLIEHKUM crnpaBep/iuBou
CTOMMOCTM MO OT4YEeTy OueHLWMKa Nno COCTOSSHUIO Ha paaTty He paHee
BO3HUKHOBEeHMUS cobbiTUA, Beayulero kK obecueHeHulo.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 Uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4dyeToM obecueHeHUss BO3MOXHO A9 BCeX aKTUBOB, YKas3aHHbIX B
MpunoxeHnn 1 K HacToaAWMM npasunam onpegenenns CHA.

7.2. B cny4yae, ecnv B nepmoa NpUMEHEHUs OTYeTa OueHLWMKa ANS onpeaeneHuns
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBAsSeTCcs) cobbiTve, Beayuee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEN C AaTtbl BblABNEHUS Npu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUIKD Ha KOTOPYIO
onpenenseTcsas HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beaylero Kk obecueHeHuto. C aaTbl HAacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 [aTbl MPUMEHEeHUs HOBOro OT4yeTa OueHLWMKa, Ynpasngwwas KOMMNaHUa [O0JIKHA
CKOPPEKTUPOBaTb MOCEAHIO U3BECTHYIO CNpaBeA/IMBYIO0 CTOMMOCTb, OMNpeAesieHHYo Mo
OTYEeTYy OUeHLUMKa, COCTaBEHHOMY A0 BO3HMKHOBEHUS TakKoro cobbiTns, ¢ NnpMMeHeHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBeAsIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

NMpUNoOXeHNN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyeckux amu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOpMaLIMn):

e ynosiHoMo4yeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

e canT UeHTpanbHoro baHka PO https://www.cbr.ru/;

e KapToTeKka apbuTpaxkHbix aen https://kad.arbitr.ru;

e  eaWHbIN denepanbHbIi peecTp cBeAEeHNIM o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eaunHbl henepanbHbI peecTp CBeAeHUN 0 aKTaX AeATENIbHOCTU IOPULANYECKNX NTNL,

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e oduuUMaNbHbIN CalT KOHTPAreHTa/aMmMTeHTa/KpeanTHOM OpraHu3aumn;
e CepBUC nNpepocTaBneHuss 6yxrantepckoi (rogoBon) oT4yeTHOCTM Poccrtata -

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

e [OCYAapCTBEHHbIN UWHQOPMaUUOHHbIN  pecypc 6yxrantepckon (UHaAHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
e [OKYMEHTbl, NONy4YeHHble YNpaBnsaowen KOMNaHNWen, B OTHOWEHUN HOPUANYECKOIO

navua
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MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
cpokoM 6onee 1 roga n meHee 3 net. lNpu oTCyTCTBUMN 0BNMraumii Co CPOKoOM MeHee 3 net
MCNONb3yeTcs Ccnpej C  MHAEKCAaMUM COOTBETCTBYHOWENW CpoyHocTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTa KpeaAuTHOro cnpeaa
ncnonb3ytotcs 3 (Tpu) obnmraunm apyrmx sMMTEHTOB, UMEKLWKNX KaK 6/1M3KMe No CPpoKy U
AoxoaHocTu obnuraumm, Tak n obnmnraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yeMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, C/eAyOLEro 3a aTto, o COCTOSIHMIO Ha KOTOPYH OrNpeaeseTcs

cripaBefsinBas CtToMMOCTb aKTtiBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeoHU KpeauTHbIW cnipen obnuraumm ¢ G-curve B CpaBHEHWUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua mexay
AOXOAHOCTbIO K MoraweHuio obnmraumm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peUuTUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHpekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb30oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaibHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ikcnept PA»
PD a5 peliTHHroBOIi rpynnsl AAA RUCBTR3A3YNS
PD a5 peliTHHrOBO# Ipynnsl AA RUCBTRA2A3Y
PD nas peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcss CorflacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnuraumm W  WUHCTPYMEHTOB  CTPYKTYPHOrO
¢UHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCToOpuYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

1,5,6,7, 12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUi DHCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHunii pmck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO W BCoOMOraTe/nbHas TpaHCNOPTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HAaNMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoixxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A© “l?::“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit denepanuu MexayHapoaHas nikana
AAA (RU) ruAAA AAA.1u AAA|ru Baa3 BBB- BBB-
AA+RU),
+ - - + -
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB BB
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+{ru, BI B B
BBB (RU) ruBBB BBB.ru BBBjry|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB+ru]
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, B|rul, Ca-C CCC- | CccC-
B-(RU) ruB- B-.1ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClrul Ca-C CCCC - CCCC -
CC(RU) u Huxe ruCC u HuXe CC i i s (s CClru| u HUXE cce- | cec-
(He BKITIOUAS (He BKIIIOUAst — (He BKITIOUAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D D|ru| D D D
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Mpuno>xxeHune 7
ONEPALMOHHASA AEBUTOPCKAA 3AAO0JIXXKEHHOCTDb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASETCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W A0NYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay Aebutopckom
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpasBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaEeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

I,£|,66|/ITODCKaF| 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWH WJIN HECKOJIbKO

NpuU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

ob6s3aTenbCTB B paMKax onepaunMoHHOro LumnKna, He MOXeET 6bITb Nnpu3HaHa OﬂepaLlMOHHOVI.

[debuTtopckast 3aA40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MOXeT OblTb NMpU3HaHa oOnepaumoHHOW (HanpuMep, ecnM Yy KOHTpareHTa OTCYTCTBYIOT

WCTOYHMKM NOraweHms Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
nebuTopcKkon 3a40/KEHHOCTU, KOoTopasa paHee 6blna KBanuduumpoBaHa onepaumnoHHON,

N MO MHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLEeCTBASETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAylo OTYETHYIO AaTy, YCTaHoB/ieHHYI0 Mpasunamum onpeaenenmna CHA MNMNO;
e pu NepBoHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMN>».

Ans uenei npoBeAeHUs aHanusa, YNpaensaoollas KOMNaHUsa A0/HKHA MCMosb30BaTb
060CHOBaHHY0 W NMOATBEPXKAAEMYIO MHPOPMaLMIO, OCTYMNHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YyCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUs onpeaenser:

e BO3MOX>XHOCTb KBaﬂMd)MKaLI,VIM ﬂ,e6MTOpCKOVI 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHON, NpM3HaHWE KOTOPOW OCYLLECTBSETCS BNepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunoHHOW, ee cnpaseanmeasi CTOMMOCTb OnpeaensieTcss B HOMMHaIbHOW BeSIMYMHE Ha
AaTy onpeaeneHus cnpaBensiBonM CTOMMOCTM B OTCYTCTBMM  MHbIX MNPU3HAKOB

obecueHeHuns.

90



MpunoxxexHue 8

KPEAUTOPCKASA 3AA0JIXXEHHOCTb

Buabl o6s3aTennbcTB

KpuTepuu npusHaHus

KpuTepuu npekpaiweHus

CnpaBepgnmBas CTOMMOCTb

Kpeantopckasi 3a40nXeHHOCTb Mo
cAenkam, no KOTOpbIM HacTynuna

npu3HaHusA
HaTta MCNONHEHNS
obazatenbcte  MNO®  no
[aTa nepexopa npasa | 4OroBoOpy;
cobCcTBEHHOCTH Ha akTtuB | daTa npekpaweHuns

(BeHexHble cpeactea) kK MUO ot

obg3aTenbCTB MO MNPOYUM

nvMua, B OTHOLWEHWUWM KOTOPOro | OCHOBaHMAM
Hanbonee paHHAS AaTa pacyeTos
BO3HMKaeT KpeauTopckas | NnpeayCMOTPEHHbIM
3a40/1KEHHOCTb 3aKOHOAATEeNbCTBOM "
(nnn) B COOTBETCTBUM C
yC/I0BMSAMM A0roBopa.
. | JaTta BbINAaTbl  CYyMMbI
Kpeautopckasa 3afo/mkeHHoCTb no | JdaTa BHECeHus pacxoaHou .
N OEHEXHOM KOMMeHcauum 3a
BbIMJlaTe OEHEXHOW KOMMeHcauuu | 3anmcu o] noraweHumn
WHBECTUUMNOHHBbIE Naun NMNO
npu noraweHnn UHBECTULUMOHHbLIX | UHBECTUUMOHHBLIX rnaes  [1UO® o
CornacHo 6aHKoOBCKOM
naes NMNoO COrflacHO OTYeTy permcrpaTtopa
BblNUCKE
Kpeautopckas 3a[10/DKEHHOCTb
nepeg ynpasnstowen KomnaHuen, | [Jata UcnonHeHus ynpasnstoLllen
BO3HMKLIASA B pe3ynbTtaTe | KOMNaHmeln 3a cHeT CoO6CTBEHHbIX
o [aTa rnoraweHus
NCronb30BaHUS ynpasnsowen | CpeacTs obs3aTenbCcTB rno
N . | obszaTenbCcTB nepea
KoMMaHuemn Co6CTBEHHbIX | BbiNNaTte OEHEeXXHOoM o .
ynpasnswLwen KoMnaHuemn
OEHEeXHbIX CpeacTB ANA BbINJaTbhl | KOMAOEHCAUMM MNpU  MoraweHun .
o CornacHo 6aHKoOBCKOM
OEHEXXHOWN KOMMEHCaUMM | MHBECTULIMOHHbIX Maes COrnacHo | -
Bnagenbuam MHBECTULMOHHbLIX | MJATEXHbIM OOKYMeHTaM C
naee [MN® npu noraweHun | oTMeTkon 6aHka 06 ncnosHeHnm

MHBECTULIMOHHbIX naes NMN®

Kpeautopckasd 3a40/KEHHOCTb MO
ynnarte Hanoros 7 Apyrux

e [lna HAO®JZ1 - paTta BbiNAaTthl
aoxoaa, KoTopbin obnaraetcs
HODJ

[aTta nepeyuncrieHnsa CyMmel
Hanoros (obsi3aTENbHbIX
njaTexen) C pacyeTHoro

Cnpaseanusas CTOMMOCTb
06a3aTenbCTB, BK/IlOUYaeTCs B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpeaeneHns CYA. He
ANCKOHTUPYETCA.
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obs3aTeNnbHbIX naaTexen m3 | e [N OCTaNbHbIX HAJIOFOB W | CcYeETa nmo cornacHo
nmyuwectea NMNNoO obsizaTenbHbIX naTexen - | 6aHKOBCKOWM BbIMUCKE;
AaTa BO3HWKHOBeHUS | JaTa 3a4yeTa Hasnora
obsizatenbcTtBa Mo BbinjaaTe | (06s3aTeNbHbIX NaTEXEN)
Hanora " (vnn) | B COOTBETCTBYHOLLEN
obs3aTenbHOro nnartexa, | CcyMMe;
COrnacHo HOpMaTMBHbIM | [laTa npekpaweHuns
npaBoBbIM akTaM Poccuiickon | o6a3aTenbCcTtB MNo  ynnaTte
®epepaunn n (Mn) 4OroBOpy | HANOroB (obsi3aTenbHbIX
nnaTtexem) NO  MNpoYUM
OCHOBaHMUSM,
npeaycMoTpeHHbIX
3aKOHOM.
[aTta nepeuncneHnsa cymmol | Cnpaseanueas CTOMMOCTb
Mpu3HaHME OCYLLECTBASETCS Ha .
Kpeaoutopckasa 3afo0/mXEHHOCTb Mo BO3Harpa>aeHum n | obsasatenbCcTs no BbINnaTe
- | KaXayl M3 yKasaHHbIX AaT B .
BO3HArpXAEHWAM  ynpasnsowen | o - BO3HWUKHOBEHNs | PACXOA0B € pacYeTHOro | BO3HArPaXAEHUM 1 pacxonos,
KOMMaHun, crneuymanmsmpoBaHHOMY COZTBeTCTBYI-OlJ.WIX cyeTta nno COrNMacHoO | CBSA3aHHbIX C  AOBepuUTeNbHbIM
Aenosntapuio, WY, | JecTosTenscTB: 6aHKOBCKOW BbINUCKE; ynpasJieHneM, npu3HaeTcs B
OCyLLecTBAsAILWEM BeaeHue ) aTa WCNOMIHEHUS | CyMMe He npesblWatoLLen
il tHemy A « [lata onpenenenms CHA MU, | 2 YMME, pest -
peecTpa BNnagenbues obsasatenbcte  MW® no | npeaenbHO AONYyCTUMbIM  pa3Mep
Ecnu obs3aTenbcTBa no o
MHBECTULUMOHHbLIX naes [MNDO n AOorosopy; BO3Harpa>aeHumn Ha narty
Aorosopy He Moryt 6biTb
OLleHLUMKY, a Takxe HaTa npekpaweHns | Npu3HaHna B COOTBETCTBUM C
HageXHOo onpegeneHbl Ha
obg3aTenbCcTBaM NO onsaTe NpoYnx obgsaTtenbcte no npouyum | MNpasunamu Y MNO
TaKkyl AaTy, TO NpUMeHsieTcs
pacxo4oB, OCYyWeCTBASEMbIX 3a OCHOBaHMUSAM
METOA4 annpokKcumauum, npwu
cyet nMyLLecTBea nno B BO3MOXHOCTH ero | MPEAYCMOTPEHHbIM Cnpaseannueas CTOMMOCTb
cootBeTCcTBUM C TpaBunamm LY 3aKOHOAATEeNbCTBOM M | YKa3aHHbIX HMXe o0bs3aTtenbCcTs
NPUMEHeHNs K AaHHOMY BuAay
nno aCcxX0n0B22: (vnn) B COOTBETCTBMW C | onpepenseTcs Ha OCHOBaHUU
P ! yCNOBMSIMM AOroBOpa. OOKYMEHTOB, NoATBEPXKAAKLNX

22 MporHosHble 3Ha4YeHUs 0693aTeNbCTB, paccUMTaHHbIE YNpaBnsaoLwen KoMNaHuei, npeaoctaBnsaoTcs B Cneunanm3mpoBaHHblii AeN03MTapuii Ha Kaxayto
paty onpegeneHus CHA c ykasaHveM nepuoga Bbl6OpKM N 06BACHSAIOLWNX MEPEMEHHbIX.
[Ons uenen annpokcMMauum pasmepa 06a3atenbCTB UCMOJb3YeTCs CTaTUCTUKA 3a nocnegHune 12 (JBeHaguaTtb) NOMHbIX KafneH4apHbliX Mecsues (Mepruoaos
OKasaHusa ycnyr no Aorosopy), npeawecTsyowmx gate onpegenedns CHA MN®. Mpu oTcyTCTBMM Takoro obbema CTaTUCTUKU METOZA anmnpoKCcMMaumm
NPUMEHMM MpPU HanUYMW AAHHbIX HEe MeHee 4yeM 3a nocrnegHuve 2 (ABa) MOJSIHbIX KaneHaapHbiXx Mecsua (NepnofoB OKasaHus ycnyr no AOorosopy),
npeawecTeyowmnx gate onpegeneHusa CHA MANO.
B naTy noctynneHus AOKYMeHTa, NOATBEPXAAOLWEro OKa3aHHble YCyru, NpOM3BOANTCS KOPPEKTUPOBKA HAYUCIEHHbIX 06593aTeNbCTB A0 UX peasibHOro
3Ha4YeHn4.
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JdaTta BO3HWMKHOBEHMUS
obazaTenbCcTB cornacHo
yCnoBmsIM  Aorosopa, ecnu
€CTb OCHOBaHMS OAHO3Ha4YHO
nonaratb, 4YTO YCAyrm no
Aorosopy 6yayT oKasaHbl;
[aTta, sasnsowasca paboymm
AHEM, npealecTBYOWNM AHI0
BCTYyNneHUs B cuny
W3MEHEHUN WU [ONOSIHEHUN B
MNpasuna AOBEPUTENbHOIO
ynpasneHns [IMU® B 4acTtu
nepeaauu npas "
obs3aHHOCTEN MO A0roBopy
AOBEPUTENbHOI0 yrnpaBJieHns
apyrom ynpasnsoLwen
KOMMaHuu - ans
BO3HarpaxaeHus
ynpasnsoLwen KOMMNaHuu,
KOoTOpas nepegaeT npasa no
AOroBopy  AOBEpPUTENbHOro
ynpasneHunsa MANO.

[aTa nonydyeHns AOKyMeHTa,

noATBEpXAatLero
BbINOSIHEHME paboTt
(okazaHus ycnyr) rno
COOTBETCTBYOLWNM
AoroBopam nnu B

COOTBETCTBUM C MpaBuiamMu
4y nmo

OKa3aHHbIE yCcnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl Mo 06CNy)XMBAHWULO
6aHKOBCKMX  c4yeToB  (BKIKOYas
Ba/IlOTHbIA KOHTPOb);

- pacxoabl No onnaate ycayr
opraHusaumMm nNo  COBEPLUEHUIO
COENOK U 06CNyXMBaHUIO CYETOB B
TaKUX opraHumsaumsax;

- pacxoabl TpeTbUx vy,
OnfayYnBaeMbIX B COOTBETCTBUU C
goroeopom 06 okasaHum ycnayr
cneunannsnpoBaHHOro
AenosuTtapus.
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Mpuno>xxexHue 9

AeHeXXHble cpeaAcCTBa Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJ/IlOTHbIX CYeTax,
OTKPbITbIX Ha ynpasnsawillyo komnauuro A.Y. Mo

Buabl aktTnsBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM YMUC/e HA TPaH3UTHLIX,
BaJIIOTHbLIX CYETaX, OTKPbITbIX Ha ynpasnawwyo komnaHuio 4.Y. NMNO;
JleHexHble cpeacTBa Ha TOProBoO-KAMPUHrosblx cyetax B HKO HKLL
(AO).

Kputepun
npu3HaHusi

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbIN) HAa OCHOBAHWUWN BbIMUCKKN C
YyKa3aHHOro cuyera.

[laTa 3auMcneHns AeHeXHbIX CPeACTB Ha TOProBO-K/IMPWUHIOBbLIN CYeT,
oTkpbITbii B HKO HKLU (AO) gnga NMU®, Ha OCHOBaHMK OTYeETa.

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa MCNOSIHEHUS KpeaUTHOM opraHusaumen, B ToMm ymncne HKO HKL
(AO), obs3aTenbCTB MO NEpeYvYNCTIEHNIO AEHEXHbBIX CPEACTB CO CYeTa;

e [laTa peweHuns baHka Poccmum 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeacTtea nepexoaart B cTaTyc npouyen aebutopckon
3a40/KEHHOCTH);

e [aTta nukBmpgaumm 6aHKa cornacHo wWHdopMauwum, packpbITo B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).

CnpaBepgsinBas
CTOMMOCTb

CnpasegnumBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3UTHbIX, BaIIOTHbLIX CYeTax, OTKPbITbIX Ha YNpaBASlOLLYO
koMnaHuto [A.Y. MUO, a TakxkKe AeHEeXHbIX CpeACTB Ha cyeTax Ha
TOProBO-K/ANMPUHIOBbIX cyeTax, OTKpbITbix B HKO HKL, (OA) gna NMUo,
onpenenserca B CYMMe OCTaTKa Ha COOTBETCTBYOLWNX cHeTaxX OTKPbITbIX
Ha ynpasnswouwyto komnanuo 4.Y. NMNO.

CnpasegnmBas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C MeTOAOM
KOPpPeKTUPOBKK  CrpaBeaInBoOM  CTOMMOCTM MNMPU  BO3HWUKHOBEHMUMU
cobbiTuS, Beayulero Kk obecueHeHuto (IpunoxeHuve 6).

HAara 7]
cobbiTHsA,
npusogswyne K
obecyeHeHHnro

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 6.
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MpunoxxeHune 10
leHeXXHble cpeaAcTBa Ha cyeTax no Aenosurtam
B KPeAWUTHbIX OpraHn3aunax

[leHexHble cpeacTtBa Ha cyeTax BO BKfagax B KpeauTHbIX
opraHusaumsax (aoanee — Aeno3nTbl)

e [laTa 3auUCNEHUss [OEHEeXHbIX CpeacTB Ha COOTBETCTBYHOLLNIA
OENO03UTHbIA CYET Ha OCHOBAHMUM BbINUCKM C YKA3aHHOMo CUeTa;

e [laTa nepeycTynku npaBa TpeboBaHWsS O BbiMjaTe Aeno3vTta U
Ha4YMC/IEHHbIX MPOLLEHTAaX Ha OCHOBaHWKU JOroBopa.

e [laTa WCNONHEHWS KpeaWUTHOM opraHm3aumen o6s3aTenbCTB MO
BO3BpaTy Aeno3uTta Ha cyeT MNO® (gata noctynsieHmsa Ha cyet NMUO
AEHEXHbIX CpeacTs);

e [laTa nepeycTynkm npaBa TpeboBaHMsA O Bbinjate Aenosvta wu
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHMKN AOroBOpa;

e [ata peweHus baHka Poccum 06 o0T3biBE MUEH3UM 6HaHka
(Aeno3unTbl NepexoasaT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTN);

e [aTa nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbITOh B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 nukBMAaaumm 6aHka).

CnpaBeanmBasi CTOMMOCTb A€EMO3UTOB B TEUYEHWE MaKCMManbHOro

CpoKa, NpeAyCMOTPEHHOrO AOrOBOPOM, OornpeaenseTcs:

e B CyMMe OCTaTKa Aeno3nTa, YBENIMYEHHOM Ha CyMMYy MNpPOLEHTOB,
pacCuyMTaHHbIX Ha AaTy onpeaesieHns crnpaBeasiMBO CTOMMOCTM MO
CcTaBke, NpeayCcMOTpPEeHHOlM AO0roBOpOM, €C/IM CPOK rnoraweHus
AEeno3uTa - « A0 BocTpeboBaHua>» ;

e B CyMMe Jeno3uTta, YBEJIMYEHHOM Ha CyMMY NpOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpeAesieHns crnpaBeasiMBoi CTOMMOCTM MO
CTaBKke, MNpPeAyCMOTPEHHOM [AEnO3MTHbIM [OrOBOPOM B TeyeHue
MaKCMManbHOro cpoka, NnpeayCcMoOTPEeHHOro 4OroBOpoOM, €Cnim CPOoK
BO3BpaTa Aeno3uta - He 6onee 1 (OgHOro) roga v craska no
AOroBOpy COOTBETCTBYET PbIHOYHOM Ha JaTy onpeaeneHus
cnpasegnmeoi crtommocTu. CTaBka NO AOroBopy COOTBETCTBYET
PbIHOYHOW, €C/IN OHA HAaXOAWUTCH B NpeAenax AvanasoHa KonebaHum
pPbIHOYHOW cTaBkuK. [lopsaoK onpeneneHns pPbIHOYHOW CTaBKU U
AvanasoHa konebaHuWi  pbIHOYHOW  CTaBKM  YCTaHOBJIEH B
MpunoxeHun 5.

e B CyMMe, OnpeaeneHHOM C UCMOoSb30BaHMEM MeToAa NpuUBEAEHHOMN
CTOMMOCTM 6yAyLMX AEeHEXHbIX NMOTOKOB Ha BeCb CPOK Aerno3uTta
(OpunoxeHne 5) B WMHbIX cay4vasax. [lpy 3ToM cnpaBeanueas
CTOMMOCTb Ha KaXAaylw [AaTy pacyeTa TakoOW crnpasBensinBon
CTOMMOCTM HE MOXET OblTb HUXe CyMMbl, KoTopas 6bina Obl
Bo3BpaweHa B MWD npu ycnoBuM pacTopXeHus L[erno3uTHOro
[0roBopa Ha AaTy OLEHKMW.

B cnyyae BHeCeHWS W3MEHEHUW B YCNOBUS onpeaeneHus Cpoka

AOroBopa MaKCUMasibHbI CPOK onpeaensiercs B COOTBETCTBUMM C

M3MeHEHHbIM CPOKOM Aeno3nTa, AENCTBYIOWMM Ha AaTy onpeaeneHus

cnpaBeasiMBol CTOMMOCTM, MPUYEM HaKoMJeHMe CpoKa BKiada He

NpOMCXOaMT.
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CnpaBeanuBasi CTOMMOCTb AEMO3UTOB ONpeaenseTcs B COOTBETCTBUM
C MeToAOM KOPPEKTUPOBKW  CrnpaBeanvBoii  CTOMMOCTM  MpU
BO3HMKHOBEHUM cobbiTMA, Beaywero k obecyueHeHuro
(Npunoxxexue 6).

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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MpunoxxeHue 11

LleHHble 6yMmaru

Buabl akTuBoB

LleHHble bymMaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOH6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaEeMbIM Ha BO3BPAaTHOM OCHOBE, MpW COXPaHEHWU KOHTpareHToM
Mo caenke 3a coboi 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bymaramm — cM. [MpunoxenHue 21
«Cpenkun PEMNO»);

e ecnn ueHHas 6ymara noasexuT y4yeTy Ha c4yeTe geno - AaTa
3a4mcneHuns ueHHon 6ymarn Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBep)XXAEeHHas COOTBETCTBYIOLWEN BbINWUCKOM MO CYETY AEeno;

e €C/NIN fOKYMEHTapHble LeHHble ByMarn He noanexaTt YUYeTy Ha cyeTax
Aeno (3a WCKIKYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsIMM O0OroBopa W NOATBEPXAEHHOW aKTOM MpueMa nepegaymu
LEeHHbIX bymar;

e MO JAEno3UTHbIM cepTuduKkaTaM - pJaTa 3auyuCieHuss BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3nTy) wunM C AgaTtbl nNpuobpeTeHus Takoro
ceptndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOMW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3a CO60M 3HAUYUTENbHYHO YacTb BCEX

PUCKOB W BbIr04, CBAA3AHHLIX C BNaZeHMEeM NnepefaHHbIMU Mo caesike

LeHHbIMK 6ymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnucaHunsa UeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLen
komMnanun A.Y. TNO B cneunanusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsiexaT YYeTy Ha cyeTax
Aeno (3a WCKIIYEHUEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM A0roBopa U MOATBEPXAEHHOW akTOM MpueMa nepegaymu
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTudmMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WM C AaTbl CNMCaHUA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUMmn - ¢ gaTtbl 3anNnucu o NMKBMAaUMKM aMUTeHTa (NosydeHus
MHdOpMaLUUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaBegnumBas CTOMMOCTb LUeEHHbIX 6yMmar onpepensetcsa B nopsiake,
yKasaHHoM B [1punoxeHuun 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HactynaeHus Aatbl MOSHOIO noralieHns HOMMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxxeHna B p[ebuTopckon 3af0/HKEHHOCTU CYMMbl HOMWHaMa K
noNy4vyeHuto Ao AaTbl MNOJIHOMO NoraweHmns HOMUHana B COOTBETCTBUU C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPOCCUINCKUM HOPUANYECKUM NuLaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopCckon 3a[0/MKEHHOCTU B pe3ynbTaTe TakoW nepeaaum,
cnpaBeasiMBass CTOMMOCTb  TaKMX  MepedaHHbIX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Obnuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKkoB obecLieHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 MEeTOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnncok obwmx cobbiTuin, npuBoAsWMX K obecueHeHuo, yKasaH B
MNpuaoxeHuu 6.
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MpunoixxeHune 12

TPEGOBaHMﬂ K ernMTHOﬁ OopraHun3auvm BbiNnaTnTb AEHEe)XXHbIW 3KBUBAJIEHT

ApPparoueHHbIX MeTas1yioB

Buabl aktTnsBoB

e TpeboBaHUS K KpeguTHOM oOpraHusauuMu BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (fajiee — SKBUBAJIEHT).

Kputepun
npu3HaHusi

e JaTa Nnepexona npas Cco6CTBEHHOCTM COrMlacHO BbIMMCKE CO cyeTa
er,D,MTHOVI opraHmdaumm O 3a4nUCieHNn Ha MEeTaN/IM4YECKUNn CcyeT
AparoueHHbIX META/IJ/1I0OB Ha OCHOBaHUK A0roesopa.

Kputepun
npexkpawjeHus
npu3HaHus

- paTta CnucaHmsa C MeTasJIM4eCcKoro cyeTa AparoueHHbIX MeTasn0B B
COOTBETCTBUU C YCNOBUSIMU AOrOBOPA;

- pata peweHns baHka Poccum 06 oT3biBE nuMueH3nu HaHka
(OEeHeXHbI 3KBMBANEHT CpeAcTB Ha cyeTe nepexoauT B CTaTycC
npoyen nebnTOpCKOM 3a40/1KEHHOCTH);

- pata NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOM OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPOopMauMss O KOTOpPOM pacKpbiTa B
onuManbHOM AOCTYMHOM UCTOYHUKE.

CnpaBepgsinBas
CTOMMOCTb

TpeboBaHns K KpeaAUTHOW OpraHusauum BbINJATUTb AEHEXHbIN
3KBMBAJIEHT AparoLeHHbIX METanN0B OTPaXatoTCsa Ha AaTy onpeaeneHns
CYHA no cneagywwuMm cnpaBeanmMBbiM LeHaM B nopsake yb6biBaHUS
npuoputeTa C Yy4yeToM Beca JAparoueHHoro Metanna winm obbema
TpeboBaHMIN K KpeauUTHOM oOpraHmM3aumm BbIMJIATUTb  AEHEXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3@ KOTOpblIA onpeaensiercs
Kaxkaas u3 LeH:

a) LleHa cnoToBoro pblHKa gparmertansioB MoOCKOBCKOM 6upxu, B

YaCTHOCTHU:

- ueHa 3akpbitnsa GLD/RUB_TOM - gna 3o0n07a;

- ueHa 3akpbitna SLV/RUB_TOM - ana cepebpa;

- UeHa 3akpbiTna PLT/RUB_TOM - ans nnatuHbl;
- UeHa 3akpbitna PLD/RUB_TOM - gnsa nannagus.

b) YueTHas ueHa Ha adduUHMPOBaHHbIE AparoueHHble MeTassbl
BaHka Poccum (npu OTCYTCTBMM OUpXEBbIX LeH Ha aaty
onpeaeneHna CHA, B TOM uyucne B C/lyyae, eCnu AparoueHHbIn
MEeTasIs1 He TopryeTcs Ha MoCcKOBCKOWN bupxe).

B AHM, KOorga y4yeTHble UeHbl Ha AparoueHHble MeTanfibl He
ycTaHaBnusatoTcs baHkoM Poccuun, [encTByloT npeabiaywme
3HaYeHUS YYETHbIX LEH.

HAara 7]
cobbiTHsA,
npmBoAsLYEro K
obecyeHeHHno

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHulo, YyKasaH B
[MpunoxeHunn 6.
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MpunoxxeHune 13

Oe6butopckas 3a0/1’KEHHOCTb

no NpoueHTHOMy (KynoHHOMY) aoxogay,
YAaCTUUYHOMY/MNOJIHOMY MOralleHUIo
3MUTEHTOM OCHOBHOrO A0JIra

no AOJIrOBbiM LleHHbIM 6yMaram

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
[oxoay No AO0JIrOBbIM LIEeHHbIM 6yMaram;

e [lebuTtopckas 3a40/XKEHHOCTb N0 YaCTUYHOMY/MOSIHOMY MOraleHunto
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npu3HaHusi

e Nna pebuTOpCcKOM 3aA0/IKEHHOCTU NO MNPOUEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HaCTYyNJIEHMS Hayana cpoka UCMNosIHeHUA obs3aTenbCTBa NO BbinaTe
KynoHHOro pgoxoaa (AmaTta OKOHYaHWS KYMOHHOro nepuoga) B
COOTBETCTBUU C YCNOBUSIMU BbIMyCKa LLeHHOW ByMaru.

e Ana pebuTopcKkom 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
noraweHo >MWUTEHTOM OCHOBHOro AoJira no A[OJIFOBbIM
UeHHbIM 6yMaraM - jgaTa 4YacCTUYHOro WM MOJIHOrO MoraweHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
npyusHaHus

e [Jata wucnosnHeHuns o06sa3aTenbCTB 3MUTEHTOM, NOATBEPXAEHHOWN
6aHKOBCKOI BbIMUCKOW C pacYeTHOro CYeTa ynpas/isioWwen KOMNaHUm
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

e [aTta nuKBMAAUMW SMUTEHTa, CornacHo Bbinucke m3 EMPKOJT (nnn
BbIMMCKN M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcTtea).

Kpurepnn n

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

CPOKMH
KBanumpukaumn | « B TedeHue 7 paboumx gHen C gaTtbl Npu3HaHusa AebuTopcKoi
Aeburopckon 3a[0/1KEHHOCTU POCCUMACKUX 3SMUTEHTOB, BKJOYaAs 3a[0/HKEHHOCTb
3a40/DKEHHOCT | SMUTEHTOB — MeXAYHapoAHbIX KOpnopauuii;
M Kak e B TeueHnme 10 paboumx pgHenm C pAaTbl NpusHaHus pebutopckom
onepaymoHHOM | 3aL0/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBepgnmBasi | B TeueHve Bcero cpoka npuaHaHMa A[ebUTOPCKOM 3a[0/1KEHHOCTU
CTOMMOCTb onepaunoHHON:

e OueHka cnpasensinBoi CTOMMOCTH Aeburtopckom

3a40J1HKEHHOCTU NO NPoLEeHTHOMY (KYNOHHOMY) fAoxoAy no
[ONTOBbIM  LIEeHHbIM 6yMaram onpegensieTcs B pa3sMepe,
onpefeneHHOM Ha [JaTy HacTynjeHuss CpokKa WCMOSHeHUs
COOTBETCTBYOLWEro obsa3aTenbcTBa (AaTy UCTEYEHUS KYMOHHOMO
nepuoja) B COOTBETCTBMM C YCNOBUSIMM BbIMyCKa LEHHOW
6ymMarn, U UCXoAst M3 KOAMYECTBa LeHHbIX 6ymar Ha paty
HaCTYMN/eHMs yKasaHHOro cpoka.

e OueHka crpaBeanvBoli CTOMMOCTH AebuTopckom
3a40/HKEHHOCTU MO YacCTUYHOMY/MOJIHOMY MoOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra Mo AO/IroBbIM LIEHHbIM 6yMaram
onpefenseTcs B pa3Mepe, onpeaesieHHOM Ha AaTy HacTyniaeHus
Cpoka WCMOJIHEHWSI  COOTBETCTBYtoWero ob6s3aTenbcTBa B
COOTBETCTBMW C YC/IOBMSIMW BbiMyCKa LleHHOW 6ymaru, u ncxoas
M3 KONIMYECTBa LeHHbIX 6yMar Ha AaTy HacTyn/eHWUst yKa3aHHoro
cpoka.
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Mo nucTeyeHun cpoka kKBanndukaumm AebUTOpCKOM 3a[40/HKEHHOCTN MO
npoueHTHoMy (KYMOHHOMY) A0OX0A4Yy, a TakXe N0 YaCTUYHOMY/MOJIHOMY
rnoraweHnt 3SMUTEHTOM OCHOBHOrO Josira Mo AOJSrOBbiM  LEHHbIM
6yMaram Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/XKEHHOCTM onpeaenseTca B COOTBETCTBUM C [punoxeHunem 6.

Cnucok o06wux cobbiTuin, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MpunoxxeHune 14

Ae6butopckasn 3a40J1)KEHHOCTb no
NMPOLUEHTHOMY pAoxoAy MO AEHEeXHbIM
cpeacTBaM Ha cuyeTax

o [lebutopckas 3af0/MKEHHOCTb MO MPOLEHTHOMY jAoxody Mo
AEeHeXHbIM CpeACTBaM Ha OCTAaTOK MO cyeTaM ynpaBsiolen
koMmnaHun A.Y. NMNo,

e [lebutopckas 3a[0/MKEHHOCTb MO MPOLEHTHOMY Aoxoay,
BO3HMKaLWAa Ha OCHOBaHWW [orosopa/cornaweHnss o
noaaep>xaHum HECHMXXaeMoro ocTaTka rno cyeTtam
ynpasnsowern komnatmu 4.Y. MN®

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHas UK YacTUUHas) K
NMONyYEHNIO MOXKET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHWS Nepuoaa HauucCIeHUs NPOLEHTHOrO Aoxoaa -
B C/lyyae, ecnu Aorosop/cornalieHme rno npoLeHTHOMY Aoxoay
Ha OCTATOK MO CYEeTy COAEPXWUT YCNOBUS, KOTOpble He
No3BONSAIT MNPU  KaXAOM oOnpeaeneHun  cnpaBeasinBoi
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY TMpPOLEHTHOro
Aoxo4a K NMosy4yeHUto nnm AoroBop/cornalleHne 0 HauncieHnn
MPOLIEHTOB  Ha  HECHWXaeMblit  OoCTaToK Mo  cyeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLEHTOB K MOJTYYEHUIO MOXET U3MEHUTbLCS.

e [laTa wvcnonHeHuss ob6s3aTenbctB 6aHKa COrnacHoO YC/I0BUSIM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax UM O NoAAEPXKAaHUU HECHMXAEMOrO ocTaTka
no cyetam ynpasnstowen komnanmum 4.Y. NMNoO;

e [aTta nukBugaumm 6aHka cornacHo MHbOpMaumu, pPackpbiTOl B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EMPKOJI
0 nMkBMAaaumm 6aHka).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e C AaTbl NpU3HaHWA A0 AaTbl BbiNjaTbl NPOLEHTOB (BKJ'II-OLIVITeanO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

CnpaseanuBass  CTOMMOCTb  AeBUTOPCKOM  3a40/HKEHHOCTU Mo
NnpoueHTHOMY AoxoAy MO J[eHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnauum A.Y. NMNO onpenensietcd B TedeHWe BCEro
CpoKa KBanudukaumn 3af0/HKEHHOCTU KaK OMepauuMoHHOM B CyMMe
NPOLEHTOB, HAUYNC/IEHHbIX COr/TacHO YC/IOBUSAM A0roBopa/cornaweHus
Ha CyMMYy ocCTaTKa Mo CYETY WM Ha CYMMY HECHU)KaeMoro ocrtatka o
CYETYy - B C/lyyae, eCcnn yc/10BMA HauyuUC/IeHUsa NPOLIeHTOB MO3BONAIOT
HaAeXHOo U AOCTOBEPHO paccyuTaTb UX pa3Mep K MOJZIyYEeHMUIO Ha
AaTy onpeaeneHns cnpaBeasnBoi CTOMMOCTH.

Mo mncreyeHmn cpoka kKeanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KaK OMepauMoHHOM, @ TaK Xe B CNy4Yae BbIAsBAEHUS MHbIX CcObbITUN,

102




npmeoadaLnx K obecueHeHuto, CcnpaBegnineas CTOUMOCTb
onpepenseTcs B COOTBETCTBUM C [1puaoxeHuem 6.

Cnuncok obwmnx cobbiTniA, NpuBoaAWMX K obecCLeHeHWUo, yKasaH B
Mpunoxenun 6.
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Mpuno)xxeHune 15

AEGMTOPCKaH 3aA0J/1KEeHHOCTb
no BblifMJiate AnBnaeHAoB No
akKumamMm, ooxoaga no
Aeno3nTapHbIM paCnMCKaM

Buabl aktTnsBoB

,D,E6VITOpCKaF| 3a40JI>KEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoda rno Aenos3ntTapHbiM paCnnckam

Kputepun
npu3HaHusi

JaTta npusHaHua AebuTopCcKOM 3a[40/MKEHHOCTU MO BbinaaTte AUBUAEHAOB
no akumsam, Aoxoaa no Aeno3MTapHbIM pacinuckaM B OTHOLUEHWUM:

1) akumi, AEeNo3UTapHbIX PAaCMMCOK POCCUACKNX SMUTEHTOB:
- JaTta, C KOTOpPOW UeHHble 6yMarm HauymMHalT ToproBaTbCs 6e3 yueTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (A58 TOPryembixX LeHHbIX 6ymar);
- pata dukcaumm peecTpa akUMOHepoB/BRagenbLeB LeHHbIX bymar ans
BbINJaTbl AMBUAEHAOB/A0X0A0B (AN HETOpryemblX LeHHbiXx 6yMar, a Tak
)Xe B C/lydae HEBO3MOXHOCTW onpeaennTb AaTy, C KOTOPOW LueHHblie 6ymaru
HauYMHaKT ToproeaTbCs 6e3 yyeTa 06bABNEHHbIX ANBUAEHA0B/A0X0A0B).

2) aKuUMi, 4en03UTAPHbIX PAaCNNCOK MHOCTPAHHbIX 3MUTEHTOB:
- pgaTa, C KOTOpoOM LUeHHble 6yMarnm HauduHalT ToproBaTbca 6e3 ydeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- jaTa, Ha KOTOpY onpeaensoTcs nmua, uMerLlmne npaso Ha NoayyeHue
amsuaeHnos/poxonos (B oTcyTcTBMM nHpopmaumm o DVD_EX_DT).

NcToYHnKkn unHdopmaumnmn: HKO AO HP[, poctynHble MHGOPMALMOHHbIE
cuctembl, odurumanbHble CalnTbl SMUTEHTOB.

Mpn OTCYTCTBMU MHGOPMaLMN U3 Bbille YKa3aHHbIX NCTOYHUKOB (B
TOM 4yucne O pasMepe MNpPUUUTAOWMXCA BbINAAT) - AaTa 3aducneHus
OEHEXHbIX CPeaCTB Ha pacyeTHbIM cUeT ynpasnstowen komnadmm 4.Y. NMNo
(B TOM yucne Ha cuyeT 6pokepa, OTKpbITbIN Ana YK A4.Y. NMNOD).

B paty npusHaHusa Heob6xoAMMO onpeaenuTb KOMM4YeCTBO LEHHbIX
6ymar Ha gaTy puKcaummn peectpa akumMoHepos/BnasensbueB LeHHbIX bymar
ONs  BbINAaTbl AOMBUMAEHAOB/AOXOAOB WAWM  Ha A[aTy, Ha KOTOPYIO
onpenensaTcs nnua, nmewLme npaso Ha nony4veHuve
OVBUAEHA0B/00X0A0B C  YYETOM 3aK/OYEeHHbIX, HO HEWCMOJIHEHHbIX
CAENoK.

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa wucnonHeHus ob6sa3aTenbCTB  3SMUTEHTOM, NOATBEpPXAEeHHas
6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsolwen KoOMAaHuu
4.Y. MO unu otuetom 6pokepa MNO;

e [laTa /NMKBMAAUMW 3SMUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnw
BbIMUCKMN Zkc; COOTBETCTBYHOLENO YNO/THOMOYEHHOro opraHa
WHOCTPaHHOIo rocygapcrea).

Kputepun ]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1KE€HHOCTH
Kak
onepaunoHHOH

B oTcyTcTBME Npu3HaKkoB obecueHeHUs:

e B TeueHme 25 paboumx pgHer C paTbl Npu3HaHWa AebuTopckoi
3a[0/HKEHHOCTU POCCUACKMUX U WHOCTPAHHbLIX 3MUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.
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OueHka cnpaBeanMBoM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM MO

BbinsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckaMm B

TeyeHMe BCero Ccpoka KBanudukaumm TaKOW 3a[0/HKEHHOCTM Kak

onepauuoHHOM He KOpPPEKTUPYETCS M onpenensetca B HOMMHANbHOM

BENIMYMHE NCXO0AA U3:

e KOJIMYECTBA aKUM/Aeno3nTapHbiX PacnmcoK, YYTEHHbIX Ha cYeTe Aeno
MN® Ha gaTy, HA KOTOPY OMpeaensTcs nvua, UMerLlmne npaBo Ha
nonyyeHne AUBMAEHAOB C YyYETOM 3aK/IOYEHHbIX, HO HEUCMOJIHEHHbIX
coenok. u

e 00bSBNEHHOrO pasMepa amsuaeHaa (4oxoaa), NpUXoAsWEerocs Ha oaHy
LeHHyl 6ymary cooTBeTCcTBylLWwen Kateropum (Tuna) 3@ BbIYETOM
HanoroB n c6opoB B c/lydae, eciim 3TO NMPUMEHUMO.

Mo ucrtedeHnn cpoka kBanudukaumm [ebUTOPCKON 3a40/HKEHHOCTUM Kak
onepauunoHHONM, cnpaBeasinBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C
Mpunoxennem 6.

Cnmcok o06wmx cobbiTmii, NpuBOAAWMX K obecueHeHuto, YyKasaH B
MpunoxxeHun 6.
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MpunoxxeHune 16

Oe6butopckasa 3af0/HKEHHOCTb NO

AOXOAaM MHBECTULIMOHHbIX Naes

poccuickux MN® m naeB (aKUM) NHOCTPAHHDbIX
MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX
BXOAAT B cocTtaB nmyuwecrsa NNo

Buabl aktTnsBoB

[ebutopckass 3a40/KEHHOCTb MO A0X0AaM MHBECTUMUMOHHbLIX TMaeB
poccunckux MU® u naes (akumn) MHOCTPAHHBIX WHBECTULIMOHHbIX
¢doHAO0B, Nan KOTOPbIX BXOAAT B cocTaB nmyuwectsa NN

Kputepun
npyu3sHaHus

e [laTOM nNpu3HaHMS Aoxoaa Mo nasiMm, ABASEeTCs AaTa BO3HUKHOBEHWS
obg3aTenbCcTBa MO BbINAaTe A0X0AA, YKasaHHasd B coobuweHunn o
BbIMjaTe A40X0A4a MO MHBECTULMOHHbBIM NasiM poccunckmnx MN® n naam
(aKuKMsM) MHOCTPAHHbBIX MHBECTULMOHHbBIX OHA0B, B COOTBETCTBUM C
nHdpopmauuvern HKO AO HPL, nHdopmaumm Ha oduumanbHOM caunTe
ynpasnswwen KomnaHunm wam B oduumanbHOM cooblieHnn ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe pgoxosza (ansg
KBanMMUUMNPOBAHHbIX WHBECTOPOB) WM HA OCHOBAHUW WHbIX
MHMOPMALMOHHbIX cucTeM, NCMoNb3yeMblX Ynpasnsatowen
KOMMaHwuewn;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeta 0b6baABAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMU AOCTYMHbIX NHPOPMAUNOHHBIX CUCTEM WU
(B otcytctBUM wuHbopmaunmm o DVD_EX_DT) pata, Ha KOTOpYHO
onpeaensalTca  nvua, nmeroume npaso Ha noayyeHune
AVMBNAEHA0B/A0X0A0B;

e [aTa onpeneneHva BbinnaTbl A0X0A4a, COMAacHO WMHMOpMauuu Ha
oduuManbHOM canTe ynpasngawowen KomMnaHum/B oduumanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
aoxona (ansa kBanuduumMpoBaHHbIX MHBECTOPOB);

e [Ipy OTCYTCTBMM MHGOPMaLMN U3 Bblle yKa3aHHbIX MCTOYHMKOB (B
TOM 4ucfie pasMepa NpUYMTAOLWMXCS BbiNNaT) - AaTa 3adncneHus
OEHEXHbIX CpeACTB Ha pacyeTHbI cyeT ynpasasiolern KoMnaHuu
0.Y. MO / Ha cueT 6pokepa, oTkpbITbin anga YK A.Y. MO,

B naty npusHaHua Heo6xoaMMo onpeaennTb KONMYECTBO LIEHHbIX 6yMar
Ha JaTy dukcaumm peecTpa akUMOHepoB/BnadefbLEB LEHHbIX Gymar
ANns  BbiNJaTbl AWBUMAEHAOB/AOXOA0B UMM Ha AaTy, Ha KOTOpYlo
onpeaensatTcs nuua, nMetome npaso Ha nony4yeHune
ANBUAEHAOB/AOXO0A0B C YYETOM 3aKJIHOUEHHbIX, HO HEWCMOSIHEHHbIX
CLENOK.

Kputepun
npexkpawjeHus
NMpU3HaHNs

e [aTa WCMOJIHEHUS o0bs13aTenbCTB no BbiMaTe  Aoxoaa,
rnoaTBep>XAeHHOMW 6GaHKOBCKOM BbIMUCKOW C PaCUYeTHOro C4yeTa
ynpasnswwen komnanmm A.Y. MNUO /oTtyeTom 6pokepa MNO;

e [aTa NCKOYEeHNs n3 peecTpa POCCUMINCKOro
WHBECTULMOHHOIo poHAaa.

naesoro

Kpnrepun ]
CPOKM
KBanngpunkaynm
Aeburtopckoi
3a40/1KE€HHOCT

B oTcyTcTBMeE npusHakoB obecueHeHus:
B TeyeHue 25 paboumx pgHen C paTtbl nNpusHaHua AebUTOpPCKOM
3a40/DKEHHOCTU MO UEHHbIM 6HyMaraM pOCCUMUCKUX U WMHOCTPAHHbIX
SMUTEHTOB, a TaK e MeXAYHapOoAHbIX Kopnopauuin;
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OueHka cnpaBensiMBoi CTOMMOCTU AeBUTOPCKOM 3al0/1KEHHOCTU NO
poxoaam naes poccunckmx MN® n naam (akumMsM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeuyeHne Bcero cpoka KeanndukKaLum 3a0KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs Ncxoas mns:

e KOMMYECTBa WHBECTUUMOHHbIX naeB [MN® win naes (akuumn)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctaB mMmywectea N®D, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpepeneHna CHYHA C y4yeTOM 3aK/OYEHHbIX, HO HEWUCTMOSIHEHHbIX
CAenok;

e 06bsABNEHHOro pasMepa Joxoda MO WHBECTUUMOHHOMY nato,
yKa3aHHOro B coobweHnm o BbinaaTe A0X04a MO UHBECTULMOHHbBIM
nasm poccurickmux TMN® un  nasm  (akumssM)  MHOCTPAHHbIX
MHBECTULUMOHHBbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLlecTBa
NMN®, B cooteetcTtBun Cc uHdbopmaumnern HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CANATOM
(odbmumanbHbIM MMCBMOM) yNpaBASOLWENn KOMNaHUN.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebnUTopckon 3a40/1KEHHOCTM KakK
OMNepaunoHHON, a TaK >Xe B C/ydae BbIABAEHUS MWHbIX CO6bITMN,
npueoasiLMX K obecLeHeHUto, cripaBeainBasl CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHUo, yKasaH B
MpunoxxeHunn 6.
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MpunoixxeHune 17
Aebutopckan 3af0/1DKEeHHOCTb NO AA€HEeXXHbIM CpeaACTBaM, HAXOAALWMXCA Y

npodeccrmoHaNbHbIX YYHAaCTHUMKOB pbiHKa LieHHbIX 6ymar u B HKO HKL (AO)

Buabl aKTMBOB e [lebuTtopckas 3a40/XKEHHOCTb NO AEHEXHbIM CpeaCcTBaM,
HaxoasaWwmMMcs y npoeCCMOHanbHbIX YYAaCTHUKOB PblHKA LE€HHbIX
bymar (nanee — 6pokep);

e [ebutopckas 3a40/XKEHHOCTb N0 AEHEXHbIM CpeacTBaM,
Haxogsawmmcs Ha cyeTe B HKO HKLU (AO).

Kpuntepun e [laTa 3auncneHms  AeHeXHbIX CpeacCTB Ha  crneumanbHbIn

npyu3sHaHus 6pokepcKnii cHeT Ha OCHOBaHWM oT4yeTa 6pokepa;

e [laTa 3aumncneHust geHexHbix cpeactB Ha cyeT B HKO HKL, (AO),
OTKPbITbI ang MN®.
Kputepun e [aTta wucnonHeHus O6pokepoMm o0643aTenbCTB MO NEpPedYnCcneHunto
npekpawjeHns OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyerta/BbiBOA
npu3HaHus AeHexXHbIX cpeacts co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 o0T3bIBE NMUEH3UM y b6pokepa
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyen aebuTopcKom
3a40/KEHHOCTH);
e [laTa nukBmpaumm 6pokepa cornacHo MH@OpMauun, pacKpbITOh B
odmumnmanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBnaaumn 6pokepa).

Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:

CPOKM e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCTB Ha

KBanmgunkaumm cyetax 6pokepa mnm Ha cyetax B HKO HKL, (AO);

Aeburopckoi e B TeuenHme 3 paboumx pgHen C patbl, Korga ynpasnslowas

3a40/1)KEHHOCT KOMMaHMS Bblpa3niia HaMepeHMe O BbIBOAE AEHEXHbIX CPpeacTB

n Kak CoO cyeta 6pokepa wam co cdeta B HKO HKL (AO) B

onepaunoHHOH yCTaHOB/IEHHON opMe cornacHO 3ak/l4YeHHbIM A0roBopam

(cornaweHusaM), B cnydae, ecim B TE€YEeHMEe YKa3aHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyeT MNNO
MHdopmaunto o HeucnonHeHun 6Gpokepom wnan HKO HKL (AO)
TpeboBaHMs YnpaBasiolWen KOMMaHMM O BbIBOAE AEHEXHbIX CPeacTB
npepocrasnsietca B CneunannusanpoBaHHbIM Aeno3uTtapuin He nosgHee
OHS, Crieayoulero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.
CnpaBegnnBasa | CnpaseanvBas CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOAALWMXCA Ha CYETe
CTOMMOCTD 6pokepa nnu Ha cyete B HKO HKL, (AO), onpeaenseTtcs B CyMMe ocTaTka
Ha YKa3aHHbIX CYeTax.
Mo ncreyeHun cpoka keanudbmkaumm 4ebnUTopcKon 3a40/1KEHHOCTM KakK
onepaumoHHON, a TaK Xe B CNy4yae BbIABAEHUSA WHbIX CObbITUN,
npueoasiLiMx K obecueHeHUo, crnpaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHunem 6.

Aarta “ | Cnncok obwmx cobbiTvin, npuBoasWwMX K obecueHeHuto, yKasaH B

cobbiTHnsA, NpunoxeHnu 6.

npuBogsilyne K

obecLeHeHH o
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Mpuno)xeHne 18

3aa0/HKEeHHOCTb NOo cAesikaM
C UEHHbIMMU 6ymaraMM, 3aKJ/IlOYEeHHbIM Ha ycnoBuax T+

(npuv HecoBnageHMM faTtbl NOCTaBKU LIeHHbIX 6yMar, onpeaeneHHON yCNoBUAMMU
AOroBOpa C 4aTOM 3aKJ/IIDYEHUSA AOroBopa NOo NoKynke/npoaa)xe HeHHbix 6ymar)

Buabi 3a[0M1)KEHHOCTb MO CAENKAM C LEHHbIMM ByMaraMu, 3ak/tOYeHHbIM Ha
akTuBoB/o6s13a | ycnosusax T+
TE€/IbCTB
Kpuntepun - aTa 3ako4eHns Aoroesopa rno npuobperteHuto (peannsaumnm) LeHHbIX
npyu3sHaHus bymar;
- [lata HanpaBneHus MNOATBEPXAEHUS Ha y4dacTMe B KOPNOpPaTUBHOM
aencteum (akuent odepTbl) B Cciayyae, eciu YyCoBMUS MCMNOSIHEHMUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJTHEHUS O epThl.
Ycnosus onpeneneHHoOCTU U HEM3MEHHOCTU OMPEeaenaTCs CNeayowmm
obpazom:
1. OdepTa He MoXkeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A.V. MNO;
2. KonunyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb N3MEHEHO;
3. LleHa Bblkyna onpegesieHa U He MOXKeT 6biTb N3MEHEHa.
Kputepun Jata nepexoga npaB  COHBCTBEHHOCTM  Ha LeHHble  6ymaru
npekpauwjeHns noATBEPXXAEHHASA BbIMMCKOW MO CcYeTy Aeno.
npU3HaHus
CnpasegnuBas CnpaBennuBas CTOMMOCTb 3a[40/IKEHHOCTW MO CAeNKaM C LLeHHbIMU
CTOMMOCTb 6yMaramMm, 3ak/lOYeHHbIM Ha ycnoBusax T+, onpeaensieTca B pa3smepe

pasHuUbl MeXAy BblpaXeHHOW B BantoTe onpegeneHus CYA
CnpaBensIMBON CTOMMOCTbID LEHHbIX ByMmar, SBASOWMXCA NMpeaMeToM
CAenku, n CYMMOW cAefnkun, NpuBeaeHHOW K BantoTe onpeaeneHna CHA
Mo TEKYyLLEeMY KypCy BantoTbl.

Mpwn onpepeneHun cnpaBeanNBOM CTOMMOCTWU 3a40/HKEHHOCTU MO
coenkam c  obnuraumsaMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeaniMBasi CTOMMOCTb 06nraunii, SBASIOWNXCS NpeaMEeTOM CAESKH,
C AaTbl 3aK/I0YEHMS CAeNKN A0 AaTbl nepexoaa npaB CO6CTBEHHOCTU Ha
LeHHble byMmaru, exegHeBHO onpeaensercsd C y4eTOM HaKOMJIeHHOro
KYNOHHOr0 AoXxo4a, OnpeAeneHHOro Ha gaTty pacdeTa no caenke B
COOTBETCTBUM C YCNOBUAMU CAENKM WU MpaBuiaMuM oOpraHusaTtopa
TOpros.

B cnyyae nonoXuTenbHOM pa3HuLbl, cAeNKa NPU3HaeTcs B COCTaBe
aktmeoB (pebutopckass 3a40/1KEHHOCTb) Y MoKynaTensi/B coctase
obs3aTenbCTB (KpeauTopcKasa 3a40/1KEHHOCTb) Y npoaasua,
oTpuUaTENbHOM pasHuUbI - B
cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTb) Y
nokynaTtens/B cocTaBe akTuBoOB (aebuTopckasi 3afo0/KEHHOCTb) Y
npojasLa.
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CnpaBeanuBas CTOMMOCTb KoppeKTupyeTcst B cnyyae
BO3HMKHOBEHMS  CO6bITUN, NpUBOASALINX K  Ob6ecueHeHuo, B
COOTBETCTBMM C [1punoxeHmem 6.

Cnuncok ob6wmx cobbiTuii, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHnu 6.
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Mpuno)xxeHune 19

3ap0/1)KEeHHOCTb NO cAesikaM
C BaJIlOTOM, 3aKJ/IOUEHHbIM Ha ycnoBusax T+

(an HecoBnag€HM AaTbl NOCTABKU BaAJ1lOThl, onpeneneHHoﬁ ycnoBusasMmum aoroeopa c

AATOW 3aK/louYeHun Aorosopa no noxynxe/nponame BanIOTbI)

Buabi 3a40/MKEHHOCTb NO cAeNKaM C BasIloTON, 3aK/TI0YEHHbIM Ha ycnoBuax T+

axkTuBoB/06s3a

Te/1IbCTB

Kpuntepun [aTa 3ak/o4ueHnsa 4oroBopa no nokynke/npoaa)xe BastoThbl.

NpuU3HaHNsA

Kpurepun [aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbIMNNUCKMK

npekpawjeHns CO CyeTa OTKpPbITOrO Ha  ynpasnswwyt  KoMnaHuwo  A.Y.

npyu3HaHus NMN®/6pokepcKkoro oTyeTa.

CnpaBegnuBas | CnpaseanvBas CTOMMOCTb 3aA0J/IKEHHOCTM MO CAeskaM C BastoToMn,

CTOMMOCTb 3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKyLWen cnpaBeaiMBoM CTOMMOCTbIO BastoTbl, paCCYMTaHHON B
BantoTe onpegeneHnsa CHA B COOTBETCTBMM C HacToswmMn lNMpasunamum
onpegeneHns CHA, n CTOMMOCTbIO BastoTbl, B BaJlloTe onpeneneHus
CYA, 3adnKCMpoBaHHOWM B AOroBOpe Ha AaTy WCMOJIHEHUS CAENKMW.

B cnyyae nonoxuTenbHOM pa3Huubl, cAenka NpuU3HaeTcs B COCTaBe
aKTMBoB (AebuTtopckas 3afO0/IKEHHOCTb) Yy TMoKynaTensi/B cocTaBe
obsizaTenbCcTB (KkpeanTopckasa 3a0/KEHHOCTb) Y npoaasua,
oTpuUaTeNbHOM pasHuUbI - B
coctaBe 0653atenbCcTB (KpeamTopckasi 3a40/IKEHHOCTb) Y
nokynaTtensi/B coctaBe akTMBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoaasLa.

CnpaseanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMWS
cobbITUn, npuBoAsAWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHunem 6.

Aarta n | Cnncok obwmx cobbiTvin, npuBoasWwMX K obecueHeHulo, ykKasaH B

cobbiTHns, NpuaoxeHuun 6.

npmBogsilyne K

obecLeHeHHIo
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MpunoxxeHune 20

Mpouas ae6buTtopckan 3aA0/1’KEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckomn
3a[0/DKEHHOCTM OTHECEHbI B TOM 4uUC/ie cneayrowme sBuabl:

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTopbIM
HacTynuna Hanbonee paHHAA faTa pacyeToB;

e ABaHChbI, BblgaHHble N0 cAefkaM 3a cyeT uMylectsa NMNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaB/slOLWENX KOMMNaHuM nepea
nno;

e [lebuTtopckas 3a40IXKEHHOCTb, BO3HMKLIAS MO A0roBopaM co
cneunanm3npoBaHHbIM  Aerno3uTapuveM,  pernctpatopoM w
OLEHLMKOM, YKasaHHbIMM B MNpasunax 4y MAO;

e [ebuTtopckasa 3af40/IKEHHOCTb, BO3HMKLWIAA nNpu  onjarte
pacxonoB, CBSA3aHHbIX C AOBEPUTE/bHbIM YNpaBaeHnemM;

e [lebuTtopckasn 3a40/KEHHOCTb No Hasnoram, céopaM, NownnHaM B
6toa)KeTbl BCEX YPOBHEN;

e [ebutopckaa 3aA0/KEHHOCTb, BO3HWKLWAA B pe3y/bTaTte
nepesoaa AEHEXHbIX CPeAcTB («AEHbIN B NyTU»);

e [ebuTtopckasa 3a40/MKEHHOCTb, BO3HMKLIAA B pe3yfibTaTe 0T3biBa
nvueHsum y 6aHka nnm 6pokepa;

e [lebuTtopckaa 3aA0/KEHHOCTb, BO3HMKLWAS B pe3ynbTaTe
nepegaun espoobnuraumin B onnaty 3amellarowmnx obnaunraunii
npu nx pasMeLleHmun (B TOM yncne B cydae nepegaum (yCTynku)
BCEX WMYLIECTBEHHbLIX M WHbIX MNpaB Mo eBpoobnurauymsam
POCCUINCKUM HOPUANYECKUM NTNLaM);

e [lebuTtopckas 3a40/IXKEHHOCTb YMnpasBnsiowen KoMnaHuu nepeg
nMo;

e WHasa pebutopckas 3a40/1KEHHOCTD.

e [lebuntopckas 3a[0JKEHHOCTb NO HanoraMm, c6opam,
nownmMHamM B 6rogkeTbl Bcex YpoBHed - jgaTa
BO3HWKHOBEHUS OCHOBaHWUS A/ BO3MELLEHUS Hanoros, c60pos,
nownH n3 braxera.

e Ona pebutopcKkoM  3a[0/IXEHHOCTUM  ynpaBnAsawoLllen
koMnaHuu nepen NMU® - ycrtaHoBNEHHbIN haKT NpeBbllWeHns
OOMYyCTMMOW BENWYMHbI BO3HarpaxaeHum Wu/unn pacxonos,
CcyMMa npesbllleHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpasnswLen KoMnaHuen, nan ycTaHOBNEHHbIN paKT U3nLHe
BbIM/AYEHHOr0 BO3HarpaxAeHus ynpasnswwWwen KoMnaHuu,
CyMMa KOTOpOro nogsexut Bosspaty B NMN®, nnm cymma ybbiTKa,
KOTOpas ynpasnsoLwas KoMnaHuga A0/HKHA Bo3MeCTuTb B NMNO B
pesynbTaTe AONYyLWEHHOro HapyLeHuns TpeboBaHui
3aKOHoAAaTeNbCTBA.

e Ana pebuTOopCcKOM 3aA0J/IXKEHHOCTH, BO3HMKLIEA B
pesyJsibTaTte nepeBofa AEHEXHbIX CPeAcTB — dakTnyeckoe
CrMUcaHne AeHexXHbIX cpeacTB ¢ ogHoro cyeta NMN® mn otcyTcTeme
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dakTa 3auncneHns Ha Apyron cyer [IN®, Ha KOTOPbLIN
OCYLLECTBISANCS NepeBoa.

e [Ana pebuTtopckoi 3aA0JIKEHHOCTH, BO3HMKLIEA B
pe3ynbTaTte OT3biBa JinleH3un y 6aHka nnm 6pokepa — garta
OT3blBa 1MUeH3un 6aHka, bpokepa.

e [Ne6butopckas 3af0/IXKEHHOCTb, BO3HUKLUAA B pe3yJjibTarte
nepepnaym (yCTynkum) BCeX MMYLLECTBEHHbIX U UHbIX NpaB
no eBpoo6aMraumMaM poCCUMMCKUM IOPUANYECKUM NnuLamM B
onslaTy 3aMewarnimx oébnamraumii npm Mx pasMelleHum -
AaTa YCTYNKM BCEX MMYLWEeCTBEHHbIX W WHbIX MpaB Mo
eBpoobnmraumaMm B COOTBETCTBMWM C [AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/lyyae, eciin 4OKYMEHTOM, CoAepXXallmm
yCNnoBusi  pasMeleHns  uUeHHbix  bymar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — gaTa
MPUHATUNA YCTYNKHN B COOTBETCTBUU Cc ycnoBunaMun
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

e [ns ocTanbHbiX BUAOB AEe6MTOPCKON 3aA0/1KEHHOCTMU -
jaTta nepejayn  aKkTMBOB (AEHEeXHbIX CpeAacTB) nuuy, B
OTHOLUEHWM KOTOPOro BO3HWKaeT AebuUTopcKas 3a40/1KEHHOCTb,
[aTa BO3HWKHOBEHMA npasa TpeboBaHusa MUNO B pesynbTaTe
AOrOBOPHbIX M MHbIX FPa>XAaHCKO-MPaBOBbIX OTHOLLIEHWUA.

Kputepun
npekpauwjeHns
npyu3HaHus

Oebutopckas 3aA0J/IXXEHHOCTb NO  Hanoram, c6opawm,
nowsmMHam B 6rog>keTbl Bcex ypoBHen:

- [AaTta noJy4YeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJTHOWN CYMMbI
3a40/1KEHHOCTM COOTBETCTBYHOLLErO Hanora, cbopa, NOLWINHbI;

- pata peweHus o6 oTkase B OcCyllecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM U3MIULLHE ynJaa4vyeHHOoro Hanora, cbopa, nownHbl;

- jaTta 3ayeTa M3AMWHE YMJIAQYEHHOrO Hanora Ha4dUC/eHUEM
COOTBETCTBYIOLLErO Hasora.

Aebutopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJsibTaTte
nepepnaum (yCTynkm) BC€X MMYLECTBEHHbIX U MHbIX NpasB Mo
eBpoob6auraymam pocCMMCKUM IOpUMaNYEeCcK1MM 1Muam B onnarty
3aMellalowWwmx o6aMraumm Nnpm Mx pasMeLlleHun:

- AaTa 3a4yucieHus 3amewarwmnx obnuraumn Ha cyet geno YK A.VY.
nno;

- AaTa NoayyeHus OOKYMEHTOB M yBeAOMJIEHUI, npeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pa3MeLlleHns LeHHbIX bymar, B
cny4yae OTKNIOHeHus odepTbl (YyCTynka npaB no eBpoobnuraymsam)
3MUTEHTOM 3aMellarLWmnx obnuraumi;

- paTta npekpaweHus AoroBopa Ha npuobpeTeHMe 3amellatolmx
obnurauun (B TOM yncie nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuinckon denepaunm).

Ana octanbHbIX BUAOB A€6UTOPCKON 3a40/1XKEHHOCTHU:

- [Jata wucnonHeHus obssatenbcts nepeg MN® B TOM uumcnie no
aorosopy, MNAY (B cny4ae 3a40/HKEHHOCTM YNpaBsoWwen KOMNaHmn)
WIN UHBbIM OCHOBaHUAM;

- [lata NMKBMAAUUM KOHTpareHTa — OpUAMYECKOro sinua cornacHo
Bbinucke n3 ENrPKOJI;
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- [aTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KOMMNaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noayyYyeHns NpeayCMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
degepauunu.

Kputepun n
CPOKH
KBanumgunkaumm
Aebunrtopckoi
3a40/1>KEHHOCT
7] Kak
onepaymnoHHoOM

B oTcyTcTBUE NMpU3HAKOB obecueHeHusn:

o [e6butOopckasi 3af0J/1I>K€HHOCTb, BO3HUKLUAaA B pe3y/sbTaTte
coBepuwieHua caenok ¢ umyuwecrsom NMUD, no KoOTopbIM
HacTynuia Hambonee paHHAS gata pacyeToB, ecnm 06Wwuin cpok
noraweHns Takoh 3a40/KEHHOCTM COrMacHO YC/I0BUAM CAENKM
He npeBblwaeT 15 pabounx gHen (C y4eToM cpoKka NposioHraumm
M nepe3aksilo4YeHnin 4OroBOpoB), - C AaTbl MPU3HAHUS 40 AaTbl
rnoralweHuss cornacHo ycnosuam caenku. MNMpu 3ToM 4onyCTUMbIN
CPpOK HapyweHus o0653aTenbCTB KOHTpareHTOM cocTtaBnseTr 3
paboumx pOHSA, B TeyeHMe KOTOPbIX 3a40/IKEHHOCTb TakKxe
KBanuduumpyeTcs onepaumoHHON.

e [Oe6butOopcKkasa 3aA0/IKEHHOCTb, BO3HMKalOWas B clyyae
3aAepiKKun nepeperncrpaumm MMyLlecTBa
perncrpaumMoHHbIM OpPraHOM - C AaTbl BO3HMKHOBEHMUS A0
AaTbl NoraweHns KBannduumpyeTcs B KauecTse onepaumoHHON.

e ABaHCbI, BblaHHble MO cAeJsikaM 3a cyeT umyuwecresa MNO
KBanuuumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AATbl noraweHus
0653aTeNbCTB KOHTPAreHTOM COrlacHoO ycnoBuaM caenku (ecnm
CpOK roraweHunss asaHca B COOTBETCTBMM C [AOrOBOPOM
cocTtaBnsier He 6onee 15 paboumx pgHeln C yyeToM Cpoka
nposioHraumMm w nepesakioyeHnin gorosopos). [lpn  3TOM
AOMYyCTUMbIM CPOK HapylweHusa o0653aTenbCTB KOHTpareHToM
cocTtaBnseT 3 paboumx 4HSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
TaKXxe KBanuduumpyeTcs onepaumoHHON.

e [ebutopckasi 3af0/IXKEHHOCTb ynpaBsiolen KOMNaHuu
nepea MUN® - B TeuyeHme 25 pabounx pJgHenw cC patol
BO3HWKHOBEHWUS KBannduUUMPYeTCS B KayecTBe OnepaLuoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cy>XaeHna Ynpasnsiolwen KOMMNaHUM O TOM, 4YTO YBEJIMYEHMUE
CPOKOB noraleHnsa 4ebuTopCcKon 3a[0/1KEeHHOCTU He ABnseTcs
cnencTenem HeraTMBHbIX npoLeccos, BO3HUKLLMX B
OEeATEeNbHOCTU YMpaBasloWwen KOMMaHMK, a Takxke Hanumuue
OOKYMEHTaNbHOro noATBEPXAEHUS OT ynpaBisioWen KoOMAaHUU
CPpOKOB ToOralleHuss 3af0J/IXEHHOCTW, Takas 3a[0/KEHHOCTb
MpoAos/IKaeT OTHOCUTBLCS K onepaumMoHHOMN.

o [ebutopckasi 3afA0/1HKEHHOCTb, BO3HUKILAA Mo Aorosopam
CO cneunasn3dmpoBaHHbIM Aeno3UTapmeM, perucTtpaTtopom
M OLEeHLWMNKOM, YKa3aHHbiMK B lMpaBsunax AY NMNO®, a Tak
e pebutopckas 3aA0/DKEHHOCTb, BO3HMKIUAA Mpu
onJsiate pacxoAoB, CBfi3aHHbIX C AOBEepUTEJsiIbHbIM
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ynpasneHumeMm NMU® - ¢ gaTtbl Npu3HaHUAa 40 AaTbl OKOHYAHUSA
CpoKa OKasaHusa ycnyr B COOTBETCTBMW C  YC/IOBUSIMMU
3aK/IOYEHHbIX A40roBopoB. [OMyCTUMbIA CPOK HapyLlleHus
0653aTenbCTB cocTasnseT 25 pabounx AHEN, B TeYEHNE KOTOPbIX
3a40/KEHHOCTb BCe euwe KBanuduumpyeTtcs onepaumoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepPTHOro (MOTMBMPOBAHHOIO)
cy)xaeHma Ynpasnsiowen KOMNaHUM O TOM, 4YTO YBeJIMYEHMUE
CPOKOB OKasaHus ycayr wnuM noraweHus anebutopckomn
33a40/DKEHHOCTU  He  SBNAETCA  CneACTBMEM  HeraTuBHbIX
MpoLeccoB, BO3HUKLWIMX B A€ATEbHOCTU AO/KHWKA WM Npu
HaAn4MM [OKYMEHTasIbHOro MOATBEPXAEHUS OT KOHTpareHTta
MHbIX CPOKOB MoralweHns 3a40/KeHHOCTHU / okasaHusa ycnyr NMNo
ABNSETCS OCHOBAHWMEM AN1S1 yBe/M4YeHMs CpoKa KBanudukauum
Takoh 3a40/KEHHOCTM B KayecTBe OMNepauMoHHOMW A0 AaThl,
YKa3aHHOM B npeacTaBNEeHHbIX AOKYMEHTax.

o [ebutopckasi 3af0J/1I>KE€HHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepeBoAa AEHEXHbIX cpeacTB («AeHbrM B Nytu») - B
TeyeHne 3 pabounmx AHeM C AaTbl MNPU3HAHUA  Takou
3a40/1KEHHOCTHU.

e [ebutopckasi 3af40/DKEHHOCTb, BO3HUKLUAA B pe3ynbTraTte
nepepayuu espoobaunraymii B onnaty obnauraymi npm mx
pasMmeuweHun (B TOM uucne B cnyyae nepegnaum (YCTynku)
BCE€X MMYLLHECTBEHHbIX U MHbIX NMpaB No eBpoo6auraymam
POCCMMACKMM  HOPUANYECKMM  JiMlaM) - Cc patl
BO3HMKHOBEHNA A0 AaTbl MOoraweHusd KBaJ'II/ICbVILJ,VIpyeTCFI B
KauyecTBe onepaunoHHOMN.

CnpaBepgsivnBas
CTOMMOCTb

B obwem cnydyae ana uenen onpeneneHuns cripasensiMBOn CTOMMOCTU
[ebUTopCKON 3al0/KEHHOCTU €C/IN He onpeefieHa KOHKpeTHas aaTa ee
norawleHus, HO yKasaH npeaesnbHbli CPOK, B TeYEeHMe KOTOpOro Takas
33a[40/DKEHHOCTb  A0/KHA O6biTb  MoraweHa, TO CPOK MoraweHus
npuHMMaeTcs MaKCUMasbHbIM B  oTcytcTtBMe  060CHOBaHHOro
3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS yrpasngoLwen konaHmum ob
MHbIX CpOKax noraweHnsa Takom 4ebnutopckon 3a40/KEHHOCTH.

Ecnn He onpeseneHa KOHKpeTHas AaTbl noraweHus Aebutopckomn
3a40/DKEHHOCTN U OTCYTCTBYET MNpefefibHbii CPOK MoraweHus, To Ans
uenemn onpeaeneHms cnpaBeasiMBo CTOMMOCTU TaKOW CPOK MOXET 6bITb
yCTaHoBIEeH Ha OCHOBaHUM 060CHOBaHHOIoO 3KCNepTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHUA YNpaBnaoLWeN KOMANaHUN.

Jebutopckas 3a40MKEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBauuu W APYrMM aHasOrMyHbIM
aorosopaM (3a WCKAKYEHMEM CflyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenennsa CHA), oueHMBaeTCa NO CTOMMOCTH
MMyLlecTBa, noaJiexalwlero noslyyeHuto, B COOTBETCTBMW C MOPAAKOM
onpepeneHns  cnpaBeanMBOM  CTOMMOCTM  TaKoro MMYLLECTBa,
YCTaHOBJIEHHbIM HacTodAwmMMu MNpasunamun onpegenenHmna CHA ¢ yyeTom
METOAMKU OLIEHKU KPEeAUTHOro pucka B COOTBETCTBUM C [MpunoxeHunem 6
(ecnn 3TO NPUMEHUMO).

CnpaseanvBas CTOMMOCTb D,e6MTOpCKOl7I 3a40JIKEHHOCTU ONPEAENAETCA .
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e B cyMMe (aKTUYeCcKOro ocratka 3aAO0JIXXeHHOCTM Ha AaTty
onpepesieHUa cnpaseasiMBonM CTOMMOCTUM/AaTy onpeaeneHuvs
CYAX*;

- Ans Bcen AebUTOpCKOWM 3a[10/1)KEHHOCTU, YKa3aHHOM B HacTosILWEM
NMpUIOXeEHNN, B NMepuoa KBanndukauum TakoW 3a[0/KEHHOCTU B
KayecTBe onepauuoHHOMN;

- NS nebuTopCcKoi 3a40/1KEHHOCTU Mo Hanoram, cbopaM, NoOW/MHAM
B 6t04)KeTbl BCEX YPOBHEN;

*[lebuTopCcKas 3a40/HKEHHOCTb PACCUUTBLIBAETCA Ha KaXayto AaTy onpeaeneHust
cnpaBeanvMBOi  cToMMocTM. B cnyyae, ecnu  pasMep  aebuTopcKoit
3aZl0/DKEHHOCTM He MOXET 6blTb TOYHO OMpeaesnieH Ha AaTy onpeneneHus CHA,
TO, UCMOJIb3YIOTCS METOAbI annpoKCUMaumm BENUYKH. 23

e B CyMMe, onpefesieHHOW C wucnosib3oBaHMEM MeToda
npuBefeHHON CTOMMOCTM 6yAyuwunX AeHeXHbIX MNOTOKOB C
yYeToM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX MHbIX
cnyyvasx.

Cnpasennusas CTOMMOCTb Aebutopckon 3aA0J1KEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepepaduv espoobnurauuii B onsarty
3aMewjarowmux obamraumin npm mx pasmeweHum (B TOM Yucne B
cny4yae nepenaum (yCTynku) BCceX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6sAMrayMaM PpoOCCUHACKMM HPUANYECKMM nuuaMm),
rMpuU3HaeTcs paBHOW cnpaBenvBOi  CTOMMOCTM  eBpoobnurauui,
nepegaHHbIX B oOnnaTy 3aMewawwmnx obavraumin mam no KoOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pOCCUINCKUM  topuandeckuM  nauuam. CnpaBeanveass  CTOMMOCTb
eBpoobnuraumn, nepesaHHblX B onjaTy 3amewarowmx obnmraumm mnm
Mo KOTOpbIM nepefaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U UHble NpaBa
POCCUNCKUM OpUANYECKUM NnuaMm, onpegensercs B obwem nopsake B
cootBeTcTtBmu ¢ lNpasunamm CHYA, C y4yeTOM HAKOMMEHHOr0 KYMOHHOro
Aoxo4a Ha JaTy onpefesieHMs cnpaBeasinBo CTOMMOCTM AebUTOpCKOM
3a40/1KEHHOCTMW.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB obecueHeHMs 3MUTEeHTa
3amMellarowmnx obnuraumii, cnpasegsneasi CTOMMOCTb  aAebuTopckomn
3a[40/DKEHHOCTM onpegenseTcsas nocpeacTBOM MNpUMEHeHUs MeTona
npueBeaeHHoOMn CTOMMOCTM 6yaywmnx  AeHeXHbIX  MOTOKOB K
eBpoobnurauunsam, rnepegaHHbIM B onJiaTy 3aMelwlarwmnx obnuraumn (B
TOM 4Yuncne, No KOTopbIM NepegaHbl (YCTYN/EHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCUNCKUM HOPUANYECKMM NMLaM), C y4eTOM KpPeaAUTHbIX
PUCKOB aMUTEHTa 3aMeLlatowmx obnuraumin (NpunoxeHue 6).

23 MporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiolweil KOMNaHuei, npeaoCTaBAsioTCs B
CrneumanunsanpoBaHHbIN Aen0o3UTapuin Ha Kaxxayto faty onpeaeneHus CHA ¢ ykasaHuWeM nepuoja BbiGOpKU U

06BACHAOWNX NEPEMEHHDbIX.

Ona uenein annpokcuMmauMm pasmepa akTuBoB (0643aTenbCTB) MCMONb3yeTCs CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) MOAHbLIX KaneHAapHbIX Mecsues (MeprMoaoB OKasaHusa ycnyr no AOroBOpYy), NpeALlecTBYWNX
pate onpegenenuns CHA MUO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM METOA annpoKCMMaunum NpuMeHmnM
NpyY HanuMyMM AaHHbIX HE MEHee 4YeM 3a nocnegHue 2 (4Ba) MOMHbIX KaneHAapHbiX Mecaua (nepvoaos
OKasaHusa ycnyr rno 4orosopy), npewecTteyowmx gate onpegenenus CHA MNO.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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Debutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HaNoros n3 6rogxera, a
Tak e aebutopckast 3a40/HKEHHOCTb MO Hanoram, cbopam, nMowsnHam B
6t04)KeTbl BCEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
€e rnorauleHus.

Cnucok o06wux cobbiTuin, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MpunoxxeHue 21

AOorosopP PENO

Mo porosopam npsimoro PEMO (npozgasBuLoM LieHHbIX HyMar no nepesomn
yactn gorosopa PEMO aenseTcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEPBOM 4YacTU AOroeopa
npsimoro PEMO.

Mo poroBopam o6paTtHoro PEMNO (nokynateneMm ueHHbIX 6ymar no
porosopy PEMO no nepeoi uactm PEMNO saBnsercs ynpasnsatoLwias
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEeXHbIX
cpeacTB No nepBok YacTu gorosopa obpatHoro PEMO.

- 06513aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, Nony4YeHHbIX Mo
nepBoM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy UCNoAHeHWs nepson Yactm gorosopa PEMO, npusHaeTcsa
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOW AOroBOpPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOM Yactu gorosopa PEIMO npoucxoaunt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsBon yactn. B
c/lyyae ecnm mcnonHeHme o653aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOMHEHMS BTOPOM 4acTu, npuHuMaetcs 6onee
Mo3a4HASA U3 ABYX AaT: NOCTaBKW WUAM ONaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX Mo
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy McnonHeHusa nepsok vyactu gorosopa PEMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AEHEeXHbIX
cpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenuM4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CcAenKon;

e [pu3HaHMe LUeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMO npoucxoauTt
npekpaweHne nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno poroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta AEMNO ueHHbiXx 6bymar no caenkam
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KOMYEeCTBO Npu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYKO), 4O
MOMEHTa WCMOSIHEHUA NO  BTOPOM  4YacTu, NpPU3HAETCH
ob6s3zatenbcTBo NMN® no npuobpeTeHnto TaknUX LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanimBas CTOMMOCTb KPpeaAUTOPCKON/0ebnTopCcKon 3a40/1KEHHOCTH
no gpgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
MoJly4eHHbIX/nepeaaHHbiX AEHEXHbIX CpeacTB MO MNepBOA  4acTu
porosopa PEMO oo MOMeHTa MCNOJIHEHUST BTOPOM Yactu gorosopa PENMO
C YYETOM MPOLIEHTOB, Noanexalimx nosyvyeHnto/ynnate B COOTBETCTBUM
c ycnosusamu gorosopa PEIO.

Ecnn ctonmocTb LeHHbIX 6yMar no BTopow yactm gorosopa PEIMO
CKOppEeKTUpOBaHa Ha CyMMYy BbInaaT AOXO0AOB MO LEeHHbIM 6ymaram,
nepenaHHbiM no pgorosopy PEMNO, wianM CcyMMy WHbIX BbINAart,
OCyLLEeCcTBASIEMbIX B paMKax gorosopa PEIMO, To pacuyeT cnpaseanvBon
CTOMMOCTM KpPeamuTopCKOn/aAebnuTopCcKon 3aA0/KEHHOCTU MO AOroBOpY
PEMO ocywecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbiMNnar.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiXx ®OHAOM
no nepseoi 4actm PEMO B TeueHwe nepumopa OT AaTbl MCMOSHEHMUS
nepeoi 4actm gorosopa npsmoro PEMNO go aaTtbl MCNOMHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin geHb onpeaensieTcs corsiacHo
MpunoxeHuto 3 HacTosAwmx MNMpasun onpeneneHnsa CHA.

CnpaBeanuBas CTOMMOCTb ob6s3aTenbcTBa MO no npruobpeTteHuto
LeHHbIX 6ymar, paHee Mofsly4eHHbIX Mo gorosopy obpaTtHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHUS BTOPOW 4YacTu CAeNKu
obpaTtHoro PEMO, onpenensetca B pa3Mepe cnpaBeasiMBON CTOMMOCTM
Takux LeHHbIX 6ymMar B cOOTBETCTBMM C [IpnnoxeHvem 3.

CnpaBeanmBasl CTOMMOCTb  AeBGMTOPCKOM  3a40/MKEHHOCTU K
MOSYYEHUIO NepefaHHbIX [AEeHEeXHbIX CpeacTB MO MepBOM  4acTu
aorosopa obpaTHoro PEIMO koppeKTUpyeTcs B Clly4yae BO3HMKHOBEHUS
cobbiTMin, npuBoasawWMX K obecueHeHUo, B  COOTBETCTBUMM C
MpunoxeHunem 6.

Cnuncok o6bwunx cobbiTuin, npueBoasiLMX K obecueHeHMuto, YyKasaH B
MpunoxeHun 6.
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MpunoixxeHune 22

NMpousBoaHblie (pMHAHCOBbIE UHCTPYMEHTDI

Buabl aktTnsBoB

MponsBogHble HPUHAHCOBbLIE MHCTPYMEHTDI
Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3aaomkeHHocTb [MU®, kak oueHKka obs3atenbcts us Nou

Kputepun Mo 6upxeBbiM NOUN - pgata npuobpeTeHuUss B COOTBETCTBUM C OTYETOM

NpuU3HaHNsA 6pokepa.

Kpnrepun Mo 6upxeBbiM NMON:

npekpaweHns e NCMOJSIHEHNE KOHTPaKTa;

NpuU3HaHNA e BO3HWKHOBEHMS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHOM CAENKU;

e [0 WHbIM OCHOBAHMAM, yKa3aHHbIM B NpaBunax KAMpuHra, B

YCTaHOB/IEHHOM UMW NOpsiAKe.

CnpaBegnnBas BupskeBbie NMPU.

CTOMMOCTb CnpaBeannBon CTOMMOCTbIO 6MpXKeBOro nNpou3BOAHONO0 (UMHAHCOBOro

WHCTPpYMEHTa SBNSETCA ero nocsefHss pacyeTHas ueHa (TeopeTtmyeckas
ueHa), onpegensemas 6upxen, Ha KoTopon Obl1  3aKaK4eH
COOTBETCTBYIOLWMI KOHTPAKT.

B cnyuvae, ecnm 6upxeBol KOHTpaKT SBAAETCA MapXWpyeMbiM, U
ynpasnsawowen komnaHuwen A.Y. NMNO oTpaxeHa aebutopckasd u (Mnu)
KpeanTopcKas 3a40/1)KEHHOCTb MO pacyeTaM No BapuMaLMOHHOM MapXe Ha
0AaTy OUEeHKW, crnpaseanMeas CTOMMOCTb 6MpPXKEBOro mMpOUM3BOAHOMO
(UHAHCOBOro MHCTPYMEHTa paBHa Hy/o.

B cnyuae, ecnn 6MpxXeBOMN KOHTPAKT SIBASIETCS MapXUpPYeMbIM, U Ha AaTty
OLEHKW He 3aBeplueHbl pacyeTbl MO BapuMauUMOHHOW MapXe, B COCTaBe
mmywecrea [MNO® oTpaxaetca pebutopckada wn (Mnn) KpeaumTopcKkas
3a40/KEHHOCTb MO pacyeTaM Mo BapuauMoOHHONK Mapxe.

B oTcyTcTBMe npusHakoB obecueHeHns Aebutopckasa 3a40KEHHOCTb Mo
BapuMauMOHHOM  Mapxe  6uMpxeBbiXx  MNPOM3BOAHbLIX  (BMHAHCOBbIX
WHCTPYMEHTOB  MNpPU3HAETCd  OnepaunMoOHHOM B  TedyeHuMe  CpokKa,
YCTaHOB/IEHHOro npaBwWiaMn KAVWPUHra AN 3aBepllieHns pacyeToB Mo
BapuauMoOHHOW MapxXe, W oueHuBaeTca B (aKTUUYECKON CyMMe
TpeboBaHunii Ha paty onpegeneHuns CYA. B cnydyae BO3HWMKHOBEHUS
npusHakoB obecueHeHUS N NCTEYEHMS CpoKa Npu3HaHua 4ebutopckon
3a40/KEHHOCTM MO pacyeTaM MO BapuMaUMOHHOM MapXXe B KayecTBe
onepauuoHHOW, crnpaseanMBas CTOMMOCTb TaKOW  3a40/1KEHHOCTU
onpeaenseTcd B COOTBETCTBUU C [MpunoxeHunem 6.

Cnpasennusas CTOUMOCTb KpPeaANTOPCKOM 3aZl0J/1PKEHHOCTU no
BapuvaLUMOHHOM Mapxe no 6upxeBbiIM MPOU3BOAHbLIM (HUHAHCOBbLIM
WHCTPYMEHTaM OLEHMBAETCS B pa3Mepe ee ocTaTKa Ha aaTty onpeneneHuns
CHA.

MpekpaweHne npusHaHua aebutopckon wn  (MNKM) KpPeaAUTOPCKOM
3a40/KEHHOCTN MPOM3BOAUTCSA B AaTy WcCNonHeHus o6s3aTenbCTB No
pacyeTam NMo BapuMaLMOHHON Mapxe.

Ona 6upxesbix NMOUN B cnydae, ecnu nopydeHue Ha BbIBOA AEHEXHbIX
CpeacTsB CO cneunanbHoro 6poKepcKoro cyeta He UCMOJIHEHO B TeyeHune
oAHoro pabouyero AHS € AaTbl NpeabsBlEHUS MOPYyYeHUs cnpaBeanvsas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTunHoro obecnedeHus
onpepenseTca C  WUCMNONb30BaHMEM MeToAoB KoppekTupoBkn CC
(OpunoxeHve 6). [aHHble O HeucnosHeHun TpeboBaHUa 6pokepom
NpefoCcTaBNATCS ynpaBaslolwen KoMNnaHuMenm B CneuvasnanpoBaHHbIN
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[Aeno3nTapuin He nosgHee paboyero AHSA, CNeAyHLEero 3a OKOHYaHMEM
YCTaHOBJ/IEHHOIO CPOKa.

CnpaBegnuBasi  ctoumoctb  M®OUN  koppekTupyeTcs B Cllyyae

BO3HUKHOBEHWUSA COBbITUI, NpMBOASLLUNX K 06ecLeHeHnto, B COOTBETCTBUM
c [MpunnoxeHuem 6.

Cnuncok obwmx cobbiTui,
Mpunoxenunn 6.

npueoadaWnx K o6ecu,eHeHmo, YKa3aH B
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MpunoxxeHune 23

MoJesib OLeHKM ANA LUeHHbIX 6ymar,
HOMMHUPOBAHHbIX B py6nsax

METOAWKA ONMPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BeLUEHHbIA CPOK A0 noraweHusa/ogepTbl — B3BELEHHbIN
no rpaduky noraweHus HoMMHana obnuraunmm Cpok A0 NOoraweHus B
rogax, paccumTbiBaeMbli no dopmyne:

n
Cp. B3B.CpOK = z (CFl- X u), (D
e 365
lpe:
CF; - YacTU4yHoe (UNKM NoJsIHoe) noraweHne HommHana B %
OT HOMMHaNa Ha faTy pa3MeLleHuns BbiNyCcKa;
t; - jJaTta 4actuyHoro (MM NOMHOr0) noraweHus
HOMUHanNa;
T - laTa OLEHKMW.

B cnyyae ecnm BbIMYCKOM He nMpeaycMOTpPeHO 4acTU4HOe noraweHue
OCHOBHOro ponra (amopTtm3auusi), TO CpeAHEB3BELUEHHbIM  CpPOK A0
noraweHunsi/opepTbl paBeH nepuoay OT AaTbl OnpeaeneHuss cnpaBeasinBomn
CTOMMOCTW A0 Hambonee paHHen M3 gaTt: AaTbl NoraweHus uan aatel odepTbl Mo
obnunraymmn, ykazaHHOM B pelleHnn O BbiMycKe.

B cnyyae ecnu pgata oueHKM coBnagaeT Cc Aaton odepTbl, TO pacyeT
cpeAHeB3BELUEeHHOro Cpoka NpoOM3BOAUTCH OT AaTbl OUEHKM A0 Hanbosiee paHHeN
W3 AaTbl NoraweHns nnu aatbl odepTbl, Cneayrowen 3a 4aTON OLEHKM.

llpumeyaHwne:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKkpyrnsercsa Ao 4 3HaKOoB Mocae 3ansTon.
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B cny4dae ecnu BbiNyCKOM NpeayCcMOTPEHO YaCTUYHOe rnoraweHme OCHOBHOIo
AoNra, HO BeSIMYMHbI MNorawaeMbiX 4acTenm He onpeaeneHbl Ha BeCb
OXnaaembln CpoOK O6paLIJ,eHVIF|24, TakKne CyMMbl CHUTAOTCA YCTaHOBJIEHHbIMU B
A4aTy OKOHYaHuMA KYMNOHHOINo nepuoaa, Mo wUCTEHYEHUUM KOTOPOro OHU
BbIMNJ1a4nBarOTCA, 7 YYNTbIBAOTCA B pacyeTe nobbIx BEJTIMYUNH,
npeaycMoTpEHHbIX HacTosAwen MeToaAnKON, C 3TOM AaThbl.

1.2.CraBka KB (3HauyeHuMe KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkun, nnm
"CpOKY noratwleHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKKM B CNy4asiX, NpeayCcMOTpPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKcCa B Cliydadx, nNpeaycMOTpPeHHbIX B .3
HacToswen MetToankn, nnu
"MHOMY CPOKY B C/lly4asiX, onpeaesieHHbIX HacToswen MeToanKou.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andton. WcxoaHble pAaHHble (3a
nckndeHnem n.l.1 Hacroswen MeToanKW), onpeaesieHHble B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
NCMOIb3YITCA AaHHbIE, BblpaXeHHble B Mecsuax, To pe3ynbTaT onpeaensiercy
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 MecdueB:0.4167 ropa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

24 Hanpumep — 11t OGIMTALKi C UIIOTEYHBIM MTOKPBITHEM.
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= 10 mecsaueB:0.8333 roaa
= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBCKOM 6upxei?>;

sAMHaMnyeckme napameTpbl G-KpMUBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaneneHnn:

"MPOrHO3HbIX 3HAYEHUN NHDNALUNM cornacHo N.2.2.4 HacToswen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorsiacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN OUCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YITCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOUYHUK nHpopMaumn: odbdumunanbHblin canT MOCKOBCKON BUPXMN.
lpumeyaHue:
Mpn pacyete CtaBkn KB npoMexXyTouyHble OKpYr/eHuUs He MNpou3BOASATCH,
pe3ynbTaT BblpaXkaeTcsa B MNpouUeHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

25 Metoauka pacuéra KpUBOil GECKYNOHHOM JOXOHOCTH OMy6JIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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B cooTBeTCTBMM C HACTOAWMM MNYHKTOM onpeaenderca pacyeTHad LuUeHa

(ueHbl) gonroBom UeHHOM 6yMaru MeToAOM MPUBEAEHHOM CTOMMOCTU Byaywmnx
AEeHEeXHbIX MOTOKOB no dopmyne (2):

PV = zn: CE 2)
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
Hara - AaTa onpeaeneHuns crnpasenninBon CTOMMOCTH.
lpumeyvaHune:

lMpn pacueTe MCNoNb3YyKTCA cnepyowme Nnoaxoabl K OKPYriieHuo:
OKpYyrfieHus npousBoAATCA NO NMpaBu/iaM MaTeMaTUYeCKoro OKpYyrieHus;
CF, - 6yaywmnn feHexXHbl NOTOK, 3HAa4YeHWe OoKpyrnseTcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3YyibTaT HE OKPYIIAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3yJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Nocse 3anaTon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [O€HEeXHbleE MNMOTOKM B MnorawieHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln cpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (HEe BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BkNto4vas):

AaTtbl odepTbl, bGamxkanwen K paTe onpefesieHns cnpaseanvBoun
ctouMocTn (He BKW4Yasg [AaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMU BbIMyCKa.
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Moa AaTon AeHeXHOro NoTokKa NOHMMaeTCs:

e [aTbl OKOHYAHMS KYMOHHbIX MEPMUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbIMNIaThl
KYMOHHOro goxoaa, u (ecnn npeaycMoTpPeHo) YacTMYHOEe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMOTpeHO) AaTbl BbiMaThbl
[IOMNONIHUTENIbHOIO A0X0A3a;

e [JaTa, 0 KOTOPOW onpeaenieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOoKKU, BKJYad KynOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx
JIEHEXHbIX NMOTOKOB NpPX HaNM4YMN 06HOBMEHHOM MHMOPMaLUnmn2®:

0 BEJIMYMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTopbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbll CpOK obpalleHnst) — HoBOEe
3HaYeHWE CTaBKM KyMoHa CYMUTAETCS YCTAaHOBJSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxaiwero K JaTe YCTAHOBMEHUS CTaBKU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMeHa, uau 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOporo CTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoi 4YacTu OCHOBHOro Aonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO AoJira He onpeAefieHbl Ha BEecCb
0XWAaeMblt cCpok 06palleHns) — BEIMUYMHbI NMOrallaeMoi 4acTu OCHOBHOIMO
[I0/ira  CUYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbiNjlaTa paHee HEU3BECTHON CyMMbI2’ (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BK/oYasl NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTU LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHASIOM;

0 BE/IMYMHAX, CYLLUECTBEHHbIX A8 pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

26C yueToM MAHHOTO YCIOBHS O JaTe HAuala NPUMEHEHHs paHee HEM3BECTHBIX BEJIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

27 TIpu 3TOM TIepecueTy TOIeKAT B T.4. BCE JCHEKHBIEC IIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ans QonroBbiX UEHHbIX 6yMar, Mo KOTOpPbIM MpPeAyCMOTPEHO YacTUYHOE
noraweHue OCHOBHOMO A0Jira, HO BENMYMHbI MOorallaemMoro OCHOBHOIO AoJira He
onpeaeneHbl Ha BeCb CPOK Ob6palleHusi, CyMMbl B6yaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA WCXOAS M3 OCTaTka OCHOBHOro Ao/sira Ha JAaTy pacyeTa,
onpeaenéHHoOro C y4yeToM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmMTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonNroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEpEeMeHHble MapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PacCUYMTLIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKuUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas BenunyuHa
[IONOJIHUTENBbHOIO0 A0X0A4a Ha [AaTy MNPUHMMAeT oTpuuaTeNlbHOe 3HauyeHue, TO
JIEHEXHbIN MOTOK CUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmMHana.

ONna [onroebiX UeHHbIX 6yMar ¢ WMHAEKCUMPYeMbIM HOMMWMHaNOM, B pacyeTt
BEJIMYMHBI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHAaNbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AEeHEeXHOro noToka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiMBown
CTOMMOCTW, CpoOKa A0 AaTbl [AEHEeXHOro mnoToka W MPOrHO3HOro 3HadeHusd
MHDNAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp_1

Dp—Dn
HOMMUWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + IPOTHO3 UIIL,,_,)" 365

2), @
loe:
HOMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha AaTy Kaxaoro
AEHEeXHOro noToka;
HOMUWHAJI UH,,_; - BenMynHa HOMMHaNa, pacCyMTaHHasa Ha AJaTy
npeawecTByOLWEro 4eHEeXHOro NnoToka, HoO He paHee
AaTbl pacyeTa cnpaBensiMBON CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,
HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynMHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLlleHns SMUTEHTA, U NpPU 3TOM NpeayCcMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro noToka C Y4yeToMm
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMHHAJ UH,, X (1 — CYMM(ZI0J11 AMOPT),,_; ,2),  (3a)
loe:

HOMMHAJI UH',,- BEIMYMHA HOMMHANA C Yy4ETOM ero aMopTu3auum - UCKOMoe
3Ha4YeHMe HOMMHAaNa Ha AaTy Ka)XXAoro AEHEeXHOro rnoToka
3a BblYETOM YaCTUYHOrO MoraweHnss OCHOBHOro Aonra c
AaTbl pa3MeleHns BbiNnycka (He BK/AKYas YacTU4HOoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMMWHAJI UH,,- BENn4nHa HoMMHana 6e3 yuyeTta ero aMmopTnsaummn - 3HadeHue,
paccyMTaHHOe Ha [aTy COOTBETCTBYIOLWLEr0 AEHEXHOro
notoka no ¢opmyne (3) 6e3 yyeta 4aCcTUYHOro NorawieHus
OCHOBHOIO Ao0Jira € AaTbl pa3MelleHns Bbinycka (C y4eToM
WHOEKCUPOBAHMSA BEINYUHbI HOMUHANA, YCTaHOBIEHHOM Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(/Z10J1d1 AMOPT),,_;- CyMMa AONlel 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MeLlleHns BbiNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYas AOMAK YAaCTUYHOrO noraweHus HOMWHana B
COCTaBe AEHEeXHOro rnotoka n).

B pacyeT CyMMbl [OeHEeXHOro noToKa BKJIlOYAEeTCsa CyMMa 4YacCTUYHOro
noraweHms OCHOBHOIMO Ao0sra, eci OHO NpeayCMOTPEHO YCIOBUSIMU BbIMyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x 10/ AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomaqa BeJIMYMHA YaCTUYHOIo noraweHnsa HoMmHana

B AaTy COOTBETCTBYHOLLENro AEHEXHOIO NnOToKa,
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HOMMHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHue, paccynmTaHHoe Ha narty
COOTBETCTBYHOLWEro AeHEeXHOro notoka no dgopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
AoNnra c AaTtbl pa3MeweHns Bbinycka (T.e. TOMbKO C
y4eToOM WHAEKCUPOBAHUA BeIMYUHbI HOMUHAanNa,
YCTaHOBMIEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);

HOMMWHAJ - Be/IMdMHa HOMMHaNa Ha p[aTty pasMeweHuns
BbiNnycka (6e3 yyeTa nHaekcaumm n amoptmsauymm);

J10J1d AMOPT,, - [O0N19 4YaCTUYHOro noraweHund HOMuHana B AaTty
AEHEeXHOro noTtoka n.

2.2.3.BennynHa nepeMeHHON CTaBKM KyrnoHa.

Ons  A0oNroBbiX UEHHbIX 6yMar, no KOTOpPbIM MPOUEHTHble CTaBKW He
onpefeneHbl Ha BECb OXMAaeMbl CpOK obpalleHns, CyMMbl ByayLUnX AeHEXHbIX
MOTOKOB, AJIA KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OUEHKU MHCTPYMEHTa,
pacCynTbIBAOTCA:

e [ON8 UEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HaYeHUe KOTOPbIX HE 3aBUCAT OT pelleHUsd 3MUTEHTa, -
ncxoas n3 CTaBku, onpeaesieHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TakKuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKU BbIMOJIHAETCA No gopmyne,
onpeneneHHON yCNOBUAMM BbiNycCKa),

e 718 NPOYUX LEeHHbIX ByMar — ncxoasa U3 CtaBku, 3agaHHon Ans Hanbonee
no3agHero KynoHHoOro nepuoaa.

PacuyeT cTaBOK BbINOJIHSAETCS OTAENbHO AN KaXXA0ro KyrnoHHOro nepuoaa.

Ecnn B KadecTtBe nepeMeHHOro rnapameTpa A pacyeTta CTaBKM KyroHa
YCNOBUSIMU BbINYCKa UHCTPYMEHTA NpeayCMOTpeHa «CTaBKa MHMNAUMU» U MHas
«CTaBKa [OEHEXHOro pblHKa»28, 3HaueHWe CTaBKM COOTBETCTBYIOLWIEro KynoHa
paccynTbiBaeTcsa no opmyne, npeaycMoTpeHHOM YCI0BUSMKU BblNyCKa Mcxoas u3
MPOrHO3HOI0 3HA4YeHUs MHMNAUMKM, COOTBETCTBYHOLWEro KYNOHHOMY rnepuoay, wu
MPOrHO3HOI0 3HAYeHUs] MHOM CTaBKU [AEHEXHOro pblHKA COOTBETCTBYIOLLEN
cpoyHocTn (nyTeM BblbOpa MaKCUManbHOrO0 W3 3HAYEHUNU, pPaACCUYUTAHHbBIX C
NPMMEeHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

28 Hanpumep, MAX (MH(bIsAIMS; KII0UEBas CTABKA)
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MNpu pacyeTe cnpaBeAsIMBOA CTOMMOCTM OCYLLECTBASIETCS MNEPEecMoTp
OyayWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTaBKKU KyrnoHa. HoBoe 3HayeHne CTaBkM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KyMOHHOro nepuoda, Onukalhwero K aaTte
YCTaQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KyYnoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6o0siee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPoro CTaBkKa YCTaHOBMEHA).

2.2.4.TIpOrHO3HbIE 3HAYEHNSA NHDIALUUN

ONns NpOrHo3HbiX 3HaveHunn uHdpnsaumm (MPOMHO3 UML) wncnonb3yroTcs
3Ha4YeHuns:

"«BMEeHeHHOM» nHdNaunn (panee takxe — BUML, INF);

"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HAUYE€HUSA <«BMEHEHHOW» WHONAUMMN AN COOTBETCTBYHOLLMX

nepuvodoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl CouManbHO-3KOHOMNYECKOro
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pasButua  Poccuimnckon
denepaumn?s.

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkayecTtBe nMporHo3a WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ansg sbinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTb K NMOraweHmIo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXCS B npoMexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ t52003t52002 | (1 + INF<p(30/100)t52003
INF3029-2030 = OKPYTI (1 + INFoy0,q/100)ts2002 1,4 ]=100, (6)

29 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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lpe:

INF<3030 = KB/l52003 — YT Ms3003, (7)

INF<z028

INF52030

{52002/ 52003

KBASZOOZ ’ I'<B»Zl52003

YTMSZOOZ ’ YTM52003

- 3Ha4yeHue <«BMEHeHHOM» WHbAAuMM Aans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeAHeB3BelleHHasa A0XOAHOCTb K NOoraweHuio
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepuoaoB, HauMHawWMXCS B npoMexyTke ¢ 2031r. go 2032r.

(Bknoyas), B KayecTBe

MPOrHO3a WHMNALUMM  UCMONb3YETCS  3HA4YeHue,

paccyntaHHoe no cdopmyne (8), ncxoas uU3 3HaAYEHUN «BMEHEHHOW» UHMNAUNN
BbiNnyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.H

I'ne:

f52004—f52003\](1 + INF<53,/100)ts52004 .

—1],4 |=*100, 8
(1 4 INF<z030/100)ts2003 * ®
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INF<3032 = KB/l52004 — YT Ms3004, 9)

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHNaunun ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacydeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y03, - 3HayeHue <«BMEeHEeHHOW» WHpNAuUUn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;
t=2003, t52004 - 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52003RMFS,
52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB MNocsie 3anaTou;
KBs52003, KBAs52004 - 3Ha4yeHue CraBku Kb B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YT Ms2004 - cpefHeB3BeleHHasa A0XOAHOCTb K NMOoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccyntaHHoe no dopmyne (10), ncxoas n3 3HAYEHUIN «BMEHEHHOW» UHMNALNN
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

INF,933-2033 = OKPYTJI —1],4 |*100, (10)

t52005-t52004 | (1 + INF<y(33/100)t52005
(1 + INF<303,/100)¢s52004

rae:
INF52033 = KBZ[SZOOS - YTMSZOOS' (11)

INF<y032 - 3HayeHue <«BMeHeHHOW» WHINaunMmM ang
Bbinycka O®3 52004RMFS, paccuuTaHHOEe 1o
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dopmyne (9) Cc TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pesynbTaT pacydeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;
INF<5033 - 3HayeHue <«BMEHEeHHOM» WHdAAUUN Ans
Bbinycka O®3 52005RMFS, paccumTaHHOE 1o
¢dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
- 3HayeHWe CpeaHEeB3BELIEeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52004RMFS,
52005RMFS, paccunTaHHOe B rogax € TOYHOCTbHO

52004, t52005

A0 4-x (yeTbipex) 3HAKOB MOCNe 3ansTon;
KBs52004 KBAs52005 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs2005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MoralleHuto BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[lpumeyvaHue:

Mpu  BbINOAHEHUMM pacyeTa  INFypz9-2030, INFy031-2032 3HA4YeHMSs
nokasartenem INF,p33-2033, INF<p028, INFopg30, INFaggsa, INFoyp33, KOTOpBIE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHUsMN B NpoLLeHTaxX, NepeBoAATCHA B 3HAYEHUS B A0NSX eAMHULUbI (NyTeM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cooTBeTCTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansTon.

Ana Bcex nepumonosB, HadnHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHna AOoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUS NEPEMEHHbLIX NMapaMeTpoB, TO BANSHUE
SKCNEepPTHOro nMporHo3a WHNauMM Ha pe3ynbTaT pacyeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAaYUTEeNbHbIM, pacyeTHasa LueHa LueHHoW bymarmn moxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
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MCNONb3YITCA MHble HeHabnaaeMble AaHHbIE UM CPOK MOraweHus rnpesbilaeT
2034 r.) BAMsIHNE SKCMEepTHOro NporHosa UHMNSUNMN NPU3HAETCS 3HAUYUTESNIbHbIM,
pacyeTHas UeHa ueHHoW ByMarn knaccnuumpyeTtcs B ypoBeHb 3.

2.2.5.1pOrHo3HbIE 3HAYEHUS NPOYNX MEepPEMEHHbIX MapamMeTpoB

MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK JEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
nnasarLme rNpoUEeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBaeMOro NHCTpyMeHTa:

e cTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hegens, 2 Heaenu, 1 mecsuy

e craBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOUYUTESBHO)

e KnwoueBasa ctaBka LleHTpanbHoOro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B kauyecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume Takoro
napameTpa (Rates) paccumnTbiBaeTcs no popmyne (12) kak pasHuua mexay CtaBkon
KB B TOuyKe, COOTBETCTBYKLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEeHMBaeMOro MHCTpyMeHTa, U BEeJIMYMHON «CpefHen MPOLEHTHOW MapXu Haa
CTOMMOCTbIO (DOHANMPOBAHNS» :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (13)
[ (P —1000) 14
CoF — KyTIOH 1000x¢t "’ a5
lne:
KB40 noramenns - 3HayeHue Crasku KB/[] B ToUKe, COOTBETCTBYIOLLEN

CpeAHEB3BELIEHHOMY  CpPOKY A0 noratueHus
OLIEHMBAEMOI0 MHCTPYMEHTA;
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cpMcor - 3HayeHune «cpegHen TMpPOUEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMmeTuyeckoe 3Ha4YeHUM rnokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaMpOoBaHUA», paccuYMTaHHbIX No ¢gopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HaYeHue <«MPOLUEHTHOW MapXwu Hag CTOMMOCTbIO
doHamMpoBaHusa», paccumtaHHoe no dopmyne (14)
ans Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbinyckoB O®3-T1K;

FIX\ynon 3HayeHne @UKCMPOBAHHOM YacTM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 418 BbiNycKa
29010RMFS KynoH yCTaHaBAMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,0y NPUHUMAETCS
paBHou 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHus HacTtosuwen pepakumm MeToauMKM KOP3MHA BblMYCKOB
O®3-NMK (nepeveHb BbinyckoB O®3-TK, BKAOYaEeMbIX B pacyeT cpMg,r)
BKNOUaeT cneaytwouwune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NMepeyeHb  BbinyckoB  O®3-MK, Bk/I4YaeMblx B pacyeT  cpMgyr,

nepecMmatpmBaeTcs Ynpasnstouwen komnanmen 4.Y. NMNO® npu pasmeLleHnmn HoBbIX

BbiNnyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-T1K, BKAOYaeMbIX B pacyeT cpM,r, N AaTa

Hayana ero NMpPMMEHeHus ycTaHaBAMBAlOTCA Ynpasnsawwen komnanmen 4.Y. MNUO

no cornacosaHuto co Crneunmanm3mpoBaHHbIM Aeno3uTapueM u He TpebytoT
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onepaTuUBHOINO BHECEHUS COOTBETCTBYHOLWMX U3MEHEHUN B HacToswyt Metoamky
(yTBEPXAEHMA HOBOM pegakumm Metoanku).
Boinyck O®3-MK, wucknw4vaetrcs U3 pacyeta cpMce,p NpU HaCTynaeHUm
Hanbonee paHHen u3 aart:
=[laTbl NOraweHns BbINyCKa;
»[aTbl Hayana KYMNOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KyMNOHAa Ha BeCb OXWAAeMblIn CpoK obpalleHus
OD3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietca no AaHHbIM MOCKOBCKOM 6upxu,
eC/In OHa $BNSAETCS aKTUBHbLIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-TK, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA gna onpeneneHuvs
CcnpaBenMBOMN LieHbl YpOBHSA 1.
Ecnn Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpuynHe TOro, 4to MockoBcKkass bupxa He aBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)aeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe fieHeXHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHWUA MO CTOMMOCTU
doHanpoBaHna (No MNpPOrHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B Touke, COOTBETCTBYHOLLEN
cpeaHeB3BeLIeHHOMY CPOKY A0 noraweHuns gaHHon Od3 n nokasaTteneM Me,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, B
pa3Mepe 0.52% pblHOYHbIE OXWAOAHWA MO CpeAHEeMY 3HAYEeHUID CTaBKU
RUONIA B TeyeHune 5 net coctasdart 8.05%.

MporHo3Hblie 3HA4YEeHUs CTAaBOK [AEHEeXHOro pblHKa <«cpepHeun»
cpoyHoctTM (AnA nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpokK
npeaocTaB/IeHUA [OEHEeXHbIX cpeactB oOoT 1 mMecAua po 2 ner
BKJIIOUUTEJIbHO)
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K cTaBkaMm AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayrowmne
niaasatouime NpoUeHTHble CTaBKWU, €C/iM OHU NpeayCMOTPEHbI YCI0BUAMK BbiMyCKa
OLlEHMBAEMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/ Ha cpok oT 1 Mecsiua 0o 2 net (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa mnnaBaroLas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTbiBaeTcsa no ¢gopmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOWM>» CTaBKM AEHEXHOIro pblHKAa Ha aHaIM3npyemMoM nepunoae, yBesimyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbIO «CpefHero» Cpoka U «KOPOTKOW»
6e3pnCcKoBOMN AOXOAHOCTbIO:

Rate; = (KBl noramens — CPMcor) + (KBAcpounocrs crancn — KBA1 e ), (15)
loe:

KB/ pounocrs crasxn = 3HAYeHMe CtaBkn KB B TOuKe, COOTBETCTBYlOLLEN
CPOYHOCTU CTaBKM [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHue CTaBKM KyMoHa onpeaensercs KakK 3HadeHue
6ecKkynoHHOW A0X0AHOCTU rocéymar Ha cpok 24 mecsua, To
KB ans 2-x ner);

KB nens - 3HayeHune CraBkn KB/ B TOUKe, COOTBETCTBYHOLWEN CPOKY
B 0.0027 roaa.

llpumeyvaHue:

Mpn onpeaeneHnn 3HavyeHUsa  KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMjaBaloWwen MnpoLEHTHOW CTaBKy,

onpeaensieTcs B nopsiake, YyCTaHOBAEHHOM B M.1.2. HacTosdwen MeToanku.

MpPOrHo3Hble 3HAUYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUSA AEHEeXHbIX
CpeAacTB cBbiWe 2 seT).

K «4NMHHBbIM>» CTaBKaM pblHKA KanuTasa OTHOCATCA crieayrowme niasawowme
NMpoOUeHTHble CTaBKW, €eCcM  OHUM  NpeayCcCMOTpeHbl  YC/IOBUAMU  BblNyCKa
OLEHMBAEMOro MHCTPYMeEHTA:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.
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Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nsaBaroLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcss paBHbIM 3HadeHuto CtaBkn KB B Touke,
COOTBETCTBYHOWEN CPOYHOCTM TaKoW nsasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCnn 3HayeHue CTaBKM KyMoHa onpeaensieTcs Kak 3HavyeHne 6ecKynoHHOW
AoxoaHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcs A9 Cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayectBe nepeMeHHOro napaMeTpa WCNONb3yeTcs naaBakrowas
NPOLUEHTHass CTaBKa 3aMMCTBOBaHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKW NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHMUS KPeaAUTHOro cnpega) u
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHUSA  MUCXOAS M3  TEKyLWMX  MNpPOLEHTHbIX CTaBOK Mo
WHCTPYMEHTaM.

MporHo3sHble 3HaA4YeHUs NpPoUYUX NepeMeHHbIX napamerpos (NOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTcyTCTBUM HabnwaaemblX AaHHbIX O MNPOrHO3HbIX 3HAYEHUSX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yaywmx 3HavyeHUsax nepeMeHHoro napameTtpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MNEPEMEHHbIX MapaMeTpPoOB WCMOMAb3YKTCA MPOrHO3bI
COLUMANbHO-2KOHOMMYECKOr0 pa3BuUTMs MMHUCTEPCTBA SKOHOMUYECKOr0 pa3BuUTUSA
Poccuiickon depepaummn®.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CraBka OUCKOHTMPOBaHMA ByayLmx AeHeXHbIX NOTOKOB onpeaenseTrcsa An4
AOJITOBOM LEeHHOW ByMarn Ha KaxAayt aaTy pacyeTa cnpaseasivMBon CTOMMOCTMU.
CraBka JAUCKOHTMpoOBaHMA npuHuMaeTca paBHou CrtaBke KB B Touke,
COOTBETCTBYIOLLEN CpefHEB3BELIEHHOMY CPOKY A0 rnoraweHus / odepTbl LEHHOM
6yMaru, yBesiIM4eHHOM Ha COOTBETCTBYIOLLEE 3HaUYeHNe KpeauTHOro cnpeaa:
o 3KCrnepTHOoe 3HayeHue KpeauTHOro crnpeaa;

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o MeauMaHHOe 3HadyeHne U3 aAnanasoHa  KpeauTHbIX — Crpeaos,
onpeaeneHHoe AN peMTUHIOBOW rpynnbl 4ONIrOBOM LeHHoW 6yMaru B
COOTBETCTBUM C N.3. HacTtoswen MeToamMkuM - ecnu He 3a4aHo
SKCNepTHOe 3HadeHne KpeauTHOro cnpega (3a WCKIOYEHUEM
AONTOBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV penTuHrosom rpynne,
MeAMaHHOe 3HaYeHMe KpeaAUTHOro cnpeaa ans KoTopbixX onpeaensercs
B ocoboM nopsake);

o ANA rocyaapCTBEeHHbIX UeHHbIX 6yMar (Tonbko ans deaepanbHbIX
UeHHbIX 6yMar) MeauaHHoe 3HadyeHne  KpeauTHOro  cnpeja
npuHUMaeTcs paBHbIM 0.

lpumeyvaHune:

Ecnn  3HauveHMe KpeauTHOro cCrpega YyCTaHaB/AMBaeTCAa  uUcxoad U3
HabngaemMblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro crnpepa no
aHaNOrMyHbIM BbIMYyCKaM AAHHOMO 3MUTEHTA, MeAMAHHOro 3Ha4YeHnsa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yCNoBUS Ha OCHOBe HabntoaaeMbiX AaHHbIX), pacyeTHas LeHa LeHHoM bymaru
MOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asax
pacyeTHas LUeHa ueHHon 6yMarn knaccnuumpyeTcs B ypoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HACTOSIWLMM  pernaMeHToM KpeauTHbIn  cnpep,

paCCyUTbIBaeTCA A/14.

= [O0NrOBOM LEHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIETCS cCrefyloLas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaAMUuMUS WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3!l (a B ero OTCYTCTBUM Yy 3MUTEHTA WM MOPYUUTENS WUIN
3aeMlmKa no BbiNycKy (NpUMeHUTeNnbHO K SPV)) AONArOBOWM LEHHOWM
bymarmn, onpegensiercsa NpUHaANeXHOCTb LeHHoOWn 6ymarm K ogHOM U3

31 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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yeTblpex  pPeuTUHrOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSLUUM
PernameHTOM;

* MWHMMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB AN AONroBOWM  UeHHoOM 6yMarm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpPeAUTHbIX CNpeaoB, pacCYMTaHHbIM AN
PENTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa UuUeHHas 6ymara (3a
NCKNOYEHMEM UEeHHbIX byMar, OTHeCeHHbIX K IV pelTuHrosom rpynne,
ANs KOTOpbIX KpeauTHbIM cnpen onpepensetca B ocobom nopsake,
npeaycMOTPEHHOM HacToAWMM PernamMeHToM).

Ansa cybopANHMPOBAHHbLIX AONTOBbIX NHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaumMmM B C/ydyae OTCYTCTBUMSA penTUHra BbiNyCKa WIN  Aerno3nToB)
yCTaHaB/IMBaeTCa [AonofiHUTeNlbHad npeMus 3a CyboOpAMHMPOBAHHOCTb, Ha
KOTOPYIO YBEUUYMBAKOTCSH pacyYeTHble BEIMYNHbI MUHUMANIbHOM0, MakCUMasibHOro m
MeAMAHHOro 3Ha4yeHUn KpeauTHbIX CrnpeaoB B CydasX, NpeayCMOTPEHHbIX
NyHKTaMn Hactosawmm [punoxeHuem. [lpemma 3a cybopAMHMPOBAHHOCTb
onpegenseTrca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMauMmM o cnpegax 3a
cyb0pAMHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWIMI/MaKCUMaNbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPaBHEHUID C APYyryUMM
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢durHaHCcoBbIMU
obsazatenbcTtBaMu. B yKasaHHYKD pPEeuTUHIOBYK rpynny BKIOYAKOTCH
A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuickon ®epepauunn, oTHOCATCH K penTuHroson rpynne I.
PetnHrosaa rpynna II - BbICOKMA YpOBEHb KpeauToCnocobHoCTH,
drHaHCOBOM HaaexXHOCTU (0T YMEPEHHO BbICOKOINo A0 BbICOKOro) npu 3TOM
NpUCYTCTBYET HeKkoTopas 4YBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKa3aHHYIO peMTUHIOBYO Fpynny BK/OYAKOTCA
AONroBble WHCTPYMeHTbl ¢ peutuHrom ot A-(RU) ano AA+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosasa rpynna III - cpeaHuit ypoBeHb KpeamTocrnocobHocTw,
¢pnHaHCcOBOW HagexXHoCTu (OT yMEpEeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMUYECKUX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO Fpynny BK/IKOYAKOTCA
OONroBble MHCTPYMeHTbl C peuTtuHrom oT BB+(RU) po BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).

PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYMnny BKAOYAOTCA

AO0JIrOBbl€E MHCTPYMEHTDI .

= 6be3 peVITMHFa, NMPNCBOEHHOIO peVITMHFOBbIMM dreéHTCTtBaMun, yKasaHHbIMU

B Tabnuue 1, nnun

= C peutnHrom Humxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),

nMpncBOEHHbLIM peVITMHFOBbIM dareHTCTtBoM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOTYT 6bITb nepecmMoTpeHbl Npn BbIMOJIHEHUN OOHOIO

N3 cneayoLwmx yCnoBui:

e BHECEeHMe W3MEeHeHUNn B METOAUNKY pacyeTa W COCTaB UHAEKCOB

MockoBCKOWN BUpPXU;

e [Ipoyne un3MeHeEHMA Ha PpPblIHKE, MpM3HaHHbIE CyLLleCTBEHHbIMU A4

Lenen onpeaeneHns penTUHIoBbIX rpynm.

MNpoBepka YC/IOBMA AN MNepecMoTpa PEeWTUHIOBbIX rpynn MNpoBOAUTCA

€XEKBapTaJibHO.

3.2.MopsAAOK onpeaeneHus NpuUHaa/eXHoCTU AO0JZI0OBOro MHCTPyMeHTa K

pPEeATUHIroBOM rpynne

OnpeneneHne NpuHaAgNEXHOCTU [O/rOBOro MHCTPYMEeHTa K DEVITMHFOBOVI

rpynne BbINOJMHAETCA HAa OCHOBAHUU AaHHbLIX BEAYLLNX peﬁTMHFOBbIX dareHTCTB B

cooTBeTcTBUU C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccuitickon depgepauun

PeiTuHroBas
AO "JkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PeiTuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|

rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru|, | PeTuHroBasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru]|, | rpynna II
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A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|

.. . PeiATuHroBasn

Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HanMuMM y 4ONroBON LLEeHHOW ByMaru, ee aMUTEHTA WU NOPYYUTENs UIn
3aeMuwmKka no BbiNycky (NpuMeHunTenbHo K SPV) HeCKOSbKUX PEeNTUHIOB,
BblbnpaeTcss HanbonbWwmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pW HaNMuYMM PENTUHra BbIMNYCKAa MWCNOAb3yeTca Hambonbwun u3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMK;

* B OTCYTCTBMM pPENTUHra BblNyCKa, MPUCBOEHHOro XOTs 6bl OA4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHrA SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HaumbONbWKMM U3 aKTyaslbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX PasIMYHbIMU  PENTUHIOBbLIMU
areHTCcTBaMu;

* B OTCYTCTBMM pPENUTMHra BbiNyCKa U 3MUTEHTA, NPUCBOEHHOro XOTS Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaNUUYUKM pEeNTUHra nopyyduTens
WX 3aeMlinka no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncrnonb3lyetcs HambonblMin M3  aKTyalbHbIX KpPeaAUTHbIX PEeNTUHIOB
nopyuuTenss wWauM 3aeMumka no BbiNycKky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IM4YHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCTM onpeapeneHus KpeautHbix cnpepoB ana I, II, III
PEeATUHIOBbIX rpynn

KpeanTHbln cnpen ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXAayt aaTty onpeneneHus crnpaseasmBon CTOMMOCTU A0SITOBOr0 UMHCTPYMEHTA.

Mpwn BbluMcneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NUCMosib3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaeneHus crnpaseasiMmBon CTOMMOCTH).

Ana pacdyeTta MeaAuMaHHOro 3HayeHua KpeauTHoro cnpeaa [, II, III
PEUTUHIOBbIX rpynn  MUCMNOMb3YKTCS  3HAYEHUS  AOXOAHOCTM  ClefyroLwmx
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06NMrauMOHHbIX MHAEKCOB MOCKOBCKOM 6MpXW, packpbiBaeMblX MO MUTOram
Ka)k4oro TOproBoro AHs Ha calite MoCKOBCKON BUPXMN:

a. NHaekc kopnopaTtuBHbiX obnurauun (> 1 roga, pentuHr = AAA(RU))
Tnkep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopnopaTumBHbIX obnuraumin (> 0,5 roga, BB+(RU) < penTuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HaueHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHrOBbIX rpymnmn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AgHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBcKkon 6upxen;
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KB/lruceTrRAAANS - 3HAueHue CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBCKOWN Bupxen.

PaccunTbiBaeTCca MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHune 20 ToproBbiX AgHeEN (MeanaHa U3 Noay4YeHHoro psiaa Seri).

Mpu  pacyeTe MeaMaHHOro  3Ha4YeHUdA  KpeaAuTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYrflieHns 3HayeHun Spr1 He npoumsBoadaTcd. [lonyyeHHoe
MeAVMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYradeTrca no rnpasunam
MaTEMaTUYeCKOro OKpyrneHuns 40 Lesoro 3HadyeHusa 6a3mncHbIX MyHKTOB.

PevtnHrosas rpynna II
PaccunTtbiBaeTCcs KpeauTHbIN cnpe Serix 3a Kaxablh m3 20 nocnegHux

TOprosebix agHen (17):

SPFII = (YRUCBTRAZA - KBerRUCBTRAZA) X 100' (17)
I'ne:
Sprin - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTRAZA - poxopgHocTb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBckomn bupxen;

KB/lRucBTRAZA - 3HayeHune Craskm KB/ B TouKe, COOTBETCTBYHOLLEN
Aropauuu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnipega Sgf;  3a
nocneaHune 20 ToproebiX AHeW (MeamMaHa U3 NMoslydeHHoro psaga Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spiy
NMPOMEXYTOUYHbIE OKpPYrneHus 3HayeHun Spriz HE npomssoaaTca. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeja Spf; OKpyrnsgeTca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Lenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

PeutuHrosas rpynna III
PaccunTbiBaeTCca KpeauTHbIM crniped Serw 3@ Kaxablm m3 20 nocnegHux

TOproebix AgHen (18):
Sprin = (YrucsTr2B38 — KBJlRUCBTR2B3B) X 100, (18)
pe:
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Spri - 3Ha4yeHMsa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;

YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas
MockoBcKon bupxen;

KB/IRuCBTR2B3B - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN
aopaumm  mHaekca  RUCBTR2B3B  packpbiTon
MockoBCKON Bupxen.

PaccunTbiBaeTcs MeAMaHHOe 3HayeHue KpeauTHOro cnpega Spiyp  3a
nocnegHune 20 ToproBbiX AgHEN (MeanaHa U3 Noay4YeHHOro psaa Seriir).

Mpn pacyeTe 3HA4YeHUMA  MeAMaHHOro KpeauTHoro cnpeda  Spim
NMPOMEXYTOUYHbIE OKPYr/IEHNA 3HayeHUn Sprix HE npoussoaaTcs. [MonydyeHHoe
MeAMaHHOe 3HayeHune KpeauTHOro crnpega Spiy; OKpyrnserca no npasunam
MaTeMaTU4eCcKoro OKpyrfieHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

3.4.0co6eHHOCTM onpeaeneHna KpeanTHbIX cnpenoB ana IV peuTUHroBom
rpynnbi
C y4yeToM Hanuums B AaHHOW rpynne AOAroBblX MHCTPYMEHTOB HU3KOro
KpeauUTHOro KadecTtBa, B T.4. npeanedonTHbIX, a TakXe A0/roBbIX MHCTPYMEHTOB
YAOBIETBOPUTENIbBHOIO KPeaAMUTHOro KadectBa, HO 6e3 penTuHra, MeaunaHHbIN
KpeauTHbIN cnpea Spiy PacCuUnMTbiBaeTCs Ha MHAMBUAYANbHON OCHOBE A8 KaXXA0ro
AOIrOBOr0 MHCTPYMEHTA.
3HayeHne MeaAMaHHOro KpeauTHOro cnpeaa ANsa AOATOBOr0 MHCTPYMEHTa,
BK/IIOYEHHOTO B IV PENTUHIOBYID Fpynny, pacCYMTbIBAETCA Ha Kaxayw aaTy
onpeaeneHns cnpaBeanmBoin CTOMMOCTM AOSTOBOr0 MHCTPYMEHTa B cCneaytoweMm
nopsaake3?:
He peXxe 4YeM Ha nocneaHuMn AeHb KaXaoro KeapTtana Ans AO0SroBoro
WHCTPYMEHTa onpeaensieTcss 3HadyeHne KpeamTHOro cnpeaa Cc NpMMeHeHUeM
OAHOro M3 NepeYnNCNEeHHbIX HMXe cnocoboB (aAanee — a3KCNepTHOE 3Ha4YeHne
KpeauTHoro cnpega). OAHOBpEMEHHO ANns  AOSIF0BOr0  MHCTPYMeHTa
onpenensieTcsd BeIMYMHA OTK/IOHEHUSI 3KCMEPTHOro 3HayeHUs KpeauTHOro

32 Ecnin Ha paTy onpeaeneHns cnpaseannBoii CTOMMOCTY AOATOBONM LieHHOW ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi AONIrOBOM LleHHOM ByMaru onpegeneHHas MeTo40M NpuBeAEeHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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cnpefa OT 3Ha4YeHUss MeAVMaHHOro KpeaAuTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MeAMaHHbIN KpeauTHbI cnpea SHt,, AN A0IFOBOro MHCTPYMEHTa NpU3HaeTcs

paBHbIM (B Nopsiake y6biBaHUS NpuopuTeTa):

* 3KCMEepTHOMY 3HAYeHWUID KPEeaAUTHOro crnpeaa, €C/liM OHO paccyMTaHO Ha
AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOW TPynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTMU
AOSITOBOrO  WMHCTPYMEHTA M YBE/IMYEHHOMY HA BEJMYMHY  ASEtqp 1y,

paccyMTaHHYO0 Ha Haubonee NO34HIOK AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHUs KpeauTHOro cnpeaa Ansg JaHHOro A0JroBoro MHCTpyYMeEHTA.

B uenax Hacrtosduwero NyHKTa B pacyeTe 3Ha4YeHUs MeaAMaHHOro KpeauTHOro
cnpega pana Il penTtuMHroBowm rpynnbl  He Yy4YUTbIBAETCA nNpemMust 3a
cybopaANHMPOBAHHOCTL B C/y4vae, ecnum [O0/Ir0BOWM  WHCTPYMEHT SBsSieTCs
cyb0pANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOr0 3HAYEeHUs KPeaUTHOro cnpeda MaKCMMalsibHO
MCNonb3yTcs Habnwgaemble pblHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHblE
MeTOoAbl pacyeTa 3KCNepTHOro 3Ha4YeHns KpeaAnTHOro crnpeaa B nopsiake yboiBaHUs
npuopuTeTa No0 UCNOAb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTca B obpaweHun gpyrme BbliMYCKU A0STOBbIX

LeHHbIX 6yMar, Mo KOTOPbIM CYLUEeCTBYEeT aKTMBHbLIA PbIHOK W WUMEKTCH

AOCTYMHbIE LUeHbl YpPOBHS 1 wuepapxuu CcrnpaBeanmeBon CTOMMOCTWU, TO

MeAMaHHOe 3Ha4YeHMne KpeamTHOro cnpeaa paccuuTbiBaeTcs no ¢gopmyne (19)

KaK cpefgHee 3Ha4YeHne OTKIIOHEHUI 3PDEKTUBHOM AOXOAHOCTU K MOralleHunto

(odpepTe) Takmx BbinyckoB oT CtaBkn Kbl Ans cpeaHeB3BELWEHHOro Cpoka Ao

noraweHmns (odepTbl) COOTBETCTBYIOLLENO BbiMNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KBJ;),4) x 100, (19)
lpe:
Sptiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3MCHbIX NMYHKTaX;
YTM; - apeKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno CpefHEB3BELIEHHOW LieHe j-ro BbiNyCKa A0/TOBOM
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxen;
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lpe:

KB/l; - 3HayeHune CtaBku KB/l B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BELEHHOMY CPOKY Ao noraweHums
(oepTbl) i-ro BbiNycka AONrOBOM LeHHOoW Bymaru;
i -  uAeHTUdUKaTOp BbiNycKka A0JroBOW LEHHOW
6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOro.
Ecnun BbiNyCKy A0TOBOW LLeHHOM ByMaru uan asMUTEHTY /NopyyYnTento unm
3aeMLUMKY Mo BbiNyCcKYy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmMcBoeH
PEUTUHI HAUWMOHAJIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MegmaHHoe  3Ha4YeHWe  KpeguTHoro cnpepa
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKI/IOHEHUI
3(pPeKTUBHON [OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOIMOBbIX
LeHHbIX 6yMar c TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MPU3HAETCSA aKTUBHbLIM U UMeIOTCSA HabntgaeMble pblHOYHbIE
ueHbl ypoBHa 1, ot CraBkun KB aons cpeaHeB3BELEHHOro Cpoka Ao
noraweHms (odepTbl) COOTBETCTBYIOLLErO BbliMNyCKa.
BAn3kuM KpeauTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCSA oT KpeanTHOro peENTUHra
SMUTEHTa/BbiNycKa/nopyunTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTYNEHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) X 100, (20)
Set - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6A@3NCHbIX MYHKTaX;
YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpefHeB3BELUEeHHOW LeHe j-ro BbifMycka 40/roBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;
KB/ - 3HadeHune CtaBkun Kbl B TouKe, COOTBETCTBYIOLLEN
cpeAHeB3BeLIeHHOMY CPOKY A0 noraweHus / odepTol
j-ro BblNycKa A0/IrOBOM LeHHOW bymaru;
Ji - MAeHTUdUKaTop BbIMNyCKa AONrOBOM  LEHHOM

6ymMarm, OT/IMYHOro OT OLEHMBAEMOro, C TakKuUM Xe

nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBMU penuTUHIa BbiNyCKa AOJITOBOW LLeHHOW Bymarn, aMnTeHTa
/ nopyuymTenss 3TOro0  BbiNyCKa, MNPUCBOEHHONo  HaUWMOHAaNbHbIM
147



PENTUHIOBbIM areHTCTBOM, YKasaHHbiM B Tabnuue 1, MeauaHHoe

3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTcs:

o KakK OTK/NIOHeHue 3hPeKTUBHOW LOXOAHOCTU K rnoraweHuto (odepTte)
BbIMyCKa AOAroBOWM UeHHOM 6yMarnm aHanorMyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAaeTCsa aKTUBHbIM U MMEKTCH
PbIHOYHbIE LeHbl YPOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBku KB/l ons cpegHeB3BeLIEHHOro Cpoka Ao noraweHusa (ogepThbl)
COOTBETCTBYIOLLErO BbINyCKa.

AHanornyHoe KpeamTHOE KayecTBO MOXEeT onpefenarbCa Ha
OCHOBaHWM MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3
BHYTPEHHEN METOAUKW onpefesieHUs BENNYNHbI KPeaUTHOro pucka.

o KaK MeAnaHHOe 3HadyeHue KpeaAUTHOro crnpeaa, paccuntaHHoro ang IIl
PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BeSIMYNHY AFD.

BennunHa AFD onpegenserca Kak pa3sHuMua Mexay B3BEeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOProe CrpeaoM AOXOAHOCTU BblIOOPKKU BbIMyCKOB
AONroBbiX UeHHbIX 6yMmar k CrtaBke KBJ[] B TOuykKe, COOTBETCTBYHOLLEN
Aropaunmn33 BbiMycka, U 3HAaYeHUEM cCpedHero 3a psd COMOCTaBMMbIX AaT
cnpega pgoxoaHoctu unHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentuHrosoun rpynnbl, K 3HadyeHuto CtaBkun KB/ B
TOYUKe, COOTBETCTBYOLWEN Aopaumn3* niaekca RUCBTR2B3B.

BblbopKka BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiMycku 6e3
penTuHras®>  gonroBbiX LEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
éymar P® U ueHHbIX bymar cybbektoB Poccuickon depepaumun). U3
NONy4YeHHOM BbIGOPKM WCKIOYAKOTCA BbIMNYCKUM AOMFOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMYyCTUBWUX AedonT3® xoTa 6bl ogHOro 0643aTenbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbIX LEeHHbIX byMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOANeKTOPCKUX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKNMX KOMMAHUN.

33 Nliopaumsi, onpeneneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

34 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

35 PEATUHT, NPUCBOEHHbIN HALMOHaIbHbIM PEATUHIOBbIM areHTCTBOM

36 OnpeaeneHve aedonToB NPOM3BOANTCA HA OCHOBAHMM MYBIMUYHbLIX AOCTYMHbLIX AAHHbLIX Mo AedonTaM, Ny6aMKyeMbix Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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3.5.NMopsaaok onpepeneHUa pAuanasoHa KpeauTHbIX cnpepos Ans
PEATUHIOBbIX rpynn
Bbibop AMana3soHa AMana3oHOB KpeAUTHbIX CpeaoB AN PENTUHIOBbLIX FPymnn
I, II, III ocHOBbIBaeTCA Ha cneayrweM:

* MeAMaHHOe 3HauyeHume KpeaAuTHOro cnpeaa onpenenserca B nopsake,
npeaycMOTPEHHOM HacTosAWwMM PernamMeHToM;

" HWXHASA rpaHuua ang I-om penTMHroBowm rpynnbel NpUHMMaeTcsa pasHou O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHelr AOXOAHOCTU rocyAapCTBeHHbIX bymar;

"  HMXHAA rpaHuua ang II-om penTUHroBoM rpynnbl yYCTaHaBMBaETCHA
paBHOW MeAMaHHOMY 3Ha4YeHut I-OM penTUHroBOoM rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HUXe cpefHen AOXO0AHOCTU obnuraumm I-om penTUHroBOM rpynnebl;

"  HMXHAA rpaHuuda gnsa Ill-en penTUHroBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOoW rpynnbl HE AO/DKHA ObITb
HUXe cpefHen foXoaAHOCTU obnuraumin I1-on peuTUHIOBOW rpynnbl;

" BEepXHAA rpaHvua pPeNTUHIOBOW TpyMnbl  YCTaHaB/MBAETCHA TaKUM
obpa3oMm, 4Tob6bl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHou M BepXHeW rpaHuuen pemnTUHroBoun
rpynnol.

PacueT [AmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO  3Ha4YeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOIro 3Ha4YeHMs KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM [pynnbl B
CooTBeTCTBUM C Tabnuuen 2 Cc y4yeToMm npemmu 3a cybopaAMHWPOBAHHOCTL (ecnu
NPUMEHMMO K aHANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT anana3oHa KpeauTHbIX cnpegnoB Aans IV penTUHroBon rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpeAoB PeMTUHIOBbIX rpynmn.

[vana3oH KpeauTHbIX cnpeaos
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Min (a) MeauaHa Max (B)

PenTtnHroBas rpynna I

0 + npemus Sph + nNpeMus 2 X Spf; + npemus

PenTtuHroBas rpynna II1

Spi + npeMus Sptp + npemus (2 X Sptyp — Sprp) + npemus

PenitnHroBas rpynna III1

Sprp + NpemMus Sptp + npemus (2 X Sptyp — Spr) + npemus
[lpumeyvaHne:

B Tabnuue 2 3HadeHMe rMokasaTens <«npeMuss» MPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a Ccyb6opANHMPOBAHHOCTbL A7 Cy60pANHMPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B C/ydyae OTCYTCTBUS pPENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX Cy4asXx.
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MpunoxxeHue 24.
KopnopaTuBHble AeNCTBUA NO A0JIEBbIM
aKTMBaM MHOCTPaHHbIX SMUTEHTOB

Buabl aktTnsBoB

[ebutopckas 3a40/1)KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
0O0EBbIX aKTUBOB U/WUNN AEHEXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpaTUBHbIX AENCTBUI

Kputepun e DKC-AMBMAEHAHAsA AaTa, yKkasaHHas B cOObLeHnn OT BblWeCcTosWwero
NpuU3HaHNA MecTa XpaHeHus O KOpPropaTMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
e [pn oTcyTCcTBMM MHGOpMaumMm 06 3KC-AMBUMAEHOAHOW paTe — AaTa
dukcaummn peecTtpa BnagenbLes LEeHHbIX bymar;
e [pn oOTCYTCTBMW WHPOPMAUMM O KOPMOPATUBHOM JAENCTBUM OT
BbILLECTOALLENO MECTAa XpPaHEHUA — AaTa 3a4UCIEHUNA LLEHHbIX 6YMaF
WAW  OEeHEeXHbIX CpeacTB, MNpaBO Ha MNoOAy4YeHMe  KOTOpbiX
npeaocTaBAsieT KopnopaTuBHOE AENCTBME IMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, npaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NpuU3HaHNsA 3MUTEHTA.
Kpnrepun M | B oTcyTCTBME NpU3HaKoB obecueHeHns:
CPOKH e B Te4yeHMe BCEro CpoKa, YCTaHOBJIEHHOr0 3MUTEHTOB AN
KBanmgunkaumm noNy4yeHmnsa A0JeBbIX aKTUBOB WU/MNWN OEHEeXHbIX CPeAcTB, ecnu
Aeburopckon TakoM CpoKk He npesblwaetr 45 pabounx pgHen. Ecnu
3a40/1>KEHHOCT YCTaHOB/IEHHbI CPOK BbIMJaTbl 40X04a npeBbiwaeT 45 pabounx
7] Kak AHeln, To aebutopckas 3a40/KEHHOCTb MO BbijiaTe Aoxo4a He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpasegnuBass | OueHKa CrpaBedsiMBON CTOMMOCTUM AeBUTOPCKOM 3a[40/1KEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaraMm w/wuam AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

NMoflydYeHUto B pe3ynbTaTe KOPMopaTMBHbLIX AEWCTBUIA MHOCTPaHHbIX
3MUTEHTOB, ONpeeNnseTcs B C/IeAyoLEeEM NopsaaKe:

1) B HOMMHaNbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/KEHHOCTWN KakK OonepaumoHHOMN.
Ana npaB Tpe6oBaHWW NO UeHHbIM 6yMmaraMm, ucxogs wus3
cnepyrouwei nHdopMmauum:

e KOMMYecTBa UeHHbIX 6ymar, gBnsawwmxcsd 6a30BbIM aKTUBOM
KOprnopaTMBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTe ageno MN® Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM MNaHOBOMo ABUXKEHUS LEHHbIX
6ymar go aatbl dMKcaumMmn peecTpa BnagenbueB BKIKOUYUTENBHO;

e KO3(dUUMEeHTa KoHBEpTaLWN;

e CMnpaBea/IMBON CTOMMOCTM  UeHHbIX 6yMmar, noanexalimx
3a4YNCNeHn0 No pesynbTataM KOpnopaTMBHOroO AEeNCTBUS,
onpeneneHHoOn B cOOTBETCTBUM [MpunoxeHuem 3.

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen nHgpopmauuum:

e KOJIMYECTBa LEHHbIX b6ymMmar, sasnawwmxcs 6a30BbiIM aKTUBOM

KOpNOpPaTUBHOI0 AENCTBMS, YYTEHHbIX Ha cyeTe geno MNP Ha
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3KC-ANBUAEHOHYIO AATY, C YYETOM MJIaHOBOIO ABUXXEHUS LLEHHbIX
6ymar oo gatbl huKcaumm peectpa BnagesbLeEB BKAOUUTENbHO;

e [EHEXHOW  KOMMEeHCauMu Ha  oAgHYy  UeHHyt  bymary,
YCTaHOBJIEHHYO KOPMOPATMBHbLIM AENCTBUEM SMUTEHTA.

2) Mo ncTevyeHum cpoka KBanundpukauumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [TpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPpPEKTUpyeTcs B Clly4yae BO3HWKHOBEHWUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHU, B COOTBETCTBUM C
MpuaoxeHuem 6.

3a0/1KEeHHOCTb cunTaeTca AedOonTHON

e €C/N [EHEeXHble CpeacTBa He NOCTYNMWIM Ha C4YeT, OTKpbITbIN
ynpasnsawwen komnanmn .Y. MAN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTQHOBNIEHHOW AN OKOH4YaHWs  KOpNopaTUBHOro  AeNCTBUS
3MUTEHTAa;

e B C/lydae odumumanbHOro onyb6mkoBaHMsa coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (Aunua, 06593aHHOro No LeHHon bymare) - ¢
AaTbl opuumManbHOro onybnmMKoBaHUsa Takoro coobeHuns.

Cnucok o06wunx cobbiTun, NpmBoAAWMX K oO6ecueHeHulo, yKa3aH B
MpunoxeHunn 6.
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MpunoxxeHune 25
HekBanucpuumpoBaHHblie (pHAHCOBbIE
MHCTPYMEHTbI, BKJIlOMaeMble B COCTaB
aKTUMBOB NaeBOro MHBECTULIMOHHOIO
¢oHaa B cBA3M C peanm3aumen npas,
3aKpenJieHHbIX COCTaBNSAIOWMNMHU
MHBECTULIMOHHbIN (POHA LLEeHHbIMMU
6ymaramm

HekBannduumMpoBaHHble WHOCTPaHHble (PUHAHCOBblIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBA3W C peanuMsaumein npaB, 3aKPEMN/IEHHbIX COCTaBSOWUMMU
WHBECTULUMOHHbIA (OHA LEHHbIMM 6yMaramMuM WAW NpeayCMOTPEHHbIX
COCTaBNSOLWMMUN MHBECTULMOHHBIV (pOHA NPOM3BOAHBIMWU (DMHAHCOBLIMU
WHCTpPYMeHTaMu (aanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npeaHa3HauyeHHbI ans yyeta HAOW:

- MpU3HaKTCHa, W yuuTbiBaoTca B ¢opMe npaB TpeboBaHus,
noaTeepxgaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
cocTaBe AebUTOpPCKOMN 3a40/KEHHOCTU, B cny4vae, ecnu Takon HNOW He
MOXEeT OTUYXAAaTbCHA OTAESbHO;

- NMPU3HAKOTCA B KayeCTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYAeMbIX B
cocTtaB nmyLwectsa NMN® B CBA3M C peanmsaumen MHBECTULUMOHHbIX Npas,
ecnn Takon HUDU MoxeT oTuyXaaTbCs OTAENbHO, Kak (UMHAHCOBbIN
aKTUB.

HN®W, cBs3aHHbIE C peann3aunen NHBECTULMOHHbBIX NpaB Ha y4yacTue B
pa3MelleHnn, pacnpeneneHnun, KOHBepTauuMu LUeHHbIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e JSKC-AMBUAEHAHAsA AaTa WM nata/ BpeMsS pacnpeaeneHus
HNoW;
e pnaTta 3aunmcnenmss HUOU Ha cueT, npeaHa3sHadyeHHbIN Ansa ydyeTta
HNON,

- TMpU3HATCHA, W yuuTbiBaloTCca B ¢opMe npaB TpeboBaHus,
noaTesepxaaembix HNOW, kK aMmnuteHTy B cnydae, ecnn Takon HUAOU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HaKTCA KayecTBe CaMOCTOSATESIbHbIX aKTMBOB, BK/KOYaeMblX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4yxXaaTbCcs
OTAeNbHO, KakK (OMHAHCOBbLIN aKTUB

HN®W, cBA3aHHbIe C BbIGOPOM (hopMbl BbiNaTbl AMBMAEHAO0B (B Cnydae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboaHus,
noaTeepxxgaemMble HUOW, npekpaluatoT npusaHaBaTbCs C O4AHOW M3 aaT:

e [AaTbl 3a4YNC/IEHMS LEeHHbIX ByMar, AeHeXHbIX CPeACTB UM UHbIX
aKTWUBOB, NPaBO Ha NOJIy4YeHMe KOTopbIX NpegoctaBnsetr HNOHN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KoTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bblbpan MN;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40MKEHHOCTb), NPeaoCTaBSEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe onepaumoHHOW AebUTOpPCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CpoOKa, YCTaHOBMEHHOro 3MUTEHTOM A MONYYEHUS OO0NEBbIX
aKTMBOB N/MNU AEHEXHbIX CPeACTB, €C/IN TaKOM CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM yCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbilaeTr 25 pabounx aHen, TO npaBa TpeboBaHusa (Aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4yecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBUPOBAHHOMY CYXXAEHWUIO YNpaBasioWen KOMNaHUM.

1.CnpaBegnnBass  ctoummocTb npaB  TpebosaHui  (pebutopckomn
3a40/MKeHHOoCTH), noaTeepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KOoTOpble He npu3HaTCcs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCUMMOCTM OT TOro, Kakon Bbibop caenaH YK A.Y. MN® B yactn dopmMbl
BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsseseHHOro sbibopa)
npeanonaralT MoAydYeHMe [AeHeXHbIX CpeacTs, TO CchnpasensveBas
CTOMMOCTb Takux nNpaB B Buae n[ebUTOPCKOM 3a[40/HKEHHOCTH,
onpeaensieTcs ncxoas M3 pasMepa AMBmaeHAa, NPUXOASLErocst Ha ogHy
LEeHHY0 ByMary, n KoimyectBa OCHOBHbIX LLEHHbIX ByMar, YYTEHHbIX Ha
cyete pgeno MNMN® Ha 3kc-gMBuAeHAHYO AaTy, C Y4YeToM NJaHOBOro
OBWXEHUSA UeHHbIXx 6ymar go gatel gukcaumu peectpa BhagesnbLues
BK/IIOUYMTENBHO.

1.2.Echm npaBa wu3 HUNOU (c yuyeToM npou3BeAeHHOro BbiI6opa)
npeanonaratoT nNosyvyeHue UeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takmx npaB B Buae AeOUTOPCKOM 3a[0/KEHHOCTM, OnpeaenseTcs
MCX0As U3 CnpaBeanMBoOi CTOMMOCTU LEeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnaer HNOW, onpepensieMoin B COOTBETCTBMM C MOAENSAMU
OLLEHKWN, YCTaHOB/IEHHbIMM ANS Takux 6ymar HacTtosawuMm Npasunamu
CYA.

1.3.B cny4dae kBanudwukaumum npas TpebosaHus nsz HUOUN B kauvecTtse
onepauuoHHOM nebutopckon 3a40/1KEHHOCTMH, cnpasennveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiake, YKasaHHOM Bblle, B
TeyeHne MNPUMMEHUMOro cpoka Ans kBanudbukauum 3aL0/HKEHHOCTU B
KayecTBe onepaumMoHHOMN.

1.4.No wucTedyeHum cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agosmkeHHocTn) no HUOU, cesizaHHbIM C BbI6OpPOM
¢dopMbI BbINSIAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUSA MWHbIX CO6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [IpunoxeHunem 6.

2. Cnpaseannueas ctomMmoctb HU®OW, npusHaHHbLIX B KayecTse
CaMoCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1.Ecorm  HUOW pgonyweHbl K OpraHM3OBaHHbIM  TOopram, TO

cnpaBeanvBas CTOMMOCTb ornpefenseTcs No aHaaormm u B COOTBETCTBUM

C MoAensiMM OLEeHKM CchnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,

yCTaHOBMEHHbIX HacTosdwmmu lMpasmnamn CHA Ha nepBoM ypoBHe. B

c/lyyae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoBHS, cripaBeanvBas

CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He

AONYLWEHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnu HUOW He ponyuweHbl K OpraHM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpepenseTcs o4HWM U yKa3aHHbIX CNOCob0B:

e B cnyuae, ecnn HUOU npepnoctaBnsieT npaso y4yacTus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumn LeHHbix 6ymar, 1o
cnpaseanmeas ctTommocTb HAO®W, npusHaHHbIX B KayecTse
CaMOoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg, — L; 0]

lpe:

FVz, - cnpasBeanneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBMUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CYHA (ona ueHHbIXx 6ymar [onyctuMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNoOrnYHbI akTne*);

*Ecan umHpopMmaumoo 0 Ko3IpGUUMEHTE KOHBEPTaUuMM HEBO3MOXHO MW3B/€Yb U3
Ccoo6LYeHNsT O KOPropaTuBHOM AEHCTBMM  BbILIECTOSLUEro Aerno3utapus, TO
HeobxoanMble CBEAEHUSI O KO3GdULUMEHTE KOHBEPTaUMU A8 ONpeaesieHus
CTOMMOCTU aKkTuBa pefocTaBAsOTCS Ynpasnsowesi KoMMaHui B
CrnieunannsnpoBaHHbIi Aerno3nTapuii.

L - cymMMa obsasatenbctB (Hanpumep, LUeHa, N0 KOTOpoun
pa3MellaeTcss AOMOJHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK W
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, MPUHUMAEMOro B CYET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOMHUTENBHOMO
BbIMyCKa) W/IN WUCMOJSIHEHMSA 0693aTenbCcTB MNpU  KOHBEpPTauMu
LleHHbIX byMmar.

e B cnyuae, ecin HUOM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpegeneHMeM WINn KOHBepTauMenh LEeHHbIX
bymar, To BeNMYMHa CrnpaBeasIMBOM CTOMMOCTM onpeaensercs no

dopmyne:
FV = FVpy — FVycxn6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bi71 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMHUTENLHOro
BO3MELLEHUSA MpPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
OOroBOpPHbIM 06a3aTeNbCTBOM (6€3yC/I0BHbIM 0653aTeNbCTBOM).

B ToM cnyuyae, ecnn nonaydeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
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peanun3aumein MHBECTULMOHHbIX MpaB Ha y4dacTve B pa3MeLleHun,
pacnpeaeneHnm, KoHBepTaumu LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY/l0, @ BEMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KpPeaANTOPCKOM 3a40/MKEHHOCTHN, Kak obs3aTenbcTBo u3s HAOU.

e CnpasepnuBas ctommocTb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbINJaThl AMBUAEHAOB, ONpeaensseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHoOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNpunoxeHuns.

B ToM cnyyae ecnm ycrnoBust KOpNopaTUBHOMO CO6bITUS HE MO3BONSAKT
MPUMEHUTb U3JI0XKEHHbIE METOAbl OUEeHKN NMb0 MO COCTOSHWUIO Ha AaTty
OLLeHKW OTCYTCTBYHOT AOCTYMNHbIE€ UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeaeneHns cnpaseanmeBon crommoctu HUOU, TO wumcnonb3lyercs
CTOMMOCTb, OonpeaesieHHas OLEHLMKOM MO COCTOSIHMIO Ha AaTy He paHee
6 (WecTtb) Mecaues go aatbl onpeaeneHusa CHA.

Ncnonb3oBaHne  cnpaseasiMBoM  CTOMMOCTW,  OMpeAaenieHHOM  Ha
OCHOBa@HMM  OTYEeTa  OUEHLIMKA, OrpaHW4YMBaAETCA  YCJIOBUSIMMU,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHeHNI0 aKkTuBa B COOTBETCTBMU C [IpunoxeHvem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peanu3aune MHBECTULMOHHbLIX TMpaB Ha y4yactue B
pasMelleHnmn, pacnpeaeneHnn, KoOHBepTaumn LeHHbIX 6yMar, n Kkotopble
He MpM3HAKTCA CaMOCTOSATENbHbIM  (PUHAHCOBBLIM  UHCTPYMEHTOM,
onpenensieTca B COOTBETCTBMM C NOPSAAKOM OLEHKWM YCTAHOBJIEHHbLIM B
MyHKTe 2.2. HacTodwero npunoxenusa ana HAOW, npeaycmatpuBaroLwmx
aHaNorm4yHble Npaea, C y4eTOM 0COBEHHOCTEN YCTAHOBEHHbIX HUXE.
CnpaBeanuBass CTOMMOCTb npaB TpeboBaHusa us HUDU, cBasaHHbIX C
peanusaumen MHBECTULMOHHbIX MNpaB Ha yyacTue B pasMeLlleHun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaM, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSILWEro npunoXxeHus,
OoTpaxaeTcs B KadectBe n[ebUTOPCKOM 3aA0/KEHHOCTM KakK MpaBo
TpeboBaHmsa wu3 HUOWU. B cnydyae ecnm nojaydyeHHass BeNYMHA
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuuaTenbHOM, TO CrnpaBeannBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KPEeANTOPCKOM 3aA0/IKEHHOCTU, Kak obs3aTtenbcTtso s HADN.

4. He3aBMCMMO OT MONOXeHu (MeToaoB OLEHKM), YCTaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacToSALWEro NpuIoXeHUsa B TOM c/lyyae, ecnm Ha aaTy
NMpuM3HaHWS aKTMBa M Ha nocaeaywwmne [aTbl OUEHKUM OTCYTCTBYET
AOCTynHas nHpopmauus, AocTtaTo4Has ans onpeneneHus
cnpaBeasiMBoOi  CTOMMOCTM  MPU3HaHHbIX aKTWUBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYKOLEN  WHdOpMauum  crnpaseanvsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOM HYKO UCXOAS M3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LieHa) OCHOBHOWM LieHHOM 6ymaru
yXKe BK4YaeT B cebsa aonyuweHus YyYacTHUMKOB pblHKA O CTOMMOCTU
npegocrasnsdemMbolx npas wn3 HUOWN, KoTopble  MUCNOAb3YHOTCA
y4yacTHUKaMW pbiHKa MNpW YCTaHOBJIEHUWU LEeHbl Ha OCHOBHOW akTtue. C
Hanbonee paHHen paTtbl, C KOTOPOM WMHGOpPMaUMs, AOCTaTo4vyHas Ans
onpeaeneHna cnpaBeanvMBol CTOMMOCTM MPU3HAHHbIX aKTWMBOB, CTana
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HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a0/MKEHHOCTb cumnTaeTca AedOoNTHON:

e eCN [eHeXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm .Y. MA® - ¢ gaTbl, cnegyloLwen 3a gaTton,
YCTQHOB/IEHHOW AN OKOHYaHUS  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTA;

e B Ccny4ae oduumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTbl odmnumanbHoro onybaMKoBaHMS Takoro coobeHms.

Cnucok o06wux cobbiTun, npmBoaAwMxX K obecueHeHuto, yKasaH B

MpunoxeHun 6.

B ToMm cnyuae, ecnun peanusaunms MHBECTULMOHHBIX NMPaB HEBO3MOXHAa B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPaHHbIX Aeno3uTapHOo-
KIIMPUHIOBbIX KOMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOHU,
OCyLLecTBnsSeTCA Ha CYéTe HOMMHaNbLHOIro hepxXaHus
cneymannanpoBaHHoro genosutapus, otkpoeitoro B HKO AO HPA, v no
KOTOpbIM BbIMJlaTa He MoXeT ObiTb npou3BeaeHa B pybnsix B
COOTBETCTBUU C AEWCTBYKOLWMM 3akoHoaaTenbctsoM P® (ycnosue o
BblNlaTe npuMeHdeTca B ToM, ciydae ecin HUOU npepycmaTtpusatoT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinjaTthl
OVBNAEHAOB), TO C AaTbl NPU3HaHMS cnpaBeanmeasl ctoMMoctb HUOU
(npaB TpeboBaHuii M3 HUOU) mMoxeT 6biTb NMPU3HAHA PaBHOW HYJIO Ha
OCHOBaHUM MOTUBUPOBAHHOIO CYXAeHUs YNpaBnsaowen KoMNaHnu.
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