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(I'IO}1HO€ Ha3BaHWMe NnaeBoro MHBECTUUMOHHOIO CbOH,CI,a)

noj ynpasneHneMm AkumoHepHoro obulectea YK «[loBeputenbHasa»

(nonHoe HasBaHWe ynpasnsitowein KoMnaHum)



TEPMUHbI U ONPEAEJIEHUA, UCMNOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBON WHBECTUUMOHHbIM OHA, YKasaHHbIM B HACTOSWMX MpaBuiax
onpeneneHns CTOMMOCTU YNCTbIX aKTUBOB.

Ynpasnsawwasa KOMMaHUA - OpraHusauus, Cco3gaHHad B  COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccmnckon denepaumm v UMeoLWas JIMLEH3UIO Ha OCYLLECTB/IEHME
OesTeNbHOCTH no ynpaBfieHno WHBECTULMOHHbIMU doHaamu, naesbIMMU
WHBECTULUMOHHbIMM  (DOHAAMMU W  HErocyAapCTBEHHbIMW  MEHCUOHHbIMKM  (DOHAAMMU.
Ynpasnswowas KOMMNaHUs AeNCTBYET Ha OCHOBaHWM nMpaBwuil  LOBEPUTENBHOrNO
ynpasneHus NMNO.

MHBECTULMOHHbLIA NaW - WMeHHass ueHHas 6ymara, yaocToBepsiowas Ao
Bnagenbua nas B npaBe COH6CTBEHHOCTM Ha MMYLWECTBO, cocTaBnsawwee NMNO, npaso
TpeboBaTb OT ynpaBnswWen KOMMNAHUW Haanexawero AOBEepUTeNlbHOro ynpas/ieHus
MA®, npaBo Ha MONyYEHUE [AEHEXHOW KOMMeHcauuu npu npekpawieHun Aorosopa
AoBepuTenbHOro ynpassennsa MO co sBcemu BnagenbuaMm MHBECTULMOHHBIX Maes 3TOro
NMN® (npekpaweHnun MNO).

NMpaBuna poBepuTeNbLHOrOo ynpaBJIeHUS NaeBblM WHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY MA®) - ycnoBua [0OroBopa AOBepUTENbHOro ynpasneHusa [MNO,
onpegensieMble Yrnpasnsowen KOMNaHnen B CTaHAapTHbIX (popMax, COOTBETCTBYHOLWME
TUNOBbIM MpaBuiaMm [oOBepuTenbHOro ynpasneHus T[MNO, yTBepXAeHHbIM BbaHKOM
Poccun. Mpasuna Y NMU®D, n n3MEHEHNS U JOMOSIHEHMSA B HUX MoanexaTt perucrpaymu
BaHkom Poccun.

CroumMocTb uymcTtbix aktuBoB (CHA) - BenumumHa, onpegensieMas B COOTBETCTBUM C
3aKoHOAaTeNnbCTBOM Poccumnckon degepaummn, Kak pasHumua mexay CTOMMOCTbIO aKTUBOB
NMA® (nanee — akTUBbI) U BENUYMHOM 0643aTeNbCTB, MNOASEXALUNX NCNOTHEHUIO 3a CYeT

yKa3aHHbIX akTMBoB (Aanee — oba3atenbCcTBa), Ha MOMeHT onpeaeneHusa CHA MNO.

Mpasuna onpepenenHusa CHA - HacToAWMM NOKaNbHbIM aKT ynpaBastowen KOMNaHum
MN®, ycTaHaBAMBaKOLWKMA NOPSAOK U CpOokn onpeaeneHns CHA, B TOM yucne nopsiaok
pacyeta cpegHerogoson CHYHA TIM®, onpeaeneHnss  pacyeTHOM  CTOMMOCTMU
MHBECTUUMOHHbLIX naeB [MN®, nopspok onpegeneHUss CTOMMOCTM  MMYLLECTBA,
rnepesaHHOro B onslaTy MHBECTUUMOHHbIX naes. CripaBeanmeas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B oniaty MHBECTMUMOHHBLIX MaeB, onpeaesniaeTcss C y4eToM anropmtMoB

OUEHKW, NpeayCMOTPEHHbIX B HacToswmx Npasunax onpeneneHna CHA.



CpepHeropnoBas CYA NMU® (mnm CIrCHA) - cpeaHerogoBasi CTOMMOCTb YMCTbIX
aktueos lMN®, koTopas onpepensetcsa Ha nbon AeHb B nopsiake, yCTaHOBIEHHOM

HacToswmmm NMpasunamu onpegeneHunsa CHYA.

MC®O - MexAayHapoAHble CcTaHgapTbl @WHAHCOBOM oOT4yeTHOCTM. OnpeaeneHune
cnpaBeasiMBo CTOMMOCTM aKTMBOB W Be/IMYMHbLI 0653aTenbCTB MPOM3BOAUTCS B
COOTBETCTBMM C MexayHapoaHbIM cTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13
"OueHka crnpaBeanMeon CTOMMOCTM", BBeAEHHbIM B [AEeNCTBME Ha Tepputopum
Poccuiickon ®epepaunm npmkasom MmHucrtepcrea ¢uHaHcoB Poccuimnckonm Geaepaumm ot
28 pekabpsa 2015 roga N2 217H «O BBeaeHUN MexayHapoAHbIX CTaHAApPTOB (MHAHCOBOWM
OTYETHOCTU M Pa3bACHeHMM MexayHapoAHbiX CTaHAapToB (MHAHCOBOW OTYETHOCTUM B
AencTBue Ha Tepputopumn Poccuiickon degepaumm n 0 NpuUsHaHUM yTPaTUBLLUUMKU CUNY
HEeKOTOpPbIX MPUKA30B (OTAE/bHbIX MOJ0XEHUA NpukasoB) MuHucTepcTtBa (UHAHCOB
Poccuiickon ®depepaumm» C ydetom TpeboBaHun YkaszaHusa LUeHTpanbHoro baHka
Poccunckon ®enepaummn ot 25 asrycrta 2015 roga N2 3758-Y, Bknawo4vasa uHble MCOO,
npuUMeHsieMble B COOTBETCTBMW C AEMUCTBYKOLUMM 3aKOHOAATENbCTBOM B OTHOLUEHUM

naeBbiX NHBECTULIMOHHDbIX q)OH,CI,OB.

CnpaBeasimBass CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl nonyyeHa npu npoaaxe
aKTMBa uNM ynnadyeHa npu nepepade obsasartenbctBa B xoAe OObIYHOW cAenku Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) PbIHKE Ha AATYy OLEHKU B TEKYLUMX PbIHOYHbIX
ycnoBusax (To eCTb LeHa BbiXx04a), He3aBUCMMO OT TOro, SABNSIETCS 1M Takas LueHa
HenocpeaACTBEHHO HabnwgaeMonm MM paccyUUTbIBAeTCs C WUCMONIb30BaHMEM ApYyroro

MEeToAa OLUEHKMN.

Ha6bnropaemas wu pocrynHas 6upixkeBas nsowaaKka - Toproeas njaowajka
POCCUNCKOM M (MNN) NHOCTPaHHOM 6upxu, 3akpenseHHas B [paBunax onpeaeneHus
CYA, K KOTOpOM Yy YnpasBnsowen KOMNaHMn ecTb AOCTYN, Kak HanpsMyto, Tak U yepes
(UHAHCOBbLIX NOCPEAHNKOB, N HA KOTOPOW ynpasBnsaloLwas KOMNaHMsa MMeeT BO3MOXHOCTb
pacrnops>XaTbCs aKTMBOM (aKTuBamu). YKasaHHble 6upxxeBble NAOWaAKN NpUBeAEeHbl B

MpunoxeHuun 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM onepauuMu C akTMBOM mnn 06a3aTenbCTBOM
NpoOBOASATCS C AOCTAaTOYHOW YacTOTOM M B 4OCTAaTO4YHOM 06beMe, MO3BONASAOLWEM MOoyYaTb

I/IH(DOpMaLI,I/II'O 06 oueHKax akTUBOB MUNMN 0693aTeNbCTB Ha NMOCTOSSHHOW OCHOBE.



OCHOBHOM PbIHOK = PpblHOK (M3 4ucna aKTUBHbIX) C HambonblwuM  ANs

COOTBETCTBYHOLIENro akTtnBa Nin ob6s3atenbcrBa 06bLEMOM TOProe M YypoBHEM aKTUBHOCTHU.

KpeguTHbIM PUCK - PUCK BO3HUKHOBeHMs noTepb (ybbITKOB) BCNeACTBME
HEUCNONHEHNS KOHTpareHToM o06s3aTenbCTB MO  AOroBOpYy, BKAYas HeonnaTty
KOHTPaAreHToM OCHOBHOIO A0JiIra U/Unm NpPoLeHTOB, NMPUYNTAIOLWNUXCA B YCTAHOBNEHHbIN
AOrOBOPOM CpOK, @ TaKXe B pe3ynbTaTe€ W3MEHEHUS OLUEHKM KpeamuToCrnocobHOCTH

(KpeauTHOro pucka) KOHTpareHTta (3MUTeHTa).

KpeanTHbIA PEUTUHT — MHEHME He3aBNUCMMOr0 PEUTUHIOBOIO areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOro SinLa UCMNONHATb NMPUHSATbIE HA cebs prnHaHcoBble ob6s3aTenbcTBa (0 ero
KpeauTocnocobHOCTN, (PUHAHCOBOM  HaAEXHOCTM, (UMHAHCOBOW  YCTOMYMBOCTM),
Bblpa>X€eHHbIM C WUCMOSIb30BAHMEM PENTUHIOBOM KaTeropum Mo onpeneneHHomn

PENTUHIOBOM LLKane.

YpPOBHMW LIeH Npu onpeaeneHnn cnpaBeasiMBoi CTOMMOCTM ONpeaensitoTCS B COOTBETCTBUM
Cc MexayHapoaHbIM cTaHgapToM duHaHcoBon oTdyeTHoctn (IFRS) 13 «OueHka
crnpaseanmeon ctommoctn» (ganee — MCOO 13), BBeAeHHbIM B AENCTBME Ha TEPPUTOPUU
Poccuiickon depepaunm npnkasom MmnHmncrtepcrea dumHaHcos Poccuiickon ®enepaunm ot
28.12.2015N 2171 "O BBegeHUn MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOW OTHYETHOCTH
n PasbacHeHUNn MexayHapoAHbIX CTaHAapToOB (PMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopumn Poccuiickon ®degepaumn U 0 NPU3HAHUM YTPATUBLLUMMU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMIOXKEHU NpuKkasoB) MuHuUcCTepcTBa (MHAHCOB Poccuimckon

®epepauumn”.

McxoaHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUMPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUU UAEHTUYHbIX aKTUBOB UM 0643aTeNbCTB, K KOTOPbIM

OopraHm3aunda MMeeT AOCTyNn Ha AaTy OLUEHKN.

McxopHble faHHble YPOBHA 2 - UCXOAHblE [aHHblE, KPOME LIEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASIOTCSA HAbAAaeMbIMK, NPSAMO UNU KOCBEHHO, B

OTHOLWUEHWNN OoNpeaeneHHoOro aktmea nian obsa3aTenncrBa.

McxoaHble AaHHbIE YPOBHSA 3 - HeHabnwaaeMble UCXOAHbIE AAHHbIE B OTHOLUEHUMU

onpeaeneHHoro aktmea min obsazatenbcTBa.

OnepaunoHHasn FIEGVITOPCKaSI 3aA40J/IXXEHHOCTb - ,El,e6VITOpCKaF| 3a40/1KEHHOCTb

KOHTpareHTa, BO3HMKaWaa B XoAae HOpPpMaJZibHOro onepaunMoHHOro uuMkKna, KoTopas
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6byaer noraweHa B TeyeHuMe CpOKOB, YCTaHOBMEHHbIX B Hactoswmx [lpasunax
onpepeneHuns CHA. lonyCTuMble CPOKM NPOCPOYKM, YCTAHOBNIEHHbIE 415 ONepaunOHHOM
0ebUTopCcKoM 3a40/HKEHHOCTU, He AOJIKHbl NPUBOAMTL K MPU3HaHWUIO 6e3HafexHom K
NONYYEHUIO 3a[40/DKEHHOCTM, a Takxe K obecueHeHUO 3a40/KeHHOCTU. Takas
3a40/DKEeHHOCTb byaeT peanusoBaHa ynpasnsowen KoOMNaHWeh B MOSHOM obbeme B
CPOKW, yKnaabiBalowmecss B HOPMasbHYH PbIHOYHYK (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOLENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKOM 3a40/1)KEHHOCTU. YCTaHOB/IEHHbIE
CPOKW NPOCPOYKN N UCMOSTHEHUSA 06593aTeNbCTB He A0JIXKHbI NPeBbIWaTb peEKOMeHAYEMbIX
CpOKOB B Hacrtosawmux [lMpaBunax onpepeneHua CYA, ecnn nHoe He NOATBEPXAEHO

BHYTPEHHEW CTaTUCTUKON yrnpaBnsowen KoOMNaHuu.

dkcnepTtHoe (MOTUBMPOBAHHOE) CyXX[AeHue — 3TO AOKYMeHTallbHO 0dOopMAeHHOoe
npodeccmoHanbHoe CyXaeHune YnpaBnsoLwen KoMnaHum, cogepxauiee o60CHOBaHHbIE
pacyeTbl M BbiBOAbI 06 OLEHKe crnpasBeanvBON CTOMMOCTM aKTUBOB, O BeSIMYMHAX,
NCNOJSb3YEMbIX B pacyeTe CcrnpasensiMBon CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHMUAX
npu3HaHusa/npekpaweHnus nNpu3HaHMa  akTUBOB/0653aTeslbCTB, O  BbISBNIEHHbIX
Npu3HakKax BO3HWUKHOBEHWUSA KPeAUTHbIX PUCKOB M MPOYMX OOCTOATENLCTBAX, KOTOpblE
BNIMSAIOT Ha OLLEHKY CrpaBeasiIMBOn CTOMMOCTU B cooTBeTCcTBUM ¢ MCOO 13. MNpumMeHeHune
TaKoOro Cy>XAeHua AONyCTUMO B C/ly4yasX, YCTAHOBJ/IEHHbIX HacTosAwwuMn [Mpasunamu
onpeaeneHna CHA, a Tak Xe B UHbIX UCK/TIOUYUTESNbHbIX CNyYasaX, Koraa Tekyume MeToabl
onpegeneHns  crnpasBeAnMBOM  CTOMMOCTM  akTmea (o0bsA3aTenbCcTBa) C  YYeTOM
HeCTaHA4ApPTHbIX BHELWHUX OOCTOATENBbCTB MPUBOAAT K WCKaXEHUIO CrpaseasinBomn
CTOMMOCTM, @ MNpUMEHEHME MOTUBUPOBAHHOIO CyXAeHus obecneuymBaeT HaLexHoe
onpepeneHne crnpasensiMBon CTOMMOCTM cooTBeTcTBuM ¢ MCOO 13 u TpeboBaHusM
3aKoHoaaTenbcTBa Poccuiickon depepaumu.

Llenoyka XxpaHeHUA HeHHbIX 6yMar - 3TO nocneaoBaTtes/ibHOCTb AEMNO3UTAPUEB,
MCNoJib3yeMbIX ANnd ydeTa LEHHbIX 6yMar Ha cyeTax Aeno.

OBLME NONTOXEHWNSA

HacTtosuwue Mpasuna onpeaeneHns CYA B6UPX>KEBOro naesoro

MHBECTULUMOHHOIO q)OHLI,a PbIHOYHbIX d)VIHaHCOBbIX MHCTPYMEHTOB «TexHonornm



6byaywero» (panee - NMA®) noa ynpaBneHveMm AkKuUMOHepHOro obuwectBa YK
«[loBepuTtenbHaa» (Aanee — Ynpasnsiowasa KoOMnaHmsa) paspaboTtaHbl B COOTBETCTBUMN C
depnepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHBLIX poHAaax" N2 156-03 ot 29 Hosbps 2001
roga (nanee - ®enepanbHbin 3aKoH "O6 MHBECTUUMOHHBLIX oHAax"), B COOTBETCTBMU C
YkazaHunem LleHTpanbHoro baHka Poccuinckon ®epepaumm oT 25 asrycrta 2015 roaa
Ne 3758-Y (panee - YkasaHue N° 3758-Y), n NpuHATbIMM B COOTBETCTBMM C HUMMU

HOPMATUBHbIMUN aKTaMMU.
HacTtosawwue lMpasuna onpeaenerHmns CHA npumeHstotca 01.01.2026.

N3meHeHUs wn pononHeHus B HacTtoswwme [lpasBuna onpegeneHns CHA MoryT 6bITb
BHECeHbl B C/lly4yasX, YCTAHOB/IEHHbIX HOPMaTUMBHbLIMW MPaBOBbIMW akTaMu. B cnydae
HeobX0AMMOCTN BHECEHUS U3MEHEHUN 1 aononHeHun B MNpaBuna onpegeneHns CHA Kk
HMM NpunaraeTcsd NOsSICHEHWE MPUYMH BHECEHWUS TaKUX WU3MEHEHUA W [OMOSIHEHWUN W
yKa3blBaeTCA JaTa Havana MNpUMEHEHUS WU3MEHEHUW U [AOMOSIHEHMM B HacToslwune

lNMpasuna onpepeneHua CHA.
nOoPAAOK ONMPEAENEHNA CHA U CPEﬂHEFOAOBOVI CYA MNo

CYA MNMNO® onpependaeTcd rno cocTosaHUIo Ha 23:59:59 aatel, 3a KOTOPYO paccymTbiBaeTcs
CYA, c yYeToM AaHHbIX, PaCKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX A5 YNpaBAsioLWwen
KOMMNAaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT YAaCcOBOIro Mnosca.

CYA onpenenseTca B CpOKM, NpeayCMOTPEHHbIE HOPMATUBHbLIMU akTaMmn baHka Poccuu.
CYA onpegensetcs B COOTBETCTBUMWM C HacToAwmMmK [lpaBuiaMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 065a3aTenibCTB HAa MOMEHT onpeaenenmns CHA.
CYA NMNO® onpepensetcsa (aata onpegeneHns CHA):

e Ha AaTy 3aBepweHus (okoH4YaHusa) dopmmposanms MNO;

e B C/ly4yae NpuUOCTaAHOBIEHMS BblAayn, MoraweHns MHBECTULMOHHbIX MNaeB — Ha
AaTy BO30O6HOBNEHMS NX BblAayn, NoraweHus;

e B Ccny4yae npekpaweHua MNMNO - Ha paty BO3HUKHOBEHMS OCHOBAHUA ero
npekpaweHuns;

e nocne 3aBeplweHns (okoH4yaHusa) dopmuposaHua CHA TNO onpepensetcs

Kaxkabli paboumin geHb A0 AHS, B KOTOpoM MU® uckntoveH n3 peectpa MNO.
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CIrCHYA Ha ntobon feHb onpeaenseTcs Kak oTHoweHue cyMMbl CHA Ha Kaxabln pabounii
AeHb KaneHgapHoro roga (ecnu Ha pabouuin pgeHb kKanengapHoro roga CYA He
onpeaensanacb - Ha NOCNeAHUI AeHb ee onpeaeneHns, npeawecTBY WM TaKkoMy AHHO)
C Hayana roga (c ApaTtbl 3aBepweHnsa (OKOH4YaHus) dopmupoBaHusa MUD) ao patbl

pacyeta CICHA Kk yncny paboumx gHen 3a 3TOT Nepuoa.

B uenax onpegeneHna CICHA nog paton, 3a KoTopyk onpegensetrca CHA TNO,
noHUMaeTcsa Kaxaasa gata onpegenenns CHA MU, ykaszaHHas B HacToswmx Npasunax
onpeaeneHns CHA.

CYA MU, B TOM umncne cpeaHerogosas CHA NMN® onpenensatoTcsa € TOYHOCTLIO A0
ABYX 3HAKOB Nocse 3ansTon, C NpMMEHEHNEM MpaBuil MaTEMATUUYECKOro OKpPYrieHus B
BantoTe onpeaeneHns CHA B cooTtseTcTBum C lNMpasunamn AY MNO, aencTBYOWNMMN Ha
naty onpegeneHns CHA.
PacueTHas CTOMMOCTb MHBECTUUMOHHOIO nas NMNN® onpeaensaoTca C TOYHOCTLIO 40 WeCTun
3HaAKOB Mocse 3anaTon, C NpUMEHeHNeM NpaBua MaTEMATUYECKOro OKPYIr/ieHns B BajkoTe
onpegeneHna CYA B cooTteBeTcTBuM c [NpaBunamun OY MNO, gencrteyrowmMmu Ha paty
onpeaeneHnsa CHA. B cnyyae ecnu B lNMpasunax Y NMNO® He yka3aHa BantoTa, B KOTOpoOK
onpegenstTca CHA, B ToM uncne CIrCHA, nnm pacyetHas CTOMMOCTb MHBECTULMOHHOIO

nas NMU®, To ykaszaHHble CTOMMOCTU onpeaenstoTca B pybnsax.

nNnOoPAAOK OMPEAENEHNA AATbl U BPEMEHU, MO COCTOAHUIO HA
KOTOPBLIE ONMPEAENSAETCHA CTOMMOCTDb MMYLLUECTBA,
NEPEAAHHOIO B ONJIATY MHBECTULIMOHHDLIX NMAEB NMNo

CTtouMoCTb uMyulecTBa, MepefaHHOro B ONjaTy WHBECTUUMOHHbIX naes [N,
onpenenseTrcs B COOTBETCTBUMM C TpebosBaHuamu @degepanbHOro 3akoHa «06
WHBECTULMOHHbIX (POHAAX», NPUHATLIMW B COOTBETCTBMW C HUM HOPMATUBHbLIMU aKTaMu,
TpeboBaHusAMM YkazaHusa N2 3758-Y n HacTtoswmmn MNMpasunamu onpeaenenms CHA.

[laTa, No COCTOSAHUIO Ha KOTOPYIO ONpeAensieTca CTOMMOCTb UMYLLLECTBA, NepeaaHHOoro B
onnaty WHBECTUUMOHHbIX naeB [MN®, He MoxeT O6biITb onpeaeneHa paHHee AaThbl
nepefayn TakKoro WMMyLecTBa B OMJiaTy WMHBECTUUMOHHbBIX MaeB, 3@ WCK/IOYEHUEM
cny4yaes onpeneneHus CTOMMOCTU UMYLLECTBA, NepeaaHHoro B onjaaTy NHBECTULMOHHbIX

rnaes NMN®, Ha OCHOBaHMM OTYETa OUEeHLMKaA.



[laTta, No COCTOSAHMIO Ha KOTOPYIO onpeaensieTcd CTOMMOCTb UMYLLLeCcTBa, NepefaHHoro B
onnaTy MHBECTUUMOHHbIX naes NMN®, Ha OCHOBaHWM OT4YeTa OUEHLWMKaA, He MOXeT bbITb
paHee Tpex MecsaueB A0 AaTbl Nepejayvn Takoro MMyLecTsa B OonaTy MHBECTULMOHHbIX
naes MNO.

CToMMoCTb uMMyLlecTBa, nMepefaHHOro B OMJaTy WHBECTUUMOHHbIX naes [N,
onpeaenseTcs no coctosgHuio Ha 23:59:59 Ha pgaTty nepepayv mMmywecrtsa B onnaTty

MHBECTULMNOHHbIX naeB MNO.

KPUTEPUU NMPU3HAHUA (MPEKPALUEHUA NMPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTunBbl (06sA3aTenbcTBa) NpuHMMaloTca K pacyety CHA B criyyae Mx Npu3HaHWSA B
cootBetctBMM € MCOO, BBeAeHHbIMM B [AEWNCTBUE Ha Tepputopum Poccumnckon
denepauymn.

Kputepun npmusHaHusa (NpekpalleHus npusHaHuga) aktneos (06s3aTenbCTB) B COCTaBe
aktneoB (obs3atenbcts) MN® npeactaBneHbl B COOTBETCTBYHOLWMX [1pUIOXEHUNAX

HacTosAwwmx MNpasun onpeaeneHna CHA.
METOAbI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTuBbl K obazatenbctea [MNO® oueHmBalTCa MO cnpaBesMBonM CTOUMMOCTU B
cooTtBeTcTBMM ¢ MCOO 13.

CTOMMOCTb aKTMBOB, B TOM 4ucCne ornpeaeneHHas Ha OCHOBAHWMM OT4YeTa OLUEeHLUMKa,
COCTaBJ/IEHHOr0 B COOTBETCTBUM C TpeboBaHmaMm DeaepanbHOro 3akoHa oT 29 wuons
1998 roga N? 135-03 «0O6 oueHo4YHOW pesaTenbHOCTM B Poccuinckon Odepepauumn»,
onpepensietca 6e3 ydyeTa HaANOroB, KOTOPble YNAaynmBakTCs B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuiickon ®degepaumm MAM MHOCTPAHHOrO rocyaapcrea npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMKM OTYETa OLEHLIMKA, eCNn TaKowm
OTYEeT COCTaBJ/IEH OLEHLWMKOM, B OTHOLEHUN KOTOPOro CO CTOPOHbI CaMOperyampyeMbix
OpraHu3auun OUEHLUMKOB He NMPUMEHSISINCb B TeYeHne ABYX NIeT B KONYecTBe ABYX M
6bonee pas Mepbl AUCUMMIMHAPHOINO BO3AEUCTBUSA, NpeaycMoTpeHHble deaepasibHbIM
3akoHOM "O6 oueHouyHOM pesaTenbHoCTM B Poccuinckon Odepepaumn”, a Takxke

BHYTPEHHUMU [OKYMEHTaMW CaMOPErySIMPyEMbIX OpraHuMsauMin OLEHLMKOB, W CTax
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OCYLLECTB/IEHMS OLEHOYHON AesATeNbHOCTM KOTOPOro COCTaBNsieT HE MeHee Tpex NeT, a
TaK XXe MMerwWwmM KBanndUKauMOHHbLIA aTTecTaT No COOTBETCTBYHOWEMY HarnpaBleHUto
OLEeHOYHOWN AeATeNbHOCTW.

B cnyyae onpeaeneHns CTOMMOCTM aKTUBa Ha OCHOBAHMKM OTYETa OLUEHLWMKA AaTa OLEHKN
CTOMMOCTM A0/IKHA 6bITb HE paHee WeCTU MecsileB A0 AaTbl, MO COCTOSIHUIO Ha KOTOPYHO
onpenensietca CYA. Tllpn 35TOM CTOMMOCTb aKTMBa onpegensieTcss Ha OCHOBAHUU
AOCTYNHOro Ha MOMeHT onpeaeneHns CHA oTyeTa oueHLWMmKa C 4aToM OLeHKM Hamnbonee
61M3KOM K agaTe onpeaeneHns CTOMMOCTM aKTuMBa, COCTaABNIEHHOro C cobnogeHuem
TpeboBaHMI HOPMATMBHbIX NPABOBbIX aKTOB.

MeToamMkn onpeneneHnss CcnpaBeasiMBoOM  CTOMMOCTM  KOHKPETHbIX aKTUBOB U
06a3aTenbCTB NpeacTaB/ieHbl B COOTBETCTBYHOLMX MPUIOXKEHUSAX HacToawmx Npasun

onpegeneHns CHA.

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

CTouMMoCTb aKTMBOB W 0653aTeNbCTB, BblpaXXeHHas B BastoTe, OT/IMYHOM OT BastoTbl
onpeaeneHusa CHA, onpeageneHHon lMpasunamu Y NMNO, npuHumaeTtca B pacyet CHA B
BantoTe onpeaeneHns CHA B cootBeTcTBUM C Mpasunamu Y NMUO, AeNCTBYHOWNMMN Ha
naty onpegeneHns CHA, no bupxesoMy Kypcy 3akpbitmsa (TOM) MockoBckon Bupxu Ha
AaTy onpeaeneHns CTOMMOCTM YNCTbIX aKTUBOB.

Ecnu Ha paTty onpepeneHnss CTOMMOCTM YUCTbIX aKTUBOB OUPXEBOW KypC 3aKpbITuS
(TOM) MockoBCKOW 6UpXK OTCYTCTBYET B cCneactBne Hepabouyero AHsS MOCKOBCKOM
6upxun, 10 6Upxeson Kypc 3akpbiTua (TOM) MockoBCKOM 6MPXWM WCMOMb3YEeTCa Ha
npeablaywmnin paboumin geHb.

Ecnu 6upxeBon kypc 3akpblTusa (TOM) MockoBCKoM BUpPXK OTCYTCTBYET B UHbIX CNyYasXx,
TO wucnonb3dyetca Kypc LUeHTpanbHoro baHka Poccuinckon ®depepaumm Ha paty
onpeaeneHns CTOMMOCTU YNCTbIX aKTUBOB.

B cnyuyae ecnu UeHTpanbHbiM BaHkoM Poccuinckon ®degepaumm He YyCTAaHOB/IEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BblpaXkeHa CTOUMMOCTb akTuMBoB (06s3aTenbCTB), K
BantoTe onpeaeneHns CHA B cootBeTcTBuM C Mpasunamu Y MUO, AeNCTBYHOWNMMN Ha
naty onpeaeneHna CHYA, TO WCMONb3yeTcs COOTHOWEHME MeXAy KYpCOM BantoThl,

OT/INYHOM OT BantoTbl onpeaenermns CHA, onpeaeneHHou MNMpasunamu Y NMUO® n santoton
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onpepeneHns CHA B cootBeTcTBuM C lMpasunamm AY MNMUN®, gencTeyowMMM Ha paTty
onpepeneHns CHA, onpegensieMoe Ha OCHOBE CroT Kypca 3TUX BaJIlOT NO OTHOLUEHUIO K
amepukaHckoMy pgonnapy (USD), yctaHosneHHoro Intercontinental Exchange (ICE)
(Kpocc-KypC WHOCTpPaHHOW BantoTbl, ONpeaeneHHOW 4epe3 aMepuKaHCKUW aonnap

(USD)), cornacHo gaHHbIM MexXAyHapoaHoM MHdopMaunoHHOM rpynnbl «NHTepdake».

NnOPAAOK PACHETA BEJ/INYUNHDI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA U NCNOJIb3OBAHNUA TAKOIO PE3EPBA, A TAK)KE
NOPAAOK YYETA BO3HAIMPAXAEHUA N PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbInaaTy BO3HarpaxzaeHus ynpasnsaiowen KoMnaHum, cneymanmdnpoBaHHOMY
aenosutapuio, 6upxe © nuuy, OCYLIECTBASKOWEMY BeAeHWe peecTpa BfajenbLeB
MHBECTULUMOHHbLIX naeB [MN® (panee - pe3epB Ha BbINAAaTy BO3HarpaxaneHus),
onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro
cooTBeTCTBYOWMM nuuam Mpasunammn Y MNO, n BkaoyaeTca B COCTaB 06593aTeNnbCTB
MA® npun kaxaom onpegeneHnn CHA NMANO.

Pe3sepB Ha BbINnaTy BO3HarpaxAeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ysibTaToB
WHBECTMPOBaHUS, He OPMUPYETCS U He BKItOYaeTCa B cocTtaB obsasatenncts MNO.
NHble pe3epBbl He HOPMUPYIOTCA M HE BKIKOYAOTCSA B cocTaB obsa3atenscts MANO.
NMopsaaok npu3HaHWUs, MpekpaweHus MNpu3HaHMa W onpegeneHus CrnpasensiBomn
CTOMMOCTM BO3Harpa>aeHum n pacxonoB, CBA3aHHbIX C AOBEPUTENbHbIM yrNpaBieHMeM,

ykasaH B [1punoxeHun 8.

NnOoPAAOK YPEIYJINPOBAHMA PA3HOIJIACUM MEXAY
YNPABJAOLEN KOMMAHUEN n CNEUMATTINBNPOBAHHbIM
AENO3UTAPUEM NPUN ONPEAENEHUN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npu ceepke Cnpaskm o CHA TN
Cneunanum3ampoBaHHbIN Aeno3utapuini 1 Ynpasnswwas komnaHus [MUO BbISCHAOT
NPUYNHY PacCXOXAEHMN U COrNacoBbIBAOT BO3MOXXHOCTU UX YCTPaHEHUS.

B cnyyae ecnm pacxoxneHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs npefesibHOro cpoka

npeaocTaBfieHNUss OTYETHOCTU, aKT o0b6HapyXeHus pacxoxaeHun duKkcupyeTcs B
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MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (aanee — MNpoTOKON pacxoXaeHui).
Mpn 3ToM Cneumann3anpoBaHHbIM Aeno3uTapuin 3asepseT Cnpasky o CHA TANO B
CornacoBaHHOM 4YacTu € NpunoxeHmneM MNpoTokona pacxoxaeHnn u He nosaHee 3 (Tpex)
pabounx aHen C gaTtbl nognucaHusa poTokKoNa pacxOoXAeHuUr yBeaoMNseT o dakTe
pacxoxaeHuna baHk Poccuu.

daKkT nocneayrowero yCTpaHeHUs pacxXOoXAEHUMN MNOATBEPXAAETCS MNyTeM 3aBepeHus

cnpaskn o CHA MO CneunannsnpoBaHHbIM aeno3utapmemM 6e3 orosopok.

MEPEPACYHET CHA

B cny4yasx BbisiBneHunss owmbkn B pacdyete CHA M pacyeTHOW CTOMMOCTM OAHOrO
WHBECTULMOHHOINO nasi, nNpuMBOAAWEN K OTKJIOHEHWUID UWCMNOSb30BaHHOM B pacyeTe
CcTOMMOCTK akTuBa (obsi3aTtenbcrBa) B pasmepe 0,1% u 6onee koppekTHon CHA, u/mnu
oTkNoHeHue CHA Ha 3TOT MOMeHT pacyeTta coctasnset 0,1% n 6onee koppekTHon CHA,
a TaK Xe B C/lyyasax BbIiBNEHUSA (akTa HECBOEBPEMEHHOro MpU3HaHMsA/NpeKkpaleHns
npusHaHma akTtuBa (obs3aTenbCTBa) BHE 3aBUCUMMOCTU OT CTOMMOCTM TaKOro akTuea
(obsazatenbctBa) CneumanusamMpoBaHHbIA Aeno3uTapuin n  Ynpasnaswowass KoMnaHus
npon3soasat nepecdetr CYA ©M  pacyeTHOM CTOMMOCTM WMHBECTULMOHHOrO nas.
UcnpasneHua B yuet MNO® pgna ocywecTtsneHusa nepecdyeta CYHA BHOCATCA gaTamu, B
KOTOpbIX 6bIIM AONYLEHbI OTK/IOHEHUS CcnpaBea/sIMBOM CTOMMOCTU U CTOMMOCTU YNCTbIX
aktmsos [MND. Ynpasnsiowas KOMMaHMA OCyWwecTBAseT BO3MelleHne yuepba
BnagenoLaM WHBECTMUMOHHbIX NaeB B cooTBeTcTBMM C [lpasunamm Y TN n
HOpPMaTUBHbLIMW NpaBoOBbIMM akTamu Poccuiickon ®deapepaumm B CpoK He b6onee 7
KaseHd4apHbIX AHEN C AaTbl 3aBeplleHus nepecyeta Bcex 3HavyeHun CHA, B KOTOPbIX
6bI1N BbISIBNEHbI OTK/IOHEHUS, WU OTPaXeHWst CyMMbl 3a40/1KEHHOCTU YnpasBnswoLwen
KoMnaHum B y4ete MANO.

Ecnn BbisBNeHHOE OTK/IOHEHME WCMNOJIb30BAHHOW B pacyeTe CTOMMOCTM aKTMBa
(obsa3aTtenbcTBa) coctaBnsieT meHee 4yeM 0,1% koppekTHon CHA, n oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa cocrtasnser MeHee 0,1% koppekTtHon CHA, Ynpasnstowas
koMnaHua wu Cneumann3npoBaHHbIM Aeno3uTapun  onpeaensatT, He NpuBeno nau
BbISIBIEHHOE OTK/IOHEHME K MOCNeAyrLWUM OTKJIOHEHUSM B 4acTW, MCNOSIb30BAaHHOW B
pacyeTte cToMMOCTM akTmBa (obsizatenbcrtBa), u CHYA, cocrtasnawowmm MmeHee 0,1%
kKoppekTHon CYA, n B cny4yae OTCyTCTBMSA npeBblweHnin 6onee 0,1% BHOCAT

HeobxoauMble wcnpaBneHns B y4dyeT [MUO B Tekywelh pate (AaTte BbiSBIEHUSA
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OTK/IOHEHUSA). YNpasnsawLwasa KomnaHma n CneunannanpoBaHHbIi Aeno3ntapuin 06s3aHbl

NPUHATb MEpbl AN NMPeAoTBPaLLeHUs NOBTOPEHUS BbISIBIEHHOW CUTYaLUM.
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MpunoixxeHune 1

MepeyeHb aKTUBOB,
noaoneXxauwux oLueHke oOueHUWLMMKOM

Ha ocHoBaHWM oTueTa oueHwmka B NMNO oueHMBaOTCA Cleayolmne akTUBbI:

- LleHHble 6ymMaruM, nNo KOTOpbIM B COOTBETCTBMW C HacTosiwumu [MpaBunamu
onpeaeneHnst CHA oTCyTCTBYIOT MHble Cnocobbl OLEHKMU;

- ebuTtopckasa 3aZl0/IKEHHOCTb, B C/ly4ae HaJnuums Npu3HakoB 06ecLeHeHus u
HEBO3MOXHOCTU MPUMEHEHUS WHbIX METOAOB ONpeAesieHust cripaBeasvBoi
CTOMMOCTH;

- HekBannduumpoBaHHble (PMHAHCOBbLIE NHCTPYMEHTbI, BK/IIOYAEMbIE B COCTaB
aKTUBOB MaeBOro WMHBECTUMLUMOHHOro ¢oHAa B CBA3M C peanusaumen npas,
3aKpenJsieHHbIX COCTaBASIOLWNMN NHBECTULIMOHHBIA (POHA LEeHHbIMKM ByMaramu
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MpunoxxeHue 2

Mopsaok pacyeTra Be/IMYMHDI pe3epBa
Ha BbinJiaTy BO3Harpa>kaeHua v ero
MCNoJsib30BaHME B Te4eHUe 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,
OCYLLeCTBASAKLWEMY BeAeHne peecTpa BnajenbueB MHBECTULMOHHBbIX naes NMN® (aanee
— pe3epB Ha BbINJIaTy NPOYNX BO3HaArpaxxaeHumn).

Pe3epB Ha BbiNnaTy BO3HarpaKaeHWmM Ha4YUCNSETCa W OTpaXkaeTcsa B COCTaBe
ob6s3aTtenbcTB MNP B TedeHMe OTYETHOrO roga: ¢ Hanbonee no3gHen U3 AByX AaT — AAThbl
Ha4yana KaneHgapHoro roga wian aatbl 3aBepweHnsa (OKOHYaHus) popMmnpoBaHua - 40O:

e [aTbl OKOHYaHUA KaneHgapHoro roaa;

e [aTbl BO3HMKHOBEHUSI OCHOBaHWUSA Ans npekpaweHusa NMNO B yactn pesepBa Ha
BbIMNNaTy BO3HarpaxzaeHus ynpasnswowen KoMnaHuu (He BKIOYaa party
BO3HWKHOBEHMS OCHOBAHWA Ans npekpaiweHms NMUO);

e Hambonee no3gHen u3 ABYX AaT NpW NpeKpalleHUn - AaTbl OKOHYAHWUS npuema
TpeboBaHun kpeamtopoB [N wnm patel OKOHYAHUS peanm3aumm BCero
nmywecrtsa NMNO.

Pe3epB Ha BbINNaTy BO3HArpaxxaeHuWn HauyncnseTcs cornacHo npasunam Ay MANo
HapacTalwmMMm UTOroOM U OTpaxkaeTcsas B coctaBe obsaszatenbcts [MU® Ha paty
onpegeneHns CHA B TedeHMe OTYETHOro roaa Kaxabln paboyni aeHb.

Pe3epB Ha BbINAaTy BO3HarpaxkaeHws ynpasBnsiowen KOMMNaHUM U pe3epB Ha

BbINNA@Ty MNpPOYMX BO3HaArpaxaeHWm pacCcUUTLIBAOTCA OTAENbHO MO KaXAou 4acTu
pesepBa B criefyoweM nopsake:

e Ha nepBbln pabouni AeHb OTYETHOrO roja:

g 2 CHT
i D n

roe:
Si- CyMMa HauyuUCNEHNS pe3epBa Ha NepBbli paboynii AeHb OTYETHOrO roaa;

D - konuuyecTtBo paboumnx AHEN B TEKYLLEM KasleHAApHOM roay;
14



pacu
CHA™ pacyeTHasa (nNpomexyToyHas) BennumHa CHA Ha nepsbin pabouunmn

AEeHb OTYETHOro roga, B KOTOPbIN HauuCNseTca pe3eps Si, onpeaeneHHada C

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

Axmugvl, — Km,

pacy __
CUA™ = n
(1 + ‘xylcn ‘xnpn )
D
Axmuevl, - pacyeTHas BeNWYMHA aKTMBOB, BK/Yas AebuTopckyto

3a[0/IKEHHOCTb Ha nepBbin paboumini aeHb OT4YEeTHOro roga. [ebutopckyto
3a[l0/KEHHOCTb Ha nepsBbin pabounmt OeHb OTYETHOro roga HeobxoamMmo
yUYnTbiBaTb A0 HA4YUCNEHUS BO3HarpaxaeHuwm wn pesepBa Ha BbinnaTy
BO3HarpaxzaeHus 3a nepsbii paboynin geHb OTYETHOro roga. B cnyyae onnatebl
B nepsBbli pabouni AeHb OTYETHOro roga ynpasnsiwouwen komnaHven ns MANO
BO3Harpa>xaeHui, HauMCNeHHbIX B nepBbin paboynmin AeHb OTYETHOro roaa,
HeobxoaMMO Npu onpeaesieHnn pacyeTHOW BeSIMYUHBbI aKTUBOB Ha MNepBbin
pabounn peHb OTYETHOro roga YyBeWMYUTb CYMMy aKTUMBOB Ha CyMMY

yrnnayeHHbIX BO3Harpa>xaeHui B nepebi paboumin AeHb OTYETHOro roja.

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

BO3Harpa>xaeHun Ha nepsbi pabounin aeHb OTYETHOro roaa.
- MPOLEHTHAasA CTaBKa, COOTBETCTBYHOLLASNA:

Xy, - Pa3Mep BO3HArpaXKAeHUs yrpasnsiowen KomnaHum otHocuTesnibHo CICHA,

YCTaHOBJ/IEHHbIN Npasuiamu Y MNO® (B Aonsx), AENCTBYOWMI Ha NepBbii pabouni

JAE€Hb OTYETHOIO roaa;

X,,, - COBOKYMHbI pa3Mep BO3HarpaxaeHuii CreuyranmaMpoBaHHoMy Aeno3nTapuio,

6upxe 1 nuuy, oCcyLLECTBNAIOWEMY BeAeHWE peecTpa BlaaebLeB MHBECTULIMOHHbIX
naes lMN®, otHocuTenbHo CICYA, ycTaHoBNeHHbI npasunamm Y (B Aonsx),

OENCTBYIOWMI Ha NepBbi pabounin AeHb OTYETHOIo roaa;

X - Kaxaas npoueHTHast CTaBKa, AEeWCTBOBaBLUAsA Ha nepsBbii pabouvin  aeHb

n
OTYETHOIO roga
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/ xykn + ‘xnpn \

3Ha4yeHune \1+ D / He OKpYr/seTcs.

OkpyrneHue npu pacyete S, 1 CYA4 /" nponsBoanTcs Ha Kaxaom AeCTBUN [0 2-X

3HaAKOB MOC/e 3angTon.

e Ha apyrve gHu onpegenennsa CHA (3a mucknaodeHuem nepsoro pabouero AHs

OTYETHOro roaa):

d-1 N
(CqA;“%Zcht) Z(ann) o
_ t=1

S, # ol -5

l D T; P

roe:

k — nopsiAKOBbIM HOMEp KaXAoro HauyucneHus pesepBa B OTYETHOM roay,
NpUHUMaKLWKWA 3HavyeHnsa oT 1 go i. k=i - nopaakoBbIM HOMep nocnegHero

(Tekywero) HayMcneHmnsa pes3epsa;

S,- CyMMa Kaxaoro MpOU3BEAEHHOrO0 B TEeKylleM OTYETHOM rofy HauuC/eHUs
pe3epBa;

S, - cyMMa oyepeaHoro (TeKyLlero) HauucIeHns pesepsa B TEKYLLEM OTYETHOM roay;

D - KOJINYECTBO paboumx AHEN B TEKYLLEM KasleHAApHOM roay;

T,- KOnM4YecTBo paboumx AHEN nepuofa, OMpeesnieHHOro C Havana TeKyLuero

OTYETHOrO roAa Ao (BKIOYas) AaTbl HAUMCIEHUA pe3epBa S, ;

t — nopsAKOBbIM HOMep paboyero AHS, NPUHaANEXaLEero nepuoay, 3a KoTopbii

onpeaeneHo T, NpyHUMaOWMiA 3HaveHnsa ot 1 o d. t=d - nopsiakoBsbI HOMeEp

pabouero AHsS HauncneHus pesepsa S, ;

16



CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, kaxxaoro paboyero AHs t,

3a ucknoyeHneM aHa d. Ecam Ha pabouuin paeHb t CHA He onpeaeneHa, OHa
npuHMMaeTcs paBHoi CHA 3a npeawectsyrowmii aHo t paboumin aeHb OTYETHOrO

roaa.

Cezq e~ PACUYETHAA (MpomexyTouyHas) senunumHa CYA Ha pgaTy d, B KOTOpou

d

Ha4YUCNAETCA peE3EPB Sl. , onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB Moc/e 3ansiTon

no dopmyne:
N N
Z (‘xy}m 7-;1 ) z (xnpn Tn )
o o (n=1 T + n=1 T )
(Axmugor, —Km, + S,)—(D_CYA, * d : )
Cq pacu _ k=1 t=1 D .
d N N !
Z(xyKnT;1 ) Z(xnpnTn )
n=1 + n=1
1+ ( L L ))
D

AKmU@bld— pacyeTHas BeNMYMHA aKTUBOB, BKJOYas  AeBUTOPCKYHO

3a40/KeHHOCTb Ha gaTty d. [JebuTopckyr 3a4o/mKeHHOCTb Ha gaty d
HeobxoAMMO Yy4uuTbiBaTb A0 HAYMUCIEHUS BO3HArpaXxaeHuim M pesepBa Ha
BbINNaTy BO3HArpaxzaeHus 3a aaty d. B cnyyae onnatbl B AaTy d ynpasnsioLen
KoMnaHuen mn3s NMNO Bo3HarpaxxaeHumn, HauyncneHHolx B AaTty d, Heob6xoamMmo
npu onpegesnieHnn pacyeTHOW BEIUYMHBbI aKTUBOB Ha AaTy d yBenu4nTb CyMMy

aKTMBOB Ha CyMMY ynaay€HHbIX Bo3Harpa>K,u,eHm71 B AaTy d.

Km, - BenuuynHa KpeaUTOPCKOW 3af0/DKEHHOCTM 6e3 yyeTa HauyMCieHHbIX

BO3HarpaxxaeHum Ha paty d, BKAKYaa OCTAaTOK pe3epBa Ha BbinNjaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmn pabounin geHb gate
d.

-
Sk- obuwas CyMMa pe3epBOB Ha BbIMJ1aTy BO3HaArpaxXaeHumsda, HaudyncneHHbIX C
k=1

Hayana roga o aatbl d.
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Y- NPOLEHTHAaA CTaBKa, COOTBETCTBYHOLLAA:

Xykn pasMep BO3HArpaXaeHus ynpaBnsiowein KoMnaHum otHocuTensHo CMCYA,

yCTaHOB/EHHbIN Npasunamun Y NMNO® (B gonsx), AEUCTBYIOWMI B TeYeHue nepuoia

T;

1

Xopn = COBOKYMHbIM pa3Mep BO3HArpaXaeHum creumann3mpoBaHHOMY Aerno3nTapuio,

6upxke 1 nuuy, oCyLeCTBASIOWEMY BeAeHWE peecTpa BlaaebLeB MHBECTULIMOHHbIX
naes NMN®, otHocuTenbHO CICHYA, ycTaHoBeHHbIN npasunamm Y NMU® (B ponsax),

JeAcTBytoWwniA B TedeHve nepuoaa 7, ;
N - KON-BO CTABOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXaas NpoLeHTHas CTaBKa, AeCTBOBaBLUAs B TeyeHve nepvoga 7, ;

T,- KonuyectBO paboumx AHeW nepuoga, B KOTOPOM [enCTBOBasia CraBKa X, ,

npuHaanexatiee nepvioay T,, roe I = ZTn .

2.0 2 (x,,T) 20 DT

Z¥= (ann). n=1 + n=1 n=l1 + n=l1
e, (T el G )
L ’ 1 + l l

D D

3HavyeHunsa

He OKpyrnasitoTCs.

OkpyrneHue npu pacyete ) n 17" Npons3BOANTCH Ha KaXXAOM AeNnCTBUM A0 2-

X 3HAKOB Moc/ie 3angaTon.

PasMep cdopMMPOBaHHOIO pe3epBa Ha BbiNjaTy BO3HArpaXaeHus yMeHbLlaeTcs
Ha CYMMbl HAYMC/IEHHOIO B TeYEeHWEe OTYETHOro roga BO3HArpaXAeHwus ynpasasioLlen
KOMMNaHWu, crneunannmamMpoBaHHOMY Aeno3uTapuio, bupxe n nuuy, OCyLLeCTBASIOWEMY

BeAeHue peecTpa BflagesnbueB NHBECTULUMOHHBIX rnaes MNO.
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MpeBbilleHME pe3epBa MNpPU  HAUYUCNEHMW BO3HArpaXKaeHus ynpaBnstowen
KOMMNaHWKW, BO3Harpa)xaeHus cneunanmsnpoBaHHOMY AEno3uTapuio, 6upxe u nuuy,
OCYLLECTBNSIIOWEMY BeAeHWEe peecTpa BJafesibLeB WMHBECTULUMOHHbIX naes MUD, B

TEeYeHne KaneHaapHoro roga He AonyCcKaeTcCA.

He wcnonb3oBaHHbLIN B TEYEHWE OTYETHOrO roAa pe3epB Ha BbinNaaTty
BO3HArpa)xaeHusi NoAneXmT BOCCTAHOBMIEHMIO MO OKOHYAHMIKO OTYETHOrO rofa, Ho He
nosagHee nepBoro paboyero AHA roga, cCneaylowero 3a OTYETHbIM, U MPU3HAETCa B
COCTaBe MNpoYMX [A0X0A0B. YKasaHHOe BOCCTAHOBJIEHME OTpaxaeTcss Mnpu MNEpPBOM

onpegeneHnn CHA B rogy, cnegyrwmM 3a OTYETHbIM ro40M.
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Mpuno)xxexnune 3

Mopaenu oueHKn CTOMMOCTH
LUeHHbIX 6ymMmar

OBLUMUE NOJTIOXXKEHUA

[na oueHKn cnpaBeannBoi CTOMMOCTU LEeHHbIX 6yMar UCNob3YyOTCA MCXOAHbIE AaHHble YPOBHSA 1, 2 1 3. MNMpu 3ToM
HanboNbLWMN NpUOPUTET OTAAETCH LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHS 1) N HAMMEHbLUNI NMPUOPUTET - HEHAbAOAAEMbIM UCXOAHBIM AAHHbLIM (MCXOAHbIE AaHHble YPOBHSA 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 LeHHbIMW 6yMaramm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LleHHbIX 6yMar ogHOro Bmaa uam ogHoro m
TOro Xe BblNyCKa HaA/exuT onpeaenaTb C MCNOb30BaHNEM OTAMYaoWwmMxcs (pasHbixX) MeToA0B onpeaesieHns CTOMMOCTH
N UCTOYHUKOB AAHHbIX, KOTOpble Hanbonee yMeCcTHbl B AAaHHbIX 0BCTOATENbCTBaX, C y4YeTOM KpUTEepueB, OTpakaroLimnx
CNOCOBHOCTb pacnopsXxaTbCs LUeHHbIMKU 6ymaramn. K TakuM KputepmsaM MOryT OTHOCUTBLCS, B TOM YMC/ie MECTO XpPaHeHus
LueHHon 6ymaru; AenCTBYHLWME OrpaHuyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocylwecTBaswwero npasa no uUeHHbIM 6ymaram) nmbo wnHoro nuua (opraHusaunm), B KOTOPOM (KOTOpPOW)
YUYnUTbIBAKOTCA NpaBa Bnajenbua LeHHbIX 6ymar, coctasnsaowmx nmyuwecrso NMN®; gocTtynHOCTb 6UpPX 1 (MAKN) TOProBbiX
nowanoK ansa 6pokepos, € KOTOpbIMU 3akntoyeHbl YK Y. NMN® cooTBETCTBYOWME A0rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM A/151 LeHHbIX 6yMar, onyLWeHHbIX K TOpraM Ha pOCCUMNCKON UKW MHOCTPaHHOM Bupxe, NpusHaeTcs

AOCTyNnHaaA " Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiyd4yae ogHOBpPEMEHHOIO cobnoageHus HW>XXenepedyncneHHbiX YCﬂOBMVI:

e LeHHaga byMara gonyuleHa K Topram Ha pOCCMMCKOM MM MHOCTPaHHOM bupixe, npuseaeHHON B [NpunoxeHun 4,
N Ha 3Tux 6upxkax ynpasnawowas KOMNaHUSA MMeEeT BO3MOXHOCTb pacrnopsixaTbCa LeHHOW 6ymaroin, B TOM
ymncne c yyacrtmem 6pokepa;

e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus cripaBeasiMBoOM CTOMMOCTM MPU HaMYMW HEHYNEeBOro

obbeMa ToproB Ha AaTy onpeaenenus CYHA (B cnydae, ecnm Ha Bcex AOCTYMHbIX U HabnoaaeMbix 6UpxKeBbIX
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nnowaakax 6bl1 HeToproBbiM AeHb Ha AaTy onpegeneHunsa CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

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

COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT Thicsy) pybnen
(nnn cooTBeTCTBYOWMN pybneBbi 3KBMBaANEHT No Kypcy baHka Poccum Ha paTy onpeaeneHms akTUBHOMO
pblHKa, ecnn obbeM caenok onpeaesieH B MHOCTPaHHOW BantoTe).

KpuTepuin 0 KonmyecTtse CAENOK NMPUMEHSIETCSA B Cly4Yae, eCim Ha BCeX AOCTYMNHbIX HabnaaembiX pblHKax, Ha
KOTOpbIX TOpPryeTrcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKaxX MHMOpMaUMM eCTb AaHHble O KOJn4yecTse
caenok. B oTCcyTCTBMM KpUTEpUS O KOMYECTBe CAENOK XOTs 6bl Ha OAHOM AOCTYNHOM HabnaaeMoM pbiHKE
ANS onpeaeneHnuss akTUBHOIMO PpbiHKA MPUMEHSETCS TOJSIbKO KpUTEepui COBOKYMHOro obbema caenok 3a
nocneaHne 10 ToproBbiX AHeW, KoTopbiM AosmkeH npesbiwatbe 3 000 000 pybnen (MnmM COOTBETCTBYHOLWMM
pybneBbl SKBMBANEHT NO Kypcy baHka Poccum Ha aaty onpeaeneHus akTUBHOMO pbiHKA, ecnm obbeMm caenok

onpeaeneH B MHOCTPAHHOM BasloTe).

B cnyvae, ecnu ueHHasa 6ymara TopryeTcs Ha poCCMUCKON Bupxxe B OCHOBHOM peXxXume TOpros C pacyetamm B pybnsax v B

MHOCTpaHHOVI BankTe MU TaKUE PpPEXUMbl TOPros AOCTYMNHbl A1 COBeEpLUEHUNA CAENIOK 3a CYHET MMYLLECTBa |_||/|¢), TO

COBOKYIMHbI 06bEeM CAENOK U KOMYECTBO CAENOK onpeaenserca no obuiemy obbemMy Topros € pacyetamm B pybnsax 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 pybnum no kypcy baHka Poccum Ha

[laTy onpeaeneHus.

OnpepeneHne akTUBHOMO pbiHKA OCYLLECTB/IAETCHA C YYETOM TOro, YTO BO3MOXXHOCTb MCMOJ/Ib30BaHMA AaHHbIX MNOC/enHero

TOProBoro AHA Ha TOpProBblX nMJsowaakKkax HeE NPpUMEHAETCA B C/ly4dae, Koraa HETOpFOBbIVI AEHb (MJ'IVI OTCYyTCTBME TOPIroB Ha

(oHAOBOM pbiHKE) CBSi3aH C MPUOCTAHOBKOWM TOProB Mo pelweHuto baHka Poccum, NpUOCTaHOBKOM TOProB B cnydae
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AOCTUMXEHUS YCTaHOBNEHHbIX 6UpXXeh NOPOroBblX 3HAYEHUM WMAM UHBIMKU COBLITUAMKU (COrlACHO MOTUBUPOBAHHOMY

CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIl/I), CNocobHbIMM CyweCTBeEHHO NOB/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

TaKOW HETOpProBbl AeHb MO CpaBHEHUIO C NOocCNeaHWM TOproBbIM AHeM. B cnydyae, ecnu BO3HMUKLWIME obcrosAiTenbcTBa

NpMBOASAT K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeanBoOi CTOMMOCTM aKTMBOB, YNpaB/stolas KOMMNaHus

ob6s3aHa MPUOCTAaHOBUTb Bblaa4yy, noraleHne wm 0bMeH MHBECTULMOHHLIX MaeB NaeBoro WHBECTULMOHHOIO doHaa no

npnynHaM, He 3aBucdimMMm OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa MaeBoro MHBECTULMOHHOIO CbOHﬂ,a n

He3aBMCMMO OT (paKTUYeCKOoro npoBeaeHns npoueayp no Bblgaye, noraweHunto mn 06MeHy MHBECTULMOHHBLIX NaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPNOCTaAHOBJ/1IEHUIO.

[Nna oueHKN cnpaBeasiNBO CTOMMOCTU LIEHHbIX 6yMar B LieNsX HacToSLWNX NpaBM/1 OCHOBHbIM PbIHKOM MPU3HAETCS:

OCHOBHOM PbIHOK AJIA LleHHbIX 6ymar B
uensx Hacrosiwmux Mpasun
onpeneneHna CHA

Mopsaok NpU3HaHUA PbIHKA OCHOBHbIM

Ansa 4eHHbiIX 6yMar pocCCMMCKUX SMUTEHTOB
(3a ncknroueHmeM ob6nmraumii BHEWHUX
0651MraymMoHHbIX 3aiiMoB Poccuickom
denepauymm n LeHHbIx 6ymar
MeXXAyHapoAHbIX KOMMAaHUN)

MockoBckas 6upia, ecnn MockoBckas 6Mpxa ABISETCA aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckasi bupxa He SIBASIeTCs aKTUBHbIM PbIHKOM — poCcuiickast
bupxxeBas nnowagka M3 4YMCia aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonblwnm obwmii 06BLEM CAENOK MO KONMMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(Tpnauatb TOProBbIX) AHEN, BK/OUas AaTy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpenenseTcs OCHOBHOM PbIHOK.

Mpu otcyTcTBUM MHPOpMaunum o6 obbemMe caenok Mo KOMMYECTBY LEHHbIX 6ymar
ncnonblyetcsa mHpopMmaums ob obbeMe CAENOK B AEHEeXHOM BblpaxeHun. [lpu
paBeHCTBe obbeMa cAenoK Ha pas/inyHbIX TOProBbiX NAoWaakax OCHOBHbIM PbIHKOM
CYMTaeTCca ToproBas nJowagka C HamboNbWMM KONMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Uucie ana obnurauui
BHELWHNX 06/1IMraLMoOHHbIX 3aMMOB
Poccuiickoin ®eaepaumum, AONTrOBbIX LLeHHbIX
6yMar MHOCTpaHHbIX roCyaapcTB,
eBpoo6auraymi MHOCTpaHHbIX SMUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX

NHoCcTpaHHas wau poccuiickass bupxa U3 uYncia aKTUBHbIX PbIHKOB, MO KOTOpPOM
onpeneneH Hanbonbwun obwmM 06bLEM CAENOK MO KONMYECTBY LeHHbIX bymar 3a
nocneaHne 30 (TpuauaTb TOProBbiX) AHEW, BKJO4Yas AaTy OUEHKKU, no
COCTOSIHMIO Ha KOTOpYHO OnpeaensieTcd OCHOBHOWM PbIHOK.

Mpu otcyTcTBUM MHpoOpMaunm o6 obbeme caenok No KoONMYecTBy LEHHbIX Gymar
ncnonblyetcs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
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(pMHaHCOBbIX OpraHu3auui, UeHHbix 6ymar
Me>XXAYHapoAHbIX KOMMAaHUI, AONYLEHHbIX K
TOpramM Ha OpraHu30BaHHbIX TOProBbIX
nJowaakax

BeNMUMHbI 06beMa caenoK B BasloTe KOTUPOBKM nepeBoasaTcs B pybnam no Kypcy
BaHka Poccun Ha paty onpepeneHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
pas/iInyHbIX TOProBbIX rMJOWAAKaX OCHOBHbIM pPbIHKOM CUYUTaeTCsd Toprosas
naowaaka ¢ HanbonbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN Nepuoa.

AnfA ueHHbIX 6yMar MHOCTpPaHHbIX
3MUTEHTOB, 06aMraymii BHEWHNX
o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nurauni
MHOCTPaHHbIX SMUTEHTOB, LleHHbIX 6yMmar
MeXxAyHapoaHbiX (PMHAHCOBbIX
opraHu3sauuii, He AoNyLleHHbIX K TOpram Ha
6uprkeBbIX MowWaaKax, [OCTYMHbIX
YnpaBnsiowein KoMnaHum

BHebunpixeBoW pbIHOK.

norPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru

poccuiicknx amutentos | 1. METOA OUEHKM CrpaBeAnMBOA CTOMMOCTM LUEHHbIX 6ymar, Ansi KOTOpbIX
3a UCKJIIOUEHUEM onpeaensieTca akKTUBHbI 6Mp)xeBO pblHOK (onpeaeneHue LeHbl HA OCHOBAaHUMU
ueHHbIx 6ymar MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

MeXAYyHapOAHbIX

KOMMaHuii Ons onpepeneHvs cnpaBeasinBoit CTOMMOCTM, MUCMOMb3YIOTCA LieHbl OCHOBHOIMO pblHKA 3a MNOCAefHui
TOProsbl AeHb (M3 YNCa aKTUBHbIX POCCUNCKNX BUpx), BblIbpaHHbIE B cneayoweM nopsake (ybbiBaHUS

npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHuUSA TOProBOM CECCUM POCCUNCKOM OBUpXKM Ha [aaTy
onpeaneneHna CHA npu ycnosumu NOATBEPXKAEHUNSA €e KOPPEKTHOCTHU;

LleHa cnpoca, onpegeneHHas Ha AaTy onpeaeneHus CUA, NMPU3HAETCA KOppeKTHOVI, €C/iIn OHa
HaXoaAunTCA B UHTEpPBaAne Mexay MUHUMAAbHOM M MakKCUManbHOM LEeHaMnN CAENOK Ha 3Ty Xe Aaty aTOM
xe 6VIp)KVI, BK/1lOYaaA rpaHuvubl MHTEPBAana,
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b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHMSI TOProBOW CECCUMM POCCUICKOM 6upXxm Ha apaty
onpegeneHnsa CHA npu ycnoesumu, 4YTO AaHHas LeHa HaxoAWTCSA B MNpegenax cnpega no Cnpocy u
NPeANIOXEHUIO Ha YKa3aHHYo AaTy;

C) LU€Ha 3aKpblITUada Ha MOMEHT OKOHYaHWUA TOpFOBOVI ceccunm pOCCMVICKOVI 6Mp)KM Ha AaTty onpeaeneHunsa
CYA npu ycnoBun noaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa 3aKpbITUs NpU3HaeTCs KOPPEKTHOW, eC/in pacKpbITbl AaHHble 06 obbeme TOproB 3a A€Hb M 06beEM
TOProB HE paBeH HYJI0 M Takasa LeHa 3aKpbITUS He paBHA HYJIHO.

Ecnu ueHHasa 6ymara Topryercsi Ha poCCMNCKON BMpxe B pexunMax TOpros C pacdeTamu B pybnsx u
WHOCTPaHHOM BankoTe, U Takas bmpxka NpusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANs Bbib6opa
cnpaBensiMBON LeHbl UCNOMb3YTCS NPUOPUTETHO LIEHBI TOFO PEXKWUMa TOProe, Mo KOTOPOMY Ha aaTty
OUEHKM onpeaeneH Hanbonbwnin 06bLEM Mo KpUTEPUSAM BbibOpa OCHOBHOIO pblHKa, YCTAHOB/IEHHbLIM B
HacTosweM MpUNoXeHnn ansa poCcCUICKNX BUpXKEBBIX NIOLWaA0K.

B cnyyae, ecnn HU ogHa M3 LUEH MO BbIBpaHHOMY peXuMy TOProB B ONpeAesieHHON BasiloTe HE MOXET
6bITb UCMOSIb30BaHa Ha AaTy OLLEHKM, TO UCMOb3YHTCS LEHbl Ha Ty e AaTy MO peXxuMy TOpros B
Apyroii BantoTe ¢ 06beMOM TOProB MO KpUTEPUSIM BbIOOpa OCHOBHOIO pblHKA B NOPAAKE YMEHbLUEHUS.

Cnpasegnmas CTOMMOCTb A0/IFOBOM LLeHHON ByMaru onpegensercsl C Y4ETOM HaKOMAEHHOro KYNOHHOro
noxoAa Ha gaTty onpegeneHmns CHA.

Ecnu Ha paTy onpegeneHns CHA OTCYTCTBYIOT LeHbl OCHOBHOIO pblHKa, ANS onpeAeneHuns cnpaseaineomn
CTOMMOCTM LEeHHOW 6yMarn npuUMEHSATCS MOAENN OLEHKW CTOMMOCTM LeHHbIX bymar 2-ro ypoBH4, 3a
WCK/IOYEHMEM Cnyyas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoBfeHO HETOProBbiM AHEM OCHOBHOMO
pbiHKa. B 3ToM cnydae Ha paty onpegeneHna CYA pgonyctuMMO MCMNOJib30BaTb LEHbl MOCNeAHero
TOProBoro AHS OCHOBHON H6MpXU.

2. Mopgenu n MeToAabl OLLEHKU CNpaBea/IMBov CTOMMOCTM LIeHHbIX 6yMar, Ansa KoTopbixX
He onpepensieTcCd aKTUBHbIX 6MpP>XeBOM PbIHOK, HO MMEIOTCA MWHbIe MNPAMO WU
KOCBEHHO HabniopaaeMble aaHHble (onpeaeneHue LeHbl C UCMNOJIb30BaHUEM UCXOAHbIX
AAaHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBasi CTOMMOCTb aKLMM POCCUMUCKUX SMUTEHTOB ONpeaensieTtcs Ha OCHOBaHWUMU
cneaywuwmx Mmogenem u MeToaos:

2.1.1. CnpaBeanumBasi CTOMMOCTb aKLiMA POCCUMACKNX SMUTEHTOB, o6paljaromxca
Ha POCCUUCKUX U (MNN) NMHOCTPaHHbIX (POHAOBbLIX 6MpKaXxX, onpeaensiercs
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B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBAHHOW Ha KOpPPEKTUPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHasa KoppeKTUpOoBKa NMPUMEHSAETCS B C/lyYyae OTCYTCTBUS HabnogaeMol LeHbl B TEYEHME He
6onee pecatn paboumx pHen (panee WUCNOAb3YHTCA MOAENM OLEHKM, OCHOBaHHble Ha
NMPUMEHEHNN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnyyae NpuMHSATUS OpraHM3aTopoM TOProBAW pelleHus 06 WUCKIIYEHUU UeHHbiIX 6yMmar u3
CrnncKa UEeHHbIX 6yMar, AONYLIEHHbIX K Topram, M (UnuM) B ciydae MNPUHATUS peELLEHUS O
npeKpalleHnn TOProB, a TakKXe ecnM TOpru MpeKkpalleHbl B COOTBETCTBMM C MpaBuiamu
NpoBeAeHUs NIMCTUHIa opraHM3aTopa TOproe/v 6e3 NPUHATUS PELLEHNS O NPEeKpPaLLEHUN TOProB,
moaens CAPM B uenax onpeaeneHvs crnpaBeasinBoi CTOMMOCTM OLIEHMBAEMOro aKTuBa He
NpPUMeEHSsIeTCs C AaTbl NpeKpaLleHns ToOpros.

[Ona uenen oueHkM crnpaBeasMBOM CTOMMOCTU UCMOJb3YeTCsl CpaBHEHME AMHAMUKU AOXOAHOCTM
3a OnpeaesieHHbli MPOMEXYTOK BpPEMEHM aHanmM3mpyemoro (GUHAHCOBOrO0 MHCTPYMEHTa C
OVHAMUKOM pPbIHOYHbIX MHAMKATOpPOB. B kauecTBe pbIHOYHOro MHAMKaTopa (6eHuMapka) akuum
POCCUMNCKUX IMUTEHTOB MCNOb3yeTCcss MHAEKC MockoBckor Bupxu (IMOEX).

dopmMyna pacyeTta cnpaBea/sIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1+E(R)),
roe:
P, - crnpaseanuBas CTOMMOCTb OAHOM LEeHHOM 6yMaru Ha aaTy onpeneneHums cnpaBeanvseon
CTOMMOCTMH;
P, — NocneaHas onpeaeneHHas cripaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxuaaemas JOXOAHOCTb LeHHon byMmarn;

dopMyna pacueta oxxmaaeMmon gaoxoaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R; - Risk-free Rate - 6e3puckoBas CTaBKa [JOXOAHOCTM, MpPUBEAEHHAs K KONUYECTBY
KaseHgapHbIX ,CI,Hel‘/'I MeXAay AaTaMUN €€ paCyeTa.
le = (R¢/365) x (T, — Ty),

roe:
R; - 6e3pu1CcKoBast cTaBka AOXOAHOCTM Ha AaTy onpeaesieHus cnpaBeasinBoin CTOMMOCTH;
(T, = Ty) - KOMMYECTBO KaneHAapHbIX AHEN MeXAy YKasaHHbIMK AaTaMu.
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T, — AaTa onpeaeneHunsa CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTHU,
T, — Nnpeablaywas aata onpeaeneHuns cnpaBe/J,nleoﬁ CTOMMOCTMU.

Ons aKUuMi pOCCUNCKMUX SMUTEHTOB, TOPryeMbix Ha MockoBckoi Bupxe, 6e3puckoBast CTaBka
OOXOOQHOCTM — CTaBKa, onpedeneHHas B COOTBETCTBMM CO 3HAYEHUEM KPUBOM 6ECKYMNOHHOWN
aoxoaHocTu (ctaBka KB/l) rocynapcTBeHHbIX LEHHbIX 6yMar Ha MHTepBaJse B 04MH roa. B pacuete
MCNONb3YHOTCA:

a)mMeToamKa pacyérta KpuBoW 6eCKynoHHOM AOXOAHOCTM rOCyAapCTBEHHbIX obnurauunn,
onpeaeneHHas MockoBcKol bupen;

b)anHamnueckme napameTpbl G-KpUBOW MO COCTOSAHWUIO Ha KaXAbll TOProBbIl AeHb, NYBAUKYEMbIE
Ha odunumanbHoM carite MoCKOBCKOIM 6upxu.

Craska KB/[] paccunTbiBaeTcsi 6€3 NpOMEeXyTOUYHbIX OKPYTIeHMA C TOYHOCTBIO A0 2 3HaKOB nocne
3ansTon (B NPOLEHTHOM BbIpaXXeHun).

Mpu oTCYTCTBUM 3HAUYEHNS 6€3PNUCKOBOM CTaBKK Ha AaTy pacyeTa, 3HayeHmne 6e3pncKoBOM CTaBKK
3a 3TOT A€Hb NPUHNMAETCA paBHbIM NocnegHEMY N3BECTHOMY.

_ Pm1

R, -1,

- Pmo
R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3Ha4yeHMe PbIHOYHOIrO MHAMKATOpPa Ha AaTy onpeaeNnieHns cnpaBeasiMBoi CTOMMOCTH;

Pm, - 3HayeHMEe PbIHOYHOrO MHAMKATOPa Ha MpeablAyLlylo AaTy OnpeAeneHust cnpaBeasMBoi
CTOMMOCTM.

B — beTa K03 dDUUMEHT, paCCUNTAHHBINA MO N3MEHEHUAM LieH (3HAYEeHW) PbIHOYHOIO MHAMKAaTopa
M M3MEHEHUSM LieHbl LeHHoM 6yMarn. na pacueTta koadduumeHTa B UCNONb3YHOTCSA 3HaYeHUs,
onpeaenieHHble 3a nocneaHne 45 TOproBbiX AHEW, NpeawecTBYHOWMX AaTe onpeaeneHus
crnpaBeaiMBON CTOMMOCTY;

beta koadhduuMeHT paccumTbiBaeTCd Ha paTty, nNpealwecTBYOLWYO gaTe onpeaeneHus
cnpaBeanmeBon ctoumocTu. lpu 3ToM pgaTta pacyeTa beta KoadpduuUMeHTa [O0/KHA SABAATbCS
TOProBbIM OHEM.

_ Covariance (Ra, Rp)

Variance (R,)

Pm;

Pm;_,

m
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roe:

R, - JOXOAHOCTb aKTMBa;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpbliTUa aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIrO MHAUKATOpa Ha AaTy i;

Pm,_,; — Npeablayliee 3HaYeHMe pPbIHOYHOIrO MHAMKATOPA;

i=1..N, TOproBble AHW, NpeALLIEeCTBYOLINE AaTe onpeaeneHnst cnpaBeasinBoli CTOMMOCTMU.

Mpu ncnons3zosaHum moaenun CAPM B uengax pacyeta beta koadduumnmeHTa ansg akumMmn poCCUNCKNX
SMUTEHTOB MNPUMEHSAIOTCA 3HadyeHusa LleHbl 3akpbiTua Ha MoCKoOBCKOW Bupxxe npu ycrnosum
NOATBEPXAEHUS €e KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM oOnpeaeneHus crnpasensveoin
CTOMMOCTM UeHHbIX 6ymar Ha 1 ypoBHe.

MonyyeHHoe 3HayeHne beTa kKoaddMUMEHTa OKpYrnsieTcsd Mo npaBuiaM MaTeMaTU4ecKoro
OKpYT/IEHUS A0 NATU AECATUYHBIX 3HAKOB.

Ona pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATopa (6eHuMapka), MCnonb3ylTcs
3HaYeHUS LEHbl 3aKpbiTUS W PbIHOYHOrO WHAMKATOpa 3a nocfeaHue 45 ToproBbiX AHEN,
npeaLllecTBYOLME AaTe ONpeaeneHms cnpaBeannBoil CTOUMOCTH.

LleHa 3aKpblTua aKTuBa Ha AaTty onpeaeneHud cnpaBe,anBoﬁ cToMMoCTM B MOAENN He
YUYUNTbIBAETCA.

Mpy OTCYTCTBMM LEHbl 3aKpbITUS, OTBEYalLWelh YCNOBUSAM, YCTaAHOBAEHHbIM [lpaBunamu
onpeaeneHna CHA, B kakon-nnbo TOproebli AeHb B nepuoae 45 ToprosbixX AHEN, Ha AATy pacyeTa
kKoacpdununeHta beta, MHDOpMauMss O 3HAYEHUM PbLIHOYHOIO MHAMKaTopa (6eHumapka) wm
6e3pnCKOBOI CTaBKM 3a 3TOT TOProBbIf AE€Hb B MOAESNN HE YYUTbIBAETCS.

Mpn HanMuuMM UeHbl 3aKpbiTMS, OTBe4Yalower YCNoBUAM, YCTAHOBNEHHbIM [paBuiamu
onpegeneHus CHA, n oTCyTCTBUM 3HAUEHMS PbIHOYHOrO nHaMKaTopa (beHuMapka) B kakon-nmbo
TOProBbIN AeHb B nepuoae 45 ToproebixX AHEN, HA AaTy pacyeTa KoadduuneHTa beta, 3HaueHne
pbIHOYHOro nHAnKaTopa (beHumMapka) 3a 3TOT TOProBbiii AeHb NPUHMMAETCS paBHbIM NOCeAHEMY
M3BECTHOMY.

MokasaTenu R,, R, paccumTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYT/IEHUIA.

C [aTbl BO3HUMKHOBEHMUS OCHOBaHWN Ana npuMmeHeHuss moaenu CAPM go AaTthl NpeKkpalleHus
OCHOBaHW Ans npuMmeHeHuss moaenn CAPM wmcnonb3yercss MHMOpMaLMa TObKO TON 6UPXU,
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KOTOpas onpegesieHa Ha AaTy BO3HMKHOBEHUS OCHOBaHUM Ansa npumeHeHus mogenu CAPM. K
TaKoh MHGOPMaLMN OTHOCATCA cneayowme 3Ha4YeHns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHne pblIHOYHOINo MHAMKATOpa.

2.1.2. CnpaBeagnneas CTOMMOCTb QaKUMMU POCCUMUCKMX SMUTEHTOB B CJlyyae
npuobpeteHns B nepuoa pasMeLlleHuns C 4aTbl NpuobpeTeHns n 40 NosiBAeHUs
ueH 1 ypoBHsi, HO He 6onee 10 paboumx AHeN C AaThl, cCAeaylowein 3a naTomn
OKOHYaHWS pasMeleHnsi, [oNyCTMMO WCNONAb30BaTb LUeEHY pa3MelleHnss 6e3
KOpPpeKTUpoBKK. B OTCyTCTBMM UeH 1-ro0 ypOBHS CBblll€ YKa3aHHOro Cpoka
NMPUMEHSIETCAS OueHKa Ha OCHOBAaHWM WUCXOAHbIX AaHHbIX 3-r0  YpPOBHS.
Ynpasnsawwasa KoOMNnaHuUsa rno CBOEMY YCMOTPEHUIO MOXET NMepenTn Ha OUEHKY C
Ncnoab3oBaHNEM UCXOAHbIX AaHHbIX 3-ro YPOBHA A0 WUCTEYEHUA YKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CYXAEHUEM.

2.2. CnpaBeanuBasi CTOMMOCTb O6/AMraguMii poCCMMCKMX 3MUTEHTOB (3a WMCKIKUYEHUEM
o6nuraymii BHEWHUX o6/IMrauMoHHbIX 3aiiMoB Poccuiickon depepaumn):

2.2.1 Onpepensetcs C MCNO/b30BaHWEM YKa3aHHOro HWXe npuvopuTeTa LEeH C y4eToM
HannumMs A0CTyna K yKa3aHHbIM LieHaM, a TaK >Xe PpesieBaHTHOCTU WCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MNPUMEHSIEMbIX MPU pacyeTe YKasaHHbIX UeH
MoOCTaBLWMKAMN C YYETOM OrpaHUYEeHUN Ha pacrnopsiXeHue ueHHbiMKM BGymaramu.
CnpaBeanuBass CTOMMOCTb AO/IFOBOM LeEHHOM 6yMarm onpegenserca C y4eToM
HaKOM/eHHOro KyrnoHHOro AoxoAaa Ha aaty onpegenenums CHA.

2.2.1.1. UeHna, paccuutaHHasa HKO AO HPO no MeToaukaMm, yTBEp>XAEHHbIM
01.12.2017 » nosgHee, onpeaeneHHasa no metogy 1 wnum metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. LUeHa, onpepeneHHas nNno MoAenu OUEHKWM Ana UeHHbix 6ymMar,
HOMWHNPOBAHHbIX B Py6sX, B COOTBETCTBMMU C MpunoxeHnem 19 (Moaenb
OLEHKW WUCNONb3yeT WCXOAHble J[aHHble 2-ro0 YypoOBHA B C/lyyae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, II nawn III)
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Mpn OTCYTCTBUU LEH, YKa3aHHbIM B HaCTOsILEM MYHKTe Ha AaTty onpegenenHma CHA no
WHbIM NpUYNHAM, CripaBensinBast CTOMMOCTb OnpeaenseTcs C Y4eTOM MCXOAHbIX AaHHbIX 3-
ro ypoBHS.

2.2.2. Ons onpeneneHus crnpaBeasIMBOA CTOMMOCTM O6AMrauM POCCUMUCKUX
3MMUTEHTOB, NPUO6pPETEeHHbIX NP pa3MeLlleHnn (B TOM YnC/e 3aMeLLatoLmnx
obnurauun, onnata KOTOPbIX MNpM  UX  pa3MeLlleHMU  OCYLLeCTBASETCH
eBpoobnuraunmamm (B TOM 4ucne B cnydae nepegadm (yCcTynku) Bcex
MMYLLECTBEHHbBIX M MHbIX NpaB Mo eBpoo6anraumsiM poCCUNCKNUM HOPUANYECKUM
nvuam)), B OTHOLWEHUM KOTOpPbIX Oblsla 3akstoyveHa caenka no npuobpeTteHuio
LEHHbIX 6yMar ¢ SMUTEHTOM MM NPOodECCUOHANBbHBIM Y4aCTHMKOM PbIHKA LIEHHbIX
byMmar, OKasblBaloWWUM 3MUTEHTY YCAYyrM MO pasMEeLEeHUI0 LeHHbIx 6ymar oT
CBOEro MMEeHM, HO 3@ CYET M MO MOPYYEHUD SMUTEHTa, NNMbo C NbbiM APYrMM
TpeTbMM NULOM B MNepuoi C AaTbl Hayajsa pasMeWeHuMs Mo AaTy OKOHYaHus
pasMelleHnsa (ganee — ueHHble 6ymarm, npnobpeTeHHblie Npu pasMeLleHnmn), c
AaTbl NpnobpeTeHns M A0 AaTbl OKOHYaHWUSA pa3MeLLeHMS MCMNOoNb3yeTcs ueHa
pa3MelweHns (AN AONroBbiX LEHHbIX GyMar — LUeHa pasMelleHuss C y4yeToM
HaKOM/IEHHOr0 KYMOHHOro AoxoAda, €C/lM HadyucieHue KYMOHHOro Aoxoaa 3a
nepnoa pasMelleHns npeaycMOTPEHO YCNOBUSMM pasMeLLeHUS UM UHbIM
OOKYMEHTOM).

Ona onpepeneHus cnpaBeasiMBOM CTOMMOCTU LEeHHbIX 6ymar, npuobpeTeHHbIX npu
pa3MelleHnun, C aaThbl, cleaytowen 3a 4aTol OKOHYaHMS pa3MeLleHus, U 40 NosiBeHus
ueH 1-ro ypoBHS MU UEH, ONpeAeneHHbiX C YYETOM UCXOAHbIX AAHHbIX 2-ro uan 3-ro
YPOBHS (3@ UCK/IIOYEHMEM LieHbl, onpeaenseMon no Moaenu oueHKu And UeHHbIX bymar,
HOMUMHMPOBAHHbLIX B pybnasax, B COOTBETCTBUM C [punoxeHnem 19 m cnpaseanmson
CTOMMOCTM, onpeneneHHon Ha OCHOBaHUM OTYEeTa OLeHLWMKa), NPUMEHSIEMbIX A151 OLLeHKMU
obnmraumin pocCUMCKMUX SMUTEHTOB B COOTBETCTBMM C HacToswmMn Mpasunamm CHA, Ho
He 6onee 10 paboumx AHEN C paTbl OKOHYAHWUS pa3MeleHus, WUCNOoNb3yeTcsa LeHa
pasMelleHuns, CKOppeKTUpoBaHHas MponopuUnOHanbLHO U3MEHEHMUIO 3HaveHus
6e3pnCKoBOI CTaBKU AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWI CPOKY A0
AaTbl noraweHus (odepTbl) LeHHON bymaru.

B kauvecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTWU CTPaHbl pUCKa UCMOMb3YHTCA:
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1) Ans ueHHbIx 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKNX pybnsax — CTaBKa KpUBOW
6eCKyNOHHOI A0X0AHOCTM MockoBcKoi 6upxuntt]

2) Ons ueHHbIx 6ymar, HOMMHUPOBAHHbIX B aMepMKaHCKUX gonsiapax - cTaBka, no
aMepPUKAHCKUM roCyAapCTBEHHbIM obnuraumami?]

3) Ans ueHHbIx 6ymMar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHroMm AAA EBpo30HbiIL3]

Ons pacuyeTa BbibMpaeTca COOTBETCTBYIOLLAs pacKpbiTas CTaBKa Ha CPOK, MaKCUMMasibHO
NpUBNMXKEHHbIA K CPOKY A0 AaTbl noraweHus (unn go 6nvxanwen patbl odepThl,
npeaycMaTpuBalollen MoraweHne B Clyyae, ec/iM OHa NpeayCcMOTPeHa YCNOBUSIMU
BbINycka).

PacueT nponopuMoHanbHON KOPPEKTUPOBKM LIEHBbI pa3MeLLeHMsa Ha U3MEHEHNE 3HAUYEHUs
6e3pMCKOBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayrowmnm o6pa3om:

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

PV, = Price -

PV, - cnpaBeanueas ueHa LueHHoM byMarn Ha AaTy OLEeHKMU
Price — LUeHa pa3MeLleHnNs LeHHOMN ByMaru

Rf;, — 6€3pnckoBas CTaBka Ha AaTy OKOHYAHWS pa3MeLleHUs LeHHOW BymMarn Ha Cpok Ao
noraweHus (odepThbl)

Rf, — 6e3pncKoBas CTaBKa Ha AaTy OLUEHKM Ha CpoK A0 noraweHuns (odepTbl)
T - paTta noraweHus (odepTbl)

t — paTa OuUeHKMn

to, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

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

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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Mony4yeHHas cnpaBegsnBasl LeHa AOArOBOW LEHHOM ByMarm C yyeToM KOpPPEKTUPOBKM
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/ie 3ansToun.

CnpaBegnvBass CTOMMOCTb [AOAroBOWM LUeHHOW 6yMarum onpegensetrcas € y4deToMm
HaKOMNJIEHHOro KYNOHHOIo AoxoAa Ha aaTy onpeaeneHus CHA.

C Hanbornee paHHeln 13 gat:
- AaTa nosiBAeHus ueH 1-ro ypoBHS WM LEH, onpeaesieHHbIX C Y4eTOM UCXOAHbIX
AAHHbIX 2-TF0 MK 3-ro ypoBHS (3a MCK/OYEHUEM LEeHbl, onpeaenseMon no Moaenu
OLUEHKM ANna UueHHbiXx 6ymar, HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C
MpunoxeHnem 19, n cnpaBeaIMBON CTOMMOCTM, ONpeaeneHHON Ha OCHOBaHMKN OTYeTa
OueHLMKa), NpUMEHseMbliX A8 OueHKW obauraumm poCCUUCKUX SMUTEHTOB B
COOTBETCTBMM C HacToawmmn MNMpasnnamu CHA
- paTta, npuxogsawasca Ha 11 pabounmi geHb, cnefyrlwuMi 3a [aTon OKOHYaHUSA
pa3MeLleHuns,

cnpaseasiMBas CTOMMOCTb AOMTOBbIX LEeHHbIX 6ymar onpepensercs B obwem nopsiake B

cooTBeTCcTBUM C MNpaBunamm CHA.

2.3. CnpaBeanvMBasti CTOMMOCTb MHBECTULMOHHbLIX MNMaeB POCCUMUCKUX MNaeBbliX
MHBECTULUMOHHbIX ¢OHAOB onpeaenseTcd MUCXoAs W3  pacyeTHOM CTOMMOCTHU
WHBECTULMOHHOIO Mas, pacCYMTAaHHOro B COOTBETCTBMWU C HOPMATMBHbIMW MPaBOBbIMU
akTamMm Ha paTty onpegeneHms CYHA un packpbitoro (nNpeaocTtaBfieHHOro Bnagenbuam
WHBECTULIMOHHbIX Maes) ynpasnsouwen komnaHnen NMNO.

B cnydae oTCyTCTBUSA pacKpbITbiX YNpaBistolleid KOMNaHWen AaHHbIX O PacyeTHOM CTOMMOCTU
WHBECTMLIMOHHOIO nas, NPUMEHSIETCS OLEHKA Ha OCHOBAHUWN UCXOAHbIX AA@HHbIX 3-r0 YPOBHS.

B cnyyae npnobpeTeHns MHBECTULMOHHbIX NaeB npn GOpMUpPOBaHNM NMaeBoro MHBECTULMOHHOIO
¢doHoa C gaTtbl BblAAYM WMHBECTUMUMOHHBLIX NaeB A0 JAaTbl 3aBeplieHns (OKOHYaHUS)
¢dopMMpoBaHua, cnpaBeannBasi CTOMMOCTb WMHBECTMLMOHHOIO MNasi onpeaensercss Mcxoas w3
CYMMbl AEHEeXHbIX cpeactB (CTOMMOCTM MMyLLeCcTBa), Ha KOTOpYyk BblAAe€TCad OAWH
MHBECTUUWNOHHBLIA Nan npu ¢opMMpoBaHUN.

2.4. CnpaBeanuBasi CTOMMOCTb AENO3UTAapHOM PpacnUCKu, MNpeacTaBfisieMblii aKTUB Mo
KOTOpOM TOpryetca Ha [AOCTynHbIX Habniogaemblx pblHKax (cMm. [llpunoxeHue 4),
onpeaensieTcd Ha OCHOBaHMW CnNpaBensIMBOM LeHbl NpeacTaBAsseMOn UeHHon 6ymaru
(basoBoro akTuBa), onpeaeneHHoM Ha 1-M ypoBHe B COOTBETCTBMM C HACTOSLLMM
MpunoxeHneMm C y4yeToM KONM4YecTBa LieHHbIX 6ymar, npaBa Ha KOTOpble NoATBEpXAaeT
OofHa Jeno3uTapHas pacrnucka.
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NS neno3nTapHbIX pacnmMcoK, NpeacTaBAseEMbI aKTUB MO KOTOPbIM He TOPryeTcs Ha AOCTYMHbIX
Habnogaembix pbiHkax (cM. MNpunoxeHue 4), cnpaBenanBas CTOMMOCTb AEN03UTAaPHOM PacnmMCcKy
onpeaensietca no moaenu CAPM B nopsiake, YCTaHOBJIEHHOM A/19 OUEHKW aKUWMIA MHOCTPaHHbIX
3MUTEHTOB, B TOM u4ucne naeB (aKUMW) MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAOB, aKuui
MeXAYHapOAHbIX KOMMAHMN N AeN03MUTapHbIX Pacrmncok.

3. Moaenu v meToAbl OLLEHKU CNpaBea/iIMBOM CTOMMOCTHU LiIeHHbIX 6ymar, Ansi KOTopbIiX
OTCYTCTBYHOT Habniopaemble aaHHble (onpepeneHve LeHbl C MCNOJib30BaHMEM
MCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBasi CTOMMOCTb aKLIMiA POCCUMACKMX SMUTEHTOB OnpeaensieTcs Ha OCHOBaHMMU

3.2.

oTyeTa oOUEeHLMKa, COOTBETCTBYHLIEro 3akoHoAaTefNbHbiM TpeboBaHMAM B OTHOLUEHMMU
oueHkn nmyuiectsea NMNO

CnpaBeanueBass CTOMMOCTb O6/MralMi POCCMMUCKUMX SMMUTEHTOB (3a MCK/OYEeHneM
o6nurauuii BHeWHMX o6sMrauMoHHbIX 3aiiMoB Poccuiickoii ®epepaunn) Onpegensietcs C
MCNONb30BAaHNEM YKa3aHHOro HWXXe MNpuopuTeTa LEH C YYEeTOM Hanauuumsa [ocTtyna K
YKa3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTM MCXOAHbIX AaHHbIX M MeTOAMK pacuyeTa,
NPUMEHSIEMbIX MPWU pacyeTe yKa3aHHbIX LEeH MOCTaBWMKaMKU C Yy4YEeTOM OrpaHU4YeHUn Ha
pacrnopsixeHue uUeHHbiIMM 6ymaramu. CnpaBeanmBasi CTOMMOCTb AOIFOBON LEHHOW 6yMarm
onpeaenseTrcs C y4eToM HaKOMIEHHOro KyrnoHHOro Aoxoaa Ha aaTty onpegenenms CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HP/[, onpepeneHHas no Metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 u no3gHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae oTCyTCTBMSA pacyeTHbIX LEeH, pacKkpbiBaeMblX YKa3aHHbIMWU Bbille UCTOYHUKaMMU
nHdopmMaunm, B CBSA3N C HETOProBbiIM AHeM O6upX, MO WTOramM TOProB, Ha KOTOPbIX
onpefensaTca pacyeTHble LeHbl, ANa uenen onpeaeneHus cnpaseasiMBoi CTOMMOCTU
aKTUBOB MUCMOJIb3YETCA LeHa, pacCyMTaHHas rno ntToram nocriegHero Toprosoro AHs. Takon
NOAXO0A4 WUCMONb3YETCS B OTCYTCTBME COBbITUI, KOTOPbIE MOMIN CYLLECTBEHHO NOBAUATb Ha
3HavyeHMe pacyeTHOM LeHbl B HETOProBbl AeHb.

3.2.2. UeHa, onpegeneHHas no Moaenu OUEHKW ANS UeHHblX 6yMar, HOMUHWUPOBAHHbLIX B
pybnsx, B cooTBeTCcTBMKU C MpunoxeHnem 19 (Mogenb OLUEHKN MCNOAb3yeT UCXOA4HbIe
AaHHble 3-ro YpOBHS B cny4dae oTHeceHus obnuraummn K IV periTuHroson rpynne)
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3.2.3. CnpaBegnmeass CTOMMOCTb, OnpeaeneHHass Ha OCHOBaHWMWM OT4yeTa OLueHLWMKa,
COOTBETCTBYIOLWEro 3aKoHogaTe/lbHbiM TpeboBaHMAM B OTHOLWIEHMW  OLLEHKMU
nmyliectea MANO.

B cnyyae, ecnu OUEHLIMKOM ornpeaeneHa crpaBeanmesass CTOMMOCTb 6e3 Y4Y€E€Ta
HaAaKOMJIEHHOIro KynmoOHHOro Agoxoaa, TO cnpaBeasiMBasa CTOMMOCTb onpeaensaeTca C
Y4YE€TOM pacyeTHOro HakornJaeHHoro KynoHHoro Aoxoaa Ha Kaxayr AaTty OUEHKW.

3.3. CnpaBeanuBass  CTOMMOCTb MHBECTULMOHHbLIX MaeB POCCUMHACKUX MNaeBbIX
MHBECTULMOHHDbIX ¢dOHAOB onpegensercd Ha OCHOBaAHMM  OTYeTa  OUEHLUMKA,
COOTBETCTBYIOLLErO 3aKOoHOAATEbHbIM TPebOBAHNAM B OTHOLEHUN OUEHKU uMyLllecTBa MNO

3.4. CnpaBeasimBasi CTOMMOCTb REeNO3UTAapPHOM PacnMUCKKU OnpeaenseTcss Ha OCHOBaHMM OTYeTa
OUEHLMKa, COOTBETCTBYHLIEro 3akoHoaaTeNbHbIM TpeboBaHWSAM B OTHOLWEHUM OLEHKMU
umyuwectea NMNNoO

3.5. CnpaBeanmeas CTOMMOCTb AENO3UTHOro ceptudukarta onpeiensercsa C UCNOoNb30BAHNEM
MeToda onpefeneHus CnpasBeasiuBoN CTOMMOCTUM [AEHEeXHbIX CpeAcTB BO  BKajax
(OpunoxerHue 10).

B obuweM cnyyae Ansa BCeEX UEHHbIX GymMar MCronb30BaHME OTYETa OLEHLWMKA, OrpaHUUYMBAETCS
YCIOBUSAAMM, MPUMEHSEMbBIMUK B C/lydae BO3HUKHOBEHUS cobbITUI, Beaywmx K obecueHeHnto akTmBea B
COOTBETCTBUU C [MpunoxeHmem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
ymcne:

e auv UHOCTPaHHDbIX
MHBECTULIMOHHbIX
cdoHpoB;

e AOJIroBble LEeHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

1. MeTtoa oOUEHKM cnpaBen/IMBOM CTOMMOCTU LEHHbIX 6yMar, Ana KoTopbixX
onpeaensieTcss akTUBHbIWN 6up)xkeBoN pblHOK (onpeaeneHue LeHbl HA OCHOBAHUU
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBus W nopsaok  onpeaeneHus  cnpaBeanvBon  UeHbl 1 ypoBHS C  Y4eTOM KpuTepues,
XapaKTepM3yLWMX BO3MOXHOCTb PACcnopsXeHUs LeHHbIMKM ByMaramu, npeacraeneHbl B MNpunoxeHun A
K HacTosweMmy puioxeHuio.

Oco6eHHOCTM Bbi6opa LUeHbl, ecniM LeHHass 6yMara Topryerca Ha pOCCUMiACKON 6Gupxxe B
peXxuMax TOproB C pac4yetamu B py6/1iX U MHOCTPAaHHOM BaJiloTe!:
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e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOAHbIX
(rHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMaHWM

O6snraumm BHEWHUX
O06/IMraLLMOHHBbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
PD)

Ecnn ueHHas 6ymara Topryetcs Ha poccuinckon 6upike B pexumax TOProB C pacyeTamn B pybnsax u
WHOCTPaHHOM BanoTe, U Takas 6upxa nNpu3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bbibopa
CnpaBensiMBON LEHbl UCMONb3YITCS MPUOPUTETHO LIEHblI TOFO peXxuMma TOpProB, MO KOTOPOMY Ha AaTy
OLEeHKN onpeaeneH Hambonbwmin 06beM MO KpUTEpUAM BblbOpa OCHOBHOMO pblHKA, YCTAHOB/IEHHbLIM B
HacTosaweM MNpUNoXeHnn Ansa MHOCTPaHHbIX SMUTEHTOB. B cnydae, ecnun HW ogHa M3 UeH No BbIGpaHHOMY
peXuMy TOpProB B OMpeAesieHHOW BaswTe He MOXeT ObiTb MCNoMb30BaHa Ha AaTy OLEHKKW, TO
NCNONb3YHOTCS LiEeHbl Ha Ty Xe AaTy N0 PeXWMy TOPros B APYroi BantoTe ¢ 06beMOM TOProB Mo KPpUTEPUSAM
BblbOpa OCHOBHOIO pbiHKA B NOPSAKE YMEHbLUEHUS.

Cnpasegnmas CTOMMOCTb A0IFOBOM LLeHHOW ByMaru onpegensercsl C Y4ETOM HaKOMAEHHOro KYNOHHOro
hoxoaa Ha gaty onpegenernuna CHA.

Ecnn Ha paty onpeaeneHus cnpaBeasiMBOM CTOMMOCTM OTCYTCTBYHOT Li€Hbl OCHOBHOIO pblHKA, ANS
onpeaeneHns cnpaBeasiMBON CTOMMOCTM LEHHOW 6yMarnm MNpUMEHSATCS MoAeNn OLEHKM CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IIOYEHMEM C/ly4yast, KOraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBAeHO
HETOProBbIM JIHEM OCHOBHOIO pblHKa. B 3TOM cny4yae Ha AaTy onpeaeneHust cnpaBeasiMBoi CTOMMOCTM
AOMNYCTUMO MCMOMb30BaTh LieHbl NOC/IEAHErO TOProOBOro AHA OCHOBHOMN BUPXN.

2. Mogenn n Metoabl OLEHKM CrnpaBeasIMBOM CTOMMOCTU LEHHbIX 6ymar, ans
KOTOpPbIX He onpeaensiercd aKTUBHbIA 6MpP)>KeBOM PbIHOK, HO MMEIOTCA MHbIle
npsAMO WJIM KOCBEHHO Hab6nwpaaemble pAaHHble (onpeaeneHuMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

Ycnosus u  NOPAAOK onpefeneHns CnpaBeanvBoM  UeHbl 2 YpOBHA C  Y4YeTOM KpUTepues,
XapaKTepu3yLWwmMX BO3MOXHOCTb PacnopsXeHns LeHHbIMKM 6yMaramu, npeacrasneHsbl B MpunoxeHnn A
K HacTosweMmy punoxeHuio.

CnpaBegnmas CTOMMOCTb A0/IFOBOM LLleHHOW ByMaru onpegensercsl C y4eTOM HaKOMJAEHHOro KYnOHHOro
poxoAa Ha gaTy onpenenenmns CHA.

Ncnonb3yemas ons oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM Yucse naes (aKuuin) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUUN MeXAYHapPOAHbIX KOMMNAHWI U AeN03UTapHbIX pacrnmncok Moaenb
CAPM aHanornyHa Moaenun Ans poCCUUCKUX aKLUN, C YYETOM HEKOTOPbIX OCO6EeHHOCTENn MpUMEHeHNs:

e B kauecTtBe pblHOYHOro MHAnkaTopa (6eHuMapka) akumii MHOCTPaHHbIX SMUTEHTOB, NaeB
(aKuMin) MHOCTpaHHbIX (OHAOB, TOPryembliX Ha POCCUMUCKMX M (MAM) WMHOCTPaHHbIX
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bupxax, a TakxXe akuumin MexayHapoAHbIX KOMMAHUN UCNOSb3yeTCa MHAEKC Bupxu, Ha
KOTOpPOW onpeaeneHa cnpasenineasi LeHa ypoBHS 1 nepapxmu cnpaBeanmBoi CTOMMOCTH
OAHHOW ueHHol 6yMaru Ha gaTy, NpeawecTBYyOLWYy0 AaTe BO3HUMKHOBEHUSA OCHOBaHUM Ans
npnMmeHeHnsa mogenun CAPM.

Mo peno3uMTapHbIM  pacnuckaMm WUCMNOMb3yeTcsl PbIHOYHbIN  nHAekc (6eHumMapk) B
OTHOLWeHnn 6a3oBbix akTUBOB. Npun 3ToM BbibMpaeTcs nHaekc (beHumapk) To bupxxeson
naowaakn, B CTpaHe KOTOpOW BeAeTCa OCHOBHas  OesTe/NbHOCTb  3MUTEHTa
npeacTaBNsAEMOro akTMea Aeno3MTapHOW pacrnmncku.

Ons akumMi MHOCTpPaHHbIX 3MUTEHTOB, NaeB (@KuMin) WMHOCTPaHHbIX (OHAO0B, aKLUMUM
MeXAyHapoAHbIX KOMMaHW B KavyecTBe 6e3pnCKOBON CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B lMpunoxeHunn 6. MNpn 3TOM ANa akuMil MHOCTPaHHbIX SMUTEHTOB,
naes (akuWn) MHOCTPaHHbLIX (OHAOB, aKUM MeXAyHapOoAHbIX KOMMNaHWM B KadecTBe
6e3pMCKOBOMN CTaBKM AOXOAHOCTM NMPUMEHSAETCS CTaBKa Mo rocyaapcTBeHHbIM 6yMaram B
BatoTe, COOTBETCTBYIOLLEN BantoTe MCXOAHOM KOTUPOBKM 1 YPOBHS OLLEHMBAEMON aKLmu
(nas). Ons peno3mTapHbIX pacnuMcoK B KadyecTtBe 6e3pMCKOBOM CTaBKW AOXOAHOCTH
NMpUMeHsIeTCa CTaBka MO TrocyAapcTBeHHbIM 6ymaram, <«CTpaHa pucKka» KOTOpbIX
COOTBETCTBYET CTpaHe, B KOTOpPOWM BeAeTcs OCHOBHas AeATeNbHOCTb 3SMUTEHTA
npeacTaBNseMoro akTmea Aeno3nTapHOM pacnucku. B cnydyae HecooTBeTCTBUS BankoThl
cTaBkn 6e3pMCcKoBOM AOXOAHOCTM BankoTe MCXOAHOM KOTUPOBKM 1 YPOBHSA, MCMONb3yeTcs
6e3puckoBass cTaBka B BasoTe, COOTBETCTBYKOLWEN BanlTe MCXOAHOM KOTUPOBKKM 1
ypoBHs. Ecnu B NpunoxeHun 6 He ykasaHa CTaBka B Heo6xoaAnMMOW Ans pacdeTa BasioTe,
TO Takas CTaBKa onpegensercs C y4eTOM YCNoBMW HacToswero absaua Ha OCHOBaHMMU
MOTMBUPOBAHHOIO CYXXAEHMS yNpaBAsiioWen KOMMNaHuu.

B uenax pacuyeta Beta kosadduuMeHTa ANA aKUMKA WMHOCTPaHHbIX 3MUTEHTOB, MaeB
(akumn) MHOCTpaHHbIX (OHAOB, aKUMN MeXAYyHapOAHbIX KOMMNAHWIM W Aeno3nTapHbIX
pacnucoK NpUMeHSTCA 3HadeHns LleHbl 3akpbliTus 6upxun (Npu ycnosmun NoATBEPXKAEHUS
€e KOpPPEKTHOCTU B COOTBETCTBUM C MOPSAAKOM OnpeAesieHus crnpasBeanMBoil CTOMMOCTHU
LeHHbIX byMar Ha 1 ypoBHeE), Ha KOTOpOW onpefesieHa Hagnexawas KoTMpoBKa ypoBHS 1
vepapxumu cripaseisinBon CTOMMOCTU Ha AaTy, NpealecTBYLWY AaTe BO3HUKHOBEHUS
OCHOBaHu ans npuMmeHeHna moaenn CAPM

Ona aeno3mTapHbIX pacnuCcoK B KayecTBe rnokasartens P, MCrnonb3yeTcs crpasensineas
CTOMMOCTb CaMOW Aerno3MTapHON pacrnmcKku.
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3. Mogenn m MetToAbl OLIEHKMU cnpaBennMBoﬁ CTOMMOCTU LEHHBbIX 6yMar, ans
KOTOPbIX OTCYTCTBYIOT HabnopaemMble pAaHHble (onpeneneﬂue UeHbl C
MCMOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHH)

YcnoBuss M nopsaok onpeaeneHus cnpaBeasiMBOM  LeHbl 3 YPOBHSA C  y4eTOM KpUTEpMUEB,
XapaKTepM3YHOLWNX BO3MOXHOCTb pacnopsiXeHus LeHHbiMK 6ymMaramMun, npeacrasnienbl B MNpunoxeHun A
K HacTosweMmy MpunoxxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB;

Aeno3utapHbie
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axkuumn
MeXXAYyHapOoAHbIX
KOMMNaHWH;

AKLMWN POCCUINCKUX
3MUTEHTOB.

4. Metoa OuUEHKM cCnpaBef/MBoM CTOMMOCTM LeHHbIx 6yMar B cnydae
peAOMULUMNALMN DMUTEHTa (>MuTeHTa npeacraB/iIf€MbliX aKTUBOB  NO
AEeno3uTapHbIM pacnuckaMm); nmbéo B cBA3u C npeacroawmMm (MM COCTOABLUMMCSH)
npmobpetreHmnem (BbiKynoM) LLeHHbIX 6yMar MHOCTPaAaHHOIO 3MUTEHTA U NpoAaXKen
(pa3MmeweHneM) akKUuMhA POCCUMACKOro 3MUTEHTA WU aKUMi MeXAYHapoaHOM
komnaHumn (o6mMeHoM) (onpepeneHue cnpaBeniMuBoM crommocTy no mogenn CAPM
C UCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro0 YPOBHS).

4.1. MeToanka OLEHKW CrpaBensiMBoON CTOMMOCTWU, MPeAyCMOTpEeHHast MYHKTOM 4.2 HacTosiWwero
Mpunoxenna (Mogeno CAPM 3-ro ypoBHS), MOXET MPUMEHATLCA UCKIYUTENBHO B Clly4dae
peaoOMULNAALMM SMUTEHTA aKuui (3MUTEHTa NpeacTaBfsieMOro akTMea MO AenOo3UTapHbIM
pacnuckam), uin B CBA3U C NpeacToswmm (mnmu cocrosiBlumMmcs) npnobpeteHnemM (BbIKYNnoMm)
LeHHbIX 6yMar MHOCTPAHHOro aMUTEHTa M npojaxen (pasMelwleHnem) akumii (B TOM 4yucne
OOMNONHUTENIbHOrO BbiMyCKa) POCCUMMCKOrO 3SMUTEHTa WM  MeXAYHApOAHOW KOMMaHWu
(o6bMeHOM). Bo BCex MHbIX cnyyasax crnpaseasnnsas CTOMMOCTb aKUMA MHOCTPAHHbLIX SMUTEHTOB,
Aerno3nTapHbIX PacnMCOK MHOCTPaHHbIX SMUTEHTOB, aKUMN MEXAYHapOAHbIX KOMMAHWUN, akunin
POCCMNCKNX SMUTEHTOB onpeaenseTca B obwem nopsake, ycTaHoBseHHOM [lpasBunamu
onpeneneHuna CHA.

4.2. B cny4yae OrpaHM4yeHus opraHnM3aTopOM TOProBsM AOMYCTUMbIX KOAOB pPacyeToB B pexume
TOProB «PexnM OCHOBHbIX TOPros T+» N0 cAenkaM C akUMAMU MHOCTPAHHbIX SMUTEHTOB MU
henosutapHbiMM  pacnuckammn (B pe3ynbTaTte BBeAEHUS KOTOporo 6upXKeBOoM pPbIHOK Mo
YKa3aHHbIM LeHHbIM 6yMaraM nepecrtaeT yAOBNETBOPSATb YCNOBUSM aKTUBHOMO pblHKA), B
CBSA3M C pegoMuunnsaumen asMuTeHTa (3MUTEHTA NMpeacTaBNsieMOro akTmea Mo Aeno3uTapHOm
pacnucke) wuanm B CBA3W C MpeacToswMM (UM COCTOSABLUIMMCH) npuobpeTeHneM (BbIKYyrnoMm)
LeHHbIX 6yMar MHOCTPaHHOro 3MUTEHTa M Npoga)ken (pasMeleHneMm) akumin (B TOM 4ucne
OOMOJTHUTENBHOIO  BbIMyCKa) POCCMMCKOr0O 3SMWUTEHTA WM  MEeXAYHapoAHOW KOMMNaHWUK
(obMeHOM) AN onpeaeneHns cnpaBeasiMBOr CTOMMOCTU:
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e aKUMN MHOCTPAHHbLIX SMUTEHTOB WIN AENO03UTapPHbIX PACMMCOK - HayMHasa Co AHS4,
cneaywouwiero 3a nociegHMM TOpProeBbiM AHEM, B KOTOPOM MPUHUMAaNUCb 3asiBKU Ha
3aK/loyeHne caesiok C akuMaMU WHOCTPAHHOro 3MUTEHTa WM Aen03UTapHbIMU
pacnmckaMmn B pexume TOProB «PexuM oCHOBHbIX Topros T+>» (aanee — MNocnegHumn
TOProBbIA A€Hb B peXWMe OCHOBHbIX TOProB T+);

e aKLUMN POCCUMNCKOro 3MUTEHTA WM aKUMi MeXAYHapOoAHOM KOMMAaHWM — HaduHas Cco
OHS 3auyncneHus Ha cdet geno YK A.Y. MNO® akumih pocCMNCKOro 3MUTEHTa WK
MeXAyHapoAHON KOMMAaHWM, MNOJIYYEHHbIX B CBSA3W C peaoMUUMISLMEN 3SMUTEHTa
(>MUTEeHTa NpeacTaBfsSeMoOro akTMea no Aeno3uTapHbIM pacnuckam) ManM B CBSA3KU C
npunobperteHnem u npopaxen (pasmeweHMeM) LeHHbIX bymar (obmeHoM), B cnydae,
npeaycMoTpeHHoM n. 4.3 Hactosawero MNMpunoxeHus,

pornyckaetca npuMmeHsatb mogaenb CAPM 3-ro ypoBHS aHanorm4yHo ToMmy, kKak mogenb CAPM
NMPUMEHAETCA AnAa onpeageneHuna CI'IpaBeLI,ﬂVIBOVI CTOMMOCTHU aKLlMVI pOCCVIVICKVIX OMUTEHTOB C
y4yeToM cneaytouwmx ocobeHHoCTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATbCS B OTCYTCTBME Habniwogaemoln LeHbI
nepBoOro ypoBHS 40 HacTyrsieHns Hanbonee paHHen n3 part:

@) [atbl nMpeKkpaweHuMs MpU3HaHUS  akuMih  MHOCTPAHHOrO 3MUTEHTa Wau
[eno3nTapHbIX pacrnnucok, HO He no3aHee aaTthbl 3a4ncieHnsa Ha cuet aeno YK .Y.
MN® nony4deHHbIX LeHHbIX 6ymar (3a NCKAIYEHMEM Cily4das, YKasaHHoro B n. 4.3
HacTosawero MpunoxeHuns);

b) paTtbl, C KOTOpOW AOCTYMNHbI BCE KOAbl pacyeToB, paspelleHHble An4
COOTBETCTBYHOLLEro TUNa UeHHbIX 6yMmar, npu 3aKal4YeHun COENOK B pexunme
TOproB «PeXWM OCHOBHbIX TOpros T+>» (B 3TOM C/ly4yae cnpasensineas CTOMMOCTb
LeHHbIX 6yMar onpeaenseTca B  COOTBETCTBMM C  0O6BWKMM  MOPSAAKOM,
yCTaHoB/EeHHbIM lNpaBunamu onpeneneHusa CHA);

C) AaTbl UCKNKOYEHMS LeHHbIX 6yMar m3 cnmcka ueHHbiX 6ymar, AOnyLWeHHbIX K
Topram/noaTthbl MNpeKkpaweHus TOpros LUeHHbIMM 6yMaraMm (3a WCKIOYEHUEM:
clyyass 3aMeHbl UeHHbIX 6yMar MHOCTpaHHOro 3MWTEHTa Ha UeHHble 6ymarm
POCCUNCKOro 3MUTEHTa WU MEeXAYHapoAHOW KOMMaHWM B paMKax OAHOro
TOProBOro Koga; cnydas, npeaycMoTpeHHoro n. 4.3 Hacrosiwero lMpunoxeHus,
npn kotopoM Mogenb CAPM 3-ro ypoBHS NpoOAOS/DKAET TMPUMEHATbCA Wn
NpUMEHSAEeTCa A1 OLEHKW aKuMi pOCCUMCKOro 3MUTEHTa WM MeXxAyHapOoAHOMU
KOMMaHun; cay4das, npum KOTOPOM B OTHOLUEHWU AKUWMA POCCUMCKOrO IMUTEHTA
(MAn MeXxAyHapoAHOM KOMMaHuu), B ONnaTy KOTOPbIX MPUHUMAIOTCA akuuu
(Aeno3uTtapHble pacnmckm) WHOCTPaHHbIX 3MUTEHTOB, onybnunkosaHa
nHdopMaunsa 0 TOM, YTO akLUMW POCCUNCKOrO IMUTEHTa (MU MeXAYHapOAHOM
KOMMAHWKN) BKJ/IIOYEHbI B CMWUCOK LEHHbIX 6yMar, AONyLWEeHHbIX K Topram), C
yKasaHHoi patbl mogenb CAPM 3-ro ypoBHS He npuMeHuMa, cnpaseasvBeas
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4.2.2.

4.2.3.

4.2.4.

4.2.5.

4.2.6.

CTOMMOCTb onpepgendetca no WHbIM MopaendaMm OueHKW, OCHOBaAHHbIM Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS;

B Lensx onpeaeneHns crnpaseanmMBoi CTOMMOCTM aKUMW WMHOCTPAHHOIMO 3MUTEHTa
(aeno3uTtapHbiX pacnuncok) no mogenu CAPM 3-ro ypoBHS WM pPeTPOCMEKTUBHOIO
pacyeTa crnpaBensiMBoi CTOMMOCTM aKUMA MHOCTPAHHOro aMuTeHTa (Aerno3uMTapHbIX
pacnumcok) (B cnyyae, yCTaHOBNEHHOM B M. 4.3 HacTosiwero MNpunoxeHus) npn NnepsoM
npumMmeHeHnn mogenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOAEXUT:

cnpaeBegniMBass CTOMMOCTb (UeHa) 1-oro ypoOBHS aKUWMA MHOCTPAHHOrO 3MUTEHTA
(Aeno3unTapHbIX pacnucok), onpeaeneHHas Ha ocnegHWin TOProBbi A€Hb B peXume
OCHOBHbIX TOproe T+ B obuweM nopsake, yCTaHOBAEHHOM HacToswuMn lMpasBmnamm
onpeaeneHna CHA;

nmbo B cnyyae OCyLIeCcTB/IEHMS peTPOCNEKTMBHOIO pacyeTa ANs Uesien OUEHKM
MOSIYYEHHbIX aKUWMMN POCCUNCKONro 3SMUTEHTA WAWM MEeXAYHApOAHOM KOMMaHun -
cnpasegsiMeBas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUMWA MHOCTPAHHOrO 3MUTEHTA,
onpeaeneHHas no AaHHbIM MockoBckon Bupxu Ha [locnegHun TOProBbii AE€Hb B
peXMMe OCHOBHbIX TOProe T+ MO MeToAaM OUEHKW, NMpeayCMOTPEeHHbIM HacToAWMMU
Mpasunamm onpeageneHnsa CHA, kak ecnm 6bl NCXoAHbIE LEHHbIE ByMarm MHOCTPaAHHOIO
3MUTeHTa xpaHunuce B8 HKO AO HPA;

B KauyecTBe pbIHOYHOro MHAMKatopa (6eHuMapka) Mcnosab3yeTca nHAeKC MOCKOBCKOM
Bupxun (IMOEX);

B KayectBe 6e3pMCKOBOW CTaBKM  AOXOAHOCTM  MPUMEHSAITCS  CTaBkM MO
rocyfapcTBeHHbIM LUeHHbIM 6ymaram, ykasaHHble B [lpunoxeHun 6, B BanwoTe,
COOTBETCTBYIOLLElN BanloTe MUCXOAHON KOTUPOBKM 1 ypOBHS OLEHMBAEMOW akKuuu
(Aeno3nTapHOWM pacnucku);

ANa Aerno3uTapHbIX pacnMcoK B KaUYecTBe NnokasaTtens P, MCnonb3yeTcs cnpaBeannBas
CTOMMOCTb CaMO AeN03UTapHOM pacrnncku;

BeTa-ko3bPUUMEHT paccuUnTbiBaeTCs MO COCTOSAHUIO Ha locneaHun TOproBbl AeHb B
pexuMe OCHOBHbIX TOproe T+, paccuuTaHHoe 3HadeHne beTa-koadbduumneHTa
duKcupyeTca M NpMMeHsieTcsl B Te4yeHue BCero Cpoka onpefesieHus CcrpaBennBomn
CTOMMOCTM  aKUM MUHOCTPaHHOrO 3MUTEHTa, Aen03UTapHbIX pacnucok, akuuin
MeXAYHapOAHOM KOMMaHUM W akuMh POCCUMIACKOro 3MUTEHTa (A4Na nocnegHux - B
cnlyyae, yctaHoBneHHoM n. 4.3 Hactoswero [lMpunoxexHus) no mogenn CAPM 3-ro
YPOBHS,;
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4.3.

4.2.7. ans pacyeta beTta-koaddumumeHTa MCNONb3YKOTCS 3HAYEHUS LEeHbl 3aKpbITUS W
PbIHOYHOrO MHAMKaTopa (beHumapka) 3a nocnegHue 128 TOproBbiX AHEN,
npegwecTeyowmx locnegHeMy TOProBOMY JAHKO B pEeXWMe OCHOBHbIX Topros T+
(Bkntoyas NocnegHMin TOProBbin AEHb B PEXMME OCHOBHbIX TOPros T+);

4.2.8. UeHbl 3aKpbITUsS BKJ4YalwTca B pacyeT berta-koadduumeHta npu  ycioBuu
NOATBEPXAEHMUS WX KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaesieHuns
CnpaBensiMBoON CTOMMOCTM LEeHHbIX 6yMar Ha 1 ypoBHeE;

4.2.9. i=1..N, Toprosble AHMK, npeawecTeyowmne MNMocrnegHeMy TOProBoMy AHIO B peXxume
OCHOBHbIX TOoproB T+ (Bknto4das [locnegHWM TOProBbi AEHb B pPEXMME OCHOBHbIX
Topros T+), ANg pacdeTta AOXOAHOCTU aKTMBa U PbIHOYHOIO nHamkatopa (6eHumapka)
NCNONb3YHOTCSA 3HAYEHUS LeHbl 3aKPbITUS U PbIHOYHOIO MHAMKATOpa 3a nocnegHue 128
TOProBbIX AHEN, NpeawecTByowmx MocrnegHeMy TOProBOMY AHIO B peXMME OCHOBHbIX
ToproB T+ (BkAto4das MNocneaHnin TOproBbi A€Hb B PEXMME OCHOBHbIX TOPros T+);

4.2.10.0pn OTCYTCTBMM LieHbl 3aKpbITUS, OTBEYaKoLLEN YCI0BMUAM, YCTaHOBNEHHbIM [paBunamu
onpegeneHns CYA, B Kakoih-mbo TOprosbii AeHb B nepuoge 128 ToproBbix AHEN,
npegwecTtByowmx locnegHeMy TOpProBOMYy AHKO B peXWMe OCHOBHbIX Topros T+
(Bkntoyas MNMocneaHmnit TOpProebin A€Hb B peXMME OCHOBHbIX TOpros T+), nHdopmauyms
O 3HAYEHWUM pPbIHOYHOro MHAMKaTopa (6beHuMapka) n 6e3puUCKOBOIM CTaBKW 3a 3TOT
TOProBbI A€Hb B MOAENN HE YYNTbIBAETCS;

4.2.11.Mpn HanM4MKM LeHbl 3aKpbiTUS, OTBEYaloWen yCNoBUSAM, YCTaHOB/IEHHbIM MpaBunamu
onpegeneHnsa CHA, n OTCYTCTBMM 3HAYEHUS PbIHOYHOrO uMHAMKaTopa (6eHumapka) B
Kakon-nnbo TOproebil AeHb B nepuoge 128 TOproBbiX AHEN, MpeawecTBYOLWmMX
MocneaHeMy TOProBOMYy AHIO B peXMMe OCHOBHbIX Topros T+ (Bkatouas MocnegHui
TOProBbIN AE€Hb B PEXWME OCHOBHbIX TOProB T+), 3HaYeHWEe PbIHOYHOro UHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbI AEHb MPUHUMAETCSA paBHbIM NOCNEAHEMY U3BECTHOMY.

B TOM cnyvyae ecnum akummM pPOCCUIACKOrO 3SMUTEHTaA WAM MeXAYHapOAHOMW KOMMNaHWuu,
NOAy4YeHHblE B CBA3M C peaoMuumnsLmen smmTteHTa (3MUTEHTa NpeacTaBiseMoro aktuea no
Aerno3uTapHoW pacnucke) wam B CBA3M C npuobpeTeHneM (BbIKYMOM) LEHHbIX 6yMar
WHOCTPaHHOIr0 3MUTEHTa W NpoAaxken (pa3MelleHneM) akumin (B TOM Yyucne AONOSIHUTENbHOMO
BblMyCKa) pPOCCUICKOrO0 3SMUTEHTa WM MexXayHapoaHoh kKomnaHum (obMmeHoM), 6biaun
3aumcneHbl Ha cyet geno YK A.Y. NMU® go patbl, C KOTOPOW CTanu AOCTYMHbl BCe KOAbI
pacyeToB, pa3pelleHHble ANS COOTBETCTBYHOLWEro TMna UeHHbIX 6ymar, npu 3akii4yeHuu
COENOK B pexume TOpros «PexuM OCHOBHbIX TOPros T+», A5 onpeaeneHns crnpaseanvBoi
CTOMMOCTM MONYYEHHbIX aKUuMN POCCUMCKOro 3MUTEHTaA WKW MeXAyHapoAHOW KOMMNaHWUu
aonyctmmo npuMmeHatb Mmogenb CAPM 3-ro ypoBHSA, €C/lM KOMMYECTBO UeHHbIX 6ymar,
Be/IMYMHA KanuTana, akTuebl U 0b6s3aTenbCTBa POCCUMCKOrO SMUTEHTA WU MeXAYHapOAHOM
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4.4,

KOMMaHMN OCTaJIMCb 3KBUBAMIEHTHbIMU OTHOCUTENbHO COOTBETCTBYIOWMX MoKasaTtenen
WHOCTPAHHOro aMuTeHTa (IM60 ecnn COOTBETCTBYIOLLME U3MEHEHUS B CTPYKType KanuTana,
aKkTmeax n ob6azatenbcTBax H6bLIM YyUTEHbI YYACTHMKAMM PblHKa@ B UCXOA4HOM LieHe 1-0ro ypoBHS
aKLUWMIMA MHOCTPAHHOI0 3MUTEHTa UKW AENO3UTapHbIX PACMUCOK, O YEeM YnpasasoLwas KoMnaHus
CoCTaBNseT MOTUBUPOBAHHOE CyXAeHNE) n onybnmMkoBaHa MHGPOPMaLMS O BKIIKOYEHUU aKLUNA
POCCMNCKOro 3MUTEHTa MM MeXAYHapOAHOM KOMMaHWUM B CMMCOK LieHHbIX ByMar, AonyLeHHbIX
K Topram. lpu 3TOM pacyeT crnpaBeasiMBON CTOMMOCTU aKUMN POCCUIACKOro 3MUTEHTa WAU
MeXAyHapoaHoir koMnaHuu no moaenn CAPM 3-ro ypoBHS NpoOM3BOAUTCA TakK, Kak ecnu 6bl
mogeno CAPM 3-ro ypoBHS npoAosikana NpUMEHSATbCS K akKuMaM MHOCTPAHHOrO 3MUTEHTA
(Aeno3uTapHbIM pacnuckaMm) unuM npuMeHsnacb 6bl K aKUMAM MHOCTPAaHHOro 3MUTEHTa
(Aeno3uTapHbIM pacrnmckaM) peTpoCcrneKTUBHO CO cneayluwero agHsa 3a NocnegHnM TOpProsbiM
AHEM B pexuMe OCHOBHbIX TOpros T+ Ha MockoBckol bupxe (B TOM uncie, Koraa NCXoaHble
UeHHble 6yMarm WHOCTPaHHbLIX 3MWUTEHTOB He XxpaHunuce B HKO AO HPA), a akuumu
POCCMNCKOro aMUTEHTA UM MeXAYHapOAHOM KOMNAaHUM ABASAMCH Bbl aKUMSIMWU MHOCTPaHHOIo
aMuTEeHTa (AEeN03UTapHbIMKN pacrnunuckammn).

Mogenb CAPM 3-ro ypoBHS HE MOXET NPUMEHATbLCA ANS Uenen onpeneneHns cnpaseasinseon
CTOMMOCTM  aKUMWA  WHOCTPAHHbLIX  3MUTEHTOB,  AENO3UTapHbIX  pacnucok,  akuui
MeXAYHapOAHbIX KOMMaHWM, akuum pOCCUUCKMX 3SMUTEHTOB B C/lydae oOrpaHuveHus
OpraHM3aTopoM TOpProB/u AOMYCTUMbIX KOAOB PaCYETOB B peXMME TOProB «PeXXmM OCHOBHbIX
ToproB T+» No cAefikaM C LeHHbIMM byMaramMu, B CBSA3M C NpeACTosLWen NpUOCTaHOBKOW TOProB
UeHHbIMM 6yMaramMm wnAn B Clydae MnpUHATUSA OpraHmM3aToOpoM TOProBAM peleHuns o
NMPUOCTaHOBKE TOProB LieHHbIMK BbyMaramMun - ¢ Hambornee paHHeEN U3 gaT: AaTtbl, C KOTOPOM B
pexuMme Toproe «PeXuM OCHOBHbIX TOProB T+>» HEBO3MOXHO 3aK/OUYeHNEe CAENOK C aKUMAMU
WHOCTPAHHOIro aMUTeHTa (AenO3UTapHbIMW pacnuckamn); dakTUYecKoW AaTbl MPUOCTAHOBKMU
TOProB aKuUMAMM MHOCTPAHHOrO 3MUTEHTa (Aeno3uTapHbIMWM pacnuckamMn) (B yKa3aHHOM
cny4yae cnpaBeanuBas CTOMMOCTb OMNpeaenseTcs no UHbIM MoAensM OUeHKU, OCHOBAHHbLIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-ro YpoBHSA). OrpaHnyeHue npenycMoTpeHHOEe HaCTOoSALWMM
NMYHKTOM HEe NpUMEHSIeTCa B Tex Ccnyyasx, korga B gaty nybnukauumm wuHdopmaumm o6
OrpaHuMYeHnn AoNYyCTUMbIX KOAOB PacyeToB B pPeXMMe TOProB «PeXXmMm OCHOBHbIX TOpPros T+»
Nno caenkaMm C UeHHbIMW byMaraMm MHOCTPaHHbIX 3MUTEHTOB onybnukoBaHa WHQoOpMauus o
TOM, YTO aKLUUM POCCUNCKOro IMUTEHTA (UM MEXAYHApPOAHOW KOMMNaHWK), B ONaaTy KOTOPbIX
NPUHUMAIOTCSA COOTBETCTBYHOLWMNE LEeHHble 6yMarn MHOCTPAHHbIX 3MUTEHTOB, BKJ/IHOYEHbI B
CMUCOK LeHHbIX byMar, AoNyLEHHbIX K Topram).
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Moaenu oyeHKn CTOMMOCTH LIEHHbIX 6yMar, o KOTopbiM OrpeaeseH aHalorMdHbIA aKTUB (0rpeaesIeHNe LIEHbI C YHETOM
UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHSl)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHaa 6ymara
aBnserca
AOMNOJIHUTENbHbIM
BbIMYCKOM

Ons onpeneneHuMs cnpaBeasiMBol CTOMMOCTM LEHHOW 6GyMarm wucnonb3yeTcsa LUeHa BbiMycka
(aHaNoOrnM4yHOro akTmMea), MO OTHOLWIEHWUK K KOTOPOMY JAaHHbIA BbINYCK SBASETCA AOMOSHUTESbHbIM,
onpeaeneHHas, Ha aaty onpeaeneHns CYHA B COOTBETCTBUM C MOAENSIMM OLEHKM CTOMMOCTU LIEHHbIX
6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAaHHbIE YPOBHA 2).

Cnpaseanuasi CTOMMOCTb OnpefesnseTcs cornacHo 3ToMy NopsiAKYy A0 BO3HUKHOBEHUS CI'IpaBeLI,J'IVIBOVI
CTOMMOCTM LUEHHOM GYMaI'VI, ABNAOLWENCS OOMNONHUTENBbHbBIM BbIMYCKOM.

LleHHas 6ymara,
noJsiyueHHas B
pe3synbTaTe
KOHBepTauuMm B Hee
Apyrou ueHHou 6ymaru
(ncxopHOM LeHHOoM
6ymarn)

Ona onpeaeneHus cnpaBensiMBoi CTOMMOCTM LEHHOM 6yMarm, Mcnonb3yeTcs LeHa WCXOAHOW LLEHHOM
6ymarun, onpeneneHHasa Ha paTy onpeaeneHns CHA B COOTBETCTBMM C MOAENSMWU OLEHKUM CTOMMOCTMU
LeHHbIX 6ymar, Aans KOTOpbiX onpeaesieH aKTUBHbIM PbIHOK, CKOPPEKTUpPOBAHHas C Y4eTOM
KoadPuUMeHTa KOHBepTaunm (UCXoaHble AAaHHbIE YPOBHS 2).

Ecnn HEeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSMU OLEHKW CTOMMOCTWU LeHHbIX bymar, ans
KOTOPbIX OMnpeaeneH aKTUBHbLIA PbIHOK LEHY WMCXOAHOW LeHHoW 6ymarm Ha paTty onpegenenums CHA,
ncnonb3yeTca cnpaBennnBasl CTOMMOCTb  MCXOAHOW LUeHHOM 6ymarun, onpeaeneHHas Ha AaTy
KOHBepTaunun, CKOPPEKTUPOBAHHAA C y4eToM KoadduuneHTa KoHBepTaumm (MCxoaHble AaHHble YPOBHS
2 unn YpoBHS 3, B nocnegHeM c/lyyae — ecnun crnpaseannBas CTOMMOCTb MCXOAHOM LieHHoM 6yMarm 6bina
onpeseneHa Ha OCHOBAHWU UCXOAHbIX AaHHbIX 3-FO YPOBHS).

CnpaBeanuBass CTOMMOCTb OMNpeaensieTcs CcOorflacHoO 3TOoMy MopsiaAKy Ha Aaty KoHBepTauumu. Co
cneayrouwen aatbl NIPUMeEHSETCs 06Wmii NopsaaoK OLLEHKN.

e CnpaBeasiMBoM CTOMMOCTbIO akuu ¢ 6onblien (MeHblen) HOMUHaNbHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B HUX UCXOAHbIX aKuui, SABNSETCA CnpaBeannBas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWUNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKuUMW TOW Xe KaTteropum (Tuna) C MHbIMW MpasBaMu, MNPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B HUX UCXOAHbIX aKuuin, SABNSETCA CnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLINN.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW, MNPU3HaAHHbIX B pe3ysbTaTe KOHBepTauuu npu apobneHumn
NCXOAHbIX aKuWi, SIBASeTCsa cnpaBeasiMBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKuui, AefieHHas Ha
KoapdununeHT gpobneHus.
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CnpaBeanvBOM CTOMMOCTbIO aKUWIA, MPU3HaHHbIX B pe3ynbTaTe KOHBEPTauuu MNpu KOHCONMaauunu
NCXOAHbIX aKUWiA, ABNSieTCs CrnpaBeanBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWMA, YMHOXEHHas Ha
K03(pDMUNEHT KOHCOMMAAUNN.

CnpaBeanuBol CTOMMOCTbIO akuMi unm obnuraumii HOBOrO BbIMyCKa, MPU3HAHHbIX B pe3ysbTaTte
KOHBEpPTaUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLEHHbIX 6yMmar, sBnseTcsa cnpaBeanmBasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX 6yMmar, geneHHas Ha KoOAM4yecTtBo akuumnm (obnuraumii), B KOTOpoe
KOHBEepTMpPOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

CnpaBeanuBoii CTOMMOCTbIO aKLMN, MPU3HAHHBIX B pe3y/ibTaTe KOHBEPTALMU B HUX UCXOAHbIX aKLWiA
npu peopraHusaummM B ¢dOpMe CIUSHUA, SBNSETCS CrnpaBeasivBasi CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX ByMar, yMHOXeHHas Ha KO3 dULMEHT KOHBEPTALIUK.

CnpaBeanmMBoM CTOMMOCTBIO aKUWMIA BHOBb CO34aHHOrO B pe3yfnbTaTe peopraHusauum B dopme
pa3fenieHns WUan BblAeNEeHUsT aKUMOHEPHOro obuecTBa, NPM3HaHHbLIX B pe3yJsbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKLLMVI, ABNAETCA CcnpaBeannBasd CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLVIVI, AeneHHaa Ha
KO3 HUUNEHT KOHBEpPTaunun. B cnyyae, ecnm B pesynbTaTe pasfeneHns Uaun BblaeleHns co3gaeTtcs
ABa wam bonee akUMOHeEpHbIX obuwecTBa, Ha KO3(EUUMEHT KOHBEpTaUUM AENUTCS OLeHO4YHas
CTOUMMOCTb KOHBEPTUPOBAHHbIX aKLlMVI, YMEHbLUEHHAas nponopuunoHanbHO Aone MMyLLEeCTBa
peopraHM30BaHHOIrO aKLUWMOHEPHOro obwecTBa, NepeaaHHoro akLIMoHEPHOMY 06LWecTBY, CO34aHHOMY
B pe3ynbTaTte pas3aeneHna nnnm eblaeneHm4.

CnpaBeanuBasi CTOMMOCTb aKUMA BHOBb CO3[4aHHOrO B pe3ynbTaTe peopraHusauum B dopme
BblAEEHNS aKUMOHEPHOro o6LWecTBa, MNPU3HaHHbIX B pe3ysbTaTe WX pacrnpeaeneHus cpeau
aKUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro 06LecTBa, CYMTAETCS PaBHOM HyJtO.

CnpaBeannBOM CTOMMOCTbIO 061Mraunini HOBOMO BbINyCKa, NPU3HaHHbLIX B pe3yfbTaTte KOHBepTauun B
HUX MUCXOAHbIX obnuraumin npu peopraHuMsaumu 3MUTEHTaA Takux obnurauun, 9BNSeTCAa CyMMa
3Ha4YeHun cnpaBeaMBON CTOMMOCTb KOHBEPTUPOBaHHbLIX obnunrauni 6e3 yueta HK n 3HavyeHue HK
no obnmMrayum HOBOro BbiMyCKa, pacCYNTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMU AOKYMEHTaM Ha AaTy
OLIEHKM.
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Mpunoixxenue A k NpunorxxeHumro 3
Mopsaok onpegeneHmsa cnpaBen/iuBov CTOMMOCTM MHOCTPAHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpuHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX rOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXAyHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpoKanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKnHM», r. JllokceMbypr, B TOM 4Uncie CBA3aHHbIX C BBEAEHNEM OrpaHNYUTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUNCKNX OPUANYECKNX NnL, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepes HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUIA OrpaHUYEeHMs pacnopsiXXeHuns
LEeHHbIMN ByMaramm

MHocTpaHHble aKLUU, MHOCTPaHHbIE nau
(ETF), vHOCTpaHHbIE Aieno3uTapHble
pPacrucKu, aKumm MeXayHapoaHbIX

KOMNaHui

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

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbKO MNPy Haanymu AOCTyrNa M BO3MOXHOCTU COBEPLUATb CAEKU Ha Takux bupixax
(cm.lMpunoxeHne 4)

LleHbl MockoBckon 6Mpxu (ecnn oHa Npuv3HaHa akKTUBHbLIM PbIHKOM) 3a NMOCNEeAHMN TOProBblin AeHb B nopsake ybbiBaHUS
npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHUYaHMS TOProBoM ceccnm MOCKOBCKOM 6upxun Ha gaTty 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 MaKCUMasibHOM LLleHaMWn CAEeN0K Ha 3Ty Xe AaTy 3ToK Xe 6upxu;

b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBow ceccmn MockoBckon Bupxn Ha aaTty onpegeneHns CHA, npu
YC/I0BUK, YTO AaHHas LEeHa HaXxo4uTcsa B npegenax cnpega no Cnpocy U nNpeanoXeHuto Ha yKasaHHyo 4aTy;

C) LueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaTy onpegenenmnsa CHA npu ycnosmu
noATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUS NpU3HaeTCs KOPPEKTHOWN, eC/IM pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOProB He paBeH HYJI 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
WMCTOYHMKAMM MHMOpMaLmMn, B CBA3M C HETOProBbIM AHEM BUpPXX, MO UTOram TOPros,
Ha KOTOPbIX ONpeaesnitoTCa pacyeTHbIE LeHbl, ANa uenen onpeaeneHums
cnpaBeaIiMBoOi CTOMMOCTM aKTUBOB MCMOJIb3YETCS LeHa, paccuYnTaHHas no ntoram
rnocregHero ToOproBoro gHs. Takowm rnoaxon UCnosib3yeTcs B OTCYTCTBME COb6bITUN,
KOTOpbl€ MOM/IN CYLLEeCTBEHHO NMOB/IMATb Ha 3HAYEeHMe pacYeTHOM LieHbl B
HETOProBbI AEHb.

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

2) ueHa, onpeaesieHHas No MoAenu OUeHKW ANs UeHHbIX 6yMar, HOMUHUPOBAHHbIX
B pybnsax, B cooTBeTcTBMU C MpunoxeHnem 19 (Moaenb OLEHKU UCMONb3yeT
WUCXOAHbIE AaHHble 2-r0 YPOBHSA B Cllydyae OoTHeceHus obnauraummn K peiTMHroBom
rpynne I, II vau III)

(mogenb CAPM) - TOIbKO ANS LEHHbIX
bymar, obpallatowmxcss Ha MOCKOBCKOM
bupxe.

3 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) ueHa, paccumtanHHaas HKO AO HPO no m™eTtoankaMm, YTBEPXAEHHbIM MNO3Xe
01.12.2017, onpeneneHHas MeToaoM 3

B cnyyae OTCYTCTBUS pacyeTHbIX LUEH, pacKpbiBaeMblX YKa3aHHbIMW Bbllle
WUCTOYHMKaMU MHPOpMaLnmK, B CBA3M C HETOProBblIM AHEM BUpP>XK, MO UTOraM TOPros.,
Ha KOTOpbIX OMNpeAensalTCAa pacyeTHble LUeHbl, And uenen onpeaeneHus
cnpaBeisiMBON CTOMMOCTW aKTMBOB MCMNOJb3YETCH LEeHa, paccyMTaHHas Mno utoram
nocneaHero ToproBoro AHsA. Takon noaxoA4 MCMNOoNb3yeTcs B OTCYTCTBME cObbITUM,
KOTOpbl€ MOIn CYLLEeCTBEHHO MOBIUATL HA 3HAYEHNE PacHEeTHOM LIeHbl B HETOPrOBbIN
AeHb

2) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKUX PybNsiX U He SBASOWMXCS
eBpoobnnraumamMm - LeHa, onpenesieHHas no MOAENW OLUEHKW AN LeHHbIX bymar,
HOMWHUPOBaHHbIX B pybnsx, B cooTBeTCcTBMKU C MpunoxeHnem 19 (Moaenb OLEHKM
MCNONb3YeT UCXOAHble AaHHble 2-r0 YpOBHS B Cliydyae oTHeceHus obnuraummn kK IV
pPENTUHIOBOM rpynne)

3) LeHa (ctonmocTb), onpepeneHHas C MCMNOSIb30BaHMEM
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, YCTaHOBMIEHHOro npod. y4YaCTHUKOM ANS BO3MOXHOMO
CcoBeplleHna caenku no npeaocTaBneHHON KoTupoBke. [lpu 3TOM cBeaeHus o

1) Mogenb OLUEHKW, OCHOBaHHasi Ha
KOppeKTUpoBKe NCTOPMYECKON LeHbl
(mogens CAPM 3-ro ypoOBHS1) - TOJIbKO B

cnyyasx, npeaycMOTpeHHbIX pasgenom 4
Mpunoxenunsa 3
2) ueHa (cToMMOCTb), onpedeneHHas cC
MCNONb30BaHUEM

HabnogaeMbix/NoaTBEPXKAAEMbIX
KOTMPOBOK, npenocTaB/IEHHbIX npod.
y4YyacCTHUKAMU pblHKaA LUEeHHbIX 6yMar, Ha
OCHOBa@HMM  MOTWUBUPOBAHHOIO  CYyXAEHUs
Ynpasnsawouwen komnaHuum (B TOM 4ucne o
cnocobHoCTKM peanum3oBaTb aKTUB TaKuM
muaM), B TEUYEHME CpoKa, YCTAHOBJIEHHOIrO
npod. Y4YaCTHUKOM ans BO3MOXHOIO
COBEpLWIEHUSA CAENKU MO MNpeaoCTaB/EHHOWN
KOTUpOBKE. Mpn >TOM cBeaeHUs O
HabnogaeMbix/NoaTBEPXKAAEMbIX
KOTUPOBKAX AO/MKHbl OBHOBNSATLCA HE pexe,
yeM Ha Kaxayrt aaTty onpegenenunsa CHA.

B ToM cnydyae, ecnuM  HanpasfeHHas
MHpopMauns nnbéo cornateHue,
perynupytoliee OTHOLWIEHUSA CTOPOH, He

COAEPXKUT YKa3aHMd Ha CpOK, B TEYEHUE
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HabnaaeMbIX/NOATBEPXKAAEMbIX KOTMPOBKAX AO/IHKHbI OOHOBAATLCS HE pexe, YyeMm
Ha Kaxxayt aaty onpeaenexHus CHA. B ToM cnydae, ecnum HanpasneHHas nHdpopMaums
nnbo cornaweHue, perynupytowlee OTHOLEHUS CTOPOH, HE COAEPXWUT yKas3aHus Ha
CpOK, B TeyeHWe KOTOporo npod. Yy4yaCTHMK TrOTOB COBEpPWWUTb CAeNKYy Mo
npeaocTaBNeHHON KOTMPOBKE, TO Takas KOTUPOBKA MOXET WCMNONb30BaTbCHA AN
uenemn onpeaeneHns cnpaBeaMBon CTOMMOCTU LeHHOM 6yMarm ToNbKO MO COCTOSIHUIO
Ha AaTy KOTUPOBKMW.

4) ueHa (CTOMMOCTb), onpegeneHHas Ha OCHOBaAHWUM OTYETa OUEHLWMKA,
COOTBETCTBYIOLWEro 3akKoHoaaTeslbHbiM TpeboBaHMAM B OTHOWEHWMN OLEHKMU
mmywecTtesa MNUO®, nnbo 0 (Honb) (OoueHKa Mo Hy/JeBOW CTOMMOCTW AOCTYMHAa TOJIbKO
ANS MHOCTPaHHbIX 06nMraumMn, He CBSI3aHHbIX C POCCUACKUMM HOPUANYECKMMU
nvuamun, AOMroBbIX LEeHHbIX 6ymar mexayHapoaHbiX (GDMHaHCOBbLIX OpraHm3auumin u
WHOCTPaHHbIX FOCYAapCTB, KOTOpble 6bl1M NEPBUYHO pa3MeLLEHbl B UHOW CTpaHe, YeM
P®, B cnyyae noaTBEPXAEHUS HEBO3MOXHOCTM pacrnopsiXXaTbCs aKTUBOM M Hannuyus
06CT09|Te}'IbCTB, CBNAETENBCTBYHOWNX O HEBO3MOXHOCTU OCYLWECTBUTb HAAEXHYIO
OUEHKY aKTuBa B cooTBeTCcTBUMM C DeaepasnbHbiM 3akoHOM N-135 "O6 oueHO4YHOM
aesatenbHocTn" ot 29.07.1998 roga)

KOTOpPOro npod. y4aCTHUK rOTOB COBEPLIUTb
cAenky rno NpeaocTtaB/IeHHOM KOTUPOBKE, TO
Takasi KOTUPOBKA MOXET UCMOJIb30BaTbCS AJ15
uenem onpeaeneHuns cnpaBeasnBoi
CTOMMOCTM LEHHOW 6yMarm TONbKO Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (cToMMOCTb), onpeaeneHHas Ha

OCHOBaA@HuM" OTYETAa ou€eHLWHMKa,
COOTBETCTBYHOLLENO 3aKoHOAaTeE/IbHbIM
Tpe6OBaHMF|M B OTHOLWIEHUNN OLUEHKMN

mmywecrea MNMNO®, nnbo 0 (Homb) (B cnyuvae

noaTBepXAeHus HEBO3MOXHOCTM
pacnopsiXaTbCsl  aKTUBOM n Hannuus
obcToaTenbCTs, CBUAETEeNbCTBYOLWMX o}
HEBO3MOXHOCTM  OCYLLECTBUTb  HAAEXHYI0
OLUEHKY  aKTuBa B  COOTBETCTBMMU C
denepanbHbIM 3aKOHOM N-135 "O6
oueHo4YHOn pedaTenbHocTM" oT 29.07.1998
roga). OnpepeneHne cnpasensineBomn

CTOMMOCTM aKUMI MHOCTPaHHOr0 3MUTEHTa
(aeno3nTtapHbIX pacnucok), OMUTEHT
KOTOpPbIX (3MUTEHT NpeAcTaBSeMoro akTmea
Nno KOTOpPbIM) HaxoauTCca B  npouecce
peaoMnunMaauUMK, UM UeHHbIX  Bymar
WHOCTPAHHOIo 3MMUTEHTa, B CBA3UM C UX
NpeacTosaWmMM NpMobpeTeHMeM N Npoaaxen
(pa3meweHmeM) ueHHbiXx 6ymar (obmeHoM),
NoO CTOMMOCTW pPaBHOW HY/IO He AoMnycKaeTcs
B OTCYTCTBUM MOArOTOBAIEHHOro oT4yeTa 06
oueHke (KpoMme cny4yaeB, MNpu KOTOPbIX
cnpasegsiMeBass CTOMMOCTb onpeaensercs B
cooTBeTcTBMM  C  [lpunoxeHvem 6 u
onpegeneHHas B COOTBETCTBUMU C
Mpunoxennem 6 cnpasegnnBas CTOMMOCTb
paBHa HyN0).

* Cl'lpaBeLI,ﬂMBa’r'l CTOMMOCTb UEHHDbIX 6ymar, onpegeneHHaa Ha OCHOBAaHMU OTYETA OUEHLWMKA 001KHA Y4UTbIBATb AeﬁCTByPOMMe OorpaHunynTeEIbHbIE

mepbl, BBegeHHble B OTHOWEHWWU Bnadesibua UEHHbIX 6ymar (MHOFO nua, ocyulecTBaAoWEero npasa nNo UeHHbIm 6ymaraM) nmbo nHoro nnua
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(opraHusaumu), B KOTOpom (KOTOPOW) yunTbIBatOTCA NpaBa Bagesbla LeHHbIX bymar, coctaBaatowmx umylectso NMU®, n (nan) mecto xpaHeHus
OLLeHMBAEeMbIX LieHHbIX bymar.

XpaHeHue He yepe3 HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHmns pacnopsXXeHns
LLeHHbIMN ByMaramm

O6anraymmn NHOCTpaHHOro amuteHta, FOBO3 PO, MHoCTpaHHble aKU|UN, MHOCTPaHHbIE Naun
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LUeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX PaCNUCKM, aKLMn MexxayHapoaHbIX
OpraH1M3auMii U MHOCTPaHHbIX roCcyaapcTB KOMNaHUM

1 ypoBeHb cnpaBen/imBoii CTOMMOCTH
BupixeBbie LeHbl NCrob3YTCS TO/IbKO Py Handmu 4OCTyrNa u BO3MOXXHOCTM COBEPLLATb CAEKN Ha Takux bupxax
(cm.punoxeHne 4)

LleHbl OCHOBHOIO pblHKA M3 4YMCNa aKTUBHbIX POCCUUCKUX Bupxk (3a mcknuyeHmeMm MoCKOBCKOW 6upxuK) Ha paTty
onpegeneHns CHA (unu 3a nocriegHUn TOProBblA OEHb, ecnn pabounii AeHb 06bsBNEH OGUpXel HEeTOproBbiM) B
nopsigke ybbiBaHMS NpuopuTeTa:
a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUNCKOM Bupxn Ha gaTy onpegeneHns CHA npwu
YyCNoBUKW MOATBEPXAEHNS ee KOPpPeKTHOCTKU; LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHms CHA, npusHaeTcs
KOPPEKTHOW, eCNIM OHa HaxXoAWUTCS B MHTEpBane Mexay MMHUMasJbHOM U MaKCUMasbHOM LeHaMW CAENOK Ha 3Ty Xe
OATy 3TON Xe 6upxu;
b) cpeaHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHMS TOProBoM CECCUU POCCUINCKOM BUpxn Ha aaTy onpeaeneHus CHA,
Npwu ycrioBUM, YTO AaHHas LeHa HaxoauTcs B npeAenax cnpeaa no Cnpocy M NpeanoXeHUo Ha yKa3aHHyo AaTy;
C) UeHa 3aKpbiTUSS HAQ MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUNCKON 6upxkm Ha paTty onpegenenmss CHA npwm
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;
LleHa 3aKkpbITUs NpuM3HaeTcsl KOPPEKTHOW, eCnn pacKpbiTbl AaHHble 06 o6beMe TOproe 3a AeHb M 06beM TOpros He
paBeH Hyno ¢ npoBepkon (CLOSE) <>0.

2 ypoBeHb cnpaBeA/imnBo CTOMMOCTH
Mopenb OUEHKM, OCHOBaHHasi Ha KOPpPeKTUpPOBKE
ncropmyeckon ueHbl (Mogens CAPM) - Tonbko Ans
LeHHbIX 6yMmar, obpalwlatowmxcs Ha poccmnckmx (3a
ncknodyeHnem MAO  MockoBckass  6upxa) u
MHOCTPaHHbIX hOHAO0BbLIX BMpKax
3 ypoBeHb cnpaBeA/IMBoO CTOMMOCTH
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1) ueHa (cToMMOCTb), onpegesieHHas C WCNOSIb30BaHUEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX Npod. y4aCTHMKaAMM pbiHKa LEeHHbIX 6ymar,
Ha OCHOBaHWMWM MOTUBUPOBAHHOIO CyXAEHUS Ynpasnstowen
KOMNaHun (B TOM uncie o CnocobHOCTU peann3oBaTb aKTMB
TakuM JfmMuaM), B TeYeHMe CPpoKa, YCTAHOBJ/IEHHOro npod.

YYaCTHMKOM A58  BO3MOXHOIMO0 COBEpPLUEHUSA CAENKU MO
npefocTaBfieHHOW KOTMpoBKe. [lpu 3TOM CBeAeHuss O
HabnoaaeMblX/NOATBEPXKAAEMbIX KOTMpPOBKax ZLOSIXKHBbI

O6GHOBNATLCSA He pexe, YeM Ha Kaxayl [aTy onpeneseHus
CYA. B TOM cnyvae, ecnu HanpasneHHas mHdopmaumsa nmbo
cornaweHue, perynmpytoliee oTHOLWEHMS CTOPOH, HE COAEPXUT
YKa3aHUsa Ha CpoK, B TEYEHME KOTOPOIro Npod. y4acTHMK roToB
COBEpPLWUTb CAeNKY MO NpeaoCcTaBIEHHON KOTUPOBKE, TO Takas
KOTUPOBKaA MOXET UCMNOS1b30BaTbCA AN1A u,eneﬁ onpeaeneHna
CnpaBeaMBOAN  CTOMMOCTM LEeHHOM 6yMarm TONMbKO nNoO
COCTOSAHUIO Ha AaTy KOTUPOBKMU.

2) ueHa (CTOMMOCTb), onpenefneHHas Ha OCHOBAHUW OTYeTa
oLeHLlnKa, COOTBETCTBYHOLLENO 3aKOHOAATE/NbHbIM
TpeboBaHMAM B OTHOLIEHUM OUEHKM uMywecTBa MN®, nnéo 0
(HONBb) (B cnydae noaTBEPXAEHUS HEBO3MOXHOCTM
pacnopsiXxaTbCid  aKTMBOM W Haanuymss  06CTOSATENbLCTB,
CBNAETEeNbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaAeXHYl OLEHKY aKTmBa B cooTBeTCcTBMM C deaepasnbHbIM
3akoHOM N-135 "O6 oueHo4HoM geatenbHocTn" ot 29.07.1998
roga)

1) LeHa (cTtonmocTb), onpepeneHHas C
NCNONb30BaHNUEM HabnaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNEHHbIX Npod. y4yacTHUKaMmn
pblHKa LLEeHHbIX bymar, Ha OCHOBaHUM
MOTMBMPOBAHHOTIO cy>XaeHus Ynpasnstowen
KoMnaHuu (B TOM Yyncne o crocobHOCTU peannsoBaTtb
aKTMB TakKmM 7uuaMm), B TeyeHue Cpoka,
YCTaHOBJ/IEHHOIO npod. Y4YaCTHUKOM ans
BO3MOXHOIO coBepLleHuns caenkm no
npeaocTaBNeHHOMN KOTMpOBKe. [pn 3TOM CBeAEHMS O
HabnogaeMbix/NoaTBEPXKAAEMBIX KOTUpPOBKax
OO/MKHbI OBHOBASATLCS He pexe, YeM Ha Kaxayk
paty onpegeneHms CYA. B ToM cnyvae, ecnu
Hanpae/ieHHas wHdopMauma nmMbo cornaweHue,
perynupytouiee OTHOLIEHUS CTOPOH, He COAepXWUT
YKasaHus Ha CpoK, B Te4YeHue KOTOoporo npod.
y4acTHUK roToB COBepLWUTb caenky no
npeaoCcTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA
MOXET WCMOoJIb30BaTbCA ANA uUener onpeaeneHus
CnpaBensiMBoON CTOMMOCTM LeHHOM 6yMarmn ToabKO no
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (cToMMOCTb), onpenesneHHas Ha OCHOBaHUKU
oTyeTa OoLeHLNnKa*, COOTBETCTBYIOLLLErO
3aKoHoAaTeNbHbIM  TpeboBaHMAM B  OTHOLUEHWUMU
oueHkn nmyuwecrtea MNP, nnbo 0 (Honb) (B cnydae
NOATBEPXAEHUS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTUBOM n HannMuus obcToaTenbCTB,
CBUAETENLCTBYHOLWMX 0 HEBO3MOXHOCTU
OCYLWECTBUTb  HAAEXHYK  OLUEeHKYy akTuBa B
cooTBeTCTBMKU C PepepanbHbiM 3akoHOM N-135 "O6
oueHo4YHon geatenbHocTn" ot 29.07.1998 roga)

*CnpaBea/iMBas CTOMMOCTb LEHHbIX Bymar, onpegeneHHasa Ha OCHOBAaHMM OTYETa OLEHLMKA AO/XKHA YUNTLIBATb AEMCTBYIOLWME OTPaHUUNTENbHbIE
Mepbl, BBEAEHHbIE B OTHOWEHUW BAaZeNbLa LeHHbIX bymar (MHOro avua, OCyLWecTBAAIOWEro npasa no LeHHbIM bymaram) nanbo MHoro nuua
(opraHunsaummu), B KOTOPOM (KOTOPOIM) yuMTbIBAIOTCA NpaBa BAagenbla LeHHbIX Bymar, cocTaBaaiowmx nmywecrso MU, n (uam) mecto xpaHeHun
OLUEHMBAEMbIX LeHHbIX Bymar.
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AonosiHuTesibHble 0CO6EHHOCTN OLl€HKM:

1.

2,

B cnyuyae, ecnu ueHHble 6yMarvM orpaHMYeHbl B pacrnopsiXeHUn B CBA3U C XpaHEHWEM B POCCUNCKUX Aeno3uTapusax (Kpome
HKO AO HP[]), B OTHOLIEHUM KOTOPbIX BBEAEHbI OrPaHUYUTESNbHbIE MepPbl (CAHKLIMN) CO CTOPOHbI CTPaH, OCYLLECTBAOWMX
HeApPYXeCTBEHHbIE AENCTBUA B OTHOLIEHUW Poccuiickon depepaumm U POCCUNCKUX IOPUANYECKUX NUL, U OTCYTCTBYET
MHdOPMaUMS O BbILECTOSWEM MECTe XpaHeHMus (Lernoyke XpaHeHus), TO crpaBeasiMBasi CTOMMOCTb TaKMX LIEHHbIX 6yMar
onpeaensaTcs TONbKO Ha 3-M YPOBHE C UCMOJ/Ib30BAHMEM CeayoLnX NoaxXoa0B:

e LUeHa (CToMMOCTb) onpeaesieHHas C  UCMNOMb30BaHMEM  HabntogaeMbix/MOATBEPXKAAEMbIX  KOTUPOBOK,
npeaocTaBfeHHbIX Npod. yYaCTHMKAMM pblHKA LEHHbIX 6yMar, Ha OCHOBaHWWM MOTUBMPOBAHHOIO CYyXAEHWS
Ynpasnagwowen komnaHum (B TOM 4ucie O CNoCObHOCTM peann3oBaTb aKTUB TakKMM nvuaMm), B TEYEHUEe CpoKa,
yCTaHOB/IEHHOro Npod. y4aCTHMKOM A5 BO3MOXXHOIO COBEpPLUEHMS CAENKM MO NpeaocTaBleHHON KoTuposke. Mpu
3TOM CBeAeHnsa o Ha6ﬂ}0ﬂ,aEMbIX/I'IOLI,TBep)KLI,aeMbIX KOTUPOBKaX AO0JIKHbI obHOBNATLCSA He pexe, 4eM Ha KaXayr
naty onpegenenms CHA. B ToM cnydae, ecnm Hanpas/fieHHas uHdopMauusa nmbo cornaweHue, perynupytouee
OTHOWEHNA CTOPOH, HE COAEPXUT YyKa3aHUA Ha CpPOK, B TEYEHMUE KOTOPOro I'IpO(b. Y4YaCTHUK TOTOB COBEPLWINTb
caenky no Hpe,ﬂ,OCTaBﬂeHHOVI KOTUPOBKE, TO TaKasad KOTUPOBKa MOXET NCNON1b30BaTbCA ANA LI,EJ'IGVI onpeaeneHnsa
cnpaBeasiMBoi CTOMMOCTM LeHHOM 6yMarn ToNbKO MO COCTOSHMIO Ha AaTy KOTUPOBKM

e ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHMWM OT4YeTa OueHLlKWKa, CcooTBeTcTBylowero TpeboBaHWsaM
depepanbHOro 3akoHa "0O6 MHBECTMUMOHHBIX doHAax", MPUHATBLIX B COOTBETCTBMM C HMUM HOPMATUBHbLIX aKTOB,
YkasaHusa N2 3758-Y mn Hactoawmx Mpasun onpepeneHms CHA, nmbo 0 (Honb) (B cnyyae MOATBEPXAEHMUS
HEBO3MOXHOCTU pacrnopsaXaTbCad akTMBOM W Hanmuums o6CTOATeNbCTB, CBUAETENbCTBYIOWMX O HEBO3MOXHOCTMU
OCYLLECTBUTb HAAEXHYI OUueHKYy akTMBa B cooTBeTcTBuM ¢ dPepepanbHbiM 3akoHoM N-135 "O6 oueHo4HOM
aesatenbHocTn" ot 29.07.1998 roga)

B cnyyae, ecnn ueHHble 6yMarn orpaHuU4eHbl B pacnopsXXeHUn B CBA3U C XpaHEHWEM B POCCUMCKMX Aeno3nTapuax (Kpome
HKO AO HP[), B OTHOWEHNN KOTOPbIX BBEAEHbl OrpaHuunTebHble Mepbl (CaHKLUWMN) CO CTOPOHbI CTPaH, OCYLLECTBASIOLWMX
Heapy>KeCTBEHHble AeNCTBUSA B OTHOWeEHUM Poccuiickon degepaumm M poCcCUNCKUX IOPUANYECKUX NUL, NPU 3TOM MMEEeTCH
nHpopmaumnsa o Hannunm HKO AO HP[ cpeaun BbIWECTOSWMX MECT XpaHeHus, TO cnpaBeninBas CTOMMOCTb TakKMX LL@HHbIX
bymar onpeaensaTca aHaformMyHo MeToAaM OUEeHKU, NPpeaAyCMOTPEHHbIM AN XpaHeHus ueHHbIX 6ymar yepes HKO AO HPJ B
HacToAaweM [NpunoxeHun.

B cnyuyae, ecnu ueHHble 6yMaru orpaHuMyeHbl B PacrnopsiXXeHUN B CBA3W C XpaHEHMEM B POCCUNCKMX Aeno3nTapusax (Kpome
HKO AO HP[), B OTHOWEHNN KOTOPbIX BBEAEHbl OrpaHuunTebHble Mepbl (CaHKLUWKN) CO CTOPOHbI CTPaH, OCYLLECTBSIOLWMX
Heapy>XeCTBEHHblE AeNCTBUSA B OTHOWeHUM Poccuiickon degepaumm M pocCUNCKUX IOPUANYECKUX NUL, NPU OTOM MMEEeTCH
WHdOpMaUNA O HANUUYUKN Cpeaun BbIWECTOAWNX MECT XpaHEHUS MHOCTPaHHbIX Aeno3uTapues, 3aperMcTpupoBaHHbIX U (MAn)
HaxoAsaLWmMXca Ha TeppUTOPUM MHOCTPAHHbIX FOCYAApCTB, KOTOPble HE COBEPLUAIOT HeApYXeCTBEHHble AeNCTBUS B OTHOLLEHUM
Poccuitckon depepaummn, poCcCMNCKUX IOPUANYECKUX NUL, TO CpaBeannBas CTOMMOCTb TakKMX LEHHbIX 6yMar onpeaensioTcs
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aHanorM4Ho MeToAaM OUEHKW, NpeayCMOTPEHHbIM ANS XpaHeHUs UeHHbix 6ymar He yepes HKO AO HP[ B HactosiweM
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, onpeaeneHHas Ha OCHOBaHMM OTYeTa OLUEHLMKa A0JIXKHA YUYMTbIBaTb AeNCTBYHOWMNE
OrpaHM4YNTENbHbIE Mepbl, BBEAEHHbIE B OTHOWEHUN Bnajenbua LeHHbIX 6ymar (MHOro simua, OCyLUeCcTBASIIOWEro npaea no
LeHHbIM 6ymaram) nnbo nHoro nuua (opraHmsaumnmn), B KOTOPOM (KOTOPOM) yYMTbIBAKOTCS NpaBa Bragesnbua LeHHbIX bymar,
cocTtapnsirowmx umywectso NMN®, n (Mnn) MecTto XxpaHeHMs! OLLEHMBAEMbIX LlEHHbIX byMar.
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MpunoxxexHue 4

MepeyeHb AOCTYMHbIX U HabnroaaeMbix
6Mp)KeBbIX naowanok

HdoctynHbie n HabrogaeMblie 6upirkeBbie naowankm

My6anyHoe akumoHepHoe obuwectBo «MockoBckas bupxa MMBB-PTC»

My6anyHoe akumoHepHoe obwectBo «CIb Bupxa»
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MpunoxxexHue 5

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

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

NMPUTOXEHUN, PaCCHUTbIBAETCA A4 AEMNO3NTOB B KPEAUTHbLIX OpraHmM3aundax B CnydadX,

yKa3aHHbIX B [1punnoxeHunn 10;

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

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

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

HaynHaga c aatbl onpeaenenns CHA;

f

n

- CyMMa N-0ro AeHEeXHOoro notoka (NPoLeHTbl U1 OCHOBHAsA cyMMa);

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

D, - konuyectBo AHen OT gaTbl onpegeneHns CHA o gaTtbl N-0ro AEHEXHOro

n

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

5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

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

nepuoaa (3a NUCKIOYEHMEM ClydaeB AOCPOYHOrO MoraweHns OCHOBHOIO A0/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
J10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK A0OrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

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

N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

MPOM3BOAUTCS KOPPEKTUPOBKA BEMWYMHbI OXWAAEMbIX AEHEeXHbIX MoTokoB (P) B

cooTBeTcTBMU C [1pnaoxxeHmem 6.

5.3. lNepnoanyHOCTb orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXayk paTy onpeneneHuns

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yasibHOro NpmM3HaHus aktTmea (ob6a3aTenbCcTea);

AaTy Hayana nNpuUMEHEeHUs WU3MEeHEHW W [ONONHEeHWM B HacTtoswwue [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3aHaHus akTnea (obs3aTtennbcTea);

AaTy WU3MeHeHusa Kaw4veBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsigok onipeaeneHnsi ctaBKku ANCKOHTUPOBAaHUS 4715 AENO3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

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

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

NnpU3HaHUA.

[lmanasoH pbIHOYHbIX CTAaBOK onpeaensieTcs B npegenax (BKAKUYNTENbHO):

*  OT MMHWUMasNbHOM PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHMUIO PbIHOYHOM CTaBKWU Ha
ropusoHTe 3 MecsueB C Y4YeTOM nMocnegHEeN pacKpbITOM  CTaBKWU,
YMEHbLUEHHOMY Ha BESIMUYUNHY CNPena (Tpummun):

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

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

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

l'3=1(rpbn-1i - rprH)Z .

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHAApPTHOE OTK/IOHEHUE PbIHOYHbLIX CTaBOK;

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

Topin ~ CPeAHee 3HauyeHne PbIHOYHOW CTaBKW U3 reHepasnibHOM COBOKYMHOCTY

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

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

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

cobniopaercs ycnoBume:

rprH.MI/IH S r,[[OI‘ S rprH.MaKC

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

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

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

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

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHOW CTaBKWM 3a Mecsu, Hambonee 6nm3knii K gate onpenesieHns CrpaBeasiMBomn
CTOMMOCTM, B BasOTe, COOTBETCTBYIOLLEN BanlOTe AEno3uMTa, Ha CPOK, COMOCTaBUMBbIN C
0XXWAAEMbIM CPOKOM pa3sMeLleHUsi, pacCYMTaHHbIM OT AaTbl onpeaesieHns cnpaseavBon
CTOMMOCTH.

2 http://www.cbr.ru/statistics/?PrtIld=int_rat&ch=PAR 11965#CheckedItem.

54


http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

Ecnn Hanbonee no3gHAA cpefHEB3BELLUEHHAA MPOLEHTHAsA CTaBKa, pacKpbiTas Ha cauTe
BaHka Poccumn, paccunTaHa paHee, 4YeM 3a Mecsl A0 AaTbl OnpeaeneHns cnpaBeasnBoii
CTOMMOCTM, PbIHOYHAs CTaBKa NoAJIEXMUT aHaNM3y Ha HEO6XOAMMOCTb KOPPEKTUPOBKM (CM.

pasaen 5.5. MopsaoK KOppeKTUPOBKU PbIHOYHOWM CTaBKM HacToswero MNMpunoxeHus).

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

He YCTaHOBJ1€Ha.

MNMopaaok KOPPEKTUPOBKM PbIHOYHOW CTaBKM Ha U3MEHEHME KJTIOYEBOWM CTaBKM OMMCaH

B nogpasgene 5.5. HacTosdwero MNpunoxeHus.

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

U3MEHEHWN N AONOSIHEHUI B HacTosawme lMpasuna onpegenennsa CHA.

5.5. lNopsinok KOppeKTUPOBKMU PbIHOYHOM CTaBKM

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

BblbpaHa cpeaHeB3BelleHHas cTaBka baHka Poccum

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

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

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

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

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

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

O6wume nonoxxeHusd

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

e CcTaHaapTHble (6e3 npu3HakoB obecLeHeHUs);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

e aKTUBbI, HaxoasLwWwmecsa B gedonTe.

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

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), a MMEHHO:
e [lebutopckas 3a40/KEeHHOCTb (B cy4yae onpeaeneHus cnpasensiMmBon CTOMMOCTU
TakoW 3a40/DKEHHOCTM C MUCMONb30BaHMEM MeToAa MpUBEAEHHOM CTOMMOCTM 6yayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax U BO BKNadax;

e JlonroBble WHCTPYMEHTbl (B C/lyyae OTCYTCTBMSA LIEH OCHOBHOMO pblHKA M LEH,
pacCcYUTaHHbIX HabnwgaeMbiMU NCTOYHMKAMN nHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH WHQPOPMAUMOHHbBIX CUCTEM, MUCMNOSb3YEMbIX B HacToswmx [paBunax onpeaeneHus
CYA, no3BonfAOWNX onpeaennTb CnpaBeanmByt0 CTOMMOCTb Ha AaTy onpeaenenHns CHA);

e [lebutopckas 3a40/1KEHHOCTb;

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

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

AkTuBbI, Haxoaawmecs B aedonTte, a MMEHHO:

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

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

opraHmsaumnm n npoymne obs3aHHblie No akTtmeam MNO nuua.

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

KpeamnTocnocobHoCTM (KpeaUTHOro pMcka) KOHTpareHTa.

be3puckoBas ctaBKka Ha AaTy onpeaeneHums CﬂpaBeA.ﬂMBOﬁ CTOMMOCTMH:

e B poccuinckux pybnax:

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

CraBka, onpegensemas wu3 G-kpuBon (KpuBOM 6ECKYNOHHOM AOXOAHOCTU
MockoBCKOW 6Mpxn?), NOCTPOEHHON MO POCCUNCKUM FOCYAaPCTBEHHbLIM 06MraumnsiM - ans
3a40/DKEHHOCTMN CO CPOKOM A0 noraweHus, npesbiwanwmm 1 KaneHaapHsii AeHb.

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

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

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

B oTCyTCTBME BO3MOXHOCTU ONpeAesieHns akTyanbHbIX 3HadeHni Kbl MoCKOBCKOM
6npXXn B KayecTBe BPEMEHHOW anbTepHaTUBbl 6€3pMCKOBOIM CTaBKW ANsS onpeaeneHus
cnpaBeasiMBoN CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, pacCcuynTbiBaemas
MEeTOAO0M MHTepnonsaumMn (Hanpumep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha

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

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

B CneumannsnpoBaHHbIM A4eno3uTapui.

e B aMepukaHcKux gonnapax:

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

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

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

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

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

- cTaBka €STR’;

NS 3a40/MKEHHOCTU CO CPOKOM A0 MoralleHus cebilwe 1 KaneHaapHoro AHS, HO He
npesblwamwmm 90 KaneHaapHbIX AHEN — MHTEPNOAAUNSA CTaBKN MEXAY 3HaYEeHMEM CTaBKuU
€STR 1 cTaBkoW No o6anraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok 3 Mecsiua.

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

npesblwaowmm 90 KaneHAapHbIX AHEN.

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

dopmMmyna 1. dopMmyna NMHENHOW MHTEPNONALMUN

5 https://www.sofrrate.com/

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

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

8

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

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

RKpmaxv.-ecni D,y = Doyax

RKy , +

roe:

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

Dmin, Dmax - MMHUManbHbIM (MakKCUManbHbIM) CPOK, HA KOTOpPbI onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTM  MOAXOASAWMX
(peneBaHTHbIX) roOCyAapCTBEHHbIX LeHHbIXx 6ymar, B rogax (onpegenserca c
TOYHOCTbLIO A0 4 3HAKOB NOC/e 3ansTon);

Vi1, V.1 — Hamnbonee 6nmM3knn K Dm CpOK, Ha KOTOPbIA U3BECTHO 3Ha4dYeHue
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwamowmmn) Dm, B
rogax (onpegensieTcs C TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

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

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

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

MpunoxeHuns.

KpeaAuTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCcTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro numua WCNONHATbL MNpUHATBIE Ha ceba  duHaHCcoBble
obsazatenbctBa (0 ero KpeamToCrnocobHOCTU, (UMHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXXeHHOE C WCNOJSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHoOM penTUHIOBOM LKane.

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

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

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

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTctBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3Kcnept PA»)

e O6bWecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbK «HauuoHanbHoe PenTUHroBoe

AreHTcTtBO» (OO0 «HPA»)

e O6bWecTBO C OrpaHMYEeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble

PenTnHrn» (000 «HKP»)

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

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

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

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

MNpepenbHble CPOKM MpU3HaHUS aedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

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

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

Pasznen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

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

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

cnepyowmm obpasom:

dopmMmyna 2:

PV = 3N -

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

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBaA;

N - KONN4YeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MOoraweHus akTMBa, HauMHas C AaTbl
onpegeneHnsa CHA;

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

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

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ong NpOCPOYEHHOW YacTu
3a40/KEHHOCTU Ansa uenen onpegenenHms R(T(n)) B ®dopmyne 2 B kadvectBe (Tn)
NpUHMUMaeTCca 1 AeHb, €CNM 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YnpaBnstoLwen
KOMMaHWUN He YCTAaHOB/IEH MHOW CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro
notoka. B paTy noraweHuss AeHexXHoro notoka 3HadeHue T(n)=0. [ns npoCpoYeHHOWN

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

PD(Tn) (Probability of Default, BepoaATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHmne T(n) AHEN MOXET OKa3aTbCA B COCTOSAHUM AedonTta. BeposATHOCTb
aAedonta PD(T(n)) onpenensierca C y4eToM MOJSIOXXEHWUIN, YCTAHOBMNEHHbLIX B pa3sgene 4
HacToswero MNMpunoxeHus.

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

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

OKPY/ISILOTCS.

Paspen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

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

METOAO0M KOPPEKTUPOBKM CpaBeasIMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne GUHAHCOBOrO rMOJSIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOWM
(pUHAHCOBOM OTYETHOCTU, B TOM UYUC/IE CHUXKEHME CTOMMOCTMU YUCTbIX aKTUBOB Honee yem
Ha 20%;

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

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

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

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

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

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

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

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

2.2.1.6. Hanuume Npu3HaKOB HECOCTOSATENLHOCTM (6aHKpPOTCTBA)®.

2.2.1.7. [Ang 3aa0/KeHHOCTU NO 3alMam, Kpeantam, GUHAHCOBbLIM MHCTPYMEHTaM
- CTaBwun obwenssecTHbIM gedonT no obssaTenbCTBaMm XOJAMHIOBOM KOMMAHUKU UK
AedonT No Ny6/AMYHOMY A0NATY KOMMNaHUM rpynnbii?, K KOTOPOW NMPUHAANEXUT KOHTPAreHT,
B CNy4yae npoao/mkeHus obcnyxumBaHus [onra CaMmM KOHTpareHToM nocne cobbitms

aedonra.

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

10 MoHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.1.8. Ana  HeobecneyeHHOW 3a[40/MKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KN pOCT AOXOAHOCTM NO Ny6AMYHOMY AOATY KOMMaHWUI
rpynnbl, K KOTOPOW MpPUHAANEXUT KOHTpareHT (3@ WCKIK4YeHMeM Ccry4yaeB, Koraa
KOHTpareHT uMmeeT nybsinyHble KOTUPOBKWN AOArOBbIX 0693aTeNbCTB U 3TN KOTUPOBKU He
NOKa3blBaOT NpU3HaKoB obecLeHeHns ). Ynpasnstowas KOMNaHUa Ha OCHOBE 3KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo Nyb6andyHOMY
AOMTY KOMMNAHWUM rpynnbl, K KOTOPON MPUHAANEXUT KOHTpareHT, Ha KpeaAnToCnoCcobHOCTb

KOHTpareHTa.

2.2.2. B OTHOWEHNV HOpUANYECKHNX JTNL,

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

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

2.2.2.2. lNpepnocraeneHne KpeautopoM YCTYNMKW CBOEMY 3aeMLKUKy B CUNy
3KOHOMMYECKUX TMPUYUH WIN  [OOFOBOPHbLIX YCNOBWK, CBA3@HHbLIX C (UHAHCOBLIMU
3aTpyAHEHUAMM 3TOMO 3aeMLUMKA, KOTOPYHO KPpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM uncne pecTpyKkTypusaumns 3al0/1KEHHOCTU C YMEHbLUEHNEM CTaBKK, NPOJIOHraunemn
3aJ0/HKEHHOCTMN UM OTCPOYKOM BCEX MM YacTu NnaTexen). YnpasnsawLwas KOMNaHUs Ha
OCHOBa@HUWM 3KcCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS oOnpeaenseT, SBAAKTCA Jn
M3MEHEHNS AOrOBOPHbLIX YCNOBUI B OTHOLIEHNU 3340/HDKEHHOCTU KOHTpareHTa rnpu3HakoM
obecueHeHNUs C y4yeTOM ero @MUWHAHCOBOrO COCTOSHMUSA WU MNPOYUX CYLLECTBEHHbIX

obcTodATEeNnbCTB.

65



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

KOMMaHumn).

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

Ty Xe aary.

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

2.4.1. B cnyyae BO3HMKHOBEHWUS obecueHeHWss MO OAHOMY aKTUBY OCTasbHble
aKTUBbl, OTHOCSILUMECS K KOHTpPareHTy, TakxXe cYnTarTcs obecueHeHHbIMn!L,

2.4.2. Nopy4yntenbCTBa M rapaHTUM KOHTpareHTa C npu3HakamMu obecueHeHus

NPUHUMAOTCSA B pacyeT C y4eTOM 0becLeHeHus.

2.5. MOHMTOPMHT Npu3HakKoB ob6ecLeHeHun

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

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

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

npoBOAUTCA HE peXe, YEM pa3 B KBaApTasl.

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

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

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

2.6.1. B oTHOWEHUX IOpUANYECKUX NnLl

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

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

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

2.6.1.4. Qna obecueHeHna n3-3a NoTepu IMLUEH3UN — B Clly4ae BOCCTAHOBIEHUS
nvueH3nm nmbo NonyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTU; BbIX0A
N3 COCTOAHUSA obecueHeHUs BO3MOXEH TOJIbKO B Clly4yae MNosly4yeHUsd He MeHee YyeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATESIbHOCTUM KOHTpareHTa B HOBOM
Kayectee, nMpu 3TOM B [AeATEeNbHOCTM [AO/KHbl  OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

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

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

2.6.1.7. [na Bcex cryyaesB - B C/ly4yae MU3MEHEHWUs CcOoCTaBa akUMOHEpOB, Koraa
HOBble  aKUMOHEpbl CYWECTBEHHO Yy/Ay4ylwakwT OLUEHKY BO3MOXHOM NoAAEepXXKU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencremMe A[OMKHO 6biTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsowWwen KoOMNaHuu.

2.6.2. B oTHOWeHUN ropyanNYECcKUX nuy.

12 Cnpen ona NpocToTbl MOXET M3MEPSATLCA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. nsa obecueHeHNs M3-3a HapyLLeHUs CPOKOB UCMOSTHEHUSA 0683aTeNbCTB —
B C/llyyae rnosIHOro WUCMNOJSIHEHUS MPOCPOYEHHbIX 06A3aTeNnbCTB U HEe MeHee yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 NpocpoyveKk, MNpeBbIWAoWMX CPOK, MO3BOJISAIOLLMNA
OTHOCUTb 3a[0/IKEHHOCTb K OMepaumoHHOM (MM NpeBbiWarWwmMx CPOK A0MNYyCTUMOro
HapyLWweHUs UCNOSIHEHUS 0653aTenbCTB No gorosopaM 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanmuma AOKyMeHTOB (KOMNUMW OOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUMU
obs3aTenbCTB M peasbHOM WCMOoJHEHMN o06s3aTenbCcTB B TeyeHue 3 AHeW nocne
HaCTYMN/IEHUSA CpOKa KOHTpareHT/3aeMlMK TakXe MOXeT ObiTb BblBEAEH U3 COCTOSAHUSA
obecueHeHns, AaHHOe  pAencTBMe  OOMKHO  ObiTb  060CHOBAHO  3KCMEPTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWeEN KOMNAHUN.

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

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

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

BCero nepwuoga Ao rnoraweHusa v 6 Mec. nocse noraweHus I'IpO6J'I€MHOVI 3a40JIKEHHOCTH.

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

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

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

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

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

WM KOCBEHHO Habsirogaema YrnpaBasoLen KOMaHuen).

Paspen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.

3.

3.1. MNpepenbHble CpPpOKM nNpusHaHua paedonta ANA passiM4dHbIX BUAOB
3aA0/1KEHHOCTU (opraHuM3auuMs MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

AebuTtopckan 3af0J/1XKeHHOCTb/06a3aTenbCcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHToOB/MUTEHTOB/3aeMLIMKOB

Ob6sd3aTtenbcTBa N0 06MraunsM poCCUNCKNX/MHOCTPaHHbIX

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

Ob6sd3aTenbcTBa NoO BbiNNaTe 4oxo4a Mo A0JIEBbIM aKTUBaM

N 25 pabouunx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB* P A

Ob6s3aTtenbcTBa No 3anMam/KpeamTam LpUaNYEeCcKnx nuu 30 kaneHAapHbIX AHEN

Obs3aTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpoOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIO P A

MHasa 3a401KEHHOCTb opuandeckmnx nuy, nepea NMNAoO 90 kaneHAapHbIX gHen

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

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

3.2.1. HapylweHne KOHTpareHToM yC/n0BMI NoraweHnsa Uian BbinaaTbl NPOUEHTHbIX

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

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

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npm3HaHn 6aHKpPOTOM.

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

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

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

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

(HanpuMep, peanusaumu 3anora).

3.3. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpPareHTy.
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3.3.1. B cny4yae BO3HMKHOBEHUSA Aedonta no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CuUYMTalTCs Haxoasawmmucs B gedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYyaUNN, YKa3aHHOWN
B Nn.3.2.1.).

3.3.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.3.3. B cny4yae HactynneHus cobbiTUil, NpUpaBHEHHbIX K AedONTYy, KOHTpareHT
CUYMTAETCa HaxXoAAWMMCH B COCTOSIHUM AedonTa, BCe aKTUBbl, OTHOCALMECA K HEeMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.3.4. Ynpasnsawwaa KOMNaHUs MNpuv MOHWUTOPUHIE 3a4O0/IKEHHOCTU Y4uuUTbIBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIOBOM KOMMaHuUM 60 y KIOUYEBbLIX!® KOMMaHUIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpaBnsawLwen
KOMMNaHWEeN, KOHTpareHT TaKXe CYMTAeTCsa HaxoAaswmmcsa B cocTtosHum paedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT ny6b/inyHble KOTUPOBKM aKLUW,
AONroBbiX 0643aTenbCTB WANM NPOU3BOAHLIX WMHCTPYMEHTOB W 3TU KOTUPOBKWU He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxXe Cny4vyaes, Koraa KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus agedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMUT).

3.4. OueHkKa cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxOoAAWMXCS B COCTOsiHMM aedonTta, cnpaseanvsas
CTOMMOCTb aKTuMBa onpeaensercsa B cootsBeTtctBuM ¢ dopmynon 2, npu atom PD(T(n))

NPUHMMAETCS paBHbIMK 1.

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

3.4.1.1. CTOMMOCTb NpUHMMAETCSA paBHOM HyMO NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4yacTUyHoOe, CPOK KOTOPOro HAacTynwui) W NpPOLEHTOB, 3a
NCK/TIOYEHMEM A01Ta, OLEHMBAEMOrO OLEHLLUNKOM U o6ecrneyeHHOro TopryemMmbiMn LLeHHbIMA
6ymaramm, HEeABMXXUMOCTbIO, OMUMOHHbIM corsaweHuem, CTPaxoBKOM nnéo

nopyynTenbCTBOM TPETbUX NNLU. OueHka aos/mkHa npoBoaAUTbLCA C YYETOM CpPOKOB U

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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BO3MOXHOCTM MOJIyd4eHUs BbinjaT npu  peanum3aumm obecneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnastowen KOMNaHum.

3.4.1.2. CTOMMOCTb NpPUHUMAETCA paBHOW HYJO MO BCEM BbIMNYCKaM AONIOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCH TPebOBaHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bkao4daa TpeboBaHMSA Ha BbINAaTy KYMOHHOro AOXo4a 3a npeabiayuime
KYMOHHble rnepunoabl, O6bSBMEHHbIX, HO He MNOAYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpaAreHTy, 3a MUCK/IOYEHMEM Cly4yaeB, Koraa y AaHHoro TpeboBaHus
(BbINyCKa LEeHHbIX 6yMar) nMerTCs pblIHOYHbIE KOTUPOBKN NMH60 nMMeeTCs oTHeT OueHLmMKa
AaTa OuUEeHKW No KOTopoMy He b6onee 6 Mec. Ao aatbl pacdyeta CHA, co3gaHHbIM nocne
Hayana npoueaypbl 6aHKpPOTCTBA.

B cny4yae ncnonb3oBaHUSA OTYETA OLEHLMKA NMPU NOSIBAEHUN HOBOM MHpOpMaunm o
CHMXXEHUN BO3MOXHOCTWM BOCTpeboBaHUA 3a40/IKEHHOCTU WU CHUXEHUWU OUEHKU
NOTEeHUMaNbHbIX CYMM K MOJIY4EHUIO YNPaBastowas KOMNaHMsa AO/KHA B CPOK He 6onee 2
HeAesb MOSyYUTb HOBbIA OTYET oueHwMmKa, NMH60 Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
paBHOM HYNIO.

3.4.2. Ob6azaTenbCTBa KOHTpAreHToB Mo LEeHHbIM byMaraM B MHOCTPaHHOW BankoTe
OLEeHMBAKTCA crieayrowmm obpasom:

LGD no ob6s3atenbctBaM Mo uUeHHbIM 6GyMaraM KOHTpareHTOB onpenensietcs B

COOTBETCTBMN C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IOYEHUMEM CNy4aes

HanMuMsa KOTMPOBKKM A0SFOBOro ob6s3atenbCTBa KOHTpareHTa Man KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6ymar) AaHHOro KOHTpareHta C aHanOrMyHbIMU

YCNOBUSMM MO MECTY XPaHEeHUS UeHHbIX 6yMar v BO3MOXHOCTSMW MNOralleHus

ob6a3aTenibCTB NO BbINJlaTe KYNOHOB W AMBUAEHAOB B pyb6ssiX B COOTBETCTBUM C

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

B COOTBETCTBUM C N.5.13 HacTodawero NpunoxeHus.

3.4.2.1. Obg3aTenbcTBa No uUeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWWM LEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUECTBNSETCS Ha cyeTe HOMMHANbLHOIMo AepXXaHus crneunmannanpoBaHHOro
aeno3ntapus, oTkpbitoro B HKO AO HP/[, u no KOTOpbIM BbinjaTta He MOXeT 6biTb
npousseaeHa B pybssix B COOTBETCTBUM C AeNCTBYOWMM 3aKOHOAATENbCTBOM PO, ¢ aatbl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (poHAa NPM3HAOTCA HaXoASAWMMNUCS

B cocTosiHuun gedonta, LGD no 3tum obazaTtenbcrsam npuHuUMaeTcs paBHbiM 100%.
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3.4.2.2. Obg3aTtenbCcTBa, B TOM 4YMC/e MO BbinNaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCH Ha cHeTe HOMUHANbHOMO
AepXXaHua cneumannsnpoBaHHoro genosmtapus, otkpbltoro B8 HKO AO HP, » Bbinnata
NO KOTOpPbIM MOXeT 6blTb npousBeaeHa B pybnsix B COOTBETCTBMM C AENCTBYHOLLUM
3aKoHogaTenbCcTBoM P®, ¢ aaTbl NpuM3HaHUS B MMyLLECTBE MNaeBOro MHBECTULMOHHOMO
doHaa oueHmBatoTca B obwem nopsake, yctaHosneHHoM MCHA MO, npu 3ToM C AaTbl
HacTynnenusa gedonta cornacHo NMNCYA MN® LGD no atum obasaTtenbCTBaM NpUHMMAETCS
paBHbiM 100%. B cny4dae ecnm npsMo uUaM KOCBEHHO cTana Habnwgaema wan AOoCTynHa
nHdopmauma o ToM, 4YTo obsa3aTenncrea 6yayT noraweHbl B onpeneneHHbl CpoK, B TOM
yncne B pybnsaAx B CyMMe, 3KBMBASIEHTHOM CTOMMOCTM 0643aTeNbCTB B MHOCTPAHHOWM
BaslOTe, CPOK HACTynneHus aedonta MoxeT 6biTb U3MeHeH (yBeslM4YeH UK yMeHbLUEH B
COOTBETCTBMM  C  MOJIyYEeHHOM  WMHopMaumen) Ha  OCHOBAHUM  DKCNEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHMS YNpaBAaowen KoMnaHuu.

3.4.2.3. Obg3aTtenbcrtBa, B TOM 4uC/e Mo BbinNjaTe KyrnoHOB U AUMBUAEHAO0B, B
OTHOLLUEHMU LeHHbIX byMmar, XpaHeHMe KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOIO
AepXaHUg cneunanmsnpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX AEN03UTapusax, Kpome
HKO AO HP/[, oueHuBatoTcs B 0buweM nopsiake, yctaHosneHHoM MNMCHA MN®. C aaTbl, Koraa
NpAMO WM KOCBEHHO CcTana Habnwpgaema wnn A0OCTYyNHa WH@opMaumsa O TOM, 4TO
obsa3aTtenbcTBa He 6yayT NnoraweHbl B pe3ynbTate cobbiTMi, YKa3aHHbIX B M. 3.2.1, Takue
obsa3aTtenbCTBa MNPU3HAOTCA HaxoAsWMMUCA B cocTossHuM pgedonta v LGD no atum
obsazatenbcTtBaM npuHmMMaetTcsa paBHbiM 100% (peweHue odopMnaseTcsa 3KCNepTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHMeEM YnpaBnsowen KoMAaHnm).

3.5. Bbixoa wu3 cocrtosHusa pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/HKEHHOCTb NepecTaeT cynTaTbCsa A4edONTHOMN B Cleayowmnx caydanx:

3.5.1.B cnydae pecTpykTypusaumm [edOonTHON 3a[0/DKEHHOCTU KOHTpareHTta
nepea ¢oHAOM nocne cobbITUsa NepBoro obcny>xmBaHus gonra.

3.5.2. Ecnun 3a401KeHHOCTb 6bl1a npu3HaHa AedoNTHOM 13-3a aedonta KoMnaHum
rpynnbl, K KOTOPON MNPWUHAANEXWUT KOHTpareHT - nocne nybsmyHoro o6bsiBNeHuMs o
pecTpyKTypm3auum nmbo MMpOBOM COrnalleHuu.

3.5.3. B cny4yae B0306HOBEHMSA 06CNy>XnBaHUS Aora No rpaduky.
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3.5.4. B cny4yae nony4yeHmsa nHdopmaumm o npekpalieHms gena o 6aHkpotcTse. Mpu
3TOM YnpasnsgwLwasa KoMmrnaHums obs3aHa NpoBeCTU OUEHKY (PUHAHCOBOrO COCTOSIHUS C
y4yeToOM M3BECTHbIX UK NpeanosiaraemMblX YCNOBUA MUPOBOro COrnalleHus.

UNHpopmMaLumns o BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€GONITY U O Bbixoge
KOHTpareHta M3 COCTOSIHUA AeqosTa, NpefocTaB/iseTcss YrnpasB/isiiolen KoMnaHnen B
Crieunann3npoBaHHbIN Aerno3uTapuii He rnosgHee creayroujero paboyero AHs 3a AaTtou
BO3HWKHOBEHNSI TaKoro cobbitus (npu ycioBuu, 4TO MHGOPpMaumsi 0 BO3HUKHOBEHWUM

Taxkoro cobbiTns NPsiMO MM KOCBEHHO Hab/irogaema Yrnpas/isoLwen KoMraHuemn).

Pazpen 4. Nopspaok onpegenexHnsa PD no 3ag0/1KEeHHOCTU IOpUaAnNYeCcKunX nuuy.

4. dtanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3apA0/1KEHHOCTU
IOpUaANYECcKUNX nuu:
1) onpepensetca rogoBasi BEpOSATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobxoAMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B MNpeaycMOTpPeHHbIX HacToswmMM Pasgenom ciayyasax ocCyLwecTBseTcs
AONONIHUTENIbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpOMy

byneT NpUMEHATbCA AaHHAs BepOATHOCTb AedonTa

4.1. BepostHOoCcTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneayrwuwmMm Metogamum:

B cnydae Hannumsa y poCCMMCKOro KOHTpareHTa pemTuHra ogHOro U3 poCCUMUCKUX
PENTUHIOBbIX areHTCTB NMpuMeHsieTcs 3HavyeHue PD oT areHTcTBa Moody’s Ha OCHOBaHMM
Ny6NNYHBIX AOCTYMHbIX AAHHbIX NO BepoATHOCTAM gedonta (PD) yepe3 conocrasneHue
PENTUHIOB B COOTBETCTBUM C [NpunoxeHuem [. Npu 3TOM B C/iyvae Hannuyms y KOHTpareHTa
HECKONIbKMX  PEUTUHIOB, TMPUCBOEHHbLIX pPa3HbIMW  POCCUNCKUMU  PENTUHIOBbIMU
areHTCTBaMu, BbIOMpaeTCcss HauMEeHbLWMA PEeNTUHI W3 aKTyanbHbIX W COOTHOCUTCA C
PENTUHIOM areHTcTBa Moody'’s.
3HadeHne PD onpenensieTcsa Ha OCHOBAHWM aKTyasibHbIX NMYB/NYHBLIX AOCTYMHbIX AAHHbIX
No BEPOATHOCTAM aedonTa PenTUHroBoro areHTcrea Moody's, nybnmkyeMoro Ha cante
areHTCTBa B COCTaBe OTYeTa MO eXerogHoMy WUCCef0BaHUK0 KOprnopaTUBHbIX AedOonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1998 roaa. Beibupaetcsa 3HauyeHue PD ans cpoka 1 roa.
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4.1.1. B cnyyae Hanuuusa y WHOCTPAHHONo KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuMeHseTcsa 3HadyeHme PD OT areHTCcTBa
Moody’s Ha OCHOBaHUW NY6NUYHbBIX AOCTYMHbLIX AAHHbIX NO BepossTHocTAM aedonTta (PD)
yepes CornocTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C MNpunoxeHuem [. MNpun 3TOM B ciyyae
Hanuuua Yy  KOHTpareHTa  HEeCKOJIbKMX  pPEeNuTUHroB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMMU areHTCTBaMMn, BblIbMpaeTcs HauMeHbLUNA PENTUHT U NO
HEeMy 4yepe3 conocTaB/ieHNe PeuTUHIOB B COOTBETCTBMU C lNpunoxeHunem [l onpenensercs
BenuymHa PD gnsa cpoka 1 roa.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTuHra v Haanymsa BblNyCKOB
obnuraunn BeposaATHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHIO pEWTUHra 4epe3 KpeauTHbIM crnpes obnurauum  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacTosawemy MNpuioxeHuto.

4.1.3. B cny4yae OTCYTCTBMSl Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauunm 3HayeHue PD onpepenseTcsa B cnegyowem nopsake:

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

4.1.3.2. Ana npeanpusatunn MCB (Manbit n cpegHuin 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSIETCS CTAaTUCTUYECKUIM  YCpeAHEHHbIN
nokasartenb AedonTOB B 3aBUMCMMOCTM OT OTpacnu, npuBeaeHHblin B lpunoxeHuun .
Opnanueckoe nuMuo oTHOCUTCA K KaTteropum MCB B c/nyyae, ecnu Ha AaTy OUEHKU
YMCNUTCA B €4MHOM peecTpe Cy6beKTOB Masioro U cpeaHero npeanpuHMmaTenscTeal® nnm
€CNn ero Bblpy4dKka cocTaBnsieT MeHee 4 mnpa. py6. B roa. MNMpu oTcyTCcTBMU MHGOpMaunm
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHdopmaumm
O Be/IMYMHE TrOoA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropumn MCB Ha

OCHOBaAHWMKM 3KCNEPTHOro (MOTI/IBI/IpOBaHHOFO) Cy>XAaeHns yl'lpaBJ'IFHOLLI,el\/’I KOMMNaHWMW.

16 https://rmsp.nalog.ru/
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4.1.3.3. B cny4dyae, eCcnm HEBO3MOXHO WAEHTUPUUMPOBATL MPUHAANEXHOCTb
KOHTpareHTa onpeAeneHHoro TMna KOHTpareHTa K KpynHomy é6usHecy n MCb (Hanpumep,
TeppuTopuanbHblA  genaptaMeHT duHaHcos, OIYM, MYIM v T.n., He wnMewLwwme
MeXAYHapoAHOro penTUHra), TaKoOW KOHTpareHT OTHOCUTCA K KaTeropuvm KpynHbIX

3aEMLLUNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecCueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTMPOBKa
OCYLLECTBNSAETCH B C/IeAyloWeM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [OoHMXKeHue Ha 6osibliee KONMMYeCcTBO CTyneHen
odopMnAeTcs MOTUBMPOBAHHBIM CY>XXAEHWEM YyNpaBAsoLWen KOMAAHNUN.

4.2.1.2. Ansa obecueHeHHOM 3a40/HKEHHOCTMN KPYMNHbIX KOHTPAreHToB UCMOIb3yeTCcs
BEpPOATHOCTU AedonTa Ang camon xyalwen pentuHroson kateropum (Ca-C).

4.2.1.3.NMpn oueHke ana MCBb, ana KOTopbIX He onucaH cnocob pacyerta,
BEepOATHOCTb Aedonta bepetca paBHOW CpeAHEn BenunuuHe Mexay 1 1 BEepOSTHOCTbIO
aAedonta gna He obecueHEeHHOro akTuBa/3afO0/KEHHOCTU C OKpyrieHuem Ao 4 3HaKoB
nocne 3ansaTomn.

4.2.2. Ans o6ecCueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB!’ BepoOSTHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

t
PD(t)npocpou = PD + T+1" (1-PD)

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb AedonTa ANS NPOCPOYEHHOM Ha t AHEN 3a40MKEHHOCTH
C MOMEHTa MpPU3HaHUS MPOCPOYEHHOM 3a[0/HKEHHOCTM He onepaunoHHON. ony4vyeHHoe

3HaudeHune onpegenseTca 0o 4 3HaKoB rocrne 3ansTomn.

17 UcknioyeHne cocTaBnsieT 3aZ0/1KEeHHOCTb, 06ecLeHeHne No KOTOPOI paccymTbiBasrioCb paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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T - CpOK AN NpU3HAHUA AAHHOMO TUMa 3a40/HKEeHHOCTM AedONTHON,

PD onpeaensaeTtcs:

- B C/ly4ae, ec/in no KOHTpareHTy OTCYTCTBYHOT Npu3HaKu obecueHeHNs MHble, YeM
npocpoYeHHast 3a40J/IXEHHOCTb - Kak rogosas PD B cooTBeTcTBUU C N.4.1;

- B C/lyyae, ecnuM nNO KOHTpareHTy WMEeKTCA AOMOJIHUTENIbHbIE MPU3HAKKU
obecueHeHns - Kak rogosas PD, AONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnim y KOHTpareHTa, No KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/XeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lMpu 3TOM MO Ka»XAOMYy u3
obecueHeHHbIX TMPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO oONpeaennuTb
PD(t)npocpoy no pAeHe>XHOMYy TMOTOKY, OTHOCSIL|eMYyCA K AaHHOMY
obsizatenbcrBy, C Haubo/sIbLLMM CPOKOM npocpouku. [llonyyeHHoEe TaKuUM
obpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BCeM obsizatenbcrBaM
KOHTpareHTa, nocJjie 4Yero Mo HEernpocpoyYeHHbIM [AEeHEeXHbIM MNoToKaMm
AOMOJIHUTEJIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXHOro notToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpOoBKa BEepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

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 AEHEXHOIro noToKa:

e KoppekTnpoBka Ha CpOK AEHEeXHOro noToKa He OCYyLecCTBMseTca A0 MOMEHTa
NnepBOro noraleHunst No 3a40/KEHHOCTU, B C/ly4ae, eCiin CPOK A0 AATbl AEHEXHOro NoToKa
He npesBblWwaeT 1 roga oT AaTbl OLEHKN N BEPOSATHOCTb AedosiTa KOHTpareHTa npesbiwaeT
BEpOSATHOCTb AedonTa ANnsa Hamxyawero pentmHrosoro rpenaa (Ca-C)!® no gaHHbIM OT4YeTa
(Annual default study) pentmnHrosoro areHtctBa Moody’s (ana opuanyeckux nuy, He

asnaowmmncs MCB) nnn Hanxyawen BepoaTHOCTU aedonTa ANa Takoro KOHTpareHTa um3

18 BepoATHOCTb AedonTa MOXET NpeBbilaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb U3 COCTOSIHUSI ONEepPaLUNOHHON);

e KoppeKkTnpoBKa Ha CpOK AeHEeXHOro NoToka He OCYLLEeCTBAAETCH B C/yyae, eciu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLUEHKM U Y KOHTpareHTa
MMEITCA NPOCPOYEHHbIE [AEHEXHble NOTOKW, BbiBOAALWME 3a[0/KEHHOCTb U3 COCTOSHUSA
onepaunoOHHON.

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

4.4.2. N KOPpPeEKTUPOBKW BEPOATHOCTM AedosTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposaATHOCTM Aedonta MNo noaxoAy  OUEHKM

MHTEeHCMBHOCTK (DopMyna 4).

dopmMmyna 4. Pacuet BEpOATHOCTU AedJOHTa no MetToay OL€HKN NHTEHCUBHOCTM.

™
PD;, =1 — (1 — PD)365

roe,
PD - BeposiTHOCTb AedonTa KOHTpAreHTa, paccyMTtaHHas B COOTBETCTBUMN C n.4.1-
4.3;

Tn - konuuecTtBo KaneHaapHbIX AHEN 00 NoraweHns AeHEeXXHOro rnoToka.

3HaueHune PDy, okpyrnsieTcs fo 4 3HaKOB Mocse 3ansTon B 40NSX UK A0 2 3HaKOB

nocsie 3ansaTon B NpoOLEHTax.

4.5. CooTBeTCTBME LKA/l PENTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN penuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxenHusa .

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTtuHra Poccuickon depgepaymm, NpUCBOEHHOIN0 POCCUNCKMUM PENTUHIOBbLIM areHTCTBOM
NO HaUMOHANIbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PEeNTUHIOBOW LIKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTcs B C/lyyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.
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4.6. MopsaoOK UCNONb30BaHUA PEUTUHIOB U yyeTa AeUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOro penTUHra WHOCTPAHHOIro KOHTpareHTa
MCNONb3YITCA KPeaAUTHble PEeUTUHIM MEeXAYHapOoAHbIX PENTUHIOBbIX areHTcTB. [1pu
onpefeneHnn KpeauTHbIX PEeNTUHIOB  POCCUMMCKUX  KOHTPAreHTOB  WCMNOMb3YHTCSA
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoswero MpunoxeHna WUCNONb3yeTCs KpeAUTHbIA PenTUHI No

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

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

yCTaHaBJ/IMBaeTcAa paBHoOM 1.

4.8. [Ans 3ap0/HKEeHHOCTHU, o6ecneyeHHOMN MOopPyvYMUTENbCTBOM, rapaHTUen,
ONMUMOHHbIM COrslalleHUEM B OTCYTCTBMM MNPOCPOYEHHbIX 06A3aTeNbCTB KOHTpareHTa,
ncrnonblyetca PD nopyuuTensl, rapaHTa, KOHTpareHTa no OMuUMOHHOMY COr/flaleHunto Ha
obecrneyeHHYI0 4acCTb 3a40/KEHHOCTM, ecnn PD KOHTpareHTa - 60sbLue.

Mopy4yntenbscTBa PpU3NYECKNX NnL HE NPUHMMAIOTCH B pacyerT.
Ons 3agomxkeHHOCTM, obecnevyeHHOW CTpaxOBKOW MW 3anoroM, ncnonbsytorca PD

AO/MKHMKA No Aorosopy (aKTuBY).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv ncnosib30BaHUM PEUTUHIOB POCCUACKMUX U MEXAYHAPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uC/le Npu Nepexoae K perTUHram vepes KOTUPOBKM
obnurauun) M McNnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBAHWW aKTyasibHbIX MY6ANYHBIX AOCTYMHbIX AAHHbIX M3 OTYeTa
PENTUHIroBOro areHTcrea Moody’s No exerogHoMy MWCCeAOBaHUKD KOpnopaTUBHbIX
aedontoB (Annual default study), Tabnunua Average senior unsecured bond recovery rates

by year prior to default> ¢ 1983 ropa!® Ha ropusoHTe 1 rogq B COOTBETCTBUM C

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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NPUHAANEXHOCTbIO COMOCTAB/IEHHOIO PENTUHIra KOHTPAreHTa K rpynne pemTUHros, ANs
KOTOpbIX onpeaensetcs Recovery rate.
YKa3aHHbI  MNYHKT TMpPUMEHSAEeTCs TOMbKO B C/ly4ae HEeBO3MOXHOCTU

onpeaneneHusa LGD B cootBeTCcTBUMM C . 5.13.

5.2.LGD pana MCB npum oTcyrctBuMm obecneuyeHus, wuMeroLwWero
JINKBMAALIMOHHYIO CTOMMOCTb, NPpMHUMaeTcsa paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHus onpenensieTcs Kak
OTHOLUEeHMe MakcuMmyMa Mexay 0 M pa3HOCTbIO CYMMbI 3aZ10J1KEHHOCTU (onpeaensaeMon Kak
CyMMa (paKTMYeCKOM 3a[0J/IKEHHOCTU M HAYMUC/IEHHbIX MPOLEHTOB Ha AaTy OUEHKK) U
NIMKBUAALUMOHHOW CTOMMOCTUN obecrneyeHns K CyMMe 3a40/1KEHHOCTH.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHneMm ucnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/KeHHocTn, ecnu PD
KOHTpareHTa no Aorosopy 6onblie. YKasaHHbIM N0AX04A NPUMEHSETCH A0 BO3HUKHOBEHMUS
aKTMYecKon NpoCPOYKM MCMNONHEHMS 0653aTeNnbCTB KOHTpareHToM. [lopy4ymnTenbcrBa
dU3nMYECKnX 1L, HE NMPUHUMAKOTCSA B pacyer.

5.5. lnsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpaxOBaHWUS, B Criydae ecrnu
TaKOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, UMEILWEN YPOBEHb PEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ana Poccmnckomn
depepaunn nam BxoasiLen B CNMCOK OA0BpPEeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiIM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyMMYy CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMmeHsaeTcs).

5.6. B HOM cniyyae, ucnonb3lyeTca ANCKOHTUPOBAHHAA CyMMa CTpaxoBku. MNopagok
onpeneneHnsa auckoHTta (discount), ctaBkun auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHmu opmysnbl 5.

5.7. B KkauectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuHMMaeTCs

ANCKOHTUpPOBaHHAaA CrnpaBeainBad CTOMMOCTb obecneuenuns / CTpaXxoOBKHM Mno d)opMyne:

dopmMyna 5.
___F

PV =), * (1 — discount),
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rae

PV - ANCKOHTMpPOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBeanmBas cToMMOCTb obecrnedeHusi, onpeneneHHas B COOTBETCTBUMWU C
HacToaAwuMKn [lNNpaBunamm onpegenenHmsa CYA / cyMMma MOKpbITUSA 3a40J/KEHHOCTM MO
AOroBOpYy CTpaxoBaHUSA;

Tex — KONMYECTBO AHeW OT paTtbl onpeaeneHns CHYHA [0 gatbl 0Xngaemoro
nocTtynneHns obecneyeHns B cayyae HapylweHus 06a3aTenbCTB KOHTpareHToM, CoriacHo
ycnosusam pgorosopa. KonuuyectBo pgHen MoxeT ObITb onpeneneHo Ha OCHOBaHWUMU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUA YyNpasidlowWen KOMMNaHuUW, ecsin CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMI AOrOoBOpa.

R - 6e3p1ckoBas CTaBKa Ha CPoKe Tex.

[Ons 3ap0/mKeHHOCTHN, obecnedyeHHON 3an10roM, Tex onpeaensaeTcss MOTUBMPOBAHHbIM
cyxaeHueM. Cpok rnoslydeHus AeHexXHbIX CpeacTB, NolydeHHbIX OT peanusauum npegmerta
3anora, onpegensieTcs MCXoAsa M3 yCNOBMM AOroBopa 3as0ra U CywHOCTM npeaMmeTa
3anora.

Ons 3ap0mkeHHOCTN, obecneyeHHOM OroBOPOM CTpaxoBaHus, Tex onpeaensercs c
YYETOM CpOKOB BbIM1aTbl MO AOroBOPY CTPaxOBaHUs MNpW HaAcTyrnieHun pedonta
KOHTpareHta (Npu3HaHMM KOHTpAreHTa HennaTexecnocobHbiIM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEHUS YyMpaBnsiowen KOMMNaHWM, €eciu CPOK BO3MeELLEeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUI AOrOBOPaA.

Ona cnydyaeB cyaebHbix pasbupaTtenbCctB (MNaHUpyeMbiX WAWM  TeKywmx) C
3anorogaTtenem unum CTpaxoBLLUMKOM, CPOK HE MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpeaensiemMbl B Criefylowem nopsake:

B oTHOWEHNN 3a40/MKEHHOCTHN, o6becneyeHHON TopryeMbiMn LieHHbIMKM ByMaramu:

e NS UeHHbIX 6ymar, ucnonb3lyembix ans obecneveHuss no caenkam PEMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT anst caenok PEMO2;

e AN aKuMA MHOCTPaHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHU30BaHHbIX PbIHKAX
ctpaH O2CP:

20 Ins akumit - puck-napameTp ANna 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpeAHuMn AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe n3 Tpex akumim ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuuin ctpaH O3CP - Kak MaKCMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upyke C akuMsMU U3 MHAEKCA
MMBB;

e AN obnuraumii C pemnTMHraMmm poCCUMCKNX PENTUHIOBBLIX @areHTCTB — KakK CpeaHni
AVCKOHT anga caenok PEMO Ha MockoBckon 6upxe un3 cnucka Tpex obnaurauuin,
obnagarowmx TaknMm xe peuTUHroMm (IM6O MEeHbLUUM, NpU OTCYTCTBMU PaBHbIX) U CaMOM
61u13Kon aropaumen.

JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMnKa.

B oOTHOWeHMM 3a40/KEHHOCTM, obecrneyeHHOW A[OroBOpOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM crny4yas, ykasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor kKOMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunoHanbHOW WKane anga Poccuinckon degepaumm n cTtpaxosass KOMNAHUS
He BXOAUT B CMNUCOK OA406pEHHbIX ANs CTPpaxoBaHUSA HEABUMXMUMOCTU HU OAHUM U3 6AHKOB,
yKa3aHHbIX B [1puioxeHnn b — AMCKOHT paccuunTbiBaeTCsd B creaytowem rnopagke: kak PD
CTpaxoBoW KoMmnaHum * LGD cTpaxoBon koMnaHun. OT6op PD ana perTuHra CtpaxoBoWn
KOMMaHWUN OCYLLECTBNSIETCA B COOTBETCTBUUN C NMOPSIAKOM, YCTAaHOB/IEHHbIM B Paspene 4.

e Ecnn ctpaxoBon KOMMaHWUM He MPUCBOEH PEUTUHI, U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK 0A06peHHbIX ANsi CTPaxoBaHUSA HEeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lMpunoxeHnn b, AMCKOHT paccumnTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpwn 3TOM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60op PD ana pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTun, CTPaAxOBOK, OMLMOHHbIX
cornalweHnin) rpmanyeckmx nuy Ha BC WU YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuunTenb/rapaHT/CTpaxoBLUMK HAX0AMUTCSA B COCTOSIHUM ob6ecueHeHuns
NO CpaBHEHMIDO C MOMEHTOM BO3HMKHOBEHWS 3a40/KEHHOCTU, ero obssaTtenbcrTBa
NPUHUMAIOTCS B pacyeT C y4yeToMm obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTtensi/rapaHTa/CTpaxoBLiuKa,

HaxXoadawerocd B COCToOAHUA p,ecbonTa, HE NPUHNMAKOTCA OANA paCyeTa.
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5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopyymTtens/cTpaxoBLlimnKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiiamu, YCTAaHOBJIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogslleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOsSHMKM aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NPUHMMATLCS TOJSIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTM M CPOKOB NOJTyYEHUS
3anora.

5.10. nga 3anora >XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAsE  CTOMMOCTb
obecneyeHns onpepenseTcs, MUCXoAs W3 TeKyllen cnpaBeasiMBo  CTOMMOCTMU
obecneyeHuns, onpeneneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUMKa, CKOPPEKTUPOBAHHOM Ha
15% B CTOpOHY YMeHbLleHMs ANs ydyeTa AMCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnsawwas KOMMaHWUS 3KCNepTHbIM (MOTUBMPOBAHHBLIM) CyXAeHWeM Ans
HEKOTOpPbIX 3a510r0B XWI0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTA.

5.11. [lna 3anora HeXW0l, KOMMEPYECKOW XWUIOoN?! HeaBMXMMOCTM WM MHOIO
UMyLlecTBa, JNMKBUAAUMOHHaAA CTOMMOCTb obecneveHns onpepenserca ucxoas w3
CTOMMOCTM 3anora, onpeaeneHHOM COrflacHO OLEeHKe OUeHLUMKa, cAenaHHOM C y4deToM
CpoKa M nopsaka noslydyeHUs BO3MeWeHus B pesynbTate obpalleHus B3bICKAHUSA U
npoAaxu npeagmeTa 3asora B ciydae gedonTta.

5.12. B cnyyae nebutopckon 3aA40/KEHHOCTM MO apeHAe MNpu UCMOJSb30BaHUM
obecneuynTenbHOro WaIn rapaHTUMHOINO Aeno3uTa AAHHbIN AENO03UT MOXET YYUTbIBATbCSH
KaK NMKBMAAUMOHHAsa CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHMUS.

5.13. OnpepeneHne LGD npu HanMuMm KOTUPOBOK MO nNybanyHOMYy ponry
KOHTpareHTa nMbo KOMMNaHWN K3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMaHWUM ero rpynnbl, @ cama 3a40/HKEHHOCTb 0b6cnyxunBaeTca 6e3 HapyLweHn yCnoBumn
aorosopa) ans oueHkn LGD ncnonb3ytoTtca (Npyv HaNnM4YmMmn) KOTMPOBKK Ny6AMYHOro gonra.
OTHoweHMe nonHoM ueHbl (ueHa 3akpbiTus (legal close) wnn pacyeTHOM UEHbI
WHPOPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X04) K HOMWHAaNy AOJrOBOro
ob6s3aTtenbCcTBa MOXET 6bITb MCMNOMB30BAHO Kak oueHka Recovery Rate. LGD B aTOM cnyvae

6ynet paBeH 1 — Recovery Rate.

21 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13.2.B cnyyae Hanuuus KOTUPOBOK nybsMYHOro Aosira  KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWeEHMe MonHoM ueHbl (ueHa 3akpbiTus (legal close) +
HK[) Kk HOMMHany gonrosoro obs3atenbCTBa MOXET CUYMTATbCA OoueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HENPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro AoJira, €CNu TONIbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartesnbCcrea.

Ons uenen n.5.13. ncnonb3syeTtcs «UeHa 3akpbiTua + HK», No AgaHHbIM clneayrowmx
NCTOYHUKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauraumin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLWIEHWN KOTOPbIX HE PacCYUTbIBAOTCA LieHbl BHEOMPIXKeBOro
pblHKa (Hanpumep, ueHa HKO AO HPO wnan ueHbl UHbIX MHGMOPMaLMOHHbIX
CUCTEM) — KOTMPOBKA WM HAKOMMNEHHbIN KYMNOHHbLIA [0X04 MO AaHHbIM
MoOCKOBCKOWN 6UpPXU;

e [Ing vHbIX obnuraumm — cnpaseanmeas LueHa, onpegeneHHas B COOTBETCTBUM
C HacrtosAwwumu [Npasunamn onpepeneHns CHA, yBenuyeHHas Ha pasmep

HaKOMJ1EHHOro KynoHHoOro Aoxoaa,

[Ong uenen HacToswero pasgena pacyeTHble 3HadyeHne Recovery Rate u pacyeTHoe
3HaveHune LGD okpyrnsercsa Ao 2 3HAKOB Noc/e 3ansaToM B NPOLEHTHOM BbIpaXeHUn unm
4 3HaAKOB Mocne 3ansaTon B A0NSX. 3HAUYEeHUs, onpeaesieHHble PEUTUHIOBbIMU areHTCTBamMmu

B OTHOWEHUN Recovery Rate ncnonb3ytTcs 6€3 OKpYrieHns C yKasaHHOW TOYHOCTbIO.

UHGpopMaumsi 0 UeHHbIx byMarax, 1Ucriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/IieETCS Yrpas/isiowen KOMNaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
nosgHee paboyero AHS, CAe4yroLEro 3a 4aTtou, rno COCTOSIHUIO Ha KOTOPYH OrpeaesisieTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUN C HacTosiLen METOANKOM.

Paspen 6. Pacuet COR.

6. NMpy ncnonb3oBaHMK ANs pacyeTa crnpaBennBoOM CTOMMOCTU C YYETOM KpeaUTHOro
puycKa AaHHbIX 6AHKOB WM UHbIX OpraHusauui Ynpasnsawwas KOMNaHUs yduTbiBaeT
cneayroLwmne nosoXeHus:

6.1.lMoan HeobecnevyeHHOW 3a40/KEHHOCTLIO B LeNsX HACTosWeEro pasaena noHuMmaeTtcs

3aA40/1KEHHOCTb q)l/I3I/I‘-IeCKOFO nvua 3a UCKIKYEeHNeEM 3a40/1)KEHHOCTU, obecneyeHHowM
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3a/10rOM XMUNON HEABMXMMOCTU (MNoTeKa).

6.2. Npy mncnonb3oBaHUM pfaHHbIX 06 obecueHeHHOW 3a40/HKEHHOCTU YnpaBnsoLwas
KOMMaHMS yuuTbiBaeT Xapaktep obecueHeHns MMeKLeNncs 3a40/KEHHOCTU, B TOM Yncne
CPOK MPOCPOYKMN.
6.3. Tllokasatenu Cost of Risk (CoR), ucnonb3yemble Ans pacyeTa cnpaBensnBoW
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX NnL.

Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX npas TpeboBaHms
K dn3nyeckmMm nmuaM MCNoNb3yeTcss OTHOWEHMe pe3epBa nog obecueHeHmne noptdens
KpeamToB, K BasioBON 6anaHCOBOM CTOMMOCTM TakKMX KpPeaAuTOB, MO AAHHbIM OTYETHOCTMU
6aHka AO «baHk [JoM.P®» 3a 2024r.

[Nns oueHKM CTaHAAPTHbIX aKTUBOB UCMob3yeTcs 3HavyeHne CoR ana ctaaun 1, ans

OLIEHKWM KpeauTHO-06eCLEHEHHbIX aKTUBOB NCMoNb3yeTcsa 3HaveHne CoR ans ctaauum 2.

HeobecrneueHHas 3a10/DKE€HHOCTb (pU3ndeCcCKmnx nuy
Craaunsa kpeanTHoro noptdens 1 cTtagusa 2 cTtaams
Banosas CTOMMOCTb KpeanToB, MH. pyb. 12 500 91
Pe3zeps nog obecueHeHne KpeanUToB, MIH. pyb. 519 52
CoR 4,15% 57,14%

Onsa uenen pacyeta Cost of Risk B oTHoweHnM npaB TpeboBaHUSA K HU3NYECKUM
nvuam, obecneyeHHbIX He MeHee 4eM Ha 80% OT HOMMHANbLHOM CTOMMOCTMU
3a40/1KEHHOCTU, onpeaensdeMon Kak cyMmma hakTUYeCcKon 3a40/KEHHOCTU U HAYNCIEHHbIX
NPOLEHTOB Ha AaTy OUEHKW, 3a50rOM XWA0M HEABUXMMOCTU, UCNOSb3YETCA OTHOLWEHME
pe3epBa noj obecueHeHne nopTdenss UNOTEeYHbIX KpeauToB, K BanoBoW 6anaHCcoBOM

CTOMMOCTU TakKuUX KpeamuToB, No AaHHbIM oTY4eTHOCTM 6aHKka AO «baHk [JoM.PO» 3a 2024r.

ObecneyeHHas 3a40/K€HHOCTb (pn3ndYeCckKmnx Ny
Cragma kpeautHoro noptdena 1 ctragusa 2 cTagusa
BasioBaa cTOMMOCTb KpeanuToB, MH. py6. 274 980 9214
Peseps nog obecueHeHne KpeanTos, MiH. pyb. 776 1381
CoR 0,28% 14.99%

Ecnn npaBa TpeboBaHua K @dU3MUYECKOMY fmuy obecrnedeHbl WHbIM - BUAOM
MMYLLECTBA, TO AJ1S OLIEHKM C Yy4eTOoM obecneyeHuns ncnonb3lyetcs CoR, paccumTaHHbIM Mo
HeobecneyeHHbIM NOpThHENIM KpeaUTOB No AaHHbIM OTYETHOCTU 6AHKOB, COCTaBNIEHHOWN B

cootBeTcTBUM ¢ MCOO, npu 3T1oM BenmumHa CoR npupaBHuBaeTca Kk PD. LGD c yuyeTtom
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obecneyeHnsa onpeaensieTca B COOTBeTCTBUM € PazgenoM 5 HacToswero MNMpunoxeHus.

Pazpen 7. Metoa yuyeTa KpeAMTHbIX PUCKOB MNMyTEM OLIEHKU cnpaBensiuBom
CTOMMOCTM MO OTYETYy OLEHWMKA MNOo COCTOSSHMID Ha p[faTty He paHee

BO3HUKHOBEHMUSA cobbiTUSA, Beayllero Kk obecueHeHuio.

7.1. lpuMeHeHWe oTYeTa OueHLWMKa AN uenen onpeaeneHnsa cnpaseasineon CTOMMOCTH C
ydyeToM obecueHeHMs BO3MOXHO ANS BCEX aKTUBOB, YKa3aHHbIX B [lpunoxeHun 1 K
HacTosaWwmMM npasunam onpegenenus CHA.

7.2. B cnyyae, ecnn B nepuos MNpUMEHEHUS OT4veTa OueHLWMKa ANA ornpenesieHus
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBAsSeTCcs) cobbiTve, Beayuee K obecueHeHuto,
TO HE06X0AMMO OCYLLECTBUTb BHEMJIAHOBYH OLIEHKY aKTUBa OLEHLIMKOM B TeyeHue 20
AHEN C AaTtbl BblABNEHUS Npu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUIKD Ha KOTOPYIO
onpegenseTcs HoBas OUEHKa, He Ao/KHa 6bITb paHee AaTbl BO3HUKHOBEHUSA cO6bITUS,
Beaylero Kk obecueHeHuto. C aaTbl HAacTynneHus cobbiTns, Beaywero K obecueHeHuto, u
A0 AaTbl MPUMEHEHWS HOBOrO OTYeTa oueHWMKa, Ynpasnswwas KOMNaHWsa A0XKHa
CKOPPEKTUPOBaTb MOCEAHIO U3BECTHYIO CNpaBeA/IMBYIO0 CTOMMOCTb, OMNpeAesieHHYo Mo
OTYETY OLUEHLUNKaA, COCTaBEHHOMY A0 BO3HMKHOBEHUS TaKoro cobbiTus, C NpUMEeHeHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM

NMpUNoOXeHNN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

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

ynosnHoMo4YeHHoe areHTcTBo 3A0 «UNHTepdakce» 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;

€AVIHbIN denepanbHbIi peecTp cBeAEeHNIM o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHUN 0 haKTax AesTeNbHOCTU IPUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
cepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Poccrata -

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

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

navua
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MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, MCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e T-bBaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeant-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e PanddaiizeHbaHK,

e [asnpombaHk,

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

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

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

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

cripaBefsinBas CtToMMOCTb aKTtiBa B COOTBETCTBUU C HacTosiLen METOANKOM.

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

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

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

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb30oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

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

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

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.
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Mpunoixxenue I' kK MpunoxxeHunto 6

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x035I1CTBO W BCoMoOraTesnbHas TpaHCNOpTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3HM4Hasa Toproens 0,0659
[JedaTenbHOCTb NO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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MpunoxeHue 1 k NMpunoxxeHuio 6

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

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

92



Mpuno>xxeHune 7
ONEPALMOHHASA AEBUTOPCKAA 3AAO0JIXXKEHHOCTDb

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

KaK ornepaunoHHas.

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

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

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

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

WCTOYHMKM NOraweHms Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
NebnTopcKom 3a0/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

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

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

CTaTyC «MNPOCPOYEHHOMN>».

Ans uenei npoBeAeHUs aHanusa, YNpaensaoollas KOMNaHUsa A0/HKHA MCMosb30BaTb
060CHOBaHHY0 U NMOATBEPXKAAEMYIO MHPOPMALMIO, IOCTYMHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YyCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUs onpeaenser:

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

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

NPU3HaHHOM ONepaLVOHHOMN.

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

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

obecueHeHuns.
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MpunoxxexHune 8
KpeaunTtopckas 3a40/1KEHHOCTb

Buabl o6a3arenncTB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

KpeauTopckas 3af0/XEHHOCTb Mo
cAlenikaM, Mo KOTOpbIM HacTynuna

npu3HaHuNA
daTta MCNOJSIHEHUS
obszatenbcte  MN® no
JaTa nepexoaa npasa | AOroBOpY;
COB6CTBEHHOCTM Ha aktTuB | AaTta npekpaweHuns

(BeHexHble cpeactea) kK MUO ot

obg3aTenbCTB MO MNPOYUM

CnpaBegnusas
0b6sa3aTenbCTB,
pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpeaeneHns CYA. He

ANCKOHTUpPYeETCS.

nvua, B OTHOLWEHWM KOTOPOro | OCHOBaHMAM
Hanbonee paHHAS AaTa pacyeTos
BO3HMKaeT KpeauTopckasl | npeayCMOTPEHHbIM
3a40/KEHHOCTb 3aKoHOAATEbCTBOM 7
(vnn) B COOTBETCTBMU C
yCnioBMsIMM A0rosopa.
[Jata BKAOYEHUs  AeHeXHbIX | [laTa BHeCeHUs NpUXoL4HOM
KpeanTtopckasa 3afo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o} Bbloave
Bbl4aye WHBECTULMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
nno MHBECTUUMOHHbIX rnaes, B | peectp [TU® cornacHo
umyuiectso NMNoO OTYETY permcrpartopa
. | JaTta BbINAaTbl  CYyMMbI
KpeanTtopckasa 3afo/mKeHHOCTb Mo | JaTta BHeCeHus pacxogHom o
- OEHEXHOM KOMMeHcaumm 3a
BbIMJlaTe OEHEXHOW KOMMeHcauuu | 3anmcu o] noraweHumn
MHBECTMUWMOHHbIE nan MNO
npu noraweHMnm WHBECTUUMOHHbIX | MHBECTULUMOHHBLIX naes  MNO o
cornacHo 6aHKoOBCKOM
naes MNo® COrNlacHO OTYEeTYy permcrpatopa
BbIMNCKe
Kpeautopckas 3a40/KEeHHOCTb | [laTa UCNONMHEHUS ynpaBastowen
nepesn ynpasnstwen KOMNaHWeNn, | KoMnaHuen 3a cyeT cO6CTBEHHbIX
JaTa rnoratwueHms
BO3HMKLIASA B pesynbTaTe | cpeacTs obs3aTenbCcTB no
N _ | obasaTtenbCcTB nepea
NCMosb30BaHms ynpasnsiowen | BoinjaTe OEHEXHOMN . .
o ynpasnsoLwen KoMnaHuemn
KoMMNaHuewn COBCTBEHHbIX | KOMAEHCaAUNUM Mpu  norawieHum .
cornacHo 6aHKOBCKOM
AEHEXHbIX CPEACTB AN BbINAATHI | MHBECTUUMOHHBIX Maes cornacHo | - o~

JEHEXHOoM
Bnagenbuam

KOMMNeHCauunm
MHBECTULIMOHHbIX

niaaTeXHbIM AOKYMEHTaM C
OTMeTKOoW 6aHka 06 MCNONIHEHUU

CTOMMOCTb
BK/TIOYaEeTCA B
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naes nno npu noraweHuu
MHBECTULMOHHbIX rnaes NMNNo

[aTta nepeyuncieHns CcyMmmsl
Hanoros (obsi3aTeNnbHbIX
nJaTexen) C pacyeTHOro
cyeTa MnMo corsacHo
6aHKOBCKOW BbIMUCKE;

e [na HAO®JT - pgaTa BbinaaThl
Aoxopa, Kotopbin obnaraercs

HO®N
) ,D,ﬂ)"m OCTaNbHbIX HANIOroB M Hara 3adera Hanora
N (obs3aTenbHbIX NaTexen)
Kpeantopckas 3aA0/KeHHOCTb Mo obg3aTenibHbIX naaTexenm - B COOTBETCTBYIOLIEH
ynnarte Hanoros 7 Apyrux hata BO3HUKHOBEHWA | . Y
ob6s3aTenbHbIX nnarexenm n3 obs3aTenbcTBa no BbinNJaaTe ,El?;Ta ! NpeKpaLLeHms
nmywecrea NMNO Hanora n (nnn) 06S3aTeNbCT8 Mo ynnate
obsizarenbHoro nnarexa, Hanoros (obsi3aTenbHbIX
COrnacHo HOPMaTMBHbIM nnatexeil) MO NPOuMM
MpaBoOBbIM akTaM POCCMIACKOWM OCHOBAHMAM P
®epnepaunmn u (MK) 4OroBopy I'IpeLI.YCMOTpéHHbIX
3aKOHOM.
lMpun3HaHWe oCyLWeCcTBNAEeTCa Ha
P Yl [aTta nepeuncneHmnsa cymmol | Cnpaseanneas CTOMMOCTb
Kpeautopckas 3ado0/KEHHOCTb MO | KaXAyl M3 YyKasaHHbIX JaT B BO3HArPaXIAEHMIA | o6ssaTenncTs no BLINNaTE
BO3Harpa>kaeHusiM yrnpasasowen | caydae BO3HWKHOBEHWS DACXOMOB C PACHETHOrO | BOSHArpaxXAEHUA WM PacXomoB
KOMNanni, CneunanisnpoBaHHoMy | COOTBETCTBYIOLNX cyeTta nno COrNacHoO | CBA3aHHbIX  C nosepMTeanbw:
enosnTapuio nm obcToATENbCTB: o
A puio, LY, 6aHKOBCKOW BbINUCKE; ynpasJieHNeEM, npu3HaeTca B
oCyLLuecTBAsoWeMy BeaeHue | o [aTta onpeaenerHns CHA MNO. laTa MCMONHEHMS! | CyMMe He NPEBbILAOLIEH
eecTpa Bflagenbues Ecnun obsazaTenbcTBa no ! N
P P Ac/TbU obsasatenbcte  MW® no | npeaenbHO AONYyCTUMbIM  pa3Mep
WHBECTULMOHHbLIX naes [MND wu Aorosopy He Moryt 6biTb . o
6 6 AOroBopy; BO3HarpaxaeHum Ha paTty
npxe, a Takxe obs3aTtenbcTBaM HaZeXHOo onpegesneHbl Ha
HaTa npekpaweHns | Npu3HaHna B COOTBETCTBUM C
o onnare MNpotnx  Pacxoaos, TaKylo Aaty, TO NPUMEHACTCA | ¢ o atenscte no npoumm | Mpasunamm Y MNO, a Tak xe B
OCYLLEeCTBISAEeMbIX 3a cyer METOA anmpokcumauuu, npv | oo o cymme e H;JEBbILuaPOU.leVI
umyulectsa NMNO® B COOTBETCTBUN C BO3MOXHOCTM ero [PEe1yCMOTPEHHbIM ccbopM'mposaHHbuZ peseps Ha
Mpasunamn Y MNo NpUMEeHeHns K JaHHOMY BU
P A P 2 A y Budy 3aKOHOAATEeNbCTBOM M | NpM3HaHUS COOTBETCTBYHOLEro
pacxonoB??;

22 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuMTaHHble YMNpaBnswolle KoMnaHuen, npegoctasnstoTcs B CneumanusmpoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHmeM nepuosa BbIbOpKM M 06BACHSAOWNX NepeMEHHbIX.

Ons uenen annpokcumaumm pasmepa 06s13aTenbCTB MCMOMb3YyeTCs CTaTUCTMKa 3a nocnegHue 12 (ABeHaguaTb) MOJHbIX KaseHAapHbIX Mecsues
(nepnonoB oOKasaHus ycnyr No AOroBopy), npeawecTteByowmx pate onpegenenHms CHA TMANO. Mpu OoTCyTCTBUM Takoro obbema CTaTUCTUKU METOoA
annpokKcuMaumn MpUMEHNM Npu HanMunmM AaHHbIX He MeHee 4YeM 3a nocnefHue 2 (ABa) MOMHbIX KaneH4apHbIX Mecaua (NepnoaoB OKasaHusa yCciyr no
[OroBopy), npealwecTeytowmnx gate onpegenerdus CHA MNo.
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[aTa BO3HWKHOBEHMUS
obs3aTenbCTB CornacHo
ycnoBmsiM  goroesopa, ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
Aoroeopy 6yayT okasaHbl;
[aTta, sasnswowasca paboumm
AHEeM, NpealecTBYOWNM AHKO
BCTYMN1€HUNS B cuny
W3MEHEHUA 1N AOMOJSIHEHMA B
MpaBuna OOBEPUTENBLHOIO
ynpasneHma [MN® B 4acTtu
nepegaum npas "
obs3aHHOCTEN MO A0roBopy
OOBEPUTENIBHOIO YrNpaB/ieHUS
Apyrom ynpasnswoLen
KOMMaHuH - ans
BO3HarpaxaeHus
ynpasnsoLien KOMMNaHuu,
KOTOpasl nepeaaeT npaBa no
AOroBopy  AOBEpUTENbHOro
ynpasnenus MNoO.

[aTa nonyyeHus OOKyMeHTa,

NoATBEpPXAAOLWEro
BbINOSIHEHME paboTt
(okasaHus ycnyr) no
COOTBETCTBYHOLLNM
[orosopam nnu B

COOTBETCTBMM C MpaBuiamu
ay nno

(vnnn) B COOTBETCTBUM C
yCnoBuaMM aoroeopa.

BO3HarpaxaeHus (B cnydae
¢dbopMUpoBaHMNA TaKoro pesepsa).

B cny4ae, ecnn B pacuet CHA MNMNO
BK/IIOYEH pe3epB Ha BbiJiaTy
BO3Harpa)xieH1uin, annpokcumaums
BEJINYUNH, MO KOTOPbIe MPONCXOANT
dbopMupoBaHmne pesepBa He
TpebyeTtcs, 3a WUCKTIOYEHNEM
MPU3HaAHUS  BO3HArpakaeHum wu
pacxoA0B Ha MOC/eAHIO OTYETHYIO
AaTy KaneHaapHoro roaa.

Cnpaseanumsas CTOMMOCTb
yKasaHHbIX Huxe o0b6g3aTenbCcTs

onpepenseTcs Ha OCHOBaHMUM
OOKYMEHTOB, noATBEPKAAKLLNX
OKa3aHHbIE ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl N0 06CAYXWBAHUIO
6aHKOBCKMX  cYyeToB  (BKAOYasd
BaIlOTHbIN KOHTPONb);

- pacxoabl Mo onnate ycnyr
opraHmMs3aumii  No  COBEPLUEHUIO
caoenok u obcnyxXmeBaHuO CYETOB B
TaKMx opraHmsaumsx;

- pacxoabl TPETbUX nnu,
OM/IaYMBAEMbIX B COOTBETCTBUU C
[OroBOopoM 06 oKasaHuu ycnayr
crneunanu3npoBaHHoOro
AenosnTtapus.

B AaTy nocTynneHmna AOKYMeHTa, NOATBEPXAAOLWEro oka3aHHble yCiyru, npon3BoauTCcs KOPPEKTUPOBKA HAUYUCNEHHbIX o653aTenbCTB A0 MX peanbHOro

3Ha4yeHu4.
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Peseps Ha
BO3HarpaxaeHus

BbIM1aTy

Hanunune nopsaka onpegenexHus
pe3epBa " ycnosus ero
oTpaxeHuss B obs3aTenbcrBax B
COOTBETCTBMM C  HACTOALLMMMU
MpaBunamn onpepenenHnsa CHA
nno

B narty MOJSIHOIro
MCMOoMb30BaHMA
pesepBa Ha BbInNaaTy
BO3HarpaxaeHus

Mo OKOHYaHUn
OTYeTHOro roga nocne
BOCCTaHOBJIEHUSA
HENCNonb30BaHHOIO
pe3epBa B COOTBETCTBUMU
C HacTosALWMMM
lMpaBunamm
onpegenexHusa CHA MU

CnpaBepnueas CTOMMOCTb
obs3aTenbCTB, BKJItOUaeTCs B
pacuyet CYA B CyMMe,

onpeneneHHom B COOTBETCTBUU C
MpunoxeHunem 2

B cnyuae, ecnum B cootBetcTBmm ¢ MAY MUD pacyeT CTOMMOCTM YNCTbIX aKTUBOB NPOM3BOANTCA B Ba/IlOTE OT/IMYHOM OT pybsieit PO, HO HaumMcneHune

er,ﬂ,MTOpCKOﬁ 3340/1*KEeHHOCTN NpPOnN3BOAUTCA B py6nﬂx PO, KYpC KOHBepTauhn onpegenaeTca Ha AaTty Ha4ncineHumA erp,MTopCKOf;I 3a401KEHHOCTU B

COOTBETCTBUM C HacToAwMMU paBmnamm onpegeneHna CTOMMOCTU YACTbIX aKTUBOB.
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MpunoxxeHune 9

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

Buabl akTuBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM YUC/E HA TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasngawowyto komnanuio 4.Y. NMNO;
JleHexHble cpeacTBa Ha TOProBo-KAMPUHrosbix cyetax B HKO HKLL
(AO).

Kputepun
npyu3HaHus

[aTa 3a4uncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
cyeT (pacyeTHbIf, TPAH3UTHbLINA, Ba/lOTHbIN) HAa OCHOBAHWUW BbIMUCKKN C
YKa3aHHOro cuyera.

[aTa 3aumcneHns AeHeXHbIX CPeACTB Ha TOProBO-K/AMPWUHIOBbLIN CYeT,
oTkpbITbin B HKO HKL (AO) ansa NMU®, Ha ocHOBaHWU OTYeTa.

Kpnrepun
npekpawjeHns
npyusHaHus

e [laTa MCNOSIHEHUS KpeaUTHOM opraHusaumen, B Tom ymncne HKO HKL
(AOQ), o653aTenbCTB NO NMEPEYNCTIEHMIO AEHEXHbIX CPEACTB CO CUETa;

e [aTa peweHunsa baHka Poccun 06 oT3biBe NMLeH3un 6aHKa (AeHeXHble
cpeacTtea nepexoaart B cTaTyc npoyen aebutopckon
3a[0J1KEHHOCTW);

e [aTa nuksuaaumu 6aHKa cornacHo WHdgoOpMauuW, pacKpbiTON B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJ1
0 nukBmnagaumm 6aHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanueas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4yucrne
Ha TPaH3UTHbIX, BaIIOTHbLIX CYeTax, OTKPbITbIX Ha YNpPaBASOLYO
komMnaHuwo A.Y. TINO , a TakkKe AeHEeXHbIX CpeacTB Ha cyeTax Ha
TOProBO-KJIMPUHIOBbIX cyeTax, OTKpbITbix B HKO HKL, (OA) ana M1o,
onpefenseTca B CYMMe OCTaTKa Ha COOTBETCTBYOLLNX cHeTaxX OTKPbITbIX
Ha ynpasnswowyo komnanuo 4.Y. NMNO.

CnpaBeanumeas CTOMMOCTb OnpenenseTcs B COOTBETCTBUM C MeTOoAOM
KOPpPEeKTUPOBKX  CrpaBeaMBOM  CTOMMOCTM MNpPU  BO3HWUKHOBEHUMU
cobbiTusA, Beayulero Kk obecueHeHunto (IpunoxeHuve 6).

Hdara 7]
cobbIiTHsA,
npmuBogswne K
obecyeHeHUIO

Crnncok obwmx cobbiTnin, nNpuBoAAWMX K obecueHeHWo, yKasaH B
MpunoxeHun 6.
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MpunoxxeHune 10
leHeXXHble cpeaAcTBa Ha cyeTax no Aenosurtam
B KPeAWUTHbIX OpraHn3aunax

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

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

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

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

e [laTa nepeycTynkm npaBa TpeboBaHMsA O Bbinjate Aenosvta wu
HauuCTeHHbIX MPOLEHTOB HA OCHOBaHUW AOroBopa;

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

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

CnpaBeanmBasi CTOMMOCTb A€EMO3UTOB B TEUYEHWE MaKCMManbHOro

CpoKa, NpeAyCMOTPEHHOrO AOrOBOPOM, OornpeaenseTcs:

e B CyMMe OCTaTKka Aeno3uTa, YBE/IMYEHHOW Ha CYMMY MNpPOLEHTOB,
pacCuyMTaHHbIX Ha AaTy onpeaesieHns crnpaBeasiMBO CTOMMOCTM MO
CcTaBke, NpeayCcMOTpPEeHHOlM AO0roBOpOM, €C/IM CPOK rnoraweHus
Aeno3suTa - « A0 BoCTpeboBaHus »;

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

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

B cnyyae BHeCeHWS W3MEHEHUW B YCNOBUS onpeaeneHus Cpoka

AOroBopa MaKCUMasibHbI CPOK onpeaensiercs B COOTBETCTBUMM C

M3MeHEHHbIM CPOKOM Aeno3nTa, AENCTBYIOWMM Ha AaTy onpeaeneHus

cnpaBeasiMBol CTOMMOCTM, MPUYEM HaKoMJeHMe CpoKa BKiada He

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

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

LleHHble 6yMmaru

Buabl akTuBoB

LleHHble bymMaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

eeCNN UueHHasa 6ymara noAanexXuT ydeTy Ha cdeTe Jeno - AaTa
3a4YNC/IEHNS LEeHHOM ByMarm Ha CYeT Aerno, OTKPbITbIN ynpaBsiowen
kKomnaHun A.Y. TNO® B cneymanm3anpoBaHHOM Aeno3nTapum,
noaTBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e eCNn AOKYMeHTapHble LeHHble 6yMarn He nognexaTt y4YeTy Ha cyeTax
aerno (3a WUCKKYEHMEM [eno3UTHbIX CcepTUudukaTtoB) - C AaTbl
npuvemMa ueHHon 6ymarm MU®, onpeneneHHolW B COOTBETCTBUM C
yCNoBMAMM A0roBopa U NOATBEPXAEHHOW akTOM MpueMa nepegaymu
LeHHbIX bymar;

e MO JAeno3uTHbIM cepTuduKaTaMm - pJgaTa 3auucieHus BO BKiaj
(Beno3unT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAuM € AdaTtbl npuobpeTeHus Takoro
ceptTndurkaTa NOATBEPXKAEHHON aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble 6Hymaru:
(3@ wucknw4yeHmeMm UeHHbIX 6yMmar, nepepaHHbIX MO caenkam,
CcoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnsiowas KoOMnaHus

4.Y. TIN® npoponxaeT coxpaHATb 3a cO60M 3HAUYNTENBHYIO YacTb BCEX

PUCKOB M BbIrO4, CBSI3aHHbIX C BflafeHMeM nepefaHHbIMKM MO caesike

LUEHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexut ydeTy Ha cyeTe Aeno - pata
CnmMcaHnsa ueHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnsiowen
koMnaHumn A.Y. TNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noATBEPXKAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY Aeno;

e eC/N fOKYMeHTapHble LeHHble 6yMarn He nogsexaTt y4YeTy Ha cyeTax
aeno (3a WUCKKYEHMEM [eno3uTHbIX cepTudukaTtoB) - C AaTbl
nepegayn ueHHom 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
yCNoBMsSIMM AOroBopa W MOATBEPXAEHHOW akKTOM MpueMa nepegaym
LleHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMkaTaMm - pgaTa ChNMcaHuMsa C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bknagy (A4eno3uTy), wAM C AaTbl CAMCaHMA TaKoro
ceptTudukaTa, NoATBEPXAEHHOW aKTOM;

e eCc/lIM MO0 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3amnucb B EMPKOJT o
NMKBMAauUMKn - C gaTtbl 3aNnUcu O JMKBMAAUMKN 3MUTEHTa (Nnony4veHuns
MH(OpMaUNM 0 INKBMAALUNN IMUTEHTA).

CnpaBepgsnBas
CTOMMOCTb

CnpaBeanueass CTOMMOCTb LeHHbIX 6ymar onpegensietca B nopsake,
yKasaHHoOM B [lpuioxeHun 3.

CnpaBeanueas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NnoraweHms HoMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa UEHHbIX 6yMar - c aatbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTU CYMMbl HOMMHana K
MoJsly4eHUto A0 AaTbl MOJSIHOMO MoralleHUs HOMUHana B COOTBETCTBUM C
YCNOBUSIMUM BblNyCKa LIeHHbIX ByMmar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPOCCUINCKUM HOPUANYECKUM NuLaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopCckon 3a[0/MKEHHOCTU B pe3ynbTaTe TakoW nepeaaum,
cnpaBeasiMBass CTOMMOCTb  TaKMX  MepedaHHbIX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLLECTBEHHbIX M MHbIX NpaB No eBpoobanraymsam).

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

e CnpaBegnmBass CTOMMOCTb  Ob6AMraumih  nNpum BO3HMKHOBEHUMU
Npu3HaKkoB obecLieHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

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

TPEGOBaHMﬂ K ernMTHOﬁ OopraHun3auvm BbiNnaTnTb AEHEe)XXHbIW 3KBUBAJIEHT

ApPparoueHHbIX MeTas1yioB

Buabl aktTnsBoB

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

Kputepun
npu3HaHusi

e - JlaTa Nepexoaa npas CO6CTBEHHOCTM COrNacHoO BbIMUCKE CO cYeTa
er,D,MTHOVI opraHmdaumm O 3a4nUCieHNn Ha MEeTaN/IM4YECKUNn CcyeT
AparoueHHbIX META/IJ/1I0OB Ha OCHOBaHUK A0roesopa.

Kputepun
npexkpawjeHus
npu3HaHus

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

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

- pata nuMKBMAauMn KpeauTHOW opraHusaumu, B KOTOPOM OTKpbIT
METa/UTMYECKNUA CYEeT, UWHPOopMauMss O KOTOpPOM pacKpbiTa B
onuManbHOM AOCTYMHOM UCTOYHUKE.

CnpaBepgsinBas
CTOMMOCTb

Tp66OBaHMﬂ K er,ﬂ,MTHOﬁ OopraHunsauun  BbINNATUTDL AeHE)KHbM

9KBMBAJIEHT AParoueHHbIX MeTa 0B OTPaXatoTcs Ha AaTy onpeaeneHuns
CYA no cnegywowumm crnpaseanuBbiM LeHaM B nopsake ybbiBaHUSA
npuopuTeTa C Yy4yeToM BecCa JAparoueHHoro Metaana win obbema
TpeboBaHMIN K KpeauUTHOM oOpraHmM3aumm BbIMJIATUTb AEHEXHbIN
3KBMBANEHT AparoueHHbIX MeEeTajsioB, 3a KOTOprVI onpegendaeTcsa
Kaxxaas 13 LeH:
a) LleHa cnoToBoro pblHKa gparmertansioB MoOCKOBCKOM 6upxu, B

YaCTHOCTW .

- ueHa 3akpbitns GLD/RUB_TOM - gnsa 3onoTa;

- ueHa 3akpbitna SLV/RUB_TOM - ana cepebpa;

- UueHa 3akpbiTnsa PLT/RUB_TOM - ans nnaTtuHbl;
- UeHa 3akpbitna PLD/RUB_TOM - gnsa nannagus.

b) YueTHas ueHa Ha adduUHMPOBaHHbIE AparoueHHble MeTassbl
BaHka Poccum (npu OTCYTCTBMM OUpXeBbIX LeH Ha aaty
onpeaeneHna CHYA, B TOM yucne B C/lyyae, ecnu AparoueHHbIn
MEeTasIs1 He TopryeTcss Ha MocKkoBCKON bupxe).

B AHW, Korpa y4yeTHble UeHbl Ha AparoueHHble MeTansbl He
ycTaHasnueatTca baHkoM Poccuu, AENCTBYIOT npeablaylumne
3HaYeHUS YUYETHbIX LEH.

Hdara 7]
cobbiTHsA,
npmBoAsLYero K
obecyeHeHUIo

Crnncok obwmx cobbiTnin, npuBoaAWMX K obecueHeHWo, yKasaH B
MNpuaoxeHuu 6.
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Mpuno)xxexHune 13

Ae6butopckasn 3a40J/HKEHHOCTb no
NPOLUEHTHOMY pJoxoAay NO [AEHEeXHbIM
CpeAcTBaM Ha cueTtax

Buabl akTuBOoB

e [ebutopckasa 3a[0/HKEHHOCTb MO MPOLEHTHOMY AoXo4y Mo
AEHEeXHbIM CpeacTBaM Ha OCTAaTOK MO CYeTaM ynpasastolen
KoMnaHum 4.Y. NMNo,

e [ebutopckas 3a40/IKEHHOCTb MO MNPOLEHTHOMY [0X0Ay,
BO3HMKaKOLWAA Ha OCHOBaHWMM A0roBopa/cornaweHus o
nogaep>xaHum HEeCHUXaeMoro ocTaTka rno cyeTtam
ynpasnswowen komnanmm A.Y. NMNo

Kputepun e [laTa, B KOTOPY CyMMa NpoOLEeHTOB (NosIHasa Uan 4yactmyHas) K
npu3HaHus nony4yeHmto MoxeT 6bITb 4OCTOBEPHO onpeaesneHa.
o [laTa OKOHYaHMs Nepuoja Ha4vyncneHus NpoueHTHOro goxoaa -
B C/lyyae, ecnm Aorosop/cornaweHue no NnpoueHTHOMY Aoxoay
Ha OCTaTOK MO CYEeTy COAEpPXMWUT YCIO0BUS, KOTOpble He
MO3BONSAIOT MPU  KaXAoOM  oOnpeaesieHMn  CrpaBensinBomn
CTOMMOCTM [OCTOBEPHO paccyuTaTb CYMMY TPOLEHTHOro
[0oXo4a K nonyvYeHuto nan aorosop/cornaweHme 0 Ha4YnCcneHmn
MpoOLEHTOB Ha HECHMXXaeMbIN OCTaTokK no cyety
npeaycMmaTpuBaeT YyC/i0BUSA, NpU KOTOPbIX WUTOroeass CyMMma
MPOLLEHTOB K MONYYEHUIO MOXET U3MEHUTLCS.
Kputepun e [laTa wucnonHeHums obs3aTenbctB 6aHKa COrnacHo YC/I0BUSM
npekpawjeHns poropopa/cornaweHmss o nMpOUEHTHOM JoxoAe Mo  AEHEeXHbIM
npu3HaHus cpencTBaM Ha cyeTax UM O NoAanep>XXaHWU HEeCHUMXXAEeMOro ocraTka
Mo cyeTtam yrnpasnstouwen komnanum 4.Y. NMNOo;
e [laTa nukeBumpaumm 6aHKa cornacHo WMHgoOpMauun, packpbITOn B
odumunanbHOM AOCTYMHOM UCTOUYHKMKE (B TOM Yncne 3anmcu B EMPHOJ
0 NuKBMAaaumnm 6aHka).
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKH
KBanngpukaynm e C AaTbl MPU3HAHUSA A0 AATbl BbIMAAaTbl NPOLUEHTOB (BKIIOYNTENBLHO) B
Aebunropckoi COOTBETCTBMWU C AOrOBOPOM/CornaleHunem.
3a40JIKEHHOCTH
Kak
onepaunoHHOH
CnpaBepgsnBas Cnpasegnusas CTOMMOCTb  AebUTOPCKON  3aA0/IKEHHOCTHU no
CTOMMOCTb MPOUEHTHOMY Joxo4y MO AEHeXHbIM cpeacTBaM Ha  cyeTax

ynpasnswowen komnavum A.Y. NMNO onpenensetca B TedeHWe BCEro
Cpoka KBanudwukaumn 3aA0/HKEHHOCTU KaK OMepauuMoOHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/IAaCcHO YC/I0BUAM AOroBopa/cornaleHuns
Ha CyMMYy OCTaTKa Mo CYETY WM Ha CYMMY HECHWXXAeMOoro ocraTka rno
CYETYy - B C/lyyae, eCcnn yc/10BUA HauyUC/eHUSa NPOLIEHTOB MO3BONAIOT
HaAe>HO U [AOCTOBEPHO pacCcUnUTaTb UX pasMep K MOJIYYEHUIO Ha
AaTy onpejeneHns cnpaBeAnBOMA CTOMMOCTHU.
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Mo ucTteyeHun cpoka KBanudukaumnm AeBUTOPCKON 3a[0/KEHHOCTU
KaK OrMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBIEHUS MHbIX COBbLITUN,
NpUBOASALLNX K obecueHermo, cnpaseanmeas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 6.

Cnuncok obwmnx cobbiTnii, NpuBoaAWMX K obecLeHeHWUD, yKasaH B
Mpunoxenun 6.
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MpunoxxeHune 14

Aebutopckan 3af40/1DKEeHHOCTb
no BbinJiate AUMBMAEHAOB No
akKkuuam, goxopaa no
AEeno3UTapHbIM pacrnucKkam

Buabl akTuBoB

ﬂe6MTOpCKaﬂ 3a40JIKEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
AoxoJda rno Aeno3ntTapHbiM paCnnckaMm

Kputepun
NMpU3HaHNs

[aTta npuaHaHua 0ebnTopCKOM 3aA40/HKEHHOCTU MO BbiNJaTe AUBUAEHAOB
no akumam, goxoda no Aeno3MTapHbIM pacinuCcKaM B OTHOLUEHWUU:

1) akuuMi, Aeno3uTapHbIX PAaCNUCOK POCCUNCKNX SMUTEHTOB:
- JaTta, C KOTOpPOW UeHHble 6yMarm HauymMHalT ToproBaTbCs 6e3 yueTa
06bABNEHHbIX ANBNAEHA0B/A0X0A0B (A5 TOPryeMblX LEeHHbIX 6ymar);
- AaTta duKcaumum peecTpa akUMOHepoB/BnadenbLUEB LEHHbIX bymar ans
BbINJaTbl AMBUAEHAOB/A0X0A0B (AN HETOPryeMblX LEeHHbIX byMar, a Tak
)Xe B C/lydae HEBO3MOXHOCTW onpeaenmTb AaTy, C KOTOPOW LeHHblie 6ymaru
HauMHaT ToproeBaTbCcs 6e3 yyeTta 06bABNEHHbIX AMBUAEHA0B/00X0A0B).

2) aKuUMi, 4en03UTAPHbIX PAaCNNCOK MHOCTPAHHbIX 3MUTEHTOB:
- gaTa, C KOTOpOM UeHHble 6yMarm HauduMHalT ToproBaTbcs 6e3 ydeTa
o0bbaBneHHbIx ansnaeHpos (DVD_EX_DT);
- [aTa, Ha KOTOPYI ONpeaensiTca nmua, MMerLlme npaBo Ha nojaydyeHune
ansuaeHaos/poxonos (B otcyTcTBum nHdopmaumm o DVD_EX_DT).

UcTouHnkn mnHdbopmaumnm: HKO AO HPA, poctynHbie MHGMOPMauMOHHbIE
cuctembl, odurumanbHble CanTbl SMUTEHTOB.

Mpn oTCyTCTBUM MHPOPMALMN N3 Bbile YKa3aHHbIX UCTOYHMKOB (B
TOM 4ucne O pa3Mepe MNpuUUUTaOWMXCA BbINNaT) - AaTa 3aducneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIN CYeT yrnpasnsowen komnanmu 4.Y. NM1o
(B TOM umncne Ha cyeT 6pokepa, oTKpbIThIM ana YK A.Y. MNOD).

B paTty npusHaHuMsS HeobxoAMMO OnpeaennTb KOSIMYECTBO LEHHbIX
6ymar Ha aaTty dumKcaunm peectpa akuMoHepoB/BnagenbLeEB LEHHbIX bymar
AN BbiNAaTbl  AMBUAEHAOB/AOXOAOB WAM  Ha A[aTy, Ha KOTOpylo
onpenensatoTcs nnua, nmerwme npaso Ha nony4yeHue
OVBUOEHAOB/0OX0A0B C  YYETOM 3aK/IlOYEHHbIX, HO HEMWCMNOSIHEHHbIX
chenok.

Kputepun
npekpawjeHns1
npyu3HaHnNs

e [laTa wucnonHeHus o06s3aTeNbCTB  3MUTEHTOM, NOATBEpPXAEHHas
6aHKOBCKOI BbIMMUCKOM C pPacyeTHOro cyeTa yrnpaBasloWENn KOMMNAHUK
4.Y. NMN® nnn otyuetom 6pokepa MNMNO;

e [laTa NUWKBMAAUMW 3MUTEHTA, COrNacHo Bbinucke u3 EMPKOJT (nnwu
BbIMUCKMU n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrsa).
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeueHume 25 pabouux AHen C pgatbl Npu3HaHusa agebuTopckon
3a40/1KEHHOCTU POCCUMCKUX W MHOCTPaAHHbIX 3SMUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

OueHka cnpaBeanMBoil CTOMMOCTU AebUTOPCKOM 3a40JIKEHHOCTM Mo

BbINsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckam B

TeyeHMe BCero Ccpoka KBanudukaumm TaKON 3a[O0/KEHHOCTM Kak

onepauuoHHOM He KOpPPEKTUPYETCS M onpenensetca B HOMMWHANbHOM

BENIMUMHE NCXOAA U3:

e KONMYECTBa aKuMii/Aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha cUYeTe Aeno
MA® Ha gaTy, Ha KOTOPYIO ONpeaensTcs nvua, nMeruwme npaBo Ha
nonydyeHne AUBMAEHAOB C y4YeTOM 3aK/IOYEHHbIX, HO HENCMOJIHEHHbIX
caenok. u

e 06bABNEHHOro pasMepa ameuaeHaa (4oxoAa), NPUXOAsLLErocs Ha OAHY
LeHHY 6ymary coOTBeTCTBYylOWelh KaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B Cny4yae, €Cn 3TO NPMMEHNMO.

Mo wncrtedeHnn cpoka kKBanudukaunmm AebUTOPCKON 3a[0NKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
MpunnoxeHnem 6.

Cnncok 06wmx cobbiTun, npuBoAsAWMX K obecueHeHu, yKasaH B
MNpunaoxennn 6.
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Mpuno)xxexHune 15
Odebutopckas 3af0/1HXEHHOCTb MO flIeHeXXHbIM CpeACTBaM, HaXOAALMUXCH Y

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

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

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

Kpuntepun e [laTa 3auncneHms  AeHeXHbIX CpeacCTB Ha  crneumanbHbIn

npyu3sHaHus 6pokepcKnii cHeT Ha OCHOBaHWM oT4yeTa 6pokepa;

e [laTa 3aumncneHust geHexHbix cpeactB Ha cyeT B HKO HKL, (AO),
OTKPbITbI ang MN®.
Kpuntepun e [aTa wucnonHeHus O6pokepoMm o0653aTenbCTB MO NEpPEeYnCcneHunto
npekpawjeHns OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyerta/BbiBOA
npu3HaHus AeHexXHbIX cpeacts co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 o0T3bIBE NMUEH3UM y b6pokepa
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyen aebuTopcKom
3a40/KEHHOCTH);
e [laTa nukBmpaumm 6pokepa cornacHo MH@OpMauun, pacKpbITOh B
odmumnmanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBnaaumn 6pokepa).

Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:

CPOKM e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCTB Ha

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

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

3a40/1>KEHHOCT KOMMaHMS Bblpa3niia HaMEpeHMe O BbIBOAE AEHEXHbIX CPeacTB

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

onepaunoHHOH yCTaHOB/IEHHON opMe cornacHO 3ak/l4YeHHbIM A0roBopam

(cornaweHusaM) B cny4vae, ecnm B TeYEHMEe YKa3aHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyeT MNNO
MHdopmaunto o HeucnosHeHun 6Gpokepom wnn HKO HKL (AO)
TpeboBaHMs YnpaBasiolWen KOMMaHMM O BbIBOAE AEHEXHbIX CPeacTB
npepocrasnsietca B CneunannusanpoBaHHbIA Aeno3uTtapuin He nosgHee
[AHA, cnefyrowero 3a OKOH4YaHWEM YCTaHOBJIEHHOIO CpokKa.
CnpaBegnnBasa | CnpaseanvBas CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOAALWMXCA Ha CYETe
CTOMMOCTD 6pokepa nnu Ha cyete B HKO HKL, (AO), onpeaenseTtcs B CyMMe ocTaTka
Ha YKa3aHHbIX CYeTax.
Mo ncreyeHun cpoka keanudbmkaumm 4ebnUTopcKon 3a40/1KEHHOCTM KakK
OonepaumoHHON, a TaK Xe B CNy4yae BbISIBAEHUSA WHbIX CO6bITUN,
npueoasiLiMx K obecueHeHUo, crnpaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [MpunoxeHunem 6.

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

cobbiTHnsA, NpunoxeHnu 6.

npuBogsilyne K

obecLeHeHH o
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MpunoxxeHune 16

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

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

Buabi 3a[0M1)KEHHOCTb MO CAENKAM C LEHHbIMM ByMaraMu, 3ak/tOYeHHbIM Ha
akTuBoB/o6s13a | ycnosusax T+
TE€/IbCTB
Kpuntepun - [laTa 3aknto4YeHmns Aorosopa no npuobperterunto (peannsaumnm) LEHHbIX
npyu3sHaHus bymar;
- [aTta HanpaBneHus MNOATBEPXAEHUS Ha y4dyaCTMe B KOPNOpPaTUBHOM
aencteum (akuent odepTbl) B Cciayyae, eciu YyCoBMUS MCMNOSIHEHMUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJTHEHUS O epThl.
Ycnosus onpeneneHHoOCTU U HEM3MEHHOCTU OMPEeaenaTCs CNeayowmm
obpazom:
1. OdepTa He MoXkeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A.V. MNO;
2. KonunyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb N3MEHEHO;
3. LleHa Bblkyna onpegesieHa U He MOXKeT 6biTb N3MEHEHa.
Kputepun Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6yMarm,
npexkpaujeHusi noATBEPXXAEHHAsA BbIMUCKOW NO CYeTy Aeno.
npU3HaHus
CnpasegnuBas CnpaBennuBas CTOMMOCTb 3a[40/IKEHHOCTW MO CAeNKaM C LLeHHbIMU
CTOMMOCTb 6yMaramMm, 3ak/lOYeHHbIM Ha ycnoBusax T+, onpeaensieTca B pa3smepe

pa3HuUbl MeXAay BblpaXeHHoW B BanTe onpegeneHns CYA
CnpaBeAnMBON CTOMMOCTbLIO LUEHHbIX 6yMmar, ABASIOWWUXCA npeaMeToM
CAeNnKun, 1 CYMMOW cAenku, NnpuBeAeHHON K BantoTe onpeaenenHns CHA
Mo TEeKYyLLeMY KypCy BastoThl.

Mpwn onpeaeneHuu crnpasBeanMBON CTOMMOCTM 3a40JIKEHHOCTU MO
caenkam ¢ obnuraumsaMu, 3aK/IlOYEHHbIMWM  Ha  ycnoBuax T+,
cnpaseanvMBas CTOUMOCTb 06nnraumin, SBASOWNXCS NpeaMeToOM CAENKN,
C AaTbl 3aKAI0YEHUS CAENKN A0 AaTbl nepexoja npaB CO6CTBEHHOCTU Ha
LeHHble bymarn, exegHeBHO ornpefenserca C y4eTOM HaKOMeHHOoro
KYNOHHOro Aoxoja, OnpefeneHHOro Ha AaTy pacdeTa Mo cAefnke B
COOTBETCTBUM C YCNOBUSAMU CAENKW WNW MpaBuilaMm opraHusaTtopa
TOpros.

B cnyyae nonoxuTenbHOM pasHULLbl, CAe/IKa NPU3HAEeTCA B COCTaBe akTUBOB

(AebutopcKkan 3a40/1KEHHOCTb) Y MOKynaTensa/ B coctase 06a3aTeNbLCTB
(KpeauTopcKan 3a0/13KEHHOCTb) Y NpoAaBLa, OTPUUATENbHON pasHUUbl - B
cocTaBe 06A3aTeNbCTB (KpeamMTopcKas 3a40/1KEHHOCTb) Y nokynatens/s
CoCTaBe aKTMBOB (4e6MTOPCKan 3a40MKEHHOCTb) y Npoaasua.

CnpaBeanuneas CTOUMOCTb KOppeKTupyeTcs B cnyyvae

BO3HUKHOBEHUS cobbiTUn, npuBoAsLWMNX K obecueHeHuto, B
COOTBETCTBUU C [1puaoxeHnem 6.
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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MpunoxxeHune 17

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

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

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

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

axkTuBoB/06s3a

Te/1IbCTB

Kpuntepun [laTa 3ak/o4ueHmsa 4oroBopa no nokynke/npoaa)Xe BastoThbl.

NpuU3HaHNsA

Kpurepun [aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbIMNNUCKMK

npekpawjeHns CO cyeTa, OTKpPbITOr0O Ha ynpasaswowytk  Komnauuwo  A.Y.

npyu3HaHus NMN®/6pokepcKkoro oT4yeTa.

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

CTOMMOCTb 3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKyLWen cnpaBeaiMBoM CTOMMOCTbIO BastoTbl, paCCYMTaHHON B
BantoTe onpegeneHnsa CHA B COOTBETCTBMM C HacToswmmun lNMpasunamum
onpegeneHns CHA, n CTOMMOCTbLIO BastoTbl, B BankTe onpeaeneHus
CYA, 3adnKCMpoBaHHOM B AOroBOpe Ha AaTy WCMOJIHEHUS CAENKMW.

B cnyyae nonoxuTenbHOM pasHuubl, cAenka NpuU3HaeTcs B COCTaBe
aKTUBOB (nebutopckas 3a40/1KEHHOCTb) Y NoKynaTens,/ B cocTaBe
obsizaTenbCcTB (KkpeanTopckasa 3a0/KEHHOCTb) Y npoaasua,
oTpuUaTeNbHOM pasHuUbI - B
coctaBe 0653atenbCcTB (KpeamTopckasi 3a40/IKEHHOCTb) Y
nokynaTtensi/B coctaBe akTMBoB (Aebutopckas 3a40/KEeHHOCTb) Y
npoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUn, npuBoAsAWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxeHunem 6.

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

cobbiTHns, NpuaoxeHuun 6.

npmBogsilyne K

obecLeHeHHIo
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Mpuno)xeHne 18

Mpouas ae6buTtopckan 3aA0/1’KEHHOCTb

B pamkax HacTtosawmx Mpasun onpeaenenms CHA k npoyen aebutopckon
3a[0/DKEHHOCTM OTHECEHbI B TOM 4uUC/ie cneayrowme sBuabl:

e [lebuTtopCckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ynbTaTe
coBeplieHuss caenok ¢ wumywectsom [MN®, no KOTopbIM
HacTynuna Hanbonee paHHAA faTa pacyeToB;

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

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

e [lebutopckas 3a40/MKEHHOCTb, BO3HMKLIAA MO AOroBopaM Co
cneymanmn3npoBaHHbIM AeN03UTapmMeM, peructpaTtopom, 6mupxen,
yKasaHHbIMK B pasunax 4Y MUO;

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

e [lebuTtopckas 3a401KEHHOCTb NO HanoraM, cbopam, nownmMHam B
6toa)KeTbl BCEX YPOBHEN;

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

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

e [lebuTtopCcKkas 3a40/KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe
nepegaun espoobnuraumin B onnaty 3amellarowmnx obnaunraunii
npu nx pasMeLleHmun (B TOM yncne B cydae nepegaum (yCTynku)
BCEX WMYLIECTBEHHbLIX M WHbIX MNpaB Mo eBpoobnurauymsam
POCCUINCKUM HOPUANYECKUM NTNLaM);

e [lebuTtopcKas 3af40/MKEHHOCTb YMpaenswLWen KoMnaHuuM nepes
nMo;

e WHasa pebutopckas 3a40/1KEHHOCTD.

e [e6butopckas 3aA0/HKEHHOCTb NO Hanoram, cb6opam,
nowsjiMvHaMm B 6roaxeTbl Bcex YpoOBHeW - fjaTa
BO3HUKHOBEHMS OCHOBaHWUS A1 BO3MeLleHUs Hanoros, c6opos.,
nowsInH n3 éroaxeTa.

e Ona pebutopcKkoM  3a[0/IXEHHOCTUM  ynpaBasawoLwlen
koMnaHuu nepepg MU — ycTtaHOBNEHHbIN DaKT NpeBbIWEHNS
OOMYyCTMMOWM BeNUYMHbI BO3HarpaxaeHun wu/vunn pacxonos,
CyMMa npesbllLeHNs KOTOpPbIX noanexuTt BO3BpaTy
ynpasnsoLwen KoMNaHuen, nian yCTaHOBNEHHbIN (paKT U3nuwHe
BbIM/JAYEHHOr0 BO3HarpaxAeHus ynpasnsoWen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, namn cymma ybbiTka,
KOTOpas ynpasnsowas KoMnaHus AoXkHa Bo3MecTuTb B NN B
pesynbTaTe AONYyLWEHHOro HapyLeHuns TpeboBaHui
3aKoHOAATesNbCTBa.

e OAna pebuTOopcKOM 3aA0J/IKEHHOCTH, BO3HMKLIEA B
pe3ynbTaTte NnepeBofa AEHEeXHbIX CpeAcTB — dakTuyeckoe
CNMCcaHNE AEHEXHbIX CpeAcTB c oaHoro cyeta MU® n oTcyTCcTBUE
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dakTa 3auncneHns Ha Apyron cyer [IN®, Ha KOTOPbLIN
OCYLLECTBISANCS NepeBoa.

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

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

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

Kputepun
npekpauwjeHns
npyu3HaHus

Oe6butopckas 3af0/DKEHHOCTb MO HanoraM, c6opam,
nowsimvHaMm B 6104>keTbl BCEX YPOBHEN:

- [ata nonydeHus BO3MelleHUs U3 6loaKeTa MOJIHON CyMMbl
3a40/)XEHHOCTM COOTBETCTBYIOLLEro Hanora, c6opa, NownHbI;

- pata peweHua o6 OoTkase B OCYLLECTBEHUM 3a4yeTa (Bo3BpaTa)
CYMM M3MNLLIHE YNJAuYeHHOoro Hanora, céopa, NoLwmnHbi;

- [paTa 3a4yYeTa  M3ULWHE YMJa4YeHHOro Hanora Hayuc/ieHUEM
COOTBETCTBYIOLLEro Hanora.

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

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

- AaTa NoayyeHus OOKYMEHTOB M yBeAOMJIEHUI, npeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pa3MeLlleHns LeHHbIX bymar, B
cnlyyae OTKJIoOHeHusa odepTbl (yCTynka npaB no espoobnuraumsam)
3MUTEHTOM 3aMeLlaLwmx obnmraumi;

- JaTa npekpalleHus [orosopa Ha npuobpeTeHue 3aMmellarmx
obnurauun (B TOM yncie nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuinckon denepaunm).

Ana ocTtanbHbIX BUAOB Ae6UTOPCKOM 3a40/1XKEHHOCTMU:

- [aTta wucnonHeHus obsasatenbctB nepeg MN® B TOM umcne no
aorosopy, MNAY (B cny4ae 3a40/HKEHHOCTM YNpaBsoWwen KOMNaHmn)
MM UHBIM OCHOBAHUSM;

- [laTa NnKBMAAUMN KOHTpareHTa — HOpUAMYECKOro smua coraacHo
Bbinncke n3 EMrPKOJI1;
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- [aTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KOMMNaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noayyYeHns NpeayCMOTPEHHbIX AOrOBOPOM JAEHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT ObITb MpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
degepauunu.

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

B oTcyTcTBUE NMpU3HAKOB obecueHeHusn:

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

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

e ABaHCbI, BblaHHble MO cAeJsikaM 3a cyeT umyuwecresa MNO
KBanuuumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AATbl noraweHus
0653aTeNbCTB KOHTPAreHTOM COrlacHoO ycnoBuaM caenku (ecnm
CpOK roraweHunss asaHca B COOTBETCTBMM C [AOrOBOPOM
cocTtaBnsieT He 6onee 15 pabouux pgHeln C yyeToM Cpoka
nposioHraumMm w nepesakioyeHnin gorosopos). [lpn  3TOM
[ONYCTUMbIA  CPOK HapylweHus o065a3aTenbCTB KOHTPAreHToM
cocTtaBnseT 3 paboumx 4HSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
TaKXxe KBanuduumpyeTcs onepaumoHHON.

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

e [e6butopckas 3af0/HXEHHOCTb, BO3HMKIUANA NO AOroBopam
co cneuymannsmpoBaHHbIM aAenosutapueMm,
perucrpatopoMm, 6uprkei, ykasaHHbiMmm B Mpasunax AY
NMNO, a Tak xe gebntTopckKkas 3af0/1KEHHOCTb, BOSHUKLUAA
npu orJiate pacxoaoB, CBA3aHHbIX C AOBEpPUTEJ/IbHbIM
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ynpasneHumeMm NMNU® - ¢ gaTtbl Npu3HaHUAa 40 AaTbl OKOHYAHMUA
CpoKa OKasaHusa ycnyr B COOTBETCTBMW C  YC/IOBUSIMMU
3aK/IOYEHHbIX A40roBopoB. [OMyCTUMbIA CPOK HapyLlleHus
06s3aTenbCcTB cocTaBnseT 25 pabounx ogHEN, B TeYEHNE KOTOPbIX
3a40/KEHHOCTb BCe euwe KBanuduumpyeTtcs onepaumoHHOMN.
Mpu HanMumMm o60CHOBAHHOIO 3KCMepPTHOro (MOTMBMPOBAHHOIO)
cy)xaeHma Ynpasnsiowen KOMNaHUM O TOM, 4YTO YBeJIMYEHMUE
CPOKOB OKasaHus ycayr wnuM noraweHus anebutopckomn
33a40/DKEHHOCTU  He  SBNAETCA  CneACTBMEM  HeraTuBHbIX
MpoLeccoB, BO3HUKLWIMX B A€ATEbHOCTU AO/KHWKA WM Npu
HaAn4MM [OKYMEHTasIbHOro MOATBEPXAEHUS OT KOHTpareHTta
MHbIX CPOKOB MoralweHns 3a40/KeHHOCTHU / okasaHusa ycnyr NMNo
ABNSETCS OCHOBAHWMEM AN1S1 yBe/M4YeHMs CpoKa KBanudukauum
Takoh 3a40/KEHHOCTM B KayecTBe OMNepauMoHHOMW A0 AaThl,
YKa3aHHOM B npeacTaBNEeHHbIX AOKYMEHTax.

e [ebutopckasi 3af40/DKEHHOCTb, BO3HUKLUAA B pe3ynbTraTte
nepeBoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTu») - B
TeyeHme 3 pabouux AHEN C pgaTbl MNpPU3HAHUS  TaKoK
3a40/1KEHHOCTMU.

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

CnpaBepgsinBas
CTOMMOCTb

B obwem cnyuyae ans uenen onpeneneHus crpaBensiBo CTOMMOCTU
[ebUTOPCKON 3aZl0/KEHHOCTU €C/TN He onpeaefieHa KOHKpeTHas aaTa ee
rnoralweHusi, HoO yKasaH NnpeaenbHbli CPOK, B TEYEHME KOTOPOro Takas
3a40/HKEHHOCTb  AO0J/KHA ObiTb  MoraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCUMasibHbIM B  OTCcyTcTBME  0BOCHOBAHHOIO
3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAEHUS yrpaBAstoWwen KonaHnm ob
MHbIX CpOKax noraweHnsa Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnu He onpepeneHa KOHKpeTHas AaTbl MNoraweHuss AebuTopcKon
3a40/KEHHOCTN M OTCYTCTBYET MNpeAefibHbi CPOK MoraweHus, To Ans
uenemn onpeaeneHms cnpaseaiMBon CTOMMOCTU TaKOW CPOK MOXET 6bITb
yCTaHOBJIEH Ha OCHOBaHMM 060CHOBaHHOIoO SKCNEepTHOro
(MOTUBMPOBAHHOIO) CY>XAEHUSA YNpaBNsoLWen KOMNaHnK.

Jdebutopckas 3af0XKEHHOCTb, NoJsiexallas noraweHuo MMyLecTBOM,
BO3HMWKLUAS MO AOroBOpaM MeHbl, HOBaUMW U APYrUM aHaforM4yHbIM
porosopaM (3a WCK/IOYEHMEM Cry4vyaeB, OTAENbHO YKa3aHHbIX B
HacTosawmx MpaBunax onpegeneHmns CHA), oueHUBaETCs NO CTOMMOCTU
UMyLLEeCcTBa, NOANexallero MNoflyyeHuto, B COOTBETCTBMU C MOPSAKOM
onpepeneHnss  CnpaBeasMBOMA  CTOMMOCTM  TakKOro  WUMYyLLECTBa,
yCTaHOBMEHHbIM HacToswmnmun Mpasunamu onpeaenenus CHA c yyeTtom
MeTOAMKMU OLEHKN KPEAUTHOIro pUCKa B COOTBETCTBUM C [IpunoxeHnem 6
(ecnn 3TO NPpUMEHUMO).
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CnpaBeanuBas CTOMMOCTb Ae6UTOPCKON 3a40/1)KEHHOCTM onpeaenseTcs:
e B cymMmMe (PaKTUUYECKOro ocrtaTtka 3aAoJIDKeHHOCTUM Ha paarty
onpepesieHUa cnpaseasIMBoOnM CTOMMOCTUM/AaTy onpeaeneHuvs

CYA*:

- Ans Bcen AebUTOpCKOWN 3a[10/1)KEHHOCTMU, YKa3aHHOM B HacTosILWEM
NpUIOXeHUn, B nepmoa KBanudukaunmm Takon 3aA0/IKEHHOCTU B
KauyecTBe onepaLuoHHOMN;

- NS nebuTopCcKoi 3a40/1KEHHOCTU Mo HanoraMm, cbopaM, NoW/AMHAM
B 6104>XKeTbl BCEX YPOBHEN;

*[lebuTopCKasl 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXkAylo AaTy onpeaeneHuns
cnpaBeanvMBoOi  cToMMocTM. B cnyyae, ecnu  pasMep  aebuTopckoit
3aZl0/DKEHHOCTM He MOXeT 6bITb TOYHO OMNpeaesnieH Ha AaTy onpeneneHus CHA,
TO, UCMO/b3YHTCS METOAbI annpoKcMMaumm BeanYmH,?3

e B CyMMe, onpegenieHHOW C MCNoJib30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yAyuunX [AeHEeXHbIX MNOTOKOB C
YyYEeTOM KpeauTHbIX puUckoB ([lpuioxeHne 6) BO BCEX MHbIX
cnydyasx.

Cnpaseannueas CTOMMOCTb Ae6butopckoi 3a0J1)KEHHOCTH,
BO3HMKIUENA B pe3ysibTaTe nepenaum eBpoobnurauuii B onsarty
3aMeLwawwmx obamraumii npu Mx pasmeweHumn (B TOM Yyucne B
cny4vae nepepnadm (yCTyrnku) BcexX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6sAMrauMaM PpoOCCUHACKMM HPUANYECKMM nuuaMm),
NnpM3HaeTcss paBHOM crnpaBeasiMBOM CTOMMOCTM  eBpoobnunraumi,
nepedaHHbIX B onnaTy 3amewawwmnx obavraumin mam no KOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pOCCUNCKUM  topuandeckuM  nuuam. CnpasBeanveas  CTOMMOCTb
eBpoobnuraumnin, nepeaaHHbiX B onjaTy 3aMewarowmx obnmraumm mnm
Mo KOTOPbIM nepefaHbl (YCTynneHbl) BCE UMYLLLECTBEHHbIE U UHbIE NpaBa
POCCUNCKUM IOpUANYECKUM NnLaM, onpeaenseTca B obweM nopsake B
cooTtBeTcTBUM C lMpaBmnamm CHA, C y4yeTOM HaKOMJIEHHOro KyYnOHHOro
AoXo4a Ha paTy onpeneneHus cnpasenvBoi CTOMMOCTU aebutopckomn
3a40/KEHHOCTM!.

B cnyyae BO3HWKHOBEHWMS MNPU3HAKOB obecueHeHMs 3MUTEHTa
3aMellarowmnx obnuvraumi, cnpasennneas CTOMMOCTb  AebuTopckomn
3a40/DKEHHOCTN onpepensieTcs NnocpeacTBOM MPUMEHEHUs MeToaa
npueBedeHHOMW  CToMMOCTM  6yAywMX  AEHeXHblX  MNOTOKOB K
espoobnuraumam, nepegaHHbiM B onsaTty 3amewarwmx obnuraumin (8
TOM 4ncne, No KOTopbiM NepefaHbl (YCTynaeHbl) BCe MMYLLECTBEHHbIE U
WHble NpaBa POCCUNCKUM HOPUANYECKUM NNMLAM), C YYETOM KpPeaAUTHbIX
PUCKOB aMUTEHTa 3aMeLlatowmx obnuraumii (NpunoxeHue 6).

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

06BACHAOWNX NEPEMEHHDbIX.

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

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.

117



file://///sdfile/SPECDEP/OPER/OM/USERS/Гриднева/3.РГ%20ПСЧА%20ПИФ/ПСЧА/формулировки%20ПСЧА_ВНН_Размещение_clean.docx%23_Приложение_6._Метод

Debutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HaNoros n3 6rogxera, a
Tak e aebutopckast 3a40/HKEHHOCTb MO Hanoram, cbopam, nMowsnHam B
6t04)KeTbl BCEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
€e rnorauleHus.

Cnucok o06wux cobbiTuin, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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Mpuno)xxeHune 19

MoJesib OLeHKM ANA LUeHHbIX 6ymar,
HOMMHUPOBAHHbIX B py6nsax

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

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BeLUEHHbIA CPOK A0 noraweHusa/ogepTbl — B3BELEHHbIN
no rpaduky noraweHus HoMMHana obnuraunmm Cpok A0 NOoraweHus B
rogax, paccumTbiBaeMbli no dopmyne:

n
Cp.B3B.CpOK = z (CFl- X u), (D
e 365
lpe:
CF; - YacTU4yHoe (UNKM NoJsIHoe) noraweHne HommHana B %
OT HOMMHaNa Ha faTy pa3MeLleHuns BbiNyCcKa;
t; - jJaTta 4actuyHoro (MM NOMHOr0) noraweHus
HOMUHanNa;
T - laTa OLEHKMW.

B cnyyae ecnm BbIMYCKOM He nMpeaycMOTpPeHO 4acTU4HOe noraweHue
OCHOBHOro ponra (amopTtm3auusi), TO CpeAHEB3BELUEHHbIM  CpPOK A0
noraweHunsi/opepTbl paBeH nepuoay OT AaTbl OnpeaeneHuss cnpaBeasinBomn
CTOMMOCTW A0 Hambonee paHHen M3 gaTt: AaTbl NoraweHus uan aatel odepTbl Mo
obnunraymmn, ykazaHHOM B pelleHnn O BbiMycKe.

B cnyyae ecnu pgata oueHKM coBnagaeT Cc Aaton odepTbl, TO pacyeT
cpeAHeB3BELIEHHOro Cpoka NpoM3BOAUTCS OT AaTbl OLEHKM A0 Hanbosiee paHHeNn
W3 AaTbl NoraweHns nnu aatbl odepTbl, Cneayrowen 3a 4aTON OLEHKM.

llpumeyaHwne:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKkpyrnsercsa Ao 4 3HaKOoB Mocae 3ansTon.
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B cny4dae ecnu BbiNyCKOM NpeayCcMOTPEHO YaCTUYHOe rnoraweHme OCHOBHOIo
AoNra, HO BeSIMYMHbI MNorawaeMbiX 4acTenm He onpeaeneHbl Ha BeCb
OXnaaembln CpoOK O6paLIJ,eHVIF|24, TakKne CyMMbl CHUTAOTCA YCTaHOBJIEHHbIMU B
A4aTy OKOHYaHuMA KYMNOHHOINo nepuoaa, Mo wUCTEHYEHUUM KOTOPOro OHU
BbIMNJ1a4nBarOTCA, 7 YYNTbIBAOTCA B pacyeTe nobbIx BEJTIMYUNH,
npeaycMoTpEHHbIX HacTosAwen MeToaAnKON, C 3TOM AaThbl.

1.2.CraBka KB (3HauyeHuMe KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkum, nnm
"CpOKY noratwleHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKKM B CNy4asiX, NpeayCcMOTpPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKcCa B Cliydadx, nNpeaycMOTpPeHHbIX B .3
HacToswen MetToankn, nnu
"MHOMY CPOKY B C/lly4asiX, onpeaesieHHbIX HacToswen MeToanKou.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andton. WcxoaHble pAaHHble (3a
nckndeHnem n.l.1 Hacroswen MeToanKW), onpeaesieHHble B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
NCMOIb3YITCA AaHHbIE, BblpaXeHHble B Mecsuax, To pe3ynbTaT onpeaensiercy
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 MecdueB:0.4167 ropa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

24 Hanpumep — 11t OGIMTALKi C UIIOTEYHBIM MTOKPBITHEM.
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= 10 mecsaueB:0.8333 roaa
= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBCKOM 6upxei?>;

sAMHaMnyeckme napameTpbl G-KpMUBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaneneHnn:

"MPOrHO3HbIX 3HAYEHUN NHDNALUNM cornacHo N.2.2.4 HacToswen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorsiacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN OUCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YITCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOUYHUK nHpopmaumn: odbdumunanbHblin calT MOCKOBCKON BUPXMU.
lpumeyaHue:
Mpn pacyete CtaBkn KB npoMexXyTouyHble OKpYr/eHuUs He MNpou3BOASATCH,
pe3ynbTaT BblpaXkaeTcsa B MNpouUeHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNDbI onpeaesieHUuss pacyeTHOM LeHbl

25 Metoauka pacuéra KpUBOil GECKYNOHHOM JOXOHOCTH OMy6JIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBu. [Ipu BHECeHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKyIIOHHOMN JI0XOJHOCTH JjaTa Havyaja UCIIOJIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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B cooTBeTCTBMM C HACTOAWMM MNYHKTOM onpeaenderca pacyeTHad LuUeHa

(ueHbl) gonroBom UeHHOM 6yMaru MeToAOM MPUBEAEHHOM CTOMMOCTU Byaywmnx
AEeHEeXHbIX MOTOKOB no dopmyne (2):

PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
Hara - AaTa onpeaeneHuns crnpasenninBon CTOMMOCTH.
lpumeyvaHune:

lMpn pacueTe MCNoNb3YyKTCA cnepyowme Nnoaxoabl K OKPYriieHuo:
OKpYyrfieHus npousBoAATCA NO NMpaBu/iaM MaTeMaTUYeCKoro OKpYyrieHus;
CF, - 6yaywmnn feHexXHbl NOTOK, 3HAa4YeHWe OoKpyrnseTcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3yibTaT HE OKPYIIAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3yJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Nocse 3anaTon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [O€HEeXHbleE MNMOTOKM B MnorawieHme OCHOBHOIMoO AoJira, KyrnoHHOro aoxoga wu

AOMNOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa o6pau.|,eHV|$|.

Oxunpaembln cpok obpalleHna ueHHOW 6bymaru onpepenseTca C AaTbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (HEe BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BkNto4vas):

AaTtbl odepTbl, bGamxkanwen K paTe onpefesieHns cnpaseanvBoun
ctouMocTn (He BKW4Yasg [AaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMU BbIMyCKa.
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Moa AaTon AeHeXHOro NoTokKa NOHMMaeTCs:

e [aTbl OKOHYAHMS KYMOHHbIX MEPMUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMM BbIMyCKa OCYLLECTBASAIOTCS BbIMNIaThl
KYMOHHOro goxoaa, u (ecnn npeaycMoTpPeHo) YacTMYHOEe noralleHune
OCHOBHOIMO AoJira, a Tak Xe (ecnu npeaycMOTpeHO) AaTbl BbiMaThbl
[IOMNONIHUTENIbHOIO A0X0A3a;

e [JaTa, 0 KOTOPOW onpeaenieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOoKKU, BKJYad KynOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa

CcrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLlumx

JIEHEXHbIX NMOTOKOB NpPY HaNM4YMN 06HOBAEHHOM MHbOPMaLnmn26:

0 BENIMYMHE CTaBKM KynoHa (4715 ueHHbIX 6yMar, No KOTOPbIM MNPOLEHTHbIE
CTaBKM He onpeaesieHbl Ha BECb OXWAAEMbI CPOK obpalleHunst) — HoBOe
3HayeHMe CTaBKM KyMnoHa CUYMTaeTCs YCTAHOBJIEHHbIM B AaTy Hadana
KYNOHHOro nepuoaa, O6numxanwero K pAaTe YCTaHOBNEHUS CTaBKU
(KynoHHOro nepuoga, Ha KOTOPbIM CTaBKa YycCTaHoBNeHa, wnu 6onee
paHHero KynoHHOro nepuoaa, Ao Ha4vasa KoToporo CTaBka yCTaHOBJ/IEHA);
0 BEe/IMYMHE NnoralaemMoi 4acTm OCHOBHOro gosra (ans ueHHbix 6ymar, no
KOTOPbIM MpPeAyCcMOTPEHO YacTMYHOEe MoralweHMe OCHOBHOro Aosira, HO
CYMMbl MoOrallaeMbix 4YacTel OCHOBHOMO Ao/ira He onpeaeneHbl Ha BECb
0XuAaeMbll CpOK 06palleHns) — BEIMUYMHbI NoralaeMon 4YacTu OCHOBHOIO
AoJIra CUYMTAlTCA YCTAaHOBNEHHbIMW B AaTy OKOHYaHUS KYMNOHHOro
nepvoaa, nNO WCTEYEHUM KOTOPOro MPOU3BOAUTCS COOTBETCTBYHOLLAS
BbiNjlaTa paHee HEU3BECTHON CyMMbI2’ (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
WHAEKCUPYEMBIM HOMUHANOM);

0 BeNnuMHax (BKJtoYas nepeMeHHble, 3HaYeHNEe KOTOPbIX HE 3aBUCUT OT
pelleHnss 3MUTEHTA), CYLWECTBEHHbIX A/ pacyeTa HOMUHaNbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMOM;

0 BeJIMYMHAX, CYLECTBEHHbIX ANl pacyeTa AOMNOSIHUTENbHOIo A0X0oAa.

26C yueToM MAHHOTO YCIOBHS O JaTe HAuala NPUMEHEHHs paHee HEM3BECTHBIX BEJIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbBIX HAacTosIed MeToauKOoM.

27 TIpu 3TOM TIepecueTy TOIeKAT B T.4. BCE JCHEKHBIEC IIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Ans QonroBbiX UEHHbIX 6yMar, Mo KOTOpPbIM MpPeAyCMOTPEHO YacTUYHOE
noraweHue OCHOBHOMO A0Jira, HO BENMYMHbI MOorallaemMoro OCHOBHOIO AoJira He
onpeaeneHbl Ha BeCb CPOK Ob6palleHusi, CyMMbl B6yaylMX AEHEXHbIX MOTOKOB
paccuMTbIBAOTCA WCXOAS M3 OCTaTka OCHOBHOro Ao/sira Ha JAaTy pacyeTa,
onpeaenéHHoOro C y4yeToM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmMTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonNroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEpEeMeHHble MapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
6yayLWnX AEHEXHbIX MOTOKOB PAaCCUYMTLIBAKOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKuUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas BenunyuHa
[IONOJIHUTENBbHOIO0 A0X0A4a Ha [AaTy MNPUHMMAeT oTpuuaTeNlbHOe 3HauyeHue, TO
JIEHEXHbIN MOTOK CUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmMHana.

ONna [onroebiX UeHHbIX 6yMar ¢ WMHAEKCUMPYeMbIM HOMMWMHaNOM, B pacyeTt
BEJIMYMHBI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHAaNbHAsa CTOMMOCTb pacCCUUTbIBaeTCA Ha AaTy KaXAoro AEeHeXHOro noToka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiMBown
CTOMMOCTW, CpoOKa A0 AaTbl [AEHEeXHOro mnoToka W MPOrHO3HOro 3HadeHusd
MHDNAUMM ANa COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dp_1

Dp—Dn
HOMMUWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + MTPOTHO3 UIIL,,_,)" 365

2), @
loe:
HOMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha AaTy Kaxaoro
AEHEeXHOro noToka;
HOMUWHAJI UH,,_; - BenMynMHa HOMMHaNa, pacCyMTaHHasa Ha AdaTy
npeawecTByOLEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiMBON CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,
HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynmHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0oNnroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYMHBbI KOTOPOro BKJ/IOYEHbI NEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
peLlleHns SMUTEHTA, U NpPU 3TOM NpeayCcMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro noToka C Y4yeToMm
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM (04 AMOPT),,_; ,2), (3a)
loe:

HOMMHAJI UH',,- BEIMYMHA HOMMHANA C YyY4ETOM €ro aMopTu3auum - UCKOMoe
3Ha4YeHMe HOMMHAaNa Ha AaTy Ka)XXAoro AEHEeXHOro rnoToka
3a BblYETOM YaCTUYHOrO MoraweHnss OCHOBHOro Aonra c
AaTbl pa3MeleHns BbiNnycka (He BK/AKYas YacTU4HOoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMMWHAJI UH,,- BENn4nHa HoOMMHana 6e3 yuyeTta ero aMmopTnsaummn - 3HadeHue,
paccyMTaHHOe Ha [aTy COOTBETCTBYIOLLEr0 AEHEXHOro
notoka no ¢opmyne (3) 6e3 yyeta 4aCcTUYHOro NorawieHus
OCHOBHOIO Ao0Jira € AaTbl pa3MelleHns Bbinycka (C y4eToM
WHOEKCUPOBAHMSA BEINYUHbI HOMUHANA, YCTaHOBIEHHOM Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(/Z10J1d1 AMOPT),,_;- CyMMa AONlel 4aCTUYHOro noraweHus HOMWHana c
AaTbl pa3MeLlleHns BbiNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYas AOMAK YAaCTUYHOrO noraweHus HOMWHana B
COCTaBe AEHEeXHOro rnotoka n).

B pacyeT CyMMbl [OeHEeXHOro noToKa BKJIlOYAETCS CyMMa 4YacCTUYHOro
noraweHms OCHOBHOIMO Ao0sra, eci OHO NpeayCMOTPEHO YCIOBUSIMU BbIMyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJI x J10JIs1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomaqa BeJIMYMHA YaCTUYHOIo noraweHnsa HoMmHana

B AaTy COOTBETCTBYHOLLENro AEHEXHOIO NnOToKa,
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HOMMHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHue, paccynmTaHHoe Ha narty
COOTBETCTBYHOLWEro AeHEeXHOro notoka no dgopmyne
(3) 6e3 yyeTa 4aCTMYHOro noraweHus OCHOBHOIO
AoNnra c AaTtbl pa3MeweHns Bbinycka (T.e. TOMbKO C
y4eToOM WHAEKCUPOBAHUA BeIMYUHbI HOMUHAanNa,
YCTaHOBMIEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);

HOMMWHAJ - Be/IMdMHa HOMMHaNa Ha p[aTty pasMeweHuns
BbiNnycka (6e3 yyeTa nHaekcaumm n amoptmsauymm);

J10J1d AMOPT,, - [O0N19 4YaCTUYHOro noraweHund HOMuHana B AaTty
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHON CTaBKM KyrnoHa.

Ons  A0oNroBbiX UEHHbIX 6yMar, no KOTOpPbIM MPOUEHTHble CTaBKW He
onpefeneHbl Ha BECb OXMAaeMbl CpOK obpalleHns, CyMMbl ByayLUnX AeHEXHbIX
MOTOKOB, AJIA KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OUEHKU MHCTPYMEHTa,
pacCynTbIBAOTCA:

e [ON8 UeHHbIX 6yMmar, B pacyeT CTaBkKW, MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HaYeHUe KOTOPbIX HE 3aBUCAT OT pelleHUsd 3MUTEHTa, -
ncxoas n3 CTaBku, onpeaesieHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TakKuUX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKU BbIMOJIHAETCA No gopmyne,
onpeneneHHON yCNoBUSAMM BbiMycKa),

e 718 NPOYUX LEeHHbIX ByMar — ncxoasa U3 CtaBku, 3agaHHon Ans Hanbonee
no3agHero KynoHHoOro nepuoaa.

PacuyeT cTaBOK BbINOJIHSAETCS OTAENbHO AN KaXXA0ro KyrnoHHOro nepuoaa.

Ecnn B KadecTtBe nepeMeHHOro rnapameTpa A pacyeTta CTaBKM KyroHa
YCNOBUSIMU BbINYCKa UHCTPYMEHTA NpeayCMOTpeHa «CTaBKa MHMNAUMU» U MHas
«CTaBKa [OEHEeXHOro pblHKa»28, 3HaueHWe CTaBKM COOTBETCTBYIOLWIEro KynoHa
paccynTbiBaeTcsa no opmyne, npeaycMoTpeHHOM YCI0BUSMKU BblNyCKa Mcxoas u3
MPOrHO3HOI0 3HA4YeHUs MHMNAUMKM, COOTBETCTBYHOLWEro KYNOHHOMY rnepuoay, wu
MPOrHO3HOI0 3HAYeHUs] MHOM CTaBKU [AEHEXHOro pblHKA COOTBETCTBYIOLLEN
cpoyHocTn (nyTeM BblbOpa MaKCUManbHOrO0 W3 3HAYEHUNU, pPaACCUYUTAHHbBIX C
NPMMEeHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

28 Hanpumep, MAX (MH(bIsAIMS; KII0UEBas CTABKA)
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MNpu pacyeTe cnpaBeAsIMBOA CTOMMOCTM OCYLLECTBASIETCS MNEPEecMoTp
OyayWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpPMaunn o
3HaYEeHUSAX CTaBKKU KyrnoHa. HoBoe 3HayeHne CTaBkM KyrnoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWEr0 KyMOHHOro nepuoda, Onukalhwero K aaTte
YCTaQHOB/IEHUS CTaBKM (HO He Mo3AHee AaTbl Hayana KyYnoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WM 6o0siee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPoro CTaBkKa YCTaHOBMEHA).

2.2.4.TIpOrHO3HbIE 3HAYEHNSA NHDIALUUN

ONns NpOrHo3HbiX 3HaveHunn uHdpnsaumm (MPOMHO3 UML) wncnonb3yroTcs
3Ha4YeHuns:

"«BMEeHeHHOM» nHdNaunn (panee takxe — BUML, INF);

"3KCNEPTHbIK MPOrHO3 0 6yAywmx 3HAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HAUYE€HUSA <«BMEHEHHOW» WHONAUMMN AN COOTBETCTBYHOLLMX

nepmvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl CouManbHO-3KOHOMNYECKOro
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pasButua  Poccuimnckon
denepaumn?s.

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTt 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkayecTtBe nMporHosa WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ansg sbinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeaHeB3BeLleHHON AOXOAHOCTb K NMOraweHmIo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXCS B npoMexyTtke ¢ 2029r. go 2030r.
(Bkno4asa), B KayectBe NporHosa WHOASAUMM  UCNOMb3yeTCs  3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ t52003t52002 | (1 + INF<p(30/100)t52003
INF3029-2030 = OKPYTI (1 + INFoy0,q/100)ts2002 11,4 ]=100, (6)

29 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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lpe:

INF<3030 = KB/l52003 — YT Ms3003, (7)

INF<z028

INF52030

{52002/ 52003

KBASZOOZ ’ I'<B»Zl52003

YTMSZOOZ ’ YTM52003

- 3Ha4yeHue <«BMEHeHHOM» WHbAAuMM Aans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52002RMFS,
52003RMFS;

- cpeAHeB3BelleHHasa A0XOAHOCTb K NOoraweHuio
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.

Ana Bcex nepuoaoB, HauMHawWMXCS B npoMexyTke ¢ 2031r. go 2032r.

(Bknoyas), B KayecTBe

MPOrHO3a WHMNALUMM  UCMONb3YETCS  3HA4YeHue,

paccuyuTaHHoe no ¢gopmyne (8), ncxoas uU3 3HAYEHUN «BMEHEHHOM» MHMNALMK
BbiNnyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.H

I'ne:

f52004—f52003\](1 + INF<53,/100)ts52004 .

—1],4 |=*100, 8
(1 4 INF<z030/100)ts2003 * ®
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INF<3032 = KB/l52004 — YT Ms3004, 9

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHNaunun ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacydeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;
INF<y03, - 3HayeHue <«BMEeHEeHHOW» WHpNAuUUn ang
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;
t=2003) t52004 - 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52003RMFS,
52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB MNocsie 3anaTou;
KBs52003, KBAs52004 - 3Ha4yeHue CraBku Kb B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YT Ms2004 - cpefHeB3BeleHHasa A0XOAHOCTb K NMOoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs  3HaudeHue,
paccyntaHHoe no dopmyne (10), ncxoas n3 3HAYEHUIN «BMEHEHHOW» UHMNALNN
BbiNnyckoB O®3 52004RMFS 1 52005RMFS:

1NF2033_2033 = OKPyF.H - 1 ,4 * 100, (10)

t52005-t52004 | (1 + INF<y(33/100)t52005
(1 + INF<303,/100)¢s52004

rae:
INF52033 = KBZ[SZOOS - YTMSZOOS' (11)

INF<y032 - 3HayeHue <«BMeHeHHOW» WHINaunMmM ang
Bbinycka O®3 52004RMFS, paccuuTaHHOEe 1o
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dopmyne (9) Cc TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pesynbTaT pacydeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;
INF<5033 - 3HayeHue <«BMEHEeHHOM» WHdAAUUN Ans
Bbinycka O®3 52005RMFS, paccumTaHHOE 1o
¢dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
- 3HayeHWe CpeaHEeB3BELIEeHHOro Ccpoka Ao
noraweHus Bbinyckos  O®3 52004RMFS,
52005RMFS, paccunTaHHOE B rogax c TOYHOCTbHO

52004, t52005

A0 4-x (yeTbipex) 3HAKOB MOCNe 3ansTon;
KBs52004 KBAs52005 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs2005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MoralleHuto BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[lpumeyaHume:

Mpu  BbINOAHEHUMM pacyeTa  INFypu9-2030, INFy031-2032 3HAYeHMS
nokasartenem INF,p33-2033, INF<z028, INFop030, INFaggsa, INFoyp33, KOTOpPbIE B
pesynbTate wux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTca
3Ha4YeHUsMN B NpoLLeHTaxX, NepeBoAATCHA B 3HAYEHUS B A0NSX eAMHULUbI (NyTeM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cooTBeTCTBYET
3Ha4YeHMI0 B NpoLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocse 3ansTon.

Ana Bcex nepumonosB, HadnHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHna AOoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUS NEPEMEHHbLIX NMapaMeTpoB, TO BANSHUE
SKCNEepPTHOro nMporHo3a WHNauMM Ha pe3ynbTaT pacyeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAaYUTEeNbHbIM, pacyeTHasa LueHa LueHHoW bymarmn moxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
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MCNONb3YITCA MHble HeHabnaaeMble AaHHbIE UM CPOK MOraweHus rnpesbilaeT
2034 r.) BAMsIHNE SKCMEepTHOro NporHosa UHMNSUNMN NPU3HAETCS 3HAUYUTESNIbHbIM,
pacyeTHas UeHa ueHHoW ByMarn knaccnuumpyeTtcs B ypoBeHb 3.

2.2.5.1pOrHo3HbIE 3HAYEHUS NPOYNX MEepPEMEHHbIX MapamMeTpoB

MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK JEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
nnasarLme rNpoUEeHTHbIE CTaBKW, €C/TN OHW NMPeayCMOTPEHbl YCI0BUSAMU BbiNyCKa
OLEeHMBAEeMOro NHCTpyMeHTa:

e cTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hegens, 2 Heaenu, 1 mecsuy

e craBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOUYUTESBHO)

e KnwoueBasa ctaBka LleHTpanbHoOro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTENBHO).

Ecnn B kauyecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume Takoro
napameTpa (Rates) paccumnTbiBaeTcs no popmyne (12) kak pasHuua mexay CrtaBkon
KB B TOuyKe, COOTBETCTBYKLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEeHMBaeMOro MHCTpyMeHTa, U BEeJIMYMHON «CpefHen MPOLEHTHOW MapXu Haa
CTOMMOCTbIO (DOHANMPOBAHNS» :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (13)
[ (P —1000) 14
CoF — KyTIOH 1000x¢t "’ a5
lne:
KB40 noramenns - 3HayeHue Crasku KB/[] B ToUKe, COOTBETCTBYIOLLEN

CpeAHEB3BELIEHHOMY  CpPOKY A0 noratueHus
OLIEHMBAEMOI0 MHCTPYMEHTA;
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cpMcor - 3HayeHune «cpegHen TMpPOUEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudMmeTuyeckoe 3Ha4YeHUM rnokasartens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
dhoHaMpOoBaHUA», paccuYMTaHHbIX No ¢gopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HaYeHue <«MPOLUEHTHOW MapXwu Hag CTOMMOCTbIO
doHamMpoBaHusa», paccumtaHHoe no dopmyne (14)
ans Bbinycka O®3-TK, Bxoasiwero B KOP3UHY
BbiNnyckoB O®3-T1K;

FIX\ynon 3HayeHne @UKCMPOBAHHOM YacTM KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 418 BbiNycKa
29010RMFS KynoH yCTaHaBAMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% 1 BenuunHa FIX,y,0y NPUHUMAETCS
paBHou 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0Xo4a) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHus HacTtosuwen pepakumm MeToauMKM KOP3MHA BblMYCKOB
O®3-NMK (nepeveHb BbinyckoB O®3-TK, BKAOYaEeMbIX B pacyeT cpMg,r)
BKNOUaeT cneaytwouwune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NMepeyeHb  BbinyckoB  O®3-MK, Bk/I4YaeMblx B pacyeT  cpMgyr,

nepecMmatpmuBaeTcs Ynpasnstouwen komnanmen A.Y. NMNO npu pasmeleHnmn HoBbIX

BbiNnyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB O®3-T1K, BKAOYaeMbIX B pacyeT cpM,r, N AaTa

Hayana ero NMpPMMEHeHus ycTaHaBAMBAlOTCA Ynpasnsawwen komnanmen 4.Y. MNUO

no cornacosaHuto co Crneunmanm3mpoBaHHbIM Aeno3uTapueM u He TpebytoT
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onepaTuUBHOINO BHECEHUS COOTBETCTBYHOLWMX U3MEHEHUN B HacToswyt Metoamky
(yTBEPXAEHMA HOBOM pegakumm Metoanku).
Boinyck O®3-MK, wucknw4vaetrcs U3 pacdeta cpMce,rp NpU HACTynaeHUmn
Hanbonee paHHen u3 aart:
=[laTbl NOraweHns BbINyCKa;
»[aTbl Hayana KYMNOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KyMNOHAa Ha BeCb OXWAAeMblIn CpoK obpalleHus
OD3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietca no AaHHbIM MOCKOBCKOM 6upxu,
€C/IN OHa $BNSETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA gna onpeneneHuvs
CcnpaBenMBOMN LieHbl YpOBHSA 1.
Ecnn Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpuynHe TOro, 4to MockoBcKkass bupxa He aBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4aeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb M. ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe fieHeXHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHWUA MO CTOMMOCTU
doHanpoBaHna (No MNpPOrHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B Touke, COOTBETCTBYHOLLEN
cpeaHeB3BeLIeHHOMY CPOKY A0 noraweHuns gaHHon Od3 n nokasaTteneM Me,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, B
pa3Mepe 0.52% pblHOYHbIE OXWAOAHWA MO CpeAHEeMY 3HAYEeHUID CTaBKU
RUONIA B TeyeHune 5 net coctasdart 8.05%.

MporHo3Hblie 3HA4YEeHUs CTAaBOK [AEHEeXHOro pblHKa <«cpepHeun»
cpoyHoctTM (AnA nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpokK
npeaocTaB/IeHUA [OEHEeXHbIX cpeactB oOoT 1 mMecAua po 2 ner
BKJIIOUUTEJIbHO)
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K cTaBkaMm AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cneayrowmne
niaasatouime NpoUeHTHble CTaBKWU, €C/iM OHU NpeayCMOTPEHbI YCI0BUAMK BbiMyCKa
OLlEHMBAEMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka KB/ Ha cpok oT 1 Mecsiua 0o 2 net (BKAKYUTENbHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa mnnaBaroLas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTbiBaeTcsa no ¢gopmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOWM>» CTaBKM AEHEXHOIro pblHKAa Ha aHaIM3npyemMoM nepunoae, yBesimyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbIO «CpefHero» Cpoka U «KOPOTKOW»
6e3pnCcKOBON AOXOAHOCTbIO:

Rate; = (KBl noramens — CPMcor) + (KBAcpounocrs crancn — KBA1 e ), (15)
loe:

KB/ pounocrs crasxn = 3HAYeHMe CtaBkn KB B TOuKe, COOTBETCTBYlOLLEN
CPOYHOCTU CTaBKM [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4YeHue CTaBKM KyMoHa onpeaensercs KakK 3HadeHue
6ecKkynoHHOW A0X0AHOCTU rocéymar Ha cpok 24 mecsua, To
KB ans 2-x ner);

KB nens - 3HayeHune CraBkn KB/ B TOUKe, COOTBETCTBYHOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HavyeHUsa  KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMjaBaloWwen MnpoLEHTHOW CTaBKy,

onpeaensieTcs B nopsiake, YyCTaHOBAEHHOM B M.1.2. HacTosdwen MeToanku.

MpPOrHo3Hble 3HAUYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeaocCTaBJ/IEHUSA [AEHEeXHbIX
CpeAacTB cBbiWe 2 seT).

K «4NMHHBbIM>» CTaBKaM pblHKA KanuTasa OTHOCATCA crieayrowme niasawowme
NMpoOUeHTHble CTaBKW, €eCcM  OHUM  NpeayCcCMOTpeHbl  YC/IOBUAMU  BblNyCKa
OLEHMBAEMOro MHCTPYMeEHTA:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.
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Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nsaBaroLas
NPoOLUEHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcss paBHbIM 3HadeHuto CtaBkn KB B Touke,
COOTBETCTBYHOWEN CPOYHOCTM TaKoW nsasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCnn 3HayeHue CTaBKM KyMoHa onpeaensieTcs Kak 3HavyeHne 6ecKynoHHOW
AoxoaHOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccunTbiBaeTcs A9 Cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayectBe nepeMeHHOro napaMeTpa WCNONb3yeTcs naaBakrowas
NPOLUEHTHass CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKW NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHMUS KPeaAUTHOro cnpega) u
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHUSA  MUCXOAS M3  TEKyLWMX  MNpPOLEHTHbIX CTaBOK Mo
WHCTPYMEHTaM.

MporHo3sHble 3HaA4YeHUs NpPoUYUX NepeMeHHbIX napamerpos (NOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTCcyTCTBUM HabnwaaemblX AaHHbIX O MNPOrHO3HbIX 3HAYEHUSX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yaywmx 3HavyeHUsax nepeMeHHoro napameTtpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX MNEPEMEHHbIX MapaMeTpPoOB WCMOMAb3YKTCA MPOrHO3bI
COLUMANbHO-2KOHOMMYECKOr0 pa3BuUTMs MMHUCTEPCTBA SKOHOMUYECKOr0 pa3BuUTUSA
Poccuiickon depepaummn®.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CraBka OUCKOHTMPOBaHMA ByayLmx AeHeXHbIX NOTOKOB onpeaenseTrcsa An4
AONroBOM LeHHOM byMarmn Ha Kaxaylo gaTy pacyeTta cnpaBeasiMBon CTOMMOCTW.
CraBka JAUCKOHTMpoOBaHMA npuHuMaeTca paBHou CrtaBke KB B Touke,
COOTBETCTBYHOLLEN CpeAHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOMN
6ymarm, yBennyeHHOM Ha COOTBETCTBYHOLEE 3HAUYEHME KpeaUTHOro cnpeaa:
o JKCrepTHOoe 3Ha4YeHue KpeauTHOro crnpeaa;

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o MeauMaHHOe 3HadyeHne U3 aAnanasoHa  KpeauTHbIX — Crpeaos,
onpeaeneHHoe AN peMTUHIOBOW rpynnbl 4ONIrOBOM LeHHoW 6yMaru B
COOTBETCTBUM C N.3. HacTtoswen MeToamMkuM - ecnu He 3a4aHo
SKCNepTHOe 3HadeHne KpeauTHOro cnpega (3a WCKIOYEHUEM
AONTOBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV penTuHrosom rpynne,
MeAMaHHOe 3HaYeHMe KpeaAUTHOro cnpeaa ans KoTopbixX onpeaensercs
B ocoboM nopsake);

o ANA rocyaapCTBEeHHbIX UeHHbIX 6yMar (Tonbko ans deaepanbHbIX
UeHHbIX 6yMar) MeauaHHoe 3HadyeHne  KpeauTHOro  cnpeja
npuHUMaeTcs paBHbIM 0.

lpumeyvaHune:

Ecnn  3HauveHMe KpeauTHOro cCrpega YyCTaHaB/AMBaeTCAa  uUcxoad U3
HabngaemMblX AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro crnpepa no
aHaNOrMyHbIM BbIMYyCKaM AAHHOMO 3MUTEHTA, MeAMAHHOro 3Ha4YeHnsa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yCNoBUS Ha OCHOBe HabntoaaeMbiX AaHHbIX), pacyeTHas LeHa LeHHoM bymaru
MOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asax
pacyeTHas LUeHa ueHHon 6yMarn knaccnuumpyeTcs B ypoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HACTOSIWLMM  pernaMeHToM KpeauTHbIn  cnpep,

paCCyUTbIBaeTCA A/14.

= [O0NrOBOM LEHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIETCS cCrefyloLas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaAMuMUS WUAM OTCYTCTBUS KPEAUTHOro penTuHra y
Bbinycka3!l (a B ero OTCYTCTBUM Yy 3MUTEHTA WM MOPYUUTENS WUIN
3aeMlmKa no BbiNycKy (NpUMeHUTeNnbHO K SPV)) AONArOBOWM LEHHOWM
bymarmn, onpegensiercsa NpUHaANeXHOCTb LeHHoOWn 6ymarm K ogHOM U3

31 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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yeTblpex  pPeuTUHrOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSLUUM
PernameHTOM;

* MWHMMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB AN AONroBOWM  UeHHoOM 6yMarm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpPeAUTHbIX CNpeaoB, pacCYMTaHHbIM AN
PENTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa UuUeHHas 6ymara (3a
NCKNOYEHMEM UEeHHbIX byMmar, OTHeCeHHbIX K IV pelTuHrosowm rpynne,
ANs KOTOpbIX KpeauTHbIM cnpen onpepensetca B ocobom nopsake,
npeaycMOTPEHHOM HacToAWMM PernamMeHToM).

Ansa cybopANHMPOBAHHbLIX AONTOBbIX NHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/yyae OTCYTCTBMSA penTUHra BbliNyCcKa WIN  Aerno3uToB)
yCTaHaB/IMBaeTCa [AonofiHUTeNlbHad npeMus 3a CyboOpAMHMPOBAHHOCTb, Ha
KOTOPYIO YBEUUYMBAKOTCSH pacyYeTHble BEIMYNHbI MUHUMANIbHOM0, MakCUMasibHOro m
MeAMAHHOro 3Ha4yeHUn KpeauTHbIX CrnpeaoB B CydasX, NpeayCMOTPEHHbIX
NyHKTaMn Hactosawmm [punoxeHuem. [lpemma 3a cybopAMHMPOBAHHOCTb
onpegenseTrca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMauMmM o cnpegax 3a
cyb0pAMHMPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpeja BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWIMI/MaKCUMaNbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPaBHEHUID C APYyryUMM
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢durHaHCcoBbIMU
obsazatenbcTtBaMu. B yKasaHHYKD pPEeuTUHIOBYK rpynny BKIOYAKOTCH
A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuickon ®enepaumnn, oTHOCATCH K penTuHroson rpynne 1.
PetnHrosaa rpynna II - BbICOKMA YpOBEHb KpeauToCnocobHoCTH,
drHaHCOBOM HaaexXHOCTU (0T YMEPEHHO BbICOKOINo A0 BbICOKOro) npu 3TOM
NpUCYTCTBYET HeKkoTopas 4YBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKa3aHHYIO peMTUHIOBYO Fpynny BK/OYAKOTCA
AONroBble WHCTPYMeHTbl ¢ peutuHrom ot A-(RU) ano AA+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosasa rpynna III - cpeaHuit ypoBeHb KpeamTocrnocobHocTw,
¢pnHaHCcOBOW HagexXHoCTu (OT yMEpEeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpUCYTCTBYET BblCOKas YyBCTBUTEJIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckux,  (PUHaAHCOBbIX U
3KOHOMUYECKUX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO Fpynny BK/IKOYAKOTCA
OONroBble MHCTPYMeHTbl C peuTtuHrom oT BB+(RU) po BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).

PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYMnny BKAOYAOTCA

AO0JIrOBbl€E MHCTPYMEHTDI .

= 6be3 peVITMHFa, NMPNCBOEHHOIO peVITMHFOBbIMM dreéHTCTtBaMun, yKasaHHbIMU

B Tabnuue 1, nnu

= C peutnHrom Humxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),

nMpncBOEHHbLIM peVITMHFOBbIM dareHTCTtBoM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOTYT 6bITb nepecmMoTpeHbl Npn BbIMOJIHEHUN OOHOIO

N3 cneayoLwmx yCnoBui:

e BHECEeHMe W3MEeHeHUNn B METOAUNKY pacyeTa W COCTaB UHAEKCOB

MockoBCKOWN BUpPXU;

e [Ipoyne un3MeHeEHMA Ha PpPblIHKE, MpM3HaHHbIE CyLLleCTBEHHbIMU A4

Lenen onpeaeneHns penTUHIoBbIX rpynm.

MNpoBepka YCIOBUMA AN MNepecMoTpa pPEeWTUHIOBbIX rpynn MNpoBOAUTCA

€XEKBapTaJibHO.

3.2.MopsAAOK onpeaeneHus NpuUHaa/eXHoCTU AO0JZI0OBOro MHCTPyMeHTa K

pPEeATUHIroBOM rpynne

OnpeneneHne NpuHaAgNEXHOCTU [O/rOBOro MHCTPYMEeHTa K DEVITMHFOBOVI

rpynne BbINOJMHAETCA HAa OCHOBAHUU AaHHbLIX BEAYLLNX peﬁTMHFOBbIX dareHTCTB B

cooTBeTcTBUU C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHue WKan peﬁTMHrOBbIX dareHTCcTB

HauuoHanbHana wkana ana Poccuitickon depgepauun

PeiTuHroBas
AO "JkcnepTt
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PeiTuHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|

rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru|, | PeTuHroBasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru|, | rpynna II
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A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru]|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|

.. . PeiATuHroBasn

Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HanMuMM y 4ONroBON LLEeHHOW ByMaru, ee aMUTEHTA WU NOPYYUTENs UIn
3aeMuwmKka no BbiNycky (NpuMeHunTenbHo K SPV) HeCKOSbKUX PEeNTUHIOB,
BblbnpaeTcss HanbonbWwmi U3 UMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pW HaNMuYMM PENTUHra BbIMNYCKAa MWCNOAb3yeTca Hambonbwun u3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMK;

* B OTCYTCTBMM pPENTUHra BblNyCKa, MPUCBOEHHOro XOTs 6bl OA4HUM
PENTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHrA SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HaumbONbWKMM U3 aKTyaslbHbIX KpeaUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX PasIMYHbIMU  PENTUHIOBbLIMU
areHTCcTBaMu;

* B OTCYTCTBMM pPENUTUHra BbiNyCKa U 3MUTEHTA, NMPUCBOEHHOro XOTS Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaNUUYUKM pEeNTUHra nopyyduTens
WX 3aeMlinka no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncrnonb3lyetcs HambonblMin M3  aKTyalbHbIX KpPeaAUTHbIX PEeNTUHIOB
nopyuuTenss wWauM 3aeMumka no BbiNycKky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/IM4YHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCTM onpeapeneHus KpeautHbix cnpepoB ana I, II, III
PEeATUHIOBbIX rpynn

KpeanTHbln cnpea ansa peutuHrosblix rpynn I, II, III paccuuTbiBaeTcs Ha
KaXAayt aaTty onpeneneHus crnpaseasmBon CTOMMOCTU A0SITOBOr0 UMHCTPYMEHTA.

Mpwn BbluMcneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NUCMosib3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaeneHus crnpaseasiMmBon CTOMMOCTH).

Ana pacdyeTta MeaAuMaHHOro 3HayeHua KpeauTHoro cnpeaa [, II, III
PEUTUHIOBbIX rpynn  MUCMNOMb3YKTCS  3HAYEHUS  AOXOAHOCTM  ClefyroLwmx
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06NMrauMOHHbIX MHAEKCOB MOCKOBCKOM 6MpXW, packpbiBaeMblX MO MUTOram
Ka)k4oro TOproBoro AHs Ha calite MoCKOBCKON BUPXMN:

a. NHaekc kopnopaTtuBHbiX obnurauun (> 1 roga, pentuHr = AAA(RU))
Tnkep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopnopaTumBHbIX obnuraumin (> 0,5 roga, BB+(RU) < penTuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ansg I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeaAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AgHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuUTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBcKkon 6upxen;
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KB/lruceTrRAAANS - 3HAueHue CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBCKOWN Bupxen.

PaccunTbiBaeTCca MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHune 20 ToproBbiX AgHeEN (MeanaHa U3 Noay4YeHHoro psiaa Seri).

Mpu  pacyeTe MeaMaHHOro  3Ha4YeHUdA  KpeaAuTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYrflieHns 3HayeHun Spr1 He npoumsBoadaTcd. [lonyyeHHoe
MeAVMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYradeTrca no rnpasunam
MaTEMaTUYeCKOro OKpyrneHuns 40 Lesoro 3HadyeHusa 6a3mncHbIX MyHKTOB.

PeutnHrosas rpynna II
PaccunTtbiBaeTCcs KpeauTHbIN cnpe Serix 3a Kaxablh m3 20 nocnegHux

TOprosebix agHen (17):

SPFII = (YRUCBTRAZA - KBerRUCBTRAZA) X 100' (17)
I'ne:
Sprin - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTRAZA - poxopgHocTb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBckomn bupxen;

KBJRrucBTRAZA - 3HayeHne Craskn KB/ B TouKe, COOTBETCTBYHOLLEN
Aropauuu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnipega Sgf;  3a
nocneaHune 20 ToproebiX AHeW (MeamMaHa U3 NMoslydeHHoro psaga Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spiy
NMPOMEXYTOUYHbIE OKpPYrneHus 3HayeHun Spriz HE npomssoaaTca. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeja Spf; OKpyrnsgeTca no npasunam
MaTeMaTU4yeCcKoro OKpyrieHusa A0 Lenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

PeutuHrosas rpynna III
PaccunTbiBaeTCca KpeauTHbIM crniped Serw 3@ Kaxablm m3 20 nocnegHux

TOproebix AgHen (18):
Sprin = (YrucsTr2B38 — KBJlRUCBTR2B3B) X 100, (18)
pe:
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Spri - 3Ha4yeHMsa cnpepa, paccyMTaHHble B 6a3MCHbIX
NyHKTax;

YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas
MockoBcKon bupxen;

KB/IRuCBTR2B3B - 3HayeHune CtaBku KB/l B ToUKe, COOTBETCTBYOLLEN
aopaumm  mHaekca  RUCBTR2B3B  packpbiTon
MockoBCKON Bupxen.

PaccunTbiBaeTcs MeAMaHHOe 3HayeHue KpeauTHOro cnpega Spiyp  3a
nocnegHune 20 ToproBbiX AgHEN (MeanaHa U3 Noay4YeHHOro psaa Seriir).

Mpn pacyeTe 3HAYeHMs  MeAMAHHOro  KpeauTHOro cnpeda S
NMPOMEXYTOUYHbIE OKPYr/IEHNA 3HayeHUn Sprix HE npoussoaaTcs. [MonydyeHHoe
MeAMaHHOe 3HayeHune KpeauTHOro crnpega Spiy; OKpyrnserca no npasunam
MaTeMaTU4eCcKoro OKpyrfieHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

3.4.0co6eHHOCTM onpeaeneHna KpeanTHbIX cnpenoB ana IV peuTUHroBom
rpynnbi
C y4yeTOM Hanuums B [aHHOW rpynne AONIrOBbIX MHCTPYMEHTOB HW3KOro
KpeaAuUTHOro Kayectsa, B T.4. npeaaedonTHbIX, @ TaKXe AO0SITOBbIX UHCTPYMEHTOB
yOOBNETBOPUTENBHOINO KpeaUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHblIn
KpeaAuTHbIN cnpen Spiy PAaCCYUTbIBAETCA HAa MHAMBUAYaNbHOW OCHOBE AJ19 KaXXA0ro
AONrOBOro MHCTPYMEHTA.
3HayeHne MeaAMaHHOro KpeauTHOro cnpeaa ANsa AOATOBOr0 MHCTPYMEHTa,
BKIOUEHHOro B IV penTUHroByK rpynny, PacCYUTbIBAETCA Ha Kaxaykw aaTty
onpeaeneHns cnpaBeanmBoin CTOMMOCTM AOSTOBOr0 MHCTPYMEHTa B cCneaytoweMm
nopsaake3?:
He peXxe 4YeM Ha nocneaHuMn AeHb KaXaoro KeapTtana Ans AO0SroBoro
WHCTPYMEHTa onpeaensieTcss 3HadyeHne KpeamTHOro cnpeaa Cc NpMMeHeHUeM
OAHOro M3 NepeyYncieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpEMEHHO ANns  AOSIF0BOr0  MHCTPYMeHTa
onpenensieTcsd BeIMYMHA OTK/IOHEHUSI 3KCMEPTHOro 3HayeHUs KpeauTHOro

32 Ecnin Ha paTy onpeaeneHns cnpaseannBoii CTOMMOCTY AOATOBONM LieHHOW ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi AONrOBOM LeHHOW Bymaru, onpeaeneHHas METOA0M NpUBEAEHHOW CTOMMOCTM ByayLmx
OEHEeXHbIX MOTOKOB, MPU3HAETCS PaBHOWN HYHO.
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cnpefa OT 3Ha4YeHUss MeAVMaHHOro KpeaAuTHOro cnpeja, pacCYMTaHHOro Ans
ITT pelMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MeAMaHHbIN KpeauTHbI cnpea SHt,, AN A0IFOBOro MHCTPYMEHTa NpU3HaeTcs

paBHbIM (B Nopsiake y6biBaHUS NpuopuTeTa):

* 3KCMEepTHOMY 3HAYeHWUID KPEeaAUTHOro crnpeaa, €C/liM OHO paccyMTaHO Ha
AaTy onpeneneHus cnpaBeasMBoii CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOW TPynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTMU
AOSITOBOrO  WMHCTPYMEHTA M YBE/IMYEHHOMY HA BEJMYMHY  ASEtqp 1y,

paccyMTaHHYO0 Ha Haubonee NO34HIOK AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHUs KpeauTHOro cnpeaa Ansg JaHHOro A0JroBoro MHCTpyYMeEHTA.

B uenax Hacrtosduwero NyHKTa B pacyeTe 3Ha4YeHUs MeaAMaHHOro KpeauTHOro
cnpega pana Il penTtuMHroBowm rpynnbl  He Yy4YUTbIBAETCA nNpemMust 3a
cybopaANHMPOBAHHOCTL B C/y4vae, ecnum [O0/Ir0BOWM  WHCTPYMEHT SBsSieTCs
cyb0pANHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOr0 3HAYEeHUs KPeaUTHOro cnpeda MaKCMMalsibHO
MCNonb3yTcs Habnwgaemble pblHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHblE
MeTOoAbl pacyeTa 3KCNepTHOro 3Ha4YeHns KpeaAnTHOro crnpeaa B nopsiake yboiBaHUs
npuopuTeTa No0 UCNOAb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTca B obpaweHun gpyrme BbliMYCKU A0STOBbIX

LeHHbIX 6yMar, Mo KOTOPbIM CYLUEeCTBYEeT aKTMBHbLIA PbIHOK W WUMEKTCH

AOCTYMHbIE LUeHbl YpPOBHS 1 wuepapxuu CcrnpaBeanmeBon CTOMMOCTWU, TO

MeAMaHHOe 3Ha4YeHMne KpeamTHOro cnpeaa paccuuTbiBaeTcs no ¢gopmyne (19)

KaK cpefgHee 3Ha4YeHne OTKIIOHEHUI 3PDEKTUBHOM AOXOAHOCTU K MOralleHunto

(odpepTe) Takmx BbinyckoB oT CtaBkn Kbl Ans cpeaHeB3BELWEHHOro Cpoka Ao

noraweHmns (odepTbl) COOTBETCTBYIOLLENO BbiMNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KBJ;),4) x 100, (19)
lpe:
Sptiv - MeAMaHHOe 3HauyeHune KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3MCHbIX NMYHKTaX;
YTM; - apeKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno CpefHEB3BELIEHHOW LieHe j-ro BbiNyCKa A0/TOBOM
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxen;
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lpe:

KB/l; - 3HayeHune CtaBku KB/l B TOUKe, COOTBETCTBYOLLEN
cpeAHeB3BELEHHOMY CPOKY Ao noraweHums
(odepTbl) i-ro BbiNycka AONrOBOM LeHHoW ByMaru;
i -  uAeHTUdUKaTOp BbiNycKka A0JroBOW LEHHOW
6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOro.
Ecnun BbiNyCKy A0TOBOW LLeHHOM ByMaru uan asMUTEHTY /NopyyYnTento unm
3aeMLUMKY Mo BbiNyCcKYy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmMcBoeH
PEUTUHI HAUWMOHAJIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MegmaHHoe  3Ha4YeHWe  KpeguTHoro cnpepa
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKI/IOHEHUI
3(p(PeKTUBHON [OXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOIMOBbIX
LeHHbIX 6yMar c TakKnuM xe uin 6am3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MPU3HAETCSA aKTUBHbLIM U UMeIOTCSA HabntgaeMble pblHOYHbIE
ueHbl ypoBHa 1, ot CraBku KB aonsa cpeaHeB3BELWEHHOro Cpoka Ao
noraweHms (odepTbl) COOTBETCTBYIOLLErO BbliMNyCKa.
BAn3kuM KpeauTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCSA oT KpeanTHOro peENTUHra
SMUTEHTa/BbiNycKa/nopyunTtens/ No BbINYCKY Ha +/- O4HY KpeaAUTHYH

CTYNEHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) X 100, (20)
Set - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6A@3NCHbIX MYHKTaX;
YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpefHeB3BELUEeHHOW LeHe j-ro BbifMycka 40/roBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;
KB/ - 3HadeHune CtaBkun Kbl B TouKe, COOTBETCTBYIOLLEN
cpeAHeB3BELIeHHOMY CPOKY A0 noraweHus / odpepTol
j-ro BblNycKa A0/IrOBOM LeHHOW bymaru;
Ji - MAeHTUdUKaTop BbIMNyCKa AONrOBOM  LEHHOM

6ymMarm, OT/IMYHOro OT OLEHMBAEMOro, C TakKuUM Xe

nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBMU penuTUHIa BbiNyCKa AOJITOBOW LLeHHOW Bymarn, aMnTeHTa
/ nopyuymTenss 3TOro0  BbiNyCKa, MNPUCBOEHHONo  HaUWMOHAaNbHbIM
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PENTUHIOBbIM areHTCTBOM, YKasaHHbiM B Tabnuue 1, MeauaHHoe

3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTcs:

o KakK OTK/NIOHeHue 3hPeKTUBHOW LOXOAHOCTU K rnoraweHuto (odepTte)
BbIMyCKa AOAroBOWM UeHHOM 6yMarnm aHanorMyHoro KpeamTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAaeTCsa aKTUBHbIM U MMEKTCH
PbIHOYHbIE LeHbl YPOBHA 1 vepapxun cnpaseanmBon CTOMMOCTWU, OT
CraBku KB/l ons cpegHeB3BeLIEHHOro Cpoka A0 noraweHusa (odepThbl)
COOTBETCTBYIOLLErO BbINyCKa.

AHanornyHoe KpeamTHOE KayecTBO MOXEeT onpefenarbCa Ha
OCHOBaHWM MNPUCBOEHHOr0 KpPeaUTHOro peuTuHra ucxoasd wu3
BHYTPEHHEN MeTOAUKW onpefesieHUs BENNUYNHbI KPeaUTHOrO pucka.

o KaK MeAnaHHOe 3HadyeHue KpeaAUTHOro crnpeaa, paccuntaHHoro ang IIl
PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE Ha BeSIMYNHY AFD.

BennunHa AFD onpegenserca Kak pa3sHuMua Mexay B3BEeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOProe CrpeaoM AOXOAHOCTU BblIOOPKKU BbIMyCKOB
AONroBbiX UeHHbIX 6yMmar k CrtaBke KBJ[] B TOuykKe, COOTBETCTBYHOLLEN
Aropaunmn33 BbiMycka, U 3HAaYeHUEM cCpedHero 3a psd COMOCTaBMMbIX AaT
cnpega pgoxoaHoctu unHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentuHrosoun rpynnbl, K 3HadyeHuto CtaBkun KB/ B
TOYUKe, COOTBETCTBYOLWEN Aopaumn3* niaekca RUCBTR2B3B.

BblbopKka BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAK4YaeT BCe BbiMycku 6e3
penTuHras®>  gonroBbiX LEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
éymar P® U ueHHbIX bymar cybbektoB Poccuickon depepaumun). U3
NONy4YeHHOM BbIGOPKM WCKIOYAKOTCA BbIMNYCKUM AOMFOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMYyCTUBWUX AedonT3® xoTa 6bl ogHOro 0643aTenbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbIX LEeHHbIX byMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOANeKTOPCKUX KOMMaHWn, BBUAY
cneundunkn Npoduns pUCcKoB TaKMX KOMMNAHUNA.

33 Nliopaumsi, onpeneneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

34 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

35 PEATUHT, NPUCBOEHHbIN HALMOHaIbHbIM PEATUHIOBbIM areHTCTBOM

36 OnpeaeneHve aedonToB NPOM3BOANTCA HA OCHOBAHMM MYBIMUYHbLIX AOCTYMHbLIX AAHHbLIX Mo AedonTaM, Ny6aMKyeMbix Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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3.5.NMopsaaok onpepeneHUa pAuanasoHa KpeauTHbIX cnpepos Ans
PEATUHIOBbIX rpynn
Bbibop AMana3soHa AMana3oHOB KpeAUTHbIX CpeaoB AN PENTUHIOBbLIX FPymnn
I, II, III ocHOBbIBaeTCA Ha cneayrweM:

* MeAMaHHOe 3HauyeHume KpeaAuTHOro cnpeaa onpenenserca B nopsake,
npeaycMOTPEHHOM HacTosAWwMM PernamMeHToM;

" HWXHASA rpaHuua ang I-om penTMHroBowm rpynnbel NpUHMMaeTcsa pasHou O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHelr AOXOAHOCTU rocyAapCTBeHHbIX bymar;

"  HMXHAA rpaHuua ang II-om penTUHroBoM rpynnbl yYCTaHaBMBaETCHA
paBHOW MeAMaHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl HE AO/HKHA ObiTb
HUXe cpefHen AOXO0AHOCTU obnuraumm I-om penTUHroBOM rpynnebl;

"  HMXHAA rpaHuuda gnsa Ill-en penTUHroBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOoW rpynnbl HE AO/DKHA ObITb
HUXe cpefHen foXoaAHOCTU obnuraumin I1-on peuTUHIOBOW rpynnbl;

" BEepXHAA rpaHvua pPeNTUHIOBOW TpyMnbl  YCTaHaB/MBAETCHA TaKUM
obpa3oMm, 4Tob6bl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHouW M BepXHeu rpaHuuen pemnTUHroBoun
rpynnol.

PacueT [AmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO  3Ha4YeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOIro 3Ha4YeHMs KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM [pynnbl B
CooTBeTCTBUM C Tabnuuen 2 Cc y4yeToMm npemmu 3a cybopaAMHWPOBAHHOCTL (ecnu
NPUMEHMMO K aHANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT anana3oHa KpeauTHbIX cnpegnoB Aans IV penTUHroBon rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpeAoB PeMTUHIOBbIX rpynmn.

[vana3oH KpeauTHbIX cnpeaos
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Min (a) MeauaHa Max (B)

PenTtnHroBas rpynna I

0 + npemus Sph + nNpeMus 2 X Spf; + npemus

PenTtuHroBas rpynna II1

Spi + npeMus Sptp + npemus (2 X Sptyp — Sprp) + npemus

PenitnHroBas rpynna III1

Sprp + NpemMus Sptp + npemus (2 X Sptir — Spr) + npemus
[lpumeyvaHne:

B Tabnuue 2 3HadeHMe rMokasaTens <«npeMuss» MPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a Ccyb6opANHMPOBAHHOCTbL A7 Cy60pANHMPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B C/ydyae OTCYTCTBUS pPENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX Cy4asXx.
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MpunoxxeHune 20
KopnopaTuBHbie A€UCTBUSA NO A0N1EBbIM
aKTMBaM MHOCTPaHHbIX SMUTEHTOB

Buabl aktTnsBoB

[ebutopckas 3a40/1)KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
0O0EBbIX aKTUBOB U/WUNN AEHEXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpaTUBHbIX AENCTBUI

Kputepun e DKC-AMBMAEHAHAsA AaTa, yKkasaHHas B cOObLeHnn OT BblWeCcTosWwero
NpuU3HaHNA MecTa XpaHeHus O KOpPropaTMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
e [pn oTcyTCcTBMM MHGOpMaumMm 06 3KC-AMBUMAEHOAHOW paTe — AaTa
dukcaummn peecTtpa BnagenbLes LEeHHbIX bymar;
e [pn oOTCYTCTBMM WHGOPMALUMM O KOPMOPATUBHOM AeNnCcTBUM OT
BbILLECTOALLENO MECTAa XpPaHEHUA — AaTa 3a4UCIEHUNA LLEHHbIX 6YMaF
WAW  OEeHEeXHbIX CpeacTB, MNpaBO Ha MNoOAy4YeHMe  KOTOpbiX
npeaocTaBAsieT KopnopaTuBHOE AENCTBME IMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, npaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NpuU3HaHNsA 3MUTEHTA.
Kpnrepun M | B oTcyTCTBME NpU3HaKoB obecueHeHns:
CPOKH e B Te4yeHMe BCEro CpoKa, YCTaHOBJIEHHOr0 3MUTEHTOB AN
KBanmgunkaumm noNy4yeHmnsa A0JeBbIX aKTUBOB WU/MNWN OEHEeXHbIX CPeAcTB, ecnu
Aeburopckon TakoM CpoKk He npesblwaetr 45 pabounx pgHen. Ecnu
3a40/1>KEHHOCT YCTaHOB/IEHHbI CPOK BbIMJaTbl 40X04a npeBbiwaeT 45 pabounx
7] Kak AHeln, To aebutopckas 3a40/KEHHOCTb MO BbijiaTe Aoxo4a He
onepaunoHHOH MOXeT 6bITb KBanudunumpoBaHa onepaunoHHON.
CnpasegnuBass | OueHKa CrpaBedsiMBON CTOMMOCTUM AeBUTOPCKOM 3a[40/1KEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaraMm w/wuam AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

NMoflydYeHUto B pe3ynbTaTe KOPMopaTMBHbLIX AEWCTBUIA MHOCTPaHHbIX
3MUTEHTOB, ONpeeNnseTcs B C/IeAyoLEeEM NopsaaKe:

1) B HOMMHaNbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/KEHHOCTWN KakK OonepaumoHHOMN.
Ana npaB Tpe6oBaHWW NO UeHHbIM 6yMmaraMm, ucxogs wus3
cnepyrouwei nHdopMmauum:

e KOMMYecTBa UeHHbIX 6ymar, gBnsawwmxcsd 6a30BbIM aKTUBOM
KOprnopaTMBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTe ageno MN® Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM NNaHOBOMo ABUXXEHUS LEHHbIX
6ymar go aatbl dMKcaumMmn peecTpa BnagenbueB BKIKOUYUTENBHO;

e KO3(dUUMEeHTa KoHBEpTaLWN;

e CMnpaBea/IMBON CTOMMOCTM  UeHHbIX 6yMmar, noanexalimx
3a4YNCNeHn0 No pesynbTataM KOpnopaTMBHOroO AEeNCTBUS,
onpeneneHHoOn B cOOTBETCTBUM [MpunoxeHuem 3.

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen nHgpopmauuum:

e KOJIMYECTBa LEHHbIX b6ymMmar, sasnawwmxcs 6a30BbiIM aKTUBOM

KOpNOpPaTUBHOI0 AENCTBMS, YYTEHHbIX Ha cyeTe geno MNP Ha
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3KC-ANBUAEHOHYIO AATY, C YYETOM MJIaHOBOIO ABUXXEHUS LLEHHbIX
6ymar oo gatbl huKcaumm peectpa BnagesbLeEB BKAOUUTENbHO;

e [EHEXHOW  KOMMEeHCauMu Ha  oAgHYy  UeHHyt  bymary,
YCTaHOBJIEHHYO KOPMOPATMBHbLIM AENCTBUEM SMUTEHTA.

2) Mo ncTevyeHum cpoka KBanundpukauumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [TpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPpPEKTUpyeTcs B Clly4yae BO3HWKHOBEHWUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHU, B COOTBETCTBUM C
MpuaoxeHuem 6.

3a0/1KEeHHOCTb cunTaeTca AedOonTHON

e €C/N [EHEeXHble CpeacTBa He NOCTYNMWIM Ha C4YeT, OTKpbITbIN
ynpasnsawwen komnanmn .Y. MAN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTQHOBNIEHHOW AN OKOH4YaHWs  KOpNopaTUBHOro  AeNCTBUS
3MUTEHTAa;

e B C/lydae odumumanbHOro onyb6mkoBaHMsa coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (Aunua, 06593aHHOro No LeHHon bymare) - ¢
AaTbl opuumManbHOro onybnmMKoBaHUsa Takoro coobeHuns.

Cnucok o06wunx cobbiTun, NpmBoAAWMX K oO6ecueHeHulo, yKa3aH B
MpunoxeHunn 6.
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MpunoxxeHue 21
HekBanucpuumpoBaHHblie (pHAHCOBbIE
MHCTPYMEHTbI, BKJIlOMaeMble B COCTaB
aKTUMBOB NaeBOro MHBECTULIMOHHOIO
¢oHaa B cBA3M C peanm3aumen npas,
3aKpenJieHHbIX COCTaBNSAIOWMNMHU
MHBECTULIMOHHbIN (POHA LLEeHHbIMMU
6ymaramm

HekBannduumMpoBaHHble WHOCTPaHHble (PUHAHCOBblIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBA3W C peanuMsaumein npaB, 3aKPEMN/IEHHbIX COCTaBSOWUMMU
WHBECTUUMOHHbIA (OHA LEHHbIMM 6yMaramMuM WAW NpeayCMOTPEHHbIX
COCTaBNSOLWMMUN MHBECTULMOHHBIV (pOHA NPOM3BOAHBIMWU (DMHAHCOBLIMU
WHCTpPYMeHTaMu (aanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npeaHa3HauyeHHbI ans yyeta HAOW:

- MpU3HaKTCHa, W yuuTbiBaoTca B ¢opMe npaB TpeboBaHus,
noaTeepxgaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
cocTaBe AebUTOPCKOM 3a40/IKEHHOCTU B cny4ae, ecnim Takon HUOU He
MOXEeT OTUYXAAaTbCHA OTAESbHO;

- NMPU3HAKOTCA B KayeCTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYAeMbIX B
cocTtaB nmyLwectsa NMN® B CBA3M C peanmsaumen MHBECTULUMOHHbIX Npas,
ecnn Takon HUOU MoxeT oTuyXAaTbCs OTAENbHO, KakK (PUHAHCOBbLIN
aKTUB.

HN®W, cBs3aHHbIE C peann3aunen NHBECTULMOHHbBIX NpaB Ha y4yacTue B
pa3MelleHnn, pacnpeneneHnun, KOHBepTauuMu LUeHHbIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e JSKC-AMBUAEHAHAsA AaTa WM nata/ BpeMsS pacnpeaeneHus
HNoW;
e pnaTta 3aunmcnenmss HUOU Ha cueT, npeaHa3sHadyeHHbIN Ansa ydyeTta
HNON,

- TMpU3HATCHA, W yuuTbiBaloTCca B ¢opMe npaB TpeboBaHus,
noaTesepxaaembix HNOW, kK aMmnuteHTy B cnydae, ecnn Takon HUAOU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HaKTCA KayecTBe CaMOCTOSATESIbHbIX aKTMBOB, BK/KOYaeMblX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4yxXaaTbCcs
OTAeNbHO, KakK (OMHAHCOBbLIN aKTUB

HN®W, cBA3aHHbIe C BbIGOPOM (hopMbl BbiNaTbl AMBMAEHAO0B (B Cnydae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboaHus,
noaTeepxxgaemMble HUOW, npekpaluatoT npusaHaBaTbCs C O4AHOW M3 aaT:

e [AaTbl 3a4YNC/IEHMS LEeHHbIX ByMar, AeHeXHbIX CPeACTB UM UHbIX
aKTWUBOB, NPaBO Ha NOJIy4YeHMe KOTopbIX NpegoctaBnsetr HNOHN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KoTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bblbpan MN;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40MKEHHOCTb), NPeaoCTaBSEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe onepaumoHHOW AebUTOpPCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CpoOKa, YCTaHOBMEHHOro 3MUTEHTOM A MONYYEHUS OO0NEBbIX
aKTMBOB N/MNU AEHEXHbIX CPeACTB, €C/IN TaKOM CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM yCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbilaeTr 25 pabounx aHen, TO npaBa TpeboBaHusa (Aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4yecTBe
onepaunoHHOM nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBUPOBAHHOMY CYXXAEHWUIO YNpaBasioWen KOMNaHUM.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKeHHOoCTH), noaTeepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KOoTOpble He npu3HaTCcs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCUMMOCTM OT TOro, Kakon Bbibop caenaH YK A.Y. MN® B yactn dopmMbl
BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsseseHHOro sbibopa)
npeanonaralT MoAydYeHMe [AeHeXHbIX CpeacTs, TO CchnpasensveBas
CTOMMOCTb Takux nNpaB B Buae n[ebUTOPCKOM 3a[40/HKEHHOCTH,
onpeaensieTcs ncxoas M3 pasMepa AMBmaeHAa, NPUXOASLErocst Ha ogHy
LEeHHY ByMary, n KofimyectBa OCHOBHbIX LLEeHHbIX ByMar, yYYTEHHbIX Ha
cyete pgeno MNMN® Ha 3kc-gMBuAeHAHYO AaTy, C Y4YeToM NJaHOBOro
OBWXEHUSA UeHHbIXx 6ymar go gatel gukcaumu peectpa BhagesnbLues
BKIIOUYMTENBHO.

1.2.Echm npaBa wu3 HUNOU (c yuyeToM npou3BeAeHHOro BbiI6opa)
npeanonaratoT nNosyvyeHue UeHHbIx 6ymar, To cnpaseasineasi CTOMMOCTb
Takmx npaB B Buae AeOUTOPCKOM 3a[0/KEHHOCTM, OnpeaenseTcs
MCX0As U3 CnpaBeanMBoOi CTOMMOCTU LEeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnaer HNOW, onpepensieMoin B COOTBETCTBMM C MOAENSAMU
OLLEHKWN, YCTaHOB/IEHHbIMM ANS Takux 6ymar HacTtosawuMm Npasunamu
CYA.

1.3.B cny4dae kBanudwukaumum npas TpebosaHus nsz HUOUN B kauvecTtse
onepauuoHHOM nebutopckon 3a40/1KEHHOCTMH, cnpasennveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiake, YKasaHHOM Bblle, B
TeyeHne MNpPUMEHUMOro cpoka Ansd kBanudbukauum 3a40/IHKEHHOCTU B
KayecTBe onepaumMoHHON.

1.4.No wucTedyeHum cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agosmkeHHocTn) no HUOU, cesizaHHbIM C BbI6OpPOM
¢dopMbI BbINSIAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUSA MWHbIX CO6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [IpunoxeHunem 6.

2. Cnpaseannueas ctomMmoctb HU®OW, npusHaHHbLIX B KayecTse
CaMoCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1.Ecorm  HUOW pgonyweHbl K OpraHM3OBaHHbIM  TOopram, TO

cnpaBeanvBas CTOMMOCTb ornpefenseTcs No aHaaormm u B COOTBETCTBUM

C MoAensiMM OLEeHKM CchnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,

yCTaHOBMEHHbIX HacTosdwmmu lMpasmnamn CHA Ha nepBoM ypoBHe. B

c/lyyae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoBHS, cripaBeanvBas

CTOMMOCTb onpeaensieTca B nopsake, ycraHosBneHHoM ana HUOU, He

AONYLWEHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnu HUOW He ponyuweHbl K OpraHM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpepenseTcs o4HWM U yKa3aHHbIX CNOCob0B:

e B cnyuae, ecnn HUOU npepnoctaBnsieT npaso y4yacTus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumn LeHHbix 6ymar, 1o
cnpaseanmeas ctTommocTb HAO®W, npusHaHHbIX B KayecTse
CaMOoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg, — L; 0]

lpe:

FVz, - cnpasBeanneBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBMUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CYHA (ona ueHHbIXx 6ymar [onyctuMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNoOrnYHbI akTne*);

*Ecan umHpopMmaumoo 0 Ko3IpGUUMEHTE KOHBEPTaUuMM HEBO3MOXHO MW3B/€Yb U3
Ccoo6LYeHNsT O KOPropaTuBHOM AEHCTBMM  BbILIECTOSLUEro Aerno3utapus, TO
HeobxoanMble CBEAEHUSI O KO3GdULUMEHTE KOHBEPTaUMU A8 ONpeaesieHus
CTOMMOCTHU aKkTuea pefocTaBAsTCS Ynpasnsowesi KoMMaHui B
CrnieunannsnpoBaHHbIi Aerno3nTapuii.

L - cymMMa obsasatenbctB (Hanpumep, LUeHa, N0 KOTOpoun
pa3MellaeTcss AOMOJHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK W
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, MPUHUMAEMOro B CYET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOMHUTENBHOMO
BbIMyCKa) W/IN WUCMOJSIHEHMSA 0693aTenbCcTB MNpU  KOHBEpPTauMu
LleHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0643aTenbCTBO), CBA3aHHOE C
pa3MelleHneM, pacnpegeneHMeM WINn KOHBepTauMenh LEeHHbIX
bymar, To BeNMYMHa CrnpaBeasIMBOM CTOMMOCTM onpeaensercs no

dopmyne:
FV = FVpy — FVycxn6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bi71 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMHUTENLHOro
BO3MELLEHUSA MpPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
OOroBOpPHbIM 06a3aTeNbCTBOM (6€3yC/I0BHbIM 0653aTeNbCTBOM).

B ToM cnyuyae, ecnn nonaydeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
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peanun3aumein MHBECTULMOHHbIX MpaB Ha y4dacTve B pa3MeLleHun,
pacnpeaeneHnm, KoHBepTaumu LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY/l0, @ BEMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KpPeaANTOPCKOM 3a40/MKEHHOCTHN, Kak obs3aTenbcTBo u3s HAOU.

e CnpasepnuBas ctommocTb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbINJaThl AMBUAEHAOB, ONpeaensseTcs B COOTBETCTBUM C MOPSAAKOM,
yCTaHoOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero lNpunoxeHuns.

B ToM cnyyae ecnm ycrnoBust KOpNopaTUBHOMO CO6bITUS HE MO3BONSAKT
MPUMEHUTb U3JI0XKEHHbIE METOAbl OUEeHKN NMb0 MO COCTOSHWUIO Ha AaTty
OLLeHKW OTCYTCTBYHOT AOCTYMNHbIE€ UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeaeneHns cnpaseanmeBon crommoctu HUOU, TO wumcnonb3lyercs
CTOMMOCTb, OonpeaesieHHas OLEHLMKOM MO COCTOSIHMIO Ha AaTy He paHee
6 (WecTtb) Mecaues go aatbl onpeaeneHusa CHA.

Ncnonb3oBaHne  cnpaseasiMBoM  CTOMMOCTW,  OMpeAaenieHHOM  Ha
OCHOBa@HMM  OTYEeTa  OUEHLIMKA, OrpaHW4YMBaAETCA  YCJIOBUSIMMU,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHeHNI0 aKkTuBa B COOTBETCTBMU C [IpunoxeHvem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peanu3aune MHBECTULMOHHbLIX TMpaB Ha y4yactue B
pasMelleHnmn, pacnpeaeneHnn, KoOHBepTaumn LeHHbIX 6yMar, n Kkotopble
He MpM3HAKTCA CaMOCTOSATENbHbIM  (PUHAHCOBBLIM  UHCTPYMEHTOM,
onpefensieTca B COOTBETCTBMU C MOPSAKOM OLEHKWN, YCTaHOBNEHHbIM B
MyHKTe 2.2. HacTodwero npunoxenusa ana HAOW, npeaycmatpuBaroLwmx
aHaNorm4yHble nNpasa, C y4€eTOM 0COBEHHOCTEN, YCTAaHOBNEHHbIX HUXE.
CnpaBeanuBass CTOMMOCTb npaB TpeboBaHusa us HUDU, cBasaHHbIX C
peanusaumen MHBECTULMOHHbIX MNpaB Ha yyacTue B pasMeLlleHun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaM, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSILWEro npunoXxeHus,
OoTpaxaeTcs B KadectBe n[ebUTOPCKOM 3aA0/KEHHOCTM KakK MpaBo
TpeboBaHmsa wu3 HUOWU. B cnydyae ecnm nojaydyeHHass BeNYMHA
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuuaTenbHOM, TO CrnpaBeannBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KPEeANTOPCKOM 3aA0/IKEHHOCTU, Kak obs3aTtenbcTtso s HADN.

4. He3aBMCMMO OT MONOXeHu (MeToaoB OLEHKM), YCTaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacToSALWEro NpuIoXeHUsa B TOM c/lyyae, ecnm Ha aaTy
MPU3HaHUA akKTMBa M Ha nocneaywwme aaTbl OUEHKM OTCYTCTBYeET
[OCTynHas nHpopmauus, pocraTtoyHas ans onpepeneHus
cnpaBeasiMBoOi  CTOMMOCTM  MPU3HaHHbIX aKTWUBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYKOLEN  WHdOpMauum  crnpaseanvsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOM HYKO UCXOAS M3
TOro, 4YTo cnpaBeanMBas CTOMMOCTb (LieHa) OCHOBHOWM LieHHOM 6ymaru
yXKe BKA4YaeT B cebsa aonyuweHus YyYacTHUMKOB pblHKA O CTOMMOCTU
npegocrasnsdemMbolx npas wn3 HUOWN, KoTopble  MUCNOAb3YHOTCA
y4yacTHUKaMW pbiHKa MNpW YCTaHOBJIEHUWU LEeHbl Ha OCHOBHOW akTtue. C
Hanbonee paHHen paTtbl, C KOTOPOM WMHGOpPMaUMs, AOCTaTo4vyHas Ans
onpeaeneHna cnpaBeanvMBol CTOMMOCTM MPU3HAHHbIX aKTWMBOB, CTana
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HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpegensietca B obwem
nopsiake, yCTaHOB/IEHHOM B HACTOSILLEM MPUSIOXKEHWUN.

3a0/MKEHHOCTb cumnTaeTca AedOoNTHON:

e eCN [eHeXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm .Y. MA® - ¢ gaTbl, cnegyloLwen 3a gaTton,
YCTQHOB/IEHHOW AN OKOHYaHUS  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTA;

e B Ccny4ae oduumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTbl odmnumanbHoro onybaMKoBaHMS Takoro coobeHms.

Cnucok o06wux cobbiTun, npmBoaAwMxX K obecueHeHuto, yKasaH B

MpunoxeHun 6.

B ToMm cnyuae, ecnun peanusaunms MHBECTULMOHHBIX NMPaB HEBO3MOXHAa B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPaHHbIX Aeno3uTapHOo-
KIIMPUHIOBbIX KOMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOHU,
OCyLLecTBnsSeTCA Ha CYéTe HOMMHaNbLHOIro AepXaHus
cneymannanpoBaHHoro genosutapus, otkpoeitoro B HKO AO HPA, v no
KOTOpbIM BbIMJlaTa He MoXeT ObiTb npou3BeaeHa B pybnsix B
COOTBETCTBUU C AEWCTBYKOLWMM 3akoHoaaTenbctsoM P® (ycnosue o
BblNlaTe npuMeHdeTca B ToM, ciydae ecin HUOU npepycmaTtpusatoT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinjaTthl
OVBNAEHAOB), TO C AaTbl NPU3HaHMS cnpaBeanmeasl ctoMMoctb HUOU
(npaB TpeboBaHuii 3 HUOU) mMoxeT 6bITb NPU3HAHA PaAaBHOW HYJIO Ha
OCHOBaHUM MOTUBUPOBAHHOIO CYXAeHUs YNpaBnsaowen KoMNaHnu.
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