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MPABWUJIA

ONMPEAENNIEHNA CTOUMOCTUN HNCTbIX AKTUBOB

6np>xeBoro NaeBoro MHBECTULMOHHOIO POHAA PbIHOYHbLIX (PUHAHCOBbLIX
WHCTPYMEHTOB «TexHonornm éyaywero»

(nonHoe Ha3BaHWe NaeBoro MHBECTULMOHHOIO hoHAA)

noa ynpasneHnem ObwecTBa C OrpaHUYEHHOM OTBETCTBEHHOCTbIO YK «Cuctema
Kanutan»

(nonHoe Ha3BaHWe ynpaBnsoLen KOMNaHun)



TEPMUHbI U ONPEAEJIEHUA, UCMNOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENNEHNA CTOMMOCTU YNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbLIA (OHA, YKasaHHbIM B HACTOSAWMX MpaBuiax
onpeneneHns CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnsowasa KOMMaHUSA - oOpraHusauus, Cco3gaHHas B COOTBETCTBMU C
3aKoHoaaTenbCcTtBOM  Poccunckon  depepauum UM mMewowas  JIMUEH3UK0  Ha
ocyulecTB/ieHne AesaTenbHOCTU Mo yrnpaBaeHUo UHBECTULUMOHHbIMKU (DOHAAMM, NaeBbIMU
WHBECTULUMOHHbIMM  (DOHAAMMU W  HErocyAapCTBEHHbIMW  MEHCUOHHbIMKM  (DOHAAMMU.
Ynpasnsiowas KoMNaHUs OenCcTBYEeT Ha OCHOBaHWMWM nNpaBun  AOBEPUTENbHOro
ynpasneHus NMNO.

MHBECTULMOHHbLIA NaW - UWMeHHass ueHHas 6ymara, yaocToBepsiowas A0
Bnagenbua nas B npaBe COH6CTBEHHOCTM Ha MMYLWECTBO, cocTaBnsawwee NMNO, npaso
TpeboBaTb OT ynpaBnswWen KOMMNAHUW Haanexawero AOBEepUTeNlbHOro ynpas/ieHus
MA®, npaBO Ha MONy4YeHWE [AEHEXHOM KOMMeHCcauum npu npekpalleHnn [orosopa
AoBeputenbHoro ynpasneHus MU® co BcemMn BnagenbuaMn WMHBECTULMOHHBLIX MaesB
atoro NMN® (npekpaweHuun NMNO).

NMpaBuna poBepuTeNnbLHOro ynpasJiIeHUSI NaeBblM MHBECTULIMOHHbIM (POHAOM
(Mpasuna AY MA®) - ycrosBua [oroeopa AOBepUTENbHOro ynpasneHus [MNO,
onpegensieMble Yrnpasnsowen KOMNaHnen B CTaHAapTHbIX (popMax, COOTBETCTBYHOLWME
TUNOBbIM MpaBuiaMm [OBepuUTeNnbHOro ynpasneHus T[MNO, yTBepXAeHHbIM BbaHKOM
Poccuun. Mpasuna Y NMU®D, n n3MEHEHNS U OOMOSIHEHUS B HUX MoanexaTt perucrpaumm
BaHkom Poccun.

CroumMocTb umcTtbix aktuBoB (CHA) - BenumumHa, onpegensieMas B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccunckon degepaumm, Kak pasHuua Mexay CTOUMMOCTbIO
aktueos [MNO® (manee - aKkTMBbI) W BeNMYMHOW 0653aTenbCTB, MNoANeXawmx
WUCMOSIHEHUIO 3@ CYeT YKasaHHbIX aKTUBOB (Aanee - obsa3atenbCcrBa), Ha MOMEHT

onpeaeneHnsa CHA NMNO.

Mpasuna onpepeneHusa CHA - HacToAWMM NOKa bHbIM aKT yrnpaBasowen KOMNaHum
MA®, ycTaHaBMBaOWNIA NOPSAOK U CpOoKM onpeaeneHms CHA, B TOM yucie nNopsaok
pacyeta cpegHerogoson CHYA TU®, onpeaneneHmss pacyeTHOM  CTOMMOCTMU
MHBECTUUMOHHbLIX naeB [MN®, nopspnok onpegeneHUss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onjaaTy MHBECTUUMOHHbIX naes. CripaBeasiMBas CTOMMOCTb MMYLLECTBA,

nepegaHHoro B onjarty MHBECTUUMOHHBLIX MaeB, onpeagendercda C y4etoMm aaropmtMoB



OUEHKW, NpeayCMOTPEHHbIX B HacToswmx MNpaBunax onpeneneHmns CHA.

CpepHeropoBas CYHA MNMU® (umnm CIrCYA) - cpeaHerogoBasi CTOMMOCTb YMCTbIX
aktmeoB MN®, koTopas onpepensetrcs Ha nwobor aeHb B nopsake, YCTAaHOBAEHHOM

HacTtosawmmu NMpasunamu onpegeneHunsa CHYA.

MC®O - m™MexayHapoAHble CcTaHAapTbl (WHaAHCOBOM oOT4yeTHOCTU. OnpepeneHue
CnpaBeasiMBon CTOMMOCTM QaKTMBOB W BeNMYMHbl 0653aTenbCTB MPOM3BOAUTCSA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHaapToM duHaHcoBon otdeTHocTn (IFRS) 13
"OueHka cnpaBeasMBoM CTOMMOCTWU", BBeAEHHbIM B JAEWNCTBME Ha TeppuTopumn
Poccunckon depepaumm npukasoM MuHucTepctBa dpuHaHcoB Poccuinckon depepaumu
oT 28 pekabpsa 2015 roga N2 217H «O BBeaeHuUM MexayHapoAHbIX CTaHAAPTOB
(PUHAHCOBOW OTYETHOCTU WM Pas3bACHEeHMN MexayHapoAHblX CTaHAapToB (MHAHCOBOW
OTYETHOCTM B JAeNCTBMe Ha Tepputopum Poccunckon degepaumm M 0 MNPU3HAHUU
YyTPATUBLIMMM  CUTY HEKOTOPbIX MpPUKa3oB (OTAENbHbLIX MOMIOXEHUI MPUKA30B)
MuHuctepctea duHaHcoB Poccuinckon depepaummn» C yyetoM TpeboBaHuMM YKasaHUS
LleHTpanbHoro baHka Poccuinckon ®egepaunm ot 25 aBrycta 2015 roga N°2 3758-Y,
BkAoYas uHble MCOO, npuMeHsdeMble B COOTBETCTBMM C  [AeNCTBYHOLLUM

3aKoHOAaTe/IbCTBOM B OTHOLWEHUN NaeBbIX NHBECTULMOHHbIX q)OH,CI,OB.

CnpaBen/siuBas CTOMMOCTb - 3TO LEeHa, KoTopasi 6blna 6bl MonyyeHa npu npogaxe
aKTMBa WNM ynjayeHa npu nepefadye obsizaTenbCTBa B X0A4e OObIYHOM CAenKM Ha
OCHOBHOM (MM Havbonee BbIrOAHOM) PbIHKE Ha AATy OLEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusix (TO eCcTb LieHa BbiXoAa), He3aBUCMMO OT TOro, ABASIETCA NM Takas UeHa
HenocpeACTBEHHO HabnaaeMoM WAM paccuMTbiBAaeTCs C WCMNOSb30BaHMEM APYroro

MEeToda OUEHKMN.

Ha6bnropaemas w pocrynHas 6upikeBas nowagka - Toprosas nsowaaka
poccunckom n (Mnm) MHOCTpaHHOM BUpXxuK, 3akpenneHHas B [lpaBunax onpeaeneHus
CYA K KOTOpOM Yy YnpaBnstowen KoOMNaHUM ecTb AOCTYM, KaK HanpsaMyl, Tak U 4yepes
(dUHAHCOBbLIX MNOCPEeAHMKOB, W Ha KOTOpPOM YynpaBaswowas KOMMNaHUS UMeeT
BO3MOXHOCTb pacrnopsiXaTbCs akTMBOM (aKTMBaMW). YKasaHHble 6GupxeBble MOoLWaAKK

npueeaeHbl B MNpunoxeHun 4.

AKTUBHDbINA PbIHOK — PbIHOK, HA KOTOPOM orepauum C akTUBOM UM 0693aTe/IbCTBOM

npoBoadATCAaA C AOCTAaTOYHOM YacToTOM M B A0OCTAaTOYHOM o06beMe, NO3BONASHOWEM



nony4yatb WHdopMaumio 06 oueHKax aKTUBOB WM 0643aTenbCTB Ha MOCTOSHHOWM

OCHOBE.

OCHOBHOM PbIHOK = PpbIHOK (M3 4uCra aKTMBHbIX) C HaumbonbwmMm  ans
COOTBETCTBYHOLLEr0 aKTMBa unAnM obssaTtenbctBa 06bEMOM TOProB U YpPOBHEM

AKTUBHOCTMW.

KpeauTHbIA PUCK - PUCK BO3HMKHOBEHUS noTepb (y6bITKOB) BCNeAcCTBME
HEUCNOJIHEHUS KOHTpareHToM 06£A3aTeNbCTB MO [AO0roBOpY, BKJOYasA HeonnaTty
KOHTpPAreHTOM OCHOBHOIMO A0Jira WU/WAN NPOLEHTOB, MPUYNTAIOWMXCA B YCTAHOBJIEHHbIN
[IOFOBOPOM CpOK, @ TakxXe B pe3y/bTaTe M3MEHEHUS OLEHKU KpeauMToCrnoco6HOCTU

(KpeauTHOro pucka) KoHTpareHTta (aMuTeHTa).

KpeaAuTHbIA PEeWTUHI - MHEHWEe He3aBUCMMOro PpenTUMHIOBOro areHTCcTBa o
CNOCOBHOCTU PpEeUuTUHIYEMOro nuua WCMONHATb MpPUHATbIE Ha cebsa duHaHCOoBbIe
obszaTtenbctBa (0 ero KpeaAnUToCrnocobHOCTU, GUHAHCOBOW HAAEXHOCTU, (PUHAHCOBOW
YCTOMYMBOCTU), BbIPAXEHHbIM C WCMNOSIb30BAHNEM PEWTUHIOBOM KaTeropuu no

onpeneneHHoOn penTUHIOBOM LWKase.

YpOBHU UeH nNpu onpeaeneHun CcnpaBeasiMBo CTOMMOCTM  OMNpejensTcs B
COOTBETCTBMM C MexayHapoaHbIM cTaHaapToM duHaHcoBon oTyeTHocTn (IFRS) 13
«OueHka cnpaseanmeon ctommoctmn» (ganee — MCOO 13), BBeAEHHbIM B AENCTBME Ha
Tepputopun Poccuinckon deaepaumm npukasoM MumHuctepcrtBa dpuHaHcoB Poccmuinckom
Q®epepaunn ot 28.12.2015 N 2174 "O BBeaeHMM MexayHapoAHbIX CTaHAapTOB
(PMHAHCOBOM OTYETHOCTU WM Pa3bsACHEeHUN MexayHapoAHbIX CTaHAapToB (UHAHCOBOW
OTYETHOCTU B AeNcTBMe Ha Tepputopum Poccuinckon depepaumm U 0 MpU3HAHUMK
YyTPATUBLWIMMMN  CUY HEKOTOPbIX MpuKa3oB (OTAENbHbLIX MOMIOXEHUA NPUKA30B)

MuHuctepcrtea umHaHcoB Poccuiickon degepaunn”.

McxoaHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTMPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUIEHUU WAEHTUYHbLIX aKTUBOB WM 0653aTeNbCTB, K KOTOPbIM

OopraHm3aunsa MMeeT AOCTyNn Ha AaTy OUEHKMN.

McxopHble faHHble YPOBHA 2 - UCXOAHblE [aHHbIE, KPOME LIEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASIOTCSA HabAAaeMbIMK, NPSAMO UMW KOCBEHHO, B

OTHOLWLWEHUNN onNpeaeneHHOro aktmBa mUiun obs3aTenncrBa.



McxoaHble faHHble YpPOBHA 3 - HeHabnoaaeMble UCXOAHbIE AaHHble B OTHOLUEHWUU

onpeaeneHHoro aktmea min obsa3aTenbcTBa.

OnepaumoHHas pebuTopckas 3aA0J/HKEeHHOCTb - Aebutopckas 3a[0/KEeHHOCTb
KOHTpareHTa, BO3HMKAaWLWas B X0Ae HOPMasibHOro OnepauuoHHOro uukna, Kotopas
byner noraweHa B TeyeHMe CPOKOB, YCTAHOBMEHHbLIX B HacTtoawmx [MpaBunax
onpegeneHna CYA. [JonycTuMmbie  CpPOKWM  MPOCPOYKWU,  YCTaHOBJIEHHble AN
onepauuMoHHON AebUTOPCKOM 3aA0/HKEHHOCTU, HE AO/DKHbI MNPUBOAUTL K MPU3HAHMUIO
6e3HaleXXHOM K MONYYeHUK  33aJ0/DKEHHOCTM, a Takxe K  obecueHeHuto
3a0/KEHHOCTU. Takas 3a40/1KeHHOCTb byaeT peanm3oBaHa ynpaBasitoWen KoMnaHuen
B MNONHOM o06beMe B CPOKMW, YyKIaAbiBalOWMecs B HOPMasbHYK PbIHOYHYK (Mnun
BHYTPEHHIO) MNpPaKTUKy B3auMMOAEUCTBUA C KOHKpPETHbIM BWMAOM AebUTOpCKOMn
3a40/1KEHHOCTU. YCTaHOB/NIEHHbIE CPOKM MPOCPOYKM U UCNONHEeHUs 06s3aTeNbCTB He
AO/DKHbI MpeBbiWaTb peKOMeHAyeMbIX CPOKOB B HacToswux [paBuiax onpeneneHus

CYA, ecnn nHoe He NoATBepXAEeHO BHYTPEHHEN CTaTUCTUKOM YyrpaBnsioWeNn KOMMaHuun.

dkcnepTtHoe (MOTUBMPOBAHHOE) CyX[AeHWe — 3TO AOKYMeHTanbHO 0dOpMSIEHHOE
npodeccmoHanbHoe CyxaeHune Ynpasnsiowen KoMnaHmu, cogepxaliee o60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTMBOB, O BesIMUMHAX,
NCMONIb3yeMbIX B pacyeTe CrnpaBeasiMmBon CTOUMMOCTU, O BbISIBNIEHHbIX OCHOBaHMAX
npusHaHusa/npekpaweHnss  NpusHaHuMsa  akTMBoB/06s3aTeNibCTB, O  BbISAB/IEHHbIX
Nnpu3Hakax BO3HMKHOBEHUS KpPeaAUTHbIX PUCKOB M Mpoumx 06CTOoATENbCTBAaX, KOTOpble
B/IMAKOT Ha OUEHKy cnpaseanvMBonM CTOMMOCTM B cooTBeTctBMM ¢ MCOO 13.
NMpUMeHeHMe TaKoro CyXAaeHuss AONYyCTMMO B Ciy4dasiX, YCTaHOBMEHHbIX HACTOALWMMU
lMpasunamu onpepeneHnsa CHA, a TakK Xe B MHbIX MUCKAKYUTENbHbIX CNydasax, Koraa
TeKkylwue MeToabl onpeaeneHus cnpaseanvMBon CTOMMOCTM akTuBa (06s3aTenbcTBa) C
yyeTOM HeCTaHAapTHbIX BHEWHUX 06CTOATENbCTB  MNPUBOAAT K UCKaXEHWHo
CnpaBeasiMBon CTOMMOCTWU, @ NMPUMEHEHNne MOTUBUPOBAHHOIO CyXAeHus obecneymBaeT
HagexHoe onpeaeneHne cnpaBeaMBoOM CTOMMOCTM cooTBeTcTBMM ¢ MCOO 13 u
TpeboBaHMAM 3akoHoAaTenbCcTBa Poccumnckonm deanepaumn.

Llenoyka xpaHeHMA LleHHbIX 6yMar - 3TO nocneaoBaTtes/ibHOCTb AEMNO3UTAPUEB,
MCMNOoJIb3yeMbIX ANd ydeTa LEHHbIX 6ymar Ha c4yeTax Aeno.



OBLWME NOJTIOXXEHUA

HacTosawmune Mpasuna onpepeneHunsd CYHA 6upxesoro rnaeBsoro
WHBECTULMOHHOIro hoHAa PbIHOYHbLIX (PMHAHCOBbLIX MHCTPYMeHTOB «Cuctema Kanutan -
TexHonorum 6yayuwero» (aanee - MN®) noa ynpasneHmem ObuwecTtBa C OrpaHNUYEHHOM
oTBeTCTBEHHOCTbO YK «Cuctema Kanutan» (panee - Ynpasnaswwas KOMMaHUA)
pa3paboTtaHbl B cooTBeTCTBMM C PepepanbHbIM  3akoHOM "O6 WMHBECTULMOHHbIX
doHaax" N2 156-03 ot 29 Hos6psa 2001 roma (pnanee - depepanbHbIM 3akoH "06
MHBECTULMOHHLIX ¢doHaax"), B COOTBETCTBMM C YKasaHueM LleHTpanbHOoro baHka
Poccunckon ®epepauum ot 25 asrycta 2015 ropga N°© 3758-Y (panee - YkasaHue

N2 3758-Y), U NpUHATbIMU B COOTBETCTBMU C HUMU HOPMATUBHbLIMU aKTaMU.
Hactosawwue MNpasuna onpegenermnsa CHA npumeHatoTca ¢ 06.10.2023.

N3MeHeHns n pononHeHus B Hactoswwue [pasuna onpegeneHns CHA MoryT 6biTb
BHECEHbl B C/lly4yasX, YCTAHOBJIEHHbIX HOPMaTUBHbLIMW MPaBOBbIMW akTaMu. B cnydae
HEObX0AMMOCTN BHECEHUS U3MEHEHUN U AononHeHun B MNpaBuna onpegeneHns CHA Kk
HUM NpuiaraeTca MosiCHEHME MPUYNH BHECEHUS TaKUX M3MEHEHUN U AOMOJSIHEHUN W
yKa3blBaeTCA JaTa Havana MNpUMEHEHUS U3MEHEHUW U [AOMOSIHEHMM B HacToslwwue

NpaBuna onpeaeneHnsa CHA.
NMOoOPAAOK ONMPEAENEHNA CHA U CPEAHEFOAOBOVI CYA MTNo

CYHA TIN® onpepenseTcs Mo COCTOAHMIO Ha 23:59:59 paTtel, 3a KOTOpYH
paccumnTtbiBaeTca CHA, C y4eTOM AaHHbIX, PaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX
ANS ynpasnsitowen KoMnaHMM MCTOYHUKAX, BHE 3aBUCUMMOCTM OT YaCOBOro nosca.

CYA onpegensieTca He nosgHee paboyero AHA, cneaytowero 3a AHEM, NO COCTOSHUIO
Ha KOTOpbIM ocywecTBnseTcsa onpeaeneHmne CHA.

CYA onpegensieTcs B COOTBETCTBMWM C HacTosAwmMmm [NpaBunaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 06a3aTenibCTB Ha MOMEHT onpeaenenmnsa CHA.
CYA MN® onpepensietca (aata onpeaeneHns CHA):

e Ha gaTty 3aBepueHus (OKoH4YaHus) popmuposanms MNO;
e B C/ly4yae NpPMOCTAHOBNEHMS BblAauu, MoraweHnss MHBECTULMOHHbIX NaeB — Ha

AaTty BO306HOBEHNS UX BblAauun, NoraweHus;
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e B cny4yae npekpaweHuna MNO - Ha paty BO3HUKHOBEHMS OCHOBAHUA ero
npekpaweHus;
e rnocne 3asepweHns (okoH4YaHus) dopmmpoBaHmsa CHA TINO onpeapenseTcs

Ka)kabl paboynin aeHb Ao AHs, B KOTOpoM NMN® nckntoueH n3 peectpa MUO.

CrCHA Ha nwbon peHb onpepenseTcs Kak oTHoweHue cymMMmbl CHA Ha Kaxabli
pabounn feHb KaneHpgapHoro roga (ecnn Ha paboumin aeHb KaneHgapHoro roga CYA
He onpeaensnacb - Ha NocnegHW AeHb ee onpeaeneHusi, NpeawecTByOWnNii TakoMy
AH0) € Havana roga (c aaTtbl 3aBeplweHnsa (OKoH4YaHus) dopMmmnposaHus MNMUO) oo aatel

pacyeTta CICHA Kk yncny paboumnx gHen 3a 3TOT Nepuoa.

B uenax onpepeneHnsa CICYA noa patoun, 3a kKotopykw onpegensetrca CHA MU0,
rnoHMMaeTca Kaxgasa gata onpegenenHnda CHA MNMNO, ykaszaHHasa B HacToawmx lNpasunax
onpeaenexHusa CHA.

CHA MN®, B ToM uncne cpegHerogosad CHA TMN® onpenendaroTcsa C TOYHOCTbIO
A0 [ABYX 3HAKOB MNoOCfe 3ansTon, C nNpUMEHEeHMEM npaBua MaTeMaTU4eCcKoro
OKpyrneHumsa B BasnwTe onpegeneHna CHA B cootsetctBum c [lpasunamun Y TNO,
AEeNCTBYOWNMN Ha AaTy onpenenennsa CHA.
PacueTHaa CTOMMOCTb MHBECTUUMOHHOro nas lMN® onpenensarOTcd C TOYHOCTBIO A0
LWeCTU 3HAKOB MNOocC/e 3ansaTon, C NPUMEHEHMEM MpaBuU/l MaTeMaTUYECKOro OKpYyrieHus
B BantoTe onpeaeneHns CHA B cootBeTcTBuM C lMpasunammn Y MNO, aencreyowmmm
Ha paty onpegenennsa CHA. B cnydae ecnum B lNMpasunax 4Y MU He ykasaHa BasnwoTa, B
koTopon onpeagenstotca CYA, B ToM uucne CICHA, wunum pacyeTHas CTOMMOCTb

WHBECTUUMOHHOro nasa NMM®, To ykasaHHble CTOMMOCTM OnpeaenstoTcs B pybnsax.

NOPAAOK OMPEAENEHMNA OATbl U BPEMEHU, MO COCTOAHUIO HA
KOTOPBDLIE ONMPEAENAETCA CTOMMOCTDb MMYLUECTBA,
NEPEAAHHOIO B ONJIATY MHBECTULIMOHHbIX NMAEB NMNo

CToMMOCTb MMyLlecTBa, MNepeaaHHOro B ONAaTy MWHBECTUUMOHHbIX naes [N,
onpenensieTcs B COOTBETCTBMM C TpeboBaHuaMm @epepanbHoro 3akoHa «O06
WHBECTULMOHHbIX (POHAAX>»>, NMPUHATLIMU B COOTBETCTBUM C HUM HOPMATUBHbIMU aKTaMMm,

TpeboBaHmaMM YkazaHunsa N2 3758-Y u HacTtoawmmm Mpasunamu onpeaeneHns CHA.



[lata, No COCTOSAHMIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLeCcTBa, nepeaaHHoro
B onnaty WMHBECTUUMOHHbIX naeB lMN®, He MoxeT 6bITb onpeaeneHa paHHee AaTbl
nepegaym Takoro MMyLlecTBa B OMAaTy WHBECTULMOHHbLIX MaeB, 3@ WCKAKYEeHUeM
cnyyaeB  onpefesieHns  CTOMMOCTM NMyLLEeCTBa, nepegaHHoro B onnaTty
WHBECTULMOHHbIX Nnaes NMN®, Ha OCHOBaHMKN OTYETa OLEHLMKaA.

[lata, NO COCTOSIHMIO Ha KOTOPYH onpeaenseTcsa CTOMMOCTb MMyLLeCcTBa, NepeaaHHoro
B ONJaTy WMHBECTUUMOHHbIX naeB MNMU®, HAa OCHOBaHMW OTYETa OLEHLUMKA, HE MOXeT
6bITb paHee Tpex MecsAueB A0 [AaTbl Mepefaym Takoro wuMmyllectsa B onfaTy
MHBECTULUMNOHHBbIX naeB MNO.

CToMMoCTb MMyLlecTBa, nMepeaaHHOro B ONJaTy WHBECTUUMOHHbIX naes [MNO,
onpeaenseTcs no COCTosAHM Ha 23:59:59 Ha pmaTy nepepayu uMmyuwectsa B orsiaTy

MHBECTULUMNOHHbIX naeB MNO.

KPUTEPUU NMPU3HAHUA (MPEKPALUEHNA NMPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) nNpuHMMalTCa K pacdety CHA B cnyyae X NpuU3HaHUA B
cootBeTctBMM C MCOO, BBeAEHHbIMM B [OENCTBME Ha Tepputopum POCCUNCKOMN
denepauymn.

Kputepun npusHaHms (npekpaweHuns npusHaHug) aktuBosB (0b6sa3aTenbCTB) B COCTaBe
aktneoB (ob6s3atenbcts) MN® npeactaBneHbl B COOTBETCTBYHOLWMX [pUIOXEHUSAX

HacTtosawwux lMNMpasun onpenenenna CHA.
METOAbI ONPEAENTEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTMBbl WM ob6s3aTtenbctBa [MN® oueHmBaloTCca Mo CnpaBeasiMBoi CTOMMOCTM B
cooTtBeTcTBMM ¢ MCOO 13.

CTOMMOCTb aKTMBOB, B TOM 4ucC/ie onpegesieHHass Ha OCHOBAHMKM OT4YEeTa OUEHLLMKA,
COCTaBJIEHHOIO B COOTBETCTBMM C TpeboBaHusMM DeaepanbHOro 3akoHa OT 29 wuions
1998 roga N? 135-03 «0O6 oueHo4YHOW pesTenbHOCTM B Poccuinckon Odepepauumn»,
onpegenserca 6e3 ydyeTa Hanoros, KOTOpble YMJA4YMBAKOTCA B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaunm UAM MHOCTPAHHOrO rocygapcrtBa Mnpwm

I'IpVIOGpeTeHMVI N peannsaumnmn yKkadaHHbIX aKTUBOB.



CTOMMOCTb aKTMBaA MOXET onpeaensitbCs Ha OCHOBaHMKM OTYeTa OLEHLMKA, eCnm TaKom
OTYEeT COCTaB/IEH OLEHLIMKOM, B OTHOLWEHUN KOTOPOro CO CTOPOHbI CaMOperynpyeMbiX
OpraHusaunin OLEHLUMKOB He MPUMEHS/INCL B TeYeHne ABYX JIeT B Ko/nyectse ABYX U
6onee pa3s Mepbl AUCUMMIMHAPHOINO BO3AEUCTBUSA, NpeayCcMOTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4YHOW pgesaTenbHOCTM B Poccuiickon ®depepaumn”, a Takxe
BHYTPEHHUMWU [OKYMEHTaMW CaMoperysmpyeMbiX OpraHusauum OUEeHLUMKOB, WU CTax
OCYLLEeCTB/IEHUS OLEHOYHOW AeATe/IbHOCTU KOTOPOro COCTaBNseT He MeHee Tpex JeT, a
TaK Xe UMeKLlnM KBanmPunKaumMoHHbIN aTTecTaT No COOTBETCTBYOLWEMY HanpaBieHUo
OLEHOYHOWN AeATeNbHOCTHU.

B cnyyae onpepeneHuss CTOMMOCTM aKTMBa Ha OCHOBaHMM OT4YeTa OUEeHLIMKa paTta
OLEHKMN CTOMMOCTU A0/MKHA 6bITb HE paHee WeCcTn MecsiueB A0 AaTbl, MO COCTOSAHUIO Ha
KoTopyto onpegpendetrca CYA. [llpn 3TOM CTOMMOCTb aKTMBa onpegenserca Ha
OCHOBaHMW [OCTYNMHOro Ha MOMeHT onpegeneHus CHYA oTyeTa oueHWMKa C AaToun
oueHkn Hanbonee 61M3KOM K AaTe ornpefeneHns CTOMMOCTU aKTUBa, COCTaBIEHHOIO C
cobnoaeHnem TpeboBaHU HOPMaTUBHbLIX NPAaBOBbIX aKTOB.

MeToamkn onpegeneHus  crnpaBensiMBOM  CTOMMOCTM  KOHKPETHbIX aKTUBOB W
o06a3aTenbCTB NpeacTaB/ieHbl B COOTBETCTBYHOLMX MPUNOXKEHUSAX HacToawmx Npasun

onpeaeneHusa CHA.

NOPAAOK KOHBEPTALMU CTOUMOCTEN, BbIPAXXEHHbIX B OQHOW
BAJIIOTE, B APYI'YIO BAJNTIOTY

CToMMOCTb aKTMBOB W 0653aTeNbCTB, BblpaXxeHHas B BaskoTe, OT/IMYHOM OT BastoTbl
onpeaeneHnsa CHA, onpeaeneHHon lMpasunamu 4Y NMNO, npuHumaeTtcsa B pacyet CHA B
BantoTe onpegeneHns CHA B cooTtBeTcTBUM C lNMpasunamm Y MNO, AeiCTBYOWNUMN Ha
naty onpegeneHns CHA, no bupxesoMy Kypcy 3akpbitmsa (TOM) MockoBCcKkoM Bupxu Ha
AaTy onpeaeneHns CTOMMOCTM YNCTbIX aKTUBOB.

Ecnn Ha paTy onpeaeneHnss CTOMMOCTM YUCTbIX aKTMBOB OUPXEBOW KypC 3aKpbITus
(TOM) MockoBckOW 6UpXXK OTCYTCTBYET B cCneactBMe Hepabouero AHA MOCKOBCKOM
6upxun, 10 6Upxeson Kypc 3akpbiTus (TOM) MockoBCKOM 6MPXKM MCMNONb3yeTcs Ha

npeabiaywmn paboumin aeHso.
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Ecnn 6upxeson Kypc 3akpbitus (TOM) MOCKOBCKOM OMpPXW OTCYTCTBYeT B WHbIX
cny4dasax, To ucnonb3yetcs Kypc LleHTpanbHoro baHka Poccuinckon ®epepaumn Ha aaTy
onpeneneHns CTOMMOCTU YNCTbIX aKTUBOB.

B cnyuyae ecnu UeHTpanbHbiM BaHkoM Poccuinckon ®degepaumm He YyCTAaHOB/IEH KypcC
WHOCTPaHHOM BantTbl, B KOTOPON BblpaXXeHa CTOMMOCTb aKkTMBOB (06a3aTenbcTB), K
BantoTe onpeaeneHna CHA B cootsBeTcTtBum c MNpasunammn O4Y NMNO, aencTByOWMMU Ha
naty onpegeneHna CYA, TO KUCMoNb3yeTcd COOTHOWEHWE MeXAYy KYpCOM BantoThl,
OTNINYHOM OT BantTbl onpeaeneHna CYA, onpeaeneHHon [MpaBunamu AY MUO wu
BantoTon onpeaeneHnsa CHA B cootsetcTteuu ¢ MNMpasunamm Y MNMNUO, aencreyowmMmn Ha
naty onpegeneHms CHYA, onpepensemMoe Ha OCHOBE CMNOT Kypca 3TUX BaJllOT Mo
OTHOLWIEHU K aMepukaHckomy pgonnapy (USD), yctaHoBneHHoro Intercontinental
Exchange (ICE) (Kpocc-KypC WHOCTpPaAHHOMW BaskoTbl, onpeaefNeHHONn 4epes
amepukaHckunm gonnap (USD)), cornacHO AaHHbIM MeXxAyHapoAHOW MHMOPMaLMOHHOMN

rpynnbl «IHTEpdaKc».

NnOoPAAOK PACYHETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAINPAXAEHNA WU WCNOJIb3OBAHUA TAKOIro PE3EPBA, A
TAK)XXE TMOPAAOK YYETA BO3HAMPAXAEHMA WM PACXOAOOB,
CBA3AHHbIX C AOBEPUTEJ/IbHbIM YNPABJIEHUEM NMN®

Pe3eps Ha BbIN1ATY BO3HarpaxaeHus ynpasnstoLwen KOMNaHuu,
cneunannu3anpoBaHHOMY Aeno3uTapuio, bupxe u nuuy, OCYLECTBASKLWEMY BeaeHue
peecTpa BnagenbueB WMHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbiNnaTty
BO3HarpaxzaeHus), onpepenseTcs ncxoas n3 pa3mepa BO3HArpaxaeHus,
npeaycMOTPEHHOro COOTBETCTBYHOWMM nnuam lNpasunammn Y MAD, n BKAKOYaeTca B
coctas obsasatenbcts NMN® npu kaxaom onpeaeneHnn CHA MNO.

Pe3epB Ha BbiNNaTy BO3HarpaxzaeHws, pa3Mep KOTOPOro 3aBUCUT OT pe3ysibTaToB
MHBECTUpPOBaHMS, He OPMUPYETCH U He BKJOYaeTCs B cocTtaB obssaTtenbcts MNO.
NHble pe3epBbl He HOPMUPYIOTCHA U He BKIKOYAKTCA B cocTaB oba3atenbcts MNNO.
NMopsaaok npu3HaHWUS, MpeKpaweHUs MNpu3HaHMa W onpeaeneHus CcrnpaseasiMBomn
CTOMMOCTM BO3HarpaxaeHuWin n pacxofoB, CBA3AHHbIX C AOBEPUTE/IbHbIM YNpaBJ/ieHMEM,

yKkasaH B [NpunoxeHuu 8.
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norPAAOK YPETYJINPOBAHMUA PA3HOIJ/IACUM MBEXAY
YNPABJAOLEN KOMMAHUEN n CNEUMATINBNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENEHUUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHu npu ceBepke CnpaBkm o CHA TMUNOD
CneunanuMsmpoBaHHbIN Aeno3utapun U Ynpasngawowas komnaHug [MUO  BbISCHAOT
NPUYNHY PacXOXAEHMN U COrNacoBbIBAOT BO3MOXXHOCTU X YCTPaHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTeYeHUs npefesibHOro cpoka
npeaocTaBfeHnss OTYETHOCTU, aKT obHapyXeHUs pacxoXxaeHun GuKcmpyeTcs B
NMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee -  T[lpoTokon
pacxoxaeHun). MNpun stom CneunanusanpoBaHHbLIM Aerno3utapuin 3aBepseT CnpaBky O
CYA TMWN® B cornacoBaHHOM 4acTu C npunoxeHmeM [1poToKoNa pacxXxoXAeHUN M He
nosaHee 3 (Tpex) pabounmx gHen cC paTbl noanmcaHms [poOTOKOMA pPacxXOXAEHMU
yBeaoMnseT o pakte pacxoxaeHusa baHk Poccuu.

@®akT nocneaywowWero yCTpaHEHUS pacxXOoXAeHWW MNOATBEPXAAETCA MyTEM 3aBEpPeHus

cnpaskun o CHA NMN® Cneunanu3anpoBaHHbIM Aerno3utapmeM 6e3 oroBopok.
MEPEPACYHET CYA

B cnyuasx BbisBneHusa owmbkm B pacdete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTMLUMOHHOINO nasi, NpuMBOAAWEN K OTKJIOHEHWUID WCNOSb30BaHHOM B pacyeTe
cTonMoCTH akTmBa (obsa3aTenbctea) B pa3mepe 0,1% n 6onee koppekTHon CHA, u/mnmn
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTta coctasnseT 0,1% wn 6onee kKoppekTHon CHA,
a TaK Xe B C/yyasax BbIsIBNEHUSA (akTa HECBOEBPEMEHHOro MpuU3HaHus/npekpalwleHns
npu3sHaHma akTtuea (obs3aTenbCTBa) BHE 3aBUCUMMOCTU OT CTOMMOCTM TaKOro akTuea
(obsizaTenbcrtBa) CneunanmM3mMpoBaHHbIA Aeno3uTapuin U Ynpasnswoowas KoMnaHus
nponssoasat nepecdetr CYA M pacyeTHOM CTOMMOCTM WMHBECTULMOHHOIO nag.
NcnpaeneHna B yudeT NMNO ana ocywectsreHnsa nepecdyeta CHA BHoOCATCS AaTaMu, B
KOTOpbIX 6bIAM AONYLLEHbl OTKJIOHEHUS CnpaBeAsIMBOM CTOMMOCTU U CTOMMOCTU YUCTbIX
aktneos [1NO. Ynpasnsiowas KOMMaHMa OCyWecTBAseT BoO3MeleHne yuepba
BflagenbuaM WHBECTUUMOHHbLIX rMaeB B cooTBeTcTtBumn C [lpaBunamu Y TMUO n
HOPMATMBHbLIMW MpaBOBbIMW akTamMum Poccuickon ®depepaumm B Cpok He 6onee 7

KaneHaapHbIX AHEN C AaTbl 3aBeplleHus nepecyeTa Bcex 3HadeHunt CHA, B KOTOPbIX
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6blN BbISIBNEHbI OTKJIOHEHUSA, WU OTPaXeHusi CyMMbl 3a40/1KEHHOCTU YnpasnswoLwen
KoMnaHum B ydete MANO.

Ecnu BblBNeHHOe OTK/IOHEHME WCMNOJIb30BAHHOW B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTtenbcTtBa) coctaBnseT meHee 4yeM 0,1% koppekTHon CHA, n oTknoHeHne CHA Ha
3TOT MOMeHT pacuyeTa cocrtasnser MeHee 0,1% koppekTtHou CHA, Ynpasnswowas
kKoMnaHua wu Cneumann3npoBaHHbIM Aeno3nTapun  onpeaenstT, He NpuBeno nau
BbISIBNIEHHOE OTK/IOHEHME K MNOCNeAyrLWnUM OTKIOHEHUSM B 4acTW, UCMNOJIb30BAHHOW B
pacyete cToMMoCcTuM akTtmBa (obsizatenbcrtBa), u CYA, coctasnawowmMm MeHee 0,1%
KoppekTHon CHYA, u B c/nyyae OTCyTCTBUSA npeBblweHnnn 6onee 0,1% BHOCAT
HeobxoamMmble wucnpasneHns B ydeT [IM® B Tekywen pate (AaTte BbISBAEHUS
OTK/NIOHEHUSA). Ynpasnswowas kKoMmnaHua wun CneunanusnmpoBaHHbLIM  Aeno3uTapuin

0653aHbl NPUHSATb Mepbl ANS NPeAoTBpaLLEHNS MOBTOPEHUS BbISIBEHHOW CUTYauUuK.
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MpunoxxeHune 1

MepeyeHb aKTUBOB,
noaoneXxauwux oLueHke oOueHUWLMMKOM

Ha ocHoBaHWM oTueTa oueHwmka B NMNO oueHMBaOTCA Cleayolmne akTUBbI:

- LleHHble 6yMaru, No KOTOPbIM B COOTBETCTBUM C HacTosAWMMKM [MpaBuiamum
onpeaeneHna CYA oTCYTCTBYIOT MHble CNOCO6bl OLIEHKMU;

- [lebutopckas 3a40/KEHHOCTb, B C/ly4ae HaJnuymsa NpU3HAKOB obecLeHeHus
N HEBO3MOXXHOCTM MPUMEHEHUS MHbIX METOZOB OnpeaeneHus cripaBeannBoi
CTOUMOCTMU;

- HekBannduumpoBaHHble (PMHAHCOBbIE NHCTPYMEHTbI, BK/IIOYAEMbIE B COCTaB
aKTUBOB MaeBOro WMHBECTUMLUMOHHOro ¢oHAa B CBA3M C peanusaumen npas,
3aKpenaeHHbIX COCTaBNAWMNMN NHBECTULIMOHHBIN DOHA LIEHHbIMKM ByMaramu
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MpunoxxeHue 2

Mopspok pacyeTa BeJIM4YMHLbI pe3epBa
Ha BbinJiaTy BO3Harpa>kaeHua v ero
MCNOJib30OBaHME B TE€YEHUEe OTYETHOro
roaa

Pe3epB Ha BbiNNaTy BO3HArpaxaeHus GopMUpyeTcs OTAesIbHO B 4YacCTu pe3epBa
Ha BbINAATy BO3HarpaxaeHus ynpassdiowen KOMNaHmMm 1 B 4acTu pe3epsBa Ha BbinnaTy
COBOKYMHOr0 BO3HarpaxAaeHus cneunannsanpoBaHHOMY Aeno3uTaputo, bupxe n nuuy,
OCYLLEeCTBASAKLWEMY BeAeHMne peecTpa BnajenbueB NMHBECTULMOHHbIX naes NMN® (aanee
— pe3epB Ha BbINAaTy MPOYMX BO3HArpa>aeHun).

Pe3epB Ha BbiNnaTy BO3HarpaKaeHWmM Ha4YUCNSETCa W OTpaXkaeTcsa B COCTaBe
obszaTtenbctB NMNO B TeyeHMe OTYETHOro roga: ¢ Hambonee nosgHen M3 AByX AaT -
AaTbl HA4Yana KaneHgapHoro roga wian Aatbl 3aBeplieHns (OKOH4YaHuUs) hopMMpoBaHUS
- 00O

e [aTbl OKOHYaHWSA KasleHaapHoro roaa;

e [aTbl BO3HUKHOBEHUA OCHOBaHMA Ang npekpaweHus NMNO B yactn pesepsBa Ha
BbINNaTy BO3HarpaxaeHus ynpasnswowen KoOMNaHuu (He BKAOYaa [arty
BO3HMKHOBEHUS OCHOBaHMSA Ans npekpalieHmnsa NMNO);

e Hambonee nosgHen u3 ABYX AAT NpWU NpeKpaleHnn - aaTbl OKOHYAHUS npuema
TpeboBaHuin kKpeantopoB T[MN® wnnm patel OKOHYAHUS peanmn3aumm BCeEro
nmywecrtsea NMNO.

Pe3epB Ha BbINAaTy BO3HArpaxxaeHu Ha4YnCNseTcs cornacHo npasunam 4Y MUO
HapacTalwmMMm WTOroM W oOTpa)kaeTca B cocTtaBe obsas3atenbcts [MU® Ha paty
onpeaeneHns CHA B TedeHMe OTYETHOro roga Kaxabin pabouynin aeHo.

Pe3zepB Ha BbINAaTy BO3HarpaxxaeHwWs ynpasBnstoowen KOMMNAaHUM W pe3epB Ha

BbINN@Ty MNpPOYMX BO3HaArpaKaeHWmM pacCUMUTLIBAOTCA OTAENIbHO MO KaXAoM 4acTu
pe3sepBa B creayroweM nopsake:

e Ha nepsBblr pabounin aeHb OTYETHOro roaa:
pacu
o L CUA™,
i D xn
roe:

Si- cyMMa HauuCNeHus pe3epBa Ha NepBblit pabounii AeHb OTYETHOro roaa;
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D - konnyecTBo paboumnx AHel B TEKYLLEM KaNleHAapHOM roay;

CquaClt o o
1 - pacyeTHas (npoMexyToudHas) BennymHa CHA Ha nepsbit pabouni

AEeHb OTYETHOro roga, B KOTOPbIN HauuCnaeTca pe3eps Si, onpeageneHHaa C

TOYHOCTbIO A0 2 — X 3HAKOB NOC/e 3anaTon no gopmMyne:

Axmuevl, — Km,

pacy __
CH4™ = i
(1+ X VKN xnpn )
D
Axmuewy, - pacyeTHas BeNWYMHA aKTMBOB, BK/OYas AebuTopckyto

3a40/1KEHHOCTb Ha nepBblt pabounin geHb OT4YeTHOro roga. [AebuTopckyto
3a[l0/IKEHHOCTb Ha nepsBbin paboumit AeHb OTYETHOro roga HeobxoauMmo
yUnTbiBaTb A0 HA4YUCNEHUS BO3HarpaxKaeHuWm wn pesepBa Ha BbinnaTy
BO3HarpaxaeHums 3a nepsbii paboumin peHb oOT4yeTHoOro roza. B cnyuae
onnatbl B nepebit paboumin AeHb OTYETHOro roAa ynpasnsiowen KoMnaHuemn
n3 NMUO® BO3HarpaxaeHun, HaYNCNEHHbIX B NepBbin pabounin AeHb OTYETHOro
roga, HeobxoaAMMO nNpu onpeaeneHUn pacyeTHOM BeSIMYMHbI aKTUBOB Ha
nepsbin paboynit AeHb OTYETHOro roga yBenmynuTb CYMMY aKTUBOB Ha CyMMYy

yniayeHHbIX BO3Harpa>xaeHui B nepebi pabounin AeHb OTYETHOro roja.

Km, - BennunHa KpeaUTOPCKON 3aA0/HKEHHOCTM 6e3 yyeTa HauyMCNeHHbIX

BO3HarpaxzaeHun Ha nepsbl paboynin AeHb OTYETHOro roaa.
X- NpoLEeHTHas CTaBKa, COOTBETCTBYHOLLAS:

Xyx, - Pa3Mep BO3HArpaXzaeHus ynpasistowen KoMnaHum otHocuTenbHo CICYA,

yCTaHOB/EHHbIN npasuniamm Y MNO (B fonsx), AENCTBYIOWMIA Ha NMepBbIn paboumni

AEHb OTYETHOIO roaa,

- COBOKYMHbIA  pa3sMep  BO3HArpaXkaAeHWi  crneunanm3nmpoBaHHOMY

npn
Aenosutapuio, 6upxe 1 nuuy, OCyLLECTBASAIOWEMY BeleHWe peecTpa BrajesibLes
WHBECTULUMOHHbIX naes MNMU®, otHocuTenbHo CIMCHA, yCTaHOBMEHHbIN Npasunamm Y

(B ponsix), AENCTBYHOLWMIM Ha NepBblit pabounin AeHb OTYETHOIO roAa;
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X,- KaXaas npoueHTHas CTaBKa, [EWCTBOBaBLUAs Ha MepBblid pabounin AeHb

OTYETHOIo roga

X +X

VKN npn
3HayeHune 1+ D HE OKPYINAETCA.

OkpyrneHve npu pacyete S, n CYA/““ Npon3BOAUTCA Ha KaxaoM AEeNCTBUM 40 2-

X 3HAKOB Nocsie 3ansToun.

Ha apyrve aHu onpegenenuna CHA (3a ucknyeHmeM nepBoro pabouero AHS

OTYEeTHOro roga):

d-1 N
(CUAP ™+ CY4) Y.(x,T,)
S = t=1 * n=l _ S ,
! D T Z ‘

roe:

k - nopsAKOBbIN HOMEpP KaXAoro HayucneHus pesepsBa B OTYETHOM roay,
NpUHUMaKWKUA 3HavyeHnsa ot 1 go i. k=i — nopaakoBbIM HOMep nocnegHero

(Tekywero) HayMcneHmnsa pes3epsa;

S,- CyMMa KaXAOro MNpPOV3BEAEHHOr0 B TEKYLUEM OTYETHOM FOAy HaYMCIEHMS!
pe3epBa;
S,- cymMMa oyepenHOro (TeKyLUero) HauucieHnst pe3epBa B TEKyLLEM OTYETHOM

roay,

D - KOM4YecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KONMMYeCTBO paboumx AHel nepuofa, OMPeAeNeHHOro C Hayana TeKyLLero

OTUETHOrO rofa Ao (BKIOYasa) AaTbl HAYMCIEHUA pe3ep.a S, ;
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t - nopsakoBbii HOMep pabouyero AHA, NpuHagnexawero nepuoay, 3a

KOTOpbIN onpeaeneHo T,;, NPpUHUMaOLWMK 3HaveHus oT 1 Ao d. t=d - nopsaakoBbIn

HOMep paboyero AHs HauMCeHus pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHUIO Ha KOHEL, Kaxxaoro paboyero AHs t,
3a ucknodeHnem agHsa d. Ecim Ha pabounn geHb t CHA He onpegeneHa, oHa
npuHuMaeTcs pasHor CHA 3a npeawwecTByrOWMn AHIO t pabounin AeHb OTYETHOro
roaa.

Cerapeee - PACYETHAS (MpoMexyTouHas) BenmumHa CHA Ha paty d, B KOTOpOW

HauWCnsieTca pe3eps S,, onpeaeneHHasi C TOYHOCTBIO A0 2-X 3HAKOB MoC/e 3ansTou

no copmyne:
N N
Z (xyknTn ) Z (xnpnTn )
L i (n:l T + n=1 T )
(Axmusvi, — Km +Z:Sk)—(Z:CLIAt * ! ! )
CqAéaactt — k=1 y t=1 S D ;
z(‘xyknTn ) z(xnpnTn )
n=1 + n=1
1+ ( T T ))
D
AK”’W@bld - pacyeTHas Be/IMYMHA aKTUBOB, BKOYas  AeBUTOPCKYHO

3a[0/IKEHHOCTb Ha paaty d. [debuTopcKyiro 3aA0/KEHHOCTb Ha AaaTty d
Heob6x0AMMO Yy4uuTbiBaTb A0 HAYMCIEHUS BO3HArpaXxaeHuim M pesepBa Ha
BblNNaTy BO3HarpaxaeHums 3a paty d. B cnyyae onnatel B gaty d
ynpasnsowen komnaHmen m3 NMAO BosHarpaxaeHnUn, Ha4YMCNeHHbIX B AaTy d,
HeobxoaMMO Npu onpeaeneHnn pacyeTHOW BeNWYMHbI aKTMBOB Ha AaTty d

YBENNYNTb CYMMY aKTUBOB Ha CYMMY YyMJa4deHHbIX BO3HarpaxaeHuin B aaTy d.

Kmy - BenuuyMHa KpeauUTOPCKOWN 3a40/HKEHHOCTM 6e3 yuyeTa HauyMClIeHHbIX

BO3HarpaxxaeHmin Ha pgaTty d, BK/O4Yass OCTAaTOK pe3epBa Ha BbIniarty
BO3HarpaxaeHuss Ha paty d-1, roe d-1 -npegwectsyowmin pabounii aeHb

paTte d.
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i-1

Zsk' obuwas CyMMa pe3epBOB Ha BbIMJ1aTy BO3HArpa>aeHmsa, Ha4ynmcieHHbIX C
k=1

Hayana roga ao aatbl d.

X- MPpOLEHTHAaA CTaBKa, COOTBETCTBYIOLLAS:

X pasMep BO3HArpaXaeHus ynpaBnsiowein KoMnaHum otHocuTensHo CMCYA,

VKn
yCTaHOB/NEHHbIN Npasunamu Y NMNO® (B fonsx), AEUCTBYIOWMI B TeYEHWE nepuoaa

T ;

X,,, - COBOKYMHbIA  pasMep  BO3HArPaXAEHUA  CreumanusMpoBaHHOMY

JEenosuTapuio, 6upxxe 1 1Ly, OCYLLECTBSAIOWEMY BeEHNE peecTpa BnaaesbLeB

WHBECTUUMOHHBIX naeB NMN®, otHocuTenbHo CIMCYHA, ycTaHOBNEHHbIN NpaBunammn Yy

MN® (B ponax), AeNCTBYIOWMIA B TedeHne nepuopa T, ;
N - KON-BO CTABOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaX4daa npoueHTHaa CtaBKa, AeNCTBOBaBLLAs B TeueHue nepmoia Ti ’

T,- konuyecTBO paboumx AHeW nepuofa, B KOTOPOM JeWcTBOBana cCraeBka X,

n
N

npyHaanexailee nepvoay T, rae Ti = ZTn :
n=1

N N
Z (‘xykn n ) Z (‘xnpn n z (xykn n ) Z (xnpn n
n=1 n=1
3HaueHus = 1&“ w. ( T + T ) ( T T )
i 11+
D D

HE OKPYrNsOTCS.

S. peac ,
OkpyrneHve npu pacuyete “' n <43 NponsBOANTCS Ha KaXAOM AENCTBUM A0

2-X 3HAKOB MocJsie 3anaTon.
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Pa3Mep cchOpMMPOBAHHOrO pe3epBa Ha BbIMIaTy BO3HArpaXaeHus yMeHblIaeTcs
Ha CYMMbl HaYMC/IEHHOrO B TEUYEHWE OTUYETHOro rofla BO3HArpaXKAeHus yrnpaBnsioLLei
KOMMaHUM, CNeunannsnpoBaHHOMY Aeno3uTapuio, 6Upxe W MUy, OCYLLECTBASIOLLEMY

BeAeHue peecTpa BnagenbueB NHBECTULUMOHHBbIX naes MNO.

MpeBbllleHWEe pe3epBa MNPU  HAYUC/IEHUN BO3HArpaXKaeHuUs yrnpaBnstowen
KOMMNaHWM, BO3HArpa)xaeHus crneumannsMpoBaHHOMY Aeno3uTaputo, bupxe U1 nuuy,
OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BlafesibLeB WMHBECTULMOHHbLIX naes MUND, B

Te4yeHne KaneHaapHoro roga He JonyCcKaeTcCA.

He wvcnonb3oBaHHbLIN B TeyeHWe OTYETHOrO roAa pe3epB Ha BbIMAaTy
BO3HarpaxxaeHusi NoANEXUT BOCCTAHOBJIEHMIO MO OKOHYAHWIO OTYETHOro rofaa, Ho He
nosgHee nepsoro pabouyero AHA roga, Cneaylowero 3a OTYETHbIM, W MPU3HaeTcs B
COCTaBe MpoYMX [O0XOAOB. YKasaHHOEe BOCCTAHOB/IEHME OTpaXxaeTcs Mpu MNepBOM

onpeaeneHun CHA B roay cneayowmMm 3a OTYETHLIM FOA0M.
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Mpuno)xeHune 3

Mopaenu oueHKn CTOMMOCTH
LUeHHbIX 6ymMmar

OBLUMUE NMOJIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LiEeHHbIX 6yMar UCrnonb3yrTCsa UCXOAHbIE AAHHbIe YPOBHA 1, 2 u 3. MNpn 3TOM
HanboNbLWni NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) N HAMMEHbLUNI NMPUOPUTET - HEHAbAOA4AEMbIM UCXOAHBIM AAHHbLIM (MCXOAHbIE AaHHble YPOBHS 3).

BblbOp yMeCcTHbIX METOA0B M MoZenen onpeaeneHns cnpaseasiMBon CTOMMOCTU LeHHbIX 6yMar U MCTOYHUKOB MCXOLHbIX
AAHHbIX, HeobxoAuMbIX ANA onpejeseHns cnpasBeasiMBoOM CTOMMOCTWM, 3aBUCUT OT AEWCTBYHOLMX OrpaHU4YeHWUr Ha
pacrnopshkeHne LeHHbIMM byMaramMn Ha COOTBETCTBYHOLWMX pbIHKaxX. CTOMMOCTb LEeHHbIX 6yMar o4HOro Bmaa uamM ogHoro
M TOro e BbIMyCKa HaANeXWT onpeaenaTb C WUCMoSb30BaHMEM OTAM4valowmxcs (pasHbiX) MeTOAOB ornpeaesieHus
CTOMMOCTM M MUCTOYHWKOB JAaHHbIX, KOTOpble Haubosiee yMeCTHbl B AaHHbIX 06CTOSATENbCTBax, C YY4ETOM KpUTEPMUEB,
OTpaXkawLmnx cnoCobHOCTb pacnopsXxaTbCa UeHHbIMKM 6yMaramu. K TakuM KpuUTEpUsIM MOryT OTHOCUTbCS, B TOM 4ucne
MEeCTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymTesibHble Mepbl, BBEAEHHbIE B OTHOLEHMW BNajenbla LUeHHbIX
éymar (MHOro nuua, OCywWwecTBASAKLWeEro npaea no UeHHbIM 6yMmaraMm) nmbo mHoro nuua (opraHm3aunm), B KOTOPOM
(KOoTOpOM) yunTbiBAlOTCS NpaBa Bnagenbla LeHHbiX 6ymar, coctaBnsowmx nmywectso NMN®; aocTynHoCcTb 6upx n (unun)
TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMUM 3aktoveHbl YK [.Y. NMN® cooTBeTCTBYOLWME A0roBOpPbI (COrnalieHuns).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKOW UM MHOCTPAHHOM bupxe npusHaeTcs
AOCTynHas n Habnwopaemas 6upxeBas naowanka B Cc/lydyae OAHOBPEMEHHOro cobnoaeHns HuxXenepeuncieHHbIX

YyCNOBUN:

e UueHHas 6Oymara ponyuwleHa K TopraMm Ha pOCCUMACKOM WM WHOCTpaAHHOMW 6upxe, npuvBeAeHHOW B
MpunoxeHun 4, n Ha aTnx bupxax ynpasnsowas KOMMNaHUA UMEET BO3MOXHOCTb pacrnopsaXaTbCs LEeHHOW

6ymaromn, B TOM 4ucne c yyactnem bpokepa;
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Hanuuusa ueHbl (KOTUPOBKM) Ha paTty onpeaeneHust cnpaBeanvBoOM CTOMMOCTM MPU HaIMYUKM HEHYNEBOIro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnyyae, ecnm Ha BCeX AOCTYNHbIX U HabnoaaeMbix 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBbl AeHb Ha AaTy onpegeneHms CHA - aHanu3MpylOTCS AaHHblE MOCieAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOProsomy);

KONM4YeCcTBO caenok 3a nocnegHue 10 ([ecaTb) TOpProBbiX AHEN B peXuMme OCHOBHbIX ToproB — 10 ([ecsTb) U
6onee;

COBOKYMHbIN 06beM caenok 3a nocneaHmne 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT Thicsy) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT no Kypcy baHka Poccum Ha paty onpeneneHuss akTUBHOMO
pblHKA, ecnm 06beM caenok onpeaeneH B UHOCTPaHHOM BantoTe).

Kputepuin o Konn4yectBe CAeNOK NPUMEHSETCS B Clyyae, eC/in Ha BCeX AOCTYMHbIX HabnwaaeMblX pbiHKaX,
Ha KOTOPbIX TOpryeTrcsa ueHHas 6ymara, B AOCTYMHbIX UCTOYHUKAX MHMOPMaLMN eCTb AaHHble O Kon4yecTee
CAenoK. B oTcyTcTBMKM KpuUTepus O KoNM4yecTBe cAenoK XOoTa 6bl HA 0A4HOM AOCTYNHOM HabnaaeMoM pbiHKe
ANS onpeaeneHuss akTUBHOIMO pPblHKA MPUMEHSETCS TOJMIbKO KpUTepui COBOKYMHOro obbema caenok 3a
nocneaHne 10 ToproBbiX AHEeW, KoTopblM AosmkeH npesbiwatbe 3 000 000 pybnen (MnmM COOTBETCTBYHOLWMM
pybneBbln 3KBMBaANEHT NO Kypcy baHka Poccum Ha paTty onpeneneHuss akTMBHOMO pbiHKa, ecin obbeMm

cAenok onpegesieH B UHOCTPAHHOW BasoTe).

B cnyvae, ecnun ueHHasa 6ymara TopryeTcs Ha poOCCUMMUCKOM Bupxke B OCHOBHOM pexume TOPros C pacyetamum B pybnsx m

B MHOCTPAHHOW BasllOTE M Takue pPexuMbl TOProB AOCTYMHbl AN COBEPLUEHUS CAENOK 3a cyeT mmywectsa MUD, To

COBOKYIHbI 06beM CAENOK N KOIMYECTBO CAENOK onpeaenserca no obuiemy obbemMy Topros ¢ pacyetamm B pybnax v B

MHOCTpaHHOVI BantoTte. MNpn 3TOM BENNUYUNHDI obbeMa caenok B BanTe An4 uenemn onpeageneHnda COOTBETCTBUA KPUTEPUAM

aKTUBHOIO pblHKa COBOKYMHbIA 06beM ToproB 3a 10 ToproBbiX AHeN nepeBoastcs B pybnu no kypcy BaHka Poccum Ha

[laTy onpeaeneHus.
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OnpepeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCNOAb30BaHUS AAHHbIX NOCNeaHero
TOProBOro AHs Ha TOProBbIX Mjaowankax He NpUMeHsSeTCs B Cy4vae, Korga HETOproebin AeHb (MM OTCYTCTBME TOProB Ha
(OHAOBOM pbIHKE) CBSi3aH C MNPUOCTAHOBKOM TOProB nNo pelwweHutio baHka Poccmu, NpuMOCTaHOBKOWM TOProB B cCriy4yae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXXeh NOPOroBblX 3HAYEHUM WMAU UHBIMKU COBLITUAMM (COrlAaCHO MOTUBUPOBAHHOMY
CY>XAEHWUIO YynpaBnsoLWwen KoMNaHnM), CNoCOBHbIMU CyLLECTBEHHO MOB/NATbL HA M3MEHeHWe crnpaBeaMBON CTOMMOCTU B
TaKOW HEeTOProBbl AEHb MO CPaBHEHWUID C MOCNeAHMM TOproeBbiM AHeM. B cnydae, ecin BO3HUKLWIKME 06CTOATENbLCTBA
NPUBOAAT K 3aTpyAHEHMIO (HEBO3MOXXHOCTWN) onpeaeneHns cnpaBeanvMBoin CTOMMOCTM aKTUBOB, yNpaBasatowas KoOMnaHus
ob6s13aHa NpMOCTAaHOBUTbL BblAady, noraweHue n obMeH MHBECTULUMOHHbLIX MaeB MNaeBOro WHBECTULMOHHOroO oHAaa no
NPpUYMHaM, He 3aBUCALLMM OT ynpaBasiowen KomrnaHum, 6e30THOCUTENbHO TUMa naeBoro WHBECTULMOHHOro goHza u
He3aBMCUMO OT (aKTUYeCKOro npoBeAeHus npoueayp No BblAade, noraweHuto n obMeHy MHBECTULMOHHLIX Mnaes B

MOMEHT BO3HUKHOBEHUS 0653aHHOCTM NO NMPNOCTaHOBJ1EHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UEeNAX HacCTodWwunx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOW pbIHOK ANS LeHHbIX 6ymar B NMopsAoK NpM3HaHUSA PbiIHKA OCHOBHbIM
uensax Hactoswux NMpasun onpeaneneHuvs
CYA

Ans ueHHbIX 6yMar pocCMMCKUX SMUTEHTOB

(3a MCKMIOYEHNEM 06MraLVIi BHEHNX MockoBckas 6upxa, ecnm MockoBckas 6MpiKa SIBISIETCS aKTUBHbIM PbIHKOM.

o6nuraumMoHHbIX 3aiiMoB Poccuiickomn B cnyuae, ecnn MockoBckas 6upxka He sSBNSeTCs aKTMBHbIM PbIHKOM — pocCUicKas
denepaumm u LeHHbIX 6ymar bupxxeBas naowagka M3 4YMCIa aKTMBHbIX PbIHKOB, MO KOTOpPOW onpeesneH
MeXXAYyHapOoAHbIX KOMMNaHUN) Hanbonbwmnm obwmin obbveM caenok No KoMNMYecTBy LeHHbiX 6ymar 3a nocnegHue 30

(TpmauaTb TOProBbiX) AHEM, BK/OYas AaTy OLEHKW, MO COCTOSIHUIO Ha KOTOpYHo
onpenenseTcs OCHOBHOW PbIHOK.

Mpun otcytcTBUM MHbOpMaumm o6 obbeMe cAenok No KOAWMYECTBY UEeHHbIX 6ymar
ncnonb3lyeTtca UHdopMaumsa o6 obbeme caenok B AEHEeXHOM BblpaxeHuu. [pu
paBeHCTBe ob6beMa CAeNOK Ha pasfiMyHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM PbIHKOM
cuUnTaeTca Toproeas nsowanka C HauvboNbLIMM KOMMYECTBOM CAENOK 3@ AaHHbIN
nepuoga.
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Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM YMcne ana obnurayumn
BHELWHNX 06/IMraLlMoHHbIX 3aliMOB
Poccuiickoit degepauumn, AONTOBbIX LLEHHbIX
6yMar MHoCTpaHHbIX rocyfapcrs,
eBpoo6siMraumm MHOCTPaAHHbIX 3MUTEHTOB,
LUeHHbIX 6yMmar mexxayHapoaHbIX
c¢MHaHCOBbIX OpraHu3aLMii, LLeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMMNAaHUM, AONYLLEHHbIX K
TOpram Ha OpraHmM30BaHHbIX TOProBbIX
naowaakax

MHocTpaHHas wam poccuiickas 6upxka M3 4YMcia aKTUBHbBIX PbIHKOB, MO KOTOPOW
onpeaeneH Hanbonbwnn obWMI 06BbEM CAENOK MO KOJIMYECTBY LIEHHbIX GyMar 3a
nocneaHne 30 (TpuauaTb TOProBbiX) AHEN, BKAYass A[aTy OLEHKW, no
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

Mpn otcytcTBUM MHDOpMaumm o6 obbeMe caenok Mno KOSMYECTBY LEHHbIX 6ymar
ncnonb3yercs MHpopmaums 06 obbeMe caenok B AEHEXHOM BbipaXeHuun. Npn aToMm
BeNMUMHbI 06beMa caoenok B BastoTe KOTUPOBKM nepeBoasTcs B pybnm no Kypcy
BbaHka Poccun Ha paty onpegeneHuss CYA. lpu paBeHcTBe obbeMa caenok Ha
pas/iInyHbIX TOProBbIX MJoWwaikaxX OCHOBHbIM pPbIHKOM CYMUTAeTCs Toprosas
naowaaka ¢ HanbonbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/ 1MraumMii BHELWHUX
06/IMraMoHHbIX 3aMMOB Poccuickom
denepaumnmn, 4OJIrOBbIX LLeHHbIX 6yMmar
MHOCTPaHHbIX rocyaapcTB, eBpoo6nuraumi
MHOCTPaHHbIX 3MUTEHTOB, LEeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
opraHusaumi, He gonyLeHHbIX K TOpraMm Ha
6uprkeBbIX NJiowaaKax, AOCTYNHbIX
Ynpasnsilowen KOMNnaHum

BHebup>xeBOW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarm

Mopsaaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHble 6yMaru
POCCUINCKNX 3MUTEHTOB 3a
MUCKIIOYEHUEM LIEHHbIX
6yMar MmexxayHapoaHbIX
KOMMaHui

1. Metoaq OUEeHKM cnpaBea/iuBoM CTOMMOCTM LEHHbIX 6ymar,
onpeaensieTca aKTUBHbIWN 6up)keBO pblHOK (onpeaesieHue LueHbl HA OCHOBaAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

AnaA KOTOPpPbIX

Ons onpepeneHvs cnpaBensiMBoll CTOMMOCTM, WMCMOJIb3YIOTCS LieHbl OCHOBHOMO pblHKa 3@ MOC/eAHWUM
TOProBbin AeHb (M3 4YuUCia aKTUBHbIX POCCUUACKMX BUpXK),
(ybbiBaHMA npuoputeTa):

Bbl6paHHbIe B cCnegywuwemMm nopdanke

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWs TOProBOW CECCUMWM POCCUMMCKON 6MpPXM Ha paTty
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onpeaeneHna CHA npu ycnosmu NOATBEPXKAEHNS €e KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha aaty onpeaeneHuss CYA, npu3HaeTCcs KOPPEKTHOW, €C/M OHa
HaxoAWUTCA B WHTEpBase MexXAy MWHMMAsNbHOW WU MakKCUMManbHOW LEeHaMW CAENOK Ha 3Ty Xe AaTy
3TON e 6MpPXKK, BKIOYAsA rpaHuLbl MHTEpBana;

b) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOH4YaHWSA TOPrOBOM CECCUM POCCUMNCKOM 6upXxm Ha aaty
onpeaeneHnsa CHYA npu ycnoBuu, 4YTO AaHHAs LEHa HaxoauTCst B Mpepenax cripega no Crnpocy u
NpeaoXeHMIo Ha YKasaHHY aaTy;

C) ueHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMMCKON BUpXKM Ha AaTy onpeaeneHus
CYHA npu ycnosumn noaTBEPXKAEHNS €€ KOPPEKTHOCTHU;

LleHa 3aKpbITUS MPU3HAETCA KOPPEKTHOM, €C/M pacKpbIiTbl AaHHble 06 06beMe TOProB 3a AeHb U 06beM
TOProB He paBeH HYJ/I0 M Takasa LeHa 3aKpbiTUa He paBHa HYJIo.

Ecnn ueHHasa 6ymara TOpryercs Ha poCCUICKON Bupxe B pexmnmax TOproe C pacyetamm B pybasax u
WHOCTPaHHOW BantoTe, N Takaa 6upka NpuaHaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO 415 Bbibopa
cnpaBe,anBoﬁ LEHbI MCNOJIb3YOTCA NPUOPUTETHO LEHbI pEXKMMa TOProe, N0 KOTOPOMY Ha AATy OUEHKU
nmeeTcsa Hambonbwnii 06bemM Toproe. B cnyyae, ecnu HM ogHa M3 LEH NO BbIBpaHHOMY peXuMy TOpPros
B OMpeAeneHHON BalloTe HE MOXET 6biTb MCMOSIb30BaHa Ha AaTy OLEHKW, TO NCMOMNb3YHOTCS LIEHbI 3a Ty
Xe AaTy rno pexvMy TOproe B ApYyrol BantoTe ¢ 06beMOM TOProB B NOPsAKE YMEHbLUEHUS.

CnpaBseanuBass CTOMMOCTb [AOJIFOBOW LeHHoW 6ymarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

Echm Ha paty onpeaenenns CYA  OTCYTCTBYHOT U€EHbl OCHOBHOIMO pblHKA, AN OMpeaeneHus
cnpaBensiMBo CTOMMOCTU LLEHHOM BGyMarn NpuUMEHSIIOTCS MoAesIn OLEHKM CTOMMOCTUM LEHHbIX 6ymar 2-
ro ypoBH4, 3a WUCKIKYEHWEM Cllydad, Korga OTCYTCTBUE PbIHOYHbLIX LEH O6YCJ'IOBJ'IeHO HETOProBbIM
OHEM OCHOBHOIMO pblHKa. B 3TOoM cnyuyae Ha paTy onpegenenHuns CYA fonycTMMO MCMONb30BaTb LEHbI
nocrenHero TOproBoro AHs OCHOBHOWM 6UpXxu.

2. Mopenun wn MeToabl OLIEHKM CnpaBea/iMBOM CTOMMOCTM LUeHHbix 6ymar, ansa
KOTOpPbIX HEe onpeaensieTcs akTUBHbIM 6Mpr>keBO PbIHOK, HO UMEIOTCA MHbIe NMPAMO
WIN KOCBEHHO Habnopaaemble AaHHble (onpeaesieHMe LUeHbl C MCMNoJib30BaHUEM
MCXOAHbIX AlAAHHbIX 2-Tr0 YPOBHSA)

2.1. CnpaBegnnBasi CTOMMOCTb aKLMiA POCCUMCKUX 3MMUTEHTOB OnpeaensieTcsd Ha OCHOBaHWMU
cnepylowmx Mmogenem n MeTogos:

2.1.1. CnpaBeannBas CTOMMOCTb aKLUMN POCCUMACKMX 3MUTEHTOB, o6palwarwmxcs
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Ha POCCUUCKUX U (MNN) MHOCTPaHHbIX (POHAOBDLIX 6MpIKaAX, onpeaenseTcs
B COOTBETCTBMWM C MOAENbIO OLEHKM, OCHOBaHHOM Ha KOpPPEKTUPOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHas KoppeKTMpoBKa MPUMEHSIETCS B C/lyYyae OTCYTCTBMS HabA0AaeMOM LieHbl B TEYEHNE He
bonee pecatn pabounmx pgHen (panee WCNONb3YKTCA MOAENN OLEHKW, OCHOBaHHble Ha
NMPUMEHEHMNN UCXOAHbBIX AAHHbLIX 3-TO YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBaM peleHus 06 MCKIYEeHUM UeHHblX bymar um3
CNMCKA UEeHHbIX 6ymar, AonyweHHbIX K TopraMm, u (uWan) B Clydyae MNPUHSATUS PEeLleHns o
npekpaweHnn TOProB, a TaKXe eciIn TOpru mnpekpawieHbl B COOTBETCTBMWM C Mpasuaamu
npoBeAeHUss JNINCTUHIA OpraHu3aTopa TOproBaM 6€3 MNPUHATUSA pelleHus O MpeKpalleHun
Topros, mogenbs CAPM B uensx onpeaeneHus crnpaBensiMBoii CTOMMOCTM OLEHMBAEMOro aKTMBa
He MpPUMEHSETCS C AaTbl NpeKpaLeHns TOpros.

Ona uenen oueHkn cnpaBeMBOMA CTOUMOCTU MCMNOMb3YETCSA CPAaBHEHUE AMHAMUKKU AOXOLAHOCTU
3a onpeaeneHHblli MNPOMEXYTOK BPEMeHM aHanusnpyemMoro @GWHaAHCOBOr0 WHCTPYMeHTa C
OVHAMUKOM pPbIHOYHbIX MHAMKATOpPOB. B KayecTBe pbIHOYHOro mHamkartopa (6eHuMapka) akuumn
POCCUNCKNUX IMUTEHTOB NUCNONb3YyeTcs nHaekc Mockosckon Bupxu (IMOEX).

dopMyna pacyeTta cnpaBeAsIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1+E(R)),
rae:
P, - cnpaseanueas CTOMMOCTb OAHOW UeHHOW 6ymarn Ha AaTy onpeaeneHus cnpaBeanvseou
CTOMMOCTMH;
P, — NocneaHas onpeaeneHHas crpaseanuBas CTOMMOCTb LeHHON 6ymarn;
E(R) - oxuaaeMass 4OXOOHOCTb LeHHOM byMmary;

dopmMyna pacyeta oxxmaaeMon goxopaHocTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
rae:

R'f - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTW, TMpPUBEAEHHAss K KOJIMYECTBY
KaneHaapHbIX AHEN MexAy AaTaMu ee pacyeTa:
Ry = (R¢/365) x (T; — Ty),

roe:
R; - 6e3pucKoBas CTaBka AOXOAHOCTM Ha AaTy onpeaeneHuns crnpaBeasnBoi CTOMMOCTU;
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(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMU AaTaMu.
T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTU;
T, — Npeablaylias AaTa onpeaeneHns cnpaBeaiMBoin CTOMMOCTY.

Ana akKuMii pPOCCMMACKMX 3MMUTEHTOB, TOopryeMmbix Ha MockoBcko Bupxe 6e3puckosas
CTaBka [AOXOAHOCTM — CTaBKa, onpeaesieHHas B COOTBETCTBMM CO 3HAYEHMEM KpWBOM
b6eckynoHHol poxoaHoctn (ctaBka KB[l) rocyaapcCTBeHHbIX LEHHbIX 6ymar Ha WHTepBasjie B
o4AVH roa. B pacuete ncnonb3lyoTcs:

a)meTtoamka pacyéta KpuBon 6eCcKynoHHOW [OXOAHOCTM TrOCyAapCTBEHHbIX obnurauuvn,
onpeaeneHHas MockoBcKol bupxen;

b)anHamnueckmne napameTpbl G-KpUMBOM MO COCTOSIHUIO Ha KaXAblll TOProBblA  AOEHb,
nybnnkyemble Ha opuumanbHOM cante MOCKOBCKOM BUpXKN.

CraBka KB paccuutbiBaetcs 6e3 NpOMEeXyTOYHbIX OKPYINE€HWN C TOYHOCTbIO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>eHun).

Mpwn oTCcyTCTBMM 3Ha4YeHUss 6e3pUCKOBOM CTaBKWM Ha AaTy pacyeTta, 3HadyeHne 6e3pMCcKOoBOWA
CTaBKM 3@ 3TOT A€Hb NPMHMMAETCS paBHbIM MOCNeAHEMY U3BECTHOMY.

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaYeHWE PbIHOYHOIO MHAMKATOPA Ha AaTy ONpeaesieHns cripaBeasIMBoi CTOMMOCTH;

Pm, - 3HaYeHWe PbIHOYHOIrO MHAMKATOpPa Ha Mpeabiaylyt AaTy onpeaeneHus CnpaBensvBoW
CTOMMOCTMU.

B - berta KO3hdUUMEHT, pacCUYMTaHHbI MO M3MEHEHUSAM LUeH (3HaAuYeHW) PbIHOYHOIO
MHOMKaTopa W W3MEHEeHUsAM LUeHbl ueHHoh 6ymarn. [Ona pacyeta koadduumeHta
MCMNONb3YIOTCS 3HAaYeHUs, onpeaeneHHble 3a nocneaHne 45 Toproebix AHEN, NpeaLecTBYOLWMX
AaTe onpeaeneHns cnpaBeanBO CTOMMOCTU;

Beta koahdUUMEHT paccuuTbiBaeTcs Ha AaTy, MpealecTBYolLyo AaTe onpeaeneHus
crnpaBensiMBoi ctoumocTu. lMpu 3ToM aaTta pacyeta berta koadduumeHTa AOMKHA SABNATHCS
TOProBbIM AHEM.

__ Covariance (R, Rpy)

Variance (Ry,)
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roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm,_, — npeablayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOprosble AHUW, NpPeALIECTBYOLWMNE AaTe onpeae/ieHns cnpaBeasiMBoi CTOMMOCTH.

Mpu wucnonb3oBaHun mogenn CAPM B uensix pacdeta berta koadpduumeHta ana akuummn
POCCUNCKNX 3MUTEHTOB MPUMEHSAIOTCHA 3HadyeHUsa LleHbl 3akpbliTusa Ha MockoBCKOn Bupixe npwu
ycnosun noaTBeEpPXAEHUA €€ KOPPEKTHOCTM B COOTBETCTBUM C NOpPAAKOM oOnpeaeneHus
cnpaBeasIMBON CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHne beta kKoaddUUMEHTaA OKPYrAsieTcsa no npaBuiaM MaTeEMaATUYECKOro
OKpYrneHus A0 NSTU AeCSTUYHbIX 3HAKOB.

[Ons pacyeTa [AOXOAHOCTM aKTMBa W PbIHOYHOro WHAMKaTopa (6eHuYMapka), MCNob3ykTCs
3HAYEHUS LEHbl 3aKPbITUA W PbIHOYHOINO MHAMKATOpa 3a nocneaHve 45 ToproBbixX AHEN,
npeaLwecTByOWMe AaTe onpenesieHns crnpaBeasinBoin CTOMMOCTH.

LleHa 3akpblTMa aKTMBa Ha JaTy onpegeneHuvs CI'IpaBe,D,J'IVIBOﬁ CTOMMOCTM B MoOAeNnn He
YUYUTbIBAETCA.

Mpy OTCYTCTBUM ULEHbl 3aKpblTUS, OTBeYalLlWen YCNOBUSAM YCTaHOBJIEHHbIM [lpaBunamu
onpeneneHns CYA, B Kakom-nmbo TOproBbii AeHb B nepuoge 45 TOproBbiX AHEN, Ha paty
pacdeTta kKoadduumneHTa beta, nHbopMaumsa 0 3HaYEHUU PbIHOYHOIO MHAMKaTopa (6eHuMapka)
n 6e3pMCcKoBOI CTaBKM 3@ 3TOT TOProBbl AeHb B MOAENMN HE YUUTLIBAETCS.

Mpn HanMuMM UeHbl 3aKpbiTUs, OTBeYalolWen YCIOBUSIM YCTaHOBNEHHbIM [lpaBuniaMu
onpegeneHns CYA, u OTCYTCTBMM 3HAYEHUS PbIHOYHOrO MHAUKaTOopa (6eHuMapka) B KakKom-
nmbo Toprosbii AeHb B nepuoae 45 ToproebiXx gHel, Ha AaTy pacdeTa KoadduumeHta beta,
3Ha4yeHue pbIHOYHOro MHAnKatopa (6eHuMapka) 3a 3TOT TOProBbIfi A€Hb MPUHUMAETCS PaBHbIM
nocneaHeMy MU3BECTHOMY.

MNMokasaTtenu R,, R,, paccumTbiBatloTCa 6€3 NpoOMeXyTOUHbIX OKPYrNeHnn.
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C paTbl BO3HMKHOBEHMSI OCHOBaHMM ans npuMmeHeHms mogenu CAPM po gaThl nmpekpaweHus
OCHOBaHu Ans npuMeHeHns mogenn CAPM ucnonb3yeTtcs uHdopMauus TONbKO TOW 6upxu,
KOTOpas ornpegesieHa Ha AaTy BO3HMKHOBEHWSI OCHOBaHWW ans npuMeHenums mogzenun CAPM. K
TaKoh MHGOPMaLMN OTHOCATCA cneayowme 3Ha4YeHns:

a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeagnneas CTOMMOCTb aKUMW POCCUACKUX OSMUTEHTOB B cay4dae
npuobpereHms B nepuoa pasMeleHus C JaTtbl npuobpeteHms wm  go
nosiBneHns UeH 1 ypoBHs, HO He 6onee 10 pabounx gHen C aaTbl, cneayroLlen 3a
[ATOM OKOHYaHMS pa3MeLleHns, AoNyCTMMO MUCMOoJ1b30BaTh LeHy pa3melweHus 6e3
KOppeKTUpoBkK. B oOTCyTCTBMM UeH 1-ro ypoBHS CBbllle YKAa3aHHOro Cpoka
NMPUMEHAETCA oueHKa Ha OCHOBaAHWMN MCXOAHbIX  AaHHbIX 3-ro YPOBHA.
Ynpasnswwasa KOMNaHUsa rno CBOEMY YCMOTPEHUIO MOXET MNepenTu Ha OLEHKY C
MCNO/b30BaHNEM MWCXOAHbIX AaHHbIX 3-r0 YPOBHS A0 WCTEYEHMS YyKas3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb O6G/AMrauMii POCCUMUCKUX 3MUTEHTOB (3a MCKIIOUYEHUeM
o6nuraymii BHEWHUX o6IMrauMoHHbIX 3aiiMmoB Poccuiickon depepaumn):

2.2.1 Onpegensietca C UCNOAb30BaHUEM YKa3aHHOrO HMXe NpuopuTeTa LeH C y4yeToM
HanAnumsa A0CTyna K YKa3aHHbIM LeHaM, a TaK >Xe pefieBaHTHOCTU WMCXOAHbIX
OAHHbIX W MeTOoAMK pacyeTa, MNpMMeHsieMblX MpU pacyeTe YyKasaHHbIX UueH
NoCTaBLWMKaAMMU C y4YeTOM OrpaHuU4YeHuin Ha pacrnopsikeHume LeHHbIMM Gymaramu.
CnpaseanuBas CTOMMOCTb AOArOBOM UEeHHOW 6ymarnm onpegenserca C y4yeTom
HaKOM/eHHOro KyrnoHHOro AoxoAaa Ha aaty onpegenenus CHA.

2.2.1.1. UeHna, paccuutaHHas HKO AO HPA no MeTtoaukaMm, yTBEPXAEHHbIM
01.12.2017 n no3gHee, onpeaeneHHas no metoay 1 nnm metoay 2 (mo
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. LUeHa, onpegeneHHas no MoAenM OUEHKM Ana LUeHHbIX 6ymMar,
HOMWHUPOBAHHbIX B pybnsax, B COOTBETCTBMM C [lpunoxeHvem 23

(MoAenb OUEeHKW UCNONb3YET UCXOAHbIE AAaHHblE 2-F0 YPOBHSA B Cy4vae
OTHeceHus obnurauum Kk pentuHroson rpynne I, II nawn III)

MNpn OTCYTCTBUWM LIEH, YKa3aHHbIM B HACTOALIEM MYHKTE Ha AaTy onpeaenexHunss CHA no
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WHbIM MpUYMHaM, CripaBeasiMBasi CTOMMOCTb OMNPEeAensieTCs C YYETOM MCXOAHbIX AAHHbIX
3-ro ypoBH4.

2.2.2. Ans onpeneneHus cnpaBeasiBoli CTOMMOCTM 0O6AMraumMm poCCUMUCKUX
SMUWUTEHTOB, NPUO6peTeHHbIX NPU pasMeleHun (B TOM 4Yucne 3amMeLaowmx
obnurauun, onnata KOTOpbIX MpU WX pasMeweHnnM OocylecTBaseTcs
eBpoobnuraunamm (B TOM u4ucie B ciydae nepedadn (ycTynku) BcCex
MMYLLLECTBEHHbIX M MHbIX NMpaB Mo eBpoobanraunaMm pocCUUCKUM HOpUANYECKUM
Muam)), B OTHOLIEHMM KOTOpbIX Oblna 3akawudeHa caenka no npuobpereHuto
LEeHHbIX 6yMar C 3MUTEHTOM WAKM NpOdEeCcCUOHasnbHbIM Y4YacCTHUKOM pblHKA
LeHHbIX 6yMar, oka3sblBalOLMM IMUTEHTY YCNYrM NO pa3MeLLeHmnto LeHHbIX bymar
OT CBOEro MMEHM, HO 3a CYeT U MO NOPy4YeHMUto IMUTEHTA, NTMb0o ¢ NbbiIM ApyrMM
TPETbMM JIMUOM B MNepuog C AaTbl Hayana pasMeweHuss no AaTty OKOHYaHMS
pasMelleHnsa (aanee — uUeHHble byMaru, npuobpeTeHHble Npu pasMeLlleHnmn), ¢
AaTbl NpuvobpeTeHnss M A0 AaTbl OKOHYaAHMS pasMeLlleHns MCNonb3yeTcs LeHa
pa3MelleHns (AN AOMroBbIX LEHHbIX 6yMar — uLeHa pa3MeweHuss C Y4YeToM
HaKOMMEHHOro KYMOHHOro A0Xo4a, €C/IM HaduC/ieHMe KYMNOHHOro Aoxoga 3a
nepnoa pasMelleHnss npeayCMOTPEHO YC/IOBUSIMU pasMeweHns WM  WHbIM
OOKYMEHTOM).

Ona onpepeneHuss cnpaBeasiMBoM CTOMMOCTM UEHHbIX 6yMmar, npunobpeTeHHbIX npwu
pa3MelleHnun, C AaThbl, Creaylowen 3a 4aTON OKOHYaHUSA pa3MeLlleHns, N A0 MOSIBIEHUS
ueH 1-ro ypoBHSI UAW LEH, OonpeaenieHHbIX C YY4eTOM MCXOAHbIX AaHHbIX 2-ro uaun 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LieHbl, onpeaensieMon rno Moaesnn OueHKM Ans LeHHbix 6ymar,
HOMUWHMPOBAHHbIX B pybnsax, B COOTBETCTBUM C [lpunoxeHnem 23 U CnpaBeanmBomn
CTOMMOCTM, ONnpeaesieHHONW Ha OCHOBaHWMM OTYETa OLUEHLWMKa), MNPUMEHSIEMbIX ANS
OUEHKN 06aMraumMm poCCUINCKMX SMUTEHTOB B COOTBETCTBUM C HacToswmumm lMpasunamum
CYA, HO He 6onee 10 paboumx gHen C AaTbl OKOHYAHWUSA pa3MeLleHUs, UCMNOoJb3yeTcs
LeHa pasMeleHns, CKOppPEeKTMpOBaHHas MponopuMOHaNbHO MW3MEHEHUIO 3Ha4yeHus
6e3pnCKoBON CTaBKM AOXOLHOCTM CTpaHbl PUCKa Ha CPOK, COOTBETCTBYHLLMA CPOKY A0
paTtbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauvecTBe 6€3pnMCKOBOM CTaBKM AOXOAHOCTWU CTpaHbl pUCKa MUCMOJb3YHOTCA:

1) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B POCCUNCKNX pybnsix — CTaBKa KpUBOM

6eCcKynoHHOI 40X0AHOCTN MockoBckol 6upxultl

[11 UcTouHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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2) Ana ueHHbIX 6yMar, HOMUHWPOBAHHbLIX B AaMEPUKAHCKUX [o/napax - CTaBKa,
No aMepuUKaHCKMUM rocyZlapcTBeHHbIM obnuraumnamt?

3) NS ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06nnraumam c
peniTuHrom AAA EBpo30HbiIL3!]

Onsa pacyeTta BbiGUpaeTcs COOTBETCTBYHOLWASA pacKpbiTas CTaBKa Ha CPOK, MaKCMMasbHO
NpUBAMXKEHHbIA K CPOKY A0 AaTbl noraweHusa (umnm go 6nwmxkanwen patel odepThbl,
npeaycMaTpuBaloWen noraweHne, B C/lyyae, €C/IM OHa NpeaycMOTpeHa YCNOBUSIMU
BbInycka).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LieHbl Pa3MEeLLEHNS HA U3MEHEHNEe 3HaUYeHUs
6e3pMCKOBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayrowmnm o6pa3om:

(1 + Rfyp * (T — t4)/365)

PV, = Price -
Ve = Price R~ (T = £)/365)

PV, — cnpaBensnBas LeHa ueHHon 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MeLleHns LeHHoM Bymaru

Rfi, — 6e3pnckoBast ctTaBka Ha AaTy OKOHYaHWS pa3MeLleHus LeHHol bymarn Ha Cpok 4o
noraweHus (odepThbl)

Rf, — 6e3pnckoBas CcTaBKa Ha AaTy OLEHKM Ha CpoK Ao noraweHus (odepThbl)
T - pata noraweHus (odepTbl)

t — paTa OuUeHKMn

to, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

MonyyeHHas cnpaBeanueas LeHa AONTOBON LEHHOW 6yMmarn C y4eTOM KOpPPEKTUPOBKMU
(PV,) okpyrnseTca A0 ABYX 3HAKOB nocne 3ansaTon.

CnpaseanuBas CTOMMOCTb [AONINOBOM LUeHHoMW 6yMarn onpegensercds C  Y4YeToM
HaKOMJEeHHOro KyrnoHHOro goxoaa Ha pgaty onpegenedunsa CHA.

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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C Haubonee paHHel 13 aaT:
- AaTta nosiBNeHus ueH 1-ro ypoBHS VAW UeH, onpeaeneHHbIX C y4eTOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-ro YPoBHS (3@ UCKJIIOYEHMEM LIEHbI, ONpeaenseMoi Nno moaenm
OLUEHKW ANns UeHHbIX 6ymar, HOMWUHWPOBAHHbLIX B pybnsix, B COOTBETCTBUMW C
MpunoxeHnem 23, N cCrnpaBeainBON CTOMMOCTU, OMpeaesieHHOW Ha OCHOBaHUU
OT4YeTa oueHLlKMKa), MPUMEHSIEMbIX ANS OUEHKN obmraumim poCCMMNCKUX SMUTEHTOB
B COOTBETCTBMM C HacTosawmmu MNpasunamm CHA
- paTa, npuxoaswascs Ha 11 pabouun pgeHb, cnepyowuin 3a AaTol OKOHYaHUS
pa3MeLlleHuns,

cnpaBeasiMBass CTOMMOCTb AOJSITOBbIX LEHHbIX 6byMar onpeaensietcss B obuwem nopsake B

cooTBeTCcTBMMU C [MpaBunamu CHA.

2.3. CnpaBegnvnBasi CTOMMOCTb MHBECTULMOHHbLIX MaeB POCCUMUCKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB ONpeaensieTcs WUCXoAs W3  pacyeTHOM CTOMMOCTM
MHBECTULUMNOHHOIO nad, pacCy4NTaHHOro B COOTBETCTBUM C HOPMATUBHbLIMKU NMpaBOBbIMU
akTamMnm Ha paty onpepeneHua CHA u packpbitoro (npeaocTaBfieHHOro BhAajenbuam
MHBECTMLMOHHbIX Maes) ynpasnsowen komnaHmen NMNoO.

B cnyyae oTCyTCTBMSI pacKpbITbiX YNpaBasiiollen KOMAaHWen AaHHbIX O pacyeTHOW CTOMMOCTM
WHBECTMLUMOHHOIO Nasi, NPUMEHSIETCS OLEHKA Ha OCHOBAHUM UCXOAHbIX AAHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHns  MHBECTULMOHHbIX nNaeB npu  ¢HOPMUPOBAHMM  MAEBOro
WHBECTULUMOHHOIO ¢oHAa C AaTbl BblAa4YM MHBECTUUMOHHbLIX MaesB A0 AaTbl 3aBepllieHus
(okOH4YaHMS) opMUpOBaHUA, cnpaBeasiMBas CTOMMOCTb MHBECTULIMOHHOIO nas onpeaensercs
UCX0As U3 CYMMbl AEHEeXHbIX cpeacTB (CTOMMOCTM MMYyLLECTBa), Ha KOTOPYK BblAAETCH OAMH
WHBECTULUMOHHBIA Nan npu opMUPOBAHUN.

2.4. CnpaBegnvnBasi CTOMMOCTb AEeNO3UMTAapPHOM PacnUCKW, NpeacTaBfsieMbli akTUB Mo
KOTOPON TOpPryetcsas Ha AOCTYMHbIX Habniogaemblx pblHKax (cMm. T[punoxeHue 4),
onpenensieTcs Ha OCHOBaHWWM CrpaBensiuBoOM LEeHbl MpeacTaBNsieEMOW UEeHHOW 6Gymaru
(6azoBoro aktuBa), onpegeseHHON Ha 1-M ypOBHe B COOTBETCTBMWM C HaCTOSALWMM
MpunoxeHneM C y4eTOM Konm4yecTBa LeHHbIX ByMar, npaBa Ha KOTOpble MOATBepXAaeT
OAHa geno3mTapHas pacnucka.

Ons peno3uTapHbiX Ppacnucok, MpeacTaBnsieMblil aKTUMB MO KOTOPbIM He TOpryercss Ha
OOCTYNHbIX Habniogaembix pblHKax (cMm. [llpunoxeHwne 4), cnpaBegnmeas CTOMMOCTb
Aeno3uTapHon pacnuckm onpegenserca no mogenn CAPM B nopsgke, yCTaHOBAEHHOM Ans
OLUEHKN aKUMN WMHOCTPaHHbIX 3MUTEHTOB, B TOM 4ucne naeB (akumi) WMHOCTpPaHHbIX
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WHBECTULMOHHbIX DOHAOB, aKUWNIi MeXAYyHapOAHbIX KOMMAHUIA N Aeno3MTapHbIX pacnmncok.

3. Mogenu n mMeToabl OLEHKM cCrnpaBea/iuBoM CTOMMOCTM LUeHHbiXx 6ymar, pans
KOTOpPbIX OTCYTCTBYHOT Habnwopaemble pfaHHble (onpegeneHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKLiMM POCCUMUCKMUX SMUTEHTOB OnpenensieTcss Ha OCHOBaHMMU
oT4yeTa OUEHLWMKa, COOTBETCTBYHLWLEro 3akoHoAaTesSbHbIM TpeboBaHMAM B OTHOLUEHMUMU
oueHkn nmyuwectea NMNoO

3.2. CnpaBeanvBasi CTOMMOCTb O6/AMraymMu pPOCCUHUCKMX SMUTEHTOB (3a WCK/IIOYEHueM
o6nuraumnii BHeWHUX o6aMraumMoHHbIX 3aiMoB Poccuiicko depepauun) Onpepensercs C
NCNONb30BAaHNEM YKa3aHHOro HWXe npuopuTeTa LeH C YYeTOM Hanuums p[octyna K
YKa3aHHbIM LeHaM, a TaK >Xe peneBaHTHOCTU WCXOAHbIX AaHHbIX W METOAMK pacyeTa,
NPUMEHSIEMbIX MPWU pacyeTe yKa3aHHbIX LeH MNOCTaBLMKaMM C YYETOM OrpaHM4YeHWin Ha
pacrnopsixxeHue ueHHbIMM bymarammn. CnpaBeannBas CTOMMOCTb AOJITOBOM LEHHOM 6ymaru
onpeaenseTcs C y4eToM HaKOMMEHHOro KYNoHHOro AoxoAa Ha AaTy onpeaenenms CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HP[, onpepeneHHas no Mmetoay 3 Ha OCHOBE METOAMK,
yTBEpxAeHHbIXx 01.12.2017 mn nosgHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae oTCyTCTBMS pacyeTHbIX LIEH, PACKPbIBAEMbIX YKa3aHHbIMM Bbille UCTOUYHUKAMMU
MHdOpMaumMn, B CBSI3U C HETOProBbiIM AHEM 6UpPX, MO MTOraM TOProB Ha KOTOPbIX
OMpEeAENATCa pacYeTHbIe LeHbl, ANA LENei onpeaeneHnus crnpaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LeHa, paccyMTaHHas Mo uToraMm Moc/ieaHero TOproBoro [AHS.
Takoil noaxod WCMNOSb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLLECTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOW LIEHbI B HETOProOBbIA AEHb.

3.2.2. LleHa, onpegeneHHas no MoAenu OUEHKW ANS UeHHbIX 6ymar, HOMUHUPOBaHHbLIX B
pybnsx, B cooTBeTCTBMU C lNpunoxeHnem 23 (Moaenb OLEHKN UCMOSb3YyeT UCXOAHbIe
AaHHblEe 3-r0 YPOBHSA B C/ly4yae oTHeceHusa obnuraunu K IV penTuHrosomn rpynne)

3.2.3. CnpasegnumBas CTOMMOCTb, OrnpefesieHHass Ha OCHOBaHWM OT4YeTa OueHLMuKa,
COOTBETCTBYIOWEro 3akoHogaTeNbHbIM TpeboBaHMSM B  OTHOLIEHWMW  OLLEHKM
umywectea MNO.

B cnydae, ecnu oueHWWMKOM onpegeneHa cnpasegimBas CTOMMOCTb 6e3 yyeTa
HaAKOMJIEHHOIro KYMOHHOINo Aoxoaa, TO CnpaBeasimBad CTOMMOCTb OnpeaendaeTca C
YYETOM paCyeETHOro HakKonJaeHHoro KynoHHoro Aoxoaa Ha KaXxayrw AaTty OUEeEHKMW.
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3.3. Cnpaseanvsas CTOMMOCTb MHBECTULUMNOHHDbIX naes pOCCMﬁCKMX naeBbiX
MHBECTULIMOHHDbIX Cl)OHAOB onpepengdeTca Ha OCHOBaHu1u OT4yEeTa oueHLWwunKa,
COOTBETCTBYHOLWENro 3aKOHOAATE/IbHbIM Tpe6OBaHMF|M B OTHOWEHWWN OUEHKN WMMYLLECTBa

nno

3.4. CnpaBeanvBasi CTOMMOCTb A€MNO3UTAaPHOW PACNMUCKM onpeaensieTcsl Ha OCHOBaHWKM OTYyeTa
OLEeHLMNKa, COOTBETCTBYHOLLEro 3aKoHoAaTeslbHbiM TpPeboBaHMSAM B OTHOLIEHUW OLEHKMU
umylecrea NMNNoO

3.5. CnpaBeanueas CTOMMOCTb AENO3UTHOro ceptudukarta onpegensercss C UCNOSb30BaHUEM
MeToda oOnpejeneHus CcnpasBeasiMBON CTOMMOCTM [EHEeXHbIX CpeacTB BO  Bkaajax
(OpunoxeHue 10).

B obweM cnyyae ans Bcex UeHHbIX 6yMar Mcnosib3oBaHME OT4YeTa OLEHLIMKA, OrpaHMUYMBAETCS
YC0BUSAMMU, MPUMEHSEMbIMU B C/lydae BO3HUKHOBEHUS cobbiTuin, Beaywmx K obecueHeHno akTmBa
B COOTBETCTBUK C [MpuaoxeHmnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
yucne:

nav MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHaOoB;
[OJIrOBblIE LLeHHble
6ymaru
MHOCTPaHHbIX
rocynapcrs;
eBpoob6nuraymm
MHOCTPaHHbIX
SMUTEHTOB;
LeHHble 6yMmaru
MeXXAYHapoAHbIX
c¢mnHaHCcOoBbIX

1. Metoa oOULEHKM crnpaBea/iIMBOM CTOMMOCTM LUeHHbiX 6yMmar, Ana KoOTopbiX
onpeaensieTca aKTUBHbIWN 6up)KeBO pblHOK (onpeaesieHne LueHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnosuMs M nNopsigoK  onpefeneHvs  CnpasBeasiBol UeHbl 1 YpoOBHA C  YYEeTOM KpUTEpUeB,
XapaKTepu3yLWwmX BO3MOXHOCTb pacnopsXeHns LeHHbIMK bymaramMun, npeacrtasneHbl B MNpunoxeHnn A
K HacTosweMmy punoxeHuio.

Ocob6eHHOCTM Bbli6Opa LeHbl, ecnM LeHHas 6yMara Topryercsas Ha POCCUMACKOW 6Gup)xe B
pe>xkMMax TOpProB C pacyetaMu B py6asix 1 MHOCTpaHHOW BantoTe:

Ecnu ueHHass 6yMara TOpryetcsa Ha POCCUIACKON 6UpXe B pexmumax TOproB C pacyeramu B pybnsx u
MHOCTPaHHOW BanTe, M Takasa 6upxa npu3HaAHA AKTUBHbIM OCHOBHbLIM pPbIHKOM, TO AN Bbli6opa
CNpaBeasiNBoON LiEHbl UCMOMb3YIOTCA MPUOPUTETHO LIEHLI TOFO peXuMa TOpros, MO KOTOPOMY Ha AaTty
OLIEHKM onpeaeneH Havbonblinii 06beEM MO KpUTEPUSM Bbli6Opa OCHOBHOMO PblHKA, YCTAHOBIEHHbLIM B
HacTosleM [IpUNOXEHUN AN WMHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnam HM oaHa M3 LEH Mo
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OpraHusaumm

LleHHble 6ymarn
MeXXAYHapOoAHbIX
KOMMaHUM

O6anraummn BHELWHUX
06/ IMrauMoOHHbIX
3aumoB Poccuiickoi
depepauun (FOBO3
P®D)

BbIBPAHHOMY PEeXMMy TOProB B ONpeAesieHHON BasiloTe He MOXET 6biTb MCMO/Ib30BaHa Ha AaTy OLEHKMW,
TO WCMONb3YIOTCA LieHbl Ha Ty >X€ ZlaTy MO pPexwuMmy TOproB B ApPYroi BanTe C 06bLEMOM TOProB Mo
KpUTEpUSM Bbi6Opa OCHOBHOMO pblHKA B MOPSIAKE YMEHbLUEHUS.

CnpaBeanmBasi CTOMMOCTb [AOJIFOBOW LEHHoOM 6yMarnm onpepensieTcd C  YYE€TOM HaKOMJEeHHOro
KYNOHHOro Aoxoda Ha aaTy onpegeneHmns CHA.

Ecnv Ha paTy onpeaeneHvMs cnpaBeaiMBOM CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIO pblHKa, ANS
onpeaeneHnss CnpaBeasiMBOA CTOMMOCTWU LIEHHOM 6yMaruM MNMpUMEHSIOTCA MOAENM OLEHKM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCKJTIOYEHUEM C/lyyasi, Koraa OTCYTCTBME PbIHOYHbLIX LeH 06yCc/ioBneHo
HETOProBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM ciyyae Ha AaTy onpeaeneHus crnpaBeasiMBoii CTOMMOCTM
AOMyCTMMO MCMNO/Ib30BaTb LeHbl NOCNeAHEro TOproBoro AHsS OCHOBHOW 6UPXN.

2. Mogenn u MeToabl OUEHKM cCnpaBen/iMBOM CTOMMOCTM LIEeHHbIX 6ymar, ans
KOTOPbIX He onpefensieTcd akKTUBHbIA 6UpP)>XeBO PbIHOK, HO UMEIOTCA MHbIE
npsAMO WJIN KOCBEHHO Hab6nwpaemble pAaHHble (onpeaesieHune uUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBuss M nopsgook OMpeaesieHnss CrnpaBeavBOM  LeHbl 2 YPOBHS C  YYETOM KpPUTEPWUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb pPacrnopsXeHusa LeHHbIMKM 6yMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosiweMy MNpuioxeHuto.

Cnpasegnmeass CTOMMOCTb [AOAroBOW LUeHHOM 6yMarnm onpepensercs C Yy4YeTOM HaKOoMAeHHOoro
KYNOHHOIo Aoxoda Ha gaTy onpegeneHmna CHA.

Ncnonb3yemas ons OueHKN akUUi MHOCTPaHHbIX SMUTEHTOB, B TOM Yncse naes (aKuuMin) MHOCTPaHHbIX
WHBECTULMNOHHbBIX (POHAO0B, aKUMI MeXAYHapOAHbIX KOMNAaHMN 1 Aeno3nTapHbIX pacnnucok Moaesb
CAPM aHanorunyHa mMoaenu Ans pocCUUCKUX akuun, € y4eTOM HEKOTOPbIX 0COBEHHOCTEN NMpUMEHEHUS:

e B KkauecTBe pbIHOYHOro MHAMKaTOpa (6eHUMapKka) akuMilt MHOCTPAHHbIX SMUTEHTOB, Naes
(akumin) MHoOCTpaHHbIX (OHAOB, TOPryeMblX Ha WMHOCTPaHHbIX Bupxax, a TakxXe akuumn
MeXAYHapPOAHbIX KOMMaHUM MCNOMb3yeTCcs WHAEKC OuMpXu, Ha KOTOpPOW onpeaeneHa
cnpaBeanMBas LeHa YpoOBHA 1 uvepapxuu crnpasBeasiBon CTOMMOCTUM AaHHOW LIeHHOWM
6ymarn Ha paTy, npeawecTBYOLWYH AAaTe BO3HMKHOBEHMS OCHOBAHWIN AJ1S1 MPUMEHEHUS
mogenn CAPM.

e [lo pOenosuTapHbIM pacnuMckaM WCMNofb3YeTCs PbIHOYHbIM  MHAeKC (6eHYMapk) B
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OTHOWeHnn 6a3oBbix akTuBoB. [lpu 3ToM BbibupaeTcs uwHAeKC (6eHumMapk) ToW
6upxeBon nnowankuM, B CTpaHe KOTOpPOM BeAeTCs OCHOBHAas AeATEeNbHOCTb 3MWUTEHTA
npeacTaBNSEMOro akTMBa AEMNO3UTAPHOM paciuncKy.

e [lNS aKuMMA WMHOCTPaAHHbIX 3MUTEHTOB B KayecTBe 6e3pUCKOBOM CTaBKM AOXOAHOCTU
MPUMEHSIIOTCA CTaBKW, YKasaHHble B MpunoxeHun 6. MNMpu 3ToM ANS aKUM MHOCTPaHHbIX
3MUTEHTOB, naeB (aKuMn) MHOCTPaHHbIX (POHAOB, aKUUA MeXAYHapOAHbIX KOMMAHWIA B
KadyecTtBe 6€3pUCKOBOIM CTaBKWM AOXOAHOCTM MPUMEHSIETCS CTaBKa MO roCcyAapCTBEHHbIM
bymaram B BanwTe, COOTBETCTBYIOLLEN Ba/IlOTE MCXOAHOM KOTUPOBKM 1 ypOBHS
oueHMBaeMon akumm (nas). [Ansa Aeno3uTapHbIX pacnuCcok B KayectBe 6e3pucKkoBom
CTaBKM [OXOAHOCTM TMPUMMEHsIeTCa CTaBKa MO rocyaapcTtBeHHbiM 6ymaram, «cCTpaHa
pUCKa» KOTOpPbIX COOTBETCTBYeT CTpaHe, B KOTOPON BeAeTCs OCHOBHas AesTeSIbHOCTb
3MUTEHTA NpeacTaB/sSIEMOro akTMBa AEeno3uTapHOW pacnuckn. B cnyyae HecooTBeTCTBUS
Ba/lOTbl CTaBku 6e3pUCKOBOM AO0XOAHOCTM BaskOTeE MCXOAHOW KOTUPOBKM 1 YpOBHS,
ucnonb3yetcs 6e3puckoBasi CTaBKka B BaJlloTe, COOTBETCTBYIOLWLEN BaslOTE WUCXOAHOM
KOoTMpoBkM 1 ypoBHA. Ecnn B lMpunoxeHun 6 He ykasaHa CTaBka B HeobxoauMmon ans
pacyeTa BastloTe, TO Takas CTaBka onpefensercs C y4eToM yC/10BUM HacTosawero absaua
Ha OCHOBAHMWN MOTMBWPOBAHHOIO CYXXAEHUS yNpaBnsatowWen KoOMNaHuu.

e B uenax pacueta beta koadduumeHTa ANS akKuMhn WUHOCTPAHHbLIX 3MUTEHTOB, MaeB
(akumn) KMHOCTpaHHbLIX (OHAOB, AKUMI MeXAYyHapOoAHbIX KOMMaHWM U AEen03UTapHbIX
pacnmMcoK MNpUMEHSATCA  3HadeHua  LleHbl  3akpbitusa  6upxu  (NpuM yCcioBum
NOATBEPXAEHUS €e KOPPEeKTHOCTM B COOTBETCTBMW C TMOPSIAKOM  ornpeaeneHus
CnpaBeaMBOMN CTOMMOCTU LEHHbIX 6ymMar Ha 1 ypoBHE), Ha KOTOpOW onpeaeneHa
Hagnexawas KOTUMpOoBKa YypoBHA 1 wnepapxuu cnpaBeanMBoll CTOMMOCTM Ha JaTy,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWUIM ang npumeHeHusa mogenm CAPM

. ,D,J'IFI AENO3NTapHbIX paCnMUCOK B Ka4YeCTBeE MNnoKasaTens PO MCNONIb3YETCA LiEHA 3aKpbITUA
camMoK Aeno3nTapHOM pacrnuncku.

3. Mogenun u MeToabl OLEHKWM CrnpaBea/iuBoM CTOMMOCTM LUEeHHbix 6ymar, ansa
KOTOPbIX OTCYTCTBYIHT Habnwopaemble paHHble (onpeaeneHue LUeHbl C
MCMoJ/Ib30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus W NOpSAAOK onpefeneHus CrnpaBeasMBOM LUeHbl 3  YpOBHA C  Y4YeTOM KpUTEpPUEB,
XapaKTepu3yLWmMX BO3MOXHOCTb pacrnopsXeHus ueHHbiMn 6ymarammn, npeacrasneHsl B MpunoxeHnn A
K HacTosweMy MNpuioxeHuio.
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Mopaenun oyeHKU CTOMMOCTU LIEHHbIX ByMar, Mo KOTOpbIM OripeaesieH aHalorMYHbli aKTUB (OrpeaesieHNE LIEHbI C YHETOM UCXOAHbIX

AaHHbIX 2-ro ypOBHS)

LleHHbIe 6yMarm

Mopspok onpeaeneHns cnpaseaiMBo CTOMMOCTU

LleHHasa 6ymMmara saBnsiercs
AOMNOJIHUTEJIbHbIM
BbIMYCKOM

Onsa onpeneneHus crnpaseasiMBOM  CTOMMOCTM LUEHHOW 6yMarM WCNonb3yeTcs LUeHa BbiMycka
(aHanornyHoro akTmMea), MO OTHOLIEHWIO K KOTOPOMY A@HHbIA BbINYCK SBASETCS AOMOSHUTENbHbLIM,
onpeneneHHas, Ha aaty onpegeneHus CYHA B COOTBETCTBMM C MOAENSAMWU OLEHKW CTOMMOCTU LIEHHbIX
6ymar, Ana KoTopbIX onpeaesieH akTUBHbIN PbIHOK (MCXOAHbIE AaHHbIe YPOBHSA 2).

CnpaBegnavBasi CTOMMOCTb OMpeaensieTca COorlacHO 3TOMY MOpPSAKY A0 BO3HUMKHOBEHWS CrpaBeasinBOW
CTOMMOCTMU LeHHOoM byMmarn, 9BnsaroLWencs 4ONONHUTENbHbIM BbiNMyCKOM.

LleHHasa 6ymMara,
nony4vyeHHas B pe3ynbTarte
KOHBepTauMm B Hee
ApYyroi ueHHoi 6ymarm
(ncxonHOM LLeHHOM
6ymarn)

Onsa onpeaeneHns cnpasensinBon CTOMMOCTU LEeHHOM 6yMaru, MCnofb3yeTcsa LeHa UMCXOAHOW LEHHOWM
6ymarn, onpegeneHHas Ha paty onpegeneHus CHA B COOTBETCTBMW C MOAENSMWU OLEHKU CTOMMOCTMU
UeHHbIX 6yMmar, Ana KOTOpbIX OnpeAeneH akTUBHbIA pPbIHOK, CKOPpPEeKTUpPOBaHHas C Yy4veToM
KoadPuUMeHTa KOHBepTaunm (UCXoaHblE AAaHHblIE YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUMM C MOAENSAMU OLEHKW CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LleHYy MCXOAHOW ueHHoW 6ymaru Ha gaty onpeneneHums CYA,
ncnonb3yeTca crnpaseasiMBas CTOMMOCTb WCXOAHOM LUeHHOW 6ymaru, onpegeneHHas Ha aarty
KOHBepTaunu, CKOPpeKTUPOBaHHasA C y4eToM KoadduumeHTa KoHBepTaunm (MCXoAHble AaHHble YPOBHS
2).

CnpaBeanuBass CTOMMOCTb OnpeaensieTcs CcorfacHo 3TOMy NOpsiAKY Ha aaTy kKoHusepTaummn. Co
cneaytowen aatbl NpuMeHseTcs obwmii NnopsaoK OLEeHKN.

e CnpaBeasiMBOM CTOMMOCTbIO akuuin ¢ 6onbluen (MeHbLUIEeNn) HOMUHANBHON CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauMM B HUX UCXOAHbLIX aKuui, 4SBASeTCA CcnpaBeanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUN.

e CnpaBeasiMBOM CTOMMOCTbIO aKLUUW TOM Xe KaTeropuu (Tvna) C MHbIMW MpasBaMu, MPU3HAHHLIX B
pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKUWK, 4BASETCA CnpaBeanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeanvBoi CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ynbTaTe KoHBepTauuu npu apobrneHuu
NCXOAHbIX aKLUWI, ABNSETCs CrnpaBeanvMBas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMWA, AeneHHas Ha
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Ko dununeHT gpobneHus.

CnpaBensiMBoi CTOMMOCTbK aKLMI, NPU3HaAHHbLIX B pe3y/bTaTe KOHBEpTALUW MpU KOHcCoAMAauUWUn
NCXOAHbIX aKUWiA, SBNSIETCS CnpaBeasinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLM, YMHOXEHHas Ha
KO3(pDUNLMEHT KOHCONMMAALINN.

CnpaBensiMBoi CTOMMOCTbIO akKuuii Mnm obnurauuMini HOBOIMo BbIMyCKa, MPU3HaHHbIX B pe3y/bTaTe
KOHBepTaUWM B HUX KOHBEPTMPYEMbIX UCXOAHbIX LEHHbIX ByMar, sBnsieTcs cnpaBeasnBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AeneHHas Ha KoJM4ecTBO akuumi (obnuraumin), B KOTOpPOE
KOHBEPTUPOBaHa oAHa KOHBEpPTUPYEMas LieHHas bymara.

CnpaBeannBoi CTOMMOCTbIO aKLUMiA, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauMn B HUX WMCXOAHbIX
aKkuMih  npu  peopraHusaumm B dopMe CAUSAHUA, ABNAEeTCs  CnpaBeannBas  CTOMMOCTb
KOHBEPTUPOBAHHbIX LeHHbIX 6yMar, YMHOXEeHHas Ha KoaddMUMEHT KOHBepTaLuu.

CnpaBeanueoi CTOMMOCTbIO aKkuUMi BHOBb CO34AaHHOIMO B pe3yfnbTarte peopraHusaunm B dopme
pasgeneHna nnum BblAENEHUA aKUMOHEPHOIO O6LU,eCTBa, NMPU3HAHHbIX B pe3ysibTaTe KOHBEPTALUUN B
HUX UCXOAHbIX aKkuWi, SIBASeTCA CcrnpaBeannsBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWi, AeneHHas
Ha Kko3dduUUMEHT KOHBepTauuu. B cnydae, ecnn B pesynbTaTte pasfeneHnuss WAW BblAeNeHUus
co3pjaetca ABa uau 6onee akuMoHepHbiX obuwectsBa, Ha Koad@PUUMEHT KOHBepTauum AenuTcs
OUeHoYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX akuUWi, YMeHblleHHass nponopunoHanbHO Aone
MMyLLLeCTBa peopraHM30BaHHOMo akuMoHepHoro obuecTsa, nepefaHHoOro akuMoHepHoMy obLecTsy,
CO34aHHOMY B pe3yibTaTte pa3geneHna Uin BblAENEHNA.

CnpaBeanueasi CTOMMOCTb aKUMA BHOBb CO34a@HHOrO B pe3ysbTaTe peopraHusaumMm B d¢opMe
BblAEEHNS aKLUMOHEpHOro ob6lecTBa, MNpu3HaHHbIX B pe3ynbTaTe WX pacnpefeneHns  cpeau
aKLUMOHEPOB PeopraHM30BaHHOro akLMOHEPHOro O6LWECTBA, CYMTAETCS paBHOM HYJIO.

CnpaBeannBon CTOMMOCTbIO 061Mraunin HOBOIO BbiMyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauun B
HUX WCXOAHbIX obauraumii nNpu peopraHusaumMnm 3MUTEHTa Takux obnuraumn, aBASETCA CyMMa
3HAUYEHUN CrpaBensiInBoOi CTOMMOCTb KOHBEPTMPOBaHHbLIX obnuraumin 6e3 ydyeta HK[ u 3HaueHume
HKA no obaurauum HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMM C SIMUCCUMOHHbIMU AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoxxeHue A k MNpunoxxexHutio 3
Mopsaok onpegeneHmsa cnpaBen/iuBov CTOMMOCTM MHOCTPAHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBol CTOMMOCTM LeHHbIX 6ymar (B TOM uncne ueHHbIX 6ymar ogHOro n Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpuHMMaeMblX CO CTOPOHbl MHOCTPAHHbIX rOCYAapCTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLeHTPOB «EBpoKanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKuHM», r. JIlokceMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon depepaummn, poCCMMCKNX KOPUANYECKNX NuL, U rpaxaaH Poccuinckon denepaunm.

XpaHeHue yepes HP1
MecTo XpaHeHUs, KaK KpUTEPUN OrpaHUYeHns pacrnopsixXeHus
LEeHHbIMK ByMaramm

MNHocTpaHHble aKLUU, MHOCTPaHHbIE navu
(ETF), HOCTpaHHbIE Aieno3uTapHble
PacruncKm, aKkumm MeXayHapoAHbIX

KOMNaHui

O6anraymn NHOCTpaHHOro ammuteHta, FOBO3 P®, o6aurauumm
MeXXAYHapoAHbIX KOMNAaHWUNI, AONroBbie LeHHble 6yMarn Mme>xayHapoaHbIX
¢MHaAHCOBbIX OpraHn3ayM U MHOCTPaHHbIX roCyAapcTB

1 ypoBeHb cnpaBen/imBoii CTOMMOCTH
bup>keBbie LeHbl NCO/Ib3YTCS TOIbKO MPY Han4dum 4OCTyra n BO3MOXHOCTY COBEPLUATbL CAEIKN Ha Takux bupikax
(cm.[lpunoxeHne 4)

LleHbl MockoBckon 6Mpxu (ecnn oHa NpuM3HaHa akKTUBHbLIM PbIHKOM) 3a NMOCNEeAHMN TOProBbin AeHb B nopsake ybbiBaHUS
npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYAHMSA TOProBon ceccum MockoBcKol 6upxun Ha gaty onpeaenenms CHA npu ycnosum
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha gaty onpegeneHus CHA, npusHaeTCcs KOPPEKTHOMN, eC/iM OHa HAaXOoAUTCSA B UHTepBasae Mexay
MUHMMaNbHOM N MaKCMMasibHOM LleHaMWn CAEeNI0K Ha 3Ty Xe AaTy 3ToM xe 6upxu;

b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBow ceccmn MockoBckon Bupxn Ha aaTty onpegeneHns CHA, npu
YCNoBMK, YTO AaHHANA LieHa HaxoauTcs B Npeaenax cnpega no Crnpocy M NpeasioXeHUto Ha yKa3aHHyo AaTy;

C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBoM ceccum MOCKOBCKOM 6upxun Ha aaTy onpeaenenmsa CHA npu ycnosmu
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUa NpU3HAETCS KOPPEKTHOM, €CNK packpbiTbl AaHHble 06 06beMe TOpros 3a AeHb MU 06BLEM TOProB He paBeH HYJIO C
nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBea/1MBoO CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP no yTBep>XAeHHbIM METOAMKAM MO3Xe Mogenb oueHKn, OCHOBaHHas Ha
01.12.2017, onpegeneHHas 1 waun 2 MeToAOM KOPPEKTUPOBKE NCTOPUYECKON LiEeHbI
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B cnyyae oTCyTCTBMS pacYeTHbIX LIeH, pacKpblBaeMbIX YKa3aHHbIMU Bbille
WMCTOYHMKAMU MHMOpMaLMn, B CBA3M C HETOProBbIM AHEM BUpPXK, MO UTOraM TOPros
Ha KOTOPbIX ONpeaesniatoTCa pacyeTHbIE LeHbl, ANa uenei onpeaeneHums
cnpaBeaIiMBoOi CTOMMOCTM aKTUBOB MCMOJIb3YETCS LeHa, paccuYnTaHHas no ntoram
rnocregHero ToOproBoro gHs. Takowm rnoaxon UCnosib3yeTcs B OTCYTCTBME COb6bITUN,
KOTOpbl€ MOM/IN CYLLECTBEHHO MOB/IMATL Ha 3HAYEHME pPacyYeTHOM LieHbl B
HETOProBbI AEHb.

Onsa ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B PYBNsSX N He ABASIOLWNXCA
eBpoobnnraumMsaMm, NCNOMb3yeTcs Tak Xe:

2) ueHa, onpeaesieHHas No MoAenu OoueHKWN ANs UeHHbIX 6yMar, HOMUHMPOBAHHbIX
B pybnsx, B cooTBeTcTBMU C lNMpunoxeHnem 23 (Moaesnb OLEHKU UCMONb3yeT
WUCXOAHbIE AaHHble 2-r0 YPOBHSA B Cllydyae OoTHeceHus obnauraummn K peiTMHroBom
rpynne I, II vau III)

(mogenb CAPM) - TONbKO AN LEHHbIX
bymar, obpallatowmxcsd Ha MOCKOBCKOM
bupxe.

3 ypoBeHb cnpaBeaJsiuBo CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPO no MeTogMkaM YTBEPXAEHHbIM MNO3Xe
01.12.2017, onpeneneHHas MeToaoM 3

B cnyyae OTCYTCTBUS pacyeTHbIX LUEH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle
WUCTOYHMKaMU MHGOpMaLMn, B CBA3M C HETOProBbiM AHeM 6uMpX, MO UTOram TOpProB
Ha KOTOpbIX OMNpeAensalTCAa pacyeTHble LUeHbl, And uenen onpeaeneHus
cnpaseisiMBON CTOMMOCTW aKTMBOB MCMNOMb3YETCH LeHa, paccyMTaHHas Mno uToram
nocneaHero ToproBoro AHsA. Takon noaxoA4 MCMNOoNb3yeTcs B OTCYTCTBME cObbITUM,
KOTOpble MOMNM CYyLeCTBEHHO MOBAWATb Ha 3HadeHWe pacyeTHOM UeHbl B
HETOpProBbIN AEHb

2) 4N ueHHbiX 6yMar, HOMMHWUPOBAHHbIX B POCCUNCKUX PYBNSIX N He ABASOWMXCS
eBpoobnuraumamMm - LeHa, onpeaesieHHass No MOAENN OLEHKM ANS LEHHbIX byMmar,
HOMWHUPOBaHHbIX B pybnasx, B cooTBeTCTBMKU C MpunoxeHnem 23 (MoAesb OLEHKMU
MCNONb3YeT UCXOAHble AaHHble 2-r0 YpOBHS B Cliydyae oTHeceHus obnuraummn kK IV
pPENTUHIOBOM rpynne)

3) LeHa (ctonMoCTb) onpepeneHHas C NCMoOSIb30BaHNEM
HabnogaeMbix/NnoaTBEPKAAEMbIX KOTUPOBOK, npeaocTaB/ieHHbIX npod.
y4yacTHMKaMM pbiHKA LEHHbIX 6ymMar, Ha OCHOBaHMW MOTUBMPOBAHHOIO CYXAEHWUS
Ynpasnasawowen KomnaHnmm (B TOM 4ucne o CnocobHOCTU peann3oBaTb aKTUB TaKUM
nvuam), B TeYeHMe Cpoka, YCTAaHOBAEHHOro MNpod. y4aCTHUMKOM ANs BO3MOXHOMO
COBeplleHna caenku no npeaoctaBneHHON KoTupoBke. [pu 3TOM cBegeHust o

1) ueHa (cTomMocCTb)
NCNONb30BaHNEM
HabnogaeMbix/NoaTBEPXKAAEMbIX
KOTMPOBOK, npenocTaB/ieHHbIX npod.
y4yacCTHMKaMM pblHKa LUeHHbIX 6yMar, Ha
OCHOBAHMWU  MOTMBUPOBAHHOIO  CYXAEHMUS
Ynpasnaswowen KomnaHumu (B TOM 4ucne o
cnocobHoCTM peanusoBaTb aKTUB TaKuUM
nvuam), B TeYeHue cpoka, YCTaHOBJIEHHOro
npod. y4yacTHUKOM  Ans BO3MOXHOIO
COBepLIEHNs caenknm no npenocrtaBsieHHON
KOTMpPOBKE. Mpn 3TOM cBedeHuMss o
HabnogaeMbix/NoaTBEPXAAEMbIX
KOTUpPOBKaxX AO/MKHbl OBHOBAATLCA He pexe,
yeM Ha Kaxayt aaTty onpegeneHunsa CHA.

onpeaeneHHaa C

B TOoM cnyyae, ecnu  HanpasfeHHas
WHdopMauns nnéo cornawieHue,
perynupylowiee OTHOWEHUSA CTOPOH, He

COAEPXUT YyKasaHUA Ha CPOK, B TeyeHue
KOTOPOro npod. y4acTHMK roTOB COBEpPLUMTb
cAenky no nNpeaoCTaBNEHHOW KOTUPOBKE, TO
Takass KOTMPOBKA MOXET WCMosb30BaTbCs
NS uenenm onpegeneHus crnpaBensinBon
CTOMMOCTM LUEHHOM 6yMarm TONbKO Mo

39




HabnaaeMbIX/NOATBEPXKAAEMbIX KOTUMPOBKAX AO/MKHbI OOGHOBASATLCS HE pexe, YeMm
Ha Kaxayw pgaTty onpegeneHus CYHA. B ToM cnydae, ecnu HanpaBieHHas
nHdbopMaumsa nnMbo cornawleHne, perynmpytollee OTHOLWEHUS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoOK, B TeYeHMe KOTOPOro npod. y4aCTHMK roTOB COBEPLUMTb CAENKY
Nno npenocTaB/ieHHOM KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMNOoNb30BaTbCa 4SS
uenem onpepeneHvus CcnpaBeaiMBon CTOMMOCTM UEHHOMW 6ymarm TONbKO Mo
COCTOSIHMIO Ha ATy KOTUPOBKMW.

4) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHMM OT4YeTa OuEeHLWMKa,
COOTBETCTBYIOLWEro 3akKoHoaaTeslbHbiM TpeboBaHMAM B OTHOWEHWMN OLEHKMU
mmywecTtesa MNUO®, nnbo 0 (Honb) (OoueHKa Mo Hy/JeBOW CTOMMOCTW AOCTYMHAa TOJIbKO
AN MHOCTpPaHHbIX 06/uraumii, He CBSA3aHHbIX C POCCUINCKMMMU HOPUANYECKUMMU
nvuamun, AOMroBbIX LEeHHbIX 6ymar mexayHapoaHbiX (GDMHaHCOBbLIX OpraHm3auumin u
MHOCTPaHHbIX rOCyAapCTB, KOTOpble OblM MEPBUUYHO pa3MelleHbl B MHOW CTpaHe,
yem P®, B cnyyae noaTBEPXAEHWUS HEBO3MOXHOCTM pacropshkaTbCs aKTUBOM U
Haanyumsa 06CTOFIT€J'IbCTB, CBMNAETENDBCTBYOWNX O HEBO3MOXHOCTU OCYLWLECTBUTb
HaOeXHYI OUEHKY aKkTMBa B COOTBeTCTBMM C DegepanbHbiM 3akoHOM N-135 "O6
oueHo4YyHon gestenbHocTn" o1 29.07.1998 roga)

COCTOSIHMIO Ha AaTy KOTUPOBKM.
2) ueHa (CTOMMOCTb) onpegeneHHas Ha

OCHOBaHMM oTyeTa OLeHLKKa,
COOTBETCTBYHOLLErO 3aKOHOAATEsIbHbIM
TpeboBaHMAM B  OTHOLIEHMW OLEHKMU
mmywecrtea MN®, nnbo 0 (Homnb) (B cnyuvae
noaTBepXAeHus HEBO3MOXHOCTM
pacnopsiXxaTbCsl  aKTUBOM N Hanuuums
06CTOATENbCTB,  CBMAETENbCTBYIOWMX O
HEBO3MOXHOCTN  OCYLLECTBUTb HALAEXHYI0
OLlEeHKY aKTuBa B COOTBETCTBUM C
depepanbHbIM 3aKOHOM N-135 "O6

oueHo4dyHOn peaTenbHocTn" oT 29.07.1998

roga)

XpaHeHue He yepe3s HPA

LLlEHHbIMU 6YMaFaMVI

MecTo XpaHeHUsl, Kak KpUTEPUN OrPpaHUYEHMUS pacnopsXKeHUs

O6nuraumm nHocTpaHHoro asmureHta, FTOBO3 PO,
o6nurauum MmeXxxayHapoaHblX KOMMNaHWUMK, AO/IrOBble
LeHHble 6yMmarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraHM3aumi U MHOCTPaHHbIX rOCyAapcTB

MHocCTpaHHble aKLMKU, MHOCTPaHHbIE Nau
(ETF), vHOCTpaHHbIe Aeno3uTapHble
PaCNUCKM, aKLMM MeXxayHapoaHbIX

KOMMaHuM

(cm.lMpunoxeHne 4)

1 ypoBeHb cnpaBeasiMuBo CTOMMOCTH
BupxeBbie LieHbl UCMO/Ib3YHOTCS TOJIbKO MPU HaInumm AOCTYNna M BO3MOXHOCTU COBEPLLIATb CAEJIKU HA Takux 6upxxax

nopsiaike ybbiBaHUsA npuopuTeTa:

AATy 3TON Xe 6upxu;

LleHbl OCHOBHOrO pbiHKa M3 4YMCNa aKTUBHbIX POCCUMCKUX Bupx (3a ucknyeHneMm MoCKOBCKOM 6upxmn) Ha gaTty
onpeaeneHna CHA (nnu 3a nocnegHWM TOpProBbl AeHb, ecnn pabounii AeHb 06bsBAeH 6upXKen HeToproBbiM) B

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOWN CEeCCUM POCCUNCKOM Bupxn Ha gaTy onpegeneHns CHA npwu
YCNoBUWN MOATBEPXAEHUSA ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHmsa CHA, npusHaeTtcs
KOPPEKTHOW, eCNiM OHa HaxXOAWUTCS B MHTepBane Mexay MMHUMAsbHOM M MaKCMMasnbHOWM LleHaMW CAEeNIOK Ha 3Ty Xe
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b) cpegHeB3BelweHHas LEeHA Ha MOMEHT OKOHYaHWUS TOProBOW
CYA, npu ycnoBun, YTO AaHHas LeHa Haxo4WTCHA B npeaenax
Aaty,

ceccmu poccuiickon 6upXxm Ha paTty onpeaeseHus
cnpena no Cnpocy WM MpPeanoXeHU Ha yKasaHHYHo

C) UEeHa 3aKpbITUS Ha MOMEHT OKOHYaHMSA TOProBOW CECCUM pOCCUICKOM BUpXxK Ha aaTy onpeaeneHus CYA npwu

YCNOBUW MOATBEPXAEHNS €€ KOPPEKTHOCTH;
LleHa 3akpbITUs NPU3HAETCS KOPPEKTHOWN, eC/In pacKpbITbl AaH
paBeH Hynto ¢ nposepkon (CLOSE)<>0.

Hble 06 obbeme TOproe 3a AeHb U 06beM TOpPros He

2 ypoBeHb cnpaBegsiuB

O CTOMMOCTHU

Mopenb oOueHKW, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropudeckon ueHbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6yMar, obpawakrlmnxca Ha POCCUNCKUX
(3a wncknwodeHnem [MAO MockoBckas 6upxa) u
WHOCTpPaHHbIX OHAOBbLIX BupKax

3 ypoBeHb cnpaBeasine

O CTOMMOCTHU

1) ueHa (CTOMMOCTb) onpegeneHHas C MCNOJb30BaHWEM
HabnogaeMblx/noaTBEPXAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. y4aCTHMKaAMU pbiHKA LeHHbIX 6ymar,
Ha OCHOBaHWUWM MOTUBUPOBAHHOIO CYXAEHUA Ynpasnswowen
KoMnaHmu (B TOM 4yucrie O CNoCcObHOCTM peanu3oBaTb aKTUB
TakKMM JuuaMm), B TEUYEHMEe CpoKa, YCTaHOBJIEHHOro npod.
Yy4YacTHMKOM AN18 BO3MOXHOMO COBEpLUEHUA CAEeNKU Mo
npefocTaBneHHon KoTupoBke. [lpy 3TOM CBeAeHuMs O
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBKax OOSXKHbI
OBHOBNATLCA eXeMeCAYHO Ha nocneaHuin pabounin AeHb
KaneHgapHoro Mecsua. B ToM cnydae, ecnn HanpaBrfieHHas
nHdopmaumna nubo cornawleHue, perynumpyrolee OTHOLWWEHUS
CTOPOH, HE COAEPXWUT yKa3aHUs Ha CPOK, B TEYEHME KOTOpOro
npod. Yy4YacCTHUK roTos COBepLWUTb caenky no
npeaoCTaBNeHHON KOTUPOBKE, TO TakKas KOTUPOBKa MOXET
MCNONb30BaTbCA ANA uUenen onpeaeneHus cnpaBeasveon
CTOMMOCTM LEHHON 6yMarnm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHMM OTYeTa

1) LueHa (ctonmocTb) onpeaeneHHas C
MCNONb30BaHNEM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTUPOBOK, NpeaoCcTaBAeHHbIX Npod. ydyacTHUKaMm
pblHKa LLeHHbIX bymar, Ha OCHOBaHMUM
MOTUBUPOBAHHOIO CyXaeHuns YnpasnstoLen
KoMnaHunm (B TOM 4yucne o0  cnocobHocTm
peann3oBaTb aKTUB TakKMM nuuam), B TedeHue
CpoKa, YycCTaHoBsieHHOro npod. Yy4acTHMKOM Ans
BO3MOXHOIO coBepLueHus caenkm no
npenocTaBNeHHOM KOTuposke. Mpu 3TOM cBeaeHus
0 HabnogaeMbix/NOATBEPXKAAEMbIX  KOTMPOBKAXxX
OO/MKHbI OBHOBASATLCS He pexe, 4YeM Ha Kaxayk
naty onpegenenHna CYA. B ToM cnyyae, ecnu
HanpaefeHHas wHdopMauma nmbo cornaweHue,
perynvpytouiee OTHOLIEHUS CTOPOH, HEe COAEepXWUT
YKasaHusa Ha CpoK, B TeuyeHue KoToporo npod.
y4YacCTHUK roToB COBEpWUTb caenky no
npeaocTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXeT WCMoab30BaTbCA ANS uenen onpeneneHus
CnpaBea/IMBON CTOMMOCTM LEHHOW 6yMarm TOsbKo
MO COCTOSIHMIO HA ATy KOTMPOBKMW.

OLEHLLMKA, COOTBETCTBYHOLLENO 3aKoHoAaTeNbHbIM
TpeboBaHMAM B OTHOLUEHUM OLUEeHKWU uMmyllecTBa MU®, nubo | 2) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHUU
0 (Honb) (B cnyyae nNOATBEPXKAEHUS HEBO3MOXHOCTM | OTYeTa oLEeHLWMKa, COOTBETCTBYIOLLErO
pacrnopaXaTbCAd  aKTMBOM M HanAuuua  0B6CTOATENbCTB, | 3aKOoHOAATENbHbIM  TPeBOBAHMAM B OTHOLUEHUK
CBMAETENbCTBYIOWMX O  HEBO3MOXHOCTM  OCYLLIECTBUTb | oLeHKM nMyllectea MU®, nnb6o 0 (Honb) (B cnydae
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HaAEeXHYl OLEHKY akTMBa B COOTBeTCTBUM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHouyHoOM aeaTtenbHocTM" oT 29.07.1998
roga)

noaTBepPXAeHNAa HEBO3MOXHOCTU pacnopsAaXaTbCA

dKTNBOM n Hann4yus O6CTOF|Te}'IbCTB,
CBNAETENTbCTBYOLWUNX 0 HEBO3MOXHOCTHU
OCyWwecCTBUTb HaAEXHYK OUEHKY aKTuBa B

cooTBeTCTBMU C PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon gesatenbHocTM" o1 29.07.1998 roga)
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Mpunoxxexnue 4

MepeyeHb AOCTYMHbIX U HabnropaaeMbix
6Mp)KeBbIX naowanok

HdoctynHbie n HabrogaeMble 6upirkeBbie naowankm

My6anyHoe akumoHepHoe obuwectBo «MockoBckas bupxa MMBB-PTC»
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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 MOTOKOB, YKa3aHHas B HACTOSLWeEM

NMPUTOXKXEHUN, 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 (NpuveeneHHasa) CTOMMOCTb akTmBa (06sa3aTenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (O6$I3aTe}'IbCTBa),

HaynHaga c aatbl onpeaenenns CHA;

P — cyMMa n-oro AeHexXHOoro notoka (MpoueHTbl U1 OCHOBHAasA CyMMa);

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

D, - konu4yectBO AHen OT patbl onpegeneHuna CHA Ao aaTtbl N-0ro AEHEXHOro

n

noToKa;
r — CTaBKa AMCKOHTMPOBAHWA B MPOLIEHTAxX rofloBblX, OMpefesieHHass B HacCTOSLLEM
MNPUNOXEHUN.

5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble noToKU, BKo4Yasd I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
yCcnoBusaMM A0Oroeopa, AATON AeHeXHOro NoToka cuYuTaeTcs oxuaaemas narta, B KOTOPpYHO
nnaHUpyeTCcd noCTynneHneE AeHEXHbIX CpPpeAacTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCKIOYEHMEM C/lyYaeB AOCPOYHOMO MoralleHns OCHOBHOIoO A0/ra).
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CyMMbl A€HEeXHbIX MOTOKOB pacCUMTbLIBAKOTCA C Y4YeTOM Kanutanusaumum MNpOUEHTHbIX

J10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK A0OrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI U3MEHEHWUI B AoroBop (B TOM 4YucCie B 4YaCTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro Josra (MOmnoSIHEHUS, YaCTMYHOro J0CPOYHOro

rnoraweHmss OCHOBHOIO AoJira, ecnm oHo He 6blN10 yuYTeHOo B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPOM3BOAUTCS KOPPEKTUPOBKA BEIMYMHBI O0XMAAEMbIX JAeHeXHblXx notokoB (P) B

cooTBeTcTBMU C [1pnaoxxeHmem 6.

5.3. lNepnoanyHOCTb orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBKka OMCKOHTUPOBAHUSA ONpeaensieTcs rno COCTOSIHUIO Ha KaXkAaykt AaTy onpeneneHuns

cn paBen,nleon CTOMMOCTH, BKJHOHa4A.

AaTy nepBoOHa4vanbHOro Npu3HaHMsa akTMBa (0b6s3aTenbcTBa);

AaTy Havana npuUMEHeHUs WU3MEHEHWW W [OMOSHEeHMM B Hactoswume [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTsa);

0ATy W3MEeHeHUs K/4YeBOW cTaBkm baHka Poccuu, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTBa).

5.4. lNopsgok onpegeneHus cTaBku ANCKOHTUPOBaHWSA 47158 A4erno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CraBka nNo pAOroBopy npU3HaeTcs PbIHOYHOW, €ecnuM [Oorosop
3ak/ilodueH ¢ 6aHkoM, kotopbii Bxoaut B [lepeyeHb CUCTEMHO
3HA4YMMbIX KPEAUTHbIX OpraHM3auui, yTBep>xaeHHblii baHkoMm Poccum
Ha OCHOBaHUM METOAMKMW, YCTAaHOBJIEHHOW YkKa3aHueM baHka Poccum
ot 13.04.2021 N2 5778-Y «O MeTtoauke onpeaeneHUss CUCTEMHO
3HAYUMbIX KpeAUTHbIX OpraHM3auumn>», n ony6/sIMKoBaHHbIN Ha cauTe
BbaHka Poccun www.cbr.ru no coctosHuIO Ha AaTy NepBOoHa4YasIbHOro
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NpU3HaHuA.

2) CTaBKe, npeAycCMOTPEHHOW A[OroBOpoOM B TeYeHMEe MaAKCUMMaJIbHOro
CpOKa, ecnm ee 3HavYeHue HaxoauTca B npepgenax AauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C y4YeToM
nocsieAHen pPacKpbITOM CTaBKW, €C/IM AOroBop 3akJiloueH ¢ 6aHKoM,
KOTOpPbIX He BxoauT B [lepeyeHb CUCTEMHO 3HAUYMMbIX KPEAUTHbIX
opraHmsauuvi, YyTBep>XAeHHbli baHkomM Poccmum Ha OCHOBaHMM
MeTOAMKMN, YCTaHOBJIEHHON YKa3aHueM BaHka Poccum ot 13.04.2021
Ne 5778-Y «O mMetoamke onpeaeneHUss CUCTEMHO 3Ha4YMMbIX
KpPeAuUTHbIX OpraHusauyuMu>», M ony6simkoBaHHbiIA Ha caute baHka
Poccun www.cbr.ru no CcoOCTOSHMIO Ha pAaty nepBOHaYas/ibHOro

NnpU3HaHUA.

[lmanasoH pbIHOYHbIX CTAaBOK onpeaensieTcs B npegenax (BKAKUYNTENbHO):

* OT MWUHMMASIbHOM PbIHOYHOM CTaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha Tropu3oHTe 3 MecsueB C YYeTOM nocnegHen pacKpbITOM CTaBKM,
YMEHbLUEHHOMY Ha BESIMUYNHY CNPena (Tpummun):

* [0 MakKCMMaJIbHON PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUI PbIHOYHOM CTaBKW
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKW,
YBENTMYEHHOMY Ha BESIMUYMNHY CNPEAa (Tpum maxc)-

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

ropn3oHTe 3 MecsueB C Yy4eToM nocsefgHen pacKpbITOA PbIHOYHOWM CTaBKU W
onpeaensietcs no dopmynel:

3 2
-_ .\ . — 1
6 = OKPYTJI( i=1( p"‘“é puin) ;2)

roe:

O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbLIX CTaBOK;

Tppin; — 3HAYEHME PbIHOYHOII CTaBKMK;

1 CooteetcTBYeET dhyHKUMM CTAHAOTKIIOH.I B NnporpamMme MS Excel
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prm — cpeaHee 3Ha4deHune prHOl-IHOﬁ CTaBKn u3 reHepaanoﬁ COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HauyeHne O paccymTbiBaeTcss 6e3 MNpPOMEXYTOUYHbIX OKPYr/1eHUMn U COOTBETCTBYeT
3Ha4YeHUo B NpoLeHTax, OKPYr/eHHOMY A0 2 3HAaKOB Nocse 3ansTon.

CraBka no aorosopy (r, , ) NPUMEHSIETCS B KayeCTBe CTaBKW AMCKOHTUPOBAaHWS, €ciu

cobniogaetca ycnosume:

S rLlOI‘ S rpblH.MaKC

rprH.MI/IH
B KkayectBe PpblHOYHbIX CTaBOK AN  AEnO3MTOB  MPUMEHSATCS  3HA4YeHus
cpeAHeB3BeLUEeHHbIX NPOLEHTHbIX CTaBOK no NpuUBAEYEHHbIM KpeaAnUTHbIMK
opraHmsaumsamm Bkagam (Aeno3vtaM) Hed@UHAHCOBbIX oOpraHusaumm B pybnax wu
MHOCTPaHHOW BanTe, pacKpbiBaeMblie Ha oduLmanbHOM cakTe baHka Poccun?.
Ncnonb3yloTcsl cpegHeB3BeWEHHble CTaBkM B pybnssx WM MHOCTpaAHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenom no Poccuinckon
denepaumn.

CpefaHeB3BeLUEHHbIE CTaBKW OMNpPeAesniatoTCa C UCMONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJIOUAKOLLEN NO3ULIUN:

e 10 30 aHen, kpoMme A0 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 CTaBKOW B OTHOWEHWW Aeno3uTa SABASeTCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHON CTaBKWM 3a Mecsl, Hanbonee 6nmM3Kn K pate onpeneneHns cripaBensiMBomn
CTOMMOCTM, B BanoTe, COOTBETCTBYIOLLEN BanloTe AEno3uTa, Ha CPOK, COMOCTaBUMBbIN C
0XXWAAEMbIM CPOKOM pa3MelleHusl, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanmBoi
CTOMMOCTH.

Ecnn Hanbonee no3gHAs cpeAHeB3BeLleHHAs NPOLUEHTHAas CTaBKa, pacKpbiTas Ha canTte
BaHka Poccumn, paccunmtaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeaeneHust cnpaBeasinBoi

CTOMMOCTU, PbIHOYHAA CTaBKa MNOAJIEXUT aHaJ/IN3y Ha Heo6xoaMMOCTb KOPPEKTUPOBKHA

2 http://www.cbr.ru/statistics/?PrtIld=int_rat&ch=PAR_11965#CheckedItem.
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(cm. pasgen 5.5. Tlopsagok KOPpPeKTUPOBKM  PbIHOYHOWM  CTaBKWU HacToALero

MpunoxeHuns).

3) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOM HAa M3MEHEeHMue KJIID4YEeBOM
CTaBKW, €eC/IM CTaBKa NO AOroBopy BbIXOAWUT 3a rpaHuuUbl Ananas3oHa
PbIHOYHbIX CTaBOK (CM. NYHKT BbilUe€) WM eC/Zin CTaBKa Nno AOroBopy

He YCTaHOBJI€Ha.

MNopanok KOPPEKTUPOBKW PbIHOYHOW CTaBKM Ha W3MEHEHME KJIIOUYEBOW CTaBKM

onucaH B nogpasaene 5.5. HacTodawero MpunoxeHunsa.

B cnyyae BHeceHMA U3MEHEHMW W  [ONOSIHEHMI B Hactoswume [lpaBuna
onpepeneHns CHYA B 4YacCTM U3MEHEHMS BMAA PbIHOYHOW CTaBKW AN aKTUBOB
(obs3aTenbCTB) MNPU3HAHHLIX A0 BCTYMJIEHUS B CUNY M3MEHEHUM U AOMNOSIHEHUN B
HacTosiwme lMpaBuna onpepeneHns CHA HoBas pblHOYHAs CTaBKa MPUMEHSIETCA C AaTbl
BCTYNAEHUS B CUIY WM3MEHEHWM W [ONOMIHEeHWMK B Hactoswme [lMpaBuna onpegeneHus
CYA.

5.5. lNopsinok KOppeKTUPOBKMU PbIHOYHOMU CTaBKM

YKa3aHHbIN nopaaoK WCNoNb3yeTcA B Cliydae, e€Clin B Ka4decTBe pblHO‘-IHOVI CTaBKu

BblbpaHa cpeaHeB3BelweHHas ctaBka baHka Poccunum

Ecnu nocnegHsass packpbiTas Ha cante bBaHka Poccum cpepHeB3BelleHHasi CTaBKa
paccyMTaHa paHee, 4YeM 3a Mecsil A0 AaTbl onpeaeneHus cnpaBeaMBON CTOMMOCTM
akTuBa (obsi3aTenbCcTBa), ANS onpeaeneHnss HeobxoaMMOCTU KOPPEKTUPOBKM PbIHOYHOM

CTaBKU NMPUMEHAETCA Cﬂeﬂ,y}OU.lMVI noaxoa:

e KJlOYyeBas cTtaBka baHka Poccuu, aencrsoBaBliast Ha nocnegHun pabounin aeHb
Mecsiua, 3a KOTOpbI onpeaeneHa cpeaHeB3BelleHHas CTaBKa, CpaBHMBAETCH C
KN4yeBOM CTaBkoM baHka Poccuu, p[encTeylowen Ha aaTty onpeaeneHus

CﬂpaBED,ﬂMBOVI CTOMMOCTWU,
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ecnn Knw4vesas ctraBka baHka Poccun He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaeBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM NpUMeHseTcs
NnoCneaHsas packpbiTas cpegHeB3BeLLleHHas CTaBKa;

ecnn knw4yesasa crtaBka baHka Poccmm u3MeHuMnacb A0 MOMeHTa onpeaeneHus
cnpaBensiMBoM CTOMMOCTM, B KayecCcTBe pbIHOYHOM CTaBKM MPUMEHSETCS
nocnegHsasi packpbiTas cpeAHeB3BelleHHass CTaBKa, KOTopas KOppeKTupyeTcs
NponopuMoHanbHO naMeHeHuo Knwouyeson ctaBku baHka Poccuu, T.e. 3HayeHue
PbIHOYHOW CTaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHWuacb

KNKo4yeBad CTaBKa.
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MpunoxxexHune 6
MeTtoanka onpeaeneHma cnpaBea/imuBo CTOMMOCTU aKTUBOB C
Yy4eTOM KpeAUTHbIX PUCKOB

O6wume nonoxxeHusd

OueHka KpeauMTHOro puMcka UCMosib3yeTcs A/ pacyeTa cnpaBeanBon CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnpaBeaMBY CTOMMOCTb aKTUBbI KAacCUPUUMPYIOTCS Ha cneayowme ctagnu:

e cTaHAapTHble (6e3 npusHakoB obecueHeHns);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWwmecsa B gedonTe.

NMepeyeHb  aKTUBOB, MCNoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/HKEHHOCTU, CcrnpaBef/MBass CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcsa Ha

pa3Mep KpeaAuTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs ), a MMEHHO:
e [lebutopckasg 3ap0/mKeHHOCTb (B C/liydyae onpegeneHuvs  crnpaBensinBown
CTOMMOCTM TakKOW 3a[0/IKEHHOCTU C WUCNOSb30BaHWEM MeToAa MNpuMBEeAEHHOW CTOMMOCTMU

6yayLWwnx AeHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyYeTax U BO BKaAax;

e JlonroBble WHCTPYMEHTbl (B C/lyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
paccYUTaHHbIX HabngaeMbiMU NCTOYHMKAMKN MHGopMaummn (B T.4. HKO AO HP “ nHbIX
LeH WHQPOPMAUMOHHbBIX CUCTEM, MCMNOMb3YEMbIX B HacToswmx [paBunax onpeaeneHus
CYA, no3BonfAOWNX onNpeaennTb CnpaBeanmByo CTOMMOCTb Ha AaTy onpegenenHna CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpPbIX OnpenensieTcd Ha OCHOBAHUKM OT4YeTa OueHWMKa

(C yY4E€TOM MONOXEHWUI, YCTAHOBNIEHHbIX B Pasaene 6 HacTosILEro NpuIoXeHus).

AKTUBbI, HaxoasALMecH B AEdJOﬂTe, a NMEHHO.

e Bce Buabl akTMBOB, Haxoaslnecs B aedonTe.
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TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxeHum

KoHTpareHT - /MU0, HEnocpeaCTBEHHO CBSA3aHHOE C aKTUBOM, BXOASILWIMM B
cocTaB MMYyLLLECTBA Mnuo, " YPOBEHb KpeantocnocobHocTn/puHaHCOBOM
HaAEeXXHOCTU/(PMHAHCOBON YCTOMYMBOCTM TaKOro JsiMua HENOCpeaACTBEHHO BAMSET Ha
CnpaBeanmMByl0 CTOMMOCTb akTmBa. KoHTpareHTamum MUOD aBNAOTCS SMUTEHTbl LEHHbIX
6bymar, nebutopel no porosopaM C  wumywectsoM [MU®D, 6aHKKW, KpeauTHble W

HEKpPeAUTHbIE OpraHn3aunm u npodne obs3aHHble No aktmeam MN® nuua.

erﬂMTHblﬁ PUCK - PUCK BO3HMKHOBEHUA MOTEPb B pe3ysibTaTe€ HEUCMNOJ/IHEHNA
KOHTpAreHToM ob6a3aTennbCTB, a TakK>xe B pesynbTaTe M3MEHEHUA OLEHKHN

KpeamnTocnocobHoCTM (KpeaUTHOro pMcka) KOHTpareHTa.

be3puckoBas ctaBka Ha AaTy onpeaeneHums CﬂpaBeA.ﬂMBOﬁ CTOMMOCTMH:

e B poccuinckux pybnax:

Ona  3af0/MKEHHOCTM CO  CPOKOM A0 NoraweHws, He npesblwamowmm 1
KaneHaapHbIn aeHb — ctaBka RUONIA3;

CraBka, onpegensemas wu3 G-kpuBon (KpuBOM 6ECKYNMOHHOM AOXOAHOCTU
MoCKOBCKON 6MpXxn?), MOCTPOEHHON MO POCCUNCKMM FOCYAapCTBEHHbIM obnuraumnam -
ANA 3a0/1KEHHOCTU CO CPOKOM A0 MoralleHus, npesbiwaowmM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMb3YIOTCA cneayrowme
OKpYI/IeHUS:

3HayeHne cpoKa CTaBKu onpeaensieTcs Ao 4 3HaKoB Nocne 3ansTon;

NToroBoe 3HauyeHmne CTaBKU onpeaenseTca A0 2 3HAaKOB nocrne 3ansaTomn.

B oTcyTcTBME BO3MOXHOCTM onpefesieHns  akTyasbHbIX  3HadeHun KB
MOCKOBCKOM 6UpXK B KayecTBe BpPeMEHHOW anbTepHaTuBbl 6e3puCKOBOM CTaBKW ANS
onpeaeneHnst CnpaBeanmMBoOM CTOMMOCTM aKTUMBOB MOXeT 6biTb MCNOsb30BaHa CTaBKa,
paccyuTbiBaeMas MeToAoM MHTepnonaunm (HanpuMmep, JIMHEMHOM) Ha OCHOBE AOCTYMHbIX

ctaBok ROISfix Ha gaTy onpeaeneHus crpaBeasnBoOi CTOMMOCTU. Bbi6Op MHOW CTaBkU B

3 http://ruonia.ru/
4 https://www.moex.com/s2532
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OTHOWWEHUNN aKTUBa yl'lpaBJ'IﬂI-OLLl,aﬂ KOMNaHn4 O(bOpMJ'IFIeT MOTUBUPOBAHHbLIM CYy>XAEHUNEM

n npegocrtasnseT ero B CneumannanpoBaHHbI Aeno3nTapuin.

¢ B aMepukaHcKux gonnapax:

Ona  3a0/mMKEeHHOCTM CO CPOKOM [0 noraweHus, He npesbliwawowmm 1
KaneHgapHbI AeHb — cTaBka SOFR?;

ONnsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns ceBbliwe 1 KaneHaapHoro AHs, HO He
npesbiwamowmMm 30 KaneHAapHbIX AHEN — WMHTEPNOAAUMSA CTaBKM MexAy 3HAYeHUeEM
cTtaBkn SOFR 1 CTaBKOM MO aMEPUKAHCKNM FOCYAapPCTBEHHbIM LIeHHbIM 6yMaram® Ha cpok
1 mecsau.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnossumMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCTBEHHbIM obnmraunam - ansg 3a40/DKEHHOCTM CO CPOKOM A0

noraweHus, npesbiwarowmm 30 KaneHaapHbIX AHEN.

o B eBpo:
ANns 3a40/1HKEHHOCTM CO CPOKOM A0 NOraweHuns, He npeBblaowmm 1 KaneHaapHbli AeHb

- cTaBKka €STR7;

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbliwe 1 KaneHaapHoro AHs, HO He
npesbiwamowmMm 90 KaneHAapHbIX AHEN — WHTEPNONSAUMS CTaBKU MexAay 3Ha4YeHueM
ctaBkun €STR 1 cTaBkol nNo o6anraumnsam eBpo3oHbl ¢ penTuHrom AAA8 Ha cpok 3 mecsua.

CraBka, nony4yawwasacs MeToAOM JIMHEWHOW  MHTepnonsumm CTaBoOK MO
obnuraunsam eBpo30Hbl C penTuHrom AAA - Ana 3a40/KEHHOCTUM CO CPOKOM [0

noraweHwmd, npesblillaloWllnM 90 KaneHaapHbIX OHEeNn.

e B npoumx BanwTax - Kak 6e3puckoBas cTaBka (NmMbo ee MHTepnonsauus,
HanpuMep, NTMHENHasa) B COOTBETCTBYIOLWLEN BastoTe.

dopmyna 1. PopmMmyna JIMHEWHON UHTepNONALNMU

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 yield curves/html/inde
x.en.html
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RKpnin.ecii Dy, < Doin

D, —V_4
# X (RKy+1— RKy_)),ecnu Dy < Dy < Dingy
+1 -1

RKpnmax-€cii Dy = Dopox

RKy_, +

roe:

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

Dmin, Dmax - MMHUManbHbIM (MakKCUManbHbIM) CPOK, HA KOTOPbLIM onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynmoOHHOM  AOXOAHOCTM  MOAXOASAWMX
(peneBaHTHbIX) roOCyAapCTBEHHbLIX UeHHbIX 6ymar, B rogax (onpeaensietcs c
TOYHOCTbLIO A0 4 3HAKOB NOC/e 3ansTon);

Vi1, V.1 — Hanbonee 61AnM3knn K Dm CpOK, Ha KOTOPbIA U3BECTHO 3Ha4deHue
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwamowmmn) Dm, B
rogax (onpegensieTcs € TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb NpOUEHTHbIX CTaBOK Ansa cpoka T, rae T MoxeTt
npuHMMaTb 3HadveHuma V-1, V+1, Dmin, Dmax. WTorosoe 3HayeHue CTaBKu

onpeaenderca Ao 2 3HAKOB NOC/e 3ansaTon B rnpoueHTax n 0o 4 3HakoB B AOMAX.

CoR (Cost of Risk, ctoMMoCTb pucCKa) - [019 OXUAAEMbIX KpeaAUTHbIX
ybbITKOB, onpeaenseMas KakK OTHOLWEHMe CyMMbl C(HOPMUPOBAHHOrO pe3epBa noA
KpeauTHble yObITKM K BanoBon 6anaHCoOBOW CTOMMOCTU KpeaMUTOB NO AAHHbIM OTYETHOCTMU
MCOO BblbpaHHbIX 6aHkoB. [lMopsagok onpegeneHns CoR ycTaHoOBneH B pa3sgene 6

HacToswero NpunoxeHus.

KpeAuTHbIN PEeNuTUHI - MHEHME HEe3aBUCUMOIo pPENTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATbL NpUHATBIE Ha ceba  duHaHCcoBble
obsazatenbctBa (0 ero KpeamMTocrnocobHocTn, (UMHAHCOBOW HaAEXHOCTU, (UHAHCOBOM
YCTOMYMBOCTN), BblpaXXeHHOE C WCNOJSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHoOM penTUHIOBOM LKane.

B uensx npuMeHeHUs HacTosWEeNn MeTOAMKM ANs MOHUTOPUHra npuM3HAKOB
obecueHeHnss un cobbiTn  pgedonTa UCMONL3YKTCS  UMHGOpPMaUKUs, MONy4YeHHas
(onybnmukoBaHHas) OT cneayLWnX peNMTUHIOBbLIX areHTCTB:

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PeiTtuHrosoe areHTcTBo RAEX («2kcnepT PA»)
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e O6WecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbK «HauuoHanbHoe PenTMHroBoe
AreHTcTBO» (OO0 «HPA>»)

e O6WwecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTb <«HauwmoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

B uendax npuMeHeHMs HacToslWen MeToAMKM AN MOHUTOPUHra npu3HaKoB
obecueHeHuss uU cobblTN gedonta, a Tak Xe A9 onpeneneHunst YpoBHA penTuHra c
uenblo rnocneaylowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonydyeHHas (onybnnkoBaHHasaA) OT CAeAylWUX PeUTUHIOBbIX areHTCcTB (npu  uUX
HanMunn):

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2kcnepT PA»)

e O6LWecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO <«HaumoHanbHOe PenTUHrosoe

AreHTcTBO» (OO0 «HPA>»)

e O6WecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble

PenTnHrn»(000 «HKP»)

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

CTyneHb KpeaAMTHOro pemMTtuHra (rpemvpa) - MUHUManbHbIA War AeTanusauum
KpeauTHOro penTuHra B OyKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ wn T.n.) wnnu

6yKkBEeHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.

AedonTt - HacTynneHue (BbisBNeHUe) cobbiTUn, NpupaBHMBaeMblX K aedonTy u
YCT@HOBJIEHHbIX B pa3gene 3 Hactosawero MNpunoXeHusa n OTCYTCTBME yperynnpoBaHus
cuTyaumm Ha CpOoKM, onpeaensiemble OTAENbHO ans pas3Horo BMAa
aKTnBoB/0653aTeNbCTB.

MNpepenbHble CPOKM MpU3HaHUS aedonTta AN pasfIMYHbIX BUAOB 3a40/KEHHOCTMU

yKasaHbl B n. 3.1.
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OnepauyuoHHasn aeburopckas 3aA0J/DKEHHOCTb - nebutopckas
3a[0/1)KEHHOCTb, OTBeYawlwas KpUTeEPUSM, YCTAaHOB/IEHHbIM B lpuUNoXeHnn 7, a Takxe
MHbIM  MPUIOXEHUAM  HacTtosawmx [lpaBun onpeaeneHns CHYHA ana  npu3HaHuS

3a40/1)KEHHOCTU ONepauUMOHHOMN.
Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns)

1.1. Inga onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MpaBunax onpegeneHna CYA, AWCKOHTMpPOBaHME He npoBOAMTCA, Npu cobngeHumn
TpeboBaHM ANa NpU3HAHMUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 npu3HakoB obecueHeHus, cnpasennnBasi CTOMMOCTb
KOTOpbIX onpegenserca nNo MeToAy nNpuvBeAeHHOW CTOMMOCTU Oyayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IKYEHNEM Aeno3nToB, NOPAAOK onpeaeneHms cnpaBeasiMBo CTOMMOCTH
KOTOpbIX YycTaHoBneH B [lpunoxeHun 5 Hactoawmx [lpasun onpegeneHnsa CHA)

paccuMTbIBAETCS CeayolmMMm 06pa3om:

dopmyna 2:

Pn

PV =3N_
e U T

_(1—LGD = PD(Tn)),
rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEeXHbIX NMOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

P, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHAas CyMMa);

N - NOPSAKOBbI HOMEP AEHEXHOro NoToKa, HaYnHasa ¢ gatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n);

T(n) - KonnyecTBo aHen oT aaTtbl onpegeneHns CHA o AaTbl N-Oro AEHEeXHOro
notoka. B gaTy noraweHus AeHeXXHOro notoka 3HadeHue T(n)=0;

PD(Tn) (Probability of Default, BepoaTHoCcTb aedonTta) — BEpOATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHne T(N) AHEN MOXET OKa3aTbCs B COCTOSHMM aedonTa. BeposATHOCTb
aAedonta PD(T(n)) onpeaenseTca C y4eToOM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4

HacToswero NpunoxeHus.
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LGD (Loss Given Default, notepu npu gedonte) — A4ons oT CyMMbl, NOABEPXEHHOMN
KpeauTHOMY PpUCKY, KOTopas MoXeT b6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpeaensieTcss B COOTBETCTBUMMU C MOPSAKOM, YCTaHOBJIEHHbIM B pa3gesie 5 Hacrtoswero
MpunnoxeHus.

MpoMeXXyTouHble 3Ha4dYeHus pacyeTa nMpuMBEAEHHOM CTOMMOCTM AN  Ka)Xaoro
AEHEXHOro roToKa, CKOpPPEKTUpPOBAHHble Ha BeNUYMHY KpeaAUTHOro pucka He

oKpyrnsTcs.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pecdonTa.

2.

2.1. lpn BO3HMKHOBEHUM cobbITUA, Beaywero K obecueHeHUo, crnpaseasmneas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B Cllydyae OTCYTCTBMS LEeH OCHOBHOIMO pblHKA Ha
naty onpegeneHna CHA), B TOM uucie AEHEXHbIX CpeACTB Ha cyeTaxX M BO BKagax,
cnpaseanmBasi CTOMMOCTb A4ebUTOPCKON 3a40/1)KEHHOCTU onpeaenseTcss B COOTBETCTBUN C

METOAOM KOPPEKTUPOBKM CrpaBeasiMBoii CTOMMOCTM Nno dopmyre 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne GUHAHCOBOrO rMOJSIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOWM
(UHAHCOBOMN OTYETHOCTWU, B TOM 4UUC/IEe CHWXKEHWEe CTOMMOCTM UYUCTbIX aKTMBOB bonee
yem Ha 20%;

2.2.1.2. HeratmBHOe AOeNCTBUE PENTUHIOBbLIX areHTCTB — B Clly4vyae Hananuus y
KOHTpareHTa penTWHra pemTUHIOBOrO areHTCTBa, BXoAswmx nmbo B peecTp KpeaWUTHbIX
PEUTUHIOBbIX areHTCcTB, /IM6O peecTp GuUNAManNoB U NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybanKyeMbliX Ha canTe baHka Poccum:

e CHMXeHne penTuHra Ha 1 ctyneHb n 6onee;

e OT3blB penTuHra (3a WUCK/IOYEHMEM CJly4yaeB, KOraa KOHTpareHTy MpPpUCBOEHbI
PEUTUHIN HECKOSIbKUX PEUTUHIOBbIX AareHTCTB W OT3blB pPENTUMHra He 4SBNseTcs
cneaocTtBMeM  yXyALWEHUS  KpeauToCrnocObHOCTM  KoHTpareHTa). Takoe  peweHue

Od)OpMJ'IFIETCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM yﬂpaBﬂﬂIOU.leV‘I KOMMNaHnn.
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YXyAlweHne peruTuHra, npucBOEHHOro No MexayHapoAHOW LKane B MHOCTPaHHOM
BastOTe ANA 3a40/HKEHHOCTU, HE Yy4YuUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlleHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee npou3BefeHHoe
APYrMM pPEeNTUHIOBbIM areHTCTBOM M Yy4YTeHHoe B KaudecTtBe cob6biTvsA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCH, eC/IM MPUUYMHON yXyALleHUs SBASIEeTCS OAHO U TO Xe
cobbiTume.

2.2.1.3. Pe3Kun poCcT AOXOAHOCTM Noboro A0AroBoro MHCTPyMEHTa 3MUTEHTA
(3@ nocnegHne 5 TOproBbIX AHEW NpU OTCYTCTBUMM pocTa pgoxogHoctm OD3 u npwum
OTCYTCTBMM pOCTa AOXOAHOCTU aHANOMMYHbIX 06/ IMraumMn SMUTEHTOB).

Ynpasnsiowass KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepenseT 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
AesTeNbHOCTH.

2.2.1.5. Wcuye3HoBeHME aKTMBHOINO pblHKa A9 (GUHAHCOBOrO aKTMBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWA SMUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabngaeMbiMM  UCTOYHWMKaMU wHpopmaumm (B T.4. HKO AO HPAO w©n WuWHbIX UeH
MH(POPMALMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawwmx MNpasunax onpeageneHns CHA).

2.2.1.6. Hanuume Npu3HaKOB HECOCTOSATENLHOCTM (6aHKpPOTCTBA)®.

2.2.1.7. [Ansa 3a0/1XXEHHOCTM no  3ammam, KpeauTam, ¢pnHaHCOBbIM
WHCTPYMEHTaM - CTaBwun obuwenssecTHbiM gedont no obssartenbCTBaM XONAWMHIOBOM
KoMnaHunm wunu pgedont no nybAnMYHOMY [OAry KoMnaHuwui rpynnbil®, kK KOTOpOM
NPUHAANEXWUT KOHTPAreHT, B C/y4yae TnMpoAO/IKEHUs O06CnyXuBaHMa [onra cammm
KOHTpareHTOM nocsie cobbiTua aedonra.

2.2.1.8. Ana  HeobecneyeHHOW 3a40/DKEHHOCTM MO  3aMMaM, KpeauTam,
(MHAHCOBbLIM MHCTPYMEHTaM - pe3KUM PoOCT AOXOAHOCTM no nybnnyHomy A[onry
KOMMNAHUW Fpynnbl, K KOTOPOM MPUHAANEXUT KOHTpaAreHT (3a MCKKYEHUEM Cny4aes,
Korga KOHTpareHT wuMeeT nybsnyHble KOTUMPOBKM A0AroBbiX 0653aTenbCTB M 3TH

KOTUPOBKWM HE MNOKa3bliBalOT MPU3HaAKOB O6eCLI,eHeHVIFI). Ynpasndwouwass KOMMNaHUSa Ha

° B TOM 4ymMcsie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CYA0M MO
CyLLecTBY 3asiBIeHNI 0 6aHKpoTCcTBE U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCS Kak
npusHak 6aHKpoTCcTBa.

0 MoHATUE rPYNMbl CBA3AHHbIX JIML/KOMMNAaHMM BBOAUTCSA MO aHanormmn co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunmn (baHke Poccumn)»
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OCHOBe 3KchnepTHoro (MOTUBMPOBAHHOMO) CYXAEHWUSI onpeaensieT BAUSIHUE pocTa
AOXOAHOCTU Mo ny6/MYHOMY A[OMrY KOMMAHUMW Tpynnbl, K KOTOPOM MNpPUHAANEXUT

KOHTpPAreHT, Ha erﬂ,MTOCI'IOC06HOCTb KOHTPAreHTa.

2.2.2. B OTHOWEHV HOpUANYECKUX NNL,

2.2.2.1. HapyweHune cpoka MCNONHeHMs 0653aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeaeneHo YnpaBnsoowen KomnaHuen ans npusHaHuma gedonta (BkA4as nocnegHumn
AeHb CpoKa, YCTaHoB/eHHoro ana pgedonta), Ho 6onblwni, 4YeM AN NpPU3HAHUSA
nebuTopCcKkon 3a40/IKEHHOCTU onepaumoHHon. He cuuTaetcsa cobbitmem obecueHeHus
NpocpoYKa UCnosiHeHUs 0653aTeNbCTB KOHTPAreHTa B OTHOLWEHUMN KpeaAUTHbIX 4OrOBOPOB
M poroBopoB 3amMa Ha 5 (Mate) paboumx AHEen B OTCYTCTBME MWHbIX MPU3HAKOB
obecueHeHUs)/gedonTta KOHTpareHTa.

Ynpasnsiowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o6s3aTenibCTB NO onepauMsM Ha pblHKE peno U C  MPOM3BOAHLIMU
WHCTPYMEHTaMu), NPOCPOYEHHYIO Ha OAWH A€Hb, B Clly4ae Hanuuusg AOKYMeHTOB (Konumn
AOKYMEHTOB), CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMONHEHUN 0b6A3aTenbCTB. Takoe
peweHne odopMISeTCa 3SKCNepTHbIM MOTUBUPOBAHHBLIM CyXAEHMEM YNpaBasioLwen
KOMMaHUN C MPUNOXKEHNEM KOMUKU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.2.2. lNpepnocraeneHne KpeautopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (WUHAHCOBLIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOpYK KpeauTop He npepoctasun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKTypusauusa 3a[0/1KEHHOCTM C YyMEeHbLUeHWEeM CTaBKM,
NPOJSIOHraumen 3a40/1KEHHOCTU UM OTCPOYKOM BCEX UM YaCTU NiaTexen).

2.2.2.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOSLWMX
NMpaBunax onpegenenHms CYA, MOryt npuHUMaATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTneos ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHmum c
yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHnsa U coaepXXaHun Takoro cobbitms
C noaTBepXAaeHneM WHpopMaunum Un3  OTKPbITbIX MAN  COBCTBEHHbIX MCTOYHWKOB
Ynpasnstowen KkomnaHum (B 4aCTHOCTU, Hannume npmsHakoB obecueHeHusi/gedonTa no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHnem Ynpasnstowien

KOMMaHumn).
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2.3. B cnyyae ecnn npu npoBeAEHUMM MOHUTOPUHIrA CTAHOBUTCA AOCTYMHOM
nHpopMauns o npusHakax obecueHeHUs, cnpasBeanmBasi CTOMMOCTb KOPPEKTUPYeTCs Ha

Ty Xe aaTy.

2.4. O6ecueHeHMe NO pa3/IM4YHbIM aKTUBaM, OTHOCALLMMCS K KOHTpPareHTy.

2.4.1. B cnyyae BO3HMKHOBEHUS O6eCLEeHEeHMss MO OAHOMY aKTUBY OCTasibHble
aKTUBbl, OTHOCSILLUMECS K KOHTpPareHTy, Takxe cunmTarTcs obecueHeHHbIMn!L,

2.4.2. MopyunTenbCTBa M rapaHTUM KOHTpareHTa C Npu3HakaMu obecueHeHUs

NPUHUMAKOTCSA B pacyeT C y4eTOM 0becLeHeHUs.

2.5. MOHMTOPMHTI Npu3HakKoB ob6ecLeHeHun

2.5.1. MOHUTOPMHI N0 (UHAHCOBOM OTYETHOCTM MNPOBOAUTCHA HEe Mo34Hee, 4eM
yepes 1 Mecsiy nocne NosSABMEeHMS TaKOM OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B noaroaa
Aons otyetHoctm no PCBY u 1 pas B rog angd otdyetHoctn no MCoOO.

2.5.2. MOHUTOPUHI MO PbIHKY UeHHbIX 6yMar npoBOAMTCA Ha Kaxayw AaTty
pacyeTta CHA.

2.5.3. MOHUTOPUHI AaHHbIX N0 cyAebHbiM pasbupaTtenbCTBaM ANS PUANYECKNX
vy, NpoBOAUTCS He pexe 1 pasa B Mmecsiu. B cnyyae Manoi 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto kK CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NpoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Ceaywmx cydasx:

2.6.1. B oTHOWEHVV TOpUANYECKUX nuL

2.6.1.1. Ansa obecueHeHUs n3-3a NpPEBbIWEHNSA MOPOroBbiX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBeawero K o06eCueHEeHUI0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
(dUHAHCOBbLIX MoKa3aTesien B Te4eHne ABYX KBapTaoB.

2.6.1.2. Ana obecueHeHUs M3-3a MOHMXEHUS peruTUHra - B C/lydae MoBblLEHUS
PENTMHIA, KOTOPbIA paHee 6bln MOHMXEH, NNB0 COXpaHEHUs peruTUHra co CcTabunbHbIM

MPOrHO30M B TeYEeHUe CpoKa He MeHee 12 MecsiueB.

1 Kpome cnydyaes
e HaNMuUs PbIHOYHBIX KOTUPOBOK MO TOPryeMoi 3a40/MKEHHOCTU KOHTPAreHTa/3MUTEHTa;

L4 ocnapuBaeMor 3a40/1KEeHHOCTU MO NeHsM un wTpadaM — A0 MOMEHTa NoJly4YeHUs UCMOMHUTENBHOMO INCTa.
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2.6.1.3. Ana obecueHeHUs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTa K G-KPUBOM K MNPEXHUM YpoBHAM (/IGO0 YypOBHSIM KOMMAHWI, KOTOpble A0
MOMeHTa ob6ecueHeHNs TOproBanamcb ¢ 6IM3KUM cnpeaoM K G-Kpusoit?).,

2.6.1.4. Ona obecueHeHMs 13-3a NOTepu JULEH3UN — B Clly4yae BOCCTAHOBJSIEHMUS
nmueH3nm nmbo NosyyYeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTU; BbIX0A
N3 COCToAHUSA obecueHeHns BO3MOXEH TONbKO B Clly4dae noJlydyeHUst He MeHee 4YeM ABYX
KBapTaJibHbIX OTYETOB WM rOAOBOro OT4YyeTa O AEeATeNIbHOCTM KOHTpareHTa B HOBOM
Kayectee, nMpu 3TOM B [AeATeNbHOCTM [AO/KHbl OTCYTCTBOBaTb MWHble MpPU3HaKU
obecueHeHus.

2.6.1.5. ina obecueHeHns, BbI3BAHHOIMO MCYE3HOBEHMEM aKTUBHOMO pblHKA M3-3a
¢duHaHCcoBbIX NpobneM sMmuTeHTa (B OTCYTCTBME LEH, pacCYMTaHHbIX HabnwgaembiMu
NcToyHnkamm nHgopmauum (B 17.4. HKO AO HP v MHbIX LUeH MHDOPMALMOHHBLIX CUCTEM,
ncnonb3yeMblX B Hactoswmx MNpasunax onpegenenHmnsa CHA) — B ciyyae BOCCTAaHOBEHMUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHuns.

2.6.1.6. na obecueHeHMs M3-3a HanNMuMsa 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 Y/y4ywalwT OUEHKY BO3MOXHOM  NOAAEPXKKMU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencreve A[O0MKHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWwen KoMNaHuu.

2.6.2. B oTHOWeEHUN ropanNYECcKUX nuy.

2.6.2.1. nsa obecueHeHNs M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUS 0653aTeNbCTB —
B C/lydae MoJIHOMO MCMNOSIHEHUSI NMPOCPOYEHHbIX 0653aTeNnbLCTB U HEe MeHee 4yeM 6 Mec.
obcnyxuBaHuUa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEBbIWAWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3aA0/PKEHHOCTb K OrnepauMoHHON (MNM NpeBblWaloWmMxX CPOK AO0MYCTUMOro
HapyLlweHus ncnonHeHns obsasatenbCcTB No gorosopam 3amma — 5 (Matb) pabounx aHen).
B cnyyae Hanuuma AOKyMeHTOB (KOMUMA AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUN
obs3aTtenbCTB U peanbHOM UCNOSHEHUMM 0653aTenbCTB B TedyeHne 3 AHen nocne
HaCTyMnJeHMs CpOKa KOHTpareHT/3aeMLMK TakXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUA
obecueHeHUs, AaHHOe  AencTBMe  AOKHO  OblITb  0B0OCHOBAHO  3KCMEPTHbIM

(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsoWeENn KOMNaHUN.

12 Cnpen Ana NpocToTbl MOXET M3MEPATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-Kpu1Boit Ha
CPOK, paBHbIl Aglopauun obnuraumu.
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2.6.2.2. Qna obecueHeHMa M3-3a peCcTpyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnly4ae noJIHOro rnoraweHus pecTpyKTYpMpOBAHHOW 3a40/1KEHHOCTU (KpoMe Cny4vaes,
Korga OAHOBPEMEHHO C nMoraweHneM BO3HMKAeT HoBas  33a40J/1KEHHOCTb) U
obCcnyXunBaHMa Npoyer 3a[0/HKEHHOCTM 6e3  pecTpyKTypu3auuim U NpOCPOYEK,
NpeBbILALWNMX CPOK, MO3BOMAKOWNMA OTHOCUTL 3a40J/IKEHHOCTb K OMepauuvoHHOW, B
TeYeHNne Ccpoka He MeHee 3 MeC. TMoOCne noraweHuss pecTpyKTypupOBaHHOM
3a[0/1)KEHHOCTM.

2.6.2.3. B cnydae nosiydyeHus nHdopMaunm o] npekpaLieHnm
cynebHoro/yrosioBHOro  npecnefoBaHMs  KOHTpareHTa  MyTeM  OonpaBAaTesibHOro
npurosopa nnbo npekpaweHms gena. lNpu 3ToM B calydyae MMPOBOIro COrnalleHus Mexay
KOHTpareHToM W WUCTUOM Ynpasnswwas KoMmnaHusg obs3aHa npoBeCcTU OUEeHKY
(MHAHCOBOIro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosiaraemMblX YCJI0BUA MUPOBOIO
cornalleHums.

2.6.2.4. Qna oba3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU MU3-3a
HapyweHus YycnoBuih o06CnyxuBaHMa No ApyrMMm obsi3aTtenbCTBaM KOHTpareHTa, — B
cnyyae noraweHuss pecTpyKTYpUpOBAHHOWM WM  MPOCPOYEHHOW 33a[0JIKEHHOCTU U
obcny>xmBaHnsa BCEW nMNpo4yen 3a[0/KEeHHOCTM 6e3  HapyweHuh  YyCrIoBUA  Un
pecTpyKTypusaumim B Te4eHmne BCero nepnoaa Ao noraweHums n 6 Mec. nocne noraweHums

Npo61eMHON 3a40/1KEHHOCTMU.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHusn (Ao aecdonta KOHTpareHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW TMPU3HAKOB
obecueHeHns onpeaensieTca No MeToay NpuMBEAEHHOM CTOMMOCTM ByaylwMnX AeHEeXHbIX
NOTOKOB, Y4YWUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensieTcs C y4eToOM MNOJIOXEHUM, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [ns npoCpOYEeHHOM YacTu 3aao/mkeHHocTn B ®opmyne 2 B Kadectse (Tn)
NpuUHMMaeTca 1 AeHb, €CNnN 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YNpaBasioLen
KOMMaHWUN He YCTaHOBNEH MHOW CPOK.

HpopmaLumns O BbISIBIEHHbIX MpU3Hakax obecueHeHuss U BbiXoA€ W3 COCTOSIHUS
obecueHeHUs1 TpeAoCTaBsSeTCsS Ynpasnsiowen KomnaHwen B Creynaan3npoBaHHbIN

,aenosmrapm/”i HE rnosjHee cnegyroulero pa6oqero AHA 3a JHEM BO3HUKHOBEHWA MNPpU3HaKa
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obecyeHeHUs1 nan BbIXo4a U3 COCTOSIHUS obecueHeHus: (rnpu ycioBuu, 4To nHGopmauyms
O BO3HUKHOBEHUUN MpuU3HaKa obecuyeHeHUs WIn BbiXoAa M3 COCTOSIHMS obecLeHeHUs

MpsIMO M1 KOCBEHHO Hab/io4aemMa Yrnpas/isitoLLe KOMNaHUeN).

Pazpnen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4yHbIX BUAOB
3aA0/1KEHHOCTU (opraHuM3auuMs MOXXEeT CaMOCTOSITe/IbHO YCTaHOBUTb MeEHbluMue

CPOKM).

Ae6buTtopckan 3afo/mMKeHHOCTb/06a3aTenbCcTBa

Cpok
AebUTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLUNKOB

Ob6g3aTenbcTBa No 06AUraunsaM poCCUMNCKUX/NHOCTPaHHbIX

7 / 10 pabouux gHen
3MuTEHTOB!3 / P A

O6s3aTenbCcTBa NO BbiM1aTe AOX0o4a NO AOJSIEBbIM aKTUBaM

. 25 pabouunx gHen
POCCUMNCKNX/UHOCTPAHHbIX 3MUTEHTOB* P

O6s3aTenbcTBa No 3aiMaM/KpeamTaM LPUANYECKUX NnL 30 kaneHAapHbIX AHEMN

O6s3aTenbCTBa Ha MEXX6AHKOBCKOM PbIHKE, pbIHKE

5 pabouunx gHen
NPOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

NHas 3a40/1KeHHOCTb topuandeckmx nuuy nepea MO 90 KaneHaapHbIX AHEN

3.2. B oTHOWeEHUM puanveckux nuvy aedonT M npupaBHUBaeMble K
HeMy co6bITUS YKa3aHbl HNXKe:

3.2.1. HapyweHune KOHTpareHTOM YCNOBWW  MOraweHus UM  BbiNaaThl
NPOLIEHTHbIX AOX0A0B NO aKTUBY, a TakxXe Ntboro MHoro obsazartenbCrBa KOHTpareHTa Ha
CpoK, 60onblWwKnK, YeM yKkaszaHo B N.3.1, B cny4vyae ecnm gaHHas MHdopMaums nNpsiMo unu
KOCBEHHO Habniogaema Ynpasnstowen KoMmnaHnen.

HencnonHeHHble ob6sa3aTenibCTBa KOHTpPAreHToB, B TOM 4ucAe MO Bbinsiate KYrnoHOB W
AVBUAEHAOB B MHOCTPAHHOM BankTe, CYMTAKOTCHA Haxoasiwmmuca B gedonte B crydae,

eCcnnm TakKoe HeuCrnosIHeHWe BO3HUMKNO B pe3ynbTate gencrsmn (b6esgencrems)

13 [1aHHbIA CPOK MCMOb3YETCS TOSIbKO B Clyyae HafMuns COOBLLEHWNA OT SMUTEHTA, areHTa UM UHbIX Y OTHOMOYEHHbIX
1L, 0 HAMEPEHUM UCMONHNUTL 06513aTeNbCTBa B 6/IMXKANLLME AHU, T.€. O TEXHMYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TaKMX COOBLLEHNI NMBO B criyyae 06baBneHus o gedonte AedonT cunmtaeTcss HaCTyNUBLLMM CO AHS,
CNeayoLwWwero 3a yCTaHOBNEHHbIM CPOKOM UCMNOJIHEHUSI 0693aTENbCTB.

14 NlaHHbIN CPOK MCMOJIb3YETCA TONbKO NPW HalMuMmM COoBLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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WHOCTPaHHbIX AEeN03UTAaPHO-KIUPUHIOBbIX KOMMAHUI (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
K/IUPUHIOBbLIX UeHTpoB «EBpoknup baHk», r. bpioccenb, U «Knnpctpum BaHKWHr», T.
JTliokceMbypr), MHOCTPaHHbIX 6aHKOB MAM MHbIX CAHKLUMOHHbIX AEACTBMN MHOCTPaHHbIX
rocygapcte un (unu) perynvpyrowmnx opraHos. [edonT B OTHOWEHUMM CaMOro
KOHTpareHTa, B TOM 4uCne nepekpecTHbi AedonT no ero MHbiM obsA3aTenbCcTBaM, He
BO3HMKaeT. OcO6EeHHOCTM OLEHKM aKTUBOB B 3TOM C/lyyae ykasaHbl B n.3.5.3.

3.2.2. OdwuuymanbHoe onybnmkoBaHMe B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMM U MHbIMW HOPMAaTUBHbLIMW MPAaBOBbIMM akTaMm Poccuinckon deagepaumn Unu
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnM O MNpPOCPOYKE WCMOSIHEHUS 3SMUTEHTOM CBOUX
obsa3aTenbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o NpmM3HaHnM 6aHKpPOTOM.

3.2.4. OdwmumnanbHoe onybnnMkKoBaHMe pelleHns 0 Havane npuMeHeHus npouenyp
6aHKpOTCTBa — CO AHSA onybnukoBaHusA cooblieHnss A0 AaTbl, NpeallecTBylolen aaTte
ony6nnkosaHuns coobuieHns o6 OKOHYaHUM NpUMeHeHns npouenyp 6aHKpoTCTBa.

3.2.5. OdwuunanbHoe onybnukosaHune nHdopmaunm o] NMKBUAaUMn
OPUANYECKOrO NNLA, 3a UCKITIOYEHMEM ClyYaeB NOrJoWeHNsS U NMPUCOEANHEHUS.

3.2.6. TpuceoeHue koHTpareHTy penTtuHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCNOJTHUTb cBOU
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCctB 6e3 NpuHATUS CcneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. [OdedonTt Nno passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.

3.3.1. B cny4yae BO3HMKHOBEHUA Aedonta no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECS K KOHTpAreHTy, TaKXe CcuUuMTalTCa Haxoaswmmmcs B pedonte, cam
KOHTpareHT CcyuMTaeTca Haxoasawmmca B gedonte (3@ WUCKIKYEHMEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.3.2. He obecneyeHHble 3an0roM HeaABUXMMOCTU, CTpaxoBKOW nmMbO 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoaswerocsa B pedonte

KOHTpareHTa HE NMpUHNMatoTCA B paCyeT.
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3.3.3. B cny4yae HactynneHus cobbiTUil, NpUpaBHEHHbLIX K AedONTy, KOHTpareHT
CUYMTAETCa HaxXoAsAWMMCS B COCTOSIHUM AedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMY,
CUNTAOTCH HaXOAALWMMUCSA B COCTOSSHMN aedonTa.

3.3.4. Ynpasnsawwasa KOMMNaHUSA MNpuv MOHWUTOPMUHIEe 3a[O0/IKEHHOCTU Yy4uuUTbIBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KommnaHuin. [pu BO3HWUKHOBEHWUU COObITUSA
AedonTa y XONAUMHIOBOM KOMMAHMM NGO Yy KOUYEBLIX!® KOMMAHWIA rpynnbl, K KOTOPOM
NPUHAANEXNT KOHTpaAreHT, W noayyeHunn wuHdbopMaumn o6 3ToM Ynpasnswowen
KOMMNaHWEeNn, KOHTpareHT TaKXe CUYMTaeTCsa HaxoAaswummcsa B cocTtosHum pgedonta (3a
NUCKJIIOYEHMEM CrydaeB, KOrga KOHTpareHT uMeeT ny6anyHble KOTUPOBKW aKLUM,
AONroBbiX 0643aTenbCTB  WANM MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He
NOKa3bIBaOT NPU3HAKOB obecLeHeHns, a TakXKe CllydyaeB, KOraa KOHTpareHT npoaosikaeT
obcnyxuBaTb AOMI Mocne HactynneHuss cobbitma gedonta y KOMMAaHWMA rpynnbl, K

KOTOPOW OH MPUHALJIEXMNT).

3.4. OueHka cnpaBef/iMBoOM CTOMMOCTM aKTUMBOB, HaxoasAwWwMxca B
aedonte
Ona BCex KnaccoB aKTMBOB, HAaxXOAAWMXCA B COCTOsSSHUM pAedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.4.1. B cnyyae, ecnn KOHTpareHT HaXxoAuTCa B COCTOSAHMM B6aHKPOTCTBA:

3.4.1.1. CTOMMOCTb NPUHMUMAETCSA PaBHOM HY/O MO TpeboBaHWSM Ha MNoraweHue
OCHOBHOro gonra (nNonHoe/4yacTuyHoe, CPOK KOTOPOro HAcTynwui) W NpPOLEHTOB, 3a
NUCK/IOYEHMEM [ofra, OUEHMBAEMOro OueHWMKOM U obecneyeHHOro TopryembiMu
UeHHbIMM 6yMaramm, HeaABMXMMOCTbIO, OMUMOHHLIM CorflaweHneM, CcTpaxoskon nubo
noOpyyYnTeNnbCTBOM TpeTbux nuu. OueHKka AOoJ/IKHa MpoBOAUTLCSH C YYETOM CPOKOB U
BO3MOXHOCTM MOJIyd4eHUs BbinaT npu  peanu3aumm obecneyeHns Ha OCHOBe
060CHOBAHHOI0 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXAEHMS YNpaBasoWwen KOMNaHuu.

3.4.1.2. CTOMMOCTb MNpUHUMAETCA paBHOW HYJKO MO BCEM BbIMNyCKaM AONrOBbIX
LeHHbIX 6yMar 3sMUTeHTa, BCEM UWMeELWMMCS TpeboBaHUSM K 3SMUTEHTY MO BCEM
BbIMYCKaM LUeHHbIX 6yMmar, Bknwuyas TpeboBaHMA Ha BbINAATy KYyMNOHHOro Aoxoaa 3a

npeabiaywine KynoHHble€ nepumoabl, 06bsBNEHHbIX, HO HE nony4yeHHbIX ANBNAEHAO0B, BCEM

15 Cnuncok KYEBbLIX KOMMaHNi rpynnbl, K KOTOpOIZ NMPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA ynpaBnﬂmLueﬁ
KOMMNaHWern caMoCTOSATENbHO.
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npoymMm TpeboBaHMAM K KOHTpareHTy, 3a MWCKIKYEHWEM Cny4yaeB, Korga y AaHHOro
TpeboBaHMs (BbliNycKa LeEHHbIX 6yMar) MMelTCs pPblHOYHblE KOTUMPOBKM NMBO MMeeTcs
OTYeT OueHLNKa AaTa OLUEeHKW MO KOTOpoMy He 6onee 6 mec. Ao aatbl pacyeta CHA,
CO34aHHbIX Nocne Havyana npoueaypbl 6aHKPOTCTBA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKA NMPU NOSBIEHUN HOBOM MHGOpMaUnm o
CHUXEHUN BO3MOXHOCTU BoCTpeboBaHMSA 3a[40/KEHHOCTU WM CHUXEHUU OLLEHKM
NOTEeHUMaNbHbIX CYMM K MOAYYEHWUIO ynpaBisowas KOMMNaHUsa A0MXKHa B Cpok He Bonee
2 Hefenb NONYYUTb HOBbIM OTYET oueHWMKa, IM60 NpuU3HaTb CTOMMOCTb 3a40/1KEHHOCTU
paBHOM HYIO.

3.4.2. O6a3aTenbCTBa KOHTPAreHTOB MO LUeHHbIM byMaramMm B MHOCTPAHHOW BantoTe
OLeHMBAKOTCA crieayrowmm obpasom:

LGD no ob6s3atenbctBaM Mo uUeHHbIM 6yMaraM KOHTpareHTOB onpenensietcs B

COOTBEeTCTBMN C TpeboBaHMAMKU MNOAMNYHKTOB HMXE, 3@ WCK/IIOYEHMEM Clly4vaeB

HanMunMsa KOTUPOBKU A0SIFOBOro obsA3atenbCTBa KOHTpareHTa uan KOTUPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHTa C aHaJorMyHbIMMU

YCNOBUSAMU MO MECTYy XpaHeHUS LUeHHbIX 6yMar v BO3MOXHOCTSMW MNoOraleHus

o6a3aTenbCTB NO BbiNJaTe KYNOHOB U AMBUMAEHAOB B pybssiX B COOTBETCTBUM C

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

B COOTBETCTBMU C N.5.13 HacTosawero MNpunoxeHus.

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 OCYLLUECTBNSAETCH Ha CYEeTe HOMMHAaNIbHOIMo AepXXaHusa creunann3vpoBaHHOro
aenosutapusa, otkpbitoro B HKO AO HP[, v no KOTOpbIM BbifJlaTa He MOXeT ObITb
npounsseaeHa B pybssgx B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbCTBOM P®, ¢ aatbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POHAA NMPU3HAKTCA HaXoA4AWMMNUCS
B COCTOSiHMKN aecdonTa, LGD no atnum obazatenncream npmHmMMaeTcs paBHbiM 100%.

3.4.2.2. Obg3aTtenbCcTBa, B TOM 4YuC/e MO BbiNaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOWEHNN LUeHHbIX 6yMmar, XpaHeHue KOTOpbIX OCYLLeCTBASETCA Ha c4yeTe
HOMWHANIbHOIO AepXaHusa creumann3npoBaHHOro Aeno3mtapus, oTkpbitoro B HKO AO
HP, v Bbinsata no KOTOpPbIM MOXeT 6bITb npousBeaeHa B pybnsx B COOTBETCTBUU C
AEeNCTBYIOWNM 3aKoHoAZaTeNnbCTBOM P®, € aaTtbl NpU3HaAHUA B WMyLLeCTBE MNaeBoro
WHBECTULUMOHHOIro (poHAa oueHmBatoTcsa B obweM nopsake, ycrtaHossieHHoM CYHA TNO,

npu 3TOM C AaTbl HactynneHusa pgedonta cornacHo [MMCHYHA TMNO® LGD no 3Tum
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obsazatenbcTtBaM npuHUMaeTca paBHbiM 100%. B cnyyae ecnn npsiMo MM KOCBEHHO
CTana HabnwogaemMa wnu A0CTynHa uHGopMaumss o ToM, 4To obs3atenbcrtBa 6yayT
noraweHbl B OMpeAeneHHbI CPpoK, B TOM uucne B pybnax B CyMMe, 3KBUBaNEHTHOM
CTOMMOCTU 0653aTeNnbCTB B MHOCTPAHHOW BankoTe, CPOK HacTynneHus aedonta MOXeT
6bITb M3MeHEH (YBEeNUYEH UM YMEHbLUEH B COOTBETCTBMU C NOAYYEHHOW MHGOpPMaUnNen)
Ha OCHOBaHWW 3KCNepPTHOro (MOTUBMPOBAHHOMO) CYXXAEHUS YNpaBnsaloLen KOMMaHuu.
3.4.2.3. Obs3aTenbcTBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMM UeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLeCTBASAETCS Ha c4yeTe
HOMMHANbHOIO AepXaHusa cneyuann3npoBaHHOro Aeno3uvtapusi, OTKPbITOrO B WHbIX
aenosntapusax, kpome HKO AO HP[, oueHuBatoTcsa B obuwieM nopsiake, yCTaHOBIEHHOM
MNCYA MN®. C patbl, Korga NpsMO MM KOCBEHHO CcTana Habnwgaema wam AoCTynHa
nHdopMaumsa o ToM, 4YTo obsaA3aTenbCTBa He O6yayT noraweHbl B pe3ysbTate cobbiTui,
yKasaHHbIX B M. 3.2.1, TakMe obsa3aTtenbCTBa NPU3HAKTCA HaXoAsLWMMUCS B COCTOSSHUMU
aedonta n LGD no 3tmMm obazatenoctsaMm npuHMMaeTtcss paBHbiM 100% (pelweHue

odopMnaeTcsa sKcnepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YNpaBAsioWen KOMMaHun).

3.5. Bbixoa wu3 cocrtossHusa pedonta (nepexoa BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/1KEHHOCTb NepecTaeT cumTaTbhCca AedOoNTHOM B CNeayrwWwnx cnydyasax:

3.5.1. B cnydae pecTpykTypusaumm aedOonTHON 3a[0/DKEHHOCTU KOHTpareHTta
nepea ¢oHAOM nocne cobbITUS NepBoro obcny>XxmBaHus gonara.

3.5.2. Ecnun 3a80/KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM 13-3a gedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAreHT - nocne nybanyHoro obbsABneHuss o
pecTpyKTypu3auum nmbo MMpPOBOM COrnalleHuu.

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

3.5.4. B cnyyae nony4yeHma uHdopMauMm o npekpaweHus aena o 6aHKpoTCTBe.
Mpwn 3TOM Ynpasnswwas KoMnaHms obsizaHa NpoBeCTM OUEHKY (PMHaHCOBOIr0 COCTOSHUS
C YYeTOM M3BECTHbIX UK NpeanosiaraemMbiX YCI0BUA MUPOBOrO COrlalleHus.

NHpopMaLmns 0 BbiSIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AEMOTY U O BbIXOAE
KOHTpareHTa M3 COCTOSIHUSI AeqonTa, MNpefocTaB/isseTcss YrpaBrisiloWen KOMMNaHnen B
Crieunanin3npoBaHHbIN Aerno3uTapuii He rnosgHee cregyrolujero paboyero AHs 3a AaTou
BO3HWKHOBEHNS TaKoro cobbitus (npu yc/i0Buu, 410 UHGPOpMauuss O BO3HUKHOBEHUU

Taxkoro cobbiTns rNpsiMo MM KOCBEHHO Habsirogaema Yrnpas/isoLen KoMrnaHuemn).
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Pazpen 4. Nopspaok onpegenexHnsa PD no 3ag0/1KEeHHOCTU IOpUaAnNYeCcKunX nuuy.

4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/mHKEHHOCTHU
IOpPUANYECKNX Nny:
1) onpepensieTcs rogoBas BEPOATHOCTb AedonTa KOHTPAreHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeayCMOTPEHHbIX HacTodawmMM Pas3aenoMm cny4dasix OCYyLIeCcTBASIeTCs
OONONHUTENbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoTokKa, K KOTOPOMY

byaeT NpUMEHATbCA AaHHAs BepOATHOCTb AedonTa

4.1. BeposTtHOoCTb paecdonta (PD) Ha ropusoHte 1 ropa onpeaensiercs
cfeayroumMMmM MeToaaMum:

B cny4dae Hannuma y poCCMMCKOro KOHTpareHTa pemTuHra oAHOro M3 poOCCUMCKUX
PENTUHIOBbIX areHTCTB npuMeHseTcs 3HadeHue PD ot areHTctBa Moody’s Ha oCHOBaHuUuU
Ny6NNUYHbIX AOCTYMHbIX AAHHbIX NO BepoATHOCTAM agedonta (PD) yepe3 conocraBneHue
PENTUHIOB B COOTBeTCTBUM C [lpunoxenvem [. [lpun 3TOM B ciAy4yae Hanmuumsa y
KOHTpareHTa  HEeCKOSIbKMX  pPEeNTUHIoB, MPUCBOEHHbLIX  pa3HbIMM  POCCUUCKUMMU
PENTUHIOBbIMW areHTCTBamMu, BbiOMpPAETCa HaWMMeHbLUM PEeUTUHI U3 aKTyalbHbIX W
COOTHOCUTCS C PEUTUHIOM areHTcTBa Moody'’s.
3Ha4dyeHne PD onpepensieTcsa Ha OCHOBAHMU aKTyalbHbIX NYBAMYHbBIX AOCTYMHbIX AAHHbIX
NO BEPOATHOCTAM gedonta penTUHroBoro areHtcrea Moody's, nybnmkyeMoro Ha cauTe
areHTCTBa B COCTaBe OTYETa MO eXerogHoMy UCCe[0BaHu0 KoprnopaTUBHbIX AedOoaToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaa. Boibnpaetcs 3HadyeHne PD gnsa cpoka 1 roga.

4.1.1. B cnyyae Hanuuusa y WHOCTPAHHONo KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuUMeHseTcs 3HavyeHne PD OT areHTcTBa
Moody’s Ha OCHOBaHUM NYBAUYHbBIX AOCTYMHbLIX AAHHbIX NO BeposATHOCTAM AedonTta (PD)
yepes conocTaBeHne pelTUHIOB B COOTBETCTBUM C MNpunoxeHuem . Npn 3TOM B ciy4vae
HanuMuMsa Yy  KOHTpPareHTa  HEeCKOJIbKMX  pPEeNTUHIroB, MPUCBOEHHbLIX  pPa3HbIMU
MeXAYyHapOoAHbIMU PENTUHIOBbLIMMU areHTCTBaMmn, BblIbMpaeTcs HauMeHbLUNA PENTUHT U NO
HEMY Yyepe3 CoMoCcTaB/ieHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [] onpeaensercs

BennymHa PD gnsa cpoka 1 roa.
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4.1.2. B cnyyae OTCYTCTBUSA Y KOHTpareHTa peuTuUHra v Haanyms BblNYyCKOB
obnuraunn BeposaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHIO pEeNTMHra 4epe3 KpeauTHbIW cnpes obavrauui  AaHHOro
KOHTpareHTa B COOTBETCTBMM C [NpunoxeHnem B K HacTodaweMmy [pnnoxeHuto.

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

4.1.3.1. 1na KpynHbIX KOHTpareHToB, He oTHocAawmxca kK MCB (Bbipyyka 4 mnpa
py6b. n 6onee B roa), B C/Ny4yae OTCYTCTBUMSA PpeUTUHra OAHOrM0 W3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCA CpeAHsas BeposaATHOCTb gedonta ana Speculative
Grade oT areHTctBa Moody’s Ha OCHOBaHWM akKTyasbHOro ny6/MYHOro AOCTYMHOro
oTyeTa MO exXerogHoMy WCCceaoBaHWK KoprnopaTueBHbiXx aedontoB (Annual default
study) ¢ npuMeHeHMEM COOTBETCTBUSA YpOBHeW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BblbupaeTcsa 3HaveHue PD gns cpoka 1 rog;

4.1.3.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6M3Hec nnm cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B lpunoxeHuun T.
lOpunanyeckoe nnuyo oTHocuTCca K KaTteropum MCB B cnydae, ecnm Ha AaTy OUEHKMU
YMCNUTCA B €4MHOM peecTpe Cyb6bekTOB Masioro M cpeaHero npeanpuHMMaTenbcTeal® nnm
€CNn ero Bblpy4dKka cocTaBnsieT MeHee 4 mnpa. py6. B roa. MNpu oTcyTCTBMU MHGOpMaunm
B eJMHOM peecTpe cybbeKTOB Masioro U cpeaHero npeanpuHuMaTensCcTsa n MHbopMauum
O BENYUHE TroA0BOM BbIPYYKW KOHTpaAreHT MoXeT 6biTb oTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBMPOBAHHOM0O) CyXXAeHUs YNpasnstowen KoOMnaHuu.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO MAEHTUPUUMPOBATbL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tmna KOHTpareHTa K KpynHoMmy éusHecy n MCb (Hanpumep,
TeppuTOopuanbHbll  aenapTtaMeHT duHaHcoB, O®IYIM, MY u T.n., He wuMmewwmne
MeXAYyHapOAHOr0 peNTUHra), TakKOWM KOHTpareHT OTHOCUTCS K KaTeropum KpynHbIX

3aEMLLINKOB.

4.2. KoppeKTMpoBKa BeposATHOCTM aedosiTa B OTHOWEHUn obecueHeHHOU

3aA40J/1>XKeHHOCTHN, He Haxopgswenca B AECIJOHTE.

16 https://rmsp.nalog.ru/
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4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPEKTUPOBKA
OCyLLeCTBNASETCA B crieayoweM nopsiake:

4.2.1.1. Mlp MCNONb30BAHUN PENTUHIOB PENTUHIOBbIX AareHTCTB - nyTeM
MOHMXEHUSA penTUHra Ha 1 cTyneHb. [OHMXeHue Ha 6osibluee KONMYECTBO CTYMeHewn
oopMIAETCA MOTUBUPOBAHHbLIM CYXAEHMEM YNpaBnaoLWen KoOMNaHuu.

4.2.1.2. Ansa obecueHeHHOM 3a40/DKEHHOCTU KPYMHbIX KOHTpareHTos
NCNonb3yeTcs BEpPOSTHOCTM aedonta 418 caMon Xygalwen pentuHroson kateropumn (Ca-
Q).

4.2.1.3.NMpn oueHke ana MCBb, pana KOTopbiIX He onucaH cnocob pacyerta,
BEepOATHOCTb Aedonta bepetca paBHOW CpeAHen BenunuuHe Mexay 1 1 BEepOSTHOCTbIO
aAedonta agna He obeCUeHEeHHOro akTWUBa/3a40/KEHHOCTUM C OKpyrneHueM A0 4 3HaKOB
nocse 3ansTon.

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

aAedonTta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmyna 3.
t
PD(t)ipocpou = PD + T+1 * (1 — PD)
rae
t - cpok npocpoukuy,
PD(t)npocpou — BEPOATHOCTb JAedonta A8 NpoOCpoYeHHOM Ha t aHen

3a[0/DKEHHOCTM C  MOMEHTa  MpU3HaHUSA  MNPOCPOYEHHOM  3a[0/IKEHHOCTU  He
onepaunoHHoN. MNonyyeHHOe 3HaYeHWe onpeaensaeTca A0 4 3HaKOB NMocse 3anaToun.

T - CpOK AN NpU3HAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpenenseTtcs:

- B C/ly4ae, eCcnm No KOHTPareHTy OTCYTCTBYIOT NpM3HaKnM obecueHeHns MHble, YeM
NnpocpoYeHHasl 3a40J/IXKEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B CNlyyae, ecnM NO KOHTPAreHTy WMeKTCa AOMOJSIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

17 NckntouyeHne cocTaBnsieT 3aZl0/KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasioCb paHee C
NMOoMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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4.3. B cniyyae, eCniM Yy KOHTpareHTa, No KOTOPOMY BbisiBJZIeHbl MNMPU3HaAKMU
obecueHeHns, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJhkeHHocTten, 1o PD
KOHTpareHTa MNpPUHMMaeTca paBHOW Haubonbwemy 3HavyeHumw u3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXaAOMy U3
obecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpou Nno AEHEeXHOMY TMNOTOKY, OTHOCAUWeMycs K AaHHOMY
obsasarennbcrBy, C Haub60o/sbLWIMM CPOKOM nNpocpouku. [onyyeHHoe TakuM
o6bpa3zom 3HaueHue PD KOHTpareHTa NMpMMEHSIeTCA KO BceM obs3arenbcTBaM
KOHTpareHta, nMnocJie 4Yero no HEenpoCpoOYEeHHbIM [AEHEeXHbIM MnoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro NnoTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppekTMpoBKa BepoOSAAITHOCTM pAedositTa KOHTpareHTa Ha CpokK
AEHEeXHOro rnoToka

4.4.1. [na Kaxaoro AeHeXHOro noToka paccuuTtbiBaetca PD, ucxoaa w3 PD
KOHTpareHTa (onpeneneHHoro B COOTBETCTBMM C Nn.4.1-4.3), CKOPpPeKTMPOBAHHOIO Ha

CPOK AEHEXHOro noToKa:

e KOppeKkTnpoBka Ha CpPOK AEHEXHOro MNOoTOKa He OCYyLLeCTBASeTCa A0 MOMEHTa
nepBoro noraweHuss No 3aA40/PKEHHOCTU, B Cflyyae, e€Cin CPOK A0 AaTbl AEHEXHOro
NnoTOKa He npeBbiwaeT 1 roga OT AaTbl OLEHKM M BEPOSATHOCTb AedonTa KOoHTpareHTta
npesblllaeT BepOATHOCTb gedonTta An9 Hauxygwero perutuHrosoro rpenga (Ca-C)8 no
AaHHbIM  oTyeTta (Annual default study) pentuHrosoro areHtcTBa Moody’s (ans
topnanyecknx nuy, He asnsiowmmmca MCB) nnm Hauxyawen BeposTHOCTU aedonTta ans
Takoro KoHTpareHta u3 kateropum MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALWMX 3a40/1KEHHOCTb N3 COCTOSAHUS ONEpPaLMNOHHOM);

e KOppeKkTnpoBKa Ha CpOK AEHEXHOro noToKa He OCYLLEeCTBASeTCs, B C/ly4yae, ecnu
CPOK [0 pAaTbl AEHEeXHOro rmnoToka He npesBblwaeTr 1 roga OT AaTbl OUEHKWM U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEXHble MOTOKM, BblBOASLWME 3a40/KEHHOCTb

N3 COCTOSIHMS OnepauMoOHHON.

18 BepoATHOCTb AedonTa MOXET NpeBbilaTb BEPOATHOCTL AedonTa Ana Hauxyalein KaTteropum
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
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B cnydae, ecnn koppektupoBka PD Ha CpoOK [AeHexXHOro nmnotoka He
OCYLLECTBNAETCHA, BEpOATHOCTb Aedonta Ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs
paBHOW BEPOATHOCTU AedosiTa KOHTpareHTa Ha ropusoHTe 1 roa.

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

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTM AedosiTa N0 MeToay OLleéHKU MHTEHCUBHOCTM.

T
PDr,=1—-(1- PD)%
rae,
PD - BeposiTHOCTb AedonTa KOHTpPareHTa, paccuMTaHHas B COOTBETCTBUM C M.4.1-
4.3;

Tn - konnuyecTBo KaneHaapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHne PDr, okpyrnsietca no 4 3HaKoB nocne 3ansaToi B AOASX UAW A0 2

3HaKOB Mocse 3ansiTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

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

4.5.2. COOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccunckon ®egepaummn, NPUCBOEHHONO POCCUMCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHAJIbHON PEeNTUHIOBOW LKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
No MeXAyHapoAHOW PeUTUHIOBOW LIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaneneHnss KpeauUTHOro0 penTUHra MHOCTPAHHOro KOHTpareHTa
MCMONb3YKTCA KPeAUTHbIE PEUTUHIU MEeXAYHapOoAHbIX PEeNTUHroBbIX areHTtcTs [lpu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS

KpeAUTHbIE peﬁTMHI’M pOCCVIﬁCKMX DEVITMHFOBbIX areHTCTB.
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4.6.2. B uenax Hactosawero MpunoXeHUsa MUCNOMb3YeTCAa KpeaAUTHbIN PEeNnTUHI Nno

LKane DEVITMHFOBOFO areHTCrTBa, COOTBGTCTBYI-OLLI,GVI Ba/1l0OTE€ OCHOBHOIoO AoJra.

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

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3a0/1XeHHOCTU, o6ecneyeHHON NMOpPy4vYUTEsIbCTBOM, rapaHTuewn,
OMUMOHHbIM COrNlalleHUeM B OTCYTCTBUWU MPOCPOYEHHbLIX 06543aTeNIbCTB KOHTpAreHTa,
ncrnonblyetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OnuMOHHOMY COrfalleHuIo Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

MNMopyuunTenscTea PU3NYECKUX NUL, HE MPUHUMAIKOTCH B pacyeT.
Ons 3ago/mkeHHOCTM, obecnevyeHHOM CTpaxOBKOW WM 3a50roM, ncnonbsytoTtcs PD

AO/MKHMKA No Aorosopy (aKTuBY).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUACKMX U MEXAYHAPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uC/e MNpu nepexofe K pernTMHraMm 4yepes KOTUPOBKM
obnurauun) M McNnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBAHWW aKTyasbHbIX NY6AWYHBIX AOCTYMHbIX AAHHbIX M3 OTYeTa
PENTUHIroBOro areHTctea Moody’s No exXerogHoMy MWCCeAOBaHUD KOpNopaTUBHbIX
nAedontos (Annual default study), Tabnuua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roga'® Ha ropmMsoHTe 1 roa B COOTBETCTBMU C
NPUHAANEXHOCTbIO COMOCTABIEHHOrO PerTUMHIra KOHTpareHTa K rpynne pernTUHIroB, ANs
KOTOpbIX onpeaensieTcs Recovery rate.

YKasaHHbI  MYHKT TMPUMEHSIETCA TONbKO B C/lyd4ae HEeBO3MOXHOCTU

onpepneneHusa LGD B cootBeTCcTBMM Cc . 5.13.

1% Ecnu B Ny6AMKyeMbIX MaTepuasnax pedTUHIOBbIX areHTCTB UCMOJb3yeTcs nokasatens Recovery Rate (RR), To notepu
npu aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NPOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiriaTaM, NPMBOANMBINA areHTCTBaMu A4ns
KaX[oro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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5.2.LGD pana MCBb npum oTtcyrctBum obecneuyeHus, wuMeroLwero
JINKBMAALIMOHHYIO CTOMMOCTb, NpMHUMaeTcsa paBHbiM 100%.

5.3. LGD B nNpoOuUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOWeHne MakcMMmyma Mexay 0 M pa3HOCTbIO CyMMbl 3a40/1KEHHOCTU (onpeaensemMomn
KaK cyMMa (paKTUYeCKOW 3a[0J/1KEHHOCTU N HAYUC/IEHHbIX NPOLEHTOB Ha AATy OLEHKN) U
JIMKBUAALMOHHOMN CTOMMOCTUN obecneyeHuns K CyMMe 3a40/1KEHHOCTH.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOM  MNOpPyYUTeNbCTBOM, rapaHTuen,
OMUMOHHBIM cornaweHmeMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHy) 4YacTb 3afdo/hKeHHocTn, ecnu PD
KOHTpareHTa no AorosBopy 6onblle. YKazaHHbI N0AX04A NPUMEHSETCS A0 BO3HUKHOBEHMUS
aKTMYeCcKon nNpoCPOYKM MCNONHEHMS 0653aTeNnbCTB KOHTpareHToM. [lopyynTenbcrsBa
dun3nYecKknx 1y He NPUHUMAKNTCA B pacyer.

5.5. [1nsa 3ag0/mkeHHOCTH, obecnevyeHHOM AOrOBOPOM CTPaxOBaHWUs, B Criyyae ecnun
TaKoOW AOroBOp 3aK/AKYEH CO CTPaxoBOWM KOMMaHWeEW, UMelwen YpoBeHb peENTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW WKane Ans Poccuickon
depepaunn nnam Bxoasen B CNMCOK OA0OOBpPEHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B nHOM cny4yae, wucCnonb3yercsas AUCKOHTUPOBAHHAs CyMMa CTpPaxOBKM.
Mopsiaok onpeaeneHns anckoHTa (discount), ctaBkn anckoHTMpoBaHus (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B KkayecTtBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCS

ANCKOHTMpPOBAHHaA cnpaBeasinBas CTOMMOCTb obecneveHns / CTpaxoBku no dopmyne:

dopmyna 5.
N
(1+R)Tex/365

PV =y

* (1 — discount),

roe

PV - AMCKOHTMpOBaHHag cnpaBeasinBad CTOMMOCTb obecneyeHuns / CTpaXoOBKH,

P - cnpaBegnuBass CTOMMOCTb obecneyeHusi, onpeesieHHass B COOTBETCTBUMU C
HacToswumu [MpaBunamu onpegenenma CHA / CyMMa noOKpbITUA 3aA0TXKXEHHOCTU MO

[IOrOBOPY CTPaxoBaHuUA;
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Tex - KOMMYECTBO AHel OT Aaatbl onpeaeneHns CYA [o AaTbl 0XWAAEMOro
nocTynneHns ob6ecneyeHuns B C/lydae HapylleHUs 0693aTe/IbCTB KOHTPAreHToOM, COracHo
ycnosusM aorosopa. KonuyectBo AHel MoOXeT 6blTb OMpefdesieHO Ha OCHOBAHUM
3KCrnepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS YMNPaBASAOLWENA KOMMAaHWUW, €ecnn  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAA U3 YC0BWUIM I0roBopa.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

ans 3a40/1KEHHOCTMN, obecneyeHHON 3anorowm, Tex onpepenseTcs
MOTMBMPOBAHHbIM CyXzaeHuneM. CpoK NOsyYeHUs! AEHEeXHbIX CpeacCTB, MOSYyYeHHbIX OT
peanu3auuMm npeagMmeTa 3asora, onpefensercd umcxoas U3 ycnosuMin norosopa 3asora u
CYLLHOCTW npeaMeTa 3anora.

Onsa 3ap0mkeHHOCTHN, obecneyeHHOM AOroBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4yeTOM CpOKOB BbIM/siaTbl MO AOroBOpy CTpaxOBaHMs MNpu HacTynjaeHun pedonta
KOHTpareHTa (MPU3HAHWWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHMS YNpaBislOWEN KOMMNaHWM, €eCclnu CpoK BO3MeLeHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIA AOroBOpa.

Ona cnydyaeB cyaebHbix pasbupaTtensCtB (MNaHUpyeMbiX WAWM  TeKywmx) C
3anorogartesieM Uan CTPaxoBLMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsiLeB.

discount - AUCKOHT, onpeaensieMblii B criefylowem nopsake:

B oTHOWeHNn 3a40/KeHHOCTH, obecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yemblx ansa obecnedeHns no caenkam PEMO Ha
MocKkoBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?;

e AN aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbiX Ha OPraHMU30BaHHbIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHuMr AUCKOHT Ans
caenok PEMO Ha MockoBCKOM Bupxe 13 Tpex akumim ¢ cambiM 651IM3KMM No
o6beMy cpeaHeMecsYHbIM 3a nocneaHne 6 mec. o60poToM;

o He BXOASWMX B WMHAEKCbl akuuin ctpaH O3DCP - kakK MaKCMMasbHbIN
ANCKOHT ansg caenok PEMNO Ha MockoBckon bupxe C akuMsaMM U3 MHAEKCa
MMBB;

e Ana obnuraumm C pemTUHramMm pPOCCUNCKUX PEUTUHIOBbIX areHTCTB - Kak

cpeaHuni AUCKOHT ans caenok PEMO Ha MockoBckon 6upxe n3 cnucka Tpex obnurauumn,

20 ns akumi - puck-napameTp Ana 3-ro AvanasoHa Ans pbIHOYHOro pUcka (CTaBKa pyCKa MafeHUs LeHbl), paccuntbiBaeMbin AO «HKL»
A1 COOTBETCTBYOLWeN 6ymary; ans obnurauunii — pUCK-NapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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obnagaroWwmMx TaKuUM XKe peruTUHIroM (NMbo MeHbLUMM, NpU OTCYTCTBUMU PaBHbLIX) U CaMOW
61u13kKon aropaumen.

JInkBMAauMoHHaaA CTOMMOCTb HETOpryembiX LUeHHbIXx 6ymar, nonen B yCTaBHOM
KanuTane ropmanmyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMnKa.

B OTHOWeHuWn 3amoskKeHHOCTM, obecrneyeHHOM [O0roBOpPOM CTpaxoBaHusa (3a
NCKJTIOYEHMEM C/yyas, yKasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KoMmnaHuu npuceoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauMoHanbHOM WKane ana Poccunckon deagepaunm n CTpaxoBasi KOMMaHUs
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANs CTPpaxoBaHUA HEABMXXUMOCTU HU OAHUM U3 6AHKOB,
yKasaHHbIX B lpunoxeHnn b — OUCKOHT pacCuyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD ctpaxoBon komnaHum * LGD cTpaxoBon komnaHun. OT6op PD pansa penTtuHra
CTPaxoBOW KOMMAHWU OCYLLECTB/ISETCA B COOTBETCTBUM C MOPSAKOM, YCTAHOB/IEHHbLIM B
Paspene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUA He
BXOAUT B CMMUCOK 0A06peHHbIX ANs CTPaxoBaHUS HeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B [MpunoxeHun b, ANCKOHT paccumTbiBaeTca kak PD anga pentuHra Caa *
LGD. Npwn 3TOoM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60op PD ana pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtesa (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
CornalweHnin) rpmanyeckmx nuy, Ha BC UIN YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yunTtenb/rapaHT/cTpaxoBLmK HaxoAauTcH B COCTOSAHUN
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HMKHOBEHUS 3aA0/IKEHHOCTWU, €ro
obs3aTenbCcTBa NPMHUMAKOTCS B pacyeT C ydeToM obecueHeHus.

5.8.2. Heobecne4yeHHble obs3aTtenbcTBa nopyumTtens/rapaHTa/CTpaxoBLUnKa,
HaxoAsLWerocs B COCTOsiHMKM gedonTta, He NPUHUMAKOTCS ANS pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyuduTens/cTpaxoBLinKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBwuiamu, YCTAaHOBJIEHHbIMU
HaCTOSALWMM pa3aenom.

5.9. O6ecneueHne, Haxoaslleecss B 3ajore M npuHaanexawee KOHTpareHTy,
HaxoaslWeMycsl B COCTOssHUM aedonta (B TOM 4yucie B COCTOSSHUM 6aHKpPOTCTBA), MOXeET
NPUHMUMATLCA TOJSIbKO MO OTYETY OLEHLUNKE, C YY4ETOM BO3MOXHOCTU M CPOKOB NOJTyYEHUS

3ajiora.
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5.10. lna 3anora XWUNOW  HEABMXMUMOCTU  JIMKBMAAUMOHHAS  CTOMMOCTb
obecneyeHna onpepenseTcs, WUCXOA4A U3  TeKylWen CcnpaBeasmMBon  CTOMMOCTMU
obecneyeHuns, onpefeneHHoON Ha OCHOBaHUM OT4YeTa OUEHLUNKA, CKOPPEeKTUMPOBAHHOM Ha
15% B CTOPOHY YMeHblUeHUs A7 ydeTa AUCKOHTa B CBA3M CO CPOKaMW peanusauymu
3anora. Ynpasnswowas KOMMaHWUS 3KCNepTHbIM (MOTUBUPOBAHHBLIM) CyXAeHWeM Ans
HEKOTOpPbIX 3a710r0B XW/I0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTA.

5.11. lna 3anora HeXwol, KOMMEPUYECKOW >KXWUNOo?! HeaABUXMMOCTU U WHOro
UMyLecTBa, NMKBMAALUMOHHAA CTOMMOCTb obecneveHnss onpepenserca ucxoas w3
CTOMMOCTM 3anora, onpefeneHHOMW COrlacHO OLEeHKe OuEeHLWKa, CAeNaHHOM C y4eToM
CpoKa M nopsaka noJsly4YeHus BO3MeweHus B pe3dynbTate obpalleHus B3bICKAHUSA U
npoAaxu npegmeTa 3asora B csydae gedonTta.

5.12. B cnyyae pebuTtopckon 3a[40/HKEHHOCTM MO apeHae MNpu UCMOoJSb30BaHUM
obecneuynTenbHOro WaIN rapaHTUMHOINO Aeno3uTa AAHHbIN AENO03UT MOXET YUYUTbIBATbCSH
KaK NMMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHMUS.

5.13. OnpepeneHne LGD npu HanMumm KOTUPOBOK MO nNybnavyHOMYy p[onry
KOHTpareHTa nMbo KoOMMNaHWN 13 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWK W3-3a Aedonta 3ToMn
KOMMaHWUM ero rpynnbl, @ cama 3a40/KEHHOCTb 06cnyxunBaeTca 6e3 HapyLweHun yCnoBumn
aorosopa) Ans oueHkun LGD wucnonb3yTca (NpY HanMumMn) KOTUPOBKM NYy6AMYHOrO
ponra. OTHoWweHWe nonHon ueHbl (UueHa 3akpbiTva (legal close) nnu pacyeTHoOM UeHbl
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X04) K HOMWHAaNy AOJrOBOro
obs3aTenbcTBa MOXeT 6biTb MCNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3TOoM
cnydae 6yaet paBeH 1 — Recovery Rate.

5.13.2.B cnyyae Hanuuus KOTUMPOBOK nyb6/MYHOro Aonra KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWEHME MOMHOM uUeHbl (ueHa 3akpbiTua (legal close) +
HK) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CUMTaTbCsA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbI noaxon
HEeNpUMeHUM ANs ciaydaeB oueHKM cybopaMHUPOBAHHOIMO M BEYHOro A0Jira, ecnuv ToNbKO

HE NMEETCA KOTUPOBOK CaMOro oueHmnBaeMoro obs3aTtenbcTBa.

21 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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Onsa uenen n.5.13. ucnonb3yercs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cnenyroLwmnx NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauraumin  MHOCTPaHHbIX
SMUTEHTOB, B  OTHOWEHMM KOTOPbIX HE  pPacCCUMUTLIBAKOTCA  LEHbI
BHebupxeBoro pbiHka (Hanpumep, ueHa HKO AO HPLO wnu uUeHbl MHbIX
MHPOPMALIMOHHBIX CUCTEM) — KOTUPOBKA M HAKOMJIEHHbIA KYMOHHbIA A0X04
Nno AaHHbIM MOCKOBCKOMN 6UpPXN;

e [na wHbIX obnuraumn - cnpaBeanvBas UeHa, onpeaeneHHas B
COOTBETCTBMM C HacTodAwmnmm Mpasunamm onpepeneHna CHA, yesenimdeHHas
Ha pa3Mep HaKOMJIEHHOro KyrnoHHOro AoxoAaa;

e [lng uenemn Hacroswero pasgena, 3HadeHne Recovery Rate okpyrnsietcsa no

2 3HaKa nocsie 3ansaTon B NPOLEHTHOM Bblpa)eHUM.

H@opmaumnsi 0 UeHHbIX 6ymarax, UCriosib3yeMbiX B paMKax HacTosILero pasjena,
rNpeAoCTaB/ISIETCS YpasB/isiloLen KOMMNaHnen B Crieunaan3npoBaHHbIA AENno3nTapuii He
rnosgHee paboyero AHS, cC/edyrowero 3a [A4atod, [0 COCTOSIHUIO Ha KOTOPYHO
orpeaenseTcs CrnpaBeannBasi CTOMMOCTb akTuBa B COOTBETCTBUM C HacTosiLen

METOANKOM.

Paspen 6. Metoa yuera KpeAUTHbIX PUCKOB MNMyTEM OLEHKU CrnpaBep/iuBow
CTOMMOCTM NO OT4YEeTy OueHWMKa [0 COCTOSHMIO Ha pAaTty He paHee
BO3HUMKHOBEHMS cobbiTUS, Beayllero Kk obecueHeHuro.

6.

6.1. [pyMeHeHMe OT4yeTa OueHWMKa A9 uenen onpeaeneHus crnpaseanvBomn
CTOMMOCTM C Yy4dyeToM obecueHeHUss BO3MOXHO AN BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToaWwMM npasuiam onpegenenmna CHA,

6.2. B cnyyvae, ecnu B nepmoa NpUMEHEHUSA OTYETa OUEHLWMKa ANS onpeaeneHus
CnpaBeaiMBOM CTOMMOCTM BO3HUKaET (BbISIBNSETCA) CobbITUe, Beayllee K obecueHeHuto,
TO Heo6XOAMMO OCYLLECTBUTb BHEMAHOBYK OLIEHKY aKTMBa OLEHLMKOM B TeyeHue 20
AHEWN C AaTtbl BbiABNEHUS Npu3HaKoB obecueHeHus. [ata, Mo COCTOSAHWUIO Ha KOTOPYIO
onpenensieTcs HoBas OueHKa, He A0/MKHa OblTb paHee AaTbl BO3HWMKHOBEHWUS CObbITUSA,
Beayuwero K obecueHeHnto. C aaTbl HAacTyneHusa cobbiTms, Beaywero K obecueHeHmnto, v
A0 [aTbl MPUMEHEeHUs HOBOro OTyeTa OueHLWMKa, Ynpasngawwas KOMMNaHusa AO0JKHa
CKOppEeKTUpoBaTb MOCIEAHIO U3BECTHYIO CnpaBeasIMBY0 CTOMMOCTb, ONpeaesieHHY no
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OTYETY OuUEHLWNMKa, COCTaB/IEHHOMY A0 BO3HUKHOBEHWNA TaKOro cobbITns, C NMPpUMEHEHUNEM
METOA40B KOPPEKTUPOBKUA cnpaBe,anBon CTOMMOCTU, YKa3aHHbIX B HaCToALWlEM

NMPUIOXKEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

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

ynosnHoMo4YeHHoe areHTcTBo 3A0 «NHTepdakce» https://www.e-disclosure.ru/;

MockoBckast bupxa https://www.moex.com/;

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

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

€AVHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAvHbIN denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

oduuManbHbIM CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
CepBUC npenocrtaBneHms OGyxrantepckoi (rogoBok) oT4dyeTHoCcTM Pocctata -

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

rocyaapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PUHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofy4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU OPUANYECKOro

navua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaut-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

BbaHk JOM.PO®

MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PEeUTUHra uyepes KpeauTHbiIM cnpen

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MoralieHuto no obamraumam gaHHOM opraHm3aunm
CpokoM bonee 1 roga u meHee 3 net. Npu oTcyTcTBUM obnuraunmin co CpokoMm meHee 3
neT MCnonb3yeTcs cnpej C MHAEKCAaMU COOTBETCTBYHOLWEW CPOYHOCTU. [py Hannymu
obnuraumMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans pacyeTa KpeauTHOro
cnpeaa ncnonbsytoTca 3 (Tpu) obnuraumm Apyrnx sMUTEHTOB, MMEKOLLNX Kak 6an3kue no
CPOKY M AOXOAHOCTM obnurauum, Tak n obanraunm co cpokom 1-3 roaa.

UHpopmaumnsa o UeHHbIx b6yMarax, WCrosib3yeMbliX A1 Lesier pacdetra KpeauTHOro
cnpega, rnpeaocTaB/IsIETCS  YNpaB/sloWeENn  KOMiaHuer B — crieynasn3npoBaHHbIN
Aernosutapuii He rosgHee pabodyero AHs, caegyroujero 3a A[aTtou, Mo COCTOSIHUIO Ha
KOTOPYHO OnpeaensieTcss CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepensieTcsa, AOXOAHOCTUM KakKoOro M3 MHAEKCOB MNosydyeHHas AOXOAHOCTb MO
obnuraunsam Haumbonee cooTBeTCcTBYeT. B KauectBe Mepbl 6/M30CTU  UCMONb3yeTCcs
cpeaHunn KpeauTHbIM cnpep obnuvraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HUXe MHAeKcoB. KpeAuTHbIN cnpen pacCcyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunm Ha cpok ee aropaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX UeNAX UCNOoNb3YHTCA cneayrowme MHAEKCHI .

B ykasaHHbIX Lensix UCnonb3yTca cneayowme NMHAEKChI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (atopaumsa 1-3 roga, pemTUHr no
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaUuMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (atopauymsa 6onee 0,5 roga, BB+(RU)
< PEeNTUHI N0 HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowen Tabnuue onpenensieTcsi, KakoM  YpOBEeHb  penTUHra

MCronb30BaTb NpuU ONpeaeseHnn BepoaTHOCTM aedonTa:

HauunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «xkcnept PA»
PD asis peiiTunrosoii rpynnst AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxaoW rpynnbl pernTUHra onpeaensieTcsa CorflacHoO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
No PerWTUHIOBbIM KaTEropusM HaUWMOHAaNbHOM POCCUMUCKON pPEeNTUHIOBOW LWKasnbl AreHTCcTBa AN
BCeX OOBEKTOB penTUHra, KpOMe CTPYKTYPHbIX 06AuraumMin M MHCTPYMEHTOB CTPYKTYPHOro
(pUMHaAHCUMpPOBaAHUA») B COCTaBe NyBAMUHOro akTyanbHOro otyetra 06 MCTOPUYECKMX AaHHbIX 06

YPOBHAX D,ed)OJ'ITa no peVITMHFOBbIM KaTeropmdam npmnMeHdaeMbIX pemTMHFOBbIX LiKan.
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Mpunoixxenue I' k MpunoxxeHunto 6

BepoaTHocTu gecdonTta ana opraumsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

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

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 CpefaHuii pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTpacnb PD
CTponTenbCTBO 3a4aHUmn 0,1503
Cknaackoe X03581MCTBO M BCNOMOraTesibHasi TpaHCNOpTHas 0,1049
0eATeNbHOCTb
MHBeCcTMUMKN 1 yrpaBiieHue HeABUXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTpOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3aennin, KpomMme MawuH um 0.0615
obopypoBaHus !
lMpepocTtaBneHne NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HM4YHasg Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCTaBNeHUIo NPOAYKTOB NMUTAaHUSA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouee (cpeaHee 3Ha4YeHUE) 0,0904
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MpunoxeHue A1 k NMpunoxxeHuio 6

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | 2O «I?::“"I’T 000 «HKP» | 00O «HPA» | Moody's| S&P | Fitch
Hauuonanenas mkana nus Poccuiickoit @enepanuu MexnyHnapoaHas mkana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), rTUAA+, ruAA, AA+.ru, AAru, | AA+|ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.u BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, - B B
BB+(RU) ruBB+ BB+.ru BB+|ry|
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ruy| Ca-C CCCC ) C%C )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ry| C C
CCC(RU) ruCCC CCC.ru ccer| Ca-C CCCC - C%C -
CC(RU) u Hmxe ruCC u ke CC.1u i ke (se CClru| u Huxe cce- | cce-
(He BKTIOUAS (ue BKIIIOUAst D) (ue BKIIOUAs Ca-C C C
D(RU)) rubD) PO D|ru|)
D(RU) ruD D Dirul D D D
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Mpuno>xxeHune 7
ONEPALMOHHAA AEBUTOPCKAA 3AA0JIXXEHHOCTDb

Mpu3HaHne [ebuTopcKonM 3a[0/MHKEHHOCTU OMepauMoOHHOM OCYLLUEeCTBASeTCS 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 yKa3aHMS Ha BO3MOXHOCTb MpPU3HAHUS AebUTOPCKOM 3a40/1KEHHOCTU
onepauMoHHON O3HA4aeT, YTo Takas 3a40/IKEeHHOCTb He MOXeET 6bITb KBanuduumposaHa,

KaK ornepaunoHHas.

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

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

obszaTtensCctB B paMKax onepauunoHHOro uumKna, HEe MOXET 6bITb NMPpU3HaHa

onepaumnOHHON.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT ObITb Mpu3HaHa OnNepaunmoHHOM (HanpuMmep, eCfin Yy KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NOraweHmns Takomn Ba,EI,O}'I)KeHHOCTVI).

Ynpasnswowas KOMMNaHUA [O/DKHa MNpoOBOAMTb aHanuM3  YpOBHA pucka no
AebUTopCKOM 3a40/KEHHOCTN, KOTOpasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLEeCTBASETCS.
AHanu3 ypoBHS pucKa npoBOAUTCA:

e Ha KaxAayl OTYETHYIO AaTy, YCTaHoBeHHYIo Mpasunamm onpenenenmns CHA MNO;
e [pu NepBoOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMeHT nepexoga AebUTOPCKON 3a40/IKEHHOCTU U3 CTaTyca «OnepaumoHHOMN»

B CTATyC «NPOCPOYEHHOM>,

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUsA A0/HKHA MCMosb30BaTh
060CHOBaHHYIO M MOATBEPXAAEMYH WHGMOPMAUUIO, AOCTYMHYH el 6e3 upesMepHbIX

3aTpaT U YCUIUN.
B npouecce aHanusa Ynpasnswowas KoMnaHus onpeaenser:

e BO3MOXHOCTb KBanudukaumm OebUTopcKOM  3aA0/HKEHHOCTM B KayecTBe

OﬂepaLlMOHHOVI, NMpuU3HaHue KOTODOVI OCYLUECTB/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumm pasHbIX BUOOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb OornpefensieTcd B HOMUHANIbHOW BeSInYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHus.
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MpunoxxexHune 8
KpeaunTtopckas 3a40/KEHHOCTb

Bupabl o6s3arenbCcTB

Kputepuun npusHaHus

Kputepum npekpaiwjeHms

CnpasegnmBas CTOMMOCTb

NMPpU3HaHuUA
Jata nepexoaa npasa
cob6CTBEHHOCTU Ha aKTuBe
KpeanTtopckaa 3aAo0/KEHHOCTb Mo Jata WCMOSIHEHUS
(neHexHble cpeacTtBa) K MNO ot
choenkam, No KOTOpbIM HacTtynuia obszatenbcte  MN® no
nvua, B OTHOWEHWUM KOTOpPOro
Hanbonee paHHAA AaTa pacyeToB [Oorosopy
BO3HUKaeT KpeanTopckas
3a10/DKEHHOCTb
Jata BKAYEHWA  AeHeXHbIX | [laTa BHEeCeHUs NpUXoAHOM
KpeanTtopckas 3af0/KEHHOCTb MO | CpeaAcTs  (MHOro  MMyLwecTsa), | 3anucu o] BblAaye
Bbldaye WHBECTUUMOHHbLIX TMaeB | nepefaHHbIX B onsiaTy | MHBECTUUMOHHbBIX MaeB B
nno WHBECTULMNOHHbIX naes, B | peectp [IMN®  cornacHo
mmyuwectso NMNoO OTYeTy permcrpaTtopa
Cnpaseanusas CTOMMOCTb
. | Jata BbinaaTbl  CyMMbl | 0693aTenbLCTB, BK/ItOYAETCH B
Kpeautopckas 3afo/mKeHHOCTb no | JaTa BHeceHus pacxogHou o
o OEHeXHoW  KoMneHcauum | pacyetr CHA B pa3Mmepe ee ocTaTka
BbINjaTe AEHEeXHOW KOoMMeHcauuu | 3anucu o} noratwieHum
3a MWHBECTUUMOHHbLIE mMau | Ha AaTty onpegenedHua CYA. He
npuv noraweHnn MHBECTULMUOHHBLIX | MHBECTUUUOHHbIX naes  [MNO®

naes MNo®

COrslacHO OTYeTy perucrpaTopa

MN® cornacHo 6aHKOBCKOMN
BbIMMCKe

ANCKOHTUpYeTCS.

[aTta ocyuiecTBneHus onepauumu

KpeanTopckas 3a[0J/1KEHHOCTb [daTta rnepeyncrenmns
Bblgaum wn (MnM) noraweHus

nepea areHtamMuM Mo  Bblgade, naes 5 peecTpe CYMMbl  CKnaok/HapnbaBok

noraweHuio MHBECTULMOHHbIX areHty u3s [NO® cornacHo
MHBECTULUMOHHbLIX maeB MN® no .

naes MNNo® 6aHKOBCKOW BbINUCKE
3asBKe areHTa

Kpeautopckas 3a/0/KeHHoCTb | [aTa MCMONHEHUSA

rnepea ynpasasloWENn KOMMNaHMEN, | ynpaBnswwen kKomnaHuen 3a | daTta rnoraweHums

BO3HUKLLASA B pesynbTaTe | cyeT COBCTBEHHbIX cpeacts | 06593aTenbCTB nepen

MCNOJ1b30BaHUSA ynpasnswuien | ob6a3atenbcTs no BbiNNaTe | ynpaBsiOWEN KOMMNAHMEN

KOMNaHuen COBCTBEHHbIX | AEHEXXHOW KOMMEHcauum npu | cornacHo 6aHKOBCKOM

OEHEXHbIX CpeacTB ANs BbiNAaThl | NOraweHnm MHBECTULMOHHbBIX | BbINMUcKe

JEHEXHOMN KOMMeHcauun | naes COornacHo naaTeXHbIM
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Bnagensuam WHBECTULUMOHHbIX | JOKYMEHTaM C OTMeTkoM 6aHka
rnaes nnuo npu noraweHun | 06 NCNOSTHEHUN
MHBECTULIMOHHbLIX naes MNO®
e [na HAO®JT - pata BbiNaThHI
aoxopa, KOTopbii obnaraercs
HO®N
e [INnsa oCTanbHbIX HaNoros w Nlata nepeuncneHns
obsa3aTenibHbIX naaTexen -
Kpeautopckas 3a40/HKEHHOCTb Mo nata BO3HUKHOBe s | CYMMb! Hanoros
ynnate Hanoros " Apyrux (ob6sA3aTenbHbIX NnaTexen)
o obsa3aTenbCcTBa MO BbiNnaTte
obs13aTeNbHbIX nnaTtexen 7k Hanora " (nn) C pac4yeTHoro c4yeta MNO
mMmywecrea NMNoO cornacHo 6aHKoBCKOM
obsa3aTenbHOro nnarexa, | oo e
cornacHo HOPMaTUBHbIM
nMpaBOBbIM akTaM Poccuickom
denepauunn " (nnn)
Jorosopy
Mpu3HaHWe ocylecTBAseTCca Ha Cnpaseanusas CTOMMOCTb
KaXkayl M3 yKasaHHbIX OaT B 06s3aTenbCTB no Bblinnarte
Kpeautopckas 3aA0/DKEHHOCTb MO | c/yyae BO3HWKHOBEHMUS BO3Harpa>kaeHmin ©n  pacxoaos,
BO3Harpa>xaeHusam ynpasnsioLlen | COOTBETCTBYHOLWMX CBSI3@aHHbIX C  [OBEepUTENbHbIM
KOMMaHUKU, crneumannmMpoBaHHOMY | 06CTOATENbCTB: ynpas/ieHnEM, npusHaeTcs B
Aenosntaputo, onuy, | e [aTa onpeaeneHuns CYA Nlata nepeYncieHms CYMMe, He npesbilakoLLen
ocywecTengarowemy BeaeHue MN®. Ecnn obsizaTenbcTBa CVMMbI BosHarppax(AeHMVl " npegenbHo [OMNYCTUMbIN  pasMmep
peecTpa BnagenbLes no AOroBopy He MoryT 6bITb pécxo,qos C  pacueTHoro BO3Harpa>aeHum Ha party
MHBECTUUMOHHbLIX naes [ND u Haf@XHO ompeAeneHbl  Ha | . Ao cornacHo | MPV3HaHMa B COOTBETCTBMM  C
bupxe, a Takxe obszaTtenbcrBam TaKylo naTy, TO | o HKOBCKOM BbiMUCKE Mpasunammn Y MNO, a Tak Xe B
no onfate MpoyYmMx pacxonos, npuMeHseTcs MeToq CyMMe, He npesblWatoLLen
OCYLLeCTBIAEMbIX 3a cyer annpokcmMmaumm, npu chopMMpPOBaHHBIN peseps Ha
umyllectea NMN® B COOTBETCTBUN C BO3MOXHOCTM ero npu3HaHu4 COOTBETCTBYIOLLEr0
Mpasunamn Y MAO NMPMMEHeHUsa K JaHHOMY Buay BO3HarpaxaeHus (B cnydae
pacxofoB??; opMMpoBaHMa Takoro pesepea).
e [JlaTa BO3HMKHOBEHWUS

22 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCcuYMTaHHble YnpaBfsioleln KoMnaHuen, npegoctaBnstoTcs B CrneuvanusupoBaHHbIi Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.

Ona uenein annpokcuMmauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTb) MecsaueB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecTsyowmnx gate onpegeneHns CHA MNO.

B paTy nocTtynneHua [OKyMeHTa, MOATBEpPXAAloWero OoKasaHHble YCNnyrn, npou3BOAUTCA KOPPEKTUPOBKA HaAYUCIEHHbIX obsizaTtenbCcTB A0 MX
peasibHOro 3Ha4eHus.
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obs3aTenbCcTB corsiacHo
yCnoBusIM  Aorosopa, eciu
€CTb OCHOBaHWS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
aorosopy 6yayT okasaHbl;
[ata, asnsawwasca paboumm
AHeM, npeaLwecTByYOWnNM
OHIO  BCTYMJIeHMS B cuay
W3MEHEHUA W AOMOSHEHUA B
Mpasuna [OBEpUTENbHOro
ynpasneHuns [MU® B uvactu
nepegaymu npas n
obsi3aHHOCTEN NO A0roBopy
[OBEpPUTENbHOIro yrnpas/ieHus
apyrom ynpasnsoLemn
KOMMaHun - ans
BO3HarpaxaeHus
ynpasnsoLien KOMMaHuu,
KoTOpas nepegaeT npasa Ao
OOroBOpy  AOBEepUTENbHOro
ynpasneHus MNO.

JaTta nonyyeHnsa AOKyMeHTa,

NOATBEpPXKAAOLLEro
BbIMOJSIHEHUE pabot
(okasaHus ycnyr) no
COOTBETCTBYHOLWNM

Aorosopam nnm B

COOTBETCTBMM C MNpaBuiamMu
ay nmo

B cnyJdae, ecnu B pacdyet CHA MNO
BK/IIOYEH pe3epB Ha BbinjaaTy
BO3Harpa)xeHu, annpokcumaums

BENINYMH, noa KoTopble
npomcxoauT dopmmpoBaHue
pesepBa He TpebyeTcs, 3a
NCKJTIOYEHNEM npu3HaHus
BO3Harpa>xaeHuin u pacxonoB Ha
NOCNEeAHIO0 OTYETHYIO naTty

KaneHgapHoro roaa.

Cnpasegnusas CTOUMOCTb
YKasaHHbIX Hmxe 0653aTenbCTB
onpeaenseTca Ha OCHOBaHMMK

J[LOKYMEHTOB, NOATBEPXAAIOLLMX
OKa3aHHble ycnyru
(annpokcnmauus He
npuUMeHseTcs):

- pacxoabl no obcnyxmBaHuIo
6aHKOBCKMX  c4yeToB  (BK/KOYas
BaNOTHbIA KOHTPOSIb);

- pacxogbl No onfnaTte  ycnayr
opraHmMsaumMii  NO  COBEPLUEHUIO
caenok u obcnyxmBaHUIO CYETOB B
TaKuUX opraHn3auunsx;

- pacxoabl TpeTbux nuy,
OnJia4YnMBaeMbIX B COOTBETCTBUU C
aoroeopom 06 okasaHum ycnayr
cneunannanpoBaHHoOro
AernosuTtapus.
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Pe3eps Ha
BO3HarpaxaeHus

BbiM1aTy

Hanunune nopsigka onpeaenexHus
pesepsa n yCnoBus ero
oTpaxeHuna B obasaTtenbcrTBax B
COOTBETCTBMM C  HACTOSALWMMM
Mpasunammn onpepeneHns CYA
nno

B narty MOJIHOrO
MCNo1b30BaHUS
pe3epBa Ha BbIinnaTy
BO3HArpaxaeHus

Mo OKOHYaHUMU
OTYETHOro roga nmnocne
BOCCTaHOBJ/IEHUSA
HEencnosib30BaHHOIo
pesepBa B
COOTBETCTBUM C
HaCTOSLWMMM
Mpasunammn

onpeaeneHna CHA MNMNo

Cnpasegnusas CTOUMOCTb
06a3aTenbCTB, BK/IlOHAETCA B
pacyet CYA B CyMMe,

onpeAeneHHONW B COOTBETCTBUM C
MpunnoxeHunem 2

B cnyyae, ecnm B cootBeTcTBumM ¢ MNAY MNP pacyeT cTOMMOCTU YMCTbIX aKTUBOB MPOU3BOAMTCA B BaJ/IIOTE OT/IMYHOM OT pybaen PO, Ho HauncieHne

er,ﬂ,MTOpCKOVI 3340/1*KEeHHOCTN NpOnN3BOAUNUTCA B pY6J'IF|X PO, KYpPC KOHBepTauuun onpegenAeTca Ha Aaty Ha4ynciaeHumA KPEAMTOPCKOVI 3a401*KEHHOCTH B
COOTBETCTBUM C HacToAwMMU paBmnamm onpegeneHna CTOMMOCTU YACTbIX aKTUBOB.
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Mpuno)xxeHune 9

ANeHe)XHble cpeacTBa Ha cyeTax, B TOM yucne
Ha TPaAH3UTHbIX, BaJIlOTHbIX cYeTax,
OTKPbITbIX Ha ynpasiasaowyo komnavuio A.V. MO

Buabl akTMBOB | [leHeXxHble cpeAcTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIIOTHbIX CcHeTaX, OTKPbITbIX Ha ynpasasawwyto komnaHuio 4.Y. NMAO
Kputepun Jata 3auncneHns  [eHeXHblX CPeaAcTB  Ha  COOTBETCTBYHOLLWM
NnprU3HaHUs 6aHKOBCKMNIA cYeT (pacyeTHbIN, TPAH3UTHbIA, BantOTHbIA) HA OCHOBaHUMU
BbIMMCKM C YKa3aHHOro cyerTa.
Kpnrepunn e [laTa WCNONHEHUS KPeaAWTHOW opraHm3aumenn o6s3aTenbCcTB Mo
npekpawjeHms nepevYncneHnto AeHexHbIX CpeacTB CO CYeTa;
npu3HaHus e [ata peweHns baHka Poccmm 06 o0T3biIBE AuueH3nn HaHka
(OeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebutopckon
3a[10/KEHHOCTH);
e [aTta nukBupaumm 6aHKa cornacHoO MWHQoOpMauun, packpbiTOW B
odmunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymcne 3anmcu B EMPHOJI
0 NuKBMAaaumnm 6aHka).
CnpaBepgnuBas | Cnpaseanmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucie
CTOMMOCTbD Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBASOLWYO
komnaHuo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaoLwyto komMmnaHuwo A.Y. NMNO.
CnpaseanuBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN  CrnpaBegsiMBoM  CTOMMOCTM  MNpU  BO3HMKHOBEHUMU
cobbiTua, Beagyuwero k obecueHenunio (MNpuaoxeHune 6).
Adara M | Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHWto, yKasaH B
cobbiTHs, Npunoxennn 6.
npumBogswne K
obecLieHeHHIo
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MpunoxxeHune 10
[leHe)>Hble cpeaAcTBa Ha cyeTax no Aenosurtam
B KPeAWUTHbIX OpraHn3aunax

[leHexHble cpeacTBa Ha CyeTax BO BKJagaX B KpeauTHbIX
opraHusaumax (aanee — A4eno3nTbl)

e [laTa 3aunCNeHnss [OEeHEeXHbIX CPeacCTB Ha COOTBETCTBYHOLUMIA
NEMNO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CYETa;

e [laTa nepeycTynkuM npaBa TpeboBaHWsS O BbiNjaTe Aeno3vta U
HaYMCNEHHbIX MPOLLEHTAX Ha OCHOBAHWKN JOroBopa.

e [laTa WCNOSHEHUS KpeaMTHOMW opraHusaumenn o6sa3aTenbCTB Mo
BO3BpaTy Aeno3uTa Ha cudeT MNO (pata noctynseHmsa Ha cyeT MNO
OEHEXHbIX CpeacTB);

e [laTa nepeycTynkum npaBa TpeboBaHMSA O BbiNnaTte Aernosvta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMK AOrOBOPaA;

e [ata peweHuns baHka Poccun 06 oT3bIBE NMueH3Mn HaHka
(Beno3uTbl NnepexoasT B cTaTyc AebUTOPCKOMN 3a40/KEHHOCTH);

e [aTa nukBmpgaumm 6aHkKa corsacHo MHGoOpMauuu, packpbiTOn B
odunuManbHOM AOCTYMHOM WCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPIOJT o nukBuaaummn 6aHka).

CnpaBeanuBass CTOMMOCTb A€EMO3UTOB B TeYEHUE MaKCMMasbHOro

CpoKa, NpeaAyCMOTPEeHHOro AOroBOpoM, onpeaensercs:

e B CyMMe OCTaTKa Aeno3uTa, YBEeSIMYEHHOM Ha CyMMYy MpPOLEHTOB,
paccyMTaHHbIX Ha AaTy onpeAesieHns cnpaBeaMBON CTOMMOCTM MO
CcTaBke, NMpeaycMOTpPEHHOW A0roBOPOM, €CJ/In CPOK norawieHus
Aeno3suTa - «A0 BoCcTpe6oBaHus »;

e B CyMMe [Jeno3uTa, YBENMYEHHOW Ha CyMMy MpPOLEHTOB,
paccyMTaHHbIX Ha AaTy onpeaenieHns cnpasensinBo CTOMMOCTM
Mo CTaBKe, NPeAYyCMOTPEHHOM AEMO3UTHLIM AOFOBOPOM B TeyeHUue
MaKCMMasbHOro CpoKa, MpeayCMOTPEHHOro JAOroBOpoM, €cCsin
CpoOK BO3BpaTta aeno3uta - He 6onee 1 (OpHoro) ropa m
CTaBKa NO [A0OroBopy COOTBETCTBYeT PbIHOYHOM Ha pAaTy
onpeaeneHna cnpaseanmeok ctommocTn. CTaBka Mo AOroBopy
COOTBETCTBYEeT PbIHOYHOW, €eCIn OHa HaxoauTcs B npegenax
Anana3soHa kKosebaHuii pbIHOYHOWM CTaBku. lMopsaoK onpeaeneHms
PbIHOYHOM CTaBKM W Anana3oHa KosebaHun pbIHOYHOM CTaBKWU
ycTaHoBseH B [1punoxennn 5.

e B CyMMe, onpefefsieHHOM C UCMNoNb30BaHMEM MeToAa NpuBeAEHHOM
CTOMMOCTM 6yAywuX AeHEeXHbIX NMOTOKOB Ha BeCb CPOK Aeno3uTa
(ODpunoxeHne 5) B wuHbIX cay4dasax. [lpn 3TOM cnpaseanvsas
CTOMMOCTb Ha Kaxaylw JaTy pacyeTa TakoW CrnpaBensneomn
CTOMMOCTM He MoXeT O6bITb HMXe CyMMbl, KoTopas 6bina 6bl
Bo3BpaweHa B [MN® npun ycrnoBunM pacTOpXeHUa [eNno3UTHOro
[0roBopa Ha AaTy OLEHKM.

B cnyyae BHeCeHMS W3MEHEHUMW B YCNOBUSI onpefesieHuMs Cpoka

[OroBopa MaKCUMasbHbIA CPOK onpeaenseTca B COOTBETCTBUM C

M3MeHEHHbIM CPOKOM Aeno3nTa, AeNCTBYIOWMM Ha AaTy onpeaeneHus

cnpaBeanMBoOi CTOMMOCTM, MPUYEM HaKOMJeHMe CpoKa BKMada He

NponcxoauT.

Cnpaseanveas CTOMMOCTb OEerno3nTos onpeaensetcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWU CrpaBeanBON CTOMMOCTHU
npu BO3HUKHOBEHUM cob6biTUA, Beaywero Kk obecueHeHuro
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(OpunoxeHue 6).

Cnucok obwmx cobbiTvin, npueBoasWwMX K obecueHeHuio, ykKasaH B
MpunoxxeHunn 6.
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MpunoxxeHue 11

LleHHble 6yMmaru

Buabl akTHBOB | LleHHble 6yMaru, B T.4. AE€MNO3UTHbIE cepTUdMKATDI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha UEHHble bHymaru:
NnprU3HaHUs (3@ wuckIYeHMEM LUeHHbIXx 6ymar nepefaHHbIXx MO  cAesnkam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, MPU COXPaHEHUWN KOHTPareHToM
no caenke 3a cobon 3HAUUTENBbHOM 4YaCTM BCEX PUCKOB W BbIrog,

CBSI3@aHHbIX C BflaAeHMEeM LeHHbIMM 6ymaramm - cM. [punoxeHuve 21

«Cpenkun PEMNO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3aumncieHns  ueHHom HymMarm  Ha Cc4eT  Aeno,  OTKpPbITbIN
ynpaenswuwen komnaHun A.Y. MN® B cneymannanpoBaHHOM
henosutapumu, nNoATBEpXAEHHas COOTBETCTBYHLWEN BbINMUCKOWM MO
cyeTy Aeno;

e ec/in AOKYyMeHTapHble UueHHble 6yMmarn He noanexaTr ydeTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukatoB) - C
AaTbl npuema ueHHon bymaru MNMN®, onpeaeneHHoOM B COOTBETCTBUMU
C YycnosumsiMM p[Orosopa WU NOATBEPXXAEHHOM aKTOM Mpuema
nepegaymn LeHHbIX bymar;

e MO Aeno3uTHbIM cepTudumkaTam - paTta 3a4YnCieHuMss  BO BKaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAas BbIMUCKON CO
cyeTa no Bknagy (4eno3uTy) MM C gaTbl NpMobpeTeHnst Takoro
ceptnudurKaTa NOATBEPXKAEHHOMN aKTOM.

Kputepun [ata nepexoda npaB COBGCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpaiwjeHms (32 MCKIOYEHMEM LEeHHbIX 6yMar nepedaHHbiX MO  CAENKaM,
npuM3HaHns COBepLUaeMbIM Ha BO3BPaTHOM OCHOBe, Koraa Ynpasnsioulas KoMnaHus

40.Y. TIN® npopomkaeT coOxXpaHAaTb 3@ cobON 3HAUMTENbHYIO 4acTb
BCEX PWUCKOB W BbIFOA, CBSA3@aHHbLIX C BNajgeHuWeM nepegaHHbIMKM MO
coenke UeHHbIMK bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaTta
cnmncaHmsa ueHHon bymarmn co cyeta Aeno, OTKPbITOro yrnpasnstoLen
komMnaHum A.Y. TMANO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e eCcin AOKYMeHTapHble UeHHble 6yMarnm He noanexaTr Y4YeTy Ha
cyeTax geno (3a WUCKOYEHMEM Aeno3UTHbIX cepTudukaTtoB) - C
paTtbl nepegaynm ueHHon 6ymarm [UN®, onpegeneHHom B
COOTBETCTBUM C YC/IOBUSIMW [OrOBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e MO Aeno3unTHbIM cepTudmkaTam - pJgaTa ChnumcaHuMs C  BKJaga
(Aeno3uTta) AeHEeXHbIX CpeacTB, MNOATBepXAeHHasl BbIMUCKOW CO
cyeTa no Bknagy (AenosuTy), WAM C AaTbl CAMCAHUS Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb B EMPKOJT o
JMKBUAAUMKN - C AaTbl 3aNUCU O AUKBMAAUMK SMUTEHTA (MonydeHus
MHdopMaLUnm 0 NNKBMAALUNM IMUTEHTA).

CnpaBsegnnBas | CnpaBeanveas CTOMMOCTb LEHHbIX GyMmar onpeaensieTcs B MopsAake,
CTOMMOCTb yKasaHHoOM B [IpunoxexHun 3.

CnpaBeanuBass CTOMMOCTb [AOArOBbIX LUeEHHbIX 6yMar npu3sHaeTcs
paBHoli 0 (Honb), B cnyyae HacTynneHus gaTtbl MOJIHOrO MoralleHus
HOMWHaNa B COOTBETCTBMW C YC/IOBUSMW BbiMyCKa LeEHHbIX bymar - ¢
AaTbl OTpaXxeHMs B AebMTOPCKOM 3a40J1KEHHOCTM CYMMbl HOMMHaNa K
NoJy4YeHM A0 AaTbl MOJIHOMO noraweHnss HOMWHama B COOTBETCTBUM C
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YyC/OBUSIMU BbIMyCKa LEeHHbIX bymar.

B cnyuyae daktnyeckon nepepadmn (yCTyrnkum) BCEX UMYLLECTBEHHbIX U
WHbIX MpaB Mo eBpoobnuraumsaMm pPoCCUNCKUM IOpUANYECKUM NULaM B
npouecce 3amelleHns obnvraumini n Npu3HaHWM B COCTaBe UMYLLECTBA
MN® pebutopckon 3a40/HKEHHOCTM B pe3y/sibTaTe TakKoW nepenauwm,
cnpaBensiMeas CTOMMOCTb  TakKuMX  MepefaHHblX — eBpoobnurauumim
npusHaetca pasHor 0 (Honb) € paTbl nepejayn npasB A0 Aathl
npekpaweHns  YCTYNKM  MMYLLECTBEHHbIX W  MHbIX NpaB Mo
eBpoobnurauymam (40 gaTbl  BO3Bpata  paHee  YCTyMJeHHbIX
MUMYLLLECTBEHHbBIX U UHbIX NMpaB no eBpoobnuraymsam).

e CnpaBeanmBass CTOMMOCTb ULeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpefensieTcs OUeHLWMKOM, Npn HannyMm npmnsHakos obecueHeHuns,
onpegensercs B COOTBeTCTBUMM C [lpuaoxeHveM 6 B 4actu
TpeboBaHMIN K OTYETY OUEHLIMKaE;

e CnpasegnmBass CTOMMOCTb  obnuraumii  Npu  BO3HUKHOBEHUWU
npu3HakoB obecueHeHnsa u OTCYTCTBMM LEeH MNEepBOro YpoOBHA U
WHbIX MNPUMEHSEMbIX LeH WH(POPMALUMOHHbIX CUCTEM Ha Aaty
onpegeneHns cnpasBeAlMBOM  CTOMMOCTWM  pacCYUTbIBAeTCAa Mo
OLHOMY M3 METOAOB KOPPEKTUPOBKM CNpaBensiMBON CTOMMOCTH,
yKa3aHHoMY B [MpunoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHW, yKa3aH B
Mpunoxenun 6.
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MpunoixxeHune 12

TPEGOBaHMﬂ K ernMTHOﬁ OopraHun3auvm BbiNnaTnTb AEHEe)XXHbIW 3KBUBAJIEHT
ApPparoueHHbIX MeTas1yioB

Buabl akTUBOB | ¢ TpeboBaHUA K KpeaAWTHOW OpraHusauuu BbINAaTUTb AEHEXHbI
SKBMBANEHT AparoLeHHbIX MeTaNoB ([lafiee — 3KBMBAEHT).

Kpnrepun e OAna TpeboBaHMMN K KpeaAUWTHOW OpraHusauun BbINJAATUTb
npuU3HaHns OEHEeXXHbI 3KBUBAJIEHT pAparoueHHbIX MeTa/sIoB - /JaTa
nepexosa npaB CO6CTBEHHOCTM COMMAcCHO BbIMUCKE CO CYyeTa
KpeaAMTHON opraHmM3aumm O 3a4YUCNEHUM Ha MEeTal/IMYEeCcKUin cuer
AparoLeHHbIX METaIJIOB HA OCHOBaHWKU I0roBopa.

Kputepun e Ana Tpe60oBaHM K KpPeaAWTHOW OpraHuM3auuM BbIMJIATUTb
npekpauwjeHms OEHEeXXHbIW 5KBMBAJIEHT ApParoueHHbIX MeTaJlJIOB:
npmM3HaHNs - AaTa CNMCaHus C MEeTaZIMYECcKoro cyeta AparoueHHbIX MeTansoB

B COOTBETCTBMW C YC/IOBUSIMW AOr0OBOpPa;
- paTta peweHua baHka Poccum 06 oOT3bIBE nuueH3uMn 6HaHka
(AeHeXHbIW 3KBMBANEHT CpPeAcCTB Ha cyeTe nepexoauT B CTaTyc
npoyen nebUTOPCKON 3a40/1KEHHOCTN);

- pata MKBMAauMnM KpeauTHOM opraHusaumum, B KOTOPOM OTKpPbIT
MEeTa/UTMYeCcKNin cyeT, UWHPOpMauUMa O KOTOpOM packpbiTa B
odurumManbHOM AOCTYNMHOM UCTOYHUKE.

CnpaBepnnBasi | TpeboBaHMA K KPeAWTHOW OpraHM3auMuM BbINAATUTL  AEHEXHbIN
cnfelibaielonts 3KBMBANEHT  [AParoLeHHbIX MeTasNoB  OTpaxalTca Ha  AaTy
onpegeneHns CHA no cnepyowuMm cnpasensnBbiM LieHaM B nopsake
ybbiBaHMSA npuopuTeTa C y4eTOM BecCa AparoueHHOro Metanna wuam
obbema TpeboBaHUIN K KPpeaAUTHON OopraHmM3aummn BbINIaTUTb AE€HEXHbI
SKBMBANEHT AparoueHHblX MeTassioB, 3a KOTOpbli onpeaensercs
Kaxpas U3 LeH:
a) LleHa cnoToBOro pbiHKa AparMetannoB MOCKOBCKOM 6upxu, B

YaCTHOCTMU:

- yeHa 3akpbitusa GLD/RUB_TOM - ans 3010T73;

- yeHa 3akpbitnusa SLV/RUB_TOM - anga cepebpa.

b) YueTHas ueHa Ha ad@UHMPOBAHHLIE AparoueHHbie MeTanbl
baHka Poccum (npu oOTCyTCTBMM OUMpXeBbIX LeH Ha JaTy
onpegeneHns CHA, B TOM yucne B cnydae, eCnuv AparoueHHbIn
MeTann He TopryeTcsa Ha MockoBckon 6upxe).

B AHM, KOrga yuyeTHble LeHbl Ha AparoueHHble MeTassibl He
yCTaHaBnuBatoTcs baHkoM Poccuu, A[encTByloT npeablaylime
3HAYEeHWNS YYETHbIX LEH.

Aara M | CnpaBeanvBas CTOMMOCTb AparoLeHHbIX MeTansloB NpU3HaeTcs paBHOMN
cobbiTHSA, 0 (Honb):

MPUBOASLYEro K | ¢ B C/y4yae HacCTynjeHusl cobbiTusi, MNPUBOASLLENO K MPU3HAHMUIO
obecyeHeHUto OparoueHHOro  MeTanfa  HenpurogHelM  Ans  AanbHenLwero

Mcnonb3oBaHUA MO UeNneBOMYy Ha3Ha4yeHWo, - C AaTbl Nony4vyeHus
OCbVILI,VIa}'IbHOFO AOKYMEHTA O TaKOM (baKTe.

Cnucok obwmnx cobbiTuin, npmBoAsWMX K obecueHeHW, yKasaH B
Mpunoxenun 6.
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MpunoxxexHune 13

Oe6butopckas 3a0/1’KEHHOCTb

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

no AOJIrOBbiM LleHHbIM 6yMaram

Buabl aktTnBoB

o [lebuTtopckas 3a40/1KEHHOCTb MO MPOUEHTHOMY (KYMOHHOMY)
Aoxoay No AOJIrOBbIM LIEHHbIM 6yMaram;

o [ebutopckasi 3a40/1XKEHHOCTb MO YaCTUYHOMY/MOSIHOMY MOraleHunto
3MUTEHTOM OCHOBHOIO A0/ra Mo AO/rOBbIM LLeHHbIM byMaram.

Kpnrepunn
npu3HaHus

e Ana pebUTOPCKOM 3a[0JIKEHHOCTU MNO MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONroBbiM LeHHbIM 6yMmaram - garta
HacTynJIeHMsT Hayana CcpokKa WcrnosiHeHus obsisaTenbcTtBa Mo
BbInsiaTe KynoHHOro goxoaa (AaTa OKOHYaHMS KYNOHHOro nepuoaa)
B COOTBETCTBUM C YC/IOBMSIMU BbiNyCKa LleHHON 6yMaru.

e OAna pebUTopCcKoi 3af0/HHKEHHOCTU N0 YAaCTUYHOMY/MNOJIHOMY
NOoraweHu 3MUTEHTOM OCHOBHOro pfoJira no AOoJIFOBbIM
HeHHbIM 6yMaram - gaTa 4YacCTMYHOro WM MOJIHOrO MoralleHus
HOMWHaJla HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepunn
npekpaujeHns
npru3HaHus

e JlaTa ucnosiHeHuMs  o06s3aTeNbCTB SMUTEHTOM, MOATBEPXAEHHOMN
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro C4yeTa Yyrnpasastowen
koMmnaHuun A.Y. NMN® mnnu otyetom 6pokepa MNNO;

e [laTa nuMKBMJaUMM SMUTEHTA, CornacHo Bbinucke u3 EMPKOM (nnu
BbIMMCKN M3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOro  opraHa
WHOCTPaHHOIo rocyaapcTaa).

Kpurepun n

B oTcyTcTBME Npu3HaKkoB obecueHeHUs:

CpPOKH
KBanuunkaumn | « B TedeHne 7 paboumx pgHeln C paTbl Npu3HaHMa AebUTOpCKOM
AebntTopckoi 3a40/KEHHOCTU POCCUNCKUX 3SMUTEHTOB, BKJIHOYAs 3a[0/KEHHOCTb
3a40JDKEHHOCT | SMUTEHTOB — MeXAYHapOoAHbIX KOpnopauuii;
M Kak e B TeueHne 10 paboumx pgHen c paTbl NpusHaHusa aebutopckomn
onepaymoHHOM | 3aL0/KEHHOCTU MHOCTPAHHbLIX 3MUTEHTOB.
CnpaBegnnBasi | B TeueHne Bcero cpoka npuaHaHua A[ebUTOPCKOM 3a40/IKEHHOCTU
CTOMMOCTb onepaunoHHO:

e OueHka cnpaBensinBon CTOMMOCTM Aebunrtopckoi

3af0/IDKEHHOCTU MO NpoLeHTHOMY (KYNOHHOMY) aoxoay
no AONroBbIM LeEHHbIM 6yMaraMm onpeaenseTcs B pa3sMepe,
onpefeneHHOM Ha AaTy HacTynjeHns Ccpoka WCMNOoNHEeHNs
cooTBeTCTBYIOLWEro oba3atenbcTea (AaTy UCTEUYEHUS KYMOHHOro
nepvoga) B COOTBETCTBMWM C YCNOBUSAMU BbiNyCcKka LEHHOW
6ymarn, n ucxoaa U3 KonuyectBa UeHHbIX bHymar Ha paty
HacTynjeHus yKa3aHHOro cpoka.

e OueHka cnpaseanvMBom CTOMMOCTU Aebutopckoi
3af0/DKEHHOCTU MO YacCTUYHOMY/MOJMIHOMY MOraLleHUIo
SMMUTEHTOM OCHOBHOIO AOJIra Mo A0JIrOBbIM LileHHbIM 6yMaram
onpenenseTcsa B pa3mepe, ornpeaeseHHOM Ha AaTy HacTynjeHus
CpoKa WCMOJIHEHMSA  cooTBeTcTBylowero obs3aTenscrea B
COOTBETCTBUM C YC/TIOBUAMM BbiNyCKa LLeHHOW 6ymaru, n ncxoas
M3 KONM4yecTBa LUeHHbIXx 6ymMar Ha j[gaTy HacTynjaeHus
YKa3aHHOro cpoka.
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Mo ncreyeHun cpoka kKBanudbukKaumm AebUTOPCKOM 3a40/HKEHHOCTU MO
MpoUeHTHOMY (KYMOHHOMY) A0X0A4Yy, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
NOoralweHnt 3SMUTEHTOM OCHOBHOIO Josira MO JAOSroBbiM LEHHbIM
bymaram Kak onepauMoHHOM, cnpaBeasiMBas CTOMMOCTb HenoraweHHon
3a40/1)KEHHOCTU onpeaenserTcs B COOTBETCTBUM C [IpuioxeHuem 6.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHulo, yKasaH B
MpunoxeHunn 6.
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MpunoxxeHune 14

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

e [ebuTtopckaa 3aA40/MKEHHOCTb MO MNpPOUEHTHOMY Aoxoay Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstolen
kKoMmnaHuun .Y. NMNo,

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWas Ha OCHOBaHWM [OroBopa/cornaweHumss o
noanepXaHum HECHMXXaeMoro ocTaTka rno cyeTtam
ynpasnswouwen komnanmumn 4.Y. NN®

e [laTa, B KOTOpPYIO CyMMa MpoueHToB (MojaHas WanM 4actuyHas)
K MOMy4YEHMIO MOXET 6bITb 4OCTOBEPHO onpeaeneHa.

e [laTa OKOHYaHWS Nepuoaa HauUC/IEHUS MPOLEHTHOrO AoXoaa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTATOK MO CYEeTy COAEPXWUT YCNOBUS, KOTOpble He
No3BONAKT MNPU  KaXAOM onpeaeneHun  crnpaBeasnBomn
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJYYEHUO  WAM  [AOroBOp/cornalleHne o
HAUUC/TIEHUN MPOLLEHTOB HAa HECHMXXAEMbI OCTaTOK MO CcyeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
MPOLIEHTOB K MOSTYYEHUIO MOXET U3MEHUTbLCS.

e [laTa wucnonHeHuss ob6s3aTtenbCTB 6aHKa COrfacHO YC/I0BUSM
Aoroeopa/cornaweHnus o TMpPOUEHTHOM [OXOAE MO AEHEXHbIM
cpencTBaM Ha cyeTax MM O NOAAEPXAHUM HECHMXAEMOIO OCTaTKa
Mo cyeTam ynpasnswouwen komnanmum 4.Y. MNo;

e [aTa nukBmpgaumm 6aHKa cornacHo MHGoOpMauuu, packpbiTOn B
oduuManbHOM A[OCTYMHOM WCTOYHMKE (B TOM 4ucCae 3anuvcu B
EFPIOJT o nukBuaaummn 6aHka).

B oTcyTcTBME NpM3HAKOB 06eCUeHEHUS

e C [AaTbl NpU3HaHNA A0 AaTbl BbiNJ1aTbl NMPOLEHTOB (BKJ'II-OLIVITe)'IbHO)
B COOTBETCTBUU C ,D,OFOBOPOM/COFJ'IaLLleHVIeM.

CnpasegnmBass  CTOMMOCTb  A€BUTOPCKOM  3a40/IKEHHOCTM MO
MPoOLEeHTHOMY Aoxo4y NO AEeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswwern komnanmm A.Y. NMNO onpepensercs B Te4eHMe BCero
Ccpoka KBanudwukKauMm 3a40/HDKEHHOCTU KaK OMepauuMoHHON B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMYy OCTaTKa Mo CYeTY WM Ha CYMMY HeCHMXaemoro ocraTtka no
cyeTy - B CNy4yae, €ClN YCNOBUS HAUYMCNEHUS MPOLEHTOB MO3BONSIOT
HafeXXHO U AOCTOBEPHO paccymMTaTb MX pa3Mep K MOJIYYEHMUIO Ha
[aTy onpeaeneHns cnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudumkaumm ebUTOpPCKOM 3a[0/1KEHHOCTU
KaK OorfnepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
NMpUBOASALLMX K obecLEeHeHMIO, cnpaBeasinBas CTOMMOCTb
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onpefensieTcs B COOTBETCTBUM C [MpunoxeHnem 6.

Cnucok obwmx cobbiTmin, npuBoAAWwMX K obecueHeHuto, ykKasaH B
MpunoxxeHunn 6.
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MpunoxxexHune 15

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

Buabl aktTuBoB

,ﬂeﬁl/ITOpCKaﬂ 3a40/PKEHHOCTb MO BbiMJ1aTe AMBNAEHAOB MO aKUUAM,
AoXo4a no Aeno3nTapHbIM paCninckaMm

Kputepun
npu3HaHus

[aTta npusHaHusa nebuTopckon 3a40/HKEHHOCTM MO Bbinjate AMBUAEHAOB
no akumsaMm, Aoxoda no Aeno3MTapHbIM pacnmMcKkaM B OTHOLUEHWUN:

1) akuui, geno3nTapHbIX PacrMCOK POCCUMACKUX SMUTEHTOB:
- AaTa, C KOTOPOWM UeHHbie 6yMarnm HauuMHawlT ToproBaTbcs 6e3 yueTa
06bsBNEHHbIX AMBMAEHA0B/A0X0A0B (A1 TOPryembiX LeHHbIX 6ymar);
- gaTta duKcaumm peecTtpa akuMoHepoB/BnagenbLeB LeHHbIX bymar ans
BbIMNAaTbl AMBUAEHAOB/A0X0A0B (A8 HETopryembixX LeHHbiX bymar, a Tak
XXe B C/lydae HeBO3MOXHOCTM onpeaennTb AaTty, C KOTOpPOM LeHHble
éymaru HaynHawT TOproBaTbCs 6es3 yJyeTa 06bsaABMIEHHbIX
AVBUAEHA0B/A0X0A0B).

2) aKuMii, AenOo3UTapPHbIX PAaCMUMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauduMHalT TOoproBaTbcs 6e3 y4yeTa
obbsaBneHHbIx gnemnaeHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OMpeaensaTcs nmua, MMelLwwme rnpasBo Ha noaydyeHune
aveuaeHaos/goxonos (B otcytcTtBum nHdopmaumm o DVD_EX_DT).

NcTouyHnkn mnHgopmaumun: HKO AO HPA,
cucTeMbl, opuLManbHble CaliTbl SMUTEHTOB.

[OCTYMNHble MHDOPMALUMOHHbIE

Mpn OTCYTCTBUM MHDOPMaLMM U3 Bbille yYKa3aHHbIX MCTOYHUKOB (B
TOM 4YuCne O pasMepe NpUUUTAOWMXCS BbINJAaT) - AaTta  3a4ynC/ieHus
OEHEXHbIX CpeACTB Ha pacyeTHbIA CYET ynpasnstowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbIThIN ansa YK 4.Y. MND).

B paTy npusHaHus HeobxoAMMO onpeaenuTb KOMMYECTBO LEHHbIX
bymar Ha paTy dwuKkcauuMm peectpa aKUMOHEepoB/BnafefnbLUeB LEHHbIX
6ymar gns BbinnaTbl AMBMAEHAOB/AOXOAOB WAWM Ha AaTy, Ha KOTOpYH
onpenenstoTcs nua, nmetowme npaso Ha nony4deHue
AVNBUAEHAO0B/AOX0A0B C  YYETOM 3aKJ/IlOUYEHHbIX, HO HEeWCMOJIHEHHbIX
CAENOK.

Kputepun
npekpaiwjeHns
NMpU3HaHNA

e [laTa MCNOMHEHUS 06s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUu
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa nNMKBMAAUMW BSMUTEHTaA, COrnacHo Bbinucke w3 EMPIONT (nnu
BbIMNCKU n3 COOTBETCTBYIOLLENO YMOSITHOMOYEHHOIO opraHa
MHOCTPAHHOro rocygapcrea).

Kputepumn n
CPOKH
KBanngpunkaynm
Aebutopckoii
3a40J/DKEeHHOCTH
Kak
ornepaymnoHHoOMH

B oTcyTcTBUE NpU3HaKOB obecueHeHusn:

e B TeueHnme 25 paboumx pgHem C patbl Npu3HaHMA AebUTOPCKOWN
3a[40/KEHHOCTN POCCUMCKUX M  MHOCTPAHHbLIX 3SMUTEHTOB, a TaK Xe
MeXAYHapOAHbIX KOpnopaunui.
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OueHka cnpaBenMBOM CTOMMOCTM AeOUTOPCKOM 3a[0/IKEHHOCTM MO

BbiMaTe AMBUAEHAOB MO akKUMsaM, AOX0o4a MO Aerno3MTapHbIM pacnuMckaM B

TeyeHne BCEro Ccpoka KeanudukaumMm TakKoW 3a[0/KEHHOCTM Kak

onepaunoHHON He KOPPEeKTUPYEeTCSs M onpeaensieTca B HOMMUHANbHOM

BENIMUYMHE NCXO0as U3:

e KOMMYECTBa aKUMi/Aeno3nTapHbIX PacnumCcoK, YYTEHHbIX Ha CYETE Aeno
NMN® Ha pgaTy, Ha KOTOPYH OnpeaenstTCcs nvua, MMerLwmne npaBo Ha
nosyyeHne AUBUOEHAOB C YYETOM 3aKJ/IHOUYEHHbIX, HO HENUCMOMHEHHbIX
CAENOK. U

e obbsBneHHoro pasMepa AameumaeHaa (Aoxoda), NPUXOASILLErocs Ha
OAHY UeHHylo 6yMary cooTBeTCcTBYlOWEN Kateropum (Tuna) 3a BbI4YETOM
HasoroB n c60poOB B C/lyyae, ecsim 3TO NPUMEHUMO.

Mo wncredeHnn cpoka kBanudukaunm AebUTOPCKOMN 3a40IKEHHOCTM Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMnpeaensieTcs B COOTBETCTBUM
¢ NpunoxeHnem 6.

Cnucok o06wux cobbiTuin, nNpuBOASWMX K ObOECUEeHEHUIO, YKasaH B
MpunnoxeHun 6.
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Mpuno)xxeHune 16

Oe6butopckasa 3af0/HKEHHOCTb NO

AOXOAaM MHBECTULIMOHHbIX Naes

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

Buabl aktTnBoB

,D,E6VITOpCKaF| 3a40/KEHHOCTbL MO [A0XoAaM WHBECTUUMOHHBLIX TMaeB

poccuncknx MUO® u naesB (akKumm) MHOCTPAHHBIX WHBECTULMOHHBIX
(doHA0B, Nan KOTOPbIX BXOAAT B cocTaB nmyuwecrtsa MNN®

Kputepun
NMprU3HaHUs

e [aton NMPU3HaHNA A0X0Aa MO nasMm, ABNdAeTCA AaTa BO3HUKHOBEHUA

e [aTta, c

e [laTa onpegeneHust BbiNnaTbl A0X0Aa, COrlacHo MHdopMauum Ha

AVBUAEHA0B/A0X0A0B C YYETOM 3aK/IKOYEHHbLIX, HO HEUNCNOJIHEHHbIX

obsa3aTenbCcTBa MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BblNnate [oxoga MO MHBECTUUMOHHBLIM NasiM poccumnckux MNO u
nasm (akuusM) WMHOCTPAHHbIX WHBECTUUMOHHbLIX (OHAOB, B
cooTBeTCTBMM C UMHopmaumernr HKO AO HPL, wHdopmaumm Ha
oduuUManbHOM canTe ynpasnsgolwen KoOMNnaHum mnm B opuumnaibHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
aoxoga (Ans keannduuMpoBaHHbIX MHBECTOPOB) MM HA OCHOBaHUU
MHbIX WHMOPMALMOHHbIX CUCTEM, MWCNOMb3yeMbIX YNpasnswoLwen
KOMMaHuen;

KOTOPOM WHOCTpPaHHble LUEHHble 6yMarn HauuHawT
ToproeaTbcsa 6e3 yyeTta 06baBneHHbIX ansnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBLIMWU [OCTYMHbIX MHGMOPMALUMOHHbBIX CUCTEM
unn (B otcytcTeumn nHdopmaunm o DVD_EX_DT) paTta, Ha KOTOpYto
onpegensalTca  Mua, uMmetoLme npaso Ha nonydyeHune
AMBNAEHA0B/A0X000B;

oduvuManbHOM canTe ynpasnsdlLWen KoMnaHuu/B oduunaibHOM
cooblweHnn Ang BnagenbueB WHBECTUUMOHHbLIX MaeB O BbinjaaTte
aoxoga (ans kBanuduumpoBaHHbIX MHBECTOPOB);

e [lpn OTCYTCTBMM MHDOPMaLUUK U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yncne pasMepa NpUUUTAOWMXCA BbINAaT) - AaTa 3aducieHus
OEHEeXHbIX CPeACTB Ha PacyeTHbIM CcYeT ynpasnsolwen KoMMaHuu
A.Y. MN® / Ha cueT 6pokepa, oTKpbITbin ansd YK 4.Y. NN,

B paty npusHaHus HeobXxoAMMO OnpeaennTb KOJMYECTBO LIEHHbIX
6yMmar Ha gaTy duKcaumm peectpa akUMOHEpPOB/BNaAesnbLUEB LEHHbIX
6ymar ans Bbinaatbl AMBUAEHAOB/AOXOA0B UMM Ha [AaTy, HA KOTOPYH
onpeaenstoTcs nnua, nmerwme npaso Ha noslyyeHune

CAeNIoK.

Kputepun
npekpailjeHns
NMpU3HaHNA

e [laTa wncnosiHeHus obs3aTenbCTB MO BbiNfate  [A0X0A4a,
noaATBepPXAEHHON 6aHKOBCKOW BbIMUCKOM C pPACUYETHOrO CYeTa
ynpasnswowen komnanmm A.Y. MNO /otuetom 6pokepa MNO;

e [laTa UCKIOYEHUS n3 peecTpa pPOCCUNCKOro
MHBECTULMOHHOIo goHAaa.

naesoro

Kpnrtepun ]
CPOK#M
KBanngpunkaynm
Aebutopckoii
3a40/DOKEeHHOCT
n Kak

B oTcyTCcTBUE NMPU3HaKOB obecueHeHUs:

e B TeyeHume 25 paboumx pgHen C partbl MpuU3HaHUS AebuTopckon
3a40/KEHHOCTU MO LUeHHbIM 6yMaraM PpOCCMNCKUX WM MHOCTPAHHbIX
SMUTEHTOB, @ TaK XX& MeXAYHapOAHbIX KOpnopauuii;
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OueHka cnpaBeaMBON CTOMMOCTU AeBUTOPCKOM 3a40/1)KEHHOCTU MO
Aoxoaam naes poccmnckmx MN® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAO0B, Nam KOTOPbIX BXOAAT B COCTAB MMYLLECTBa
MN® B TeyeHMe Bcero cpoka kBanndukaumm 3ag0/KEHHOCTHN, KakK
ornepauMoHHOW onNpeaenseTcs UCXoasa us:

e KOMWYecTBa WHBECTULUMOHHbLIX naeB [MMU® unanm naeB (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctae mmywecrtea MNMN®, yuTeHHbIX Ha cuyeTte gerno NMNO® Ha paTty
onpepeneHmna CHA C y4yeToM 3aKJ/IlOYEHHbIX, HO HEWCMNOAHEHHbIX
cOenokK;

e 06bSIBNEHHOr0 pasMepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKa3aHHoro B coobuweHnn o BbinaaTe AoxoAa MO WHBECTULMOHHbLIM
nasam poccurickux [MN® un  nagm  (akuMsM)  MHOCTPaHHbIX
WHBECTULMOHHBIX (POHAOB, KOTOpble BXOASAT B COCTaB WMMYLLECTBa
MN®, B coortesetctBUM € umHdopmaumen HKO AO HPL, MHbIX
OOCTYMHbIX WHMOPMAUMOHHbBIX CUCTEM MAM oduuUManbHbIM CakTOM
(odbmumanbHbIM NMMCbMOM) YNpPaB/SAOLWLEN KOMMAHUN.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepauMoOHHOMN, a TaK e B C/lydae BbISIBIEHUSA WHbIX COObLITUN,
npuBOASAWMX K obecueHeHU0, cnpaBeanmBasi CTOMMOCTb OnpeaenserTcs
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswMx K obecueHeHuo, yKaslaH B
MpunoxeHunn 6.
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MpunoxxeHune 17

Odebutopckas 3af0/1HKEHHOCTb MO AiAeHEeXXHbIM CpeACTBaM, HaXoASALWMUXCA Y
npodeccrmoHaNbHbIX YYHAaCTHUMKOB pbiHKa LieHHbIX 6ymar u B HKO HKL (AO)

Buabl aktuBoB

e [lebuTopcKas 3a40/KEHHOCTb MO AEHEXHbIM CpeACTBaM,
HaxoaaWwmMMcst y npodeccmoHasbHbIX YYAaCTHUKOB pblHKA LEHHbIX
6ymar (nanee - 6pokep);

e [ebuTtopckas 3a40/1)KEHHOCTb N0 AEHEXHbIM CpeACcTBaM,
Haxogswmmcsa Ha cyete B HKO HKL, (AO).

Kputepnn e [laTa 3auncneHMsl OEHEeXHbIX CpeaCTB Ha  creuuanbHbIn
NMpHU3HaHUs 6poKepCcKui cyeT Ha OCHOBaHUM oTyeTa 6pokepa;
e [laTa 3aumcneHus geHexHblX cpeactB Ha cdyer B HKO HKL, (AO),
OTKpbITbIV Ans MUO.
Kputepun e [aTta wucnonHeHusa 6pokepoMm o0653aTenbCTB NO MNepeynucsieHunto
npekpawjeHms AEHeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyerta/BbiBOA
npu3HaHus OeHeXHbIX cpeacts co cyeta B HKO HKL (AO);
e [laTa peweHus baHka Poccum 06 oT3biBE nuueH3mnm y 6pokepa
(oeHexHble cpeacTtBa nepexogsT B CTaTyCc npoyen nebutopckomn
3a40/1KEHHOCTH);
e [lata nukeBmpgaumm 6pokepa coriacHo WMHOpMauuu, pacKkpbiTON B
odmunanbHOM AOCTYNMHOM UCTOYHUKE (B TOM yucie 3anmcm B EMPHOJI
0 nukBuaaumun 6pokepa).
Kputepun n B oTcyTcTBME NpusHakoB obecLeHeHns:
CPOK#H e B TeyeHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
KBanngunkaumn cyeTax 6pokepa uan Ha cyetax B HKO HKL, (AO);
AebnTopckoii e B TeueHme 3 paboumx pHen c gartbl, Korga ynpasnstowlas
3a40/DKEeHHOCT KOMMaHus Bblpa3usia HaMepeHMe O BbiBOAE AEHEXHbIX CPeacTB
n Kak co cuyeta 6pokepa wunnm co cyeta B HKO HKL (AO) B
onepaynoHHO#H yCTaHOB/EHHOM ¢dopMe CornacHoO 3ak/loYeHHbIM [0roBopam
(cornaweHusM), B ciy4yae, ecnvm B TeYeHWe yKasaHHOro cpoka
AEeHeXHble cpeacTBa He nosy4deHbl Ha cyeT MNO
MHdopMauuto o0 HeucnosnHeHun ©6pokepom wunu HKO HKL (AO)
TpeboBaHMs YnNpaBnslowWwen KOMMNaHMM O BbIBOAE AEHEXHbLIX CpeacTB
npepocrasnsetca B Cneumann3mpoBaHHbI Aeno3uTapuin He nosgHee
OHA, cneayrowero 3a OKOH4YaHMEM YCTaHOBJIEHHOIO CpPOKa.
CnpaBegnnBas | CnpaseanvBasi CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOAALWMXCSA Ha cyeTe
CTOMMOCTb 6pokepa mnm Ha cyete B HKO HKL (AO), onpemensetrca B cymme
OoCTaTKa Ha YKasaHHbIX cYeTax.
Mo ncreyeHmn cpoka kBanmdbmkaumm 4ebUTOPCKON 3a401KEHHOCTM KaK
ONEepauUMoOHHON, a TaK e B C/flyyYae BbIABNEHUS WHbIX COBbLITUN,
NpuBOASLWLMX K 0becLeHeHU0, cnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [punoxeHunem 6.
Aarta M | Cnucok obwmx cobbiTmin, npuBoaAawMX K obecueHeHWto, yKasaH B
cobbiTHs, MNpunoxeHnn 6.
npuBogswne K
obecLieHeHHIo

105



Mpuno)xeHune 18

3aa0/HKEeHHOCTb NOo cAesikaM

C UeHHbIMM 6yMaramMm, 3ak/1lOMeHHbIM Ha ycnoBusax T+

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

Buabi 3a40/KEHHOCTb MO cAefikaM C LUEeHHbIMM ByMaramu, 3ak/O4YeHHbIM Ha
aKTuBoB/06s13a | ycnosusx T+

TeJIbCTB

Kpnrepun - [JaTta 3aknwoueHuss gorosopa no npuobpeteHuto (peanunsaumn)
npu3HaHus LLeHHbIX bymar;

- [JaTa HanpasfeHus MNOATBEPXAEHUS Ha y4dyacTue B KOPrNopaTUBHOM
aenctemn (akuenTt odepTbl) B cnyyae, eciuM yCNoBUS WUCMOSHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCNOAHEHUS 0depThbl.

Ycnosusa onpeaeneHHoCTM U HEM3MEHHOCTU ONPeaensaTCa CeayoWwmnM

obpaszom:

1. OdepTa He MOoXkeT 6biTb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK 1.V. MND;

2. KonunyecTtso BblKynaeMblX LEHHbIX 6yMar M3BeCTHO U He MOXeT
ObITb U3MEHEHO;

3. LUeHa Bbikyna onpegesnieHa n He MoXXeT 6bITb USMEHEHa.

Kputepun JaTta nepexoga npaB COBCTBEHHOCTM Ha  UeHHble Hymarm
rnpekpawjeHmns noaTBepXXAeHHas BbIMUCKOM NO CYETY Aeno.

NMpHU3HaHUs

CnpaBsepgsinBas Cnpasennuas CTOMMOCTb 3a40/1KEHHOCTU NO cAefNlkaM C LeHHbIMU
CTOMMOCTb 6ymMaramm, 3ak/ito4eHHbIM Ha ycnoBusx T+, onpepensetcs B pa3mepe

pasHMUbl MeXAy BblpaXeHHOW B pybnax cnpaBeanvBol CTOMMOCTbIO
LEeHHbIX ByMar, aBASIOWNXCS NMPeaMeToOM CAENKU, U1 CYMMOWM CAENKU B
BaNtoTe CAENKU, NpuBEeAeHHON K py6ato No TeKyLeMy Kypcy BankoThl.

Mpwn onpeseneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkam ¢ obnurauuMsMu, 3aKaKYeHHbIMWM  Ha  ycnoBusx T+,
cnpaBegnMBasl  CTOMMOCTb  obnuraumii, SBASOWMXCA  MpeaMeToM
cAenkn, C paTtbl 3aK/OYEHUS CcAeNKWM A0 AaTbl nepexoja npas
CO6CTBEHHOCTM Ha LUEHHble 6yMarun, exegHeBHO onpeaenserTcss c
y4eTOM HaKOM/eHHOro KYMOHHOro Aoxo4a, OnpeAesieHHOro Ha aaTy
pacdeTa no caenke B COOTBETCTBMW C YCIOBUSIMU CAENKW  UIU
npaBuiamMn opraHusaTopa TOpPros.

B cnyyae nonoxuTtenbHOM pasHuubl, caenka TrMpuU3HaeTcs B
cocTaBe aKTUBOB
(oebutopckas  3adO0/KEHHOCTb) Yy  mokynartens/ B  CoCTaBe
obsazaTenbcTB  (KpeamuTtopckas 3a[10/1XKEHHOCTb) y npoaasua,

oTpuLaTENbHOMN pa3HuLbI - B
cocraBse obs3aTenbCcTB (kpeauTopckas 3a40/1)KEHHOCTb) y
nokynaTtens/B cocTaBe akKTuBOB (AebuTopckas 3aA0/IKEHHOCTb) Yy
npoaasua.

Cnpaseanuvsas CTOMMOCTb KOPPEKTUPYETCA B cnydae
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BO3HMKHOBEHMS  COBbITMW, npuBoAswmMx K  obecueHeHuo, B
COOTBETCTBMM C [1punoxenHmnem 6.

Cnuncok 06wmnx cobbiTuin, npmBoaswnx K obecueHeHulo, yKasaH B
Mpunoxenunn 6.
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MpunoxxexHune 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/HKEHHOCTb MO CAesikaM C BaslloTOW, 3aK/IIOYEHHbIM Ha YCNOBUSAX

aktnBoB/o06s3a | T+

TeJIbCTB

Kputepnn [ata 3ako4eHmss gorosopa no MokKynke/npogaxe BasatoThl.

NMpuU3HaHNA

Kputepun [Jata nepexoga npaB CcO6CTBEHHOCTM Ha BaJlOTyY Ha OCHOBaHMUMU

npekpawjeHms BbIMMCKM CO CYeTa OTKPbITOrO Ha Yynpasaslowy KomnaHuio [.Y.

NMpU3HaHUs MN®/6pokepckoro oTyeTa.

CnpaBsegnnBass | CnpaBeanvBas CTOMMOCTb 3a40J/KEHHOCTM MO cAefikaM C BaoToMn,

CTOMMOCTb 3aK/IlOYEHHbIM Ha ycroBusax T+ onpepensieTcs B pa3Mepe pasHuubl
Mexay TeKyLeN cnpaBeaMBoOM CTOMMOCTbIO BatoTbl, paCCYNTaHHOM B
pybnsx B COOTBETCTBMWU C HacToswmMn Mpasunamu onpegenenna CHA,
M CTOMMOCTbIO BasitloTbl B pybnsx, 3adMKCMpPOBaAHHOMW B AOroBOpPE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoxutenbHOW pasHUubl, caenka TMpU3HaeTcs B

cocTtaBe aKTMBOB
(nebutopckas  3a40/KEHHOCTb) Yy  nokynaTtensi/ B cocCTaBe
obsazaTenbCcTB  (KpeauTopckas 3a40/1KEHHOCTb) y npogasua,
oTpuuaTesbHOM pasHuLbI - B
cocTtaBe obs3aTenbCTB (kpeauTopckas 3a40/KEHHOCTD) y
nokynaTtensi/B coctaBe akTuMBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoaasua.
CnpaBennunBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMUS
cobbiTUin, npuBoAAWMX K obecueHeHWo, B COOTBETCTBUM C
Mpunoxenunem 6.

Hdarta M | Cnncok obwmx cobbiTnii, NpuBOAAWMX K ob6eCcueHeHUto, yKasaH B

cobbiTHs, MNpunoxennn 6.

npuBogsiwne K

obecLieHeHHIo
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MpunoxxeHune 20

Mpouas ae6buTtopckas 3aA0/1’KEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
n0ebutopckor 3aA40/MKEHHOCTM OTHECEeHbl B TOM 4ucne cneaywoume
BUAbI:

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKWAsA B pe3ynbTaTte
coBepLlieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosee paHHAS AaTa pacyeToB;

e ABaHCbl, BblAaHHble MO cAeslkaM 3a cyeT nmylwecrtea MNMNO;

e [ebuTtopckas 3aA0/KEHHOCTb ynpasfstower KOMNaHuK nepej

NnMo;
e [ebutopckas 3a40/HKEHHOCTb, BO3HMKLLAA MO [0roBopaM Cco
cneunanm3npoBaHHbIM Aenosuntapuem, perncTpaTopom,

6upxen, ykazaHHbiMK B MNpasunax AY MNO;

e [ebutopckas  3a40/IKEHHOCTb, BO3HMKLWIAsA nNpu  onnarte
pacxoAoB, CBSA3AHHbIX C A0BEPUTESNIbHBIM yrpaBieHneM;

e [lebutopckas 3af0/KEeHHOCTb Mo Hanoram, cbopam, nowmMHam
B 6t04KeTbl BCEX YPOBHEMN;

e [lebutopckas 3a40/KEHHOCTb, BO3HMKIWIAA B pe3ynbTaTe
nepeBoaa AEHEXHbIX CPeAcTB («AEHbIMN B NMyTU»);

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAsS B pe3yfbraTte
OT3blBa NMUeH3MN y 6aHKa nnu 6pokepa;

e [lebutopckas 3af0/KEHHOCTb, BO3HMKLWAs B pe3yfbraTte
nepegaym espoobnuraumini B onnaaty 3aMelarwmx obnurauum
npu ux pasmeweHnn (B TOM uYMCne B Ciy4vae nepeaayu
(ycTynkn) BCEX  MMYLLECTBEHHbIX W  MHbLIX MpaB no
eBpoobnuraumsaM poCCMMCKMM KOPUANYECKUM Nuuam);

e [ebutopckas 3a40/KEHHOCTb YrnpaBnstowen KOMNaHumM nepea
nno;

e VHasa pebutopckas 3a40/1XEHHOCTb.

e [e6butopckas 3afAo0J/HKEHHOCTb MO HanoraMm, c6opam,
nownMHaMm B 6ropkeTtbl Bcex YypoBHeW - gaTta
BO3HMKHOBEHMS OCHOBaHMS ANs BO3MELLEHUS Hanoros, c60pOB,
nownunH mn3 6rogxera.

e Ana ne6butopcKOM  3aA0JIKEHHOCTM  ynpasBasiowen
koMmnaHuu nepen MUN® — ycTaHOBNEHHbIM aKT NpeBbieHNs
OONYCTMMOMN BEAWMYMHbI BO3HArpaxgeHun u/mnam pacxonos,
cyMMma npeBbIlWeHns KOTOPbIX noAnexuT BO3BpaTy
ynpaBasiiowen KoMnaHnemn, Uan yCTaHoBEeHHbIN haKT U3nnWHe
BbINJIQYEHHOro BO3HarpaxaeHus ynpasnstowen KoMnaHum,
CyMMa KoToporo nognexuwTt Bo3spaty B [MNO®, wnanm cymma
ybbiTKa, KOTOpas ynpasnsiowas KoOMNaHnsa A0J/KHA BO3MeCTUTb
B NMN® B pe3ynbTaTe [ONYLLEHHOr0 HapyweHuss TpeboBaHui
3aKoHoAaTeNnbCTBa.

e OnAa pebutopcKkoM 3aQ0JIHKEHHOCTW, BO3HMKLUEN B
pe3ynbTaTte nepeBoja AEeHEeXHbIX cpeAcTB — (aKTuyeckoe
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CrucaHme [eHexXHbIX Ccpeacte ¢ ogHoro cdeta [N w
oTcyTcTBMe dakTa 3auucineHms Ha agpyron cuet [lMN®, Ha
KOTOPbIN OCYLLECTB/ISAICS NepeBoA.

e Ana pe6buTOpCKOM 3aA0/HKEHHOCTHM, BO3HUKLUEA B
pe3ynbTaTte OT3blBa NMUEH3uUM y 6aHka unm 6pokepa -
AaTa oT3bIBa nuueH3nm b6aHka, 6pokepa.

e [ebutopckasi 3af0/IXXEHHOCTb, BO3HUKLWIAA B pe3yJibTate
nepepaum (yCTynkum) BCcexX MMyLLECTBEHHbIX U MHbIX NpasB
no eBpoo6aAUraumsaM pocCMMCKMM IOPpUMANYECKMM iMLaM B
onsiaTy 3aMeljarlmx oébamraumin Npm Mx pasMelleHumn -
JaTa YCTYNKM BCEX WMYLIECTBEHHbIX W MWHbIX MpaB no
espoobnuraunmsaMm B COOTBETCTBMM C [OrOBOPOM  YCTYMKM
TpeboBaHna (MM B TOM C/llydae, €CnM  OOKYMEHTOM,
coaepxalimm yCcnoBsus pa3MeLleHuns LLEeHHbIX 6ymar,
npeaycMoTpeH O4HOCTOPOHHWM aKT ycTynku npas (Deed Poll of
Assignment) - paTa nMpUHATUSA YCTYNMKW B COOTBETCTBUU C
yCNoBMSAMM OAHOCTOPOHHEro akrta ycTynku npas (Deed Poll of
Assignment)).

e JAnAa ocTanbHbiX BUAOB AE6GUTOPCKON 3a[0J/HKEHHOCTU -
JaTa nepedayn akTMBOB (ZEHEXHbIX CpeacTB) nuuy, B
OTHOLUEHUM KOTOPOro BO3HWMKAET AebuTopcKas 3aA0/1XKeHHOCTb,
JaTa BO3HMKHOBEHWS MpaBa TpeboBaHua MUD B pesynbTaTe
[OrOBOPHbIX M MHbIX FPaXAaHCKO-MPaBOBbIX OTHOLLIEHUA.

Kputepun
npekpaujeHuns e [lebutopckas 3aA0J/HXKEHHOCTb nNO HanoraMm, cb6opam,
NpyU3HaHUs nowsiuHam B 6104)keTbl BCeX YpOBHen:

- paTa noayyeHmnda BO3MELWEHNA U3 6}OLI,)KeTa MOJIHOM CYMMbl
3a0/1)KEHHOCTU COOTBETCTBYHOLLErO Hasora, c6opa, NOWNHbI;

- gata peweHuss o6 oTKase B OCyLlecTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM MN3NNLLHE yna1a4eHHOro Hanora, c6opa, MNOWJINHbI,

- [paTa 3ayeTa M3MWHE YMJIAYEHHOro Hasora Haduc/eHueM
COOTBETCTBYIOLLEr0 Hasnora.

e [lebutOopckasl 3aAO0JI)XEHHOCTb, BO3HMKIUAA B pe3yabTaTte
nepenayum (YCTynkum) BCeX MMyLLECTBEHHbIX U UHbIX NpaB no
eBpoo6amraumaM PpPoOCCMMACKMM HOPUANYECKMM JvuaM B
onsiaTy 3aMeljarimx oébnamraumin Nnpm nx pasMeLleHnu:

- JaTa 3a4yucneHus 3amewatowmx obnuraunmn Ha cdet geno YK 4.Y.
nno;

- AaTa nonydYeHus 4OKYMEHTOB M yBeAOMJIEHMI, NpeayCMOTPEHHbIX
OOKYMEHTOM, CoAepXXalMM YyCNOBUS pa3MeLLeEHNs LEeHHbIX byMar, B
c/lyyae OTK/IoHeHUs odepTbl (ycTynka npaB no espoobnuraymsim)
SMUTEHTOM 3aMeLlarowmx obnnraymii;

- paTa npekpaweHuss AoroBopa Ha npuobpeTeHMe 3aMellatolmnx
obnuraunn (B TOM 4Ymncie no MHbIM OCHOBAaHWSIM, NpeayCMOTPEHHbIM
3aKOHoAaTenbCTBOM Poccuimnckon degepaumn).

e Ans ocTtanbHbIX BUAOB Ae6UTOPCKO 3a40/1XKEHHOCT!:
- [daTta ucnonHeHus obszaTtenbctB nepeg MN® B TOM umncne no
poroeopy, [A4Y (B cnyyae 3aA0/HKEHHOCTM  YNpaBnsiowewn
KOMMNaHMUWN) UM UHbIM OCHOBAHUSAM;
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- [lata nuKBMpauUMM KOHTpareHTa - HPUANYECKOro nuua coraacHo
Bbinucke n3 ErPIOJI;

- JaTta 3kcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YnpaBnstowen
KOMMaHun 06 OTCYTCTBUM OOBOCHOBAHHbLIX OXWAAHMN OTHOCUTENbHO
nonyyeHns NpeaycMOTPEHHbIX AOrOBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckasa 3a40/HKEHHOCTb, MOXeT 6bITb NMpU3HaHa
npekpaweHHON B COOTBETCTBMM C  OOWMMW  MONOXEHUAMMU,
ykasaHHbiMM B [naBe 26 [paxpaHcKkoro koaekca Poccuiickon
depepaumu.

Kpnrepun ]
CPOKH
KBanngpunkaynm
AebunTopckoii
3a40/1>KEeHHOCT
" Kak
ornepaymnoHHOMH

B oTcyTCcTBUE NMPU3HAKOB obecueHeHUs:

e [e6butopckasi 3al0OJ1XKEHHOCTb, BOSHUKILUAA B pe3yJsibTaTte
coBepwieHUss caenok ¢ umyuwecrsoMm NMUD, no KoTopbIM
HacTynuna Hambonee paHHAS AaTa pacyeToB, €Cnm 0bLWKnin Cpok
noraweHns Takon 3a40/KEHHOCTU COrlacHO YC/I0BUSM CAENKU
He npesblwaer 15 paboumx pgHen (C  y4deTOM Cpoka
MPoOJIOHrauMM K1 nepe3ak/IloYeEHUn [OOroBopoB), - C AaThl
NpU3HaHMA A0 AaTbl MOraleHusl COrflacHO YCNOBUSAM CAESKWN.
Mpn >TOM [ONYCTUMBIA  CPOK HapyweHusa o6a3aTenbCcTB
KOHTpareHToM coctaBnsieTr 3 pabounx gHS, B TeYeHne KOTOpbIX
3a40/DKEHHOCTb TakXe KBanuduumpyeTcs onepaumoHHON.

e [lebuTOpCcKas 3aA0J/KEHHOCTb, BO3HMKAWOLWAA B ciy4yae

3aAepiKKum nepepervcrpaumm MMyLlecTBa
permcTtpaumMoHHbIM OpraHoM - C JaTbl BO3HWMKHOBEHUS A0
AaThbl norawieHuns KBanudunumnpyetcs B KayecTse
onepaunoHHON.

e ABaHCbI, BbljaHHbIE€ MO cAesikaM 3a cyeT umywectsa MNO
KBanuduumpyetcs onepauvoHHON nebutopckon
3a40/KEHHOCTbO C AaTbl Bbl4aun aBaHCa A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPAreHTOM COrflacHoO yCnoBusaM caenku (ecnm
CpOK roraweHumss aBaHCa B COOTBETCTBMWM C [JOroBOpPOM
coctaBnsieT He 6onee 15 paboumMx OHENM C yyeToM Cpoka
NposioHraumMm u” nepesaksyeHnn gorosopos). [llpn 3TOM
AONYyCTUMbIA CPOK HapylweHus 0653aTenbCTB KOHTpareHToM
coctaBnser 3 paboumx pgHSA, B Te4YeHMe  KOTOpbIX
3a40/KEHHOCTb TakXe KBannduunpyeTcs onepaunoHHON.

e [Nebutopckas 3af0/HKEHHOCTb YNnpasB/isilOWen KOMNaHuu
nepegq MNMN® - B TeueHne 25 pabounx AHen cC Aathl
BO3HUKHOBEHUS KBannduumpyeTcs B KayecTBe ornepauuoHHON.
Mpn Hannunm 060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO)
Ccy>XaeHua Ynpasnsiwowen KoMnaHUM O TOM, 4YTO yBenuyeHue
CPOKOB MnoraweHns 4ebuTtopckon 3a40/1KEHHOCTU He siBMsSeTcCs
cneacTeBueM HeraTUBHbIX NnpoLeccos, BO3HMUKLLNX B
OeATeNbHOCTM ynpaBAsloWen KOMMAHUW, a TaKXe Hanuuue
AOKYMEHTaNbHOro NoATBEPXAEHNS OT yrnpasasiowen KoOMNaHum
CPOKOB roraweHuns 3a[0/KEeHHOCTU, TakKas 3a40/IKeHHOCTb
NpoAo/KaeT OTHOCUTLCS K onepaLmnmoHHOMN.

o [HOe6burtopckas 3a40/1’KeHHOCTb, BO3HUKLLAA no
AOroBopaM CcO cCneuyMaJiM3aMpoBaHHbIM JAeno3uTapueM,
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perncrtpatopomMm, 6uprxei, ykasaHHbimu B MpaBunax AY
MNP, a Tak e paeb6buTopckas 3a[0JIKEHHOCTD,
BO3HMKLIAA MpuU oOfJiate pacxoaoB, CBA3aHHbIX C
AoBeputenbHbIM ynpasneHmem NMU® - c patbl nNpusHaHus
[0 [aTbl OKOHYaHMA CpoOKa OKasaHWs YCnyr B COOTBETCTBUMU C
YCNOBMSAMM  3aK/OYEHHbIX A0roBopoB. [onyCTMMbI  CPOK
HapylweHnss obsi3aTenbCTB cocTasnsieTr 25 paboumx aHen, B
TeyeHne KOTOpbIX 3a40/KEHHOCTb BCe elle KBanuduumpyercs
onepaunoHHon. [Mpu Hannumm o060CHOBAHHOIO 3SKCMEPTHOrO
(MOTUBMPOBAHHOIO) CYXAEHUS YNpaBisloLWen KOMANaHNUM O TOM,
YTO YyBe/NMYeHMe CPOKOB OKasaHusa YyCiayr win noraweHus
0ebuTopcKkoM  3a40/MKEHHOCTU  He  ABfsSeTcs  C/eacTBuMeM
HeraTUBHbIX MPOLLECCOB, BO3HUKLUINX B AeATENbHOCTU A0/IKHMKA
WA  Npu  Haanymm [OKYMEHTaslbHOro roATBEPXAEHUS  OT
KOHTpareHTa WHbIX CPOKOB MOraweHns 3ago0/HKeHHoCcTn /
okazaHua ycnyr NMNO aBnaeTca OCHOBAHWEM A1 yBennyeHus
Ccpoka KBanudukKaumum TakKoW 3a[0/HKEHHOCTM B KayecTse
OnepaunMoHHOM [0 AaTbl, YKasaHHOM B NpeacTaBfEHHbIX
OOKYMEHTax.

¢ [e6butopckasi 3aJ0J1XKEHHOCTb, BOSHMKIUAA B pe3yJsibTaTte
nepeBoAa AEHEXHbIX cpeacTB («AeHbrM B NyTU») — B
TeyeHne 3 paboumx OHeW C JgaTbl MPU3HaAHUSA  Takok
3a40/KEHHOCTMW.

¢ [ebutopckasi 3al0O/1IXKEHHOCTb, BO3HUKILLAA B pe3yJsibTaTte
nepepaun esBpoobauraumii B onsiaty o6avraumi npum mx
pasMmeweHmn (B TOM uUucne B cnyvyae nepepaym
(yctynkm) BCE€X MUMyLIECTBEHHbIX M WHbIX MpaB no
eBpoo6Mraumsam pocCMICKUM IOPpUANYECKUM NnMuaM) - C
AaTbl BO3HUKHOBEHUS A0 AaTbl noraweHus keanudbuumpyeTcs B
KayecTBe onepaumoHHOMN.

CnpaBegnunBas | B obwem cnyyae gna uenen onpepeneHus crnpaBensinBoi CTOMMOCTHU
CTOMMOCTb Aebutopckor 3a40/MKEHHOCTU €CIn He onpejeneHa KOHKpeTHasa AaTa
€ee noraweHus, HO YyKasaH npeaesfbHblil CPOK, B TEYeHWe KOTOporo
Takasa 3a40/DKEHHOCTb A0/HKHA 6biTb noraweHa, TO CpOK noralleHus
NpUHUMaeTcs MaKCUMasibHbIM B  oTcytcTtBMe  060CHOBaHHOro
3KcnepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUA YNpaBastowWen KonaHum
06 MHbIX CpoKax NoraweHns Takon AebUTopCKoM 3a40/KEHHOCTM!.

Ecnn He onpegeneHa KOHKpeTHas AaTtbl noraweHuns aebutopckoi
3a40/DKEHHOCTU M OTCYTCTBYET NpefesibHbi CPOK MoraweHus, 1o Ans
uenen onpegeneHus crnpasBeanMBOM CTOMMOCTM TakoOW CpPOK MOXeT
6bITb  yCTAHOBEH Ha OCHOBaHWMW O06OCHOBaHHONO 3KCNEpPTHOro
(MOTUBMPOBAHHOIO) CYy>XAEHUS ynpaBasiowen KOMNaHuu.

[OebuTtopckas 3a40MKEeHHOCTb, noanexallas noralleHno UMYLLECTBOM,
BO3HMKLIAsA MO AOroBOpaM MeHbl, HOBaLUUM W APYrMM aHaNOrMYHbIM
noroBopaM (3a WCK/IOYEHWEM C/ydyaeB, OTAENbHO YKa3aHHbIX B
HacTosAwmx MNpaBunax onpeaeneHnsa CYA), oLeHMBAETCSA MO CTOMMOCTH
MMYLLECTBa, MOAJIEXALLEro MoJlyYeHUto, B COOTBETCTBUW C MOPSAKOM
OnpeaeneHnss  CrnpaBeasiMBOA  CTOMMOCTM  TaKoro  WMMYLIECTBa,
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YCTa@HOB/EHHbIM HacToswumMu NpaBunamu onpepenenma CHA c ydyeTom
METOAMKN OLEHKWN KPEeAUTHOrO pMCKa B COOTBETCTBUU C [puaoxKeHunem
6 (ecnu 3TO NPUMEHUMO).

CnpaBeasnuvBas CTOMMOCTb nebutopckon 3a/10/1KEHHOCTU

onpeaenseTcs:

e B cymMMme (aKTUUeCKOro ocraTtka 3aAO0JIDKeHHOCTM Ha paarty
onpeaeneHus cnpaBensiMBor CTOMMOCTU/AaTy onpeaneneHus
CUA*:

- Ans Bcel nebUTOpPCKOWN 3aA0/IKEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B Nepumos KBanndukauum Takoh 3a[0/KEHHOCTU B
KauyecTBe onepaunoHHON;

- ana  pebuTopckoM  3aZl0/IKEHHOCTM Mo Hanoram, cbopam,
rnowinHam B 6104)KeTbl BCEX YPOBHEW;

*[lebuTopckasi  3af0/DKEHHOCTb  PACCUMTbIBAETCS  Ha  Kaxaylo  aaTy
onpeaeneHns cnpaseasvBon CTomMmocTu. B cnydae, ecnu pasmep aebutopckom
33[10/DKEHHOCTM HE MOXET BbITb TOYHO OMpeaesneH Ha AaTy onpeaeneHuns CHA,
TO, UCMNOJIb3YHOTCS METOAbl annpoKcMMaumm BeNnYmH.23

e B CyMMe, onpeaeneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAyliMX AeHEeXXHbIX MOTOKOB C
YUETOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyasx.

Cnpaseanveas CTOMMOCTb Ae6butopckom 3a/10J1>XK€HHOCTH,
BO3HMKLIENA B pe3ysibTate nepepaduv espoobnuraumi B onnarty
3aMewarouwmx obaMraymii npy ux pasmeweHum (B TOM umcne B
cnydae nepepaum (yCTynku) BCeX MMYLLECTBEHHbIX M WMHbIX
npaB Nno eBpoo6aurauusaM poCcCMNCKUM HOPpUAUYECKUM nuLaM),
NpU3HaeTCsa paBHOW CchNpaBeAnMBOM CTOMMOCTM  eBpoobaurauumn,
nepefaHHbIX B OMNnaTy 3aMellawlmnx obnuvrauuii mnum no KOTOpPbIM
nepegaHol (yCTynneHbl) BCE WMYLLECTBEHHblIE W WHble npasa
pOCCUIACKUM  topuanyeckmuMm  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnuraumii, nepedaHHbIX B onaaTty 3aMelwarwmx obnmraumn mnm
Nno KOTOpbIM nepedaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U WHbIE
npaesa pPOCCUNCKUM OPpUANYECKUM nuLaM, onpegensetca B obuieM
nopsake B cooTBeTcTBuM C MNpasBunamm CHYA, C ydeTOM HaKOMJEHHOro
KYNOHHOrO A0X04a Ha AaTy onpefeneHusl cnpaBeasinBoii CTOMMOCTU
nebutopckon 3a40/KEHHOCTH.

B cnyyae BO3HWMKHOBEHWA MNpPU3HAKOB obecueHeHUs 3MUTEeHTa
3aMewaowmnx obnuraumin, cnpaseanmeas CTOMMOCTb  AebuTopckomn
3aJ0/DKEHHOCTN onpeaenseTcs MNocpeaCTBOM MPUMEHEeHUs MeToaa
npMBeAEHHOW  CTOMMOCTM  ByayliMX  AEHEeXHbIX  MOTOKOB K
espoobnuraunam, nepefaHHbIM B onjaaTy 3aMewawwmx obnuraunii (B
TOM 4nCrie, MO KOTOPbIM nepedaHbl (YCTynJjeHbl) BCE MMYLLECTBEHHbIE

23 MporHo3Hbie 3Ha4yeHUss 0653aTenbCTB, pacCyYMTaHHbIE YMpaBASlOWEN KOMMNaHWeW, NnpefocTtaBasioTcs B
CneumannanpoBaHHbIA Aeno3nTapuii Ha Kaxkayl aaty onpeaenenms CHA ¢ ykasaHuMeM nepuoga BbI6OpKU U
06BACHAWMNX NEPEMEHHDbIX.
Onsa uenen annpokcuMmauum pasMmepa akTuBOB (0653aTenbCTB) MCMONb3YyeTCs CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) Mecsues, npegwecTByowmnx aate onpeaenedns CHA MUO. Mpu oTCyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMauMu MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsaua, npeawecTeyowmnx gate onpeageneHnsa CHA MUO.
B paTy noctynsieHnsa AOKyMeHTa, NoOATBEPXAAKLWero okasaHHble ycnyrm, npoMsBoANTCA KOPPEKTUPOBKaA
Ha4yncneHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HAYEeHUS.
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M WHble npaBa pPOCCUACKUM OPUAMYECKMM JNMLAM), C Y4YETOM
KPeAUTHbIX PUCKOB 3MUTEHTa 3aMellarowmx obnuraumin (MpunoxeHve
6).

[JebuTtopckas 3a40/KEHHOCTb MO BO3MELLEHUIO Hanoros u3s 6roaxera, a
Tak e febutopckas 3a40/HKEHHOCTb MO HanoraM, cbopam, NowsinMHaM
B 6raxeTbl BCex YypoBHeW He obecueHUBaeTCcs He3aBUCUMO OT
CPOYHOCTW ee noraweHus.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHunn 6.
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MpunoxxeHune 21

AOorosopP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UeHHbIX bymar no
nepeon yactm gorosopa PEMO gasnseTcs ynpasasoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®oHAOM MO NEpPBOM 4YacTu AOrosopa
npsimoro PEIMO.

Mo porosopam o6patHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO sgaBnsetca ynpasnslowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckasa 3aA40/KEHHOCTb K MOMYYEHUI0 NepedaHHbIX AeHEeXHbIX
cpeacTs No NepBoi YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMNY LEHHbIX 6ymar, nosyyYeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMNOJIHEHMUS Mo
BTOpOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha pJpaTy MWCMOSIHEHMA nepBOW 4actm pgorosopa PEMNO,
npu3HaeTcs KpeauTopckas 3a[10/DKEHHOCTb B CyMMe
NOAYYEHHbIX AEHEXHbIX CPeAcTB MO MepBOM 4acTu Aorosopa
PEMO, yBenuyeHHas Ha CYMMY MpPOLEHTOB, paCCYUTaAHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
[0roBopoM/6UpXKEBON CAENKOWN;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactm gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTUM B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnyyae ecnm mucnosiHeHme o6s3aTtenbCTB He 6yaeT BCTpPeYHbIM,
noa A[aToOM WCMOMHEHWS BTOPOM 4acTu, npuHumaeTca 6Honee
NO3A4HASA U3 ABYX AAT: NOCTaBKW UKW onnathl;

e MpeKkpaweHne npu3HaHUa UeHHbIX ©6yMar nepegaHHbIX Mo
npsimomy gorosopy PEMNO He npoucxoguT.

AoroBop o6patHoro PENO:

e Ha paTy MCMoJIHeHMS NepBon YacTtu gorosopa PEMO npusHaeTcs
0ebuTopCcKo 3a40/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacrts, nepepaHHole ®OHAOM MO MNepBOM 4acTu A0roBopa
PEMO, yBenuyeHHOW Ha CyMMY MPOLEHTOB, PACCUYMTaHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caAenkon;

e Npu3HaHMEe UeHHbIX 6yMmar, noNy4YeHHbIX MO NepBON 4acTu
porosopa PEMNO, He nponcxoaut;

e Ha AaTy UCNOJIHEHMS BTOpon YyacTtu gorosopa PEMO npoucxoaunTt
npekpaweHne  npusHaHusg  AebUTOpCKON  3a40SIKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha aaTy cnucaHug co cyeta AEMNO ueHHbIX 6yMar, Nony4YeHHbIX
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no pgorosopy obpaTtHoro PEMO (Tonbko B cny4yae, ec/iuM Ha
MOMEHT cnmcaHus co cyeta AEMO ueHHbIXx 6byMar no caenkam
KOJIMYECTBO MpU3HaHHbIX B MU® ueHHbIXx 6yMar paBHO HyJ0),
A0 MOMEeHTa WCMNOSIHEHUS MO BTOPOM 4acTW, npu3HaeTcs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
AN UCMOJSTHEHUST BTOPOM YacTu caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopcKoi/nebntopckon
3a40/HKeHHOCTM no porosopaM PEMO oueHumBaeTca B pasMmepe
COOTBETCTBEHHO MOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CPeacTB Mo
nepsoy 4Yactm gorosopa PEMO A0 MOMEHTa MCMOMIHEHNS BTOPON 4acTu
norosopa PEMO C yyeToM MPOLEHTOB, rnoanexatumx
nony4yeHunto/ynnate B COOTBETCTBUM C YCoBMAMK aorosopa PEMO.

Ecnu ctomMocTb ueHHbIX Bymar no BTopon 4actm gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAO0B MO LUeHHbIM 6ymaram,
nepegaHHbiIMm no pgorosopy PEMO, wnM CcyMMy WHbIX BbInNAaT,
ocylwecTBasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpasBeanMBomn
CTOMMOCTM KPeaUTOPCKOWN/AebnTopCcKor 3a40/1KEHHOCTU MO AOroBOpY
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYIOLWMX BbinaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0M
no nepeoin uyactm PEMO B TeyeHue nepuosa OT AaTbl UCMOMHEHUSN
nepeoi 4vactm gorosopa npamoro PEMO oo aaTbl MCMONHEHMS BTOPOW
yactm gorosopa PEMNO kaxabii pabounii AeHb onpeaenseTcs CornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerns CHA.

Cnpasegnmsas CTOMMOCTb obs3aTenbcTBa nno no
npnobpeTeHnto UeHHbIX 6ymar, paHee mMoJlyYeHHbIX MO AOroBopy
obpatHoro PEMNO u peann3oBaHHbIX OO0 MOMEHTA UCMOJSIHEHUS BTOPOM
yactm caenku obpaTtHoro PEMO, onpepenserca B  pa3Mmepe
cnpaBeasinBo CTOMMOCTU TaKMX LEeHHbIX 6yMmar B COOTBETCTBUM C
Mpunoxennem 3.

CnpaBeanueass CTOMMOCTb  Ae6UTOPCKOM  3aJ0J/IKEHHOCTU K
NONy4YeHUI0 nepefaHHbIX AeHEeXHbIX CpeacTB MO MepBOM  4acTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B Cllydae BO3HMKHOBEHMUS
cobbiTnii, npuBoASAWNX K obecueHeHuUo, B COOTBETCTBMU C
Mpunoxenunem 6.

Cnucok obuwmx cobbitnii, npuBogsawmMx K obecueHeHUo, yKasaH B
Mpunoxenun 6.
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MpunoixxeHune 22

NMpounsBoaHble (PpMHAHCOBbIE UHCTPYMEHTDI

Mpoun3BoaHble PUHAHCOBbIE NHCTPYMEHTDI

[debuntopckasn 3agonxeHHocTb NN, kak oueHka npasa m3 MNoOU
KpeanTtopckasa 3agonxeHHocTb MNP, Kak oueHka obsizatenbcTts ns NMNou
Mo 6upxesBbiM NMOU - gaTta npuobpeTeHnss B COOTBETCTBUU C OTYETOM
6pokepa.

Mo 6upxxesBbiM MMON:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 06A3aTeNnbCTB MO KOHTPAKTY C TaKOW Xe
cneundukaumen, T.e. 3aKo4YeHne opCceTHOM CAeNKu;

e O WHbIM OCHOBaHMAM, yKa3aHHbIM B lMpaBunax KAMpuHra, B
yCTaHOBJIEHHOM UMW NOpsAKe.

CnpaBseanusas ctomMmocTb 6upxesoro MN®U pasHa 0 (Honb), ecnu B
cocTaBe onepauumini no 6pokepcKOMy CUHETY MpoOBeAeHbl BCe pacyeTbl Mo
BapMaLMOHHOMN Mapxe.

B cnyyae ecnM uUeHa MWCNOMHEHUS OMuUMOHAa SBASEeTCA pacyeTHOM
BENIMUYMHOM, ee pacyeT NpPOU3BOAMTCA KaxKablil pabounin aeHb, ncxoasa 13
3HaYeHus rnokasaTtesniei, BKYEHHbIX B pacyeT, Ha AaTy pacyeTa.

[MpeMns no onuMOHYy OTHOCUTCS Ha A[0XOoAbl WAM pacxodbl B AaTy
CbaKTI/I‘-IGCKOFO 3a4YnNCNeHns/cnncaHns eHexHblX CpeacTB B €€ onnarty.

Mony4yeHHble M nepefaHHble B paMKax rapaHTUMHOro obecnedyeHus
LeHHble 6yMarnm He OTpaxalTcs B COCTaBe aKTMBOB M 064A3aTeNbCTB

¢doHaa.

Ona 6upxeBbix MOU B cnydae, ecnm NopyyvyeHUe Ha BbIBOA, AEHEXHbIX
CpeAcCTB CO crneuunanbHoro 6pokepckoro cyeTa He UCMOIHEHO B TeyeHue
oaHoro paboyero AHA C AaTtbl NpeabsBAEHUS MOpydYeHUs cnpaseanvBas
CTOMMOCTb [AEHEeXHbIX CpPeACTB Ha cuyeTe rapaHTMmHoro obecneyeHus
onpefenserca C WUCNOSb30BaHMEM MeToAOoB  KoppekTuposBkn CC
(OpunoxeHue 6). [daHHble O HeUCnosHeHMn TpeboBaHMs 6pokepom
NpeaocTaBfsATCSa YMNpaBASOLWEA KOMMNAHWEN B cheuuanm3npoBaHHbIN
Aenosutapuii He no3aHee pabodero AHA, cneayloulero 3a OKOHYaHWEM
YCTaHOB/IEHHOIoO CpoKa.

CnpaBeanuvBas CTOUMOCTb non KOppEeKTUpyeTcs B cnydae
BO3HMKHOBEHMS COBbITUI, NpnBOAALLNX K obecLeHeHNo, B COOTBETCTBUM
c MNpunoxexunem 6.

Cnuncok obwmx cobbiTuin, NpuMBOASWNX K obecueHeHWo, YyKasaH B
MpunoxeHun 6.
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MpunoxxexHune 23

MoJesib OLeHKM ANA LUeHHbIX 6ymar,
HOMMHUPOBAHHbIX B py6nsax

METOAWKA ONMPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATW (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BeLIEHHbIW CPOK A0 noraweHusi/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; - yactuyHoe (Mnu nosHoe) noraweHue HOMUHanNa B
% OT HOMWHaNa Ha AaTy pa3MeLleHus BbINyCKa;
t; - jJaTta 4actuyHoro (MM NOMHOr0) noraweHus
HOMUHanNa;
T - laTa OLEHKMW.

B cnyyae ecnu BbIMYCKOM He MpPeaycMOTPEHO YacCcTU4YHOE TroraweHue
OCHOBHOro ponra (amopTtm3auusi), TO CpeAHEB3BELUEHHbIM  CpPOK A0
noraweHuns/odeptbl paBeH nepuoay OT [AaTbl OnpeaeneHuss CrnpaBensinBomn
CTOMMOCTK A0 Haubonee paHHelN M3 AaT: AaTbl NMoraweHus unu aatbl odepTbl NO
obnuraumm, ykasaHHOW B pELUEHMN O BbIMyCKe.

B cnyyae ecnu pgata oueHKM coBnajaet c gaton odepTbl, TO pacyeT
CpefHEeB3BELIEHHOro CpoKa NpomM3BOAUTCA OT AaTbl OLEHKU A0 Hanbonee paHHeu
W3 AaTbl NoraweHns nnu aatbl odepTbl, Cneayrowen 3a 4aTON OLEHKM.

llpumeyaHwne:

MNpn pacyeTe cpeaHEB3BELIEHHOrO0 Cpoka A0 noraweHuns / odepTol
NMPOMEXYTOUHbIE OKPYr/I€HUS HE MPOM3BOAATCHA, pe3ysbTaT BblpaxaeTca B
roAax, OKpyrnseTcs A0 4 3HaKOB rMocsie 3ansaTou.
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B cny4dae ecnu BbiNyCKOM NpeayCcMOTPEHO YaCTUYHOe rnoraweHme OCHOBHOIo
AoNra, HO BeSIMYMHbI MNorawaeMbiX 4acTenm He onpeaeneHbl Ha BeCb
OXnaaembln CpoOK 06an.l,eHVIF|24, TakKne CyMMbl CHUTAKOTCA YCTAaHOBJIEHHbIMU
B 44Ty OKOHYaHnA KynoHHOro nepuoga, no WMUCTEYEHUN KOTOPOro OHU
BbIMNJ1a4nBarOTCA, 7 YYNTbIBAOTCA B pacyeTe nobbIx BEJTIMYUNH,
npeaycMoTpEHHbIX HacTosAwen MeToaAnKON, C 3TOM AaThbl.

1.2.CraBka KB/ (3HauyeHune KpuBoh 6ECKYNnOHHOMW AOXOAHOCTU) MOXET
pacCyYMTbIBATbCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeHEB3BEWEHHOMY CpPOKY noraweHuma / odepTbl NO UeHHOW bymare,
onpeneneHHoMy cornacHo n.l.1. HacTtoswen MetToamkm, nnu
"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/ly4asiX, onpeaesieHHbIX HacTosawen MeToanKon.

lpumeyaHue:

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
MCMOMb3YKTCA  AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT
onpeaenseTrcd Kak:

» 1 Mecqau:0.0833 roga

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roaa

*» 4 Mmecdua:0.3333 roaa

» 5 MecdueB:0.4167 ropa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecques:0.7500 ropa

24 Hanpumep — 1st 06Mraluii ¢ UHOTEYHbIM MOKPHITHEM.
119



= 10 mecsaueB:0.8333 roaa
= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roga.

B pacueTe ucnonb3syoTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBCKOM 6upxei?>;

sAMHaMMYyeckne napameTpbl G-KpUBOM MO COCTOSAHUIO HA KaXXAbl TOProBbIN
AEHb.

Mpu onpeaneneHnn:

"MPOrHO3HbIX 3HAYeHUN WUHPNAUMKM cornacHo nN.Owmbka! WMCTOUYHMK
CCbUJIKM He HaWAeH. HacToswen MeTtoanku, unnm;

"MPOrHO3HbIX 3HA4YeHMS MNPOYUX MNEPEMEHHbIX MapaMeTpoB COrJlacHO
n.Owmnbka! MCTOUHUK CCbIJZIKM HEe HaWAeH. HacToswen MeToanku, unu;
"CTaBKN OUCKOHTMPOBaHMA corsiacHo n.Owunbka! MCTOYHUK CCbIJIKU He
HalAeH. HacToswen MeToamkum

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOUYHUK nHpopmaumn: odbumunanbHblin canT MOCKOBCKON BUPXMN.
lpumeyaHume:

Mpn pacyete CrtaBkn KB npoMexyTo4yHble OKPYr/ieHUsa He MpOou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B NpoUeHTax, OKpyrnserca [0 2 3HaKoB nocne
3ansTon.

2.METOAUKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJZIFTOBOA LEHHOM
BYMAI'M

2.1.MpuHUMNDbI onpeaesieHUus pacyeTHOM LeHbl

% Meroauka pacuéra KpuBoil GECKYNOHHOM JOXOHOCTH OMy6JMKOBaHa Ha calite MockoBckol Gupxu. B nensix pacuera
CIpPaBEAJUBONA CTOMMOCTU HUCHONB3YETCs PEHaKlMs METOAUKHU, aKTyajbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBwi. [Ipu BHECEHMN U3MEHEHUIT B METOIMKY pacuéra KpHMBOW OECKYIIOHHOM TOXOAHOCTH JaTa Hayasla UCHOIb30BaHUs
W3MEHEHHOW METOAMKH B IENISIX pacyeTa CHpPaBeUIMBON CTOMMOCTH yCTaHABIMBACTCS OTHACIBHO MO COTJIACOBAHHIO CO
CTEUATN3UPOBAHHBIM JETIO3UTAPUEM.
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B cooTBeTCTBMM C HACTOAWMM NYHKTOM oOnpenenserca pacyeTHas LUeHa

(ueHbl) gonroBom UeHHOM 6yMaru MeToAOM MPUBEAEHHOM CTOMMOCTU Byaywmnx
AEeHEeXHbIX MOTOKOB no dopmyne (2):

Fpe:

Pv—zn: CE 2)
] (1 + y)(Dk—ﬂaTa)/365’
CFy - CYMMa KaXAoro [AeHexXHoro noToka, onpegeneHHas
cornacHo n. 2.2.;
Dy, - pgaTta  Kaxaoro [AeHEeXHOro noToka, onpeaesieHHasd
cornacHo n. 2.2.;
Y - CTaBka [AWUCKOHTUPOBaHUS, onpeaeneHHass CcoraacHo
n.2.3.;
Hara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOML3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKpYyrfeHus npousBoasTCA NO NMpaBuiaM MaTeMaTUYeCKoro OKpyrneHus;
CF, - 6yaywmnn feHeXxHbl NOTOK, 3HAa4YeHWe OKpyrnsietcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - DOWUCKOHTUPOBAHHbLIA  [EHEeXHbIK MOTOK, MPOMEXYTOUYHble
OKpYr/fieHUs He Npou3BOAATCS, pe3y/bTaT He OKPYrnseTcs;

PV - obwas cymMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnsieTcsa Ao 4 3HaKOB Noc/e 3ansToun.

2.2.9opMmupoBaHue rpachmka 6yayuimx AeHEeXHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpn dopMmpoBaHun rpadumka 6yaywmx AeHEeXHbIX NOTOKOB YYUTbIBAKOTCH

BCE [A€EHEXHblE MOTOKM B NorawleHne OCHOBHOIo AoJjira, KynoHHOro aoxoaa u

AOMNOJTHUTENBHOIO AO0OX04a B TEYHEHNE OXNOAEMOIo CpoKa O6paLLI,EHVIF|.

Oxunpaembln cpok obpalleHna ueHHOW 6bymaru onpepenseTcsa C AaTbl

pacyeTa crnpaBeasiMBoOM CTOMMOCTM (He BK/AKO4Yasl) A0 HauMMeHblien u3 aat

(BkntOYan):

e pnaTtbl odepTbl, 6GAmxanwen K [Aate onpeneneHus cnpasensivBomn
ctommocTn  (He BKIYaa AaTy onpeaeneHvss  cnpasensivBom
CTOMMOCTWN);
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e [J1aTbl MOJIHOIO NMoraweHun4, HDGAYCMOTpeHHOVI YCNnoBMAMU BblMyCKa.

Moa AaTon AeHEeXHOro NoToKa NOHUMAEeTCS:

e [aTbl OKOHYAHMS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbINIaThl
KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOEe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMOTpeHO) AaTbl BbiMaThbl
[OMONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaenieH 0XuAaeMblii Cpok obpalleHus.

[eHeXxHble NOTOKKM, BKJYad KynOHHbIVI A0Xo4 U AONONHUTENbHbLIA A0X0A4,
paCCynUTbIBAOTCA B COOTBETCTBUUN C YCIIOBNAMU BbiMYyCKa.

Mpu dopMUpoBaHMN rpadurka [OEHEXHbIX TMOTOKOB B LENAxX pacyeTa
CcrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCyLLEeCTBISETCA NepecMoTp 6yayLlimx
JIEHEXHbIX MOTOKOB NpPX HaNM4YMN 06HOBMEHHOM MHMOPMaLnmn2®:

O BeInYMHe CTaBKM KymnoHa (Ans ueHHbIX 6ymar, no KOTOpbIM
NMPOUEHTHble CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIM CpPOK
obpaweHns) - HOBOe 3HayeHue CTaBKM  KyMNOHa  CyMTaeTcCs
YCTAHOB/IEHHbIM B AaTy Hadana KynoHHOro nepuoaa, b6nmxanwero K
AaTe YCTaHOBNEHMSA CTaBkM (KYNOHHOrO nepumoga, Ha KOTOpPbIM CTaBka
yCTaHoBneHa, unm 6onee paHHeEro KymnoHHOro nepwuoga, A0 Hadvana
KOTOpPOro cTaBka yYCTaHOBJ/IEHA);

0 Be/nYMHe norawlaeMonm 4acTu OCHOBHOro gosra (418 uUeHHbIX 6ymar,
NO KOTOPbIM NpeAyCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOIo A40Jra, HO
CYMMbl MnorallaeMbliX 4YacTel OCHOBHOro AoJjira He ornpeaeneHbl Ha BeCb
oXuaaembin Cpok obpaweHns) - BeSIMYMHbLI MorawaeMonm 4actu
OCHOBHOro JoJira CYMTAKTCS YCTAHOBJIEHHbIMM B AaTy OKOHYaHUS
KYNMOHHOro nepuoga, MO  WUCTEYEHMW  KOTOpPOro  MNpou3BOAWNTCS
COOTBETCTBYIOLW|AA  BbINata paHee HeU3BeCcTHOWM cyMMmbl?/  (3a
NCK/TIOYEHMEM LeHHbIX ByMar ¢ MHAEKCUMPYEMbIM HOMUHAJIOM);

0 BeM4YmHax (BKJKOYAa NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss 3MUTEeHTa), CYLWeCTBEHHbIX ANs pacyeTta HOMMUHAbHOWM
CTOMMOCTU LIeHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM;

26C yueTOM JAHHOTO YCJIOBHS O JaTe HAuala NPUMEHEHHs DaHEe HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTalaeMoOro OCHOBHOTO JIOJITa, 32 HMCKIIOYCHHEM OOJUTranuil ¢ WHICKCUPYCMBIM HOMHHAJIOM) BBIMOJIHSICTCS Pacyér
WHBIX TOKa3aTesiel, NpeayCMOTPEHHBIX HacToset MeToIuKoH.

27 TIpu 3TOM TIepecueTy TOICKAT B T.4. BCE JACHEKHBIC MIOTOKH, CIETYIOIIHE 33 JaTOi OKOHUYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEPHO/1a, TI0 OKOHYaHWH KOTOPOTO MPOU3BOIUTCS BBIIJIATa OCHOBHOTO JIOJITA.
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e O Be/IMYMHaX, CYLLECTBEHHbLIX AN1d pacydeTa AONOJIHUTEJIbHOIO A0X0oAa.

Ona [ponroBbiX UEHHbIX 6yMar, no KOTOpbIM MNpeayCMOTPEHO 4acTU4HOe
noraweHme OCHOBHOIO A0Jira, HO BEIMYMHbLI NMOorawlaeMoro OCHOBHOrO AoJjira He
onpegeneHbl Ha BeCb Cpok obpaweHus, CyMMbl ByayLUMX AEHEXHbIX MOTOKOB
paccyUMTbIBAOTCA MUCXO0AS W3 OCTaTKa OCHOBHOrO AoJsira Ha AaTy pacyeTa,
onpeaenéHHOro C y4yeTOM BCEX paHee YCTaHOB/EHHbIX CyMM noraweHus (3a
NCKIOYEHMEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMMUHANOM, AN1S KOTOpbIX
TeKyllas Be/IMYMHa OCHOBHOIO A0Sira paccyYuTbiBaeTCcd B COOTBETCTBUM C
n.OwmnbkKa! MCTOUHUK CCbIJIKM HE HAaWAEH.).

Ons  ponroBbiX  UeHHbIX  6ymar, no KOTOPbIM npeaycMoTpeH
AOMOSIHUTENbHbIN  A0X0[4, HO MNepeMeHHble napaMeTpbl, WCNosib3yeMmble Ans
pacyeTa COrfacHO AOKYMEHTaM >MUTeHTa, He onpeaesieHbl Ha BeCb CpPOK
obpawieHuns, cyMmMbl 6yayLMX AEeHEeXHbIX MOTOKOB PacCYUTbIBAOTCA MUCXOAS U3
M3BECTHbIX 3HAYEeHWUN TakKuUX MNepeMeHHbIX MapaMeTpoB Ha AaTy pacdeTta. Ecnum
pacyeTHas BeAMYMHA  AOMNOJSIHUTENIbHOro  AoXoAa Ha  gaTty  npuHUMaeT
oTpuuaTesnbHOe 3Ha4YeHne, TO AEHEXHbIM NOTOK CYMTAETCS PaBHbIM HYJHO.

2.2.2.BennynHa nHaAeKcmpyemoro HoMmMHana.

ONna [onroebiX UeHHbIX 6yMar ¢ WMHAEKCUPYEeMbIM HOMWHANOM, B pacuyeTr
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auus,
HOMMHAaNbHasa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHexXHOoro nortoka
ncxoass M3 HOMWUHANBbHOM CTOMMOCTM Ha pgaTy onpeneneHvs cnpasensivnBoun
CTOMMOCTW, CpOKa A0 JAaTbl [OEHEXHOro rnoToka W MPOrHO3HOro 3HayeHusd
MHDNAUMM ANa COOTBETCTBYOWero nepmoaa no dopmyne (3):

Dp_1

Dp—Dp
HOMMUHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + IPOTHO3 UIIL,,_,)" 365

2), @
loe:

HOMUWHAJ UH,, - MCKOMOE 3Ha4yeHWe HOMMHaNa Ha AaTy Kaxaporo
AEHEeXHOro noToka;

HOMUWHAJI UH,,_; - BenMynHa HOMMHANa, pacCyMTaHHasa Ha JaTy
npeawecTByOLWEro AeHeXHOro nnoTtoka, HO He
paHee pJaTbl pacyeTa cCnpasBensiMBON CTOMMOCTMW.
Pe3ynbTaTt pacyeTa He OKpYyrnaeTcsa;

HOMHWHAJ UH,,_; = HOMHUHAJI UH,- BennynMHa HOMMHANA Ha AJaTy

onpepeneHns CﬂpaBe,D,ﬂMBOVI CTOMMOCTMHU,
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ona [onroBbiX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYMHbI KOTOPOro BKJ/IOYEHbI NEepeMeHHble, 3HaYEHNE KOTOPbIX HE 3aBUCUT OT
peLLUeHUs SMUTEHTA, N NpPU 3TOM NPeayCMOTPEHa ero aMopTu3aunsa, HoMMHanbHas
CTOMMOCTb PACCYMUTBLIBAETCA Ha [AaTy KaXAoro [AeHEeXHOro noToka C YYeToM
NpeALecTBYOLEro YacTMYHOIo NoraleHns 0OCHOBHOro aosira no dopmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(Z10JI11 AMOPT),,_, ,2), (3a)
lpe:
HOMHUHAJI UH',,- BEAMYMHA HOMMHaNa C y4eTOM ero amopTm3aumm - UCKOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YAaCTUYHOro MnoraweHus OCHOBHOro gosnara c
AaTbl pa3MelleHns BbiNycka (He BKAKYasa 4acTudHoe
noraweHme OCHOBHOIO A0Jira B COCTaBe AEHEeXHOro notoka
n);
HOMHHAJI UH,,- BennynHa HoMMHana 6e3 ydyeta ero amoptmsaumm -
3HayeHune, paccynuTaHHOe Ha Jp[aTy COOTBETCTBYHOLLEro
AEeHeXHOoro notoka no ¢opmyne (3) 6e3 yyeta 4acTu4HOro
noraweHms OCHOBHOro pgojsira C AaTbl pa3MeleHus
Bbinycka (C  y4yeTOM  MHAEKCUPOBAHUSA  BEJIUYMHbI
HOMMWHaNa, YCTAaHOBMIEHHONM Ha AaTy  pa3MeleHus
BblNyCKa);
CYMM(/Z10J11 AMOPT),,_;- CyMMa [O0Nlel 4YaCTUYHOro noraweHus HOMWHana c
AaTbl pa3MeLleHns BbiMycKa A0 AaTbl AEHEXHOro notoka n
(He BKAKO4Yasas [0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).
B pacuyetr CyMMbl [eHeXHOro noToKa BKJYaeTca CyMMa 4acTU4HOro
noraweHms OCHOBHOIoO A0Jira, eCnm OHO NpefyCMOTPEeHO YC/I0BUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccuyuTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x J0JIs1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J]OJISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- WCKOMass Be/IMYMHA  YACTMYHOro  rnoraweHus
HOMWHanNa B [aTy COOTBETCTBYHLWEro AeHeXHOro
noTokKa;

HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHwue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLErO AEeHEeXHOro noToka no dgopmyne
(3) 6e3 yyeTa 4YacTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONIbKO C
y4eToOM WHAEKCUPOBAHUSA BENMYUHBI HOMMUHanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMMWHAIJI - Be/IMYMHA HOMWMHaNA Ha A[AaTty pasMeleHud
BbiNycka (6e3 yyeTa nHaekcaumm n amoptmsaumm);

J0Jid AMOPT,, - [0ONA 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOn CTaBKM KyroHa.

ONna [ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOLEHTHble CTaBKU He
onpegeneHbl Ha BECb OXMAaeMbl CpoK obpaleHns, CyMmbl ByayLUnMX AE€HEXHbIX
NMOTOKOB, ANS KOTOPbIX CTaBKa He ornpegeneHa Ha [aTy OUEHKWM WMHCTPYMEHTa,
paccuMTbIBAOTCSA:

e AN UeHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTa, -
ncxoas M3 CTaBkKKW, onpefeneHHOM C y4yeTOM MpPOrHO3HbIX 3HaYeHui
TAaKNX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHSAETCS MO
dopmyne, onpeaeneHHon ycnoBuUsMmM Bbinycka),

e AN NpoOYMX UeHHbIXx 6ymMar - ucxoasa w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT CTaBOK BbINONHAETCA OTAENbHO A1 KAaXA0ro KynoHHOro nepuoaa.

Ecnu B KayecTBe nepeMeHHOro napameTpa A8 pacyeTa CTaBKM KyMoHa
YC/TIOBMAIMU BbIMyCKa MHCTPYMEHTA MpeayCcMOTpeHa «CTaBkKa UHMONAUMKU» U UHasSA
«CTaBKa [AEHEXHOro pblHKa»28, 3HaueHMe CTaBKU COOTBETCTBYIOLIEro KyrnoHa
paccumnTbiBaeTcs no dopMyse, NpeayCMOTPEHHON YCNOBUAMM BbiNyCcKa Mcxoas u3
MPOrHO3HOrO0 3HAYeHUs MHMNALMKW, COOTBETCTBYIOLWLErO KYMOHHOMY Mnepuoay, W

28 Hanpumep, MAX (MHGIAINS; KITIOYeBas CTaBKa)
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MPOrHO3HOrO0 3HAa4YeHUsS] MHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLIEN
CpoYHOCTU (NyTeM BbibOpa MaKCUMaNbHONO W3 3HAYEHW, PaACCUYUTAHHLIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBASETCS MNEPEecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpM HanuMuMm O6HOBNEHHOW WHGOpMauun o
3HaYEeHUSAX CTaBKKU KyrnoHa. HoBoe 3HayeHne CTaBKM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KYyMOHHOro nepuoda, OGnukalhwero K aaTte
YCTaQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KyYnoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJEeHa, WM 60/siee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOporo CTaBkKa YCTaHOBMEHA).

2.2.4.MpOorHo3Hble 3HaYeHUA NHPNAUNU
ONna nNporHo3HbiX 3HayeHun uHbnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs

3HaYeHus:
"«BMEeHeHHOM» nHNaumn (panee takxke — BUML, INF);
"3KCNEPTHbIM MPOrHO3 0 6yAywmx 3HAYEeHUSX UHPIAUMKM - B Cliyyae

OTCYTCTBUSA 3HaUY€HUS <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX
nepnonos. B KayecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHWUAX MEepeMEeHHbIX
napamMeTpoB MCNONb3YTCH NPOrHO3bl CouManbHO-3KOHOMMNYECKOrO
pa3BUTUA MWHUCTEpCTBA  3KOHOMWYECKOro  pasBUTUA Poccuickon
denepaumn?s.

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KayecTtBe nMporHosa WHOAAUUN
NCMOMb3yeTCqd  3HayeHue <«BMEHEeHHOW» WHdNaumm ana  Bbinycka O®3
52002RMFS, paccuntaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKE, COOTBETCTBYIOLWEN CPOKY A0 noraweHusa Bbinycka O®3 52002RMFS, u
cpeaHeB3BeLleHHON AOXOAHOCTb K NMOraweHmio 3TOro Xe BbliNyCcKa:

INFSZOZS = KBZ[SZOOZ - YTMSZOOZ' (5)

Ona Bcex nepumoaoB, HadyMHawWMXca B npoMmexyTtke ¢ 2029r. go 2030r.
(BkO4as), B KadectBe MNpoOrHosa WHONSUMM  UCNOMb3YEeTCA  3HaudeHwue,
paccuymTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

29 hittps://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF2029_2030 = OKPYFI[

lpe:

ts2003~ts2002 [(1 + INF. 100)%s2003
j( /1000 ) )

(1 + INF<3025/100)¢s52002

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<l—)‘r£[52002 ’ KB»8'52003

YTMSZOOZ ’ YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon - pe3ynbTaT pacdeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3Ha4yeHue <«BMEHEeHHOM» WHbNAuMM Aans
Bbinycka O®3 52003RMFS, paccuumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHEeB3BELEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccynuTaHHoe B ropax c
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3ansTon;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
naty  oueHku, nybnmkyemad  MOCKOBCKOW
bupxen.

Ona Bcex nepuonoB, HauMHawWMXca B rnpoMexyTtke ¢ 2031r. go 2032r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YETCS 3Ha4YeHue,

paccyntaHHoe no ¢dopmyne (8), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNSAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPYFI[

I'ne:

t52004t52003\/(1 + [NFSZO32/1OO)t52004

—-1),4 100, 8
(14 INF<p430/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSJ KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEHEHHOW» WHOAAUMM  angd
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3Ha4yeHue <«BMEHEeHHOW» WHbNaAuMM Aans
Bbinycka O®3 52004RMFS, paccuymtaHHoe no
dopmyne (9) € TOYHOCTBIO A0 2 3HaAKOB nocne
3anaTon — pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HA4YEeHUIO B NpoLeHTax;

- 3HayeHWe cCpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B rogax cC
TOYHOCTbO A0 4-X (4YeTblpex) 3HaKOB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOLWLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52003RMFS,
52004RMFS;

- cpeAHeB3BelleHHas AOXOAHOCTb K MoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
naty  oueHku, nybnmkyemads  MOCKOBCKOW
bupxen.

Ana Bcex nepuonoB, HauMHawWMXca B rnpoMexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YETCS 3Ha4YeHue,

paccyntaHHoe no dopmyne (10), ncxoaa m3 3HAYEHUN «BMEHEHHOW» MHMNAUNK
BbinyckoB O®3 52004RMFS n 52005RMFS:
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ts2005~t52004 | (1 + INF52033/100)t52005
INF;033-2033 = OKPYTJI (T INFeyqs,/100) 552008 —

4 |*100, (10)

rae.

INF<3033 = KB/l52005 = YT Ms2005, (11)

INF.503, - 3HayeHue <«BMEHeHHOW» WHINaunun ans
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAuUnUnM Ans

Bbinycka O®3 52005RMFS, paccuuTaHHOE no
dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHWe CpeaHeB3BeWeHHOro cpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccynuTaHHoe B ropax c

52004, t52005

TOYHOCTbIO A0 4-X (4eTblpex) 3HaKkoB rocne
3ansTon;
KBb/l52004, KBAs2005 - 3HayeHune CraBku KB/ B TOuKe,

COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MoOralleHuto BbIMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM

bupxen.

[lpumeyaHue:

Mpn  BbINOSIHEHUW  pacdeTa  INF,059-2030, INFyp31-2032 3HaA4YeHUs
nokasateneh INF,pss_2033, INFezo28, INFez030, INFoppsa, INFopg33, KOTOpbIE B
pesynbTtate uX pacdeta no dopmynam (5), (7), (9), (11) gasnsawTCs
3HAYeHUAMM B MNpOLEHTaX, NepeBOAATCA B 3HAYeHUA B A0NA9X eAUHULbI
(nyTem geneHus Kaxaoro m3 HMx Ha 100 - 4yTO IBHO OTpaxeHo B popMynax
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(6), (8), (10)). PesynbtaTt pacdetra no dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MpPOLEHTaX, OKPYrl1eHHOMY A0 2 3HAKOB nocne
3anaToun.

Ana Bcex nepuoaoB, HaumHawowmxcs ¢ 2034 r., B KayecTBe MpoOrHosa
MHMASLUNM UCMNOSIb3YETCS SKCMEPTHbIM MPOrHo3 MHMAAUMN.

Ecnu cpok noraweHuss AONroBOro MHCTPYMEHTa He npesblwaeTr 2034 r. u
OTCYTCTBYIOT MHbI€ NMPOrHO3HbIE 3HAUYEHUS NEPEMEHHbIX MapaMeTpoB, TO BAUSHUE
SKCMEpPTHOro MnporHo3a WHMAAUMM Ha pe3ynbTaT pacyeTa CrnpaBeasvBom
CTOMMOCTM MPU3HAETCSA HE3HAUUTENbHbIM, pacyeTHas LeHa LeHHOW ByMarn MoxeT
6bITb knaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciaydasx (MoMUMo
MHMISUNM UCNONb3YIOTCA MHble HeHabnaaeMble AaHHble MM CPOK MoralleHus
npesblwaeT 2034 r.) B/AUSIHWE SKCMEPTHOrO MPOrHo3a WHGAAUUMM MpPU3HAETCH
3HaYUTEeNbHbIM, pacyeTHas LeHa UeHHoW 6yMarn knaccudbuumpyeTcs B YPOBEHb
3.

2.2.5.[pOrHo3Hble 3HAYEHUSA NPOYNX NMEPEMEHHbIX MapaMeTpoB

MporHo3Hble 3HaYeHUS «KOPOTKUX>» CTAaBOK [AEHEeXHOro pbliHKa
(ana nnasawOWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraBsieHUs
AEGHEeXHbIX cpeaAcTB A0 1 MecsiLla BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA creayluwme
naasatoLlime NpoLUeHTHblE CTaBKKU, €C/IM OHWU NpeayCMOTpPEHbl YCI0BUSIMU BbiNyCKa
OLEeHMBaAeMOro NHCTpyMeHTa:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mmecsu

e cTaBka PENO, no onepauusM LeHTpanbHoro 6aHka Poccumnckon
denepaumm Ha CpoK A0 OAHOro Mecsua (BKIKYUTENbHO)

e Kntouesas ctaBka LleHTpanbHoro 6aHka Poccunckon deagepauymm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B KauecTBe nepeMeHHOro rnapameTpa npeaycMOTpeHa nsasatoLlas
NpoLUeHTHass CTaBka CPOKOM A0 1 Mecsdua, TO MPOrHO3HOe 3HayeHume TakKoro
napametpa (Rate;) paccumTbiBaeTca no Qopmyne (12) Kak pasHuua mexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpOKYy A0
noraleHms OueHMBAEMOro MHCTPYMEHTA, U BEIMYUMHOW «CpeaHen MNPOLEHTHOM
MapXwu Hajh CTOMMOCTbIO POHANPOBAHUS» !
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lpe:

Ratef = (KB[l,qo noraumeHus CpMCOF)' (12)

cpMcor = OKPYTJI(CP3HAY(Mcpp), 4), (13)

MCOF = FIXKyl'IOH -

KBIH}.IO norameHuda

CpM CoF

FIX\ynon

lpumeyaHue:

(P —1000)

1000xt ' 14

- 3HaveHune CtaBkun KBl B TouKe, COOTBETCTBYIOLLEN
cpeaHeB3BELIEeHHOMY CPOKY Ao noraweHuns
OLEeHMBAEeMOro MHCTPyMeHTa;

- 3HayeHune «cpegHen TMpPOoOLEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OUEHKWM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUM nokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHAnpOBaAHUS», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

- 3HaYeHue <«MPOLUEHTHOW MapXwu Hazg CTOMMOCTbIO
doHaMpoBaHua», paccumtaHHoe no dopmyne (14)
anst Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB OP3-T1K;

3Ha4yeHne GUKCMPOBAHHOM YacTWU KyrnoHa Ans
Bbinycka O®3-MK (Hanpumep, Ansd BbiNycKa
29010RMFS KynoH yCTaHaBNMBaeTCA B BeJIMYMHE
RUONIA + 1.60% 1 BenuunHa FIXyno NPUHUMAETCS
paBHou 1.60%);

- ueHa (6e3 yyeTa KYnOHHOINo A0XoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTty pacyeta B pybnsx;

- CpefHeB3BelWEeHHbIN CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

Ha paTty yTBepXAeHust HacTosiwen pesakumm MeToanKM KOp3MHa BbiMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcgr)
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BKAOYaeT cneaywowume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbiNnyckoB  O®3-MK, BkAO4YaeMblX B pacyeT  cpMeyr,
nepecMmatpmBaeTcsa Ynpasnsatwouwen komnanmen A.Y. NMNAO npu pasmeLleHnmn HoBbIX
BbiNnyckoB O®3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-T1K, BKAOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayana ero NpUMeHeHUs yCcTaHaBNMBalOTCa Ynpasnstowen komnavven 4.Y. NMNO
no cornacosaHumio co CneymannanpoBaHHbIM Aeno3MTapMeM U He TpebyioT
ONepaTUBHOINO BHECEHUS COOTBETCTBYHOLMX M3IMEHEeHWN B HacToswy MeToauky
(yTBEPXKAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaeTrcs U3 pacyeta cpMcgor NpU HACTYMEHUU
Hanbonee paHHen 3 pat:

=[aTbl NOraweHns BbiMycka;

=s[AaTbl Hayana KYyMoOHHOro rnepuogda, C KOTOPOro YCTAHOBJ/IEHblI paHee
HeornpeeneHHble CTaBKM KyMNoHa Ha BeCb OXuaaembln CpoK obpalieHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenensderca no AaHHbIM MOCKOBCKOW 6Mpxu,
€C/IN OHAa $BNASETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBseHHOM [lpaBunamu onpegeneHns CHA gna onpepeneHuvs
cnpaBeasIMBOM LieHbl YPOBHS 1.
Ecnn Ha pgaTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpuyMmHe TOro, 4to MockoBckasi bupxa He saBnsgeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bkto4aeTcs B
pacyeT cpMcor-

llpumeyaHwme:

MokasaTenb M. ,r OTPa)xaeT MNpeMuio CBbille CTOMMOCTM doHanpoBaHus (Mo
CTaBke AeHeXHoro pblHKa - RUONIA), KOTopyl WMHBECTOpbl 3aknagbiBatoT
npu nokynke O®3. TakuM 06pa3oM, pblHOYHbIE OXWAAHUSA MO CTOMMOCTU
doHanpoBaHns (No MNpPOrHOo3HoMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennUTb  KakK  pasHuuy  Mexay  3HadeHuem KB B  TOuke,
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COOTBETCTBYIOLWEN CpefHEB3BELWEHHOMY CPOKY A0 noraweHus gaHHon Od3 un
nokasartenem Mg,p.

Hanpumep, npun ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaUYEeHUA M ,r B
pa3mMepe 0.52% pblHOYHbIE OXUOAHWUA MO CpeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctasart 8.05%.

MpOorHosHblie 3HAUEHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (AnsA nnasawWMX MPOLIEHTHbIX CTaBOK Ha  CpoOkK
npeaocraBJ/IeHUA [EHEeXHbIX cpeactTB oT 1 mMecsua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEeHEeXHOro pblHKa «CpeAHen» CPOYHOCTU OTHOCATCA crepytolumne
naasarLme rNpoLEeHTHble CTaBKW, €C/IN OHW NpeayCMOTPEHbl YCI0BUSMU BbiNyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/} Ha cpok oT 1 Mecsua A0 2 net (BKAYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npegycMoTpeHa mniaBakoLwas
NpoLEHTHas CTaBkKa CPOKOM OT 1 Mecsua A0 2 NeT, TO MPOrHo3Hoe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTcsa no d¢opmyne (15) Kak NporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKAa Ha aHaiu3npyemoMm nepuoje,
yBeNM4yeHHOe Ha pasHuuy mexay 6e3pMcKkoBOr AOXOAHOCTbI «CpeAHero» Cpoka
N «KOPOTKOMN>» 6e3pnCKOBON AOXOAHOCTbIO:

Rater = (KBl norawens — CPMcor) + (KBAcpounocrs crancn — KBA1 e ), (15)
loe:

KB cpounocrs crasen = 3HAYEHME CraBkn KBl B TO4YKe, COOTBETCTBYHOLLEN
CPOYHOCTM CTaBKW [AEHEeXHOro pblHKa (Hanpumep, ecnu
3Ha4yeHMe CTaBKW KyroHa onpeaensiercs KakK 3HadeHue
6ecKkynoHHOW AOX0AHOCTU rocéymar Ha cpok 24 mecsua, To
KB ans 2-x ner);

KBy pens - 3HaveHune Craskn KB/ B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

llpumeyvaHue:

Mpn onpeaeneHnn 3HayeHUa KB/pounocrs crascs TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MNEpPEMEHHOro napamMeTpa MsaBalowen MNpPoOUEHTHON CTaBKMW,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B n.1.2. HacTosawen MeToanku.
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MporHosHble 3HAaYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
CpeAacTB CBbille 2 NeT).

K «ONMHHbIM» CTaBKaM pblHKA KanuTana OTHOCATCA cneaytowme
naasarLme rNMpPoUEeHTHbIE CTaBKKU, €C/TN OHW NpeayCMOTPEHbl YCI0BUSAMU BblNyCKa
OLEeHMBaeMOro NHCTpyMeHTa:

e cTtaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauvectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nJaBarLas
NPOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napametpa (Rate;) nMpuUHUMaeTCa paBHbIM 3HadeHuio Crtaskn KB B Touke,
COOTBETCTBYIOLLEN CPOYHOCTN TakKoM NniaaBaroLlWen rNnpoLeHTHON cTaBkn (Hanpumep,
eCfin  3Ha4YeHune CTaBKM KynoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AoXoAHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccumnTbiBaeTcs 4519 cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCNoAb3yeTcs naaBakowas
NPoOLUEHTHass CTaBKa 3aMMCTBOBaHMSA Ha pblHKe Kanutana («AJIMHHaa»
CTaBka), TO PbIHOYHbLIA PUCK WN3MEHEHMS TMPOLEHTHOW CTaBKWU MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpPUCYTCTBYET TONbKO PUCK  M3MEHEHUS
KpeauTHOro cnpega) M BO3MOXHO MNpUMeHeHWe NOCTPOEHUsI MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX NMPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHosHble 3HA4YEeHUA MNPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTAaBOK [1EHEXXHOro pbiHKA).

Mpun oOTCyTCTBMM HabnwpaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEeHUsX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NPOrHo3 o 6yayLnx 3HAYEHUAX NEepeMEHHOro napameTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUSAX TMepeMeHHbIX MnapaMeTpoB MCMONb3YHTCA MPOrHO3bl
CoLManbHO-3KOHOMMNYECKOro pa3BuTusa MUHUCTEpPCTBA 9KOHOMUYECKOr0 pas3BuTuUS
Poccuiickon ®eagepaunn®,

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHMSA

CraBka AUCKOHTUpPOBaAHUA 6YD,YLIJ,MX AEHEXHbIX NMOTOKOB OnpeaendeTcd and

[I0NTTOBOM LEeHHOM ByMaru Ha Ka)xayto AaTy pacyeTa cnpaBeasiMBoii CTOMMOCTM.

CrtaBka [OMUCKOHTUpPOBaHUA npuHuMmaeTcss pasBHon CrtaBke KB B ToOuke,

COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM
6ymaru, yBenMYEHHON Ha COOTBETCTBYIOLLEE 3HAUEHME KPEAUTHOrO crnpeaa:

o 3KCNepTHOE 3HAa4YeHWe KpeauTHOro cnpeaa;

o MeAMaHHOe 3HadyeHue M3 AuanasoHa  KpeauTHbIX  Crpeaos,
onpefeneHHoe AN PeUTUHIOBOW rpyrnnbl 4ONIFOBOM LeHHOW 6yMaru B
COOTBETCTBUM C N.3. Hacrosdwen MeToamkm - ecnuM He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpega (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV pentmHrosowm rpynne,
MeAVMaHHOe  3HayeHue - KpeauTHOro  cnpega AN KOTOPbIX
onpegenseTca B ocobom nopsaake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ana denepanbHbIX
LeHHbIX ©6yMar) MeaguMaHHOe 3HayeHue  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyaHume:

Ecnn 3HayeHne KpeauTHOro cnpega YyCTaHaB/AMBAETCA MCXo4d U3
HabnagaemMblX AaHHbIX (B TOM 4ucCNe Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrMYyHbIM BbINyCKaM AaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayeHus cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yC/i0BMA Ha OCHOBe HabnwgaemblX [AaHHbIX), pacyeTHas UeHa LUeHHOW
bymarmn moxet bbITb KnaccmduumpoBaHa B YpoBeHb 2. B OCTanbHbIX Cly4dasx
pacyeTHas LeHa LUeHHOW byMmarm knaccuuumpyeTcs B YpOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJITOBbIX
MHCTPYMEHTOB

B coOTBETCTBMM C HaCToOAWMM  pernameHToM KpeauTHbI  cnpen

pacCCyHMUTbIBAETCA ANA:

* JOAroBOWM  UEeHHoM bymarm, HOMMHMpPOBAHHOM B pybnsax (3a
NCKJTIOUYEHMEM IrOCYyAapCTBEHHbIX LeHHbIX 6ymar PO).
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Ona uenen pacyeta KpeaAUTHOrO crnpefa ocCyWwecTBAseTcs creayouwas
nocnenoBaTesibHOCTb AeNCTBUIA B OTHOLLEHMW A0NIrOBOM LleHHOM bymaru:

" B 3aBMCUMOCTM OT HalMYMUA WU OTCYTCTBUS KPEOAUTHOrO penTuHra y
Bbinycka3! (a B ero OTCYTCTBMM Yy 3MUTEHTA WAW MOPy4uUTENS WK
3aeMwmKa no BbiNycKy (NpuMeHuTenbHO K SPV)) O0nroBon LEHHOW
bymarun, onpepensercsa NpMHALNEXHOCTb LeHHOM bymarnm K OAHOW U3
yeTblpex  pPEenTUHrOBbIX  rpynn,  MNpeayCcMOTPEHHbIX  HaCTOAWMM
PernameHToM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeauTHbIX
cnpenoB Ans  A0AroBoM  UeHHOM 6bymarm NpuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa UuUeHHad 6ymara (3a
NUCK/TIOYEHMEM LIeHHbIX byMar, oTHeceHHbIX K IV penTuHroBom rpynne,
ANA KOTOPbIX KpeauTHbIM chnpes onpepenserca B ocoboMm nopsanke,
npeaAycCMOTPEHHOM HacToAWwMM PernamMmeHToM).

Onsa cybopAnMHMPOBAHHbLIX A0ONTOBbIX NMHCTPYMEHTOB (06mnrauni KpeanTHbIX
opraHusaumm B C/yyae OTCYTCTBMSA penTUHra BbiNyCcka WIN  Aerno3uToB)
yCTaHaB/MBaAeTCa [AonoJiHUTeNbHad npeMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BEeMYMHbI MUHUMANIbHOrO, MakKCMManbHOIo
N MeOMAHHOro 3HayeHUW KpeaAUTHbIX CnpenoB B CAyvyasax, MNpeayCMOTPEHHbIX
NyHKTaMmM Hactoawmm [punoxeHmnem. [lpemMnsa 3a CcyboOpAMHUPOBAHHOCTb
onpegenserca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMaunMm o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeaeneHns KpeauTHOro cnpega BBOAATCA chneaywouwme
PENTUHIOBbIE rPynmbl:
PentuHroBsaas rpynna I - HauBbICWMI/MaKCUMalbHbI  YPOBEHb
KpeamTocnoCobHOCTN, (PUHAHCOBOM HaAEXXHOCTU MO CPpaBHEHUI C APYrUMM
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMUK
obsazaTenbcTtBaMu. B yKasaHHYK) pPEeEUTUHIOBYIO rpynny BK/IKOYAKTCA
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (No HauMoOHanbHOM wWwkKane
AKPA (AOQ)).

31 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BasIlOTE OCHOBHOrO AoNra
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[Jonroeble  MHCTPYMEHTbI,  BbIMylWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon depgepaummn, OTHOCATCA K penTuHroson rpynne 1.
PentuHrosas rpynna II - BbICOKMI YypOBEHb KpeauToCrnocobHOCTH,
pnHaAHCOBOW HaAeXHOCTU (OT YMEPEHHO BbICOKOro A0 BbICOKOro) Mpu 3TOM
NpUCyTCTBYET HekoTopas YyBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  MNepeMeH B  KOMMepuyeckuX,  (UHAHCOBbLIX U
SKOHOMMYECKMX  YCNoBUAX. B yKasaHHyl  peuTUHrosylo  rpynny
BK/IKOYAKOTCA A0NroBble MHCTPYMEHTbl ¢ peuTtmnHroMm ot A-(RU) no AA+(RU)
(no HaumoHanbHOW wWkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMToCnocobHOCTH,
(pnHaHCcOBOM HapexXHoCTU (OT yMepeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NPUCYTCTBYET BblCOKas YyBCTBUTE/IbHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPYNny BK/IHOYAKOTCA
AONroBble MHCTPYMeHTbl € pentuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaa rpynna IV. B ykasaHHYyl penTUMHIoByk rpynny
BKJTHOHAOTCSA AONTOBblIE€ MHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOr0 PENTUHIOBbIMU areHTCTBaMu, YKa3aHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PEUTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crefyroLwmnx yCcinoBun:
e BHeECeHWe W3MEeHEeHMM B MEeTOAMKY pacyeTa M CoCTaB WHAEKCOB
MockoBCKOW BUpPXMK;
e MpoyMe WU3MEHEeHMS Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
uenen onpeaeneHns pemTUHroBbIX rpynm.
NMpoBepka ycCnoBUW ANs MepecMoTpa PEeUTUHIOBbIX pyrnn MpoBOAUTCS
eXxekBapTasibHO.

3.2.Mopanok onpeaeneHns NpMHaaIe)XXHOCTU [OJIFOBOro MHCTPyMEeHTa K
pPEeUTUHIroBOM rpynne
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OnpeneneHne MNpUHAANEXHOCTM AOSIFOBOr0 MHCTPYMEHTA K PEeNTMHIOBOM
rpynne BbIMOJIHAETCS Ha OCHOBAHUW AAHHbIX BeAYLMUX PENTUHIOBbIX areHTCTB B

cooTBeTCTBUU C Tabnuuewn 1.

Ta6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuvoHanbHas wkana ana Poccuitickon deaepaumm o
PeuntuHrosas
AO "dDkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTuHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], o
PeuntuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
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], PeirTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L . PenTuHrosasn
Bonee HU3KWNIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuuum y AONroBOM LEeHHOM byMmarun, ee sMUTEHTa WUAW Mopy4dyuTens

MM 3aeMumka no BbiNycky (NpuUMeHUTENbHO K SPV) HECKONbKUX PENTUHIOB,

BblbupaeTcss HanbonbWmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoLulero:

NpyU HanMuMM penTUHra BbiNyCKa WUCNONb3yeTcs Haubonbwnm w3

aKTyanbHbIX  KPeAUTHbIX  PEWTUHIOB  BbIMyCKa, NMPUCBOEHHbIX

Pa3fIMYHbIMU PENTUHIOBbLIMU areHTCTBaMU;
B OTCYTCTBMW pEeNTUHra BbINyCKa,

NMPUCBOEHHOIo0 XOTA 6bl O0AHUM

PENTUHIOBbIM areHTCTBOM, MpW Hanu4ynumn penTUHra SMUTEHTa LEHHOW

6yMarm ucnonb3lyeTcs HaumboNblKMIA M3  aKTyaslbHbIX KpPeAUTHbIX
PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX Pa3/INYHbIMU  PENTUHIOBbLIMU
areHTCTBaMu;

B OTCYTCTBUM PEUTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOr0 XOTS Obl
OAHMM PENTUHIOBbIM @reHTCTBOM, MPWU HaNMUYUU PENTUHIa NOpy4UTENs
WM 3aeMlinKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHoM 6ymarm
MCNONb3yeTcs HambOoNbLUMI W3 aKTyaslbHbIX KPeAWUTHbIX PENTUHIOB
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nopyunTenss WaM 3aeMuwmka Mo BbiNycky (NpuMMeHUTeNnbHO K SPV),
NMPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTM onpeaeneHns KpeauTHbix cnpepoB ansa I, II, III
PEATUHIOBbIX rpynn

KpeanTHbin cnpen anga peutuHrosbix rpynn I, II, III paccumTbiBaeTca Ha
KaXxayto naty onpeneneHmsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeagutHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMoSb3yeTcqd MeAuMaHHOEe 3HayeHune KpeauTHoro cnpega 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeisiMBon CTOMMOCTH).

Ana pacdyeta ™MeaAuMaHHOro 3HayeHuda KkpeauTHoro cnpeaa I, II, III
PEUTUHIOBbLIX TPYNn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTUM  Cnepyrowmx
o06NnraymMoHHbIX MHAEKCOB MOCKOBCKOM OWpXW, pacKpbiBaeMblX MO UTOram
KaXxoro ToproBoro AHa Ha cante MOCKOBCKOW BUpXu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtuBHbiX obnuraumm (> 1 roga, A-(RU) =< penTtuHr <
AA+(RU))
Tnkep:RUCBTRA2A
OnuncaHune nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc koprnopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HaveHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MmeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAuTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproBbiX AgHen (16):

Seri = (Yrucetraaans — KB/lruceTRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHbie B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - poxoaHoctb mHaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;

KB/lruceTrRAAANS - 3HaueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOW Bupxen.

PaccunTbiBaeTCa MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHmne 20 ToproebiX AgHEN (MeanaHa U3 NOAY4YEHHOro psaa Seri).

Mpu  pacyeTe MeAMAHHOro  3HA4YeHUA  KPeaAUTHOro  cnpeja  Spp
NMPOMEXYTOUYHbIE OKpYrfleHUss 3HayeHun Spr1 He npousBoadaTcs. [lonydyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro crnpepa Spfy OKpYrideTrca no rpasunam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Lenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtnHrosas rpynna II

PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3a Kaxablh m3 20 nocnegHux
ToproBbix AgHen (17):

Serit = (Yrucerraza — KBZARucBTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHusa cnpega, paccyuTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRAZA - pgoxogHoctb wumHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkon 6upxen;
KBJlRucBTRAZA - 3HaveHune CraBkn KB/l B TouKke, COOTBETCTBYOLWEN
aropaumm MHAeKca RUCBTRA2A pPaCcKpbITOM
MockoBCKOM Bupxen.
PaccuntbiBaeTcss MeamaHHOe 3HayeHwe KpeauTHoro cnpepa Spf  3a
nocnegHune 20 TOproeBbixX AgHeN (MeanaHa U3 NoJy4YeHHOro psaa Serii).
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Mpu pacyeTe 3HAYeHMs MeaMaHHOro  KpeauTHOro  cnpeda  SHy
NPOMEXYTOUYHbIE OKpYrfieHUs 3HadeHui Seriz HE NpousBoaaTcs. losyyeHHoe
MeAMaHHOE 3HayeHWe KpeauTHOro crpeaa Spf; OKPYrnsieTcs no npasuiam
MaTeMaTUYECKOro OKpPYr/1IEHUS A0 Lenoro 3HayeHnst 6a3ncHbIX MyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM crniped Serw 3@ Kaxablm m3 20 nocneaHux

TOproebix AHen (18):

Serin = (YruceTrzese — KBAruceTr2B38) X 100, (18)
lpe:
Sprim - 3Ha4yeHusa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - poxoAaHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBckomn bupxen;

KB/lRycBTR2B3B - 3HadeHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MocKoBCKOWN Bupxen.

PaccunTbiBaeTcs MeAMaHHOEe 3HaueHue KpeauTHoro cnpepa Sity; 3a
nocneaHve 20 TOproBbixX AHEN (MeanaHa U3 Nosly4YeHHoro psaa Seri).

Mpu pacyeTe 3HaAYeHUs  MeAMAHHOro  KpeauTHoro  cnpeda  Siy
NPOMEXYTOYHbIE OKPYFEeHUS 3HayeHulh Serimm HE npousBoasaTcs. [MonyyeHHoe
MeAMaHHOE 3HauYeHue KpeauTHOro cnpeaa Spy; OKPYrnseTca no npaBuaaMm
MaTEMaTUUYECKOro OKPYr/1eHUS A0 LeNoro 3HauyeHnss 6a3ncHbIX NMyHKTOB.

3.4.0co6eHHOCTH onpeaeneHuvs KpeauTHbIX cnpenos  Anf IV

PEUTUHIrOBOW rpynnbl

C y4yeTOM Hannums B AAHHOM rpynne A[O0AroBblX WMHCTPYMEHTOB HM3KOro
KpeauTHOro KadectBa, B T.4. npeanedonTHbIX, a TakXe A0SrOBbIX MHCTPYMEHTOB
yAOBNETBOPUTENIbBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeaumaHHbIN
KpeauTHbIn cnpea  Sptyy PacCyUuMTbiBaeTCcs Ha WHAMBUAYaNbHOW OCHOBe ANs
Ka>X4oro AOAroBOro MHCTpyMeHTa.

3HayeHne MeAuaHHOro KpeauTHOro cripega AnsS AOAroBOr0 WMHCTPYMEHTa,
BK/OYUEHHOro B IV penTUMHroBylo rpynny, pacCyMTbiBaeTCsl Ha KaxAayw gaTty
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onpeaeneHns cnpasensMBon CTOMMOCTU AOITOBOrO0 MHCTPYMEHTA B ClieAyloWeM

nopaake32:
HEe pexe 4yeM Ha nocnefHUn AeHb KaXxaoro KeapTana Ana [OJIroBOro
WHCTPYMEHTA onpeaensieTcs 3HavYeHne KpeauTHOro cnpega Cc npuMeHeHuem
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (panee — 3KCrnepTHoE 3HaYeHue
KpeantHoro cnpega). OAHOBpeMEHHO ANns  AOAroBOr0  WMHCTPYMEHTa
onpeaenseTcs BeNMuYMHa OTK/IOHEHMS 3KCMepTHOro 3HayeHus KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpeja, pacCYMTaHHOro Ans
ITT perTUHroBOM rpynnbl Ha 3Ty e AaTy (ASpran_iv));

MeAMaHHbI  KpeauTHbIA  cnpea  SPE, AN AOAIFOBOrO  WMHCTPYMEHTa

NPU3HaeTCs paBHbIM (B nopsake ybblBaHMS NpuopuTeTa):

* 3KCMNEepTHOMY 3HAYeHWUIO KPEeaAUTHOro crnpeaa, €C/iM OHO PaccyMTaHO Ha
[AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOWM TPynnbl HAa AATy onpeaeneHus CnpaBeasiMBoii CTOMMOCTU
AOSITOBOrO  MHCTPYMEHTA M YBE/IMYEHHOMY HA BESMYMHY  ASEtqp 1y,

paccyMTaHHyO0 Ha Hambonee NO34HIOK AaTy onpeesieHns 3KCrepTHOro
3Ha4YeHns KpeauTHOro crnpeaa ans AaHHOro A0AroBOro MHCTpPyYMEHTa.

B uenax Hacroswero nyHKTa B pacyeTe 3HAYEeHUS MeAMaHHOro KpeauTHOro
cnpega pna  III  peWTUHroBOM rpynnbl  He Y4YUTbIBAETCA NpeMus  3a
cybopAMHMPOBAHHOCTL B C/ly4yae, €eCcnm A[O0JIr0BOM  WMHCTPYMEHT sABNseTcs
cybopaANHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpPTHOr0 3HAYEHUS KPeaAUTHOro crnpefa MakKCUManbHO
NCNonb3yoTCca HabnaaeMble pbiIHOYHbIE AaHHble. HMxXe npuBeAeHbl BO3MOXHbIe
MeToAbl pacyeTa 3KCNEpTHOro 3HA4YeHUs KpeauTHOro cnpega B nopsake
ybblBaHUS NpnopuTeTa NoO MCNOJIb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTca B obpaweHun gpyrme BbliMYCKUM A0STOBbIX

LEeHHbIX 6yMar, no KOTOpbIM CYLWECTBYET aKTUBHbIA PbIHOK U WMEKTCH

AOCTYMHblEe LUEeHbl YpPOBHS 1 wuepapxuu CcrnpaBeanmBon CTOMMOCTWU, TO

MeAnaHHOe 3HauyeHue KpeaAWTHOro crpega paccymTbiBaeTca no dopmyne

(19) kak cpeaHee 3HayeHWe OTKNOHEHUN 3hHEKTUBHON [AOXOAHOCTU K

noraweHmntio  (odepte) Takmx BbinyckoB oT CraBku KB  ans

32 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM A0AFOBON LIEHHOM 6ymaru, BKAYEHHON B IV
PEVTUHIOBYIO FPynny, 3HaYeHNe MeaAnaHHOro KpeaAUTHOro crnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas
LeHa TakoW AO0IroBoOM UeHHoM bymarn onpegeneHHas MeToAoM NpMBEAEHHON CTOMMOCTM 6yayLimx
[EeHEeXHbIX MOTOKOB MPU3HAETCS PaBHOW HYJIIO.
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lpe:

Fpe:

CcpeAHeB3BELIEHHOro Ccpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWENO
BbINnycka.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Setv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3MCHbIX NYHKTaX;

YTM; - 3ddeKkTuBHaas  OOXOAHOCTb K  MOraweHuto
(ohepTe) No cpeaHeB3BELWEHHOM LeHe j-ro BbinycKa
AONroBon LeHHon 6yMaru, packpbitas MOCKOBCKOM
bupxen;

KB/l; - 3HayeHune CraBku KB/ B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY Ao noraweHums
(oepThbl) i-ro BbiNycka A0/ITOBOM LeHHOM Bymaru;

i - naeHTUduUKaTop BbiNyCKa [AOJAroOBOM LEHHOM

6yMarn asMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

Ecnn BbiNyCKy AONTrOBOM LEHHOW GyMarn unm aMUTEHTY /NopyynTento
WKW 3aeMLKUKY Mo BbINYCKy (NpuMeHUTenbHO K SPV) 3Toro Bbinycka
NMPUCBOEH  pPEeUTUHI  HauMOHaNIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKa3aHHbIM B Tabnuue 1, To MegnmaHHoe 3Ha4YeHue KpeauTHOro crnpeaa
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3HaAYeHUEe OTKSIOHEHUM
3(pPeKTUBHON OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AONMOBbIX
LeHHbIX ByMar C TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM TMNPU3HAETCS aKTUBHbIM U WUMEKTCA HabnwgaeMble
pblHOYHblE UeHbl ypoBHSA 1, oT CraBku KB Aons cpeaHeB3BeLIEHHOro
Cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

BAM3KnM KpeauTHbIM PEUTUHIOM MPU3HAETCA KPeAUTHbIA PENTUHT,
KOTOpbIM OTKJIOHSEeTCA oT KpeauTHOoro penTuHra
SMUTEHTa/BbiNycKka/nopy4ntens/ nNo BbINYCKY Ha +/- OAHY KPeAUTHYIO

CTYMNEHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/l;), 4) x 100, (20)
Setv - MeAuaHHoe 3HayeHue KpeauTHOro cnpeja,

pacCyMnTaHHbIE B 6a3nCHbIX NMYHKTax,
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YTM; - 3ddeKTuBHas  AOXOAHOCTb K  MOraweHuto
(ohbepte) no cpeaHeB3BEWEHHOW UeHe  j-ro
BbIyCKa [AONroBOoM LUeHHOW 6ymaru, packpbiTas
MockoBcKon bupxen;

KB/l - 3HaveHne CtaBkun KBl B ToUKe, COOTBETCTBYIOLLEN
cpeAHeB3BELUeHHOMY CpOKy A0 noraweHums /
odepTbl j-ro BbiNyCcka AOATOBOW LeHHOoM byMaru;

j - naeHTudukKaTop BbiNyCcKa AOATOBOM LEHHOM
6ymMarm, OT/IMYHOro OT OLEHMBAEMOro, C TakuM Xxe
NN 6NN3KUM KPeAUTHBLIM PENTUHIOM.

o Mpn OTCYTCTBUM penTUHra BbiNyCKa AOAroBoM UeHHOW 6ymaru,
SMUTEHTa / Nopy4nTensa 3Toro BbiMNycKa, MPUCBOEHHOr0 HauMOHaNbHbIM
PENTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, ™MeanmaHHoe
3Ha4yeHne KpeauTHOro crnpeja paccymTbiBaeTCs:

o KaK OTK/IOHeHMe 3dPeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa [AOJITOBOM UeHHOM 6yMary aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HaeTCsa aKTUBHbIM U MMEKTCS
PbIHOYHbIE LeHbl YpOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBkn KB[ A4ana cpegHeB3BEWEHHOro Cpoka A0 noralleHus
(oepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefendarbCcsa Ha

OCHOBaHWW MNPUCBOEHHOr0 KpeauUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKW onpefesieHUss BENNUYNHBI KPeaUTHOro pucka.

o KakK MeAWaHHOe 3HayeHue KpeauTHOro crpena, pacCyYMTaHHOro Ans
III penTMHroBOM rpynnbl, yBesIMHEHHOE HA BENNYUHY AFD.

BennunHa AFD onpegensiercsa Kak pa3HuMua Mexay B3BElleHHbIM Ha
cpeaHeHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BblIOOPKWU BbIMyCKOB
AonroeblX UeHHbIX 6ymar k CraBke KB[J B To4Ke, COOTBETCTBYIOLLEN
Aopaunmn33 BbiNycka, U 3HaYeHWEM cpedHEero 3a psh COMOCTaBMMbIX AaT
cnpega pgoxoaHoctu uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTta
KpeauTHoro cnpega III pentuHroson rpynnsbl, K 3HavyeHuto CtaBkun KB/ B
TOYKe, COOTBETCTBYOLWEN Aopaumn3* niaekca RUCBTR2B3B.

33 iopauusi, onpeaeneHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOM BUPXU.

34 [iopauunst, packpbiBaeMasi MOCKOBCKOW Bupiei.
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BbibopKka BbINyCKOB AOMTOBbIX LEHHbIX 6yMar BKAO4YaeT BCe BbiNyckun 6e3
penTuHra3>  ponroBblX  UEHHbIX  6yMar  pOCCUIACKUX  3MUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsax, (3a UCKAOYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
6bymar P® wun ueHHbix 6ymar cybbekToB Poccuiickon ®depepaummn). U3
NOSTYYEHHOW BbIGOPKU MCKAKOYAKTCSA BbIMYCKU AO0MTOBbIX LEHHbIX 6ymar
SMUTEHTOB, AonyctmBwux Aedont3® xoTts 6bl ogHOro 0653aTeNbCTBa,
npeaycMOTPEHHOro XoTsa 6bl OAHMM BbINYCKOM AOAMOBbIX LEHHbIX bymar, a
TakXe [OoNroBble UeHHble 6yMarn KONNEeKTOPCKMX KOMMaHwun, BBUAY
cneundukn Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopaaok onpepeneHua pAuana3oHa KpeauMTHbIX cnpeaoB Ans
PEUTUHIOBbIX rpynn

Bblbop amanasoHa AManas3oHOB KpeauTHbIX CnpefoB AN PEeUTUHIOBbIX

rpynn I, II, III ocHOBbIBAeTCH Ha CleAyloLWeM:

* MeAMaHHOe 3HauyeHume KpeaAUTHOro crnpeaa onpenensieTca B nopsake,
npeaAycCMOTPEHHOM HacToAWMM PernamMeHToM;

"  HUXHAS rpaHuua ans I-om penTUHroBowm rpynnbl NPUHUMAETCS paBHOM
0, Tak KakK [A0XOAHOCTb obnuraumm I-oM penuTUHIOBOW rpynnbl He
AO0/MKHA 6bITb HUXe cpeflHeNn AOXOAHOCTU roCyAapCTBEHHbIX bymar;

"  HUXHAA rpaHuvua ang II-om penTUHroBoM rpynnbl YCTaHaBMBaETCHA
paBHOW MeAMaHHOMY 3HayeHuto I-oM penTMHrOBOW rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE A0/HKHA ObiTb
HUXe cpefHen AO0X0AHOCTU obnuraumm I-onm penTUHroBOM rpynnsbl;

*  HMXHAS rpaHunua ans Ill-en penTUHroBoM rpynnbl yCTaHaBIMBAETCH
paBHOW MeAMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUMXe cpefHen foXoaHOCTU obnuraumin I1-on perTUHIOBOW rpynnbl;

* BepXHHA8 rpaHvua penTUHIOBOW T[pynnbl  YCTaHaBAMBaeTCA TaKuUM
ob6pa3oM, 4Tobbl AMANa30H MeXAy HUXHEW rpaHnuen n meavaHom 6bin
paBeH AuanasoHy Mexay MeauaHou M BepXHeu rpaHuuen pemnTUHroBoun
rpynnol.

35 PEATUHT, NPUCBOEHHbIN HALMOHaNbHbIM PENTUHIOBbIM areHTCTBOM

36 OnpeaeneHve aedonToB NPOM3BOANTCA HA OCHOBAHMM MYyB/IMUHbLIX AOCTYMHbLIX AAHHbLIX Mo AedonTtaM, nybaMKyeMbix Ha
canTe cbonds.ru.

JOedonT, HanMumMe nHGopMaLmm 0 pecTpyKTypusaumm B OTHOWEHUM XOTS 6bl 0AHOr0 ob6s3aTenbCcTBa, NpeAyCMOTPEHHOMO
XOTS 6bl OAHUM BbINMYCKOM A0SIFOBbIX LIEHHbIX 6yMar aMUTeHTa, npeanonaraet AedonT SMUTEHTa.
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PacyeT AnanasoHa KpeauTHbIX Cnpenos (MVIHVIMaJ'IbHOFO

3Ha4yeHuns

KpeauTHoro crnpega - Min(a), MakCMManbHOro 3HAYeHUs KpeauMTHOro cripeaa -

Max (B)) ebinonHgetcsa gna I, II, III penTUHroBon rpynnbl UCXoAst U3 3HAYEHUN

MEANAHHbIX KpeEAUTHbLIX Crpeaos COOTBGTCTBYEOLU,GVI peVITMHFOBOVI rpynnbl B

cooTBeTCcTBUM C Tabnuueih 2 c y4eToM NpeMnn 3a Cyb60pAMHUMPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIM3NPYEMOMY UHCTPYMEHTY).

NToroeble AMana3oHbl KpeaUTHbIX CNpenoB NpuBeAEHbl B Tabnuue 2.

Pacuer pamana3oHa KpeauTHbIX CNpenoB Ans

BbIMOJIHAETCA.

Ta6bnuua 2. lnana3oH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

IV pentnHroson rpynnbl He

[vanas3oH KpeaAuTHbIX cnpenoB

Min (a)

MeanaHa

Max (B)

PevitTnHroBas rpynna I

0 + npemunsa

Spf + npemMus

2 X Spiy + npeMus

PenitnHroBas rpynna II

Spt; + npeMus

Sptyp + Npemus

(2 X Spty — Spi) + npemus

PenTtuHroBsas rpynna II1I

Sptp + Npemus

Sptp + npemus

(2 X Sptir — Spr) + npemus

lpumeyaHune:

B Tabnuue 2 3HayeHMe nokasaTtens

«NpeMuna» MNpUHMUMaeETCAa paBHbIM

3HaYeHUt npemMun 3a cybopAMHUPOBAHHOCTb ANna cybopAMHUPOBaHHbIX

obnurauun

KPeAUTHbIX OpraHu3auumn

B cC/lydyae OTCYTCTBUSA

BbINyCKa, U paBHbIM 0 B OCTasbHbIX Cny4asx.

penTuHra
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MpunoxxeHune 24
KopnopaTuBHble AEeNCTBUSA NO A0J/IEBbIM
aKTUBaM MHOCTpPaHHbIX SMUTEHTOB

Buabl aktTnBoB

[ebutopckasn 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO nNepeaave
[O0NEBbIX aKTUBOB MU/WMNN AEHEXHbIX CPeACTB, B pe3y/bTaTte
KOpNOpPaTUBHbIX AENCTBUI

Kputepun e DKC-AMBMAEHAHAas AaTa, yKasaHHas B coobueHumn oT
npu3HaHus BbILLECTOAWEro MecCcTa XpaHeHMs O KOpPMopaTUBHOM JAeNCTBUMU
WHOCTPAHHOIo SMUTEHTA;
e [lpn otcytcTBUM MHIOpMaumn o6 3KC-AMBMAEHAHOW paTe — pnaTa
dukcaunm peectpa BnajenbLeB LeHHbIX bymar;
e pn oTCyTCTBMM MHGOPMaUMM O KOpPNopaTUBHOM AeNCTBUMWM OT
BbILLECTOSLLEro Mecta XxpaHeHus — Aata 3a4yuUcieHns LeHHbIx 6ymar
WIN  OEeHeXHbIX CpeacTB, MNpaBO Ha MoayyeHue  KOTOpbIX
npefocTaBaseT KopnopaTuBHoe AENCTBME IMUTEHTA.
Kpnrepun e [laTa 3auuncrieHns LeHHbIX 6yMar nnm AeHexHbIX CPpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBue
NMpU3HaHNA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKoB obecueHeHuns:
CPOK#M e B Te4yeHMe BCEro CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN
KBanngunkaynmn Nnosly4YeHns [0MEeBbIX aKTUBOB WU/WUNN AEHEXHbIX CPeACTB, eC/u
AebuTopckoi TakOW CpoK He npeBblwaeTr 45 pabounx aHen. Ecnam
3a/0/1>XEeHHOCT YCTaHOBJIEHHbIV CPOK BbiNNaThl 40X04a npesbliwaeT 45 pabounx
n Kak AHen, To aebutopckas 3a40/KEHHOCTb MO BbINJAaTe AOX0AA He
onepaynoHHO#H MOXeT 6bITb KBanuduumnpoBaHa onepauoHHOMN.
CnpaBegnuBas | OueHKa CnpaBeasiMBON CTOMMOCTM AeBUTOPCKOM 3a[0/1KEHHOCTM Mo
CTOMMOCTbD LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAEMbIM K

NoJlydYeHUto B pe3ynbTaTe KOPMopaTMBHbLIX AEWCTBUMIA MHOCTPAHHbIX
3MUTEHTOB, OMNPENENAETCS B C/eAYIOLLEM NopsAaKe:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudbukaumm
3a40/KEHHOCTM Kak onepaumvoHHOMN.
Ana npaB Tpe6oBaHMM NO LEeHHbIM 6ymaram, ucxoaa w3
cnepyouwen nHpopmaymu:
e KOMMYEeCTBa UeHHbIX 6ymar, sapnswowmxcs 6a3oBbiIM aKTUBOM
KOpPNOpPaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cdeTe geno MNMU® Ha
3KC-AMBUAEHAHYIO AaTy, C Yy4eToM T[JIaHOBOro [ABUXEHUS

LeHHbIXx 6yMar p[o paTtbl dukcaumnm peecTpa Brajenbles
BKIIOUMTENBHO;

e KO3 (duUMeHTa KOHBEpTaLUK;

e CMpaBeanMBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMC/IEHUIO MO pe3ysbTaTaM KopnopaTMBHOrO AeincTeus,
onpeaeneHHon B COOTBETCTBMM [punoxeHuem 3.

Ana npaB Tpe6oBaHM NO AeHEeXHbIM cpeAcTBaM, Ucxoasa M3
cnepyouwein mHpopMmayuu:
e KOJAMYecTBa LEHHbIX bymar, asnsawowmxcsa 6a30BbiM aKTUBOM
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2)

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HMKHOBEHMUS
MHbIX CObbITU, npuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpunoxeHvem 6.

KOpMOpPaTUBHOIO AENCTBUSA, YYTEHHbIX Ha cdeTte geno MNMU® Ha
3KC-AMBUAEHAHYIO AaTy, C Y4YeTOM [MJaHOBOro ABWXKEeHUs
LueHHbIXx 6ymar 4o paTtbl duKkcaumnm peecTpa Bfajenbles
BK/TIOYUTENBHO;

e [EHEeXHOW  KOMMeHcauMu Ha OAHY  UeHHyl  bymary,
YCTAHOBIEHHYO KOPMNOpPaTMBHbIM AENCTBUEM SMUTEHTA.

Mo ncreyeHnun cpoka KBanudukaumm nebutopckon
3a[0/DKEHHOCTN KaK ornepauuoHHOW, cnpaBeasivBasl CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [1IpuaoxeHmnem 6.

3a40/HKEeHHOCTb cumTaeTcsa aedonTHom

Cnuncok obwmnx cobbiTnii, npuBoaswmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.

eCnn  AeHexHble cpeacTBa He MOCTYNWAM Ha CYeT, OTKPbITbIN
ynpasnsiowen komnanmm 4.Y. MNO - ¢ gaTtbl, cneaytowen 3a 4aToi,
YCTAHOB/IEHHOMW A/ OKOHYaHWA  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTA;

B cnydae oduumanbHoro onybnuMkoBaHus — coobuweHmsa o
6aHKpOTCTBE B OTHOLWEHMUN 3MUTEHTA (Nnua, 0683aHHOro No LEHHOMN
6ymare) - ¢ gatel odmumanbHoOro onybsmMKoBaHUs  Takoro
coobueHuns.
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MpunoxxexHune 25
HekBanudcpuunpoBaHHblie (hpmHaAHCOBbIE
MHCTPYMEHTbI, BKJIlOMaeMble B COCTaB
aKTUMBOB NaeBOro MHBECTULIMOHHOIO
¢oHaa B cBA3M C peanm3aumen npas,
3aKpenJieHHbIX COCTaBNSAIOWMNMHU
MHBECTULIMOHHbIN (POHA LLEeHHbIMMU
6ymaramm

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WHCTPYMEHTHI
(HW®W), BknoyaeMble B COCTaB aKTUBOB MHBECTMLMOHHOro doHaa B
CBSA3M C peanusauMen npas, 3aKpenjeHHbIX COCTaBASAOWMMN
WHBECTULUMOHHbIN OHA UeHHbIMM 6GyMaramMu wWnuM npeaycMOTPEeHHbIX
COCTaB/IAOLWMMN WHBECTULMOHHbIN doHa MPOM3BOAHbIMYU
(NHAHCOBbLIMM MHCTPYMEHTaMu (Aanee - NHBECTULIMOHHbIE NMpaBa).

HN®WN, cBsaA3aHHble ¢ BbIGOpOM (OpMbl BbiMnaThl ANBUAEHAOB C AaThl
3aumcnenns HUOW Ha cueT, npegHa3HayeHHbI ans yyeta HNOW:

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noaTeepxagaeMbix HUOW, kK >3MUTEHTY no BbinaaTe AUMBUMAEHAOB B
cocTaBe AebUTOPCKOWN 3a40XKEHHOCTU, B cnydyae, ecnu Takon HUOU He
MOXET OTUYXAATbCH OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeMbIX B
coctaB umywectsa MN® B cBSA3M C peanm3aumein UHBECTULUMOHHbIX
npas, ecnn Takon HUOWU mMoxeT oTuyxXAaTbCa OTAENbHO, Kak
(UHAHCOBbLIN aKTUB.

HNO®W, cBs3aHHble C peanusauumen MHBECTULUMOHHLIX NMpaB Ha ydyactue
B pa3MeweHun, pacrnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, B
Hanbornee paHHIO U3 AaT:
e 3KC-AMBMAEHAHAs AaTa wian gaTta/ Bpems pacnpeaeneHus
HNOU;
e paaTa 3aunmcnenmss HUOW Ha cueT, npegHasHa4veHHbI Ans y4yeTta
HNOWN,

- MNpU3HaKWTCA, U yuuTbiBalOTCa B ¢opMe npas TpeboBaHus,
noaresepxaaembix HAOW, Kk aMmuteHTy B cnydae, ecnn takon HUOU He
MOXEeT OTUYYXAaTbCs OTAENLHO;

- NPU3HAKTCA KayecTBe CaMOCTOSAATEs/IbHbIX aKTUBOB, BKJ/lOYAeMbIX B
coctas umyuwectesa [MNO®, ecnn Takon HUOU mMoxeT oT4UyxaaTbCs
OTAENbHO, KaK (PMHAHCOBbIN aKTUB

HN®W, cBa3aHHble ¢ BbIGoOpoM dopMbl BbinsiaTel AMBMAEHAO0B (B cnydae
UX MNPU3HAHWS OTAeNIbHbIM aKTMBOM), a Takxe npaBa TpebosaHus,
noaTeepxgaemble HUOW, npekpawatoT npnsHaBaTbCa C O4HOW U3 AaT:

e [NaTbl 3a4NCNEHNA LEHHbIX 6YMaF, AEHEXHbIX CPpeACTB UTN UHbIX
dKTUBOB, NpaBO Ha NOoNy4YeHME KOTOPbIX NPEAOCTABNIAET HNOWN,
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T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanusaumio KoTopbiX Bbibpan MND;
e aaTbl cnucaHna HADU co cueTta, npegHasHa4vyeHHOro ANg yderta
HNON.
MpaBa TpeboBaHusa (Aebutopckas 3aZl0/1KEHHOCTb), NMPEeAoCTaB/ISIEMbIE
HN®W, B oTCcyTCTBME MNpU3HAKOB obecueHeHus KBanuduuupyrloTcs B
KayecTBe OrepaumoHHON AebUTOPCKOM 3aA0/IHKEHHOCTU B Te4dyeHue
BCEro CpoKa, YCTAaHOBJIEHHOrO0 3MWUTEHTOM A/ MNOJSIyYeHUs [0NeBbIX
aKTUBOB W/WUAN AEHEXHbIX CPeAcCTB, €CNM TaKOW CPOK He npesblllaeTt
25 pabounx pgHen. Ecnu ycTtaHOBNEHHbIV CPOK A BbiNaaTbl A0X0A4a
npesbiwaeTr 25 pabounx gHen, To npasa TpeboBaHua (aebutopckas
3a[0/DKEHHOCTb) MoryT 6bITb  KBanuMduuMpoBaHbl B  KauyecTBe
onepaumnoHHOM aebutopckon 3a40/1KEHHOCTH TOJIbKO no
MOTMBUPOBAHHOMY CYXXAEHUIO YNPaBASOWEN KOMMAHUN.

1.CnpaBegnmBass cToMMocTb npas TpeboBaHuii  (aebutopckoi
3a[l0/KEHHOCTM), noateepxaaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopMbl BbiMAaTbl  AWBMAEHAOB, KOoTOpble He npu3HatoTcs
CaMoCToATeNbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercsas B
3aBUCUMOCTM OT TOro, Kakon Bblibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbl AMBUAEHAOB.

1.1.Ecnm npaBa m3 HUOU pgna MNO® (c ydyeToM nNpousBeAEeHHOro
BbibOpa) npeanonaratT  MNOJIydEHME  AEHEXHbIX CpeacTtB, TO
cnpaBeasiMBass CTOMMOCTb Takux npaB B Buae Aebutopckon
3a40/KEHHOCTKN, onpegensieTcs uCxoas W3  pasMepa  AumBuaeHAa,
NPUXOASLErocss Ha oAHY UeHHYK 6ymary, M KoJmnmyecTBa OCHOBHbIX
LEeHHbIX B6yMar, ydTeHHbIX Ha cyeTe geno MN® Ha akc-AnMBMAEHAOHYO
AaTy, C y4yeToM TMJIAHOBOro ABMXEHUS LUeHHbIXx 6ymar ano patbl
dukcaumm peecTtpa BragesnbleB BKIYNTENBHO.

1.2.Ecnrm npaBa wn3 HUOU (c ydeToM npousBeaeHHOro Bbibopa)
npeanosaratoT Nony4vyeHme LeHHbiX 6ymar, To cnpasensineasi CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas M3 CrnpaBensiMBoM CTOMMOCTM  LUeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnser HUOW, onpepenseMmoin B COOTBETCTBUU C
MOAENSAMU OLLEeHKW, YCTaHOBMIEHHbIMM ANa Takux 6ymar HacToswmmu
Mpasunamm CHA.

1.3.B cnyyae kBanndwukauum npas TpeboBaHus ns HAOU B kauvecTtse
onepaunoHHOMN pnebutopckon 3a[40/KEHHOCTH, cnpasegnuneas
CTOMMOCTb  TaKux npas  TpeboBaHuS oLeHMnBaeTCcs cymMme
3a40/KEHHOCTN, oOnpeAeneHHOW B MopsAKe, YKa3aHHOM Bbiwe, B
TeyeHne NpMMEHUMOro Cpoka AN KBanudukaumm 3a40/KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4.No wucteyeHmm cpoka kBanudukaumm npas TpeboBaHUMn
(oebutopckoi 3apjo/mkeHHocTn) no HUOU, ceBszaHHbIM C BblI6GOpOM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OnepauuoOHHOM
0ebuTopckon 3aA0/KEHHOCTU  UAWM B C/lydae BO3HMKHOBEHUSA WHbIX
cobbiTUin, npuBoAsWMX K obecueHeHMio, crnpaBeasmBasd CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 6.

2. CnpaBeagnuBasi ctouMocTb HW®W, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (PUHAHCOBbLIX aKTUBOB OMNpPeAenseTcs B clefyloLlem
nopsiake.
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2.1.Ecimn  HA®WN pgonyuweHbl K OpraHM3oBaHHbIM  Topram, TO

cnpaseanmneBasd CTOMMOCTb  onpeAensgercd No aHanormm W B

COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensiMBON CTOMMOCTU LEHHbIX

bymar, ycrtaHoBneHHbIX HacTtosdwumm [lpaBunamn CHA Ha nepsBoOM

ypoBHe. B cnydae OTCYyTCTBMA WMCXOAHbIX AAHHbIX NEPBOro YpPOBHS,
cnpaseasiMeasg CTOMMOCTb orpefenseTcsa B MNopsake, YCTaHOBJIEHHOM
anga HUOWU, He gonyLlweHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnm HUOW He ponyuleHbl K OpraHuM3oBaHHbIM Topram (uiam

OTCYTCTBYeT LEeHa MepBOro YypoBHS), TO CcrnpaBeanneBas CTOMMOCTb

onpeaenseTcs o4HWM U yKa3aHHbIX CrnocoboB:

e B cnyuae, ecnin HAOU npepnoctasnseT npasBo y4acTus B
pasMeLleHnmn, pacnpenesneHnn, KoHBepTaumu LeHHbix bymar, To
cnpaBeanmeas CTomMocTb HUOW, npusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVz4 — L; 0]
loe:
FVp, — cnpaBeanvMBass CTOMMOCTb BCEX BWAOB aKTMBOB,

nogsexawmnx BKJOYEHUIO B CcoCTaB wuMmywectsa [IMO B
cootBeTcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CHA (ans ueHHbIX 6ymar AonycTtuMmo
npUMeHeHne MOAEeNn OUEHKM CTOMMOCTM OyMar, AN KOTOpbIX

MMeeTCsa aHasIorMYHbIA akTuB™*);

*Ecnm umHpopmaumiowo o0 KoadpuumeHTe KOHBepTauumyn HEBO3MOXHO U3B/ieYb U3
Co00LEeHNsT O KOPHOpaTMBHOM [AEHCTBUM  BbILIECTOSILUEro Aerosutapus, TO
HeobxoauMble CBeAEHUsI O Ko3gouuneHTe KoHBepTaumu A5 ONpeAeseHns
cTouMocTu akTuBa rpeAocTaB/IsitoTCS Ynpasnstoweit KoMmnaHuit B
CrieunannsnpoBaHHbI¥i Aerno3uTapuii.

L - cyMMa obs3atenbcts (HanpuMmep, LUeHa, Mo KOTOpom
pa3MeLaeTcs AOMOMHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnaTtbl LUeHHbIX 6ymMar HoBOro Bbinycka (AOMNOSIHUTENbHOMO
BbIMyCKa) WM UCMOJHEHMS 0653aTenbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HUNOWU nopoxpaeT TBepaoe AOroBopHoe
obssatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBsI3aHHOE C
pa3MelleHmeM, pacnpenenieHMeM WM KOHBepTaumen  LieHHbIX
6ymar, ToO BelMYMHa CnpaBeasMBOM CTOMMOCTM OMNpenenseTcs no

dopmyne:
FV = FVpg = FVyexne

lpe:

FVuexne — CMpaBeAnBas CTOMMOCTb MCXOAHbIX LEeHHbIX 6ymar, no
KOTOpbIM 6bin1 BblgaH HUOU, c yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
OOroBOpHbIM 06a3aTenbCTBOM (6€3yCcnoBHbLIM 0693aTEbCTBOM).

B ToM cnyyae, ecnm nonydyeHa oTpuuaTenbHas BeAWYMHa
cnpaseanmBon ctommocTtu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
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peanusaumen MHBECTULMOHHbLIX NpaB Ha y4acTue B pa3MeLLleHun,
pacnpeneneHnn, KOHBepTaumm LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY10, @ BEMYMHA OTpULATENbHON OLEHKM OTpaXaeTcs B COCTaBe
KPeANTOPCKOM 3a40/KEHHOCTU, Kak o0b6s3aTenbctBo n3s HUON.

e Cnpaseanuas ctoumoctb HU®DWU, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbIMNJaTbl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/IEHHbIM B NyHKTax 1.1 - 1.4 HacTodawero lNMpunoxeHns.

B TomM cnyyae ecnn ycrioBusi KOpPNopaTMBHOIO CO6bITUA He MO3BONAKT
NPUMEHUTb N310XKEHHbIE METOAbl OUEeHKN NMbo Mo COCTOSAHMIO Ha aaTy
OLEHKWN OTCYTCTBYHIOT AOCTYMHbIE MCXOAHbIE AaHHble, Heobxoanmbie Ans
onpegeneHns cnpasegnaneson ctommoctu HUOU, TO wmcnonb3lyetcs
CTOMMOCTb, onpefeneHHas OUEHLMKOM MO0 COCTOSHMI0 Ha ApaTty He
paHee 6 (LLlecTtb) MecsaueB Ao Aatbl onpegeneHns CHA.

Ncnonb3oBaHne  cnpaBeasiMBoOM  CTOMMOCTM,  OMNpeaeneHHOM  Ha
OCHOBaHMMK oT4yeTa oueHLwmKa, orpaHu4YMBaeTCs  YC/I0BUSAMM,
NPUMEHSIEMbIMM B C/llydae BO3HMKHOBEHMS COObITUI, Beaywux K
obecuLeHeHN0 aKTuBa B COOTBETCTBMM C [IpunnoxerHuem 6.

3. CnpaBeanueass CTOMMOCTb npaB TpeboBaHus un3 HUNOWY,
CBSI3@aHHbIX C peanusauMen WHBECTULMOHHBLIX MpaB Ha y4yacTve B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6ymar, u
KoTOpble He npuU3HaTCs CaMoCTOATENbHbIM (hMHAHCOBbIM
WHCTPYMEHTOM, ornpenenseTcs B COOTBETCTBMM C MOPSAKOM OLEHKU
YCTaHOBJIEHHbIM B MYHKTe 2.2. HacTosuwero npunoxeHusa ana HAOWU,
npefycMaTpuBalOWMX aHanorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTaHOB/IEHHbIX HUXE.

Cnpaseanueasi CTOMMOCTb npaB TpeboBaHusa n3s HUDU, cBasaHHbIX C
peanusauMen WMHBECTULUMOHHbLIX MpaB Ha y4yacTue B pasMeLleHun,
pacnpegeneHnun, KOHBepTauuu LeHHbIXx 6yMmar, onpeaeneHHas no
¢dopMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuaoXeHus,
OoTpaxaeTcs B KayecTBe AebUTOPCKOM 3a40/1KEHHOCTM KaK MpaBo
TpeboBaHma wu3z HUOWU. B cnyyae ecnm nosyyeHHas Benn4ymHa

cnpaBeannBoM CToMMOCTU npaB TpeboBaHusa ns HAOW (FV) aBnsetcs
oTpuuaTenbHOM, TO crnpaseannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpeauMTOpPCKOM 3a40/1KEHHOCTU, Kak obsa3aTtenbctBo n3 HAOGN.

4. HezaBNUCUMO OT MOJSIOXKEHUA (METOAOB OLEHKW), YCTAHOB/IEHHbIX B
MyHKTax 2.2 - 3 HacCTosWero nMpuioXeHuss B TOM C/lyyae, ec/lim Ha
AaTy NpU3HaHMS aKkTUBa M Ha nocneaytowme AaTbl OLEHKN OTCYTCTBYeT
AOCTynHas nHdopmauus, AocTaToYyHas ans onpeaeneHuns
cnpaBeasinBo CTOMMOCTW MPU3HaHHbIX aKTMBOB, TO A0 Aatbl
BO3HWMKHOBEHWA  COOTBETCTBYKOWEN UWHOpMauum  crnpaBeanvBas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAETCs paBHOM HYJII0 UCX0As U3
TOro, 4Tto cnpasensimeBasl CTOMMOCTb (LeHa) OCHOBHOW LeHHOW 6ymarm
yXXe BK/to4YaeT B cebs AONyWweHUss YYaCTHMKOB PblHKA O CTOMMOCTM
npenocrtasnseMblx npas u3 HUNOW, KoTopble  UMCNOAb3YHOTCSA
YYaCTHUKaMWN pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen AaTbl, C KOTOPOM MHMOpMauUMs, AOCTAaTOYHAs AN
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onpeaeneHus cnpaBeasiMBON CTOMMOCTWU MpPU3HaHHbIX aKTUBOB, CTana
Habnogaemolr cnpaBeanMBas CTOMMOCTb onpepensietca B obuem
nopsiike yCTaHOB/IEHHOM B HACTOSILLEM MPUIOXEHUN.

3a40/KEHHOCTb cymnTaeTcs aedonTHoM:

e eC/IN [AEeHEeXHble CpeacTBa He MNOCTYNMWIM Ha CYeT, OTKpbITbIl
ynpasnsiowen komnavum .Y. MA® - ¢ gaTbl, cneayrowen 3a gaTton,
YCTQHOB/IEHHOM  OJ19  OKOHYaHWA  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B cCny4dYae odwuumanbHoro onybnnkoBaHuss  coobleHus o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTA (Nnua, 06893aHHOro No LEeHHOMN
6ymare) - ¢ pgaTtel oduumanbHOro onybsnMKoBaHMS  Takoro
coobueHuns.

Cnuncok obwmx cobbiTuii, npuBoasawMX K obecueHeHWo, yKasaH B

MpunoxeHunn 6.

B ToM cnyuae, ecnu peanusaumsa MHBECTULMOHHBIX NMPaB HEBO3MOXHA B
CBA3M C pencrteuamm (6e3gencreBmeM) MHOCTPaHHbIX Aerno3uTapHo-
KNMPUHIroBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPaHHbIX  LeHHbIX 6ymar, no KoOTopbiM BbigaH HUOHU,
oCyLecTBAseTCs Ha CYéTe HOMWHANbLHOIO AepXXaHus
cneunann3anpoBaHHOro agenosutapus, oTkpboltoro B8 HKO AO HPA, v no
KOTOpbIM BbiNfaTa He MoxeT O6bITb npousBeseHa B pybnsx B
COOTBETCTBMM C AENCTBYHOLWMM 3akoHogaTenocteoM PO (ycnosue o
BbiJlaTe NPUMEHSETCAa B TOM, cnydae ecnn HUOW npepycmaTtpuBatloT
BbINNATy [AEHEeXHbIX CpeacTB MAM npasBo Bbibopa (OpMbl BbiMaathl
AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmeas CToMMocTb HUOU
(npaB TpeboBaHuii n3 HAOU) mMoxeT 6biTb Npu3HaAHa paBHOM HYO Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYXXAEHUS YNpasnsoLWen KoMANaHnu.
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