«COINMACOBAHO» «YTBEPXXAOEHO>»

«28» ceHTa6psa 2023r. «28» ceHTA6psa 2023r.

eHepanbHbIN ANpPeEKTOp FeHepanbHbIN ANPEKTOP

LWanHypos P.O. Bycapos W.T.

000 «PBPY CO» 000 YK «Cucrema Kanutan»
NMPABUJIA

ONMPEAENNIEHNA CTOUMOCTUN HNCTbIX AKTUBOB

OTKPbITbIN Naesomn
WHBECTULMOHHbIN POHA PbIHOYHBLIX (DMHAHCOBbLIX MHCTPYMEHTOB
«Cucrtema Kanutan — BantoTHble HaKoNeHns»

(I'IOJ'IHOE Ha3BaHMe NaeBoro MHBeCTULUMOHHOIO dep,a)

noa ynpasneHneM O6LiecTBa C OrpaHM4YeHHON OTBETCTBEHHOCTbIO YK «Cuctema Kanutan»

(nonHoe Ha3BaHWe ynpasBnsoLen KOMMaHnn)



TEPMUHbI U ONPEAENEHUA, NCMNOJIb3YEMbLIE B NMPABUJ1IAX ONPEAEJNIEHUSA
CTOMMOCTU HNCTbIX AKTNBOB

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

Ynpasnsawowasa KOMnaHumsa - opraH1sauus, co3gaHHas B COOTBETCTBMM C 3aKOHOAATENIbLCTBOM
Poccunckon O@epepaumn “ mMewWwas JAUMLUEH3UKD HA OCyWeCcTBeHne AesaTeNbHOCTU no
yrnpasBfieHUI0 MHBECTUUMOHHbIMW  (OHAAMW, MNaeBbIMW WMHBECTULMOHHbIMW  pOHAAMM U
HEerocyAapCTBEHHbIMU MNEHCUOHHbIMKM doHAAMKU. YnpaBnsdwwWwasa KOMMNaHUA [AeucTByeT Ha
OCHOBaHWW NMpaBu AOBEPUTENBLHOrO ynpasneHus NMNO.

MHBECTULIMOHHbIW Nan — MMeHHasa ueHHas 6ymara, yaocTtoBepsitowas 40N Brajesnbua nas
B npaBe COBCTBEHHOCTM Ha WMyLlecTBO, cocTasnsawwee T[N®, npaso TpeboBaTb OT
ynpasnsloLWen KOMMAHWUM HaAnexawero AoBepuTenbHoro ynpasneHus [MMUA®, npasBo Ha
nosly4yeHue LeHeXXHON KOMIMeHcauumn npum npekpaweHmn 4orosopa 4o0BepUTEsSIbHOMO ynpasieHns
MN® co Bcemn BnagenbuamMm MHBECTULMOHHbLIX naes 3Toro NMN® (npekpawenuun MNO).
Mpasuna posepmutTenbHOro ynpasJsieHUA NnaesbiM UHBECTULMOHHbIM cboHaoM (MpaBuna
ay IMnUno) - ycnosus p[oroeopa  AoBepuTenbHoro ynpasrneHuna [MNO, onpegensiemble
Ynpasnsawowen KoMmnaHwen B CTaHAApTHbIX (GOpMax, COOTBETCTBYHOLLME TUMOBLIM Mpasuaam
aoseputesibHoro ynpasnenusa NNO®, ytBepxaeHHbIM BbaHkoM Poccuun. lMpasuna AY MAO®, un
N3MEHEHUs U AOMOSIHEHUS B HUX nognexart perucrpaunm bankom Poccuu.

CronMocTb u4ucTbix aktuBoB (CHYA) - BenuumHa, onpepensemMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm, Kak pasHuLa Mexzay CTOMMOCTb akTnsoB MNMUND
(Banee — aKkTMBbl) N BeNMYMHON 06A3aTeNbCTB, NOANEXALWMX UCMOSTHEHUIO 3a CYET YKA3aHHbIX

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

Mpasuna onpepeneHusa CHA - HaCcTOSAWMN NIOKANbHbLIA aKT ynpasnswowen komnanmu MNO,
yCTaHaBAMBAKOLWMA NOPAAOK W Cpokum onpegeneHmss CHA, B TOM 4ucne nopsaoK pacyeTta
cpeaHerogoson CHA MNO®, onpeaeneHns pacyeTHOM CTOMMOCTU MHBECTULUMOHHLIX naes MO,
nopsaAaoK onpeaeneHnss CTOMMOCTM UMYyLLECTBa, NepeaaHHoro B onsiaTty MHBECTULMOHHbBIX MNaes.
CnpaBeanuBass CTOMMOCTb MMyLWleCTBa, NepefaHHOro B OnaaTy WHBECTUUMOHHbIX rMaes,
onpenensieTcs C Yy4eToOM anropMTMOB OLEHKM, MNpeayCMOTPEeHHbIX B Hactoswmx [MpasBunax

onpeaneneHus CHA.

CpenHeropnosas CHA NMU® (unm CIrCHA) - cpegHeroaoBast CTOMMOCTb YMUCTbIX akTueos MNO,
KoTopas onpefensieTcs Ha nbon aeHb B nopsake, yCTaHOBMIEHHOM HacTtoswmmu Npasunamum

onpeaneneHus CHA.



MC®O - MexayHapogHble cTaHaapTbl MHAHCOBOM oT4YeTHOCTU. OnpeaeneHve cnpasennavnBou
CTOMMOCTM aKTMBOB W BeNMYMHbI 0653aTenibCTB  MNPOU3BOAUTCA B  COOTBETCTBUM C
MexayHapoaHbIM cTaHgapToM ¢duHaHcoBon oTtdyeTHocTn (IFRS) 13 "OueHka cnpaBennvBomn
CTOMMOCTU", BBEAEHHbIM B AelcTBMe Ha Tepputopum Poccuickon depepaunm npukKasom
MuHuctepctsa duHaHcoB Poccuiickon ®depepaumm ot 28 aekabpsa 2015 roga N2 217H «O
BBeAeHMM MexayHapoAHbIX  CTaHAApTOB  (PUHAHCOBOM  OTYETHOCTM WU PasbACHEHUMN
MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOM OTYETHOCTU B AENCTBME Ha TeppuTopumn Poccnmckomn
depepaunn M 0 NPU3HAHUM YTPATUBLLUMMW CUTY HEKOTOPbIX NPMKA30B (OTAEbHbIX MOSOXEHWNN
npukasoB) MuHucTepcrtea punHaHcoB Poccumnckon depgepaunmn» c yyetom TpeboBaHun YKasaHus
LeHTpanbHoro baHka Poccurckon ®enepaunm ot 25 aBrycrta 2015 roga N 3758-Y, Bknouas
nHble MCOO, NnpuMeHsieMble B COOTBETCTBMWN C AENCTBYHOLIMM 3aKOHOAATENbCTBOM B OTHOLLEHUN

naeBblX MHBECTULIMOHHbIX CbOHLI,OB.

CnpasegnmBasi CTOMMOCTb - 3TO LleHa, KoTopas b6bina 6bl noayyeHa npu Npoaaxe akTmea unm
ynnadyeHa npuv nepepayde obsizatenibCcrtea B xoae 06bI4HOMN CcAeKM HAa OCHOBHOM (Mnu Hanbonee
BbIFOAHOM) pbIHKE Ha AATy OLEHKW B TEKYLIMX PbIHOYHbLIX YCNOBUAX (TO eCTb LEeHa BbiXoaa),
HEe3aBMCMMO OT TOro, 4BNASETCA NIM Takasd UeHa HenocpeaCTBEHHO HabnwgaemMon wunu

pacCcynTbIBAaE€TCA C NCroJsib3oBaHNEM Apyroro MeToaa OouUeHKWN.

Habnropaemas v gocrynHas 6upikeBas niaowaaka — Toproeas njowasaka poCCUNCKON U
(vnn) uHOCTpaHHOM 6upxmn, 3akpenneHHas B [lpaBunax onpepeneHms CHA K KoTOpon y
Ynpasnswuwien KoMnaHum eCctb AOCTYM, KaK HanpsMmyto, Tak U Yyepes UHAHCOBbIX NOCPESHUKOB,
M Ha KOTOPOM YyNpaBAsAlOWaAs KOMMaHUsA WMEEeT BO3MOXHOCTb pacnopsiXaTbCsad aKTUBOM

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

AKTUBHbIA PbIHOK - pPbIHOK, Ha KOTOPOM oOnepaunM C akKTMBOM UM 0653aTeNbCTBOM
NPOBOASTCA C AOCTAaTOYHOM 4YacTOTOM M B JA0OCTAaTOYHOM O06beMe, MO3BOJSKLWEM MoNay4vaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HAa MNOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 4YMcCna aKTUBHbIX) C HaMboONbLWKNM A1 COOTBETCTBYHOLLEINO

aKTuBa unn obsizatenbcTtBa 06 bEMOM TOProB U YPOBHEM aKTUBHOCTW.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHUA NOTEPDb (Y6bITKOB) BCneacTtBne HEUNCNOJZTHEHUA
KOHTPAreHTom obsa3aTenbCcTB No AOoroeopy, BK/4Yasd HeonaTty KOHTpaAreHToMm OCHOBHOIO AO0J1ra
n/mnum NMPOLUEHTOB, NMPUYNTAOLLNXCA B YCTaHOBHEHHbIV‘I AOroBOpoM CpPOK, a TaKXe B pe3yJibTaTe

N3MEHEHUS OLEHKU KpeanToCcnoCObHOCTU (KpeaUTHOro pucka) KOHTpareHTa (3MUTEHTA).



KpeaAuTHbIAW PEeUTUHI — MHEeHMEe HEe3aBUCUMOro PEWTMHIOBOro areHTCTBa O CMOCOB6HOCTM
PENTUHIYEMOro SMLUa MCMNONHATbL NpUHATbIe Ha cebsa ¢duHaHcoBble obg3aTenbctBa (0 ero
KpeanTocnocobHOCTN, GUHAHCOBOW HAAEXHOCTU, PMHAHCOBOW YCTOMUYMBOCTM), BbIPa>XXEHHbIM C

NCMONb30BaHMWEM PENTUHIOBOW KaTeropmm no onpeaesieHHoON peMTUHIoOBOW LWKane.

YpOBHU UEH Mpu onpeaeneHun cnpasBensiMBol CTOMMOCTU OMNpeaensitoTCs B COOTBETCTBUM C
MexayHapoAHbiM cTaHaapToM duHaHcoBon oTtdyeTHocTu (IFRS) 13 «OueHka cnpaBeanvMseomn
ctoumoctn» (panee - MCOO 13), BBeAeHHbIM B AeNCTBME Ha Tepputopun Poccuimnckomn
®enepaunn npukaszoM MuHucrtepcrtea dpmnHaHcoB Poccumnckon deaepaumm ot 28.12.2015 N 217H
"O BBeaeHMM MexayHapodHbIX cTaHAapToB @GMHAHCOBOWM OTYETHOCTM WM PasbsAcHeHUn
MexayHapoaHbIX CTaHAApPTOB (PUHAHCOBOM OTYETHOCTU B AENCTBUE HA TeppuTopun Poccumnckom
depepaunn n 0 NPU3HAHUKM YTPATUBLLMMWN CUTY HEKOTOPbLIX NPpMKa3oB (OTAEbHbIX NOJOXEHUN

npukasoB) MmnHuctepcrtea mnHaHcos Poccumnckon deaepaumn”.

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

AOCTYN Ha AaTy OLEHKM.

UcxopHble aaHHble YPOBHSA 2 - UCXOAHbIE AAaHHbIE, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX
K YpoBHO 1, KOTOpble ABASAOTCA HabnwogaembiMU, MAPAMO WMAN KOCBEHHO, B OTHOLUEHWUU

onpeaeneHHoro aktmea unin obsazaTenbcTBa.

NcxopHble pAaHHble YPOBHSA 3 - HeHabnwgaemble UCXOAHblE AaHHble B OTHOLUEHMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

OnepauyMoHHas paebuTopckas 3aA0JIXKeHHOCTb - aebutopckas  3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKAlOWaAs B X04e HOPMasbHOrO onepauMoHHOro uukna, kKotopas 6yaer
rnoraweHa B TedeHMe CPOKOB, YCTAaHOBMEHHLIX B HacTtosawux lMpasunax onpegeneHuns CYA.
[lonyCTuMble  CPOKM MNPOCPOYKW, YCTAHOBJIEHHblE ANs  onepauuMoHHoW  aebutopckoin
3a[40/DKEHHOCTU, He [AO/DKHbl NpUBOAUTL K MNPU3HaHUIO 6e3HafexXHoOM K  Mony4vYeHuto
3a00/KEHHOCTU, a Takxe K obecueHeHuo 3aA0/IKEHHOCTU. Takaa 3a40/1KeHHOCTb byaer
peann3oBaHa ynpaBAsloWeENn KOMMNaHMEN B NONHOM obbeMe B CpPOKW, YyKadblBakwowumecs B
HOPMasibHYI0 PbIHOYHYI (MM BHYTPEHHIOK) NPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM BUAOM
AebUTOPCKOM 3a40/KEHHOCTN. YCTAHOB/IEHHbIE CPOKM MPOCPOYKM N UCNONHEHMS 06a3aTenbCTB
He OOJDKHbI MpeBbIWaTh peKOMeHAyeMbIX CPOKOB B Hactoawmx lNMpasunax onpenenennsa CYA,

€C/In MUHOE HE NoATBEPXAEHO BHYTDEHHeﬁ CTAaTUCTUKOWN ynpaBnmou.l,eﬁ KOMMaHunn.



dkcnepTtHoe (MOTMBMpPOBaAHHOE) Cy)XXaAeHue - 3T0 [AOKYMeHTanbHO odopMaeHHoe
npodeccMoHanbHoe CyXAeHMe YnpasnsaoLwWwen KoMnaHnm, cogepxauwee o60CHOBaHHbIe pacyeThl
n BbiBOAbl 06 oOueHKe crnpaBeAsIMBOAN CTOMMOCTM aKTMBOB, O BeMYMHAX, MUCMOSIb3YyEMbIX B
pacyeTe crnpaBensiMBON CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHMSAX MpPU3HaHWUS/NpeKpawleHuns
NpU3HaHMA aKTUBOB/0653aTeNbCTB, O BbISBAEHHbLIX MpPU3HAKaxX BO3HWKHOBEHUS KpeaUTHbIX
PUCKOB U MPoYnX 06CTOATENLCTBAX, KOTOPbIE BAUSAIOT Ha OLEHKY CripaBeA/IMBOMN CTOMMOCTU B
cootBetctBUM Cc MCOO 13. T[lpuMeHeHMe Takoro CyXAeHus [OonyCcTUMO B  chnydasx,
YCTaHOBJIEHHbIX HAcTosWwWWMK Mpasunamm onpeaenenmsa CHA, a Tak e B UHbIX UCKITHUYNUTENbHbIX
cnyyasax, Korga TeKkywue MeToabl onpegeneHns CrnpaseasiMBOn CTOMMOCTM aKTuBa
(obsA3aTenbCcTBa) C YY4EeTOM HecCcTaHAapTHbIX BHELWHUX OO6CTOATENLbCTB MPUBOAAT K UCKAXEHMUIO
cnpaBeasiMBoOM CTOMMOCTM, @ TMpPUMEHEeHMe MOTUBUPOBAHHOIO CyXAaeHuns obecneunBaeTt
HageXxXHoe onpeaeneHne crnpaBeanmeson cToMmMoctn cooteseTcTBumn ¢ MCOO 13 mn TpeboBaHusaM
3aKkoHoaaTenbcTBa Poccuimckon denepaumu.

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

OBLME NMNONTOXEHWUSA

Hactoswme MpaBuna onpepeneHus CHA OTKpbITOro rnaesoro
WHBECTULMOHHOIO QOHAA PbIHOYHbLIX (MUHAHCOBbLIX WHCTpyMeHTOoB <«Cuctema Kanutan -
BantoTHble HakonneHus» (panee - [IM®) noa ynpasneHuvem ObuwectBa C OrpaHUYEHHOW
oTBeTCcTBEHHOCTbIO YK «Cuctema Kanutan» (aanee — Ynpasnswowasa KoMnaH1sa) pa3paboTaHbl B
cooTBeTCTBUM C DepepanbHbiM 3akoHOM "O6 MHBECTUUMOHHbIX ¢doHaax" N? 156-03 ot 29
Hos6pa 2001 ropa (manee - ®epgepanbHbii 3akoH "O6 MHBECTUUMOHHLIX ¢doHaax"), B
COOTBETCTBUM C YKasaHueM LleHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 asrycrta 2015
roga N2 3758-Y (manee - YkazaHue N° 3758-Y), U NpuHATbBIMM B COOTBETCTBUM C HUMMU

HOPMATMBHbLIMU aKTaMW.
Hactosawwue MNpasuna onpegenerns CHA npumeHstoTca ¢ 06.10.2023.

N3MeHeHNda 1 aonosiHeHUa B HacToswme lNpasuna onpeaeneHnsd CYA MOryT 6bITb BHECEHbI B
Cny4yasiX, YCTaHOBJIEHHbIX HOPMATMBHbIMW MNpaBOBbIMM akTamMu. B cnydae Heo6xoaMMoCTH
BHECEHUSA WU3MEHEHWNM W [ONOSHEHUN B Mpasuna onpegeneHunsd CHYHA K HuM npunaraeTcd

nosdACHeEHne Npun4ynMH BHECEHUA TaKUX W3MEHEHUN N AONOSIHEHUI U YKa3blBA€TCA AaTa Ha4dana
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NPUMEHEeHNS U3MEHEHUN N AONOSIHEHMI B HacToswme lMpasuna onpeaeneHus CHA.
MNOPAAOK OMPEAENTIEHNA CHA U CPEAHEFOAOBOVI CYHA NMNoO

CHA TTNO® onpenensieTcs NO COCTOsIHUIO Ha 23:59:59 paTthl, 3a KOTOpYo paccuuTbiBaeTcs CHA,
C YYETOM [aHHbIX, PACKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpasasfiowen KoMmnaHum
NCTOYHMKAX, BHE 3aBMCUMOCTM OT 4YacoBOro nosca.

CYA onpegenseTcs He no3gHee paboyero AHs, cneaytowero 3a AHeM, No COCTOSIHUIO Ha KOTOPbI
ocyuwiecrtensaeTca onpegeneHune CHA.

CHA onpependeTtcd B COOTBETCTBUM C HaAcToAWwWMMM [NpaBuiiaMy Kak pasHuua Mexay CTOMMOCTbIO

aKTMBOB N 06a3aTeNnbCTB Ha MOMeHT onpeaeneHusa CHYA.
CYA MNMNO® onpepensetca (nata onpeaeneHns CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) dpopmmpoBaHusa NMNO;

e B C/ly4yae NpUOCTaHOBNEHMUS Bblaa4yu, noraweHns u obMeHa MHBECTULMOHHbIX NaeB —
Ha AaTy BO306HOBNEHMSA UX BblAayn, NoraweHnsa n obmeHa;

e B cnydae npekpaweHus NMNO - Ha agaTy BO3HMKHOBEHUS OCHOBAHMSA €ro npekpaweHus;

e nocsne 3aBepweHnsa (okoH4YaHus) dopmupoBaHma CHA TINO onpepensieTcs Kaxabln

pabounit AeHb A0 AHA, B KOTOpoM MMU® ncknodveH ns peecrtpa NUoO.

CIrCHA Ha nobon ageHb onpenensieTcs Kak oTHoweHune cyMmbl CHA Ha kaxabi pabounin aeHb
KanengapHoro roga (ecnu Ha pabounn aeHb kaneHaapHoro roga CYHA He onpepensinacb - Ha
nocnegHUn AeHb ee ornpeaeneHvs, nNpeawecTByoWMM TakoMy AHK) € Hadana roga (c patel
3aBepuweHns (okoH4YaHusa) dpopmuposaHus NMNO) ao aatel pacyeta CICHA k uncny pabounx gHen

3a 3TOT NepuoAa.

B uensax onpeaeneHns CIFCHA noa aaton, 3a koTopyto onpeaensetca CHA MNMU®, noHumaeTcs
Kaxxgada gata onpegenennsa CHA MNMNO, ykazaHHaa B HacTosawmx MNMpasunax onpegenenmna CHA.

CHA TAN®, B TOM umcne cpegHerogosas CYA TMN®, a Takxke pacyeTHas CTOMMOCTb
MHBECTUUMOHHOro nasa MNMN® onpenensitoTcs C TOYHOCTbIO A0 ABYX 3HAKOB Mocfne 3ansTtoun, C
NPUMEHEHMEM nNpaBwu/ MaTeMaTUYeCKOro OKpyrneHns B BanwTe onpegeneHns CYA B
cooTBeTcTBUMK C NMpasunammn Y MU, gencreytowmmm Ha gaty onpeaenenmna CHA. B cnydae ecnm
B Mpasunax Y NMNO® He yka3aHa BantoTa, B KoTopon onpeaenstoTca CHA, B ToM uncne CICHA,
WAn pacyeTHas CTOMMOCTb MHBECTULUMOHHOIo nada NMNN®, To ykasaHHblIE CTOMMOCTU ONpeaesniaoTCcA

B pybnsx.



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

CToMMOCTb MMyLLecTBa, NepeaaHHoro B onsaTy MHBECTUUMOHHbIX naes NN, onpeaenseTcsa B
COOTBETCTBUM C TpeboBaHusaMM OdepepanbHOro 3akoHa <«06 WHBECTUUMOHHBLIX doHaax»,
NPUHATBIMW B COOTBETCTBMM C HUM HOPMATMBHbIMU akTammn, TpeboBaHnsaMn YkasaHusa N2 3758-Y
n HacToawmmmn MNMpasunamm onpenenenmns CHA.

[aTta, Nno COCTOAHMIO Ha KOTOPYIO OonpeaensaeTcs CTOMMOCTb MMYLLLECTBA, NepeaaHHoro B onsiaTy
WHBECTUUMOHHbIX naeB MN®, He MoxeT ObITb onpejesieHa paHHee AaTbl Nepefadn Takoro
MMyLlecTBa B OMJaTy WHBECTUUMOHHbIX TaeB, 3a WCK/YEeHMeM CcrlyyaeB onpeaeneHus
CTOMMOCTM MMYLLecTBa, NepefaHHOro B OonjaTy MHBECTUUMOHHbLIX naes N®, Ha oCHOBaHWMU
oTyeTa oueHLMKa.

[aTta, Nno COCTOAHMIO Ha KOTOPYIO onpeaensaeTcss CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onsiaTty
WHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeTa OLUEHLWMKa, He MOXeT 6biTb paHee Tpex
MecsaueB A0 AaTbl Nepeaayur Takoro MMyLlecTtsa B ornsiaTty MHBECTUUMOHHBIX naes MNO.
CTonMoCTb nMyLlecTBa, NepeaaHHoro B onsaaTty MHBECTULMOHHLIX naes NN®, onpeanenserca no

cocToaHUo Ha 23:59:59 Ha paTy nepegaym nMyLlecTsa B onaaTy MHBECTULUMOHHbLIX rnaes MANO.

KPUTEPUU NPU3SHAHUA (MPEKPALLEHMS NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTUBbI (06a3aTenbCcTBa) NpuHUMaKrTCcs K pacdeTy CHA B cnyyae nx npm3HaHUSa B COOTBETCTBUMU
¢ MC®O, BBeaeHHbIMM B AENCTBME Ha TeppuTopumn Poccunckon depepauun.

Kputepun npusHaHug (NpekpalleHns NpusHaHmsa) akTmeoB (06a3aTenbCTB) B COCTaBe aKTUBOB
(o6sa3atenbctB) MN® npeacrtaBneHbl B COOTBETCTBYOWMX [pnnoXeHMsax Hactoswmx Npasun

onpeaneneHus CHA.
METOA4bl ONPEAENEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTUBbI 1 obs3aTenbcTBa MNP oueHMBaOTCSA Mo CﬂpaBED,ﬂMBOVI CTOMMOCTUN B COOTBETCTBUU C

MC®O 13.

CtouMoCTb aKTMBOB, B TOM 4ucCie onpeaesieHHas Ha OCHOBaHUM OT4yeTa OUEeHLUMuKa,

COCTaB/N1EHHOIo B COOTBETCTBUUN C Tpe6OBaHMFIMM ®enepanbHOro 3akoHa ot 29 uiong 1998 roga
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N9 135-d3 «06 oueHO4YHOM aesaTenbHOCTM B Poccunckonm degepaumn», onpegenserca 6e3 yderta
HanoroB, KOTOpble YMNJa4YMBAKTCA B COOTBETCTBMM C 3aKOHOAATENbCTBOM PoCCuMMCKOM
depepaunm MNM MHOCTPAHHOMO rocyZapcrtBa npu npuobpeTeHnn U peanusaumn yKasaHHbIX
aKTUBOB.

CTOMMOCTb aKTMBa MOXET OonpeAenaTbCsd Ha OCHOBAHWM OTYeTa OLeHLMKa, eCnv Takon oTyeT
COCTaBJ/IEH OLEHLUMKOM, B OTHOLIEHUMN KOTOPOro CO CTOPOHbl CaMOperysinpyeMbiX opraHmnsaunm
OLEHLLMKOB He MPUMEHSINCb B TeyeHue ABYX JieT B Konnyectse ABYX M 6onee pa3 mepbl
AVCUMNIMHAPHOIO BO3AENCTBUSA, NpenycMoTpeHHble deaepasbHbIM 3akoHOM "O6 oueHO4YHOWM
aearenbHoctn B Poccunckon  Oepgepaummn”, a TakKxe BHYTPEHHUMUM  AOKYMEHTaMM
CaMoperympyemMbiX OpraHusauum OUEHLWMKOB, M CTaX OCYWeCTBAEeHUSs OLEHOYHOM
AesaTeNbHOCTU KOTOPOro COCTaBfsieT He MeHee Tpex JNeT, a TaK Xe WUMeWwnMm
KBaNMMMKaLMOHHbBIA aTTecTaT NO COOTBETCTBYIOLWEMY HanpaBieHMIO OLLEHOYHOM AeATeNbHOCTY.
B cny4yae onpepeneHnss CTOMMOCTM aKTMBa Ha OCHOBaHMM OTYETa OUEHWMKA AaTa OLEHKM
CTOMMOCTM AOJKHA 6blTb He paHee LWeCTM MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpepensietca CHA. lNpn 3TOM CTOMMOCTb aKTUBa onpeaensercad Ha OCHOBAHUWM AOCTYMHOro Ha
MOMeHT onpegeneHns CHA oTyeTa oueHWMKA C AaToM oueHKn Haubonee 6nM3KoM K aate
onpeaeneHnss CTOMMOCTM aKTMBa, COCTaBNeHHOro c cobnwaeHnem TpeboBaHMIi HOPMATUBHbIX
NpaBOBbIX aKTOB.

MeToankn onpepeneHnss crnpaBenvBOi CTOMMOCTU KOHKPETHbIX aKTMBOB W 06s13aTenbCcTB

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

NOPAAOK KOHBEPTALUMMU CTOUMOCTEN, BbIPAXXEHHbIX B OJHOM
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CToMMoCTb akTuBoB W 0653aTenbCTB, BblpaXeHHass B BanwTe, OTJMYHOM OT BasKOThI
onpeaenenHnsa CHA, onpeaeneHHon Mpasunamu Y MNMUO, npuHmnmaeTtcsa B pacdeT CHA B BantoTe
onpeaeneHnsa CHA B cootBeTcTBuM C Npasunammn Y NMNO, AencTBYOWMMM Ha AaTy onpeaeneHuns
CYA, no 6upxkeBoMy Kypcy 3akpbitus (TOM) MockoBckoW Bupxu Ha paTy onpeneneHus
CTOMMOCTU YUCTbIX aKTUBOB.

Ecnn Ha paTty onpegeneHns CTOMMOCTU UYUCTbIX aKTUBOB 6upxeBon Kypc 3akpbitusa (TOM)
MoOCKOBCKOM 6upXun OTCYyTCTBYeT B cneacteBme Hepaboyero AHS MOCKOBCKOW 6upXxu, TO
6upxeson Kypc 3akpbiTna (TOM) MoCKOBCKOM BUPXKM MCNONb3YyeTCsa Ha npeabiaywmii pabouni

NEHb.
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Ecnn 6upxeson kypc 3akpbitma (TOM) MOCKOBCKOM BUPXKM OTCYTCTBYET B WMHbIX CNy4yasx, TO
ncnonb3dyercs Kypc LeHTpanbHoro baHka Poccuiickon ®depepaumm Ha paTy onpeaeneHus
CTOMMOCTU YUCTbIX aKTUBOB.

B cnyuyae ecnum LUeHTpanbHbiM bBbaHkoM Poccuinckon depepaumm He YCTaHOBMEH KypcC
WHOCTPaHHOW BastoTbl, B KOTOPOM BblpaxeHa CTOMMOCTb akTuBOB (06A3aTenbCcTB), K BanlTe
onpeaeneHns CHA B cootBeTcTBMU C MNMpasunamu 1Y NMNO, nencTByOWMMM Ha A4aTy onpeaesieHuns
CYA, TO wunCNoONb3yeTcs COOTHOWEHMe MeXAy KypcoOM BastoTbl, OTJMYHOM OT BasKOThI
onpeaneneHna CYA, onpepeneHHon [MpaBunamu AY MUO® mn Bantoton onpegeneHuns CHYHA B
cootBeTtctBMM ¢ [lpasunamn AY T[NGO, penctsyrowmMMM Ha pgaTty onpegeneHnsa CYA,
onpeaesiseMoe Ha OCHOBE CMOT Kypca 3TUX BaslloT MO OTHOLIEHUIO K aMepuKaHCKOMY aosinapy
(USD), yctaHoBneHHoro Intercontinental Exchange (ICE) (kpocc-KypC WHOCTpPaHHOM BankoThl,
onpeaenieHHOM 4epe3 aMmepukaHckun gonnap (USD)), cornacHo AaHHbIM @ MexXAayHapoAHOM

MHMOPMaLUMOHHOM rpynnbl «MHTepdake».

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA U UCNOJIb3OBAHUA TAKOIo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHUA W PACXOAOB, CBSAA3BAHHbIX C
AOBEPWUTEJ/IbHbIM YINPABJIEHUEM NMNo®

Pe3zeps Ha BbiNfaTy BO3HarpaxxaeHusi ynpasnsiowen KOMMaHuu, Ccneumann3npoBaHHOMY
Aeno3nTapuio U 1nuy, OCYLEeCTBASILWEMY BeAeHWe peecTpa BfiagenbueB UHBECTULMOHHbLIX NaeB
NMN® (pnanee — pe3epB Ha BbINAATy BO3HaArpa)kaeHus), onpenensieTcsa mcxoas mM3 pasMmepa
BO3HArpaxaeHus, npeaycMOTPeHHOro cooTseTcTByowmnMm nuuam [lpasunamm AOY TNO, un
BK/ItOYaeTcsa B cocTtaB obga3atenncts MN® npu kaxaom onpegenenHnn CHA MNO.

PesepB Ha BbiMfaTy BO3HarpaxaeHws, pas3Mep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
MHBECTUpPOBaHUSA, He HdOPMUPYETCA N HE BKIKOYaeTCs B cocTtaB obsasaTtenncTts MNNO.

NHble pe3epBbl He GOPMUPYIOTCSA N HE BKKOYAOTCSA B cocTaB obsa3atenbcTts MANO.

MopsaoK NpU3HaHUSA, MpekpaweHuUs MpuU3HaHUS W onpeaeneHus cnpaseasiMBoM CTOMMOCTU
BO3HarpaxaeHMm un pacxoaoB, CBSA3@HHbIX C [AOBEpPUTENbHbIM YyNpaBfieHUEM, YyKa3aH B

MpunoxeHunn 8.



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

B cnyuyae obHapyxeHus pacxoxaeHui npu ceepke Cnpaskn o CHA MNMNO® CneuymannsnpoBaHHbIn
aenosntapuin 1 Ynpasnswouwasa kKomnaHma [MAN®  BbIACHAKT NPUYMHY PaCXOXAEHUN W
COrnacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

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

dakT nocneaywLlero ycTpaHeHUs pacxoXXaeHUn NoATBEPXKAAeTCs NyTeM 3aBepeHus CnpaBku O

CYA MN® CneunannsmpoBaHHbIM Aeno3ntapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyuyasx BbigBneHus ownbkn B pacdete CHA UM pacyeTHOM CTOMMOCTM OLHOrO
WHBECTULUMOHHOIO nas, NpmBoAsWENn K OTKIOHEHWIO MCMNO/Ib30BaHHOM B pacyeTe CTOMMOCTMU
akTuea (obs3aTenbcrea) B pa3mepe 0,1% un 6onee koppekTHon CHA, n/mnmn otknoHeHme CHA Ha
3TOT MOMeHT pacyeTta coctasnser 0,1% wn 6onee koppektHon CHA, a TakK Xe B caydyasax
BbiAaBNeHNUss dakKTta HeCBOEBPEMEHHOro Npu3HaHus/NpeKkpaweHns NpuU3HaHMa  aKTuBa
(obazaTenbcrtea) BHe 3aBUCMMOCTM OT CTOMMOCTM Takoro aktmea (obsa3aTtenbcrsa)
Cneuvanm3mpoBaHHbIA Aeno3uTapuin 1 Ynpasnstowas KoMnaHnsa npomsBoasaTt nepecyet CHA um
paCyYeTHOM CTOMMOCTU MHBECTUUMOHHOro nas. NcnpasneHuns B yyet NMNO ana ocywecTBneHus
nepecdyeta CHYHA BHOCATCS AaTamMu, B KOTOPbIX 6blnM AONYyLlEeHbl OTKJOHEHWS crnpaBennvnBou
CTOMMOCTM W CTOMMOCTM UUCTbIX akTmeoB [MN®. Ynpasnawowas KOMMNaHUSA OCyLlecTBAseT
BO3MelleHMre yuepba BnagenbuaM MHBECTULUMOHHBIX NaeB B COOTBETCTBUM C Npasunamn 4Y NMNO
N HOPMAaTUBHbLIMM NpPaBOBbIMK akTaMn Poccuiickon Geaepaumm B CpoK He bonee 7 KaneHAapHbIX
AHEN C p[aTbl 3aBeplleHust nepecyeta Bcex 3HadeHun CHA, B KOTOpbIX 6blnM BbISIBNEHbI
OTK/IOHEHUS, U OTPaXXeHUs CYyMMbl 3a40/XKEHHOCTM YNpasnsowen komnaHmm B yyete MNO.

Ecnn BbisBNeHHOE OTKNIOHEHWE MCNONIb30BAHHOW B pacyeTe CTOMMOCTU akTuea (obsi3aTtenbcrea)

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

NPUHATbL Mepbl AN NpefoTBpaLLeHUs NMOBTOPEHUS BbISIBIEHHOW CUTyaLuu.
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MpunoxxeHune 1

MepeyeHb aKTUBOB,
noaoneXxauwux oLueHke oOueHUWLMMKOM

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

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

- [ebutopckas 3a40/KEHHOCTb, B C/ly4ae Hannyusa npu3HakKoB obecueHeHus u
HEBO3MOXHOCTU NMPUMEHEHUS MHbIX METOAOB ONpeaesieHns cnpaBennBoi CTOMMOCTH;
- HekBanudunumnpoBaHHble GMHAHCOBbLIE MHCTPYMEHTbI, BK/IHOYAEMbIE B COCTaB aKTUBOB
naeBoro WMHBECTULUMOHHOIro (oHAa B CBSA3M C peanusauven npas, 3aKpernseHHbIX
COCTaBMSALWNMN UHBECTULMOHHBIN POHA LeHHbIMKM ByMaramu.
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MpunoxxeHue 2

Mopsapok pacyera Be/IM4YMHLbI pe3epBa Ha
BbiNJ1aTy BO3Harpa>kaeHus M ero
UcnoJsib3oBaHME B TeHYEeHUe OTYHETHOro roga

Pe3epB Ha BbINNaTy BO3HarpaxaeHus QopMupyeTcsa OTAeNIbHO B 4acTu pes3epBa Ha
BbINNaTy BO3HarpaxaeHwsi ynpasnslowWwen KOMMNaHWM UM B 4acTuM pe3epBa Ha Bbinnaty
COBOKYMHOIo BO3HarpaxaeHus cneymann3npoBaHHOMY Aeno3uTapuio n vy,
OCYLLEeCTBNSAIOLWEMY BeleHne peecTpa BnajefbLeB MHBECTULMOHHbIX Nnaes MNN® (aanee - peseps
Ha BbINJAaTy NPOYMNX BO3HArpa>aeHun).

PesepB Ha BbiNJaTy BO3HarpaXxAeHWM HAUYUCISETCS U OTpaxaeTcad B COCTaBe
obs3atenbcTs NMN® B TeyeHme oTUETHOrO roga: ¢ Hambosnee No3aHEN U3 ABYX AaT — AaTbl Ha4yana
KaneHgapHoOro roga wnu Aatbl 3aBepweHns (OKOHYaHus) hopMmMpoBaHus - 40:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HUKHOBEHUS OCHOBaHWUSA ANns npekpawenusa NMNNO B yactn pesepsa Ha BbiniaTy
BO3HarpaxxaeHuss ynpasnswowen KomnaHum (He BKA4Yas p[aty BO3HUMKHOBEHWUS
OCHOBaHUA ang npekpaweHus NMNo);

e Hambonee no3aHenm w3 ABYX AaT NpU NpeKkpaweHunm - p[atbl OKOHYAHUS Mnpuema
TpeboBaHnn kpeautopoB MND® unuM faTtbl OKOHYaHMSA peannsaunm BCEro UMyLLecTBa
MAo.

Pe3zepB Ha BbiNJaTy BO3HArpaXxAeHu HA4YUCNAeTcs cornacHo npasunam Y MNO
HapacTalowWwmM UTOroM N oTpaxaeTca B coctaBe obazatenbcts MNND Ha gaty onpeaeneHns CHA
B TEYEHMEe OTUETHOro roga Kaxabli pabounii AeHb.

Pe3epB Ha BbINNaTy BO3HarpakaeHWs yrnpasnsioWeENn KOMMaHUM WU pe3epB Ha BbinnaTty

NPpOYMX BO3HaArpa>aeHWm paccymMTbIBAOTCA OTAENbHO MO KaXA0W YaCTu pe3epBa B CneaylowemM
nopsake:

e Ha nepsblt pabounin geHb OTYETHOrO roaa:
pacy
o L CUA™,
i~ D xn
roe:
Si- cyMMa HauucneHus pe3epBa Ha NepBblii pabounii AeHb OTYETHOrO roaa;

D - konnyecTBo pabounx AHel B TEKYLLEM KasleHAAPHOM roay;
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pacu
CHA™ pacyeTHas (npoMexyTo4yHasa) sennymHa CHA Ha nepsBbin pabounin aeHb

S

OTYETHOro roga, B KOTOpPbIN HAYMUCNSETCa pe3epB ', onpeaesieHHas ¢ TOYHOCTbIO A0 2

— X 3HAKOB Mnocsne 3anaTon no popmyne:

Axmuevr, — Km,

CyUAre =
l xykn + xnpn
=5

Axmuesi, - pacyeTHasi BEJIMUMHA aKTUBOB, BK/toYast AE6UTOPCKYHO 3a0/KEHHOCTb Ha

nepBbln paboumMin AeHb OTYETHOro roga. [AebuTopcKyr 3aA0/HKEHHOCTb Ha MepBblv
pabounn OeHb OTYETHOro roda HeobxoAMMO Yy4uuTbiBaTb A0 Ha4UCIEHUSA
BO3HarpaxAaeHuin n pesepsBa Ha BbINAaTy BO3HArpaxxaeHus 3a nepsbin paboumin AeHb
oTyeTHOro roga. B cnyyae onnaTtel B nepsbit pabounmin AeHb OTYETHOro roja
ynpasnswwen komnaHmen us MUNO BO3HArpaxaeHui, HaA4YUCNEHHbIX B MNepBbli
paboyuni AeHb OTYETHOro roga, HeobxoamMmMo Npu onpeaeneHnn pacyeTHOW BeSIMUYNHbI
aKTUBOB Ha nepBbli paboumi AeHb OTYETHOro roja yBeNUYUTb CYMMY aKTMBOB Ha

CYMMY yrna4yeHHbIX BO3HarpaxaeHuin B nepsebin pabouynii AeHb OTYETHOro roaa.

Km, - BenuuMHa KpeaMTOPCKOM 3aA0/KEeHHOCTM 6e3  y4yeTa HaYUCNEHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOrO roaa.
X- NPOLIEHTHas CTaBKa, COOTBETCTBYIOLLASN:

Xyin = pasMep BO3HarpaXxaeHus YynNpasnsaWen KOMNaHuM OTHocuTenbHO CICHA,

yCTaHOBMEHHbIM npasunamm Y MNO® (B Aonax), AEUCTBYIOWMIA Ha Nepsbli pabounin AeHb

OTYETHOro roaa;

X - COBOKYIMHbII pa3Mep BO3HArpaXaeHui cneumanm3npoBaHHOMY AEMN03UTapuIo U nuy,

npn
OCYLLEeCTBNAIOWEMY BefeHWe peecTtpa BagdesblueB MHBECTUUMOHHBLIX rnaes [0,
oTHocuTenbHO CICYA, ycTtaHoBneHHbIM npasunamu Y (B Aonsx), AENCTBYIOWNWIM Ha NepBbIn

pabouunii AeHb OTYETHOro roaa;

X, — KaXX4as npoueHTHasa CTaBKa, AeNCTBOBaBLLAs Ha I'IepBbIVI pa60tw|17| AEHb OTYETHOIO roga
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/ xykn + xnpn \

3HayeHune \1 + 7[) / He OKpYyrnseTcs.

OkpyrneHue npu pacdete S, n CYA/*" npon3BoanNTCA Ha KaXxaoM AENCTBUM [0 2-X 3HAKOB

rnocsne 3ansTon.

e Ha agpyrme gHu onpegenenna CHA (3a ucknryeHmeM nepsoro paboyero gHS OTYETHOro

roga):
d-1 N
(CUAP ™+ CY4) Y.(x,T,) .,
S. — t=1 * n=l _ Sk
I ]
roe:
k — nopsaKOBbIA HOMEp KaxXAoro HayucieHus pesepBa B OT4YETHOM roay,
NPUHMUMAOWMN 3HaYeHns oT 1 Ao i. k=i — nopsAKOBbI HOMep nocneaHero (TeKkywero)

Ha4yUCNeHns pesepsa;

Sk_ CyMMa KaXXaoro nponsseaeHHoro B TEKyLLEM OTYETHOM rogy Ha4ymMcneHmna pe3sepBa;

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

D - KONIM4eCTBO pabounx AHEN B TEKYLLEM KaneHaapHOM roay;

T, - Konn4ecTBo pabounx AHEN nepuoaa, ONpeaeneHHOro C Hayana TeKyLero OTYETHOro roja
A0 (BktoYas) AaTbl HAUMCNIEHUS pe3epBa S, ;

t - nopsagkoBbli HOMep paboyero AHS, NpuMHaAsexalwero nepuvoay, 3a KOTOPbIi

onpeaeneHo T, NpyHMMalOWMiA 3HaveHnsa oT 1 Ao d. t=d - nopsakoBbIi HOMep paboyero

[HS| HAUMCNeHWs pe3epsa S, ;
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CY4, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL, Kaxzaoro pabodero AHA t, 3a

nckntodeHmnem aHs d. Ecnum Ha pabounin aeHb t CHA He onpeaeneHa, oHa NPUHMMAETCS paBHOMN

CYA 3a npeLwecTByOWMiA AHIO t pabounii AeHb OTYETHOMO roja.

Ceza e~ PACHETHAS (NPOMEXYTOYHas) BennumMHa CHA Ha daty d, B KOTOPOW HauuciseTcs

pe3eps S,, ornpeaesnieHHasi C TOYHOCTbIO A0 2-X 3HaKOB MNoc/ie 3ansATon No Gopmyre:

20 T) 2 (x, )
+ n=1

i-1 d-1 ( = T T )
(Axmuewr, — Km, +ZSK)—(ZC‘1AT* ' 5 ' )
CqAéJacw — k=1 y t=1 - ;
z (xyKnTn ) Z (xnpnTn )
( n=1 + n=1 )
L L.

D

AKmu@bld - pacyeTHas BE/IMUYMHA aKTMBOB, BK/HOYAs Ae6UTOPCKYIO 3a10/1KEHHOCTb Ha

naty d. [Oebutopckyro 3af0/KEHHOCTb Ha aaty d HeobxoamMmo y4uuTbiBaTb A0
HaYMCNEeHUs BO3HArpa)kaeHwui n pesepsBa Ha BbINaaTy BO3HArpaxaeHumsa 3a aaty d. B
cnyyae onnatbl B gaTty d ynpasBnswoowen komnaHuen wm3s MNUNO Bo3HarpaxkaeHumn,
Ha4YMCNeHHbIX B AaTy d, Heo6XoANMMO Npu onpeaeneHnm pacyieTHON BESIMUYMHbI aKTUBOB

Ha AaTty d YBENNYNTb CYMMY aKTUBOB Ha CYMMY ynay€eHHbIX Bo3Harpa>Kn,eHvu7| B AaTy
d.

Km, - BenMYMHa KpeauUTOPCKOM 3afJ0/KeHHOCTM 6e3 yyeTa HaYMCNEeHHbIX
BO3HarpaxZzieHmin Ha aaTy d, BKIOYas OCTaToK pe3epBa Ha BbiNaTy BO3HArpa)aeHus

Ha aaTty d-1, rae d-1 —npeawecTeyowWwmin pabounin aeHb gate d.

i-1

Zsk - 06wasa cyMMa pe3epBOB Ha BbINaTy BO3HArpaXaeHusl, HaYMCEHHbIX C Hayana
=)

ropga ao Aatbl d.

X- NpoOUEHTHAadA CTaBKa, COOTBETCTBYIOLLIAA.
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Xvin = pasMep BO3HarpaXaeHusi ynpasnsilowen KomnaHumm oTHocuTenbHo CICHA,

yCTaHOBJIEHHbIV npasunamun Y NN (B fonsx), AeNCTBYOWMIA B TedeHue nepuoga T, ;

Xoon = COBOKYMHbIM pa3Mep BO3HarpaxaeHum cneumnanmsmpoBaHHOMY AENO3UTapUIO0 1 vy,

OCYLLECTBNSAOWEMY BeAeHWe peecTpa BfajesnbueB  WHBECTUUMOHHbIX naes [N,
oTHocuTenbHO CICYA, yctaHoBneHHbln npasunamm Y MANO (B aonsx), AenCTByOWMA B

TeyeHue nepvopa T ;

N — KO/-BO CTABOK, AIEACTBOBABLLUNX B OTYETHOMY roay;

X, - Kakaas NpoueHTHas CTaBka, AeiCcTBOBaBLUasi B TedeHue nepuoga T, ;

T, - KONMYecTBO paboumx AHEN Nepuoaa, B KOTOPOM AEMCTBOBAsa CTaBka X, , MpUHaZIexallee

nepwoay T;, roe Ti = ZTn
n=1

2 (6 To) Z(XW " 2 (6, T0) Z(xn,m :

Zn l(xn n) (n—l + ) (n:l )
3HayeHud T T, T T T

sl 1+
D D

He OKpYrnsioTCs.

OkpyrneHue npu pacuyere Si n A5 NIpoOn3BOANTCA HA KaXKAOM AeNCTBUM A0 2-X 3HaKOB
nocsne 3ansiTon.

PasmMep chOpMMPOBAHHOIO pe3epBa Ha BbIMNAATY BO3HArpaXKAeHUs YMeHbLUAEeTCA Ha
CYMMbl HaYMUC/MIEHHOIO B TEYEHME OTUYETHOro roAa BO3HArpaXKAeHUsa yrnpaBnsioLei KOMMNaHuK,

cneunanMsMpoBaHHOMY Aeno3uMTapuilo W Nudy, OCYLECTBASOWEMY BeAeHWe peecTpa

BflagenbLeB MHBECTULUMOHHBbIX naes MNO.

lMpeBbllWleHne pe3epBa NpU HAYUCIEHUWN BO3HArpaxaeHus ynpaBnmou.l,eVl KOMMNaHunu,

BO3HarpaxgeHumda cneumnanansmpoBaHHOMy AeNO3nMTapuito U nuuy, ocyuwlecTtBndalowemMy BeaEHUNE
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peecTpa BfagenbueB WHBECTUUMOHHbIX naesB [MN®, B TeueHuMe KaneHAapHOro roga He

[loMycKaeTcs.

He ucnonb30BaHHbIM B TeYeHMe OTYETHOro roaa pe3epB Ha BblMaTy BO3HArpaxaeHumsd
noaneXumT BOCCTAaHOBJIEHNIO MO OKOHYAHMIO OTYETHOIO roga, HO HeE NO3a4HEE NepPBOro pa6oqero
OHA ropa, cneayrolero 3a OT4YeTHbIM, WU MPU3HAETCA B COCTaBe MpoYMX A0X0A0B. YKasaHHoe
BOCCTAHOBJIEHME OTpa)kaeTcsd npu nepsoM onpegesieHnn CHA B rogy creayownMM 3a OTYETHbIM

roaom.
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Mpuno)xeHune 3

Mopaenu oueHKn CTOMMOCTH
LUeHHbIX 6ymMmar

OBLUMUE NOJTIOXXKEHUA

[Ans oueHKn crnpaBeAnMBON CTOMMOCTU LEHHbIX 6yMar UCMoNb3yTCA UCXOAHbIE AAaHHbIE YPOBHA 1, 2 1 3. MNpun 3TOM
HanbonbLWNi NPUOPUTET OTAAETCHA LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblE AAHHble
YpoBHS 1) Y HAUMEHbLLUWIA NPUOPUTET - HEHAbNIOAAaEeMbIM NCXOAHbIM AAHHbIM (MCXOAHbIE AAaHHbIE YPOBHS 3).

Bbi6Op yMecTHbIX METOAOB M MoAeNeln onpeaesnieHns crpaBeasiMBOn CTOMMOCTU LIEeHHbIX 6yMar 1 UCTOYHUKOB MCXOAHbIX
AaHHbIX, HeobxoAuMbIX AN onpedeneHus cnpasensiMBON CTOMMOCTW, 3aBUCUT OT AENCTBYIOWWMX OrFpaHUYeHWUIn Ha
pacrnopsixeHue LeHHbIMM ByMaraMm Ha COOTBETCTBYHOLWMX pblHKax. CTOMMOCTb LeHHbIX 6ymMar ogHOro BuAaa wuan O4HOro 1
TOrO Xe BbIMyCKa HaANeXUT onpeaensaTb C UCNOSIb30BaHNEM OTNYAOWMXCSA (pa3HbIX) METOA40B onpeaeneHus CTOMMOCTU
M UCTOYHMKOB AAHHbIX, KOTOpble Hanbosee yMecCTHbl B AaHHbIX O06CTOATENbCTBAxX, C YYETOM KpUTEPUEB, OTPaxkatoLimx
CNOCOBHOCTb pacnopsXxaTbCs LUeHHbIMM 6ymMmaramm. K TakuM KpUTEpPUSAM MOTYT OTHOCUTbLCS, B TOM YMC/le MEeCTO XpaHeHUs
UEHHOW 6yMaru; AeWCTBYHOWNE OrpaHUYUTENbHbIE Mepbl, BBEAEHHble B OTHOLWEHWM Bnagenbua ueHHbIXx bymar (MHOro
nnua, OCyLWeCcTBAAKLWEro npaesa no UeHHbIM 6ymaram) nmbo MHOrO nuvua (opraHumsaunm), B KOTOPOM (KOTOPOW)
YUYnUTbIBAKOTCA NpaBa Bnajenbua LeHHbIX 6ymar, coctasnsaowmx nmyuwecrso NMN®; AocTtynHOCTbL 6UPX 1 (MAKN) TOProBbiX
nowanoK ansa 6pokepos, € KOTOpbIMU 3akntoyeHbl YK Y. NMN® cooTBeTCTBYOWME A0rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM /1 LEHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUUCKON UM MHOCTPAHHOM bupxe npusHaeTcs

AOOCTyNnHaaA " Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiyd4ae ogHOBpPEMEHHOIO cobnroaeHus HW>XXenepeyncneHHbiX YCﬂOBMVIZ

e UeHHada 6bymara gonylieHa K TopramMm Ha poCCMNCKON UM MHOCTPaHHOM bupxke, npmBeaeHHON B [punoxeHuu 4,
M Ha 3Tux 6upxkax ynpaBnaowas KOMNaHUS MMeeT BO3MOXHOCTb pacrnopsiXaTbCa UeHHoW 6ymaroi, B TOM

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

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

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

KpuTepuin 0 Konm4yecTse CAENOK NMPUMEHSIETCSA B Cly4Yae, eCim Ha BCeX AOCTYMNHbIX HabnaaembiX pbiHKax, Ha
KOTOpbIX TOpryetcs ueHHas 6ymara, B AOCTYMHbIX MCTOYHWMKaX WMHGOpPMaUMM eCTb AaHHble O KOoJndyecTee
CAenoK. B oTcyTcTBMKM KpUTepus O KoAn4YecTBe CAeNoK x0T 6bl HA 0AHOM AOCTYNHOM HabniaaemMoM pbiHKe
ANS onpeaeneHuss akTUBHOIMO pPblHKA MPUMEHSETCS TOJMIbKO KpUTepui COBOKYMHOro obbema caenok 3a
nocneaHne 10 ToproBbiX AHEW, KOTOpbIM AosmkeH npesbiwaTte 3 000 000 pybnen (MnmM COOTBETCTBYHOLWMMA
pybneBbln SKBMBANEHT NO Kypcy baHka Poccum Ha aaty onpeaeneHns akTMBHOMO pbiHKa, ecnm o6beM caenok

onpeaeneH B MHOCTPAHHOW BasoTe).

B cnyuae, ecnn ueHHaa 6ymara TopryeTcsi Ha pocCMMCKon Bupxxe B OCHOBHOM peXXnMe TOPros C pacyeTamm B pybnsax n B

MHOCTPaHHOW BasnloTe M TaKMe peXuMbl TOProB AOCTYMHbl ANl COBEPLUIEHMS CAENOK 3a cYeT umyulectBa MUO, 1O

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

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

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

[laTy onpeaeneHus.
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OnpepeneHne akTUBHOMO pbiHKA OCYLLECTB/ISAETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNO/Ib30BaHMNA AaHHbIX MNoC/enHero

TOProBOro AHS Ha TOProBbIX NJolWaAaKkax He NPUMEHSIETCS B C/ly4Yae, KOr4a HETOProBbii AeHb (MM OTCYTCTBME TOProB Ha

(boHAOBOM pbIHKE) CBSiI3aH C MPUOCTAHOBKOM TOProB Mo pelweHuntio BaHka Poccum, NMpuMOCTAHOBKOW TOProB B Clydae

AOCTMXEHUS YCTaHOBNEHHbIX 6UpXXeh NOPOroBblX 3HAYEHUM WMAU UHBIMKU COBLITUAMM (COrlAaCHO MOTUBUPOBAHHOMY

CY>XXAEHMIO YyNpaBAsoWeEN KOMNaHUK), CnocobHbIMM CyLWeCcTBEHHO NOB/NATb HA U3MEHEeHMe cnpaBenMBON CTOMMOCTU B

Takomn HeTOpFOBbIVI OEeHb MO CpaBHEHUID C MocneaHuM TOprosbiM AHEeM. B cnyyae, ecnn BO3HMKLLMUE obcrosATenbCcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaenieHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBasiowas KOMNaHus

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHune un 06bMeH MHBECTULUMOHHbLIX NaeB NaeBOro MHBECTULMOHHOIO q)OHD,a no

npnynHaM, HeE 3aBUCALLIMM OT ynpaBnﬂmmeVl KOMMaHun, 6e30THOCUTENIbHO TUMNa NaeBOro MHBECTULMOHHOIO q)OH,CI,a n

HE3aBNUCNMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no Bbiaave, noraleHMo mn O6MeHy MHBECTULMNOHHbLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPNOCTaAHOBJ/1IEHUIO.

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

OCHOBHOM pPbIHOK AJIA LeHHbIX 6ymar B
uensax Hacroswmx NMpasun
onpepenenuna CHA

NMopsAoK NpM3HaHUSA PbiIHKa OCHOBHbIM

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

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

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

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenoK MO KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca UHdopmaums o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [Mpu
paBeHCTBe obbeMa CcAenoK Ha pasfiMyHbIX TOProBbIX MAOWaAKaX OCHOBHbLIM PbIHKOM
cuUnTaeTca ToproBas njowaaka C HambonbWMM KONMYECTBOM CAENOK 3a AaHHbIN
nepuoga.
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Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Uuc/ie ana obnurauui
BHELHNX 06/IMralMoHHbIX 3aliMOB
Poccuiickoin degepaumum, A40NroBbiX LLeHHbIX
6yMar MHOCTpaHHbIX roCyAapcTB,
€Bpoo6Mraumnii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢MHaHCOBbIX OpraHu3aLmii, LeHHbIX 6yMar
MeXXAyHapoAHbIX KOMMaHUM, AONYLWEHHbIX K
TOopram Ha opraHu3oBaHHbIX TOProBbIX
naowaakax

MHoCTpaHHas wan poccuiickass bmupxa M3 4yncia aKTUBHbIX PbIHKOB, MO KOTOpPOM
onpeaeneH Hanbonblwnn obWMI 06bEM CAENOK MO KOMMYECTBY LEHHbIX Bbymar 3a
nocneaHne 30 (TpuauaTb TOProBbiX) AHEW, BK4Yass A[AaTy OUEHKKU, o
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

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

AnsA 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 061MraMii BHELWHUX
06/IMrauMoHHbIX 3aiiMOB Poccuiickom
denepaummn, 4ONTroOBbIX LLeHHbIX 6yMmar
MHOCTPaHHbIX roCcyAapcTB, eBpoo6auraumi
MHOCTPAHHbIX 3MUTEHTOB, LIeHHbIX 6ymar
MeXAyHapoAHbiX (PUHAHCOBbIX
OopraHvsauMi, He fonyLeHHbIX K TOpram Ha
6upirkeBbIX NaowaaKax, AOCTYNMHbIX
Ynpasnsowen KOMNaH1umn

BHebup>xeBOoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

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

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

[Ona onpenenenus cnpaBeasiMBOM CTOMMOCTW, MCMOMb3YHOTCS LeHbl OCHOBHOIO pbiHKAa 3@ MoCneaHui
TOProBbln AeHb (M3 4uMCnia akTUBHbIX POCCUUACKMX 6upXx), BbibpaHHble B cneayloweM nopsake
(y6bbiBaHMA npuoputeTa):

AnA KOTOPbIX
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a) ueHa crnipoca (bid last) Ha MOMEHT OKOH4YaHMSA TOProBOM CECCUM POCCUICKOM BUpXKU Ha paTty
onpeaeneHna CHA npu ycnoBum NoaTBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHass Ha paTty onpegeneHuss CYA, nNpu3HaeTcsd KOPPEKTHOM, €Cnn OHa
HaxoauTCca B MHTepBase Mexay MWUHUManbHOM WU MaKCUMasbHOM LeHaMu CAESIOK Ha 3Ty Xe aaTy
3TOM Xe 6MpXKn, BKIOYASA rpaHuLbl UHTEPBana;

b) cpegHeB3BeweHHas LUeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUUM POCCUMNCKON BUMpXK Ha gaTty
onpeaeneHna CHA npu ycnoBum, 4TO AaHHas LeHa HaxoAuTCsA B npepenax crnpeaa no cCnpocy u
NpeanoXeHUo Ha yKa3aHHYo AaTy;

C) UEeHa 3aKpbITMS HQ MOMEHT OKOHYaHMs TOProBOW CECCUM POCCUINCKON BUpXK Ha aaTy ornpeaeneHums
CYA npwu ycnosum NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06bEM
TOProB HE paBEH HYJIO M Takas LUEeHa 3aKpbITUS HE paBHa HYJIIO.

Ecnn ueHHas bymara TOpryeTcs Ha poCCUIACKON Bupike B pexmnMax TOproB C pacyeTamu B pybisx u
WHOCTPaHHOWM BantoTe, N Takas 6upixka npusHaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO A5 Bblbopa
CnpaBeasIMBON LEeHbl UCNOMb3YHTCSA MPUOPUTETHO LIEHbI PeXMMa TOProB, MO KOTOPOMY Ha AaTy
OLUEHKM nmeeTtcs Hambonbwmii o6bem Toprose. B cnydae, ecnm HM ogHa u3 UeH No BbiIGpaHHOMY
peXuMy TOProB B onpefeneHHON BastoTe He MOXET 6bITb MCNOMb30BaHa Ha AATy OUEHKMU, TO
MCNONb3YHOTCA LIEeHbl 3@ Ty XXe AaTy MO peXuMy TOpros B APYron BantoTe ¢ 06beMOM TOpProBs B
nopsiike yMeHbLUIEeHUs .

CnpaseanuBass CTOMMOCTb AONArOBOM LeEHHOW O6yMarm onpegensietcs C YYeTOM HAKOMAEeHHOro
KYNOHHOro AoxoAda Ha aaTy onpeaenedHmns CHA.

Ecnn Ha paty onpegeneHua CYA OTCYTCTBYHT LUEHbl OCHOBHOIO PpbliHKa, ANS onpeaeneHus
CnpaBeaMBON CTOMMOCTU LLEHHOM ByMarn NpMMeEHsIoTCS MoAeNn OLEeHKM CTOMMOCTU LeHHbIX Bymar 2-
ro ypOBHS, 3@ MCK/KOYEHMEM Cnydas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yC/ioBNeHO HEeTOpProBbiM
OHEM OCHOBHOro pbiHKa. B 3TOM cnyyae Ha gaTty onpeaenenms CYHA gonyCcTMMO MCNOMb30BaTb LEHbI
nocneaHero ToproBoro AHS OCHOBHOM 6MpXxu.

2. Mogenn M MeToAabl OLIEHKM CnpaBea/iMBOM CTOMMOCTM LUeHHbIX 6ymar, ansa
KOTOPbIX He onpeaensieTcs akTuBHbIM 6Mp)KeBoi PbIHOK, HO UMEIOTCA UHbIE NPSMO
UM KOCBEHHO Habnwpaaemble AaHHble (onpegesieHue LeHbl C UCMNOoJZib30BaHUEM
MCXOAHbIX AAHHbIX 2-FO YPOBHSA)

2.1. CnpaBeanuBasi CTOMMOCTb aKLMU POCCUMACKMUX SMUTEHTOB ONnpeaesssieTcss Ha OCHOBaHMM
cneayrwmnx Mogenem n MeTohos:
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2.1.1. CnpaBegnusas CTOMMOCTb aKummn POCCUIACKUNX SMUTEHTOB,
obpawaroWMxca Ha POCCUUCKUX U (MNIN) MHOCTPaAHHbIX (POHAOBLIX
6uprkax, onpenenseTcss B COOTBETCTBMU C MOAENbIO OLEHKM, OCHOBAHHOM Ha
KOppeKTUpoBKe nctopmyeckon ueHol (Mogenb CAPM).

[aHHaa KOppeKkTUpoBKa NPUMEHSAETCS B C/lyYae OTCYTCTBUS HabiloAaeMol LUeHbl B TEYEHNE He
bonee pecatn paboumx aHen (gmanee WUCNOAb3YHTCA MOAENM OLEHKW, OCHOBaHHble Ha
NPUMEHEHMN UCXOAHbIX AaHHbIX 3-F0 YPOBHS).

B cnyyae NpuHATUS OpraHM3aTopoM TOProBAWM pelleHUs 06 WCKIKYEHUN LeHHbIX 6yMmar u3
CNMCKa UEHHbIX 6yMar, AOMyLWEeHHbIX K TopraMm, U (UnuM) B Clyyae MPUHATUSA pELLUEHUS O
NpekpalleHMM TOProB, a TaKXe eCc/M Toprv MpeKpaweHbl B COOTBETCTBUM C MpaBuiaMu
npoBeAeHns JINCTUHIra opraHvM3aTopa TOProBiM 6e3 MNPUHATUS pEelleHMs O MNpeKpalleHun
Topros, Mozenib CAPM B Liensix onpeaeneHns cnpaBeaivBoii CTOMMOCTU OLLIEHMBAEMOro aKT1Ba
He NPUMEHSIETCS C AaTbl NpeKpaLleHns Topros.

Onsa uenen oueHKn cnpaBeanMBoi CTOMMOCTM UCMOAb3YETCA CpaBHEHNE ANHAMUKU AOXOAHOCTH
3a onpeaeneHHbIl NPOMEXYTOK BpPEMEeHW aHanuManpyemoro (GUHAHCOBOrO WHCTPyMeHTa C
OVNHAMUKOM PbIHOYHbIX MHAMKATOPOB. B KauecTBe pbIHOUHOrO MHAMKaTopa (beHuMapka) akuumn
POCCUNCKNX SMUTEHTOB MCMNOMb3yeTcsa nHaekc Mockosckon Bupxu (IMOEX).

®opMyna pacyeTa cnpaBeAJIMBOM CTOMMOCTM Ha JaTy pacyeTa:
P, =Py X (1 + E(R)),
roe:
P, - cnpaseasneas CTOMMOCTb OAHOM LEeHHOW 6yMarn Ha aaTy onpeneneHus cripaseanvsBoin
CTOUMOCTMH;
P, — nocneaHsasa onpeaeneHHas crnpaseannBas CTOMMOCTb LeHHOW 6ymaru;
E(R) — oxxnaaemast 4OXOAHOCTb LeHHOoM bymarn;

®opMyna pacdeTa oxmpgaeMon goxoaHoctn moaenm CAPM:
E(R) = Rt + B (R — R,
rae.

R'f - Risk-free Rate - 6e3puckoBas CcTaBka AOXOAHOCTWU, MNpuBEAEHHAs K KOJINYeCTBY
KaneHaapHbIX ﬂ,HeVI MeXAy AaTaMn €€ paCyeTa.
Ry = (R¢/365) x (T; — Ty),
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roe:

R, - 6e3puckoBas CTaBKa AOXOAHOCTU Ha AaTy onpenesieHus CnpaBeasMBOin CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KaJlEHAAPHbIX AHEN Mexay yKasaHHbIMU AaTaMu.

T, — AaTa onpeaeneHust crpaBeasMBOi CTOMMOCTH;

T, — Npeablaylwan fgaTa onpeaeneHus crnpaBeasimBo CTOUMOCTMU.

Ana akuMi pOCCMUCKMX BMUTEHTOB, TOpryeMbiX Ha MockoBckoi Bupyxe 6e3puckoBas
CTaBka [AOXOOHOCTM — CTaBKa, onpedeneHHas B COOTBETCTBMM CO 3Ha4YeHWEM KpPUBOM
b6eckynoHHon pgoxoaHocTu (ctaBka KB/l) rocyaapCTBeHHbIX LEeHHbIXx 6yMar Ha uHTepBasjie B
OAWH roa. B pacuete ncnonb3yoTcs:

a)MeToamKka pacyéTa KpumBOM 6eCKYrnoHHOM AO0XOAHOCTUM roCyAapCTBEHHbIX obnunrauuvin,
onpeaeneHHas MockoBCkon bupxei;

b)anHammnueckme napameTpbl G-KPMBOM MO COCTOSIHMIO HA KaXAbli TOProBbli  AEHb,
nybavkyemble Ha opuunanbHOM caiTe MOCKOBCKON BMpXK.

CraBka KB/l paccunTbiBaeTcs 6€3 npOMeXyTOUHbIX OKPYI/IEHUMA C TOYHOCTbIO A0 2 3HAKOB
nocse 3ansaTon (B NPOLEHTHOM BbIpaXXeHun).

MpM OTCYTCTBUM 3HAueHus 6e3pUCKOBOI CTaBKM Ha AaTy pacyeTa, 3HauyeHue 6e3pMCKOBOM
CTaBKW 3@ 3TOT [IEHb NPUHUMAETCA PaBHbIM NOC/IEAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOIrO0 MHAMKATOPa Ha AaTy onpeaeneHus CﬂpaBe,Cl,ﬂMBOVI CTOUMOCTH,

Pm, - 3HaYeHWe PbIHOYHOIO MHAMKATOPA Ha MpeablAyLLYo AaTy OnpeAeneHus cnpaBeasnBo
CTOMMOCTMH.

B - beta ko3(pdULUMEHT, pacCYUTaAHHbLIA NO W3MEHEeHUAM ueH (3HAYeHWN) PbIHOYHOMO
nHaMKaTopa M W3MEHEeHMsM UeHbl UueHHoW 6ymaru. [Ona pacyeta kKoadduumeHta B
NCMNONb3YITCS 3HAYEHUS, onpeaeneHHble 3a NoceaHne 45 ToproebixX AHEN, NPeALlEeCTBYOLWNX
AaTe onpeaeneHuns crnpaBeasMBoi CTOMMOCTU;

beta koaddUUMEHT paccunTbiBaeTCs Ha AaTy, NpealecTBYOWYO AaTe onpeaeneHuns
cnpaBeanMBoM CToMMOCTU. pu 3TOM gaTa pacuyeTa beTta koadduumeHTa AomKHaA SABASTbCS
TOProBbIM AHEM.

_ Covariance (Ry, Rpy)

Variance (Ry,)

25




roe:

R, - AOXOAHOCTb aKTUBa;

Pa, — LleHa 3aKpbITUS akTUBa Ha AaTy i;

Pa,_, — npeablaylias LueHa 3aKpbITUs aKkTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHMe pbIHOYHOIO MHAMKATOPA Ha AaTy i;

Pm,_, - npeablayuiee 3Ha4YeHne pbIHOYHOIO MHAMKATOPA;

i=1..N, ToproBble AHW, NpeALlIecTBYOLINE AATE ONpeaeneHns CnpaBeanBoii CTOMMOCTH.

Mpu wucnonb3osBaHmn mogenn CAPM B uensax pacdeta beta koadpduumeHta nna axkuumim
POCCUMNCKNX SMUTEHTOB MPUMEHSIOTCA 3HaueHus LleHbl 3akpbiTns Ha MockoBckon Bupxe npu
YCNOBUN TMOATBEPXAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C NOPSAAKOM onpepeneHus
CnpaBeaiMBON CTOMMOCTM LEHHbIX 6yMar Ha 1 ypoBHe.

MNMonyyeHHoe 3HauyeHuMe BeTa koadduumeHTa oKpyrnsieTcs no npaBuiaM MaTeMaTMyeckoro
OKPYI/IEHUNS A0 NATU AECATUYHbBIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA WM PbIHOYHOrO MHAMKaTopa (6eHuyMapka), MCMNosb3ylTCs
3HAYEHUNS LeHbl 3aKpbITUS W PbIHOYHONO MHAMKATOpa 3a nocneaHue 45 ToproBbiX AHEN,
npejllecTByoLMe AaTe onpeaesneHnsa cnpaBeanBoin CTOUMOCTH.

LleHa 3akpblTMd aKkTuMBa Ha JaTy onpeaeneHuvs CnpaBe,ﬂﬂMBOVI CTOMMOCTM B MoAenn He
YUYNTbIBAETCA.

Mpn OTCYTCTBMW LEHbl 3aKpbITUS, OTBEYaloWeN YCNOBUSM YCTaHOBJIEHHbIM [lpaBunamu
onpepeneHus CHA, B Kakoin-nnbo TOproBbin AeHb B rnepuoae 45 TOproBbiX AHEN, Ha AaTy
pacuyeTa ko3 duumenTa beta, nHbopMauna o0 3Ha4eHUU pbIHOYHOIO nHAMKaTopa (6eHuMapka)
n 6e3pnCcKoBOM CTaBKM 3@ 3TOT TOProBbi A€Hb B MOAENN HE Y4YUTbIBAETCS.

Mpn HanuMuMM LUeHbl 3aKpbiTUSl, OTBe4Yalwenhn YCIoBUAM YyCTaHOB/IeHHbIM [MpaBunamu
onpeaeneHnsa CHA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKaTOpa (6eHuMapka) B KakKown-
nnbo Toprosbii AeHb B nepuoae 45 TOproBbiX AHEN, Ha AaTy pacyeTa koadduumeHTa bera,
3HaYeHne pbIHOYHOro nHAMKaTopa (beHuMapka) 3a 3TOT TOProBbIn AeHb NPUHMMAETCS paBHbIM
nocneaHeMy N3BECTHOMY.
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Moka3aTenu R,, R, paccunTbiBaloTCst 6€3 NPOMEXYTOUYHbIX OKPYT/IEHUN.

C paTtbl BO3HWMKHOBEHUSA OCHOBaHM ansa npuMmeHeHms mogenu CAPM po paTthbl npekpalieHus
OCHOBaHui ansa npuMeHeHms mogenn CAPM wmncnonb3yeTrcsa MHGOpMauus TONbKO TOW 6upxu,
KOTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHWUSI OCHOBaHWM ans npuMmeHeHus mogenn CAPM. K
Takoh MHGOPMaLMM OTHOCATCS cneaylowme 3Ha4YeHuns:

a) UueHa 3aKpbITus;

6) 3HaYeHmne pbIHOYHOro MHANKaTOopa.

2.1.2. CnpaBeannBass CTOMMOCTb aKLMA POCCUUCKUX BSMUTEHTOB B cClyuyae
npuobpereHna B nepuvoa pasMeleHua C JaTtbl npuobpeteHnsa wn Ao
nosineHns ueH 1 ypoBHsl, HO He 6onee 10 pabounx gHeN C gaTthbl, CreayroLen
3a 4aTON OKOHYaHMA pasMeLLeHuns, 4oNyCTUMO MCNOb30BaTh LEHY pa3MeLleHuns
6e3 KoppeKTMpOBKK. B OTCYTCTBMM LEeH 1-r0 ypPOBHS CBblle YKa3aHHOIro Cpoka
NPUMEHSAETCS OUeHKa Ha OCHOBAaHWMWM WCXOAHbIX AaHHbIX 3-r0  YPOBHS.
Ynpasnstowas KOMNaHMsa No CBOEMY YCMOTPEHUIO MOXET NepenTn Ha OLEHKY C
NCMONIb30BaHMEM WUCXOAHbIX AAHHbLIX 3-FO0 YPOBHSA A0 WCTEYEHUS YKA3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanuBasi CTOMMOCTb O6JIMrauuMii pOCCUMCKUX 3MUTEHTOB (3@ UCK/IIOUEHUEM
o6nuraymit BHEWHUX 06/IMraumMoHHbIX 3aiiMoB Poccuiickoit deaepauunn):

2.2.1 OnpepenaeTtcs C UCNO/b30BaAaHNEM YKa3aHHOIO HWXXe NMpuopuTeTa LeH C y4eToM
HanuumMsa AOCTyna K YKasaHHbIM LeHaM, a TaK Xe peneBaHTHOCTM WMCXOAHbIX
OAHHbIX W MeTOAWMK pacyeTa, MPUMEeHsieMbiX MpPWU pacyeTe yKasaHHbIX LeH
MoCTaBWMKAMN C YYETOM OrpaHMYEeHnn Ha pacnopsiXKeHne LeHHbIMKM ByMaramu.
Cnpaseanueas CTOMMOCTb AO/IrOBOM LEeHHOW HGyMarm onpegensercs C y4yeTom
HaKOMJIEHHOro KyrnoHHOro aoxoaa Ha gaTy onpeaeneHmns CHA.

2.2.1.1. UeHa, paccumtaHHas HKO AO HP[ no meToamkaMm, yTBep>XAEHHbIM
01.12.2017 n no3aHee, onpeaeneHHas no metoay 1 unum metoay 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. LUeHa, onpeaeneHHas NoO MOAENW OUEHKW ANS UeHHbIXx 6ymMar,
HOMWHUPOBaHHbLIX B pybnsx, B COOTBETCTBMWU C [lpunoxkeHnem 23
(Mogenb OuUEeHKW WCNOoSb3yeT WUCXOAHble JAaHHble 2-F0 YPOBHSA B
c/lyyae oTHeceHus obauraumm K pentuHroson rpynne I, IT nnum IIT)
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Mpwn OTCYTCTBUM LEH, YKa3aHHbIM B HACTOSILLEM MyHKTe Ha gaTty onpeaenenuns CHA no
WHbIM NpUYNHaM, CpaBeasnBas CTOMMOCTb OMNpPeAesniieTCs C YY4EeTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ana onpeaeneHuss cnpaBeasinBoA CTOMMOCTM O6G/AMraumMiM pPOCCUUCKUX
SMUTEHTOB, MNpUO6GpeTeHHbIX npu pasMmeweHun (B TOM yucne
3aMewarowmnx  obnaurauyumn, onsata  KOTOpbIX MNpU  UX  pasMeleHuu
ocyulectsnsderca espoobnuraumamm (B TOM u4uicie B Chydae nepefayu
(yCTynkmn) BCcex MMYyLLECTBEHHbIX M MHbIX MpaB No eBpoobnraumnamMm pocCMncKmMM
IOPUONYECKMM MUaM)), B OTHOLIEHUM KOTOpbIX Oblfla 3akloyeHa caenka no
npMobpeTeHnto UeHHbIXx 6yMar C 3MUTEHTOM WAKM  NpodeccuoHanbHbIM
YYaCTHMKOM PpblHKa LUeHHbIX 6yMar, OKasbiBalWuM 3MUTEHTY YCnyru no
pa3MeLleHMI0 LeHHbIX ByMar oT CBOEro MMeHW, HO 3a CYET M MO MOPYYEHULD
3MuTeHTa, nmbo ¢ nwbbiM Apyrum TpeTbMM NIMLOM B Mepuoj C AaTbl Havana
pa3MeleHnsa no [aTy OKOHYaHusa pasMelleHus (ganee - ueHHble bymarwy,
npuobpeTeHHble Npu pasMeweHun), C aatbl npuobpereHns wn A0 AaThl
OKOHYaHUA pa3MeleHNa WUCNOJIb3YETCA LEHa pa3MeLleEHNA (LI,}'IFI AOJIrOBbIX
LEHHbIX 6ymar - uU€eHa pa3MeweHna C y4YeToM HaKOnJaeHHOro KymnoHHOro
AoxoAa, ecnu HauducneHue KynoHHOro AoxoAa 3a nepuoa pasMelleHus
npeaycMOTpPeHO YCI0BMSAMU pasMeLLeHNs UM MHbIM OKYMEHTOM).

[Onsa onpepeneHunss cnpaBeasiMBOA CTOMMOCTM LEHHbIX 6yMar, npuobpeTeHHbIX npwu
pa3MelleHnm, C aaThbl, Ceaytolen 3a 4aTol OKOHYaHUSA pa3MeLLeHns, U A0 NMOosSBNEHUS
UeH 1-ro ypoBHSI UN LEeH, onpeaeneHHbiX C YYETOM UCXOAHbIX AAHHbIX 2-F0 UAN 3-TO
YPOBHS (3@ UCKJTIOYEHMEM LIEHbI, ONpeaesssieMoit Mo MoAeNn OLEHKM ANs LEHHbIX 6ymar,
HOMUHMPOBAHHbLIX B pybnsx, B COOTBETCTBMW C [punoxkeHnem 23 M CrnpaBeasMBom
CTOMMOCTM, OnpeAeneHHOM Ha OCHOBaHWM OTYeTa OLEHLUMKA), MPUMEHSIEMbIX ANs
OLIEHKWN 06Mraunii poCCUMCKNX 3SMUTEHTOB B COOTBETCTBMU C HacToswmmu MpaBunamm
CYA, HO He 6onee 10 paboumx AHeN C gaTbl OKOHYAHUSA pa3MeLleHUsl, UCMONb3yeTCs
LeHa pa3MeLleHNs, CKOpPPEKTUpPOBaHHash MNPOMNOPLMOHANIbHO WM3MEHEHWUKD 3HauyeHUus
6e3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKA Ha CPOK, COOTBETCTBYHOLWMA CPOKY A0
AaTbl noraweHus (odepTbl) LeHHOoM bymarn.

B kauvecTBe 6€3pNCKOBOM CTaBKM AOXOAHOCTU CTpaHbl PUCKa UCNOAb3YHOTCA:
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1) Ans yeHHbIX 6yMar, HOMMHMPOBAHHbLIX B POCCUINCKNX pyb6IsiX — CTaBKa KpUBOW
6€CKYNOHHOM A0X0AHOCTM MOCKOBCKOI 6npxult]

2) NS ueHHbIX 6yMar, HOMMHUMPOBAHHbLIX B aMepUKaHCKMX AoNnapax - CTaBka,
Mo aMepPUKAHCKUM rocyaapCTBEHHbIM obnuraumsamiz]

3) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06anraumam c
peiTuHrom AAA EBpo30HbI3]

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

PacueT nponopuMoOHanNbHOM KOPPEKTUPOBKM LEHbI pa3MeWeHUss Ha W3MeHeHue
3HauyeHus 6e3pMCKOBOM CTaBKM AOXOAHOCTM CTPaHbl PUCKa ONpeaenseTcs cneayrowmm
obpazom:

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

PV, = Price -

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

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

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKW Ha CpoK A0 noraweHus (odepThbl)
T — paTta noraweHuns (odepTbl)

t — AaTa OLUEHKMU

to — AaTa OKOHYaHMSA pa3MeLleHns LueHHol 6ymarn.

(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 cnpaBeanmMBas LeHa AOSITOBOM LEHHOW byMarm ¢ y4eToOM KOPPEeKTUPOBKHU
(PV,) okpyrnsietca no ABYX 3HAKOB MoOC/ie 3ansiToun.

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

C Haubonee paHHeln n3 gart:
- faTa nosiBfieHns ueH 1-ro ypoBHS MK LeH, onpeaeneHHbIX C Y4ETOM UCXOAHbIX
AAHHbIX 2-10 AN 3-T0 YPOBHS (3@ UCKKYEHMEM LeHbl, onpeaensiemMor No Moaenu
OUEHKM ANns UeHHblIX 6ymar, HOMMHMPOBaHHbIX B pybnax, B COOTBETCTBMU C
MpunoxeHnem 23, U CnpaBeasIMBOA CTOMMOCTW, OMpeAaeseHHOM Ha OCHOBaHWMU
oTyeTa OUEeHWMKa), nNpUMEeHseMbIX ANns oueHkn obnuraymm poCCUMNCKUX
SMUTEHTOB B COOTBETCTBUU C HacToawmnmm MNMpasunamm CHA
- Aata, npuxogsawasnca Ha 11 pabounin geHb, cneayrowmnn 3a AaTol OKOHYaHus
pasMeLlleHuns,

cnpaBeanimBasi CTOMMOCTb A0Nr0OBbIX LleHHbIX 6yMmar onpegensierca B obwem nopsake B

cooTBeTCcTBUM C MNpaBunammn CHA.

2.3. CnpaBegnvMBass CTOMMOCTb WHBECTULIMOHHbLIX MNaeB POCCUHUCKMX NaeBbiX
MHBECTULMOHHbIX (POHAOB oOnpejenseTca WUCXoAsd W3 pacyeTHOM CTOMMOCTMU
WHBECTULUMOHHOIO nasi, pacC4MTaHHOro B COOTBETCTBMM C HOPMaTUBHbIMM MPaBOBbIMU
akTamm Ha gaty onpegenenHmsa CYA u packpbitoro (nMpeaocTtaB/ieHHOro BAadenbuam
WHBECTULIMOHHbLIX Maes) ynpasnswowen komnaHnen NnNo.

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

B cnyyae npuobpeteHns UMHBECTUUMOHHBLIX NaeB npu  (GOPMMPOBAHMM  MNAEBOro
WHBECTULUMOHHOIrO doHAa C AaTbl BblAauM WMHBECTULMOHHbLIX MAEB A0 AaTbl 3aBepLIEHUs
(OKOHYaHMSA) opMMpOBaHMS, cipaBeanmMBas CTOMMOCTb MHBECTULIMOHHOMO MNas onpenenseTcs
NCcxXoasi U3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTU MMYLLECTBA), Ha KOTOPYK BblAaeTcsi oauH
WHBECTULMOHHBbIA Nan npu GopMUPOBaHNMN.

2.4. CnpaBeanuBasi CTOMMOCTb [EeNO3UTAapHOW PacnUCKW, NpeacTaBisieMbli akTUB MO
KOTOpOM TOpPryetcs Ha JAOCTYNHbIX HabnogaeMbix pbiHkax (cMm. [punoxeHue 4),
onpeaensieTcs Ha OCHOBaHWW CrpaBeasIMBOM LeHbl nNpeacTaBnseMolr LUeHHoW 6bymaru
(6asoBoro akTuBa), ornpegeneHHowW Ha 1-M ypoBHe B COOTBETCTBMM C HACTOSLLUM
MpunoxeHMeM C y4EeTOM KONMYeCTBa LeHHbIX 6ymar, npaBa Ha KOTopble NOATBEPXAAET
0AHa Aerno3uTapHas pacrnucka.
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Ona [nenosuTapHbIX pacnucoK, MNpeacTaBnseMbii aKTUB MO KOTOPbIM HEe TOpryeTrca Ha
AOCTYMHbIX Habnogaemblx pbiHKax (cM. [punoxeHue 4), cnpaBeaivMBasl CTOMMOCTb
OEeno3nTapHoi pacnucku onpeaensietca no moaenu CAPM B nopsaake, YCTaHOBSIEHHOM AJ1S
OLEHKM aKUMN WHOCTPAHHbIX 3MWUTEHTOB, B TOM uucie naeB (akuuil) MHOCTPAHHbIX
MHBECTMUMOHHbIX DOHZOB, aKUM MeXAyHapPOAHbIX KOMMNAaHUIA 1 Aeno3uTapHbIX Pacrmcok.

3. Mogenn M Metoabl OLEHKM CnpaBea/sIMBOM CTOMMOCTM LEeHHbix 6ymar, ansa
KOTOPbIX OTCYTCTBYIOT Habnwopgaemble pgaHHble (onpeaesieHMe LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

3.1. CnpaBeanmBas CTOMMOCTb aKLiM POCCUMCKUX SMUTEHTOB OMNpeaesisieTCs Ha OCHOBaHUU
oT4yeTa OLEeHLMKa, COOTBETCTBYIOLWEro 3akoHoAaTesibHbIM TpeboBaHUSM B OTHOLUEHMMU
oueHku nmyuwecrtea NMNO

3.2. CnpaBennnBasi CTOMMOCTb O6/IMraliMi POCCUMACKMX SMUTEHTOB (3a WCKAIOYEHMEM
o6nuraumnii BHeWHUX o6IMraMoHHbIX 3aiMoB Poccuiickoii ®eaepaumnn) OnpegenseTcs ¢
MCMOSIb30BaHMEM YKa3aHHOro HMXe npuoputeTa LUeH C y4eTOM Hanuuusa [octyna K
YKasaHHbIM LieHaM, a TaK e peneBaHTHOCTUM WMCXOAHbIX AaHHbIX W METOAMK pacyeTa,
MPUMEHSIEMbIX MPWU pacyeTe yKasaHHbIX LEeH MOCTaBLUMKaMW C yYETOM OrpaHMYEHUN Ha
pacnopsixeHue ueHHbIMi 6ymaramu. CnpaBeanmeasi CTOMMOCTb AOJIFOBON LEeHHOW 6ymaru
onpeaensieTcsa C y4eToM HaKOMJEeHHOro KynoHHOro goxoaa Ha agaty onpegenenmna CHA.

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

B cnyyae oTCyTCTBUSA pacUYETHbIX LieH, pacKpbiBAaeMbIX YKa3aHHbIMU BbILLIE UCTOYHUKAMMN
MHdoOpMaunn, B CBA3M C HETOProBbIM AHEM 6UpX, MO MUTOraM TOProB Ha KOTOPbIX
OMNMpeaensaoTCa pacyeTHble LieHbl, AN Lenei onpeaeneHns cnpaBeasnBoin CTOMMOCTU
aKTUBOB WUCMOJIb3YETCA LieHa, paccyMTaHHas no MToraM MnocneAHero TOproBoro AHS.
Takoi MoAxod WCMoNb3yeTcs B OTCYTCTBME CO6bITUI, KOTOpble MOIN CyLEeCTBEHHO
NOBNUATL Ha 3HAUYEHNE pacyeTHOW LieHbl B HETOProBblA AEHb.

3.2.2. UeHa, onpegeneHHas no MoAenu oueHKW Ansa UeHHbIX 6ymar, HOMUMHUPOBAHHbLIX B
pybnsx, B cooTBeTCTBMU C MpunoxkeHmem 23 (Mogenb OLEHKM NCNOSb3yeT NCXOAHbIe
AaHHble 3-ro YpOBHS B Cyyae oTHeceHnsa obnuraumun Kk IV peiTuHroson rpynne)
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3.2.3. CnpasegnuBasi CTOMMOCTb, ornpejeneHHasd Ha OCHOBaHWMWM OT4yeTa oueHwMumka,
COOTBETCTBYHOLWIEr0 3aKoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLIEHMW OLIEHKMU
umyectea MNNO.

B cnydae, ecnu ouUEHLUMKOM orpeneneHa cnpaBeanMeas CTOUMOCTb 6e3 ydeTa
HaAKOMJIEHHOIo KyrnoHHOro Aoxoaa, 1O CnpaBeasnBasa CTOMMOCTb OMpeAenseTcda C
y4yeToOM paCHETHONo HakKonJaeHHOro KynoHHoOoro Aoxoaa Ha KaxXayt AaTy OUEHKMW.

3.3. Cnpaseanusas CTOMMOCTb MHBECTULUMNOHHbIX naes pOCCMﬁCKMX naeBbiXx
MHBECTULMOHHDbIX CI)OHAOB onpeagendeTtcda Ha OCHOBaHMKM OT4YETaA OLUEHLWMUKa,
COOTBETCTBYOLWEro 3aKoHOA4ATENbHbIM Tpe6OBaHMFIM B OTHOWWEHWMWN OUEHKN MMYLLECTBA
nno

3.4. CnpaBeanmBasi CTOMMOCTb [EeNO3UTapPHOM PacNUCKM ONpeaesisieTcsl Ha OCHOBaHUM OoTYeTa
OLeHLLMKa, COOTBETCTBYHLLEro 3akoHoAaTes/ibHbIM TpPebOBaHMSAM B OTHOLUEHUM OLEHKM
nmyuecrea NMNNo

3.5. CnpaseanvBas CTOMMOCTb A€MNO3UTHOIO cepTudmrkaTa onpeaensieTcs Cc UCNob30BaHUEM
MeToAa onpejeneHus crnpaBeanvMBor CTOMMOCTUM  [AEHEXHbIX CpeacTB BO  BKiajax
(ODpunoxexnue 10).

B 06Ll.l,eM cny4dyae Ana BCEX UEHHbIX 6ymar MCcnosib3oBaHME OTYETaA OLUEHLWWMKa, OrpaHNYNBAETCA
YCNOBUSIMU, MPUMEHSAEMBIMU B CNy4Yae BO3HUKHOBEHUS COBbITUIN, BEAYLWMNX K 06eCcLeHEHNIO aKTUBa
B COOTBETCTBUU C [punoxeHmem 6.

LleHHble 6yMarm
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
yucne:

e Mauv MHOCTPaAHHbIX
MHBECTULIMOHHbIX
doHpos;

e LAONroBble LleHHble
6ymarm

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

Ycnosus ©  Nopsaaok onpeaeneHus CcnpaBeanuBol UeHbl 1 ypoOBHA C  Yy4Y4EeTOM KpUTEpUEB,
XapaKTepu3yoLmnX BO3MOXHOCTb PpacnopsXeHnsa LeHHbIMKM 6ymaramum, npeacraBnieHnbl B MNpuioxeHunu
A K HacTosweMmy MNpunoxeHuto.
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MHOCTPaHHbIX
rocyaapcrs;

e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LleHHble 6yMmarm
MeXXAYHapOoAHbIX
(pMHaAHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXXAyHapoaHbIX
KOMMNaHnM

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

Ocob6eHHOCTM Bbi6Opa LEeHbl, eciu HeHHaa 6yMara Topryercss Ha POCCUMMACKOW 6uprke B
pe)>xuMax TOproB € pacyetaMu B pyb6asiX U MHOCTPaAHHOM BaJloTe:

Ecnn ueHHas 6ymara TopryeTcs Ha pocCMCKOM Bmpixe B pexmMmax TOProB C pacyeTtamu B pybnsix u
WHOCTPaHHOM BankTe, U Takas 6Gupxa Mpu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO ANns Bblbopa
CnpaBeasIMBOM LIeHbl UCMOb3YHOTCA NMPUOPUTETHO LiEHbl TOFO peXmMma TOproB, MO KOTOPOMY Ha AaTy
OLUEHKM ornpeaesnieH Hanbonbwmnii 06beM No KputepmsiM Bbibopa OCHOBHOIO pblHKA, YCTAHOBEHHbLIM B
HacToaweM [punoXeHMNn ANS WMHOCTPAHHbIX 3MUTEHTOB. B cnydae, ecim HM ogHa M3 UeH Mo
BblOpaHHOMY peXuMy TOPros B onpeaeneHHOM BastoTe He MOXET 6bITb NCNOb30BaHa Ha AATy OLEHKH,
TO MCMOMb3YIOTCA LieHbl Ha Ty Xe AaTy MO pPeXuMy TOpProB B ApYroi BastoTe ¢ 06beMOM TOPros no
KpUTepusM Bbibopa OCHOBHOIO pblHKa B NOPsSAKe YMEHbLUEHMUS.

CnpaBeagnmBass CTOMMOCTb [OONrOBOM LeEHHOW 6ymarnm onpegensercas C Yy4YeTOM HAKOMAEHHOro
KYMOHHOro goxoAa Ha gaty onpeaeneHus CHA.

Ecnn Ha paty onpeaeneHus cnpaBeaMBOM CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIMO pbiHKa, A4S
onpeaeneHns crpaBensiMBolii CTOMMOCTM LEHHOW GyMaryM NpUMEHSIOTCS MOAENM OLEHKU CTOMMOCTU
LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/IIOUEHUEM Clydasi, KOraa OTCYTCTBME PbIHOYHbIX LieH 06YCNoBeHO
HETOProBbiM AHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeasiMuBoil CTOMMOCTH
[ONYCTUMO MCMNOMb30BaThb LIEHbI NOC/IEAHEr0 TOProBOro AHA OCHOBHOW BUPXN.

2. Mogenu n MeToAbl OLEHKU CnpaBensiMBoOM CTOMMOCTM LieHHbIX 6ymMmar, ansa
KOTOPbIX HEe onpeaensieTcd aKTUBHbIA 6Mp)KeBOW pPbIHOK, HO UMEIOTCA MHble
npsAMO WM KOCBEHHO Hab6nraaemblie pAaHHble (onpeaeneHue LUeEHbl C
MCMNOJIb30BaHMEM UCXOAHDbIX AlaHHbIX 2-r0 YPOBHSA)

YcnoBus M nNopsaoK onpefeneHus CrnpaBeasiMBOM LeHbl 2 YpOBHA C  Y4YeTOM KpUTEpUEB,
XapaKTepu3yoLWmMX BO3MOXHOCTb pPacnopsXXeHUsa UeHHbIMM 6yMaramu, npeacrtasfieHbl B MpunoxeHunu
A K HacTodawemy lMpunoxeHuto.

Cnpaseanueass CTOMMOCTb AONArOBOM LeEHHOW O6ymarnm onpegensiercs C YYeTOM HaKOMJEHHOro
KYNOHHOro AoxoAda Ha aaTy onpeaenedHmns CHA.

Mcnonb3yemasa angd oueHKu akyni MHOCTPAHHbIX SMUTEHTOB, B TOM YUCJIE NAEB (aKLI,VIVI)
MHOCTPAHHbIX MHBECTULIMOHHbIX CIJOH,CI,OB, akummn MeXAYHapo4HbIX KOMMNaHUN U AENO3UTAapHbIX
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pacnucok mogenb CAPM aHanornmyHa mogenn gnsi pPOCCUMMCKUX aKuMi, C y4ETOM HEKOTOPbIX
0CcobeHHOCTEN NPUMEHEHNS:

e B kauectBe pblHOYHOro MHAMKaTopa (6eHuYMapka) akuMh MHOCTPAHHbLIX 3MUTEHTOB,
naes (aKuun) WMHOCTPAHHbLIX (POHAOB, TOPryeMbIX HA WMHOCTPaAHHbIX BMpXax, a Takxe
aKuMii  MexXAyHapoAHbIX KOMMAHWMW UCMNOMb3YEeTCA MWHAEKC 6upXn, Ha KOTOPOW
onpegeneHa cnpaBeasiMBas LeHa YpPOBHS 1 wuepapxum cCrnpaBeasiMBON CTOMMOCTM
AAHHOM UeHHoM 6ymaru Ha pgaTy, NpeaLlecTBYOWYO AaTe BO3HUKHOBEHUS OCHOBAHWM
Ans npuMeHeHusa moaenn CAPM.

e [lo penosuTapHbIM pacnuckaMm WCNONb3YETCS PblIHOYHbIN KMHAeKC (beHuMapk) B
OTHOWweHun 6a30Bbix akTMBOB. [lpn 3ToM BbibupaeTca wuHaekc (6eHumapk) ToW
6upxxeBon MoWaaKM, B CTpaHe KOTOpPOM BeAEeTCs OCHOBHAas AEeSATENbHOCTb 3MUTEHTA
npeacraBnagdeMoro aktnBa ,qenoszapHon pacnncku.

e [1n9 aKuUMM MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pUCKOBOIM CTaBKW [OXOAHOCTMU
NPUMEHSIOTCS CTaBKW, YKasaHHble B MpunoxeHnmn 6. MNMpu 3ToM Ans akuMii MHOCTPaHHbIX
3MUTEHTOB, NaeB (aKuuil) NHOCTPaHHbIX GOHAOB, aKUMI MeXAYHApOAHbIX KOMMaHUM B
KayecTtBe 6e3pMCKOBOM CTaBKW AOXOAHOCTM NPUMEHSIETCS CTaBKa Mo rocyAapCTBEHHbIM
6bymaram B BaJiloTe, COOTBETCTBYHLLEN  Ba/lOTE€ MCXOAHOW KOTMPOBKW 1 ypoOBHS
oueHMBaeMor akumm (nas). Ona genos3mTapHbIX Pacruncok B KadecTBe 6e3pmncKoBoi
CTaBKM [AOXOAHOCTM MNPUMEHSIETCS CTaBKa MO roCyAapCTBeHHbIM 6yMaraM, «CTpaHa
pUCKa» KOTOpbIX COOTBETCTBYET CTPaHe, B KOTOPOM BeAETCS OCHOBHas AEATENbHOCTb
SMUTEHTA NpeAacTaB/AsSeMOro aKkTMBa  Aeno3uTapHOM  pacnucku. B ciydae
HECOOTBETCTBMA BasitloTbl CTaBKM 6E3pUCKOBON AOXOAHOCTU BasjloTe MUCXOAHOMN
KOTMPOBKM 1 YPOBHS, ncnonb3yetcs 6e3pnuckoBasi CTaBka B BantoTe, COOTBETCTBYOLWEN
BaNtoTe UCXOAHOW KOTUPOBKM 1 ypoBHS. Ecnm B MNMpunoxeHnn 6 He ykasaHa CTaBKa B
HeobXxoaMMOl ANnsa pacyeTa BantoTe, TO Takasl CTaBKa onpeaensercs C YYeToM yC/I0BUNA
HacToawero a63aua Ha OCHOBaHWMM MOTMBMPOBAHHOIMO CYXAEHUS YynpaBasloLWwen
KOMMaHUM.

e B uenax pacueta beta koadbduumeHTa Ang akuMin MHOCTPAHHbLIX SMUTEHTOB, MaeB
(akumin) MHOCTpaHHbIX (OHAOB, aKUWW MeXAYHapOAHbIX KOMMaHWn W Aerno3uTapHbIX
pacnncoK MNpUMEHSITCA 3HadyeHus LeHbl  3akpbitua  6upxu  (Npu  ycnosuu
NOATBEPXAEHUS ee KOPPEeKTHOCTM B COOTBETCTBMM C NOPSAAKOM onpeaeneHus
cnpaBensiMBoO CTOMMOCTM LUeHHbIX 6ymar Ha 1 ypoBHeE), Ha KOTOpOW onpeaeneHa
Hagnexalwasa KOTUpPOBKA YpOBHSA 1 wmepapxum cnpasBensivMeBolt CTOMMOCTM Ha AaTy,
NpeaLecTBYOLWYHO AaTe BO3HUKHOBEHUS OCHOBaHuI ans npmmeHeHus mogenn CAPM
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e [lnsa neno3uTapHbIX pacnmMcoKk B KayecTBe nokasaTens Py MCnonb3yeTcs LeHa 3aKpbiTUs
CaMOW 0eno3uUTapHOM pacnunucky.

3. Mopgenun u Metoabl OLUEHKM cCnpaBeAsIMBOM CTOMMOCTM LeHHbiXx 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habnwogaemble pAaHHble (onpeaesieHUe LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AlAaHHbIX 3-r0 YPOBHSA)

YcnoBuss M NOpsiAOK onpeaesieHMs CrnpaBeasMBON LUeHbl 3 YPOBHA C  Yy4eTOM KpUTEpUEB,
XapaKTepU3yoLWMX BO3MOXHOCTb PAaCnopsXeHnsa LeHHbiMKM 6ymaramm, npeacrasneHbl B MpunoxeHum
A K HacTosaweMy lMpunoxeHuo.

Mogenu oLeHKN CTOMMOCTU LIEHHbIX ByMar, 1o KOTopbIM OMNpeAe/ieH aHa/lorMYHbli aKTUB (ONpeaeeHNE LIEHbI C YYETOM
MNCXOAHbIX AHHbIX 2-r0 YPOBHS)

LleHHble 6ymarn

Mopsapok onpeaeneHnsa cnpaBea/iMBo CTOMMOCTHU

LleHHas 6ymara aBnsercs
AONOJIHUTENIbHbIM
BbIMYCKOM

Ona onpeneneHnsa cnpaBeanMBOMA CTOMMOCTM LeHHOW 6yMarM WCnofib3yeTcsa LeHa BbiMycka
(aHanormyHoro akTMea), MO OTHOLWIEHUIO K KOTOPOMY AAHHbIA BbIMYyCK SABASETCS AOMOMHUTENbHLIM,
onpepeneHHas, Ha aaTty onpegeneHns CHA B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTU LI€HHbIX
6ymar, Ans KOTOpbIX onpeaenieH akTUBHbIA PbIHOK (MCXOAHblE AaHHbIE YPOBHSA 2).

CnpaBeaiMBasi CTOMMOCTb ONpeaenseTcs corjlacHoO 3TOMY NOpsiAKY A0 BO3HUKHOBEHUSA CrpaBea/IMBOM
CTOMMOCTM LeHHOW bymaru, aenstoLencs 4onoSHUTENbHbIM BbiMyCKOM.

LleHHas 6ymara,
nonyyeHHas B pe3ynbraTte
KOHBepTauuMu B Hee
ApPYrou ueHHou 6ymaru
(mcxopHOM LeHHOoM
6ymarn)

Onsa onpeaeneHnsa cnpaBeanvBoi CTOMMOCTU LEHHOW ByMarn, UCMonb3yeTcs LeHa MCXOAHOW LeHHOM
6ymarun, onpeaeneHHas Ha gaTy onpegeneHns CHA B COOTBETCTBMW C MOAENSMU OLLEHKW CTOMMOCTU
LeHHbIX 6yMmar, Ana KOTOopblX onpeaeneH akKTUBHbIM PbIHOK, CKOppPEeKTUpOBaHHass C Y4YeToM
KoaddpuumneHTa KoHsepTaumm (UCXoaHble AaHHbIE YPOBHS 2).

Ecnn HEBO3MOXHO onpeaenuTb B COOTBETCTBMW C MOAENSMU OLEHKW CTOMMOCTU UeHHbIX 6ymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LeHY MCXOAHOWN LeHHoW 6yMarn Ha agaTty onpegeneHusa CHA,
MCNOMb3YETCa crnpaseanMeas CTOMMOCTb WCXOAHOM UeHHOW 6yMarm, onpegeneHHasa Ha paty
KOHBepTaLun, CKOppeKTUpOoBaHHas C y4yeToM KoadpduumeHTa KOHBepTaumu (UCXOAHbIE [aHHble
YpoBHSA 2).
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CnpaBeanuBasi CTOMMOCTb OMpeaensieTcs corsiacHo 3TOMy nopsaky Ha AaTy KoweepTtauuu. Co
cneaywuLen aaTtbl NPUMEHSETCS 06K NOPSAOK OLEHKMN.

CnpaBeaniMBon CTOMMOCTbIO akumi ¢ 6onbluien (MeHblUern) HOMUHANbHOM CTOMMOCTbIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEPTAUMM B HUX WUCXOAHbIX aKUUW, ABNASIeTCS CnpaBeasnBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWUN.

CnpaBeaniMBoM CTOMMOCTbLIO aKUMi TOM Xe kaTeropum (Tuna) € UHbIMW NpaBaMu, MPU3HaHHbIX B
pe3yfsbTaTe KOHBEpTauMM B HUX WUCXOAHbIX aKuuin, sBASIETCS CrnpaBensnBasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWUNA.

CnpaBeanuBoi CTOMMOCTbIO aKUMW, MPU3HaAHHbLIX B pe3ysibTaTe KOHBEpTauuu npu ApobreHuun
MCXOAHbIX aKuuin, SiBNSeTCa cnpasensinBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akuuil, AeneHHas Ha
KoapdunumneHT gpobneHus.

CnpaBeannBoM CTOMMOCTbIO aKUWiA, MPU3HaHHbIX B pe3ynbTaTe KOHBEpPTaUMW Mpu KOHCOAMAaLUMm
MCXOAHbIX aKLMi, ABNSETCS CnpaBeasiMBas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLMN, YMHOXEHHas Ha
K03 dMUMEHT KOHCONMAaUnn.

CnpaBeasiMBoM CTOMMOCTbIO akKuuii uam obauraumim HOBOrO BbiMyCKa, MNPU3HAHHbIX B pe3yfbTaTe
KOHBEpPTAUMM B HUX KOHBEPTUPYEMbIX WNCXOAHbIX LEHHbIX 6YMaF, ABNAETCA ChnpaBeannBas
CTOMMOCTb KOHBEPTUPOBAHHbIX LEHHbIX 6yMmar, AefeHHass Ha KoauM4decTBo akumnm (obnurauuin), B
KOTOpO€e KOHBEpPTUpOBaHa O4Ha KOHBepTupyemas ueHHasa bymara.

CnpaBeasiMBoOi CTOMMOCTbIO aKLMW, MPU3HaAHHbLIX B pe3ynbTaTe KOHBEpTauum B HUX MCXOAHbIX
akuuMih  npu  peopraHusaumm B (GopMe CnuAHUS, ABAsSleTcs  cnpaBeanvMBas CTOMMOCTb
KOHBEPTMPOBAHHbIX LeHHbIX 6yMar, YyMHOXEHHas Ha K03 dUUMEHT KOHBEpTaUUM.

CnpaBeannMBoOi CTOMMOCTbIO aKLUWM BHOBb CO3[4aHHOro B pe3ynbTaTe peopraHusauuun B dopme
pasfaeneHusa Uan BblAeNeHUa akuMOHEepHOro obLwecTBa, NpM3HaHHbIX B pe3y/ibTaTe KOHBEpPTaLuu B
HMUX MCXOAHbIX aKLMA, ABNAETCA CrpaBeasiMBas CTOMMOCTb KOHBEPTUPOBAHHbLIX akLUWii, AeneHHas
Ha KO3(PMUMEHT KOHBepTauuu. B cnydae, ecnu B pesynbTaTe pasfeneHus WM BblAeNeHUS
cosgaeTca ABa unu 6onee akUMOHepHbIX obuwecTBa, Ha KO3dhMdOUUMEHT KOHBepTauuu AenuTcs
OLlEHOYHass CTOMMOCTb KOHBEPTMPOBAHHbLIX akKLUWiA, YMEeHblUeHHas MponopLUMOHaNbHO Aone
MMYLLECTBa peopraHnM3oBaHHOIo akLMoHepHoro obwecTBa, NnepeaaHHOro akUMoHepHOMY 06LLECTBY,
CO37aHHOMY B pe3ynbTaTe pasfefieHns UIn BblAeneHus.

CnpaBegnuBasi CTOMMOCTb aKUMA BHOBb CO34aHHOrO B pe3ynbTaTe peopraHusauum B dopme
BblAENEHNST aKUMOHEpHOro obuiecTBa, MpU3HaHHbIX B pe3ynbTaTe MX pacrnpefeneHus cpeau
aKLMOHEpPOB peopraHM30BaHHOIrO akLUMOHEPHOro 06LWecTBa, CUMTAETCS PaBHOM HYJHO.

CnpaBeanuBoi CTOMMOCTbIO 06Mraunini HOBOIO BbiMyCKa, MPU3HAHHbLIX B pe3y/bTaTe KOHBepTauum
B HUX UCXOAHbIX O06nuMrauuii Npu peopraHuMsaumMm 3MUTEHTa Takux obnuraumin, SBRSETCS CcyMma
3Ha4YeHUN cnpaBeasIMBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obaurauun 6e3 ydyeta HKA mn 3HavyeHune
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HK[ no obnuraunm HOBOro BbiMyCKa, paCC4nUTaHHOE B COOTBETCTBUN C SMUCCNOHHBIMN AOKYMEHTaM
Ha O0aTy OLUEHKW.
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MpunoxxeHune A k MNMpunoxxeHuro 3.
Mopsaok onpegeneHmsa cnpaBen/iuBov CTOMMOCTM MHOCTPAHHbIX LLeHHbIX 6ymar

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

XpaHeHue yepes HPA
MecCTo XpaHeHUs, KaK KpUTEPUIN OrpaHUYeHns pacnopsXeHns
LLeHHbIMN ByMaramm
O6nuMrayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO,
o6Mrauum MeXkayHapoaHbIX KOMNaHWA, AOJIrOBbIE
ueHHble 6yMmarn mexxayHapoaHbiX chMHaHCOBbIX
OopraHusaumi U MHOCTPaHHbIX rocyAapcTB
1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YIOTCS TO/IbKO MNPy Haanymu 4OCTyrna U BO3MOXHOCTU COBEPLUATb CAEKN Ha Takux bupixax
(cm.[lpunoxeHne 4)
LleHbl MockoBcKkon 6Mpxu (ecnn oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B nopsake
ybblBaHWS npuoputeTa:

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

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBon ceccum MockoBckol 6upXxn Ha aaTty onpegenenHns CHA npwu
YCNOBUW MOATBEPXAEHNSA €e KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaXxoaAuTCs B
WHTepBase Mexay MUHUMaNbHOM U MaKCMMasbHOM LLeHaMn CAENOK Ha 3Ty e AaTy 3ToK xe bupxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CHA, npu ycnosuu, 4To faHHasa LEeHa HaxoAMUTCH B npeaenax crpeja rno crnpocy v npeasioXXeHuo Ha yKasaHHYo
Aaty,
C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWS TOProBoM ceccum MOCKOBCKOM 6upxun Ha aaTy onpeaenenunsa CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HAeTCs KOPPEKTHOM, eCnin packpbITbl AaHHbIe 06 o6bemMe TOpros 3a AeHb U 06beM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

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

B cnyyae oTCyTCTBMS pacYeTHbIX LIeH, pacKpblBaeMbIX
YKa3aHHbIMU Bbllle UCTOYHMKAMM MHGOpMaLmMn, B CBSA3M
C HETOpProBbIM gHEM BUpPX, NO UTOram TOpProB Ha
KOTOpPbIX ONpeaenstoTCss pacyeTHbIe LEeHbl, Ana uenemn
onpeaeneHns cnpaBeasiMBol CTOMMOCTU aKTUBOB
MCNOSb3YETCS LieHa, pacCyMTaHHasa No utoram
nocneaHero TOproBoro AHs. Takon noaxopa,
NCNONb3YETCA B OTCYTCTBUE COObITUI, KOTOPbIE MOM/N
CYLLECTBEHHO NOBJINATb HAa 3HA4YE€HNE pvaeTHon LeHbl B
HETOProBbIN AEHb.

[Ons ueHHbIXx 6ymMar, HOMMHUPOBAHHbIX B py6asIX U He
SABNSIOLWNXCSA €BpoobanraunsamMmm, UCnonblyeTcs Tak Xe:
2) ueHa, onpeaesieHHas No MoAesIN OLEHKU ANS LeHHbIX
6yMmar, HOMMHNPOBaHHbIX B pybnax, B COOTBETCTBUMU C
Mpunoxenmnem 23 (MoAeNb OLEHKN UCTONb3YET
NCXOoAHblEe AaHHbIE 2-T0 YPOBHS B C/lydae OTHECEHUS
obnuraumnn Kk pentmHroeon rpynne I, IT nnn III)

Mogenb OuEeHKN, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropmyeckon ueHbl (mogenb CAPM) - Tonbko ans
LLeHHbIX 6bymar, obpawatowmxcs Ha MOCKOBCKON Bupxe.

3 ypoBeHb crnpaBe

AJINBOWA CTOMMOCTM

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

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

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

nocnegHero TOproBoro AHS. Takon NoaxoA4 UCNonb3yeTcs
B OTCYTCTBME CO6bITMI, KOTOpble MOMN CYLECTBEHHO
NOBAUATb Ha 3Ha4YeHMe pacYEeTHOM LeHbl B HETOProBbln
AeHb

2) AN UeHHbIX 6yMar, HOMWHMPOBAHHbIX B POCCUIACKUX

1) ueHa (CcToMMOCTb) onpeaeneHHas C UCMoSib30BaHUEM
HabnogaeMblx/noaTBEPXAAEMbIX KOTUPOBOK,
npeAocTaBNeHHbIX Mpod. y4YacTHUKAMWU pblHKA LUEHHbIX
6ymar, Ha OCHOBaHUW MOTUBUPOBAHHOIO CYXAEHUS
YnpaBnastowen kKoMnaHmm (B TOM 4ucie O CnocobHocTu
peann3oBaTb akTMB TakKMM NuMuaM), B Te4yeHue Cpoka,
YCTaHOBAEHHOro npod. Y4YaCTHUKOM AN BO3MOXHOMo
CcoBeplleHns caenku no npeaocTaB/IEeHHOMW KOTMPOBKE.
Mpn 3TOM cBeaeHus o HabnogaeMmbix/noaTBEPXAAEMbIX
KOTMPOBKaxX [AO/KHbl OBHOBAATLCA HEe pexe, 4YeM Ha
Kaxayto aaTty onpeneneHnsa CHA.

B TOM cnyyae, ecnu HanpasneHHas uHdopmauumsa anbo
cornaweHuwe, peryaupytollee OTHOLWEHUS CTOPOH, He
COAEPXUT yKasaHWsl Ha CPOK, B TEYEHWE KOTOPOro npod.
Yy4YacCTHUK roTOB COBEpLUUTb CAENKY MO NpeaoCTaBNEHHOMN
KOTMPOBKE, TO Takas KOTMPOBKa MOXeT MCMOSIb30BaTbCs

ans  uenen onpeageneHuns CnpaBeﬂ,ﬂMBOVI CTOMMOCTU
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pybnsx u He SABASAKOWNMXCA eBpoobauraumsiMym - LEHa,
onpeaeneHHas Mo MoAenn OUEHKW Ans LeHHbiXx bymMar,
HOMMHUMPOBAHHbLIX B pybnax, B COOTBETCTBUM C
MpunoxeHnem 23 (Moaenb OLEHKN NCMONb3YyeT NCXOAHblE
OaHHble 2-T0 YPOBHS B CNly4yae oTHeceHus obnuraunm k IV
PENTUHIOBOM rpynne)

3) ueHa (CTOMMOCTb) omnpeaesieHHast C UCMNOSIb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX MPod. Y4YacCTHUKAMU pPblHKA LEHHbIX
6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO CyXAEHUSA
Ynpasnawowen KomnaHmm (B TOM 4yucne o cnocobHocTu
peanu3oBaTb aKTMB TakuMM JuuUaM), B TedeHuWe Cpoka,
YCTAHOB/IEHHOr0o MNpod. YYaCTHMKOM ANs BO3MOXHOMO
COBepLlleHNa CcAeNKM Mo npeaoCcTaBNeHHON KOTUPOBKe.
Mpu aTOM cBeaeHma o0 HabnogaeMbix/NoATBEPKAAEMbIX
KOTMPOBKax [AO/KHbl OBHOBASATLCA He pexe, 4eM Ha
Kaxxayto gaTty onpegenenHma CHA. B Tom cnydae, ecnm
HanpaB/eHHas nHpopMaums nmbéo cornaweHue,
perynvpytouiee OTHOWEHUS CTOPOH, He COoAepXuT
YKasaHus Ha CpoK, B TeYeHWe KOTOPOro nNpod. y4aCTHUK
roToB  COBEpWWUTb CcAenKy No  npeaoCTaBNEHHOM
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMoSib30BaTbCs
ONa  uenen onpegeneHus cnpaseaniMBol  CTOMMOCTU
LEeHHOM O6yMarM TONbKO MO COCTOSIHUIO Ha JdaTy
KOTMPOBKMU.

4) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBaHUU
OTYeTa OLEeHLMKa, COOTBETCTBYIOLWEr0 3aKOHOAATEbHbIM
TpeboBaHMAM B OTHOWEHUM OuUeHKM umyliectea MUO,
nmb6o 0 (Honb) (oueHKa No Hy/NEBOW CTOMMOCTM AOCTYMNHa
TONbKO AS19 WMHOCTPaHHbIX obnmnraunii, He CBSA3aHHbIX C
POCCUNCKUMUN IOPUANYECKNUMU NNLAMN, AOTOBbIX LEHHbIX
bymMar MexayHapoAHbIX (WHAHCOBLIX OpraHM3auunin wu

WHOCTPaHHbIX rOCyAapCcTB, KOTOpble 6blIM MEPBUYHO
pasMellleHbl B WHOW CcTpaHe, 4yeM P®, B cnydae
NoATBEPXAEHUS HEBO3MOXHOCTHU pacnopsxaTbcs

aKTUBOM U HaN4us 06CTOFITeJ'IbCTB, CBNAETENBCTBYOLWNX
O HEBO3MOXHOCTU OCYLWLECTBUTb HAAEXHYHK OLEHKY

LeHHOM 6ymaru
KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBaHUU
oT4yeTa OueHLMKa, COOTBETCTBYHLLEro 3aKoOHOAATE IbHbIM
TpeboBaHMAM B OTHOLIEHMW OuUeHKM mmyuwecTtsa MO,
nmbo 0 (Honb) (B cnyyae noATBEPXXAEHUS HEBO3MOXHOCTHU
pacnopsiXaTbCsl akKTMBOM W Hanunumsa 06CToATENbCTB,
CBUAETENbCTBYIOWMX O HEBO3MOXHOCTM OCYLECTBUTb
HaAEeXHYl OUEeHKy akTuBa B COOTBETCTBUM C
denepanbHbiM  3akoHOM N-135 "O6  oueHO4YHOM
pesatenbHocTn" ot 29.07.1998 ropa)

TONbKO MO COCTOAHUIKO Ha AaTty
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aKTMBa B COOTBETCTBUU C PenepasibHbIM 3aKOHOM N-135
"O6 oueHouHoM aesTtenbHocTU" oT 29.07.1998 roaa)

XpaHeHue He yepe3 HPA
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYeHns pacnopsXXeHns
LLeHHbIMN ByMaramm

O6nnraymmn NHOoCTpaHHoro amureHta, FOBO3 PO, MHoOCTpaHHble aKUUN, MHOCTPaHHbIE Naun
o6nuraummn MexxayHapoaHbIX KOMMNaHWWA, AONTroBble (ETF), nHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX PaCNUCKM, aKLMn MeXxayHapoaHbIX
OpraH1M3auMii U MHOCTPaHHbIX rocyaapcTs KOMMNaHUM

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

LleHbl OCHOBHOIO pblHKA M3 4YMCia aKTUBHbIX POCCUUCKUX BUpXK (3a nckaoyeHneM MOCKOBCKOW 6upxn) Ha aaty
onpegeneHns CHYHA (unu 3a nocriegHUn TOProBblA OEHb, ecnn pabounii AeHb 06bsBNEH GUpXel HEeTOproBbiM) B
nopsinke yboiBaHMs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBON CEecCUM POCCUNCKOM BUpXn Ha agaTy onpeaeneHms CHA npu
YCNOBUWN NOATBEPXAEHUSA ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHms CHA, npusHaeTtcs
KOPPEKTHOW, eC/in OHa HaxXOAWUTCH B MHTEpBane Mexay MMHUMAsbHOMW M MakKCMManbHOM LEeHaMW CAEeNoK Ha 3Ty Xe
AaTy 3TOM xe bupxnu;

b) cpegHeB3BeweHHas LEeHA HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUICKON BUPXKKN Ha AaTy onpeaeneHmns CHA,
npu yCnoBumM, 4YTO AaHHasa LeHa HaxoaUTCa B npeaenax cnpeja rno cnpocy U NpeanoXeHUo Ha YKalaHHY AaTy;

C) LUeHa 3aKpbITUS Ha MOMEHT OKOHYaHUSA TOProBOW Ceccun pocCUMUCKOM 6GupxuM Ha aaTy onpegeneHns CHYA npwu
YCNOBUWN MOATBEPXAEHNSA ee KOPPEKTHOCTH;

LleHa 3aKpbITMsa MPU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl gaHHble 06 obbeMe Topros 3a AeHb U 06beM TOpPros He
paBeH Hyno ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cCripaBea/IMBoii CTOUMOCTH

Mogenb OLEeHKM, OCHOBaHHas Ha KOppeKTUpoBKe
ncropuyeckon ueHbl (Mmogenb CAPM) - Tonbko ans
LeHHbIX 6yMar, obpallatowmxcs Ha poccuicknx (3a
ucknioveHnem AO  MockoBckass  6upxa) w
WHOCTPaHHbIX HOHAOBbLIX BupiKax

3 ypoBeHb cnpaBeasiuBo CTOMMOCTH
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1) ueHa (cToMMOCTb) oOnpeaeneHHas C WCNONb30BaHUEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX Npod. y4aCTHMKaAMM pbiHKa LEeHHbIX 6ymar,
Ha OCHOBaHWW MOTMBUPOBAHHOINO CyXAEHUs Ynpasnsiowen
KOMNaHun (B TOM uncie o CnocobHOCTU peann3oBaTb aKTMB
TakmMM nuuam), B Te4YeHWe CpoKa, YCTAHOBJEHHOro npod.
YYaCTHUKOM ANs  BO3MOXHOM0 COBEpLUEHUS CAENKM MO
npeaocTaBNeHHON KOTMpoBKe. [lpu 3TOM cBeaeHus O
HabnogaemMbix/noaTBEPXKAAEMbIX KOTMpPOBKax OOJIKHbI
OBbHOBNATLCS eXeMecss4YHO Ha nocnegHun pabounii  geHb
KaneHgapHoro mecsua. B Tom cnydyae, ecnu HanpasseHHas
MHdopMaumna nubo cornaweHwe, perynupyrowee OTHOLWEHUS
CTOPOH, HE COAEPXWUT yKa3aHUs Ha CPOK, B TeYeHMe KOTOpOro
npod. y4acTHUK roToB COBEpLWNTb caenky no
npefoCTaBNEHHON KOTMPOBKE, TO Takas KOTMPOBKA MOXeET
MCNONb30BaTbCA ANA uUenen onpeaeneHns crnpasBeanvmeoi
CTOMMOCTM LEHHON 6yMarnm TOSbKO MO COCTOSIHUIO Ha AaTy
KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpefefieHHas Ha OCHOBaHWW OT4yeTa
oueHLmKa, COOTBETCTBYHOLLENO 3aKoHOAATEesNbHbIM
TpeboBaHMAM B OTHOLWEHUWN OUEHKU umywlectea MN®, nnbo 0
(Honb) (B cnydae noaTeepXaeHus HEBO3MOXHOCTHU
pacnopsiXxaTbCid  aKTMBOM M Haanumsa  06CTOATENbCTB,
CBNAETEeNbCTBYOLWMX o} HEBO3MOXHOCTH OCYLLEeCTBUTb
HaZEeXHYI0 OLUEHKY akKTMBa B COOTBETCTBUM C defepanbHbIM
3akoHoM N-135 "O6 oueHouHol gestenbHocTM" oT 29.07.1998
roga)

1) LeHa (ctonmocTb) onpegeneHHas C
NCNONb30BaHNEM HabnaaeMbix/NoATBEPXKAAEMbIX
KOTUPOBOK, NpeaocTaB/eHHbIX NMpod. y4aCTHMKaMMU
pblHKa LLEeHHbIX bymar, Ha OCHOBaHUM
MOTMBMPOBAHHOTIO cy>XaeHus Ynpasnstowen
KoMnaHuu (B TOM Yyncne o crocobHOCTU peannsoBaTtb

aKTunB Taknm J'IVILI,aM), B TEYEHNE CpoOKa,
YCTaHOB/IEHHOIO I'IpOCb. Y4aCTHUKOM ans
BO3MOX>XHOIoO coBepLlieHuns Caoenkun no

npeaocTaBNeHHOMN KOTMpOBKe. [pn 3TOM CBeAEHMS O
HabnogaeMbix/NoaTBEPXKAAEMBIX KOTUpPOBKax
OO/MKHbI OBHOBASATLCS HEe pexe, YeM Ha Kaxayk
paty onpegeneHms CYA. B ToM cnyvae, ecnu
HanpaesieHHas wHdopMaumsa nmbo 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 Uenen onpeaeneHus
CnpaBensiMBoON CTOMMOCTM LieHHOM ByMarun To/1bKo no
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CToMMOCTb) onpeaeneHHass Ha OCHOBaHUKU
oTyeTa OLUeHLKKa, COOTBETCTBYIOLLErO
3aKoHoAATENbHbIM  TPebOBaHWSIM B OTHOLUEHUMU
oueHkn nmyuwecrtea MNP, nnbo 0 (Honb) (B cnydae

noaTBEPXAEHNA HEBO3MOXHOCTU pacnopsAaXaTbCA
aKTNBOM n Haan4uma 06CTOF|TEJ'IbCTB,
CBNAETENBCTBYOLWNX 0o HEBO3MOXHOCTHU
OCyWeCTBUTb HaAEXHYH OUEHKY aKTuBa B

cooTBeTCcTBMKN € PenepanbHbiM 3akoHOM N-135 "O6
oueHo4YHoOn pgedaTenbHocTM" o1 29.07.1998 roga)
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Mpunoxxexnue 4

MepeyeHb AOCTYMHbIX U HabnropaaeMbix
6Mp)KeBbIX naowanok

HdoctynHbie n HabrogaeMblie 6upirkeBbie naowankm

My6anyHoe akumoHepHoe obuwectBo «MockoBckas bupxa MMBB-PTC»
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MpunoxxexHue 5

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

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

NMPUTOXKXEHUN, PaCCHUTbIBAETCA A4 AEMNO3NTOB B KPEAUTHbLIX OpraHmM3aundax B CnydadX,

yKa3aHHbIX B [1punnoxeHunn 10;

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

rae:
PV - cnpaseanueas (NpuveeneHHasa) CTOMMOCTb akTmBa (06sa3aTenbCcTBa);

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

HaynHaga c aatbl onpeaenenns CHA;

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

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

D, - KonuyectBo AHen oOT Aatbl onpeaeneHnsa CHA [0 AaTbl N-0ro AEHEXHOro

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

5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble noToKU, BKo4Yasd I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
yCcnoBusaMM A0Oroeopa, AATON AeHeXHOro NoToka cuYuTaeTcs oxuaaemas narta, B KOTOPpYHO
naaHUpyeTCcd NoCTtynneHNneE AEHEXHbLIX CpeACTB, COOTBETCTBYHOLWaa AaTE OKOHYaHMA N-0ro

nepuoaa (3a NCKIOYEHMEM ClydaeB AOCPOYHOrO MoraeHns OCHOBHOIO A40/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/ydae:

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 Josra (MOmnoSIHEHUS, YaCTMYHOro J0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPOM3BOAUTCS KOPPEKTUPOBKA BEIMYMHBI O0XMAAEMbIX JAeHeXHblXx notokoB (P) B

cooTBeTcTBMU C [1pnaoxxeHmem 6.

5.3. lNepnoanyHOCTb orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBKka OMCKOHTUPOBAHUSA ONpeaensieTcs rno COCTOSIHUIO Ha KaXkAaykt AaTy onpeneneHuns

cn paBen,nleon CTOMMOCTH, BKJHOHa4A.

AaTy nepBoOHa4vanbHOro Npu3HaHMsa akTMBa (0b6s3aTenbcTBa);

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

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

npu3HaHmsa aktnea (obsa3aTenbCcTBa).

5.4. lNopsgok onpegeneHus cTaBku ANCKOHTUPOBaHWSA 47158 A4erno3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CtaBKa Nno AOroBopy Npu3HaeTcs PbIHOYHOMW, €C/IN A0rOBOP 3aKJIIOYEH
c 6aHkoM, koTopbii BxoauT B [lepeyeHb CUCTEMHO 3HA4YUMbIX
KpPpeAWUTHbIX OpraHusauui, yTBep>XAeHHbi bBbaHkom Poccum Ha
OCHOBaHUM METOAMKMW, YCTaHOBJZIEHHOM YkasaHuem BaHka Poccum ot
13.04.2021 N2 5778-Y «O wMeTtoaAuKe onpeaesieHNss CUCTEMHO
3HAUMMbIX KPEeAMUTHbIX OpraHM3auyuMm>», n onyb6/siIMkoBaHHbIM Ha cauTte
BbaHka Poccun www.cbr.ru no coctosHuIO Ha AaTy NepBOoHa4YasIbHOro
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NpU3HaHuA.

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

NnpU3HaHUA.

[vanasoH pbIHOYHbIX CTaBOK ornpeaenseTcs B npegenax (BKAUYNTENbHO):

*  OT MMHWUMasnbHOM PbIHOYHOW CTaBKW, PAaBHON 3HAYEHMIO PbIHOYHOM CTaBKWU Ha
ropusaoHTe 3 MecsueB C Y4YeToM TrocnefHen pacKpbiTOM CTaBKMW,
YMEHbLUEHHOMY Ha BESIMUYNHY CNPena (Tpummun):

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

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

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

1_'3=1(prIHi - rprH)Z .

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHAApTHOE OTK/IOHEHUE PbIHOYHbLIX CTaBOK;

1 CooteetcTBYeET dhyHKUMM CTAHAOTKIIOH.I B NnporpamMme 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 (AenosmtaMm) HedMHAHCOBbLIX OpraHum3aunm B pybnsax 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 Poccuickon
denepaumn.

CpefaHeB3BeLUEHHbIE CTaBKW OMNpPeAeniatoTCa C UCMNONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJIOHAKOLLEN NO3ULIUN:

e 10 30 aHen, KpoMme A0 BOCTpeboBaHUs
e 0T 31 no 90 kaneHaapHbIX AHENR;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHen Ao 1 roaa;
e oT 1 rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SABASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHOW CTaBKWM 3a Mecsl, Hanbonee 6nmM3Kni K pate onpeneneHns cripaBensiMBomn
CTOMMOCTM, B BasOTe, COOTBETCTBYIOLLEN BanlOTe AEno3uMTa, Ha CPOK, COMOCTaBUMBbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl onpeAeneHns cnpaseanmMBomn
CTOMMOCTH.

2 http://www.cbr.ru/statistics/?PrtIld=int_rat&ch=PAR_11965#CheckedItem.
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Ecnn Hanbonee no3gHAA cpeaHEB3BELIEHHAA MPOLEHTHAA CTaBKa, packpbiTas Ha caunTe
BaHka Poccumn, paccunTaHa paHee, 4YeM 3a Mecsl A0 AaTbl OnpeaeneHns cnpaBeasnBoii
CTOMMOCTM, PbIHOYHAs CTaBKa NoAJIEXMUT aHaNM3y Ha HEO6XOAMMOCTb KOPPEKTUPOBKM (CM.

pasgen 5.5. MopsaoK KOppeKTUPOBKU PbIHOYHOW CTaBKM HacToswero MNMpunoxeHus).

3) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOM HAa M3MEHEeHMue KJII4YEeBOM
CTaBKW, €C/IM CTaBKa NO AOroBopy BbIXOAWUT 3a rpaHuuUbl Ananas3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT Bbille€) WM €C/ZIu CTaBKa NO [OroBopy

He YCTaHOBJ1€Ha.

MNMopaaok KOPPEKTUPOBKM PbIHOYHOW CTaBKM Ha U3MEHEHWE KJTIOYEBOWM CTaBKM OMMCaH

B nogpasgene 5.5. HacTosdwero MNpunioxeHus.

B cnyyae BHeCeHUs U3MEeHeHUN 1 AOMNOSIHEHUI B HacToswme lNpaBunia onpeaeneHns
CYA B yacTM W3MEeHeHMs BUAA PbIHOYHOW CTaBkuM ANns akTMBoB (06s3aTenbcTB)
NPU3HAHHbLIX A0 BCTYMJIEHUS B CUNY U3MEHEHWW W AOMNOSIHEHWW B HacTtoswmwme [paBuna
onpegeneHnsa CYA HoBas pblHOYHAs CTaBKa MpUMEHSAEeTCs C AaTbl BCTYMNNEHUS B CUNY

U3MEHEHWN N AONOSIHEHUI B HacTosawme lMpasuna onpegenennsa CHA.

5.5. lNopsinok KOppeKTUPOBKMU PbIHOYHOM CTaBKM

YKasaHHbIX MNOPSAOK WCMOSb3yeTcs B C/lydae, €C/iM B Ka4decCTBE PbIHOYHOW CTaBKu

Bbl6paHa cpeaHeB3BELWEHHAA CTaBKa baHka Poccumn

Ecnn nocneaHss packpblitad Ha canTte baHka Poccum cpepHeB3BelleHHas CTaBKa
paccyuTaHa paHee, YeM 3a MecslL, A0 AaTbl onpeaesnieHns cnpaBeasinBon CTOMMOCTM aKTMBa
(obsi3aTenbcTBa), ANs onpeaeneHns HeobxXxoAMMOCTU KOPPEKTUPOBKM PbIHOYHOW CTaBKMU

NPUMEHSAETCA CeayoLWNiA NOAXOA:

e K/toueBas ctaBka baHka Poccumn, gencreBoBasluias Ha nocneaHunit pabounii aeHb
Mecsila, 3a KOTOpbl onpefeneHa cpefHeB3BeleHHas CTaBka, CpaBHUBaeTCs C
KN4yeBOM CTaBkoM baHka Poccuu, p[encTeylowen Ha aaTy onpeaeneHus

crnpaBeasimBon CTOMMOCTH;
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e ecnu Knw4yeBas ctaBka baHka Poccmn He naMeHunacb 4O MOMEHTa onpeaesieHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOW CTaBKWN NPUMEHSETCS NocneaHsas
packpblTas cpegHeB3BeELEHHAs 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 Poccuu, T.e. 3HayeHue
PbIHOYHOW CTaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHWuacb

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

O6wume nonoxxeHusd

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

e cTaHAapTHble (6e3 npusHakoB obecueHeHns);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWwmecsa B gedonTe.

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

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs ), a MMEHHO:
e [lebutopckas 3a40/HKEHHOCTb (B Cly4yae onpeaesieHns cnpaseamBomn CTOMMOCTU
TakoW 3a40/DKEHHOCTM C MUCMONb30BaHMEM MeToAa MpUBEAEHHOM CTOMMOCTM 6yayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyYeTax U BO BKaAax;

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

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c

YYETOM NOJIOXKEHUN, yCTaHOBJIEHHbIX B Pasgene 6 HacToswero I'IpMJ'IO)KeHMﬂ).

AKTUBbI, HaxoasALMecH B AEdJOﬂTe, a NMEHHO.

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

KoHTpareHT - 10, HEMoCpeACTBEHHO CBSI3aHHOE C akTMBOM, BXOASILLNM 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 AOroBopaM c nmyectsom MNU®, 6aHKK, KpeaUTHbIE U HEKPEAUTHbIE

opraHusaumm n npoyme obsazaHHble No akTueam NMNO nuua.

KpeauTHbIA PUCK — PUCK BO3HWKHOBEHMUSI MOTEPb B pe3ynbTaTe HEWUCMOSHEHUS
KOHTpareHToM 06s3aTenbCTB, a Takxke B  pe3y/bTaTe WU3MEHEHWUSI  OLEHKMU

KpeamnTocnocobHoCTM (KpeaUTHOro pMcka) KOHTpareHTa.

be3puckoBas ctaBka Ha AaTy onpeaeneHums CﬂpaBeA.ﬂMBOﬁ CTOMMOCTMH:

e B poccuinckux pybnax:

[Ona 3a40M1KEHHOCTM CO CPOKOM /10 MOralleHus, He NpeBbiaowmM 1 KaneHaapHbIn
neHb — ctaBka RUONIA3;

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTH
MockoBCKOW 6Mpxn?), NOCTPOEHHON MO POCCUNCKUM FrOCYAapPCTBEHHbIM 06/IMraumsiM - ans
3a40/HKEHHOCTN CO CPOKOM A0 noraweHus, npesbiwanwmm 1 KaneHaapHoiv AeHb.

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

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

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

B oTCyTCTBME BO3MOXHOCTM OonpeaeneHns akTyanbHbiX 3HadyeHnin Kb MockoBcKkom
6upXXn B KayecTtBe BPEMEHHOW anbTepHaTUBbl 6€3pMCKOBOIM CTaBKW ANs onpeaeneHus
CnpaBeaMBOM CTOMMOCTM aKTUBOB MOXeT 6biTb MCNOb30BaHa CTaBka, paccymTbiBaemMas
MEeTOAO0M MHTepnonsumMn (Hanpmmep, NTMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha

AaTy onpeaeneHuns CﬂpaBELI,ﬂMBOVI CTONMOCTW. Bbl60p WHOM CTaBKM B OTHOLLUEHMW aKTMBA

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

B CneumannsnpoBaHHbIM A4eno3uTapui.

¢ B aMepukaHcKux gonnapax:

AN 3a40/1)KEHHOCTM CO CPOKOM 10 NOoralleHuns, He npesblwarwmm 1 KaneHgapHbli
JeHb — cTaBka SOFR>;

ONnsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHns ceBbliwe 1 KaneHaapHoro AHs, HO He
npesbiwarowmmM 30 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTaBKN MexXay 3Ha4YeHUeM CTaBKu
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCyapCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mecsu,.

CraBka, nony4yawwascs MeToAOM JIMHEMHOWM  MHTepnossumMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCTBeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

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 cebiwe 1 KaneHaapHoro AHS, HO He
npesblwamwmm 90 KaneHaapHbIX AHEN — MHTEPNONALUNA CTaBKN MeXAY 3HaYEHMEM CTaBKU
€STR 1 cTaBkoW No o6anraumsim eBpo3oHbl ¢ perTuHrom AAA® Ha cpok 3 Mecsiua.

CraBka, nosyyamwasca MeTo40M JIMHEMHOMN MHTEPNONALMN CTAaBOK NO o6/imraunam
€BpO30Hbl C penTtuHrom AAA - Ans 3a[40/1KEHHOCTM CO CPOKOM A0 nMoraweHus,

npesblwaowmm 90 KaneHAapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas cTaBka (NmMbo ee uHTepnonsauus,
HanpuMep, NMHENHasa) B COOTBETCTBYIOLWEN BastoTe.

dopmyna 1. dDopMmyna NMHENHOW MHTEPNONALUN

5 https://www.sofrrate.com/

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

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

8

https://www.ecb.europa.eu/stats/financial markets and_interest rates/euro_area yield curves/html/inde
x.en.html

52


https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

RKpnin.ecii Dy, < Doin

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

RKpnmax-€cii Dy = Dopox

RKy_, +

roe:

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

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

Vi1, V.1 — Hanbonee 6nmM3knn K Dm CpOK, Ha KOTOPbIA U3BECTHO 3Ha4YeHue
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwamowmmn) Dm, B
rogax (onpegensieTcs € TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK An4 cpoka T, rae T MOXET npuHUMaThb
3HadveHuns V-1, V+1, Dmin, Dmax. Toroeoe 3HavyeHne CTaBku onpegensercsa 4o 2

3HaAKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HakoB B AOMIAX.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40719 OXUAAEeMbIX KpeaAUTHbIX YObITKOB,
onpesensemMas Kak OTHOLWEHME CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKNM K BanoBon 6GanaHCOBOM CTOMMOCTU KpeauToB MO AaHHbIM oTyeTHocTn MCOO
BblbpaHHbIX 6aHKOB. Nopsaaok onpeaneneHns CoR ycTaHoBNEH B pasjesnie 6 HacTosLero

MpunoxeHuns.

KpeAuUTHbIN PENuTUHI - MHEHME HEe3aBUCUMOro pPENTMHIOBOrO areHTCcTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATbL NpUHATBIE Ha ceba  duHaHCcoBble
obsazatenbctBa (0 ero KpeamMTocrnocobHocTn, (UMHAHCOBOW HaAEXHOCTU, (UHAHCOBOM
YCTOMYMBOCTN), BblpaXXeHHOE C WCNOJSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHoOM penTUHIOBOM LKane.

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

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

B uensx npuMeHeHUs HacTosWwen MeTOAMKW ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHUs n cobbiTu aedonTa, a Tak Xe ANns onpeaesieHns YpoBHS pernTUHIa C Lenbio
nocneaywowero onpegeneHns BenuunH PD, ucnonb3yeTcd WHMOpMauusa, nonyyeHHas
(onybnnkoBaHHas) OT CNeAyLWNX PEUTUHIOBLIX areHTCTB (NpY UX Hann4mmn):

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTctBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3Kcnept PA»)

e O6bWecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbK «HauuoHanbHoe PenTUHroBoe

AreHTcTtBO» (OO0 «HPA»)

e O6WecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble

PenTnHrn»(000 «HKP»)

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

CTyneHb KpeAuUTHOro pevtuHra (rpeva) - MWHMManbHbIM War aetaavsaunu
KpeaAUTHOro penTuHra B OYyKBEHHO-CMMBOJMIbHbIX (Hanpumep, BBB-, BB+ u T.n.) wam

6yKBeHHO-4ncnoBbIX (Hanpumep, Baa3, Bal) o603HayeHUsX.

AedonTt - HacTynneHue (BbisBAeHMe) CobbITUI, 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 MpuU3HaHUa aedonTta AN pasfIMYHbIX BUAOB 3a[0/HKEHHOCTU

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.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Ina onepauMoHHOW 3a40/IKEHHOCTU BUAOB, YKA3aHHbIX B HACTOALWMX
Mpasunax onpegenenHnsa CYA, AWCKOHTMPOBaAHME He NpPOBOAUTCSA, Npu cobnwgeHum
TpeboBaHMM AN NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauMoHHOMN.

1.2. OueHka akTMBOB 6e3 npu3HakoB obecueHeHus, crnpasBeanuBas CTOUMMOCTb
KOTOpbIX onpeaenseTcs No MeToAay npuBeLeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBo CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHnn 5 Hactosawmx lMpasun onpeaeneHns CHA) paccuuTbiBaeTCs

cnepyowmm obpasom:

dopmMmyna 2:

PV = 3N -

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

rge

PV - cnpaBensiMBasi CTOMMOCTb aKTUBA;

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

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

N - NOPSIAKOBbLIN HOMEpP AEHEXHOro rnoToka, HaumnHas ¢ aatbl onpeaenenmns CHA;

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

T(n) - Konn4yecTtBO AaHen oT AaTbl onpeaeneHns CHA go AaTbl N-0ro AEHEXHOro
noToka. B agaTy noraweHnsa AeHEeXHOro notoka 3HadyeHune T(n)=0;

PD(Tn) (Probability of Default, BepossTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHen MOXEeT oKa3aTbCs B COCTOSIHMKM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpeaensieTca C y4eToM MOJSIOXEHUN, YCTAaHOB/IEHHbIX B pa3aene 4

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

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

oKpyrnsTcs.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pecdonTa.

2.

2.1. lpn BO3HMKHOBEHUM cobbITUA, Beaywero K obecueHeHUo, crnpaseasmneas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTy
onpegeneHna CHYA), B TOM u4ucCne [AeHeXHbIX CpeAcTB Ha cyeTax M BO BKagax,
cnpaseanmBasi CTOMMOCTb A4ebUTOPCKON 3a40/1)KEHHOCTU onpeaenseTcss B COOTBETCTBUN C

METOAOM KOPPEKTUPOBKM CrpaBeasiMBoii CTOMMOCTM Nno dopmyre 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne GUHAHCOBOrO rMOJSIOXKEHUS, OTpasuBlIMecs B AOCTYMNHOWM
(pUHAHCOBOM OTYETHOCTU, B TOM YNCE CHUXXEHME CTOMMOCTU YUCTbIX akTMBOB Honee yem
Ha 20%;

2.2.1.2. HeratmBHOe AOeNCTBUE PENTUHIOBbLIX areHTCTB — B Clly4vyae Hananuus y
KOHTpareHTa pemTMHra peMTUHIOBOro areHTCTBa, BXoAsaWMX Nmbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoe M NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccum:

e CHMXeHne penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lyyaeB, KOraa KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKMX PENTUHIOBbIX @areHTCTB N OT3bIB PEUTUHIA HE ABNAETCSA CneACTBMEM
YXYALWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs

MOTUBUPOBAHHBLIM CyXAEHNEM yﬂpaBﬂﬂ}OU.lEVI KOMMaHunn.
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YXyAlweHne peruTuHra, npuMcBOEHHOro No MeXxayHapoAHOW WKane B MHOCTPaHHOM
BastOTe ANA 3a40/HKEHHOCTU, HE Yy4YuUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yXyAlleHMeM CTPaHOBOM OLEHKN KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee npou3BefeHHoe
APYrMM pPENTMHIOBbIM areHTCTBOM M Yy4YTeHHOe B KaudecTtBe cobbiTvsA, Beaylero K
obecueHeHUo, He Yy4YuUTbIBAeTCH, eC/IM MPUUYMHON yXyALleHUs SBASIEeTCS OAHO U TO Xe
cobbiTume.

2.2.1.3. Pe3Kuin poCcT A0OXOAHOCTM Nt060Oro 4OroBOro MHCTpyMEHTa 3MUTEHTA (3a
nocneagHue 5 ToprosebIX AHEN NMpU OTCYTCTBMM pocTa AoXoAHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTWU aHaNoOrnyHbIX o6mMraumm sMMTEHTOB).

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

2.2.1.4. OTt3blB (QHHYMPOBAHNE) NNLEH3UMN HA OCYLLUECTB/IEHME OCHOBHOIO BMAaa
AesTeNbHOCTH.

2.2.1.5. Wc4ye3HoBeHME aKTUBHOIO pbiHKa A1 (PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbLIX 3aTpyAHEHWUI 3MUTEHTA MU OTCYTCTBME LIEH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HP v MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
MCNoNb3yeMbliX B HacTosawmnx Mpasunax onpegeneHunsa CHA).

2.2.1.6. Hanuume Npu3HaKOB HECOCTOSATENLHOCTM (6aHKpPOTCTBA)®.

2.2.1.7. [Ang 3aa0/KeHHOCTU NO 3alMam, Kpeantam, GUHAHCOBbLIM MHCTPYMEHTaM
- CTaBwun obwemnssecTHbIM aedonT no obs3aTenbCcTBaM XONAMHIOBOWM KOMMAHUU UK
AedonT no ny6aMYHOMY A0MTY KOMMaHU rpynnblii®, K KOTOPOW NPUHAANEXMUT KOHTPAreHT,
B C/y4yae npoaokeHus o6CnyxuBaHUA [OAra CaMMM KOHTpareHToM nocne cobbitus
aedonra.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KUMN poCT AOXOAHOCTM NO Ny6ANYHOMY AOATY KOMMAHWUI
rpynnbl, K KOTOPOWN NpPUHAANEXWUT KOHTpareHT (3a MWCKAKYeHWeM ciydyaeB, Koraa
KOHTpareHT nMmeeT nyb/nyHbie KOTUPOBKWN A0NTOBbIX 0693aTENbCTB U 3TN KOTUPOBKU HE

NoKa3bIBaOT NPU3HAKOB 0b6ecueHeHns ). YnpaBnsatowas KOMNaH1Us Ha OCHOBE 3KCNEPTHOro

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

0 MoHATUE rPYNMbl CBA3AHHbIX JIML/KOMMNAaHMM BBOAUTCSA MO aHanormmn co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunmn (baHke Poccumn)»
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(MOTMBMPOBAHHOTIO) CYXAEHUS onpeaenseT BAUSHUE pocTa AOXOAHOCTU Mo NMy6anyHomy
AONTY KOMMNAHUM Fpynnbl, K KOTOPON NMPUHAANEXNT KOHTPAreHT, Ha KpeamMToCcnocobHOCTb

KOHTpareHTa.

2.2.2. B OTHOWEHV HOpUANYECKUX NNL,

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

Ynpasnsiowas KoMnaHus MMeeT rnpaBo He cynTaTb obecueHeHHON 3a40/1)KEHHOCTb
(KpoMe 0643aTenbCTB Mo ornepaumsaM Ha pbiHKE peno 1 C NPOU3BOAHBIMU UHCTPYMEHTaMu),
NMPOCPOYEHHYID Ha OAMH AeHb, B CNy4Yae Hanuuusa AOKYMEHTOB (KON AOKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM WCMNOJIHEHUWM 0653aTenbCTB. Takoe peleHue
odopMnseTcsa 3KCNEPTHbIM MOTMBUPOBAHHLIM CyXAEHMEM YMNpaBAsOWEN KOMMaHUKU C
NPUNOXEHMEM KOMUN NOATBEPXKAALWMX JOKYMEHTOB.

2.2.2.2. lNpepnocraeneHne KpeautopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (WUHAHCOBLIMU
3aTpyAHEHUSIMU 3TOrMO 3aeMLmMKa, KOTOPYH KpeanTop He npeaoctasun 6bl B MIHOM cnyvae
(B TOM uncne pecTpykTypmusaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJSIOHraunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTU MaaTexen).

2.2.2.3. NHble cobbiTna, Beaywme Kk obecueHeHUto, He yKasaHHble B HacTOSALWMX
NMpaBunax onpegenenHms CYA, MOryt npuHUMaATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTneos ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHmum c
yKasaHueM AaTbl BO3HMKHOBEHUS CObbITUA obecueHeHUsa U coaepXXaHUM Takoro cobbltms
C noaTBepXAaeHneM WHPopMauMM U3  OTKPbITbIX MAN  COBCTBEHHbIX MWCTOYHWUKOB
Ynpasnstowen KkomnaHum (B 4aCTHOCTU, Hannume npmsHakoB obecueHeHusi/gedonTa no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3HbiXx MAN® noa ynpasneHnem Ynpasnstowien

KOMMaHumn).
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2.3. B cnyyae ecinnm npu npoBeAEHUM MOHUTOPUHra CTAHOBUTCS AOCTYMHOM
nHpopMauns o npusHakax obecueHeHUs, cnpasBeanmBasi CTOMMOCTb KOPPEKTUPYeTCs Ha

Ty Xe aaTy.

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

2.4.1. B cnyyae BO3HMKHOBEHUS 06eCUEeHEHMSs MO OAHOMY aKTUBY OCTasibHble
aKTUBbl, OTHOCSILLMECS K KOHTpareHTy, TakxXe cunTarTca obecueHeHHbIMn!L,

2.4.2. MopyunTenbCTBa M rapaHTUM KOHTpareHTa C Npu3HakaMu obecueHeHUs

NPUHUMAKOTCSA B pacyeT C y4eTOM 0becLeHeHUs.

2.5. MOHMTOPMHT Npu3HakKoB obecLeHeHUun

2.5.1. MOHUTOPUHI N0 HPMHAHCOBOW OTYETHOCTU NPOBOAUTCS HEe No3aHee, YeM Yyepes
1 MecAay nocne NosiBNEHUS TakoW OTYETHOCTM, HO He pexe, yeM 1 pa3 B noaroga Ans
oTt4yeTHOCTM no PCBY un 1 pas B rog ang otdetHocTn rno MCOO.

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

2.5.3. MOHUTOPUHI AaHHbIX Mo cyaebHbIM pasbupaTtenbCcTBaM AN PUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mmecsiu. B cnyyae Manoi 3Ha4YMMOCTM akTuBa Mo
oTHoweHunto kK CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NpoBOAUTCA HE peXe, YEM pa3 B KBapTasl.

2.6. Bbixoa ns coctosHma obecueHeHus.

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

2.6.1. B oTHOWEHVV TOpUANYECKUX nuL

2.6.1.1. Ansa obecueHeHUs n3-3a NpPEBbIWEHNSA MOPOroBbiX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBeawero K o6eCueHeHUI0 HapyweHUs MOpPOroBbIX 3HaYeHUMn
(UHAHCOBbLIX MoKa3aTesien B Te4eHne ABYX KBapTanoBs.

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

MPOrHO30M B TeUEeHUe CpoKa He MeHee 12 MecsiueB.

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

L4 ocnapuBaeMor 3a40/1KEeHHOCTU MO NeHsM un wTpadaM — A0 MOMEHTa NoJly4YeHUs UCMOMHUTENBHOMO INCTa.
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2.6.1.3. Ana obecueHeHns u3-3a pe3KOro pocta AOXOAHOCTM MO TOPryemMmbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnuraumam
3MUTEHTa K G-KPUBOM K MNPEXHUM YpoBHAM (/IGO0 YypOBHSIM KOMMAHWI, KOTOpble A0
MOMeHTa o6eclUeHeHNs TOproBanamchb ¢ 6IM3KUM cnpeaoM K G-Kpusoit?).,

2.6.1.4. Ona obecueHeHMs 13-3a NOTepu JULEH3UN — B Clly4yae BOCCTAHOBJSIEHMUS
nmueH3nm nmbo NosyyYeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTU; BbIX0A
N3 COCToAHUA obecueHeHMs BO3MOXEH TONIbKO B Cllydae NoJlydeHUs He MeHee 4eM ABYyX
KBapTaJibHbIX OTYETOB WM rOAOBOro OT4YeTa O AeATEeNIbHOCTU KOHTpareHTa B HOBOM
Kayectee, nMpu 3TOM B [AeATeNbHOCTM [AO/KHbl OTCYTCTBOBaTb MWHble MpPU3HaKU
obecueHeHus.

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

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

2.6.1.7. [ns Bcex cny4daesB - B C/ly4ae M3MEHEeHUs COCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHEepbl CYWeCTBEHHO Yy/Ay4ylwakwT OUEeHKY BO3MOXHOM  NoAAEepXKU
3aeMLlnKa/KoHTpareHTa. [laHHoe paencreve A[OMKHO 6biTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTNpaBAsowWwen KoMNaHuu.

2.6.2. B oTHOWeEHUN ropanNYECcKUX nuy.

2.6.2.1. nsa obecueHeHNs M3-3a HapyLleHUs CPOKOB UCMOSIHEHUSA 0683aTeNnbCTB —
B C/lydae MoJIHOMO MCMNOJIHEHUSA MPOCPOYEHHbIX 0653aTenbCTB M HE MeHee 4yeM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEeBbIWAWNX CPOK, MO3BONSOLWNI
OTHOCUTb 3aA0/PKEHHOCTb K OrnepauMoHHON (MNM NpeBblWaloWmMxX CPOK AO0MYCTUMOro
HapyLlweHus ncnonHeHns obsasatenbCcTB No gorosopam 3amma — 5 (Matb) pabounx aHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMUMA AOKYMEHTOB) O CBOEBPEMEHHOM MCMOJIHEHUMN
obs3aTtenbCTB U peanbHOM UCNOSHEHUMM 0653aTenbCTB B TedyeHne 3 AHen nocne

HaCTynneHna CpokKa KOHTpaFeHT/3aeMIJJ,VIK TakXe MoXeT 6biTb BbiBE€AEH M3 COCTOSIHUS

12 Cnpen Ana NpocToTbl MOXET M3MEPATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-Kpu1Boit Ha
CPOK, paBHbIl Aglopauun obnuraumu.
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obecueHeHUsi, OaHHOe  AEeNCTBME  AO/MKHO  O6blTb 060OCHOBAHO  3KCNEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YNpaBAsoWeENn KOMNaHUN.

2.6.2.2. Onsa obecueHeHUs M3-3a pecTpyKTypum3auum B MONb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpMpOBAHHOW 3a40/1KEHHOCTU (KpoMe Cny4vaes,
Korga o4HOBPEMEHHO C noralleHneM BO3HMKaeT HoBas 3aZ0/1KEHHOCTb) U 06CNyXMBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoYeK, MpeBbIWAWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepaumoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocse noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.2.3. B cnyyae rnosiy4yeHums nHdopMaLnmn o] rnpekpaLwieHnm
cynebHoro/yrosnoBHOro npecnefoBaHnsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHuna pgena. [pun 3TOM B C/ydae MWUPOBOrO COMMawleHUs Mexay
KOHTpareHToM W UCTUOM Ynpasngawwas KomnaHua obs3aHa npoBecTu OUEHKY
(PMHAHCOBOro COCTOSAHUSI C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaleHus.

2.6.2.4. Qna ob6s3aTenbCTB KOHTpAreHTa, KoTopble cTanum obecueHeHHbIMM U3-3a
HapyLWeHUS yC/IoBUIM 06CNyXMBaAHMA Mo ApYyrMM o6a3aTenbCcTBaM KOHTpareHTa, — B c/iydae
noraweHns peCcTpyKTypMpoBaHHOM MM NPOCPOYEHHOM 3a40/HKEHHOCTM U 06CNyXXnBaHMS
BCEWN Npo4Yen 3a40/KEHHOCTN 6e3 HapyLeHUNn YCITI0BUW N PeCcTpPYyKTypu3aumi B TedeHne

BCero nepmnoga Ao noraweHna m 6 Mec. nocse noraweHuns I'Ip061'leMHOl71 3a40JI>KEHHOCTH.

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

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

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

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

,aenosmrapm/”i HE rnosjHee cnegyroulero pa6oqero AHA 3a JHEM BO3HUKHOBEHWA MNPpU3HaKa
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obecuyeHeHUs1 i BbiXo4a U3 COCTOsSIHUS obecuyeHeHus (rpu yci0Bumn, 4To MHGHoOpMaums o
BO3HUKHOBEHUMN MPpU3HaKa obecLeHeHNs1 nin BbiX0Aa M3 COCTOSIHUS obecLeHeHUs MnpsiMo

MM KOCBEHHO Hab/irogaema Yrnpas/isiioLeri KOMaHuen).

Pazpen 3. OueHKa aKTMBOB, HAXOAALMXCSA B COCTOAAHMM aedonTa.

3.

3.1. TMpeaenbHble CPOKUM Npu3HaHuA aedonTa ANs pas/iIMuHbIX BUAOB
3a40/HKeHHOCTU (OpraHM3aumMsa MOXXEeT CaMOCTOSITe/IbHO YCTAaHOBUTb MeHbluue

CPOKM).

AebuTtopckan 3af0/1HXKeHHOCTb/0b6a3aTenbcTBa

Cpok
Ae6bnTOpPOB/KOHTPAreHToB/MUTEHTOB/3aeMLMKOB

Ob64d3artenbcTBa N0 06AMraunsM poCCUNCKNX/MHOCTPaHHbIX

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

Ob6sa3aTenbCcTBa MO BbIMJiaTe A4oxoAa No AOJIEBbIM aKTUBaM

o 25 pabounx aHen
POCCUNCKUX/MHOCTPAHHbIX SMUTEHTOB P A

Ob6s3aTtenbcTBa No 3anMam/KpeamTaM LpUaNYECcKnxX nuu 30 kaneHAapHbIX AHEN

Obs3aTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpOU3BOAHbIX NHCTPYMEHTOB, pbliHKe PEIO P A

NHag 3a801KEeHHOCTb topuandeckux nuy neped NNO 90 kaneHaapHbIX AHeN

3.2. B oTHOWwEHUU OpUANYECKUX NnL AedponT n npupaBHUBaEeMble K HEMY
co6bITNA yKa3aHbl HNXKe:

3.2.1. HapylweHune KOHTpareHToOM yCNOoBMIA NoraweHns Uan BbinaaTbl NPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nboro mMHoro obss3aTenbCrBa KOHTpareHTa Ha Cpok,
6onbWwKniA, YeM yKasaHo B n.3.1, B Ciy4ae ecnm gaHHas nHdopmMaums npsMo Uam KOCBEHHO
Habnogaema Ynpasnswowen KoMnaHuen.

HeuncnonHeHHble o06a3aTenbCTBa KOHTPAreHTOB, B TOM 4uCAe NO BbinjaTe KYMoHOB W
AVBUAEHAOB B MHOCTPAHHOM BankTe, CUMTAIOTCS HaxoAsdwumucsa B gedonte B Crydae,

eCcniM TakKOe HeucrnoJIHeHMe BO3HMKNO B pe3ynbTtate penctsmn  (6e3pencreuns)

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

14 NlaHHbIN CPOK MCMOJIb3YETCA TONbKO NPW HalMuMmM COoBLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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WHOCTPaHHbIX AEeN03UTAaPHO-KIUPUHIOBbIX KOMAAHUI (B T. Y. MeXAYHApPOAHbIX pacyeTHO-
K/IUPUHIOBbLIX UeHTpoB «EBpoknup baHk», r. bpioccenb, U «Knmpctpum BaHKWUHM», T.
JTliokceMbypr), MHOCTPaHHbIX 6aHKOB MAM MHbIX CAHKLUMOHHbIX AEACTBMN MHOCTPaHHbIX
rocyaapcTts u (MNn) perynupyrowmnx opraHos. edonT B OTHOWEHNN CAaMOro KOHTpareHTa,
B TOM u4ucrne nepekpecTHbin AedonT no ero WHbIM o0bsA3aTenbCTBaM, He BO3HMKaeT.
OCob6eHHOCTN OUEHKM aKTUBOB B 3TOM C/lyyae yKasaHbl B N.3.5.3.

3.2.2. OdwmuymanbHoe onybnmkoBaHne B COOTBETCTBMU C peaepasibHbIMN 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckon degepaumm UamM MHOCTPAHHbIX
rocyaapcTts MHMOpMaLMnM 0 NMPOCPOYUKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmMkoBaHue peleHns o NpmM3HaHn 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkKoBaHUE pelleHns 0 Hadane NpuMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus cooblieHus A0 AaTbl, NpedllecTBYylLWen agaTe
onybnmnkosBaHusa coobeHns o6 oKOHYaHUK NpUMeHeHus npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybnnkosaHne nHopMaumum o TMKBUAALNN IOPUANYECKOro
nvua, 3a UCKJIDYEHMEM ClydaeB MNOoroWeHNs 1 NpucoeanHeHus.

3.2.6. TllpucBoeHne kKoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMONTHNTDb cBOU
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCtB 6e3 NpuHATMSA CcneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. [OdedonTt no passiM4HbIM aKTUBaM, OTHOCSILLMMCSHl K KOHTpPareHTy.

3.3.1. B cny4yae BO3HMKHOBEHUA Aedonta no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpAreHTy, TaKXe CUYMTalTCs Haxoaswmmucs B agedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYaLNN, YKa3aHHOWN
B Nn.3.2.1.).

3.3.2. He obecneyeHHble 3a70roM HeABUXMMOCTU, CTpaxoBkon nmbo 3anorom
JIMKBUAHbIX UEHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NPUHMUMAlOTCA B pacyerT.

3.3.3. B cny4yae HactynneHuss cobbiTUin, NpUpaBHEHHbLIX K AedONTy, KOHTpareHT
CYMTAETCa HaXoAsWMMCS B COCTOSiHMM aedonTta, BCE aKTUBbI, OTHOCALWMECS K HEMY,

CUHMTAKOTCA HaXxoaAaAWNMNCA B COCTOAHUN ,u,ecbonTa.
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3.3.4. Ynpasnawwaa KOMMaHUA NpuU MOHUTOPUHIe 3a40/IKEHHOCTU Y4dyuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWU CObbITMSA
AedonTa y XO0NAMHIOBOM KOMMNAHMKM NGO Yy KIOYEBbIX!® KOMMAAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmauum o6 >TOM Ynpasnstowen
KOMMaHWen, KOHTpareHT TaKXe CYMTaAeTCsa HaxoAsdAWwMMCA B CoCcTosaHuM pedonta (3a
NUCK/IIOYEHMEM C/lyvaeB, KoOrga KOHTpareHT wuMeeT nybAnuyHbie KOTUPOBKM aKLMUNR,
[ONroBbIX 0683aTenbCTB  UAWM  MNPOM3BOAHBLIX WHCTPYMEHTOB W 3TUM KOTMPOBKWU He
NOKa3bIBaOT NPU3HAKOB obecLeHeHns, a TakxKe CNy4vyaeB, Koraa KOHTpareHT npoaosnkaeT
ob6cnyxuBaTb AONT NOC/Ee HACTyn/ieHnsa cobbiTmsa aedonTta y KOMNaHUm rpynnbl, K KOTOpOU

OH MPUHAANEXMUT).

3.4. OueHkKa cnpaBea/iuBoM CTOMMOCTM aKTUBOB, Haxoasawuxcsa B aedonrte
[Ana Bcex KNacCoB aKTMBOB, HaxOAsWMXCA B COCTOsHUM gedonTta, cnpaBeannsas
CTOMMOCTb aKTuMBa ornpenensieTca B cooTBeTcTBuM ¢ dopmyrnon 2, npum 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

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

3.4.1.1. CTOMMOCTb NPUHUMAETCA PaBHOM HY/O MO TpeboBaHWSM Ha MNorawleHue
OCHOBHOro gonra (nNonHoe/4yacTuyHoe, CPOK KOTOPOro HAcTynwui) W NpPOLEHTOB, 3a
NUCK/TIOYEHMEM [01ra, OLEHMBAEMOIO OLLEHLNKOM U 06ecrne4yeHHOro TopryemMmbiMmn LLeHHbIMU
6ymaramm, HeABMXXUMOCTbIO, OMLUMOHHbIM cornaweHumem, CTPaxoBKOWM nméo
NOpYyYnTENbCTBOM TpeTbuX nuu. OueHka [O/HKHa NpOBOAUTBCA C Yy4YeTOM CpPOKOB U
BO3MOXHOCTM MOJIydeHUs BbiNJaT npu  peanum3aumm obecneyeHms Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CY>XAEHMS YNpaBasowen KOMNaHum.

3.4.1.2. CTOMMOCTb MNpUHUMAETCA paBHOW HYJKO MO BCEM BbIMyCKaM AONrOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCH TPEbOBaAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX bymar, Bknw4yasa TpeboBaHUs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble nepunoabl, O6bSBMEHHbIX, HO He MNOAYYEHHbIX AMBWUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LEeHHbIX 6yMar) nMerTcs pblIHOYHbIE KOTMPOBKKN NMB0 nMMeeTCs OTHET OueHLMKa
AaTa oueHKM No KoTopoMmy He 6onee 6 Mec. Ao AaTbl pacyeta CHA, co3aaHHbIM nocne

Ha4yana npoueaypbl 6aHKPOTCTBA.

15 Cnuncok KYEBbLIX KOMMaHNi rpynnbl, K KOTOpOIZ NMPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA ynpaBnmou.l,eﬁ
KOMMNaHWern caMoCTOSATENbHO.
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B cnyyae ncnonb3oBaHUs OTYETa OLEHLLMKA NPU NOSIBAEHUM HOBOW MHGOpMaLUumn o
CHUXEHUN BO3MOXHOCTU BOCTpeboBaHUA 3a[40/KEHHOCTU WM CHUXEHUU OLLEHKU
NOTEHUMANbHbIX CYMM K MOJSTYYEHUIO YNpaBasaloLwWwas KoMNaHMsa AO/HKHA B CPOK He 6onee 2
Heenb MNoNy4YnTb HOBbIM OTYET OueHLWMKa, MM6Oo NpusHaTb CTOMMOCTb 3a40/KEHHOCTU
paBHOM HYNIO.

3.4.2. Ob6a3aTenbCTBa KOHTpAreHToB Mo LeHHbIM bymMaraM B MHOCTPaHHOW BaskoTe
OLeHMBAlOTCA creayowmm obpasom:

LGD no o6s3aTenbctBaM MO UeHHbIM 6ymMaraM KOHTpareHTOB OnpeaensieTca B

COOTBETCTBUU C TpeboBaHMAMU MOAMNYHKTOB HUXE, 3@ WUCK/IIOYEHUWEM CNy4vaes

HaIN4mMsa KOTUPOBKU AONTOBOro 06s3aTtenbCTBa KOHTpareHTa uan KOTUPOBOK UHOMO

nybnuyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHanorMyHbIMU

YCNOBUSAMM MO MECTYy XpaHeHUSA UeHHbIX 6yMar v BO3MOXHOCTSMW MNoOralleHus

0653aTenbCTB NO BbiNJaTe KYNoOHOB W AMBUAEHAOB B pybssiX B COOTBETCTBUU C

OENCTBYIOWMM 3aKOoHOAATENbCTBOM PO — B 3TOM cny4vae LGD MoxeT onpenensitbCs

B COOTBETCTBMU C N.5.13 HacTosawero NpunoxeHus.

3.4.2.1. Obg3aTenbcTBa No UeHHbIM 6ymMaramM B WMHOCTPaHHOW BankTe, B TOM
yucne no BbInNjaTte KYNOHOB W AUMBUAEHAOB, B OTHOLWEHMW LEHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHaNbHOro AepXXaHus creunann3vpoBaHHOro
aenosntapus, oTkpbitoro B HKO AO HP[, u no KOTOpbIM Bbinaata He MOXeT 6bITb
npounsseaeHa B pybssx B COOTBETCTBUU C AENCTBYIOLLMM 3aKOHOAATENbLCTBOM P®, ¢ aaThl
NPU3HaHMA B UMYLLECTBE NMaeBoro MHBECTULMOHHOIO (POHAA NMPU3HAKTCA HaXo4AWMMNCS
B COCTOSiHMKN aecdonTa, LGD no aTnum oba3atenncrBam npmHmMMaeTcsa paBsHbiM 100%.

3.4.2.2. Obg3aTtenbCcTBa, B TOM 4YuC/e MO BbiNaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOLWIEHWNU LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAabHOro
AepXaHug crneumannsnpoBaHHOro genosmtapus, otkpoitoro B HKO AO HPA, n Bbinnata
NoO KOTOpPbIM MOXeT ObiTb npousBeneHa B pybnsax B COOTBETCTBUM C AENCTBYIOLLMM
3aKoHogaTenbCctBoM P®, c aaTbl NpuU3HaHWA B MMYLLECTBE MAE€BOro MHBECTULMOHHOIO
doHaa oueHmBatoTca B obwem nopsake, ycrtaHosneHHoMm MCHA MU®, npu 3ToM C AaTbl
HacTynnenusa gedgonta cornacHo MNCYA NMUO® LGD no 3TiM oba3aTtenbcTBamM NpUHUMAETCH
paBHbiM 100%. B cny4dae ecnm npsMo uUnM KOCBEHHO cTana Habnwgaema uan AOoCTynHa
nHdopMauma o ToM, 4YTo obsazaTenbcrea 6yayT noraweHbl B onpeneneHHbl CpoK, B TOM
yncne B pybnsax B CyMMe, 3KBMBASIEHTHOM CTOMMOCTM 0643aTenbCTB B MHOCTPAHHOWM

BankTE, CPOK HACTYNNEHUA p,ecbonTa MOXeT 6bITb M3MEHEH (YBEJ'IVILIEH Wn yMEHbLUEH B
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COOTBETCTBMM  C  NOJIYy4eHHOM  MHOpMauMen) Ha  OCHOBAHWM  DKCMNEPTHOro
(MOTMBMPOBAHHOIO) Cy>XAEHUS YNpaBasaowen KoMnaHuu.

3.4.2.3. Obs3aTenbcTBa, B TOM YUCNe MO BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLLUEHMU LeHHbIX byMmar, XpaHeHMe KOTOPbIX OCYLLECTBASETCH Ha cHeTe HOMUHANbHOIO
AepXaHug cneunanmsmpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX AeN03UTapusax, Kpome
HKO AO HPZ, oueHuBatoTcsa B 0bwem nopsiake, yctaHoBneHHoM MCYA MUO. C aaTbl, Koraa
NpsSMO WAWM KOCBEHHO CTana Habnwgaema wnn AoctynHa wHdbopMaumss O TOM, 4TO
obs3aTenbcTBa He 6yaAyT noralweHbl B pe3ynbTate cobbiTUIN, YKasaHHbIX B . 3.2.1, Takue
ob6s3aTenbCTBa MPU3HAKOTCA HaxXoAsWMMUCA B COCTOSAHUM pedonta m LGD no 3Tum
obsa3aTenbctBaM npuHUMaeTca paBHbIM 100% (peweHne odOpMNSAETCAa 3KCNEPTHbIM

(MOTUBMPOBAHHbLIM) CyXAeHMeM YnpaBnsowen KoMnaHmm).

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

3a40/KEHHOCTb NepecTaeT cumTaTbhCca AedOoNTHOM B CneayrwWwnx cnydyasax:

3.5.1. B cnydae pecTpykTypusaumm AedOonTHON 3a[0/DKEHHOCTU KOHTpareHTa
nepea ¢oHAOM nocne cobbITUS NepBoro obcny>xXmBaHus gonra.

3.5.2. Ecnun 3apomkeHHOCTb 6bi1a npu3HaHa aedonTHoOM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsBneHuss o
pecTpyKTypusauum nmMbo MMpOBOM COrnalleHuu.

3.5.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMSA Aoara no rpaduky.

3.5.4. B cnyyae nony4vyeHmsa nHdopmaumm o npekpauweHmsa gena o 6aHkpotcTse. Mpu
3TOM Ynpasnsawwasa KoMmnaHus oba3aHa NpPOBECTM OUEHKY (MUHAHCOBOIO COCTOSIHUS C
YUYETOM U3BECTHbIX UK MpeanosiaraeMblX YCJI0BMN MUPOBOIro COralleHus.

UHpopmaLumns o0 BbisIBIEHHbIX COObITUSIX, NPUPaBHUBAEMbIX K A€HOITY U O BbiXOAE
KOHTpareHTa M3 COCTOSIHUSI AeqonTa, MNpefocTaB/isseTcss YrpaBrisiloWen KOMMNaHnen B
Crieynann3npoBaHHbIN Aerno3uTapuii He no3gHee creayroujero paboyero AHs 3a AaTtou
BO3HUKHOBEHUS TaKkoro cobbitusi (rpu ycioBuu, 410 MHGOPpMaumsi 0 BO3HUKHOBEHUU

Takoro cobbiTns nNpsiMo MM KOCBEHHO Habirogaema Yrnpas/isioLen KOMaHuemn).

Paspen 4. Nopspok onpeaeneHnsa PD no 3ag0o/HKEeHHOCTU IOpUANYeCKUMX nul.

4. dTtanbl onpeaeneHus BeposaTHoctu aedonta (PD) no 3ap0/mKEHHOCTHU

HpunanydYecKux inug.:
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1) onpepenseTca rogqoBasi BEposTHOCTb AedonTa KOHTpareHTa;

2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPpeKTUPOBKa Ha obecueHeHue;

3) B nNpeayCcMOTpPeHHbIX HacToAawMM Pasgenom ciydasax oOcCyLlecTBaseTcs
OONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpOMY

6y.u,eT NMPUMEHATLCSA AaHHAasa BEPOSTHOCTb AedonTa

4.1. BepositHoctb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneayroumMMmM MeToaaMu:

B cny4dae Hannuma y poCCMMCKOro KOHTpareHTa pemTuHra oAHOro M3 poOCCUMCKUX
PENTUHIOBbIX areHTCTB npuMeHseTcs 3HadeHue PD ot areHTctBa Moody’s Ha oCHOBaHuUuU
Ny6NNYHbBIX AOCTYMHbIX AAHHbIX NO BepoATHOCTAM agedonta (PD) yepe3 conocraBneHue
PENTUHIOB B COOTBETCTBMMU C lNMpunoxxeHnem [l. lNMpu 3TOM B C/iydae HaIMUns y KOHTpareHTa
HECKOJIbKUX  PEeUTUHroB, MNPUCBOEHHbIX Pa3HbIMU  POCCUNCKUMW  PENTUHIOBbLIMMU
areHTcTBaMn, BblbMpaeTcs HaMMEHbLUWA PEeNTUHI M3 aKTyalbHbIX M COOTHOCUTCH C
pPENTUHIoM areHTcTBa Moody'’s.
3Ha4dyeHne PD onpepensieTcss Ha OCHOBAHMU aKTyalbHbIX NYBAMYHbBIX AOCTYMHbIX AAHHbIX
NO BEPOATHOCTAM gedonTta penTUHroBoro areHtcrea Moody's, nybnmkyeMoro Ha caute
areHTCTBa B COCTaBe OTYETa MO eXerogHOMy WCCe[0BaHUID KOPropaTUBHbIX AedOonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roaa. Boibnpaetcs 3HadyeHne PD ansa cpoka 1 roga.

4.1.1. B cnyyae Hanuuusa y WHOCTPAHHOINo KOHTpareHTa penTUHra OAHOro u3
MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB MpuMeHsaeTca 3HadyeHme PD oOT areHTcTBa
Moody’s Ha OCHOBaHuUM Ny6ANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM Aedonta (PD)
yepes CornocTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C MNpunoxeHuem [. MNpun 3TOM B cny4yae
HanMuMa Yy  KOHTpareHTa  HEeCKONbKMX  pPEeWTUHIoB, MPUCBOEHHbLIX  Pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMWU areHTCTBaMmn, BblIbMpaeTcs HauMeHbLUNA PENTUHT U NO
HEMY Yyepe3 COMoCTaB/ieHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [] onpegensercs
BennynHa PD anga cpoka 1 roa.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTuUHra un Hananyms BbiNyCKOB
obnuraunn BepoaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHkKe
COOTBETCTBMS YPOBHIO pENTUHra 4epe3d KpeauTHbIn cnpen obnuvraumMin  gaHHOro

KOHTpareHTa B COOTBETCTBMMU C lpunoxeHmnem B K HacTodawemy MNpuioxeHuto.
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4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBMS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B cneayloLweM rnopsake:

4.1.3.1. 1na KpynHbIX KOHTpareHToB, He oTHocAawmxcsa Kk MCB (Bbipyyka 4 mnpa
py6. n 6onee B roa), B cny4yae OTCYTCTBUSA PENTUHIA OAHOIMO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nybAnMYHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy wuccnegosaHuo KopnopaTtuBHbiX paedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmnua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHue PD ana cpoka 1 roa;

4.1.3.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCS CTaTUCTUYECKUW  YyCpeLHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B MpunoxeHuun T.
lOpungnyeckoe nuuo OTHocUTCA K KaTteropmm MCB B crniyyae, ecniiM Ha AaTy OLEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal® unm
€CNn ero Bbipy4dKa cocTtaBnsieTr MeHee 4 mnpa. py6. B roa. lNpu oTCcyTCTBMU MHOpMaunm
B eAMHOM peecTpe cybbeKTOB Masoro U cpeaHero npeanpuHuMaTenbCcTsa U MHGopMauum
O BeJIMYMHE TrOoA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBUPOBAHHOMO) CyXXAeHUs YNpaBnstoLwen KOMNaHuu.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO MWAEHTUPUUMPOBATL MNPUHAANEXNKHOCTb
KOHTpareHTa onpeAeneHHoro Tmna KOHTpareHTa K KpynHomy éusHecy n MCb (Hanpumep,
TeppuTOpuanbHbll  AenapTtaMeHT duHaHcoB, O®IYM, MY u T.n., He wuMewwmne
MeXAYHapOoAHOro penTUHra), TaKOW KOHTpareHT OTHOCUTCA K KaTeropuvm KpynHbIX

3aEMLLINKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOWEHUN obecueHeHHOoM
3aA0/1HKEHHOCTU, He Haxoaswenca B aedonre.

4.2.1. Ana obecCueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppeKTUPOBKa
OCYLLEeCTBNSAETCA B C/ieayoweM nopsake:

4.2.1.1. Npy  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB -— NyTeM
MOHWXXEHUS peuTuMHra Ha 1 cTyneHb. lNOoHMXeHMe Ha 6osbluee KOMNMYeCTBO CTyrMeHen

odopMNaeTcs MOTUBMPOBAHHbLIM CYXXAEHUEM YNPaBAAOLENA KOMMAHUN.

16 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHON 3a40/HKEHHOCTM KPYMNHbIX KOHTpAreHTOB UCMOIb3yeTCs
BEpOSATHOCTU AedonTta ANnsa camMon xXyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3.Mpn oueHke pgna MCBb, ans KOTOpbIX He onucaH crnocob pacyera,
BEPOATHOCTb AedonTta 6epercs paBHOM cpeaHen BenuumHe Mexay 1 M BepOosSiTHOCTbIO
aedonta Ang He obecCUeHEHHOro aKTMBAa/3af40/KEHHOCTU C OKpYyrjieHMeM A0 4 3HaKOoB
nocse 3ansTon.

4.2.2. Ans o6ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!’ BepoSTHOCTb

aedonTta paccumnTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

t
PD =PD+——x(1—-PD
(t)mpocpou + 771" ( )

rae

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedosnTa ANs NPOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MpU3HaHUSA NMPOCPOYEHHOM 33a[0/KEHHOCTU He onepaunoHHOn. ony4vyeHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocsie 3ansaToun.

T - cpok Ana Npu3HaHWa AAaHHOMo TUNa 3a40/1KEHHOCTU AedONTHOMN,

PD onpeaensercs:

- B C/ly4yae, ec/in Mo KOHTPareHTy OTCYTCTBYIOT NPU3HAKN O0BEeCLEHEHNSA UHbIE, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/lyyae, ecnuM nNO KOHTPAreHTy WMEeKTCA AOMOSIHUTENbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUU C
n.4.2.1

4.3. B cnyyae, ec&in y KOHTpareHTa, No KOTOPOMY BbISIBJIEHbI NMPU3HaKMU
ob6ecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajo/KeHHocTen, 1o PD
KOHTpareHtTa npuMHMMaeTCA PpaBHOW HaubonbweMmy 3HavyeHurwo u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lMpu 3TOM MO KaXAOMYy u3
obecueHeHHbIX MNpoCpPoOYEeHHbIX o06s3aTenbcTB, AOCTAaTOYHO oOnNpeaenuTb

PD(t)npocpoy no [AEeHEeXHOMY TMOTOKY, OTHOCALleMYyCA K [JaHHOMY

17 NckntouyeHne cocTaBnsieT 3aZl0/KEeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasioCb paHee C
NMOoMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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ob6s3aTenbCTBy, C HaMb0O/IbLULUM CPOKOM npocpouyku. [lonyyeHHoe TakKum
o6bpa3zom 3HaueHue PD KOHTpareHTa NpMMEHSIeTCA KO BceM obs3arenbcrBaMm
KOHTpareHTa, nocJsie 4Yero nMnNo HenpocpoyYeHHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTEJNIbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro noTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEeXXHOro noTtoka

4.4.1. [na KaxAaoro AeHeXHOro noToka paccyuTbiBaetca PD, wucxopsa wu3 PD
KOHTpareHta (onpeneneHHoOro B COOTBETCTBUWU C nn.4.1-4.3), CKOPPEKTUPOBAHHOINO Ha

CPOK AEHEXHOIro noToKa:

e KoppekTnpoBka Ha CpOK [AEHEeXHOro noToKa He OCYLecCTBMdeTca A0 MOMEHTa
NepBOro noralleHus No 3aJ0/HKEHHOCTU, B CyYae, eCnm CpoK A0 AaTbl AEHEXHOIO NOTOKa
He npesBblwaeT 1 roga oT AaTbl OLEHKN N BEPOATHOCTb AedosiTa KOHTpareHTa npesbiwaeT
BEpOSATHOCTb AedonTa ANnsa Hamxyalwero pentnHrosoro rpenaa (Ca-C)!® no AaHHbIM OT4YeTa
(Annual default study) pentnHrosoro arentcrea Moody’s (419 OpUANYECKUX NUL, He
asnaowmmmucs MCB) nnm Hanxyalwen BepossTHOCTM gedonTta ANs Takoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEeHEeXHbIX MOTOKOB, BbIBOAALLMX
3a0/HKEHHOCTb U3 COCTOSAHMUSA ONepauMoHHON);

e KoppeKkTnpoBKa Ha CpOK AEeHEeXHOro rnoToka He OCyLWeCcTBsSeTCs, B Cliydae, ecnu
CPOK A0 AaTbl AeHEeXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLEHKU U Y KOHTpareHTa
NMEKTCS NPOCPOYEHHbIE AEHEXHbIe NMOTOKM, BbiBOAALWME 3a40/1KEHHOCTb M3 COCTOSIHUS
onepaunoOHHON.

B cnyuae, ecnu koppekTupoBka PD Ha CpOK AEeHEXHOro NoToKa He OCyLecTBNseTCs,
BeposATHOCTb JAedonta Ana AeHexHoro notoka (PD(Tn)) npuHUMaeTca paBHOWM
BEpOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. N KOPpPeKTUPOBKW BEPOATHOCTM AedosTa Ha CPOK AEHEeXHOro noToka
ncnonb3yetca ¢dopMyna pacyeta BeEpOATHOCTM jAdedonta no noaxoAy OLEHKU

MHTEHcMBHOCTU (Dopmyna 4).

18 BepoATHOCTb AedonTa MOXET NpeBbilaTb BEPOATHOCTL AedonTa Ana Hauxyalein KaTteropum
KauyecTBa, B C/ly4Yae BbISABNIEHUSA NPU3HAKOB 06eCLeHEHNS B OTHOLLEHUU KOHTpareHTa.
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dopmMmyna 4. Pacuer BepoaTHOCTU aedosiTa No MeToAy OLLeHKU MHTEHCUBHOCTM.

™
PDy, =1— (1 — PD)365

roe,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUM C M.4.1-
4.3;

Tn - konnuecTtso KaneHaapHbIX AHelM A0 noraleHns AeHEeXHOro noToka.

3HayeHune PDTn oKpyrnseTcs 4o 4 3HaKOB Mocne 3ansaTon B A0N9X UIN A0 2 3HAKOB

nocne 3ansATon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN PENTUHIOB YCTaHaBAMBAeTCSd B COOTBETCTBUM C
Tabnuuen 1 MpunoxerHusa .

4.5.2. CooTBETCTBME PENTUHIOB MepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTuHra Poccunckon ®egepaummn, NPUCBOEHHOTO POCCUMCKUM PENTUHIOBLIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PENTUHIOBOM LWIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCsa B C/lydyae W3MeHeHus

peplTMHFOBbIX LKan peVITMHFOBbIX adlreHTCTB.

4.6. MNopsaoK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOro penTUHra WHOCTPAHHOIMo KOHTpareHTa
MCNONb3YITCA KpeaUTHble PEUTUHIN MeXAYHAPOAHbIX PEUTUHIOBbIX areHTcTts [lpu
onpefeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKUX  KOHTPAreHTOB  WUCMNOJb3YHTCH
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBLIX areHTCTB.

4.6.2. B uenax Hactosawero lMpunoXeHUs MUCNOMb3YeTCa KpeaAUTHbIM PEeNnTUHI Nno

lKane peMTMHFOBOFO dreHTCTBa, COOTBGTCTBYFOLLI,GVI BastoT€E OCHOBHOIO AOJira.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoaswerocsa B cocrtoasHun paecdonrta, PD

yCTaHaBJ/IMBaeTCA paBHOM 1.
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4.8. Ansa 3apo/mHKeHHOCTH, o6ecneyeHHON MOPYYUTENbCTBOM, rapaHTUew,
ONMUMOHHbIM COrslalleHMEM B OTCYTCTBMW MNPOCPOYEHHbIX 0653aTeNbCTB KOHTpAreHTa,
ncnonb3dyetcsas PD nopyuuTens, rapaHTa, KOHTpareHTa no ONuMOHHOMY COrfalleHuto Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTN, ecnn PD KOHTpareHTa - 6onbLlue.

MopyunTtenbCTBa GU3NYECKUX NNL, HE MPUHMMAIOTCS B pacyeT.
Ons 3ap0mKeHHOCTM, obecneyeHHOM CTpaxOBKOW WM 3anoroM, ncnonblytotcs PD

OOJ/HKHMKA no gorosopy (akTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv ncnosib30BaHUM PeMTUHIOB POCCUACKMNX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/IE MPU Mepexone K PENTUHraM 4yepe3 KOTMPOBKMU
obnuraumn) U MCNonb3oBaHUM AN KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcss Ha OCHOBAHWM aKTyasnbHbIX MYBAMYHbBIX AOCTYMHbLIX AAHHbLIX M3 OTYeTa
PENTUHroBoro areHTctea Moody’'s noO exerogHoMy WCCNeaoBaHUIO KOPNOpaTUBHbIX
aedontosB (Annual default study), Tabnunua Average senior unsecured bond recovery rates
by year prior to default» ¢ 1983 roga!® Ha ropusoHTe 1 rogq B COOTBETCTBUM C
NPUHAANEXXHOCTbI COMOCTAB/IEHHOIO PENTUHIa KOHTpareHTa K rpynne pemTUHroB, ANs
KOTOpbIX onpeaensietca Recovery rate.

YKaszaHHbIX  MYHKT TMPUMEHSETCS TONIbKO B C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2.LGD pagna MCBb npu oTcyrctBum obecneueHus, wuMeroLwero
JINKBMAALMOHHYIO CTOMMOCTb, NpMHUMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUU C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOLWEeHNe MakcnmyMma mexay 0 n pasHOCTbIO CYMMbl 3a40/XKEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYeCKOMN 3a[0/HDKEHHOCTU U HaYUCNEHHbIX MNPOLUEHTOB HAa AaTy OLEHKU) U

NIMKBUAALMOHHOWM CTOMMOCTK obecrneyeHms K CyMMe 3a0/1KEHHOCTU.

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NPOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiriaTaM, NPMBOANMBINA areHTCTBaMu A4ns
KaX[oro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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5.4. Ina  3apo/keHHOCTH, obecneyeHHOWM  MNOPYy4YUTENbCTBOM, rapaHTuen,
OMUMOHHbLIM cornaweHneM ucnonb3lyetcsa LGD nopy4yuTensd, rapaHTa, KOHTpareHTta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3aA4o0/KeHHocTn, ecnm PD
KOHTpareHTa rno gorosopy 6onblie. YKa3aHHbIN NOAX0A MPUMEHSAETCH A0 BO3HUKHOBEHUS
akTUyeckom npoCpoYKM UCMNOSHEHNA 06a3aTenbCTB KOHTpareHToMm. [lopyduTenbcTBa
dU3nYEeCcKnx 1L He NPUHUMAKOTCSA B pacyer.

5.5. [1na 3agonkeHHOCTH, obecneyeHHON AOroBOPOM CTpaxoBaHus, B Criydae ecium
TaKOW AOroBOp 3aK/KYEH CO CTPAaxXOBOWM KOMMAaHWEW, UMELWEN YPOBEHb PEUTUHIA He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccumnckomn
depepauun Mnn BXOASLWEN B CMNMCOK OAO0OPEHHbIX ANS CTPaxOBaHUSA HEeABUXMMOCTHU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nMpuUHUMAETCss Ha BCHO
CYMMY CTpaxoBku 6e3 auckoHTMpoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTca AUCKOHTUPOBAHHAA CyMMa CTpaxoBku. [Nopsaaok
onpeaeneHns anmckoHTta (discount), ctaBkn aAnckoHTUpoBaHusa (R) u cpoka (Tex) YKasaH B
onucaHmu opmysnbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHns MNpuHUMaeTCs

ANCKOHTUPOBaHHa4A cnpaseagnmnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmyna 5.
__r

PV =Y

* (1 — discount),

rae

PV - AnCKOHTMpOBaHHas cnpaseanmeasi CTOMMOCTb obecrneyeHns / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawumn [lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYeCTBO AHeW OT paaTtbl onpeaeneHuns CHYHA p[o gatbl 0Xunaaemoro
nocTynneHns obecneyeHns B cay4dae HapylweHus o6a3aTenbCTB KOHTpareHToM, CorlacHo
ycnosusam pgorosopa. KonuyectBo pgHen MoxeT ObITb onpeaneneHo Ha OCHOBaHWUMU
aKcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsoWen KOMMaHuUW, ecnau Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUA JOrOBOpA.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.
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Ans 3agomkeHHOCTM, obecnedyeHHOM 3an0roM, Tex onpeaensieTcss MOTUBUPOBAHHbIM
cyxaeHuneM. Cpok nonyyeHns AeHEexXHbIX CPeACcTB, MONyYEeHHbIX OT peanusaunm npegmera
3anora, onpegenseTcd uUcxoasa M3 yCc/l0BMWM AOroBopa 3asnora M CywHOCTUM npegMeTta
3anora.

Ons 3ap0mkeHHOCTHN, obecnedyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs C
Yy4YeTOM CpOKOB BbIM1aTbl MO [AOroBOpy CTpaxOBaHWUSA MNpuW HacTynjeHun pgedonta
KOHTpareHTa (NpuM3HaHWM KOHTpareHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpasBislOWeENn KOMMNaHUW, €eCcnu CpPpOK BO3MELLEHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW JOrOBOpA.

Ona cnydyaeB cyaebHbix pasbupaTtenbCctB (NNaHUpyeMbiX WAWM  TeKywmx) C
3anorogatenemM Uan CTPaAxoBLUMKOM, CPOK HE MOXET COCTaB/sATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpegensemMbln B criegyowem nopsake:

B oTHOWeHNM 3a40/1KEHHOCTU, obecrnevyeHHON TopryeMbiMn LeHHbIMW ByMaramu:

e N8 UeHHbIX 6ymar, ucnonb3yeMbix ana obecnedveHms no caenkam PEIMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYHOLWMNI ANCKOHT anst caenok PEMO2;

e [ANA aKuMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OPraHMU30BaHHbLIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - kak cpefHuMW AUCKOHT Ans
caenok PEMO Ha MockoBCKOM Bupxe n3 Tpex akumm ¢ cambiM 6/IM3KUM NO
0bbeMy cpegHeMecsYHbIM 3a nocneaHue 6 mec. 06opoTomM;

o He BXoAsWwumx B WMHAEKCbl akumnh ctpaH O3CP - Kak MaKCuMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upxe C akunsiMu U3 MHAEKCa
MMBB;

e ANnsa obnuraunim ¢ penTUHraMm poCCUMCKNX PEUTUHIOBbBIX areHTCTB — KaK cCpeaHui
AVCKOHT pansa caenok PEMNO Ha MockoBckon 6upxe wn3 cnucka Tpex  obnurauum,
obnagarwmx TakKuUM Xe peuTUHroMm (NM6O MeHbLIUM, NpU OTCYTCTBMW paBHbIX) U CaMOM
61u13Kon aropaumen.

JInkBMAauUMOHHAA CTOMMOCTb HETOpPryembiX LUeHHbIX 6ymar, nonen B yCTaBHOM
KanuTane 1puanyecknx nuuy onpeaenseTcs Ha OCHOBaAHMKN OTYETa OLEeHLMKa.

B oOTHOWweHMM 3a40/1KEHHOCTM, obecneyeHHOM [OroBOpoM cCTpaxoBaHusa (3a

NCK/IIOYEHMEM Cllydast, yKasaHHoro B n. 5.5.):

20 ns akumi - puck-napameTp Ana 3-ro AvanasoHa Ans pbIHOYHOro pUcka (CTaBKa pyCKa MafeHUs LeHbl), paccuntbiBaeMbin AO «HKL»
A1 COOTBETCTBYOLWeN 6ymary; ans obnurauunii — pUCK-NapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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e Ecnu ctpaxoBon kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ansa Poccunckon deagepaunm n CTpaxoBas KOMMaHUs
HEe BXOAWUT B CNMCOK 0406pPEHHbIX A/19 CTPax0OBaHMSA HEABMXMMOCTU HU OAHMM M3 6aHKOB,
yKa3aHHbIX B [1punioxeHunn b — ANCKOHT paccuuTbiBaeTCcd B creayrowem nopagke: kak PD
cTpaxoBon koMnaHum * LGD cTtpaxoBoi komnaHun. OTt6éop PD ans penTuHra CTpaxoBoi
KOMMaHWN OCYLLECTBASIETCA B COOTBETCTBUU C NMOPSIAKOM, YCTAHOBJIEHHbIM B Pasaene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMMUCOK 0A06peHHbIX ANsi CTPpaxoBaHUSA HEeABMXMMOCTUM HWU OAHUM M3 6aHKOB,
yKa3aHHbIX B [punoxeHunn b, ANCKOHT paccumnTbiBaeTcsa kKak PD ang peutuHra Caa * LGD.
Mpu 3T0oM, pa3Mep LGD npusHaetca paBHbiM 100%. Ot6op PD ana pentuHra Caa
OCYLEeCTBASETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/EHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalieHunin) rpmanyeckmx nuy, Ha BC UM YacCTb 3a40/KEHHOCTM (CTOMMOCTM aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSAHUM ob6ecLeHeHuns
NO CpaBHEHWUKD C MOMEHTOM BO3HWKHOBEHMS 3a40/1KEHHOCTU, ero obssaTenbcrBa
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTta/CTpaxoBLuKa,
HaxoAsLWerocs B COCTOsiHUKM gedonTta, He NPUHUMAKOTCS ANa pacyeTa.

5.8.3. ObecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyuduTens/CcTpaxoBLinKa
NPUHMMAlOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBusiamu, YCTAaHOBJIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneveHne, Haxopslleecs B 3anore W npuHagnexallee KOHTpareHTy,
HaxoaslWeMyCcsl B COCTOsSHUM aedonta (B TOM 4ucne B COCTOSAHUM 6aHKpPOTCTBA), MOXeET
NPUHMMATLCS TOMIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSyYEHUS
3anora.

5.10. lna 3anora XWIOW  HEABMXMMOCTM  JIMKBMAAUMOHHAsE  CTOUMMOCTb
obecneyeHna onpepenseTcs, WUCXoA4A U3  TeKylWen CcnpasBeasmBon  CTOMMOCTM
obecneyeHunsn, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOpOHY YMEHbLleHMS ANS ydyeTa AUCKOHTa B CBSA3M CO CPOKaMu peanusaumu
3anora. Ynpasnswwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHUEM A1
HEKOTOPbIX 3a510r0B XWION HEABUXMMOCTU MOXET YCTaHOBUTb 60nee BbICOKUI MPOLEHT

AVNCKOHTA.
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5.11. lna 3anora HeXwol, KOMMEPUYECKOW >KWUNOo?! HeABUXMMOCTU U WHOro
MMyLlecTBa, JWKBMAAUMOHHAA CTOMMOCTb obecneyeHus onpeaenserca wucxoasa w3
CTOMMOCTU 3asora, onpeaeneHHOM COr/lacHO OLUEHKe OuUeHLWMKa, cAeNaHHOW C y4yeToM
Cpoka W nopsaka nojaydYeHWs BO3MELleHUs B pe3ynbTaTte obpaleHus B3bICKaHUA W
npoAaxu npeagmeTa 3asora B csydae gedgonTta.

5.12. B cnyyae nebutopckon 3aA0/IKEHHOCTM MO apeHAe MNpu UCrMoJSib30BaHUM
obecneynTenbHOro WaIM rapaHTUMHOrO Aeno3uTa AaHHbIA AeNO3UT MOXET YYMTbIBaTbCS
KaK IMKBMAALUMOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTUPOBaHUA.

5.13. OnpepenenHne LGD npu Hanuumm KOTMPOBOK Mo nNyban4yHOMYy aonry
KOHTpareHTa nMb60 KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaAnMYHOMY AOAry KOHTpareHta nMbo KoMnaHuu m3
rpynnbl KoHTpareHTa (ecnn aedonT AN9 KOHTpareHTta BO3HMK WM3-3a gedonta 3Tow
KOMMaHuUW ero rpynmbl, @ cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHWn yCrioBui
aorosopa) ans oueHku LGD ncnonb3ytoTtcs (Npy HAaMYMK) KOTUPOBKKW Ny6nMYHOro gonra.
OTHOweHMne nonHom ueHbl (UeHa 3akpbiTna (legal close) wnM pacyeTHOW LEHbI
WHPOPMALMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbIA A0X0A4) K HOMWHaNy AOJrOBOro
obs3aTenbCTBa MOXET 6bITb MCMONBL30BAHO Kak oueHka Recovery Rate. LGD B 3ToM cnyyae
6ynet paseH 1 — Recovery Rate.

5.13.2. B cny4yae HanmuuMa KOTUPOBOK MNy6/MYHOrO Josra KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWeEHMEe MonHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany foNroBoro obs3atenbCTBa MOXET CUYMTATbCA oueHKon Recovery Rate
Ans KoHTpareHTa, LGD B 3TOM cny4yae 6yaet paseH 1 — Recovery Rate. [laHHbIM noaxoa
HEerNnpuUMeHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro A0Jira, €Clv TOJSIbKO
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcraa.

Onsa uenen n.5.13. ncnonb3yeTcs «ueHa 3akpblTua + HKA», no AaHHbIM cnefyowmx
NCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX SMUTEHTOB W o6auraumm WHOCTPAHHbIX
SMUTEHTOB, B OTHOLUEHNM KOTOPbIX HE PacCYUTbLIBAKOTCH LeHbl BHEOMPXKEBOIO
pblHka (Hanpumep, ueHa HKO AO HP wnan ueHbl MHbIX MHMOPMaLMOHHbIX
CUCTEM) -— KOTMPOBKA W HAKOMMEHHbIA KYMOHHbIA [0X04 MO AaHHbIM

MOCKOBCKOWM 6Upxu;

21 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [1ng vHbIX obnuraumi — cnpaseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosawmmun [lMpasunamm onpegeneHna CYA, yBenMyeHHass Ha pasmep
HaKOMJEHHOro KyrnoHHOro A40XoAa;

e [lnA uenen HacTosiwero pasnena, 3HadeHune Recovery Rate okpyrngercs go

2 3HaKa nocsie 3ansTon B NMPOLEHTHOM BblIpaXXeHUM.

NHpopmaumns o yeHHbIX bymarax, MCrnosib3yeMbIX B paMKax HacTosiLero pasaesa,
rnpeaocTaB/IIeTCS YpaB/isitowen KOMIaHnen B Crneunaan3upoBaHHbINA [ENO3UTapuii He
rnosgHee paboyero AHs, ceayrouero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeaesseTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Pasgen 6. Mertoa yuyeta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBom
CTOMMOCTM NO OT4YEeTy OueHLiMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

6.

6.1. [pyuMeHeHMe oOT4yeTa OueHLWMUKa AN1a uenen onpeaeneHus crnpaseamaBomn
CTOMMOCTM C Yy4yeToM obecueHeHUs BO3MOXHO Af19 BCeX aKTUBOB, YKas3aHHbIX B
MpunoxeHnn 1 K HacToawnM npasuniam onpegeneHms CHA,

6.2. B cnyyae, ecnu B nepuos NpuUMEHEHUa oT4yeTa OoueHLWMKa N8 onpeneneHums
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBnsgeTcs) cobbiTve, Beayuee K obecueHeHuto,
TO Heo6XoAMMO OCYLLECTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUeHLWWUKOM B TedeHune 20
AHEN C AaTtbl BblABNEHUS MNpu3HakoB obecueHeHus. [aTta, Mo COCTOSHWUIO Ha KOTOPYHO
onpenensercsas HOBas OUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beaywero K obecueHeHunto. C agatbl HacTynaeHnsa cobbiTus, Beaywero K obecueHeHuo, u
A0 AaTbl MPUMEHEHUA HOBOro OTYyeTa OUeHLWMKa, Ynpasnsdwwas KOMMNaHusa A0JKHa
CKOppEeKTUpoBaTb MOC/EAHIO U3BECTHYIO CNpaBeaIMBY0 CTOMMOCTb, OnpeAeneHHYo no
OTYeTY OLEeHLMKa, COCTaBNEHHOMY A0 BO3HUKHOBEHMS TaKoro cobbiTns, C NpUMEHeHneM
MEeTOAOB KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKa3aHHbIX B  HACTOSLEM

NMPUIOXEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

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

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

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

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

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

€AVHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN 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/;

oduuManbHbIM CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
CepBUC npenoctaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHoCcTM Pocctata -

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

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

navua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

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

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

BbaHk JOM.PO®

MpunoxxeHune b k Npuno>xeHuro 6.

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

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbiIA cnpej

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peUTUHIa Ha AaTy OLEHKMW:

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 COOTBETCTBYHOLWEN CpoyHoCcTU. [pu  Hanuuuum
obnurauum co CpOKOM noraweHms ToNbKo MeHee 1 roga Ans pacyeTa KpeauTHOro 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 0 UeHHbIX bymarax, UCrosib3yeMblX A/151 Lesies pacdeTa KpeAUTHOIro cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KoOMaHnen B Creynain3npoBaHHbIA Aeno3nTapun He
rnosgHee paboyero AHs, C/eAyOLEro 3a aTto, o COCTOSIHMIO Ha KOTOPYH OrNpeaeseTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcsi, AOXOAHOCTUM KaKOro U3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnuraunam Hambonee cooTBeTCcTBYeT. B kauectBe Mepbl 61AM30CTM  MCNOJb3YyeTCH
cpeoHU KpeauTHbIW cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM Cripel pacCyMTbIBAETCH KaK pasHuua mexay
AOXOAHOCTbIO K MoraweHuio obnmraumm Ha cpok ee aropaumm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B ykasaHHbIX Lensix UCnonb3yTcs cneayowme NHAEKChI:
e WHaekc Mocbupxu kopnopaTuBHbIX obnuraumn (aropaums 1-3 roga, pemuTUHE No
HaunoHanbHOW penTuHrosomn 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 NHpaekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHrosomn 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 HauWOHaNbHOW 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 BeposiTHOCTN agedonTa:

HanunonaibHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ikcnept PA»
PD pas peiitunroBoii rpynmsr AAA RUCBTR3A3YNS
PD past peiitunroBoii rpynmsr AA RUCBTRA2A3Y
PD pas 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
¢durHaHCHMpoBaHMSA») B cocTaBe Nyb/AMYHOrO akTyasbHOro otyeta 06 MCTOpUYecKnx AaHHbIX 06

YPOBHSIX AedonTa No peMTUHIOBbIM KaTeropusM npuMeHsIeMbIX PEUTUHIOBbIX LLKaI.
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Mpunoxxexnue I' k MpunoxxeHuto 6.

BeposaTHocTu gecdonTta ana opraumsaumm 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 34aHUIM 0,1503
Cknaackoe x035I1CTBO W BCoMoOraTesnbHas TpaHCNOpTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblE paboThl 0,0762
Mpon3BoACTBO MeTaNIMYECKUX U3AENNIA, KpOMe MallnH 1 0.0615
obopynoBaHus !
lMpenocTasneHne NpPoYnxX CEPBUCHbLIX YCNyr 0,0780
Po3Hu4Hasa Toproens 0,0659
[JedaTenbHOCTb NO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpeaHee 3HauYeHME) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A© “l?::“em 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit denepanuu MexayHapoaHas nikana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.u BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, - B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC ) CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, Brul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru ccejrl Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hmxe CC.ru u mixe (se CCJru| u Hmxe cce- | cce-
(He BKITIOUAS (He BKIIIOUAst D) (ue BKIrOUAst Ca-C C C
D(RU)) rubD) BIUTIOHa D|ru])
D(RU) ruD D D|rul D D D
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Mpuno>xxeHune 7
ONEPALMOHHAA AEBUTOPCKAA 3AA0JIXXEHHOCTDb

Mpu3HaHne [ebuTopcKonM 3a[0/MHKEHHOCTU OMepauMoOHHOM OCYLLUEeCTBASeTCS Ha
OCHOBaHMW YC/IOBUMA MoOraweHmss W A0NYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
06a3aTeNlbCTB  KOHTPAreHTOB, YCTAHOBMEHHbIX MO KaXaoMy Buay Aebutopckom
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpasBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMS Ha BO3MOXHOCTb MpPU3HAHUS AebUTOPCKOM 3a40/1KEHHOCTU
onepauMoHHON O3HA4aeT, YTo Takas 3a40/IKEeHHOCTb He MOXeET 6bITb KBanuduumposaHa,

KaK ornepaunoHHas.

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

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

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

Oebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pWUCKa HeBO3BpaTa He
MoXeT 6blTb Mpu3HaHa oOnepaunmoHHOM (HanpuMmep, eCfin Yy KOHTpareHTa OTCYTCTBYIOT

WCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA [A0/HKHA NpoBOAWTb aHanM3 YpPOBHSA pucka no
NebnTopcKom 3a0/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHNE KOTOPOWN OCYLLECTBASETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAylo OTYETHYIO AaTy, YCTaHoB/ieHHYI0 Mpasunamum onpeaenenmna CHA MNMNO;
e pu NepBoOHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKON 3a40/1KEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnsawllas KOMNaHUA A0/HKHA MCMOb30BaThb
060CHOBaHHY0 U NMOATBEPXKAAEMYIO MHPOPMALMIO, IOCTYMHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YyCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBaJ'IMCbMKaLl,VIM ﬂ,e6MT0pCKOI7I 3a40/1PKEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOM OCYLLEeCTBASETCS BMNepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax KBanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

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

obecueHeHus.
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MpunoxxexHune 8

KPEOUTOPCKAS 3AA0JIXXEHHOCTb

Bupabl o6sa3arenbcTB Kputepuu npusHaHus Kputepuu npekpauieHun CnpaBegsimBas CTOMMOCTb
npu3HaHuNA
JaTta nepexoaa rnpasa
cobCcTBEHHOCTH Ha aKTuB
Kpeantopckas 3aA0/1KEHHOCTb MO JaTa NCMOSIHEHMSA
(neHexHble cpeactea) Kk MUO ot
caenkam, No KOTOpbIM HacTynuia obgasatenbcte  MN® no
nvua, B OTHOLWEHUM KOTOPOro
Hamnbosnee paHHsS AaTa pacyeToB Jorosopy
BO3HUKaeT KpeauTopckas
3a[10JDKEHHOCTb
Jata BK/IOYEHMs  OeHeXHblX | [laTa BHeCeHMs NpuxoaHOwm
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUUMOHHbLIX TMaeB | nepefaHHbIX B onsaTy | UHBECTULUMOHHbIX MNaeB B
nno MHBECTULUMOHHbIX rnaes, B | peectp [TWU®  cornacHo
umywectso MNP OTYeTy perucrpaTopa
yil yp P P -— Cnpaseanusas CTOUMOCTb
JaTta BHeceHns npuxoaHoun
obs3aTenbCTs, BKJ/IIOYAETCSH B
3anumcu o] Bblaaye
Kpeaoutopckasa 3af0/KeHHOCTb no | JaTa 3a4mncrieHns B Mnno WHBECTULMOHHLIX Naes B pacyer CHA B pa3smepe ee ocTaTka
Bblgaye WHBECTUUMOHHbLIX MaeB | UMyLWlecTBa, MNOCTYNUBLUEro B Ha paTty onpepeneHms CYA. He
peectp MN® npu obmeHe
MN® npn obmeHe onnaTty obMeHa naes OVICKOHTUpYeTCH.
cornacHo oTyeTy
perncrpartopa
daTta BblNaaThl
Kpeautopckasa 3a40/mKEHHOCTb Mo .
N JaTa BHECeHus pacxogHon | (nepevyncnenms no
BbINfaTe AEHEXHOW KOMMeHcauuu o
3anucu o noraweHumn (cnmcaHmm | 06MeHy) CyMMbl AEHEXHOWN
npu noraweHnm MHBECTULMOHHbIX
npn obmeHe) MHBECTUUMOHHBIX | KOMMEeHcaumu 3a
naes nno (nepeuncneHunm
naes [MN® cornacHo OT4YeTY | UHBECTULMOHHbIE naun MNMNO
OEHEeXHbIX cpeacts npu obmeHe o
naes) perncrpaTtopa cornacHo 6aHKOBCKOM
BblNUCKE
Kpeautopckas 3a40/DKEHHOCTb | laTa ocyuwecTBieHna onepaunn | [lata nepevyncneHmst CyMmbl
nepes areHtaMum no  Bblgade, | Bblgaum n (MnN) NoralieHns naes | CKMAOK/HaabaBoK  areHTy
rnorawieHuto 7 obMeHy | B peecTpe MHBECTULIMOHHbIX NaeB | U3 MNo corsacHo
MHBECTULIMOHHbIX naes MN® MNO® no 3as9BKe areHTa 6aHKOBCKOW BbIMNCKE
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Kpeantopckas 3a40J/1)KEHHOCTb
nepeg ynpasnsiiowen KoMMNaHuewn,
BO3HMKLIASA B pesynbTaTe
NCMoNb30BaHMUs ynpaBnsioLLen
KOMMaHwuen COB6CTBEHHbIX
AEHEXHbIX CpeACTB A/1s BbinjaThl
LEHEXHOMN KOMMeHcauum
Bfagenbuam MHBECTULIMOHHbIX
naes nno npu noraweHuu
MHBECTULUMOHHbLIX naes [MND n

(nnn) pns nepeBoda AEHEXHbIX
CpeAcCTB B pe3y/ibTaTe 06MeHa

[aTa ncnonHeHmst ynpasnstoLlen
KOMMaHuen 3a cyeT co6CTBEHHbIX
CpeacTB obsizaTenbCcTB no
BbInnaTe OEHEXHOMN
KOMMeHcauMn npu noraweHum
MHBECTUUMOHHbIX NaeB u (nnn)
noraweHuss o6sa3aTenbCcTB MO
nepeesoay B pe3ynbrate obmeHa
WHBECTULMOHHbIX NMAaeB COr/lacHO
naaTeXxXHbIM OOKYMEHTaM C
oTMeTKon H6aHka 06 NCnonHeHun

HaTa noraweHunsa
06a3aTenbCTB nepen
ynpasBnsoLWen KoMnaHuemn
cornacHo 6aHKOBCKOM
BblNUCKE

KpeanTtopckas 3aAo0/KeHHOCTb Mo
ynnarte Hanoros n apyrux
obsa3aTenbHbIX nnartexen n3
umyuiecrea NMNNoO

e [na HAO®JT - paTa BbINAATHI
Aoxopna, Kotopbin obnaraercs
HO®N

e [ln9 oCTanbHbIX HaNoros u
obsa3aTenbHbIX naTexen -
haTta BO3HWKHOBEHMWS
obg3aTtenbcTBa MO BbINJaTe
Hanora " (nnn)
obsa3aTenbHOro nnaTtexa,
COrnacHo HOPMAaTMBHbIM
nMnpaBoOBbIM akTaM Poccuinckon
depepauun n (Mnn) AoroBopy

[aTta nepeyunciieHna cyMmmsl
Hanoros (obsi3aTenbHbIX
naaTexen) C pacyeTHoro
cyeTa nnuo CorsiacHo
6aHKOBCKOW BbINMUCKe

Kpeantopckass 3ag0nXeHHOCTb Mo
BO3HArpaaeHusiM  ynpaBnsioLLei
KOMMaHuK, cneunanmanpoBaHHOMY

JAerno3suTtapuio, auuay,
oCyLLecTBASOWEMY BefleHne
peecTpa B/laAenbLeB

WHBECTUUMOHHbIX naeB [NO®, a
Takxe obsazaTtenbcrTsaMm Mo onnate
NpoYnx pacxoos,
OCYLLEeCTB/ISAEMbIX 3a cyer
umyiecrtesa NMN® B COOTBETCTBUN C
Mpasunamu Oy Mo

Mpu3HaHMe oCyLlecTBASeTCa Ha
KaXayro W3 YyKa3aHHbIX AOaT B

cnyvdae BO3HWMKHOBEHMUS

COOTBETCTBYIOLMX

0b6cTOoATENbCTB:

e [JlaTta onpeaeneHuns CHA MNO.
Ecnun obsazaTenbcTBa no
AOroBopy He MOryt ©6bITb
HaZeXxXHo onpejesneHbl Ha
TaKylo gaTy, TO NpuMeHsieTcs
METOA annpoKcuMauum, npwu
BO3MO>XHOCTH ero

[aTta nepeyuncneHns CcyMMmsl
BO3Harpa>aeHui n
pacxoAoB C pacyeTHOoro
cyeTa MnMo cornacHo
6aHKOBCKOW BbINUCKE

CnpaBeanuBas CTOMMOCTb
oba3aTenbCcTB no BbinaTe
BO3HarpaxxaeHui u pacxonos,

CBSI3@aHHbIX C  AOBEpUTENbHbIM
yrnpaB/ieHNEM, npu3HaeTcs B
cymme, He npeBbilatowen
npeaensHo AOMyCTUMbIM  pa3Mep
BO3HarpaxaeHumn Ha narty
npu3HaHMa B  COOTBETCTBUM C
Mpasunamu Y MN®, a Tak Xe B
CyMMme, He npeBblWwatowen
cchopMUpoOBaHHbIN peseps Ha
npu3HaHus COOTBETCTBYIOLLErO
BO3HarpaxaeHus (B cnydae
dopMMpoBaHmMs TakKoro pesepsa).
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NMPpUMEHEHNA K AaHHOMY BUAY

pacxonos??;
JaTa BO3HWKHOBEHUS
oba3aTenbcTs COrnacHo

yCnoBmsIM  Aoroesopa, ecnu
€CTb OCHOBaHUSA OAHO3Ha4YHO
nonaratb, 4TO YyCAyrm no
aorosopy 6yayT okasaHbl;
OaTa, asnawwasnca paboumm
AHeM, NpeAlecTBYOLWNM AHIO
BCTYMNNEHUS B cuny
U3MEHEHUN U [OMNOSIHEHUN B
MpaBuna AOBEPUTENBbHOIO
ynpasneHna [MMN® B 4acTtu
nepegaum npas "
obsi3aHHOCTEN MO A0roBopy
LOBepuUTENbHOro ynpasneHus
apyrom ynpaBnsoLwen
KOMNaHum - ans
BO3HarpaxaeHus
ynpasnswouien KOMMNaHuu,
KOoTOopas nepegaeT npasa Ao
AOroBopy  [AOBEpPUTENBHOIO
ynpasnenus NMNNoO.

Jata nonyyeHus OOKyMeHTa,

NoATBEpPXKAAoLWero
BbIMOJIHEHME paboTt
(okasaHus ycnyr) no
COOTBETCTBYHOLWNM

AoroBopam nnm B

COOTBETCTBMM C MpaBuiamu
ay nno

B cnyJae, ecnn B pacuet CHA MNMNO
BKJ/ILOYEH pe3epB Ha BbiNnaTty
BO3Harpax4aeHuin, annpokcMMmaumns
BESIMYMNH, NOA4 KOTOPbIE NPONCXOANT
dopmMmpoBaHme pe3epsa He
TpebyeTtcs, 3@ WCKJ/IIOYEHMEM
NpU3HaHWSA  BO3HarpaxaeHum wu
pacxoA0B Ha NOCNEAHIOI OTYETHYHO
[aTy KaneHaapHoOro roaa.

CﬂpaBeﬂﬂMBaﬂ CTOMMOCTb
YKa3aHHbIX HWXe obs3aTenbCTB
onpegensaeTca Ha OCHOBaA@HUM

OOKYMEHTOB, NOATBEPXKAAOLLUNX
OKa3aHHble ycnyru
(annpokcmmauns He
npuMmeHsaeTcs):

- pacxoabl MO 06CAYXWBaHMUIO
6aHKOBCKMX  cyeToB  (BK/O4Yas
BaJIIOTHbIA KOHTPOJb);

- pacxoabl Mo onnaTte ycnyr
opraHusaumm No  COBepLUIEHUID
CcAenoK u 06CNy>XWBaHUIO CYETOB B
Takunx opraHusaumsax;

- pacxoabl TpeTbUx nnuy,
onjlaynBaeMbiX B COOTBETCTBUU C
gorosopoMm 06 okasaHum ycnyr

22 MporHosHble 3HauyeHUsi 0653aTeNbCTB, paccyMTaHHble YnpaBfsioleln KoMnaHuen, npegoctaBnstoTcs B CrneuvanusnpoBaHHbIi Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcuMmauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTb) MecsaueB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecTsyowmnx gate onpegeneHns CHA MNO.
B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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cneunannsnpoBaHHOro

aenosutapwms.
e B narty MOJSTHOro
Hanunune nopsaka onpegenexHus MCMNoSb30BaHmA
pe3epBa 7 ycrosus ero pesepBa Ha BbInjaTy
oTpaxeHus B obsa3aTenbCcTBax B BO3HarpaxaeHus
CnpaBepnueas CTOMMOCTb
COOTBETCTBMM C  HacToswwumu | o Tlo OKOHYaHUMH
obs3aTenbCTB, BKJIHOYAETCSH B
Peseps Ha Bbinnaty | MNMpaBunammn onpegeneHns CHA OTYETHOro roga nocne
pacuet CYA B CyMMe,
BO3HarpaxaeHus nno BOCCTaHOBJIEHUSA o
onpeneneHHOM B COOTBETCTBUU C
HEeNCnonb30BaHHOIO
MpunoxeHnem 2
pe3epBa B COOTBETCTBUM
C HacTosALWMMM
MpaBunamm

onpegenexHusa CHA MU

B cnyyae, ecan B cootBetcTBuM ¢ MAY MNP pacyeT CTOMMOCTU YMUCTbIX aKTUBOB NPOM3BOAMTCA B BajtoTe OTANYHOM OT pybneit PO, HO HauucneHue

KDEAMTOpCKOﬁ 3a40/1*KEHHOCTKN Npon3BoanUTCA B py6nﬂx PO, KYpC KOHBepTauunun onpeaendaetTca Ha Aaty Ha4ynucneHumA KpEAMTOpCKOVI 3a40/1*KEHHOCTU B

COOTBETCTBUU C HACTOALLMMU I'IpanmaMM onpeaeneHnAa CTOMMOCTU YACTbIX aKTUBOB.
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MpunoxxexHue 9

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

Buabl aktTnsBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM YMUC/e HA TPaH3UTHLIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha yrnpasadwwy Komnaduo 4.Y. NMNo

Kpnrepun [aTa 3auncieHns geHexXxHbIX CpeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
npyu3HaHus cyeT (pacyeTHbIli, TPAH3UTHbIW, Bas/lOTHbINA) Ha OCHOBAHWM BbIMUCKU C
YKa3aHHOro cuyera.
Kpnrepun e [laTa WCNOSIHEHUA KpeauTHON opraHmsaumen obsa3aTenbCcTB Mo
npekpauwjeHns NnepeyYncneHnio AEHEXHbIX CPeACTB CO CYeTa;
npyu3HaHus e [aTa peweHunsa banka Poccmun 06 oT3biBe NMueH3un 6aHka (AeHexXHble
cpeacTtea nepexoaart B cTaTyc npoyen aebutopckon
3a40/KEHHOCTH);
e [aTta nukBmpgaumm 6aHKa cornacHo wHdopMauwum, packpbITOh B
odmumnanbHOM AOCTYNMHOM UCTOYHKUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuaaummn baHka).
CnpasepgnuBass | CnpasensimBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYeTaX, OTKPbITbIX Ha YMpPaBASOLWYHO
koMnaHuto A.Y. MNMNO onpegensieTcds B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuo 4.Y. MNMNO.
Cnpaseanueass CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C MeToAOM
KOPpPeKTUPOBKK  CrpaBeaInBoOM  CTOMMOCTM MNMPU  BO3HWUKHOBEHMUMU
cobbiTuSA, Beayulero Kk obecueHeHuto (IpunoxeHuve 6).
HAara M | Cnncok o6wmx cobbiTuii, NpuBoAsWKNMX K oO6ecueHeHulo, yKasaH B
cobbiTHsA, MpunoxeHun 6.
npmBogsilyne K
obecLeHeHHro
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MpunoxxeHune 10
[leHe)>Hble cpeaAcTBa Ha cyeTax no Aenosurtam
B KPeAWUTHbIX OpraHn3aunax

[leHexHble cpeacTtBa Ha cyeTax BO BKfagax B KpeauTHbIX
opraHusaumsax (aanee — 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 Aeno3uTa Ha c4yeT MNMN® (pata noctynseHns Ha cyeT MNMUO
AEHEXHbIX CpeacTs);

e [laTa nepeycTynkum npaBa TpeboBaHMsA O Bbinjate Aenosuta wu
HauuCTeHHbIX MPOLUEHTOB HAa 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, YBENIMYEHHOM Ha CyMMYy MNpPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpenesieHns crnpaBeasiMBOi CTOMMOCTM MO
CcTaBKke, NpefycMOTpPEeHHOM AO0roBOpOM, €C/iM CPOK rnoraweHus
Aeno3unTa - «A0 BocTpeboBaHus »;

e B CyMMe Jeno3uTta, YBEMYEHHOM Ha CyMMY MpPOLUEHTOB,
paccuyMTaHHbIX Ha AaTy onpeaefnieHns crnpaBeasiMBor CTOMMOCTU NO
CTaBKke, MNpPeAyCMOTPEHHOM [AEnO3MTHbIM [OrOBOPOM B TeyeHue
MaKCMManbHOro cpoka, NnpeayCcMoOTPEeHHOro 4OroBOpoOM, €Cnim CPOoK
BO3BpaTa Aeno3uta - He 6onee 1 (OgHOro) roga v craBka no
AOroBOpy COOTBETCTBYET PbIHOYHOM Ha JaTy onpeaeneHus
cnpasegnmeoi crtommocTu. CTaBka NO AOroBopy COOTBETCTBYET
PbIHOYHOW, €C/IN OHA HAaXOAUTCH B Npeaenax AvanasoHa KonebaHum
PbIHOYHON CcTaBkW. opsSAOK onpefeneHuss PbIHOYHOW CTaBKU M
AnanasoHa konebaHuWi  pbIHOYHOW  CTaBKM  YCTaHOBJIEH B
MpunoxeHunn 5.

e B CyMMe, OnpefesieHHOW C UCMOosb30BaHUEM MeToAa NpUBELEHHOM
CTOMMOCTM 6yAyLMX AEeHEeXHbIX NMOTOKOB Ha BeCb CPOK Aerno3uTta
(OpunoxeHne 5) B MHbIX cnyvyasax. [lpy 3ToM cnpaseaivsas
CTOMMOCTb Ha KaXAaykw [AaTy pacyeTa TakoOW crnpaBensnBon
CTOMMOCTM He MoXeT OblTb HMXe CyMMbl, KoTopass 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

cnpaBeasiMBoi CTOMMOCTM, MPUYEM HaKoMJeHMe CpoKa BKiada He

NpOUCXOaMT.
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CnpaBeanuBasi CTOMMOCTb AEMO3UTOB ONpeaenseTcs B COOTBETCTBUM
C MeToAOM KOpPPEKTUPOBKW CNpaBeanvMBoi  CTOMMOCTM  MPpU
BO3HMKHOBEHUM cobbiTMA, Beaywero k obecyueHeHuro
(Npunoxxexue 6).

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

LleHHble 6yMmaru

Buabl akTuBoB

LleHHble bymMaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOH6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3a wucknwyeHnem uUeHHbIX b6yMar nepeaaHHbIX N0 cAenkam,
COBepLIaEeMbIM Ha BO3BPAaTHOM OCHOBE, MpW COXPaHEHWU KOHTpareHToM
Mo caenke 3a coboi 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BlageHWeM LeHHbIMM Bymaramm — cM. [lpunoxenHue 21
«Cpenkun PEMNO»);

e ecnn ueHHas 6ymara noasexuT y4yeTy Ha c4yeTe geno - AaTa
3a4ncneHns ueHHon bymMarn Ha cYeT Aeno, OTKPbITbIA yrpasnsaoLwen
komMnanun A.Y. TNO B cneunannamMpoBaHHOM Aeno3uTapuu,
NOATBEPXAEHHAas COOTBETCTBYHOLLEN BbIMMCKOM MO CYETY AEMO;

e €CNWN AOKYMEHTapHbIe LieHHble 6yMarn He noasiexar y4yeTy Ha cyeTax
Aeno (3a WCKIKYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarun MU®, onpegeneHHom B COOTBETCTBUM C
yCNoBUAMM AOroBOpa U MNOATBEPXKAEHHOM aKTOM npueMa nepeaaymu
LEeHHbIX bymar;

e MO JAeno3unTHbIM cepTuduKaTtaMm - aaTa 3ayuciieHnss  BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3nTy) wunM C AgaTtbl nNpuobpeTeHus Takoro
ceptudmKaTa NOATBEPXKAEHHOW aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknwuyeHMeM UeHHbIX 6yMmar nepefaHHbIX N0 cAenkam,
CcoBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, KOraa YnpasnswLwas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENbHYO YacTb BCEX

PUCKOB U BbIr04, CBAA3AHHLIX C BNaZeHMeM NnepefaHHbIMU Mo caesnike

LeHHbIMK 6ymaramm):

e eCcnn ueHHasa 6yMara, NoANeXwuT y4yeTy Ha cuyeTe Aeno - AaTta
cnucaHunsa UeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLen
komMnanun A.Y. TNO B cneunanusnvpoBaHHOM Aeno3uTapuu,
NOATBEPXXAEHHas COOTBETCTBYIOLLEN BbIMMCKOW MO CYeTy AEeno;

e eCNn AOKYMeHTapHble LeHHble byMarn He nogsiexaT YYeTy Ha cueTax
Aeno (3a WCKAKYEeHMEeM Aeno3UTHbLIX cepTuduKkaToB) - C AaTbl
nepegaym ueHHown 6ymaru MAN®, onpeneneHHol B COOTBETCTBUM C
YyCNoBMSAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM Mpuema nepeaaym
LeHHbIX byMar;

e MO [Jeno3uTHbIM cepTudukaTaMm - pJata CnuvcaHusa C  BKaja
(oenosnTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAas BbINMMCKOW CO
cyeTa no Bknagy (Aeno3uTy), WAM C AaTbl CNUCAHMUSA TaKoro
cepTudurkaTa, NOATBEPXKAEHHON aKTOM;

e eCnn Nno 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
NVKBUAAUMK - C AaTbl 3aNMCKM O JIMKBMAALUMUWN IMUTEHTA (NOoNyveHus
MHdOpMaLUUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTDH

CnpaBeanueasl CTOMMOCTb LIEHHbIX 6yMar onpeaensietcs B nopaake,
yKasaHHOM B [puaoxeHunun 3.

CnpaBeanueas CTOMMOCTb [0/IFTOBbIX LieHHbIX 6yMar NpM3HaeTcs paBHoOM
0 (Honb), B cny4yae HacTyneHUs AaTbl MOSHOMO MoralleHUss HoOMMHana
B COOTBETCTBMW C YC/IOBMSIMU BbINyCcKa LEHHbIX 6ymar - c gaaTtbl
OoTpaxXeHnss B Ae6UTOPCKON 3a40MKEHHOCTU CYMMbl HOMWUHaNa K
NoMyYeHUto A0 AaTbl NOSIHOrO MoraleHMs HOMUHaNna B COOTBETCTBUN C
YC/IOBMSIMUM BbiMyCKa LEeHHbIX byMar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® [ebuTopCcKoM 3aA0/MKEHHOCTU B pe3ysibTaTe TakoW nepenayu,
cnpaBeasiMBasl CTOMMOCTb  TaKMX  MepefdaHHbiX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M UHbIX MpaB No eBpoobamraymsam).

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

e CnpaBegnmBass CTOMMOCTb  Ob6AMraumih  nNpum BO3HMKHOBEHUMU
npu3HakoB o6ecueHeHns U OTCYTCTBMM LLIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
CnpaBeaIMBON CTOMMOCTU pacCYMTbIBAETCS NO OAHOMY U3 METOAOB
KOPPEKTUPOBKN  CNpaBeaMBOM  CTOMMOCTW,  YKa3aHHOMY B
MpunoxexHuu 6.

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

TPEGOBaHMﬂ K ernMTHOﬁ OopraHun3auvm BbiNnaTnTb AEHEeXXHbIW 3KBUBAJIEHT

ApPparoueHHbIX MeTas1yioB

Buabl aktTnsBoB

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

Kputepun
npu3HaHusi

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHusauuMm BbIMJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/UI0B - [aTa
nepexoAa mnpaB COBCTBEHHOCTM COraCHO BbINMUCKE CO cYyeTa
KPEAUTHON OpraHmMsauuMm O 3aUUC/IEHUM Ha META/TIUYECKUA CYUeT
[AparoueHHbIX MeTalJIoB Ha OCHOBAHUM J0OroBopa.

Kpnrepun
npekpawujeHns
npu3HaHus

e Ona Tpe6oBaHUM K KpeaAUWTHOW OpraHusauuum BbiNNAaTUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- faTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSIMM AOroBOpPa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum HaHka
(BeHeXHbIh 3KBMBANEHT CpeAcCTB Ha cyeTe nepexoauT B CTaTycC
npoyen nebMTOPCKOM 3a401KEHHOCTH);
- pata NvMKBMAauMn KpeauTHOM opraHusaumu, B KOTOPOM OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUManIbHOM AOCTYNMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

TpeboBaHMs K KpeaAUTHOW OpraHusauum BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoLeHHbIX METaNN0B OTPaXatTCsa Ha AaTy onpeaeneHns
CYHA no cnegywowum crnpaseanuBbiM LeHaM B nopsake ybbiBaHUSA
npuopuTeTa C Yy4yeToM Beca JAparoueHHoro Metaana win obbema
TpeboBaHM K KpeauTHOM oOpraHmsauum BbINAATUTb  LEHEXHbIN
9KBMBANEHT JAparoueHHbIX MeTassioB, 3a KOTOpbl onpeaensiercs
Kaxkaas U3 LeH:
a) LleHa cnoToBOro pblHKa gparmeTtannoB MockoBcKon 6upxu, B

YaCTHOCTHU:

- ueHa 3akpbitns GLD/RUB_TOM - gnsa 3ono0T7a;

- UeHa 3akpbitna SLV/RUB_TOM - ana cepebpa.

b) YueTHas ueHa Ha addUHMPOBaAHHbLIE AparoueHHbie MeTassbl
BaHka Poccum (npu OTCYyTCTBMM OuMpXKeBbIX LeEeH Ha garty
onpeaeneHna CHA, B TOM yucne B c/lyyae, eCnun AparoueHHbIn
MEeTasIs1 He TopryeTcs Ha MockoBckon bupxe).

B AHW, Korpa y4yeTHble LeHbl Ha AparoueHHble MeTannbl He
yCTaHaBnumBatTca baHkoM Poccuu, [encTByloT npeablaylumne
3HAYEHUS YUYETHbIX LEH.

Hdarta 7]
cobbiTHnsA,
npmBoAsLYEro K
obecyeHeHHnro

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTanl0B NpM3HaeTcs paBHOM

0 (Honb):

e B C/ly4yae HaAcCTynjeHuss cobbiTUs, NpPMBOAALLEr0 K MPU3HAHUIO
AparoueHHoro  MeTansa  HenpurogHoiM  ANs  AanbHenwero
MCNO/Ib30BaHUs MO LEeNeBOMy Ha3HadeHuto, - C AaTtbl MOoNy4YeHus
odmumnanbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
MpuaoxeHunn 6.
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MpunoxxexHune 13

Oe6butopckas 3a0/1’KEHHOCTb

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

no AOJIrOBbiM LleHHbIM 6yMaram

Buabl aktTnsBoB

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

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

Kpnrepun
npu3HaHus

e Nna pebuTOpCcKOM 3a[0/IKEHHOCTU NO MPOLEHTHOMY
(XxynoHHOMY) goxoay NoO AONTOBbiM LleHHbIM 6ymaram - gata
HaCTyNJIEHMS Hayana Cpoka UCNoSIHeHUA obs3aTenbCTBa NO BbiniaTte
KynoHHOro pgoxoaa (AmaTta OKOHYaHWS KYMOHHOro nepuoga) B
COOTBETCTBUU C YCNOBUSIMU BbIMyCKa LLeHHOW ByMaru.

e Ana pebUTopCcKoM 3aA0JIKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
noraweHo >MWUTEHTOM OCHOBHOro AoJira no A[OJIFOBbIM
UeHHbIM 6yMaram - gaTa 4YacCTMYHOro WM MOJIHOrO MoraweHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
npyusHaHus

e J[laTa wncnonHeHus 06a3aTeNbCTB SMUTEHTOM, NOATBEPXKAEHHOWN
6aHKOBCKOI BbIMUCKOW C pacYeTHOro CYeTa ynpas/isioWwen KOMNaHUm
4.Y. MO nnn otyuetoM 6pokepa MNMNO;

e [laTa NuKBMAAUMW SMUTEHTa, CornacHo Bbinucke m3 EMPKOJT (nnn
BbIMUCKM N3  COOTBETCTBYMLIEr0  YMOJIHOMOYEHHOr0O  OpraHa
MHOCTPaHHOIro rocyaapcrea).

Kputepun mn

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

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

e OueHka cnpaBensinBo CTOMMOCTM Aebutopckoi

3aA0J1XKEHHOCTU NOo NpoLeHTHOMY (KyrnOHHOMY) aoxoay no
AOMroBbIM  LeHHbIM 6yMmaramM onpegensieTcs B pa3sMmepe,
ornpeaeneHHOM Ha A[aTy HacCTyrnjeHuUss CcpoKa WCMOSIHEHUS
cooTBeTCTBYOWeEro obasarennbcrTea (AaTy UCTEYEHUS KYMOHHOIo
nepuvoga) B COOTBETCTBMW C YCNOBUSIMW BbiNyCcKka LEHHOWN
6ymarn, u umcxoaa M3 KoNMYecTBa UEHHbIX bymar Ha aaty
HacTynJeHns yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckon
3aj0/DKEHHOCTU MO 4YacCTUYHOMY/MOJSIHOMY MNOralweHu!Io
3MUTEHTOM OCHOBHOIO AlOJIra Mo A0JIFOBbIM LieHHbIM 6ymMaram
onpeaensieTcsa B pa3Mepe, ornpeaeneHHOM Ha AaTy HacTynjieHus
CpoKa MWCNOSIHEHMUS  COOTBETCTBYMOLWeEro obsgsaTtenscrsa B
COOTBETCTBUM C YC/IOBUAMM BbiNycKa LLeHHOW 6ymaru, n ncxoas
W3 KONMYEeCTBa LeHHbIX ByMmar Ha AaTy HaCTyMn/eHUs yKa3aHHOro
Ccpoka.
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Mo ncTteyeHun cpoka kKBanndukaumm AebUTOPCKOM 3a[40/HKEHHOCTN MO
npoueHTHoMy (KYMOHHOMY) A0OX0A4Yy, a TakXe N0 YaCTUYHOMY/MOJIHOMY
rnoraweHnt 3SMUTEHTOM OCHOBHOrO Josira Mo AOJSrOBbiM  LEHHbIM
6yMaram Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/KEHHOCTM onpeaenseTca B COOTBETCTBUM C [punoxeHunem 6.

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

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

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

e [lebutopckas 3a[0/MKEHHOCTb MO MPOLEHTHOMY Aoxoay,
BO3HMKawLWAasa Ha OCHOBaHWW [orosopa/cornaweHmss o
noaaep>xaHum HECHMXXaeMoro ocTaTka rno cyeTtam
ynpasnsowern komnaumu 4.Y. MN®

e [laTa, B KOTOPY CyMMa NpoueHToB (MosiHas nnm 4yactu4dHas) K
Nnony4yeHnto MoxeT 6bITb LOCTOBEPHO OonpeaeneHa.

e [laTa OKOHYaHWS Nepuoaa HauucleHUs NPOLEHTHOrO AoXoAa -
B C/lyyae, ecnu Aorosop/cornalieHme rno npoLeHTHOMY Aoxoay
Ha OCTATOK MO CYEeTy COAEPXWUT YCNOBUS, KOTOpble He
No3BONSAIT MNPU  KaXAOM oOnpeaeneHun  cnpaBeasinBoi
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY TMpPOLEHTHOro
Aoxo4a K MosyyeHUto nnm AoroBop/cornaleHne 0 HauncieHnn
MPOLIEHTOB  Ha  HECHWXaeMblit  OoCTaToK Mo  cyeTy
npegycMaTpuBaeT YCIOBMS, MNPU KOTOPbIX MTOroBasi CyMmMma
NMPOLEHTOB K MOSTYYEHUIO MOXKET N3MEHUTHLCS.

e [laTa wucnonHeHums obs3aTenbctB 6aHKa COrnacHo YC/I0BUSM
AoroBopa/corfnaweHnus o TMpOUEHTHOM JAoXode MO AEHEXHbIM
CcpeAcTBaM Ha cyeTax UM O NoAAEpP>XAaHUU HECHUXAEMOrO ocTaTka
no cyetam ynpasnstowen komnanmm 4.Y. NMNo;

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

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e C AaTbl NpU3HaHWMA A0 AaTbl BblMNJ1aTbl MPOLEHTOB (BKJ'II-OLIVITeJ'IbHO) B
COOTBETCTBUUN C ,D,OFOBOPOM/COI'J'IaLIJeHVIeM.

Cnpasegnmeass CTOMMOCTb  AebUTOpPCKOM  3a40/HKEHHOCTM  NO
NpoOUEHTHOMY AOXo4y MO AEHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswowen komnanmm A.Y. NMA® onpepensieTca B TeyeHue BCero
cpoka kBanudukaumn 3a40/KEHHOCTU KakK OnepaumoHHOM B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSIM AOroBopa/cornaleHuns
Ha CyMMy ocCTaTKa Mo CYETY WM Ha CYMMY HEeCHWXXaemMoro octatka rno
cyeTy - B Cny4yae, eCc/nuv yC/10BMS HauMCIeHUMs NpOLEeHTOB MO3BOJISAIOT
HaAEeXXHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTW.

Mo mncreyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KaK OMepauMoHHOM, @ TaK Xe B CNy4Yae BbIABAEHUS MHbIX CObbITUN,
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npmeoadaLnx K obecueHeHuto, CcnpaBegnineas CTOUMOCTb
onpepenseTcs B COOTBETCTBUM C [IpuaoxeHuem 6.

Cnuncok obwmnx cobbiTniA, NpuBoaAWMX K obecCLeHeHWUo, yKasaH B
Mpunoxenun 6.

99




MpunoxxexHune 15

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

Buabl aktTnsBoB

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

Kputepun
npu3HaHusi

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

1) akumi, Aeno31UTapHbIX PAaCNMCOK POCCUACKNX SMUTEHTOB:
- JaTta, C KOTOpPOW UeHHble 6yMarm HauymMHalT ToproBaTbCs 6e3 yueTa
06bsBMEHHbIX ANBMAEHA0B/A0X0A0B (AN TOPryembiX LEHHbIX 6ymar);
- pata dukcaumm peecTpa akUMOHepoB/BRagenbLeB LeHHbIX bymar ans
BbINJaTbl AMBUAEHAOB/A0X0A0B (AN HETOpryemblX LeHHbiXx 6yMar, a Tak
)Xe B C/lydae HEBO3MOXHOCTW onpeaennTb AaTy, C KOTOPOW LueHHblie 6ymaru
Ha4YMHaKT ToproeaTbCs 6e3 yyeTa 06bABNEHHbIX ANBUAEHA0B/A0X0A0B).

2) aKUuMi, 4en03UTAaPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB!:
- pgaTa, C KOTOpoOM LUeHHble 6yMarnm HauduHalT ToproBaTbca 6e3 ydeTa
obbsaBneHHbIx ansmnaeHaos (DVD_EX_DT);
- jaTa, Ha KOTOpY onpeaensoTcs nmua, uMerLlmne npaso Ha NoayyeHue
amsuaeHnos/poxonos (B oTcyTcTBMM nHpopmaumm o DVD_EX_DT).

NcTouHmnkn nHdopmaumu: HKO AO HPA,
cuctembl, odurumanbHble CanTbl SMUTEHTOB.

LOCTYMHble MHMOPMaLUNOHHbIE

Mpn OoTCYTCTBMU MHPOPMaLMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucrie O pa3Mepe MNpUUMTaALWMXCS BbiNAaT) - AaTta  3avyuncneHus
OEHEXHbIX CPeaCTB Ha pacyeTHbIM cUeT ynpasnstowen komnadmm 4.Y. NMNo
(B TOM yucne Ha cuyeT 6pokepa, OTKpbITbIN Ana YK A4.Y. NMNOD).

B paTty npusHaHuMsS HeobxoAMMO OnpeaesnTb KOSIMYECTBO LEHHbIX
6ymar Ha gaty @uKcaumum peectpa akKUMOHepoB/BnagenbleB LEHHbIX
6ymar ans BbinjaTbl AMBMAEHAOB/AOX0A0B WM Ha AaTy, Ha KOTOPYH
onpenenaTcs nnua, nmewwme npaso Ha nony4vyeHue
AVBUAEHAOB/AOX0OA0B C  YYETOM 3aK/IOYEHHbIX, HO HEMUCMOJIHEHHbIX
CcAenokK.

Kputepun
npekpawjeHns
npyu3HaHus

e [laTa WCMNONAHEHUs 0b6s3aTenbCTB  SMUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsolwen KoOMAaHuu
40.Y. MN® wnnn otdyeTom 6pokepa MND;

e [laTa /NMKBMAAUMW 3SMUTEHTaA, COrnacHo Bbinucke u3 EMPKOJT (nnwm
BbIMUCKMN n3 COOTBETCTBYIOLLErO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOIro rocyaapcrBea).

Kputepun ]
CPOKM
KBanngukaynm
Aebntopckoi
3a40/1K€HHOCTH
Kak
onepaynoHHoM

B oTcyTcTBME Npu3HaKkoB obecueHeHUs:

e B TeueHume 25 pabouux paHen C paTtbl MNpu3HaHusa aebuTopckoi
3a[0/HKEHHOCTU POCCUACKMUX U WHOCTPAHHbLIX 3MUTEHTOB, a TaK Xe
MeXAyHapoAHbIX Koprnopauui.
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OueHka cnpaBeanMBoM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM MO

BbInsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckaMm B

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

onepauuoHHOM He KOpPPEKTUPYETCS M onpenensetca B HOMMHANbHOM

BENIMYMHE NCXO0AA U3:

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

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

Mo mncredeHmn cpoka kBanudukaunmm AebUTOPCKON 3aA0/HKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUU C
Mpunoxennem 6.

Cnmcok o06wmx cobbiTmii, NpuBOAAWMX K obecueHeHuto, YyKasaH B
MpunoxxeHun 6.
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Mpuno)xxeHune 16

Oe6butopckasa 3af0/HKEHHOCTb NO

AOXOAaM MHBECTULIMOHHbIX Naes

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

Buabl aktTnsBoB

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

Kputepun
npyu3HaHus

e [laTOM nNpu3HaHMS Aoxoaa MNo nasMm, ABMASEeTCs AaTa BO3HUKHOBEHWS
obs3aTenbCcTBa MO BbINAATe A0X0A4A, YKaslaHHas B coobuweHunn o
Bbln1aTe A0X04a N0 MHBECTULMOHHBIM nasiM poccmnckmx NMNO® v nasm
(aKumsAM) MHOCTPaHHbIX MHBECTULMOHHbIX (DOHAO0B, B COOTBETCTBUMN C
nHdpopmauuvern HKO AO HPL, nHdopmaumm Ha oduumanbHOM caunTe
ynpasnswwen KomnaHunm wam B oduumanbHOM cooblieHnn ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe pgoxosza (ansg
KBanMMUUMNPOBAHHbIX WHBECTOPOB) WM HA OCHOBAHUW WHbIX
MHMOPMALMOHHbIX cucTeM, NCMoNb3yeMblX Ynpasnsatowen
KOMMaHwuewn;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeta 0b6baBAeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMU AOCTYMHbIX NHPOPMAUNOHHBIX CUCTEM WU
(B otcytctBUM wuHbopmaunmm o DVD_EX_DT) paTta, Ha KOTOpYHO
onpenenstoTcs nvua, nMeruime npaso Ha nony4vyeHune
AVBNAEHA0B/A0X0A0B;

e [laTa onpepeneHus BbiNnatbl A0Xo4a, COrlacHO WMHQoOpMauum Ha
oduuManbHOM canTe ynpasngawowen KomnaHum/B oduumanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTe
aoxona (ansa kBanuduumMpoBaHHbIX MHBECTOPOB);

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

B naTy npu3HaHMs Heob6Xo4MMO onpeaenTb KOMYEeCTBO LLeHHbIX 6yMar
Ha aaty QuKcauum peectpa akuMoHepoB/BnagenbLeB LeHHbIX bymar
ANs BbiNAaTbl AWMBUAEHAOB/LOXOA0B WAM Ha  AaTy, Ha KOTOPYIO
onpenenstoTcs nvua, nMerowne npaso Ha nony4yeHune
ANBUAEHAOB/AOX0A0B C YYETOM 3aKJ/IHOYEHHbIX, HO HEWCMNOSIHEHHbIX
CAENOK.

Kputepun
npexkpauwjeHus
NMpU3HaHNs

e [laTa MCNOJIHEHUS obs3aTenbCTB  NO  BbINNaTe [A0X0A4a,
rnoaTBepXXAEHHOW 6GaHKOBCKOM BbIMMCKOMW C PaCyYeTHOro c4yeTa
ynpasnswwen komnanmm A.Y. MNUO /oTtyeTom 6pokepa MNO;

e /[laTa WUCKJTIOYEHUS n3 peecTpa pPOCCUMNCKOro
MHBECTUUMNOHHOIro doHAaa.

naesoro

Kpnrepun ]
CPOKH
KBanngpunkaynm
Aebunrtopckoi
3a40/1>KEHHOCT

B oTcyTcTBUE NpU3HaKOB obecueHeHus:

e B TeyeHume 25 paboumx aHen C [JaTtbl Npu3HaHUS AebBUTOpPCKON
3a40/KEHHOCTU MO LUEeHHbIM 6yMaraM PpOCCMMCKMX WM MHOCTPaHHbIX
SMUTEHTOB, @ TakK XXe MeXAYHapOAHbIX Kopnopauum;
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OueHka cnpaBeanmMBoi CTOMMOCTM AeO6UTOPCKON 3a401KEHHOCTM MO
poxoaam naes poccunckmx MN® n naam (akumMsM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TedeHMe BCero cpoka Keaandpumkaumm 3a40/KEeHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KONMYecTBa WHBECTUUMOHHbIX naeB [MNO® wunu naes (akuwmi)
WHOCTPaHHbIX WHBECTULMOHHbIX (OHAOB, Mau KOTOPbIX BXOAAT B
coctaB mMmywectea N®D, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHna CYA C y4dyeTOM 3aKJlOYeHHbIX, HO HEWUCMOSIHEHHbIX
CAenok;

e ob6bsBNEHHOro pa3sMepa Joxoda MO MHBECTUUMOHHOMY nato,
YyKa3aHHOro B coobuieHnn o BbinaaTte A0Xo4a MO WHBECTULMOHHbBIM
nasm poccuiickux MA® wn  nasm  (akumsaM)  MHOCTPaHHbIX
MHBECTULUMOHHBbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLlecTBa
NMN®, B cootBeTtcTBUM C WuHdopMmaumen HKO AO HPA, MHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM oduuManbHbIM CANATOM
(odbmumanbHbIM NMMCbMOM) yNpaB/sAOLWENA KOMMNAHUN.

Mo ncreueHmn cpoka kBanudmkaumm 4ebMToOpCKoM 3a40/1KEHHOCTU Kak
OonepaunoHHON, a TaK >Xe B C/ydae BbIABAEHUS MWHbIX COObITUN,
npueoasiLMX K obecLeHeHUto, crpaBeainBasl CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHuem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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MpunoxxeHune 17
Aebutopckan 3af0/1DKEHHOCTb NO AE€HEeXHbIM cCpeaCTBaM, HAXOAALWMXCA Y

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

Buabl aKTMBOB e [lebunTtopckas 3a40/XKEHHOCTb MO AEHEXHbIM CpeaCTBaM,
HaxoasaWwmMMcs y npoeCCMOHanbHbIX YYAaCTHUKOB PblHKA LE€HHbIX
bymar (nanee — 6pokep);

e [ebutopckas 3a40/XKEHHOCTb N0 AEHEXHbIM CpeacTBaM,
Haxogsawmmcsa Ha cyete B HKO HKL, (AO).

Kpuntepun e [laTa 3aunciieHMs [OEHeXHbIX CpeacTB Ha  crneuuanbHbIn

npyu3HaHus 6pokepcKnuii cHeT Ha OCHOBaHWK oT4yeTa 6pokepa;

e [laTa 3auncneHust AeHexHbix cpeacTtB Ha cyeT B HKO HKL, (AO),
OTKpbITbIN ans MNO.
Kpuntepun e [aTa wucnonHeHus O6pokepoMm o0653aTenbCTB MO NEpPEeYnCcneHunto
npekpawjeHns OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeta/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 nukBmpgaumm 6pokepa coriacHo WMH@OpMauuW, PacKpbiTON B
odmumnmanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBnaaumn 6pokepa).

Kputepun 7] B oTcyTcTBME Npu3HakoB obecueHeHns:

CPOKMH e B TeueHme Bcero nepmoga HaxoXAEHUS OAEHEXHbIX CPeACTB Ha

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

Aeburtopckoi e B TeueHme 3 paboumx pgHen C partbl, 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/IEHHOMN OopMe CoriacHO 3ak/loYeHHbIM [0roBopam

(cornaweHusaM), B ciyyae, €Cnm B TedeHue yKasaHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyeT MNNO
MHdopmaunto o HeucnonHeHun 6Gpokepom wnan HKO HKL (AO)
TpeboBaHMs YnpaBasiolWen KOMMaHMM O BbIBOAE AEHEXHbIX CPeacTB
npegoctasnsietca B CneunannsnpoBaHHbI Aeno3uTapuin He nosgHee
AHS, cneayoulero 3a OKOHYaHMeM YCTaHOBIEHHOIoO Cpoka.
CnpaBepgnnBass | CnpaBeanvnBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxXOAsLWMXCA Ha cyeTe
CTOMMOCTb 6pokepa nnun Ha cyete B HKO HKL, (AO), onpenensercs B CyMMe oCTaTka
Ha YKa3aHHbIX CYeTax.
Mo ncrteyeHun cpoka kBanudbmkaumm 4ebUToOpCcKon 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.

npuBoagsilyne K

obecLeHeHHIo
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Mpuno)xxeHue 18

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

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

Buabi 3a40/KEeHHOCTb N0 CAeflkaM C LUeHHbIMKM ByMaramu, 3ak/luYeHHbIM Ha
akTuBoB/o6s13a | ycnosusax T+
TeJ/1IbCTB
Kpnrepun - [JaTta 3aknwuyeHns pgorosopa Mo npuobperteHuto (peanmsauyumn)
npu3HaHus LeHHbIX bymar;
- [aTa Hanpas/ieHMs MNOATBEPXAEHMS Ha y4yacTue B KOpPMNopaTMBHOM
aenctemmn (akuenTt odepTbl) B C/yyae, eCciu YC/0BUSA WCNOSIHEHUSA
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOTHEHUS O epThl.
Ycnosus onpeaeneHHOCT U HEM3MEHHOCTU ONpeaensioTCa CeayowmnMm
obpazom:
1. OdepTa He MoXkeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A.V. MNO;
2. KonunyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb NU3BMEHEHO;
3. LUeHa Bbikyna onpeaeneHa n He MoXeT 6bITb U3MEHeHa.
Kpnrepun [Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble  6ymaru
npekpawjeHns NOATBEPXAEHHas BbIMMCKOM NO CYETY Aeno.
NMpuU3HaHNA
CnpaBepgnnBasi CnpaseanueBas CTOMMOCTb 3a40/KEHHOCTWN MO CAENIKaM C LeHHbIMU
CTOMMOCTb byMaramu, 3akalOYeHHbIM Ha ycnoBuax T+, onpeaenserca B pa3mepe

pasHuUbl Mexay BblpaXXeHHOM B pybnsax cnpaBeanvmsBoii CTOMMOCTbIO
LEHHbIX ByMar, SBASOWNXCA NpeaMeToOM CAENKU, U CYMMOW COENKN B
BaNoTe CAENKWU, NPUBEAEHHON K pyb/t0 MO TEKYLEMY KYpCYy BantoThl.

Mpn onpeaeneHun cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
coenkam c  obnuraumsaMm, 3ak/OYEHHbIMWM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06iMraunii, SBASIOWNXCS NpeaMeTOM CAENKH,
C [paTbl 3aK/KYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMaru, exegHeBHO OMNpeaensieTcs C Y4YeTOM HAKOMEeHHOro
KYNOHHOr0 A0Xxo4a, OnpeAeneHHOro Ha gaTy pacdeTa nNo caenke B
COOTBETCTBUM C YC/IOBUSAMU CAENKW WAM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHUUbl, cAefika NpuU3HaeTcs B COCTaBe
akTneoB (pebuTtopckas 3a40/KEHHOCTb) Yy NoKynaTens/ B cocTase
obszatenbcts  (KpegmTopckas 3a[,0/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBse obs3aTenbCcTB (kpeguTopckas 3a[40J/1KEHHOCTb) y
nokynaTtens/B cocTtaBe akKTuBOB (aebutopckasi 3af0/KEHHOCTb) Y
npoaasua.

Cnpaseanveas CTOMMOCTb KoppeKTupyeTcs B cnydae
BO3HMKHOBEHUST  CobObITMI, npuBoAaswMX K  obecueHeHuio, B
Co0oTBETCTBUM C [punoxeHuem 6.
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Cnncok obwmx cobbiTuin, npusoasawmMx K obecueHeHMO, yKasaH B
NpuaoxeHnu 6.
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MpunoxxexHune 19

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

(an HecoBnag€HM AaTbl NOCTABKU BaAJ1lOThl, OﬂpEAeJ'IEHHOﬁ ycnoBusasMm goroeopa c

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

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

axkTuBoB/06s3a

Te/1IbCTB

Kpuntepun [aTa 3ak/o4ueHmsa goroeopa Mo MokKynke/npoaa)xe BaakThl.

NpuU3HaHNsA

Kputepun [aTta nepexoaa npas cO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU

npekpawjeHns CO CYyeTa OTKpPbITOrO Ha  ynpasaswwyk  KoMnaHuwo  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
py6nsix B COOTBETCTBUM C HacToswmMn Mpasunamn onpeaenexHus CHA,
M CTOMMOCTbIO BantoTbl B pybnsax, 3adMKCMpPOBAHHOM B AOroBOpe Ha
0ATYy WCMNONHEHUs CAEeNKWu.

B cnyyae nonoxuTenbHOW pa3Huubl, CAesika NMpU3HAeTCs B COCTaBe
akTnBoB (Aebutopckass 3aA40/KEHHOCTb) Yy MokKynaTtens/ B COCTaBe
obsizatenbctB  (KpeauTopckas 3a[0/1)KEHHOCTb) y npoaaBua,
oTpuuaTenbHOM pasHuUbI - B
coctaBe obs3aTenbCcTB (kpeauTopckas 3a[0J1KEHHOCTb) y
nokynaTtensi/B coctaBe akTmBoB (AebuTopckass 3a40/HKEHHOCTb) Y
npoaasua.

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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MpunoxxeHune 20

Mpouas ae6buTtopckas 3aA0/1’KEHHOCTb

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

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

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

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

nmMo;
. ,U,EGI/ITODCKaﬂ 3a40J1XKEHHOCTb, BO3HWKLUadA no pAoroeopam co
cneynann3npoBaHHbIM AENO3nNTapunemMm, perncrtpaTtopowm,

yKasaHHbIMK B pasunax Y MUO;

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

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

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

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

e [lebuTtopckasa 3aA0/KEHHOCTb, BO3HWKLWAS B pe3ynbTaTe
nepegayn espoobnuraunin B onjaTy 3amMewarwmx obnurauymi
npu nx pasmeleHmnun (B TOM Yncne B cnydae nepegaydm (yCTynkm)
BCEX WMYLIECTBEHHbLIX M WHbIX MNpaB Mo eBpoobnuraymsam
POCCUINCKUM HOPUANYECKUM NTNLLAM);

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
BO3HWUKHOBEHMS OCHOBaHWUS A/ BO3MeLleHUs Hanoros, cb6opos.,
nowsnH n3 6roaxera.

e Ona pebutopckoM  3a[0JIXEHHOCTUM  ynpaBnsawoLwen
koMmnaHuum nepen NMU® - yctaHoBEeHHbIN haKT NpeBblleHmns
OOMYyCTMMOWM BENMUYMHbI  BO3HarpaxaeHum wu/unn pacxonos,
CyMMa npeBbiLeHNS KOTOPbIX NOAJNIEXUT BO3BpaTy
ynpasnsoLwen KoMNaHuen, nian yCTaHOBNEHHbIN (paKT U3nuwHe
BbIM/JAYEHHOr0 BO3HarpaxAeHus ynpasnsoWen KoMnaHum,
CyMMa KOTOpPOro nognexuT Bo3spaTy B [MU®, nan cymma ybbiTka,
KOTOpas ynpasnstowas KoMnaHua AoXkHa Bo3MecTuTb B NMND B
pesynbTaTe A0nyLeHHoro HapyweHus TpeboBaHui
3aKoHOAATEeNbCTBA.

e [OnAa pebUTOpCcKOM 3a[0/HKEHHOCTW, BO3HMKLUEH B
pe3ynbTaTte NnepeBofa AEHEeXHbIX CpeAcTB — dakTuyeckoe
CNMCaHNE AEHEXHbIX CpeAcTB c oaHoro cyeta MU n oTcyTCcTBUE
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dakTa 3auncneHns Ha Apyron cyer [IN®, Ha KOTOPbLIN
OCYLLECTBIANCS 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 3aMewarnwmx obnmrayumii npm Mx pasMelleHumn -
AaTa YCTYNKM BCEX MMYLWEeCTBEHHbIX W WHbIX MpaB Mo
espoobnuraumaMm B COOTBETCTBMM C [AOrOBOPOM  YCTYMKM
TpeboBaHusa (UM B TOM Ciiyvae, ecnm 4OKYMEHTOM, coepxXalnm
yCnoBusi  pasMeleHns  UeHHbix  6ymar, 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
OTHOLUEHNM KOTOPOro BO3HWKaeT AebuTopcKas 3a40/1KEHHOCTb,
[aTa BO3HWKHOBEHMA npasa TpeboBaHusa MUNO B pesynbTaTe
AOrOBOPHbIX M MHbIX FPa>XAaHCKO-MPaBOBbIX OTHOLLEHWA.

Kputepun
npekpawjeHns
npyU3HaHus

Oe6utopckas 3af0/DKEHHOCTb MO HanoraMm, c6opam,
nowsimvHaMm B 610>keTbl BCEX YPOBHEN:

- [aTta nonydeHus BO3MELLEHUA U3 6logKeTa MOJIHOW CyMMbl
3a40/XKEHHOCTM COOTBETCTBYIOLLEro Hanora, c6opa, NoLW/nHbI;

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

- [p[aTa 3a4yYeTa  M3AUWIHE YMJI@YeHHOro Hanora Ha4vuc/eHUEM
COOTBETCTBYIOLLEro Hanora.

Aebutopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJsibTaTte
nepepnaum (yCTynkm) BC€X MMYLECTBEHHbIX U MHbIX NpasB Mo
eBpoo6nuraymamMm pocCMMCKUM IOpUMANYECKUM IMLlaM B onnarty
3aMeLwaowmx oéaMraymii Nnpm Mx pasMeLleHnmu:

- AaTa 3a4YucieHuns 3amelawmx obnuraunn Ha cyet geno YK A.VY.
nno;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COAEepXalluM YCNOBUS pa3MeLLleHns LeHHbIX bymar, B
cnlyyae OTKJIoOHeHusa odepTbl (yCTynka npaB no espoobnuraumsam)
3MUTEHTOM 3aMeLlarLwmx obnuraunii;

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

Ansa ocTanbHbIX BUAOB AE6UTOPCKON 3a40/1XKEHHOCTH:

- [aTta wucnonHeHuss obssatenbcTtB nepeg MN® B TOM umcne no
gorosopy, NAY (B cny4ae 3a40/HKEHHOCTM YNpaBsowWwen KOMNaHun)
WN UHBbIM OCHOBAHUAM;

- [aTta nukBMaauumM KOHTpareHTa — OpUAMYECKOro sinua CornacHo
Bblnucke n3 EMPIOJI;
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- [aTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KOMMaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHUA OTHOCUTESIbHO
noayyYyeHns NpeayCMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHOW B COOTBETCTBMM C  OOWMMW  MNOJSIOXKEHUAMU,
yKasaHHbiMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
degepauunu.

Kputepun n
CPOK#M
KBanumgunkaumm
Aebunrtopckoi
3a40/DKEeHHOCT
n Kak
onepaymnoHHOMH

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 cpoka NposIoHraumm
M nepesaksilouyeHnin 4OroBopoB), - C AaTbl MPU3HaHUS 40 AaTbl
rnoralweHus cornacHo ycnoBuaMm caenku. MNMpu 3ToM 4oNyCTUMbIN
CPpOK HapyweHus o0653aTenbCTB KOHTpareHTOM cocTtaBnseTr 3
paboumx pOHSA, B TeyeHMe KOTOPbIX 3a40/IKEHHOCTb TakKxe
KBanuduumpyeTcs onepaumoHHON.

e [Oe6butopcKkasa 3aA0/IKEHHOCTb, BO3HMKaOWasa B cny4ae
3aAepiKKun nepeperncrpaumm MMyLlecTBa
perncrpaumMoHHbIM OpPraHOM - C AaTbl BO3HMKHOBEHMUS A0
AaTbl NoraweHns kBannduumpyeTcsi B KauecTse onepaumoHHON.

e ABaHCbI, BblaHHble MO cAesikaM 3a cyeT mmyuwectea MNO
KBanudbuumpyetcs ornepaunoHHOMN aebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPareHTOM COrjlacHoO ycnoBuaMm caenku (ecnm
CpOK roraweHunss asaHca B COOTBETCTBMM C [AOrOBOPOM
cocTtaBnsieT He 6onee 15 pabouumx pOHEN C yyeToM CpokKa
nposioHraumMm w nepesakioyeHnin gorosopos). [lpn  3TOM
AOMYyCTUMbIM CPOK HapylweHusa o0653aTenbCTB KOHTpareHToM
cocTtaBnseT 3 paboumx 4HSA, B TeUeHNe KOTOPbIX 3a40/KEHHOCTb
TaKXxe KBanuduumpyeTcs onepaumoHHON.

e [ebutopckasi 3af0/IKEHHOCTb YyNnpaB/isilOWEen KOMMNaHUu
nepea MN® - B TeueHune 25 pabounx AHen C Aatbl
BO3HMKHOBEHUSA KBannduumpyeTcss B KayeCcTBe ornepauuoHHON.
Mpu Hanu4nm 060CHOBaHHOIo 3KCNepTHOro (MOTUBUPOBAHHOIO)
cy>xaeHunsa Ynpasnsiolwen KOMNaHuM O TOM, 4TO YyBeIMYeHue
CPOKOB MoraleHns 4ebuTopCcKon 3aA0/KEHHOCTU He sABnseTcs
cneacTBueM HeraTuBHbIX npoLeccos, BO3HMKLLUMX B
[eaATeNbHOCTM ynpaBnsilowen KOMMAaHUKW, a TaKXke Hanuvuue
AOKYMEHTaNbHOro noATBEPXAEHUS OT YNpaBasdloLWen KOMAaHUU
CPOKOB MoOraweHus 3a[0/IKEHHOCTU, Takas 3a40/KEHHOCTb
NpoAOSIXaeT OTHOCUTBLCS K OnepaunoHHOMN.

e [Ne6butopckas 3aA0/1XXEHHOCTb, BO3SHUKILAA NO Aorosopam
co cneuvanamsnpoBaHHbIM AenosutapuvemMm,
permcTpaTopomMm, ykasaHHbiMu B NMpasunax AY NMUO, a tak
)Ke paeburtopckas 3aA0/HDKEHHOCTb, BO3HMKLIAA TpuU
onsiate pacxofoB, CBsi3aHHbIX C fAOBepUTENIbHbIM
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ynpasneHumem NMNN® - c gaTtbl NpU3HaAHUA 00 AaTbl OKOHYAHMUSA
CpOKa oOKasaHusa ycayr B COOTBETCTBUM C  YC/IOBUSMMU
3aK/IOYEHHbIX A40roBopoB. [OMyCTUMbIA CPOK HapyLlleHus
0653aTenbCcTB cocTaBnseT 25 pabounx ogHeEN, B TeYEHNE KOTOPbIX
3a40/KEHHOCTb BCe eue KBanuduumpyeTcs 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
MpoLEeccoB, BO3HUKLWMX B AEATENbHOCTU AO/IKHUKA WUaM 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 OMnepauMoHHOM A0 AaThl,
YKa3aHHOM B npeaCcTaB/E€HHbIX 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 espoobnuraymii B onnarty obnuraumii npm unx
pasMmeuweHum (B TOM uucsne B ciyyae nepenaum (yCTynku)
BCE€X MMYLLHECTBEHHbIX U MHbIX NMpaB No eBpoo6auraymam
POCCUMACKMM  HOPUAMYECKUM  JiMlaM) - Cc patsl
BO3HMKHOBEHNA A0 AaTbl MOoraweHusd KBaJ'IVIdDVILWIpyeTCFI 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/KEHHOCTb  A0J/HKHA ObiTb  noraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCUMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS yrpaBasowen konaHmm ob
MHbIX CpOKaxX noraweHmns Takon ebuTopcKon 3a401KEHHOCTH.

Ecnv He onpepeneHa KOHKpeTHas AaTbl nNoraweHus AebuTopcKkon
3a40/HKEHHOCTN M OTCYTCTBYET MNpefenbHblii CPOK MnoraweHus, To Ans
uenen onpeaeneHns cnpaseasiMBo CTOMMOCTN TaKOW CPOK MOXET 6bITb
yCTaHOBEH Ha OCHOBaHMM 060CHOBaHHOIo SKCNEepTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHWNSA ynpaBastolwen KOMNaHUu.

[Jebuntopckas 3a40NKEHHOCTb, Moane)xallas noraweHno UMyLLECTBOM,
BO3HMKLUAS MO AOroBopaM MeHbl, HOBaLUMWM W APYFMM aHaJlormMyHbIM
AoroBopaM (3a WCKAKYEHMEM C/lyyaeB, OTAENbHO YKa3aHHbIX B
HacToawmx MpaBunax onpegeneHns CHA), oueHnBaeTcs No CTOMMOCTU
MMyLLeCTBa, noasiexalwlero nosy4yeHuto, B COOTBETCTBMW C MOPSAKOM
onpepeneHnss  CnpaBeasMBOMA  CTOMMOCTM  TakKOro  UMYLLECTBa,
YCTaHOBJ/IEHHbIM HacToawmMMK lMpasunamm onpegeneHna CHA c yyetom
METOANKM OLIEHKM KPeaAUTHOro pucka B COOTBETCTBUM C [MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).
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CnpaBeanuBas CTOMMOCTb Ae6UTOPCKON 3a40/1)KEHHOCTM onpeaenseTcs:
e B cymMmMe (PaKTUUYECKOro ocraTtka 3aAo0JIDKeHHOCTU Ha paarty
onpepesieHUa cnpaseasIMBoOnM CTOMMOCTUM/AaTy onpeaeneHuvs

CYA*:

- ANns BCcen nebUTOpPCKOWN 3a[10/1)KEHHOCTUN, YKa3aHHOM B HACTOSILLEM
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  aebuTopckoi
3aZl0/DKEHHOCTM He MOXeT 6bITb TOYHO OMNpeaesnieH Ha AaTy onpeneneHus CHA,
TO, UCMNO/b3YHTCS METOAbI annpoKcMMaumm BeanymH,?3

e B CyMMe, onpegenieHHOW C MCNoJib30BaHMEM MeToAaa
npuBefeHHOW CTOMMOCTM 6yAyuiunX [AeHEeXHbIX MNOTOKOB C
YyYEeTOM KpeauTHbIX puUckoB ([lpunoxeHne 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),
NMpU3HaeTca paBHOW cCNpaBeAnMBOM CTOMMOCTM  eBpoobnaurauunn,
nepedaHHbIX B onnaTy 3aMewawwmnx obavraumin mam no KoOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pOCCUNCKUM  topuandeckuM  nuuam. CnpasBeanveass  CTOMMOCTb
eBpoobnurauunin, nepeaaHHbiX B onjaTy 3aMellalowmx obavrauum 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
3aJ0/KEHHOCTU oOnpejenseTca nocpeacTBOM TMpPUMEHEHUs MeToaa
npuBeAeHHONn  CTOMMOCTM  6yAywinMX  AEHEeXHbIX  MNOTOKOB K
eBpoobnunraumam, nepegaHHblM B onsaTy 3amewarmowmx obnuraumii (B
TOM 4ncne, No KOTopbiM NepefaHbl (YCTynAeHbl) BCe MMYLLECTBEHHbIE U
WHble NpaBa POCCUNCKUM HOPUANYECKMM NMLAM), C YYEeTOM KpPeaAUTHbIX
PUCKOB aMUTEHTa 3aMellatowmx obnuraumii (NpunoxeHue 6).

23 MporHo3Hble 3HauyeHWsi 0653aTeNbCTB, pacCUMTaHHble YMpaBAsiowWeid KOMNaHWel, NpeaoCTaBMsioTCs B
CneunannsnpoBaHHbIi Aeno3nTapuii Ha Kaxayto gaTy onpeaenernns CHA c ykasaHueM nepuoaa Bbi6oOpKu m

06BbACHSOWNX NnepeMeHHbIX.

Onsa uenen annpokcuMmauum pasMmepa akTuBOB (0653aTenbCTB) MCMONb3YyeTCs CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) Mecsues, npegwecTByowmnx aate onpeaenedns CHA MUO. Mpu oTCyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMauMu MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsaua, npeawecTeyowmnx gate onpeageneHnsa CHA MUO.

B paTy noctynsieHnsa AOKyMeHTa, NoOATBEPXAAKLWero okasaHHble ycnyrm, npoMsBoANTCA KOPPEKTUPOBKaA
Ha4yncneHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HAYEeHUS.
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Nebutopckas 3a40/MKEHHOCTb MO BO3MELLEHMIO Hanoros n3 6rogxera, a
Tak e aebutopckast 3a40/HKEHHOCTb MO Hanoram, cbopam, nowsnHam B
6t04)KeTbl BCEX YPOBHEN He obecueHnBaeTcs He3aBMCMMO OT CPOYHOCTHU
€e rnorauleHus.

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

AOorosopP PENO

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

- LleHHble 6ymarun, nepenaHHble ®oHAOM MO MEPBOM 4YacTU AOroeopa
npsimoro PEMO.

Mo porosBopam o6patHoro PEMNO (nokynartesneMm ueHHbIX 6ymar no
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatowas
koMmnanusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEeXHbIX
cpeacTB No nepBok YacTu gorosopa obpatHoro PEMO.

- 06513aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymar, noay4YeHHbIX Mo
nepBoM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NnepBon yacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KEeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
CpeaAcTB No nepsok 4yactu gorosopa PEMO, yBennuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKke, NpeayCcMOTPEHHOM AOroBOPOM/6UPXKEBON CAENKON;

e Ha AaTy MCNO/HeHMsa BTOpOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsBon yactn. B
c/lyyae ecnm mcnonHeHme o653aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOSHEHMSA BTOPOM 4acTu, npuHuMaeTca 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX Mo
npsaMmomy gorosopy PEMNO He nponcxoguT.

Aorosop o6patHoro PEMNO:

e Ha AaTy McnonHeHus nepsok vyactn gorosopa PEMO npusHaeTcs
0ebuTopCcKOoM 3af0/MKEHHOCTUM B pa3Mepe CYMMbl AEHEeXHbIX
cpeacts, nepepaHHble ®OHAOM MO MepBOM 4acTM A[OroBopa
PEMO, yBenuM4yeHHOM Ha CyMMY MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CcAenKon;

e [pu3HaHMe LUeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMs BTOPOM yacTtu gorosopa PEMO npoucxoauTt
npekpaweHne nNpusHaHusa  AebUTOPCKOM  3a40/IKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no poroeopy obpaTtHoro PEMO (Tonbko B cinyyae, ecnn Ha
MOMEHT crnmncaHms co cyeta AEMNO ueHHbIx 6bymar no caenkam
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KO/IMYEeCTBO Npu3HaHHbIX B NMN® LueHHbIX 6yMar paBHO HYJI0), 4O
MOMEHTa WCMOSIHEHUA NO  BTOPOM  4YacTu, MNpPU3HaETCH
ob6s3zatenbcTBo NMN® no npuobpeTeHnto TaknUX LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanimBas CTOMMOCTb KPpeaAUTOPCKON/0ebnTopCcKon 3a40/1KEHHOCTH
no gpgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
MoJlydeHHbIX/NnepeaaHHbiX  AEHEeXHbIX CpeAcTB MO MNepBOW 4acTu
porosopa PEMO oo MOMeHTa MCNOJIHEHUST BTOPOM Yactu gorosopa PENMO
C YYETOM MPOLIEHTOB, Noanexalimx nosyvyeHnto/ynnate B COOTBETCTBUM
c ycnosusamu gorosopa PEIO.

Ecnn ctonmocTb LeHHbIX 6yMar no BTopow yactm gorosopa PEIMO
CKOppEeKTUpOBaHa Ha CyMMYy BbInaaT AOXO0AOB MO LEeHHbIM 6ymaram,
rnepefaHHbiM no porosopy PEMNO, wnM CcyMMy WHbIX BbINAart,
OoCyLlecTBAseMbIX B paMKkax gorosopa PEMNO, To pacyeT cnpaBeanvBomn
CTOMMOCTM KpeamnTopCcKon/aAebnuTopCcKon 3aA0/KEHHOCTU MO AOroBOpPY
PEMO ocywecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbiMNnar.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiXx ®OHAOM
no nepseoi 4actm PEMO B TeueHwe nepumopa OT AaTbl MCMOSHEHMUS
nepeoi 4actm gorosopa npsimoro PEMNO go aaTtbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin geHb onpeaensieTcs corsiacHo
MpunoxeHuto 3 HacTosAwmx MNMpasun onpeneneHnsa CHA.

CnpaBeanuBas CTOMMOCTb ob6s3aTenbcTBa MO no npruobpeTteHuto
LeHHbIX 6ymar, paHee Mofsly4yeHHbIX Mo gorosopy obpaTtHoro PEMO u
peanm3oBaHHbIX A0 MOMEHTa WCNOSIHEHUS BTOPOM 4acTU CAeNKu
obpaTtHoro PEMO, onpeanensercsa B pa3Mepe crnpaBeasiMBON CTOMMOCTM
Takux LeHHbIX 6ymMar B cOOTBETCTBMM C [IpunnoxeHvem 3.

CnpaBeanmBasl CTOMMOCTb  AeBGMTOPCKOM  3a40/MKEHHOCTU K
MoOSyYEeHUI0 nNepefaHHbIX [AeHEeXHbIX CpeacTB Mo MepBOk  4acTu
aorosopa obpaTHoro PEIMO koppeKTUpyeTcs B Clly4yae BO3HMKHOBEHUS
cobbiTMin, npuBoasawWMX K obecueHeHUo, B  COOTBETCTBUMM C
MpunoxeHunem 6.

Cnuncok o6bwunx cobbiTuin, npueBoasiLMX K obecueHeHMuto, YyKasaH B
MpunoxeHun 6.
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MpunoixxeHune 22

NMpounsBoaHble (PpMHAHCOBbIE UHCTPYMEHTDI

MponsBogHble GPUHAHCOBbLIE MHCTPYMEHThI
Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3aaomkeHHocTb [MU®, kak oueHKa obs3atenbcTts us Nou

Mo 6upxeBbiM NOUN - pgata npuobpeTeHuUss B COOTBETCTBUM C OTYETOM
6pokepa.

Mo 6upxeBbiM NMON:

e NCMOJSIHEHNE KOHTPaKTa;

e BO3HWKHOBEHMUS BCTPeYHbIX 0693aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneundurkaumen, T.e. 3akao4eHne opCeTHOM CAENKN;

e [0 WMHbIM OCHOBAHMAM, yKa3aHHbIM B paBunax KAMpuHra, B
YCTaHOBNIEHHOM UMW NMopsaAKe.

CnpaseanuBas ctoumoctb 6Hupxesoro MN®OU pasHa 0 (Honb), ecnu B
cocTaBe onepaunii no 6pokepcKOMy CYHETY NMpoBeAeHbl BCE pacyeTbl Mo
BapMaLMOHHOMN Mapxe.

B cnydyae ecnM uUeHa WCNOMHEHUS OMUMOHA $SABASETCS pacyeTHOMN
BENIMUYMHOM, ee pacyeT NpoOmn3BOAMTCSA KaxAabln pabounin geHb, ncxoas us
3HayeHns nokasaTenen, BKAIOYEHHbIX B PacyeT, Ha AaTy pacyeTa.

MpeMnsa no onuMOHY OTHOCUTCH Ha AO0XOAbl WAM pacxodbl B AaTy
d)aKTMLIeCKOFO 3a4YNCNEHUS/CNNCAHNS AEHEXHbIX CpeacTBs B €€ onsarty.

Mony4yeHHble M MepedaHHble B paMKax rapaHTUMHOro obecnedeHus
LeHHble 6yMarnm He OTpaXalTcd B COCTaBe aKTUBOB U 06A3aTeNbCTB

doHaa.

Ons 6upxesbix NMOU B cnydae, ecnm nopyvyeHue Ha BbIBOA AEHEXHbIX
CpeAcTB CO creymanbHoro 6poKepcKoro cyeTa He UCMOSIHEHO B TeyeHue
oAHoro pabouero AHA C AaTbl NpeabsBlEHUS NOpyYeHUs crnpasensvsas
CTOMMOCTb [AEHEXHbIX CpeACTB Ha cyeTe rapaHTuinHoro obecneyeHus
onpepenseTca C WUCNONb30BaHMEM MeToAoB KoppekTupoBkn CC
(OpunoxeHve 6). [aHHble O HeucnonHeHun TpeboBaHus 6Gpokepom
NpeaoCTaBAsATCA YMpaBAsSOWEN KOMMAHWMEN B Cleunanm3mpoBaHHbIN
Aeno3nTapuin He nosgHee pabouyero AHSA, Cneaylolero 3a OKOHYaHueM
YCTaHOB/IEHHOIro Cpoka.

CnpaBeanmsas CTOMMOCTb noun KOppEeKTUpyeTcs B cnydae
BO3HMKHOBEHMS CcObbITUI, NpMBOAALLNX K obecLeHeHnto, B COOTBETCTBUU
c [MpnnoxeHnem 6.

Cnuncok obwmx cobbiTuin, nNpumBoAsWNX K obecueHeHUo, yKasaH B
Mpunoxennn 6.
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MpunoxxexHune 23

MoJesib OLeHKM ANA LUeHHbIX 6ymar,
HOMMHUPOBAHHbIX B py6nsax

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

1. TEPMWHbI N ONPEAENIEHNA

1.1.CpeaHeB3BeLIEHHbIW CPOK A0 noraweHusi/ogeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMMHana obnuraunmm Cpok A0 NOoraweHus B
rogax, paccumTbiBaeMbli no dopmyne:

n
Cp. B3B.CpOK = z (CFl- X u), (D
e 365
lpe:
CF; - YacTUyHoe (UNKM NoJsiHoe) noraweHne HommHana B %
OT HOMMHaNa Ha gaTy pa3MeleHuns BbiNyCcKa;
t; - jJaTta 4actuyHoro (MM NOMHOr0) noraweHus
HOMUHanNa;
T - laTa OLEHKMW.

B cnyyae ecnm BbINyCKOM He MpeayCMOTPEHO 4YacTM4YHOE noraweHue
OCHOBHOro ponra (amopTtm3auusi), TO CpeAHEB3BELUEHHbIM  CpPOK A0
noraweHus/odepTbl paBeH nepuoay OT AaTbl onpeaeneHusl crnpaBeasvBomn
CTOMMOCTU A0 Hambonee paHHEN M3 AaT: AaTbl NoraweHns unu aatbl odepTbl Mo
obnuraumm, ykaszaHHOW B pelleHnn o Bbinycke.

B cnydyae ecnn pata oueHKW coBnagaeTr Cc AaTton odepTbl, TO pacyeTr
CpefHEeB3BELIEHHOro CpoKa NMpom3BOAUTCA OT AaTbl OUEeHKM A0 Haunbonee paHHen
W3 AaTbl NoraweHns nnu aatbl odepTbl, Cneayrowen 3a 4aTON OLEHKM.

llpumeyaHwne:

MNpn pacyeTe cpeaHEB3BELIEHHOrO0 Cpoka A0 noraweHuns / odepTol
NMPOMEXYTOUHbIE OKPYr/IEHUA HE MPOU3BOAATCA, pe3ynbTaT BblpaXkaeTcsa B
roaax, oKpyrnseTcs A0 4 3HaKOB Mocsie 3anaTon.
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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 OKOHYaHWMA KYMNOHHOIMo nepuoaa, Mo WUCTEYHEHUNM KOTOPOro OHU
BbIMNJ1a4nBarOTCA, 7 YYNTbIBAOTCA B pacyeTe nobbIx BEJTIMYUNH,
npeaycMoTpEHHbIX HacTosAwen MeToaAnKON, C 3TOM AaThbl.

1.2.CraBka KB (3HauyeHuMe KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbCA B TOUKE, COOTBETCTBYIOLLEN:
"CpefHEB3BEWEeHHOMY CpPOKY noraweHuns / odgepTbl No uUeHHoOMW 6ymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkum, nnm
"CpOKY noratwleHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKKM B CNy4asiX, NpefyCMOTPEHHbIX HACTOosLLEN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKcCa B Cliydadx, nNpeaycMOTpPeHHbIX B .3
HacToswen MetToankn, nnu
"MHOMY CPOKY B Cny4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andton. WcxoaHble pAaHHble (3a
nckndeHnem n.l.1 Hacroswen MeToanKW), onpeaesieHHble B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
NCMOIb3YITCA AaHHbIE, BblpaXeHHble B Mecsuax, To pe3ynbTaT onpeaensiercy
KakK:

» 1 Mecqau:0.0833 roga

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roaa

*» 4 Mmecdua:0.3333 roaa

» 5 MecdueB:0.4167 ropa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecques:0.7500 ropa

24 Hanpumep — 1st 06Mraluii ¢ UHOTEYHbIM MOKPHITHEM.
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= 10 mecsaueB:0.8333 roaa
= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roga.

B pacueTe ucnonb3syoTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBCKOM 6upxei?>;

sAMHaMMYyeckne napameTpbl G-KpUBOM MO COCTOSAHUIO HA KaXXAbl TOProBbIN
AEHb.

Mpu onpeaneneHnn:

"MPOrHO3HbIX 3HA4YeHUNn WUHINAUMKM cornacHo n.Owmbka! WUCTOYHMK
CCbUJIKM He HaWAeH. HacToswen MeTtoanku, unnm;

"MPOrHO3HbIX 3HA4YeHUS MNpPOYMX TMNEPEMEHHbIX MapaMeTpoB COriacHo
n.Ownbka! NCTOYHUK CCbIJIKM HEe HauAeH. HacToswen MeTtoankn, unu;
"CTaBKN OUCKOHTUPOBaHMA cornacHo n.Ownbka! MCTOYHUK CCbIJIKU He
HalAeH. HacToswen MeToamkum

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOUYHUK nHpopmaumn: odbumunanbHblin canT MOCKOBCKON BUPXMN.
lpumeyaHume:

Mpn pacyete CrtaBkn KB npoMexyTo4yHble OKPYr/ieHUsa He MpOou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B NpoUeHTax, OKpyrnserca [0 2 3HaKoB nocne
3ansTon.

2.METOAUKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJZIFTOBOA LEHHOM
BYMAI'M

2.1.MpuHUMNDbI onpeaesieHUus pacyeTHOM LeHbl

% Meroauka pacuéra KpuBoil GECKYNOHHOM JOXOHOCTH OMy6JMKOBaHa Ha calite MockoBckol Gupxu. B nensix pacuera
CIpPaBEAJUBONA CTOMMOCTU HUCHONB3YETCs PEHaKlMs METOAUKHU, aKTyajbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBwi. [Ipu BHECEHMN U3MEHEHUIT B METOIMKY pacuéra KpHMBOW OECKYIIOHHOM TOXOAHOCTH JaTa Hayasla UCHOIb30BaHUs
W3MEHEHHOW METOAMKH B IENISIX pacyeTa CHpPaBeUIMBON CTOMMOCTH yCTaHABIMBACTCS OTHACIBHO MO COTJIACOBAHHIO CO
CTEUATN3UPOBAHHBIM JETIO3UTAPUEM.
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B cooTBeTCTBMM C HACTOAWMM NYHKTOM oOnpenenserca pacyeTHas LUeHa

(ueHbl) gonroBom UeHHOM 6yMaru MeToAOM MPUBEAEHHOM CTOMMOCTU Byaywmnx
AEeHEeXHbIX MOTOKOB no dopmyne (2):

PV = zn: CE 2)
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa Kaxaoro [JeHeXHOro roToka, onpeaeseHHas
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 MCNoNb3YHTCA cneayrowme Nnoaxoabl K OKPYrfieHuo:
OKpYyrfieHus npousBoAATCA NO NMpaBu/iaM MaTeMaTUYeCKoro OKpYyrieHus;
CF, - 6yaywmnn feHeXxHbl NOTOK, 3HAa4YeHWe oKpyrnsieTcsa A0 2 3HAKOB
rnocne 3ansaTon;

PV, - AUCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IEHUS

HE NpoOn3BOAATCA, pe3ysibTaT HE OKPYIAAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3yJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Nocse 3anaTon.

2.2.9opMmupoBaHme rpachmka 6yayuimx AeHEeXXHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpn dopMmpoBaHun rpadumka 6yayuwmx AeHeXHbIX NOTOKOB YYUTbIBAKOTCH

BCE [A€EHEXHblE MOTOKM B NorawleHne OCHOBHOIo AoJjira, KynoHHOro aoxoaa u

AONOJTHUTENBHOIO AO0OX04a B TEYHEHNE OXNOAEMOIo CpoKa O6paLLI,EHVIF|.

Oxunpaembln cpok obpalleHna ueHHOW 6bymaru onpepenseTca C AaTbl

pacyeTa crnpaBeasiMBoOM CTOMMOCTM (He BK/AKYasl) A0 HaWMeHblen u3 aat

(BkNto4vas):

Aatbl odepTbl, 6namxanwen K pate onpeneneHus cnpasensivBomn
ctommocTn  (He BKYaa AaTy onpeaeneHvss  cnpasensiBom
CTOMMOCTWN);

AaTbl NOJIHOrO NMoraweHusi, NpeayCMOTPEHHOM YCNOBUSIMU BbIMyCKa.
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Moa AaTon AeHeXHOro NoTokKa NOHMMaeTCs:

e [aTbl OKOHYAHUS KYMOHHbIX MEPUOAOB, 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 A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaenieH 0XuAaeMblii Cpok obpalleHus.

[eHexHble NOTOoKKU, BKJYad KynOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paCCynNTbIBAOTCA B COOTBETCTBUUN C YCIIOBNAMU BbiMYyCKa.

Mpu dopMupoBaHMN rpadurka [OEHEXHbIX TMOTOKOB B LENAxX pacyeTa
CcrnpaBeasiMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yayLumx
JIEHEXHbIX NMOTOKOB NpPX HaNM4YMN 06HOBMEHHOM MHMOPMaLnmn2®:

0 BeJINYMHE CTaBKM KynoHa (4719 ueHHbIX 6yMar, N0 KOTOPbIM NPOLEHTHbIE
CTaBKW He onpejeneHbl HA BeCb OXuaaeMmbl Cpok obpalleHnst) — HoBoe
3Ha4YeHMe CTaBKW KYMNOHa CYUTaeTCsa YCTaHOBJIEHHbIM B AaTy Hadana
KYnoHHOro nepwuoga, 6numxanwero K JaTe YCTaAHOBJIEHUA CTaBKMU
(KynoHHOro nepuoga, Ha KOTOpbIM CTaBKa YyCTaHOBJseHa, unm bonee
paHHero KynoHHoro rnepuoja, A0 Havyajna KOTOporo ctaBka yCTaHOBMEHA);
0 BeJIMYMHe norawaemMomn 4acTtm OCHOBHOro gosra (4Ans ueHHblx 6ymar, no
KOTOpPbIM NpeAyCMOTPEHO 4YaCTUYHOe noraweHue OCHOBHOro Aosra, Ho
CYMMbl MNorawaembiX 4YacTen OCHOBHOro AoJira He onpejesieHbl Ha BecCb
OXuaaembln CpoK obpalleHns) — BeSIMYNHbI NoralaeMom 4acTm OCHOBHOIMO
A0/ra CYUTAKTCA YCTAHOBMEHHbIMWM B AaTy OKOHYaHUA KYMOHHOro
nepuvoga, Mo WCTEYEHMM KOTOPOro npoM3BOAUTCS COOTBETCTBYHOLW AN
BblMslaTa paHee HENM3BECTHOM CyMMbI?’ (3a UCKOYEHMEM LIEHHbIX ByMar C
WHAEKCUPYEMbIM HOMWUHANOM);

0 BenumumHax (BK/to4vas nepeMeHHble, 3Ha4YeHne KOTOpPbIX He 3aBUCUT OT
peleHns 3MUTEeHTa), CyWeCTBeHHbIX A/19 pacyeTa HOMMUHaNIbHOMN
CTOMMOCTU LieHHbIX ByMar ¢ MHAEKCUPYEeMbIM HOMUHANOM;

0 BeNIMYMHAX, CYyLLEeCTBEHHbIX ANS pacyeTa AOMOJIHUTENbHOIro A0X0Aa.

26C yyeTOM JAHHOTO YCJOBHA O JaTe Hayaa MPUMEHEHMs paHee HEM3BECTHBIX BENMYMH (CTABKH KyNOHA, CYMMBbI
MOTaIIaeMoro OCHOBHOT'O JI0JITa, 32 HCKIIIOYEHUEM O0JIMranuii ¢ MHIEKCUPYeMbIM HOMUHAJIOM ) BBITIOJIHSIETCS PAcUET MHBIX
nokasaresei, IpelyCMOTPEHHBIX HacTose MeToaukoit.

27 Tlpu 5ToM mepecyeTy TOIeKAT B T.4. BCE JCHEKHBIE MOTOKH, CIEIYIONIUE 3a JaTOH OKOHYAHHS COOTBETCTBYIOMIETO
KyTIOHHOTO TIEPUOJa, TI0 OKOHYaHUU KOTOPOTO MPOU3BOAUTCS BBIIIATA OCHOBHOT'O JOJITA.
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Ona [onroBbiX UeHHbIX 6ymar, Mo KOTOpbIM MNpeayCMOTPEeHO 4acTU4yHoe
noraweHne OCHOBHOIMo A0Jira, HO BE/MYMHbBI NoralaeMoro OCHOBHOrO Aojira He
onpejesnieHbl Ha BeCb CpPOK obpaweHusa, CyMMmbl 6yaylumx AeHeXHbIX MOTOKOB
pacCYMTbIBAIOTCS MCXOAS M3 OCTaTKa OCHOBHOMo Aojsira Ha pAaTy pacyeTa,
onpeAenéHHoOro C y4eToM BCeX paHee YCTaHOBMIEHHbIX CyMM noraweHus (3a
NUCKNOYEHMEM LeHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMHANOM, A4S KOTOPbIX
Tekywas BeNMYMHA OCHOBHOrO Jo/sira paccymTbiBaeTcs B COOTBETCTBUM C
n.OwmnbkKa! MCTOUHUK CCbIJIKM HE HAaWAEH.).

ANna [onroBbIX LEeHHbIX 6yMar, NO KOTOPbIM NpeayCcMOTpeH AOMOSIHUTENbHbIN
A0X04, HO MNEepeMeHHble napaMeTpbl, MCNOoJib3yeMble AS19 pacyeTa CcoriacHo
AOKYMEeHTaM >MUTeHTa, He onpeaesieHbl Ha BeCb CpPoOK obpalleHus, CyMMbl
OyayLnX AeHEeXHbIX NMOTOKOB pPaCcCUUTLIBAOTCA UCXOAS U3 U3BECTHbIX 3HAYEeHUI
TaKUX MNepeMeHHbIX NapaMeTpoB Ha AaTy pacyeTta. Ecnum pacyeTHas BesnMUyMHa
AOMNOSIHUTENIbHOIO AoXo4a Ha JaTty MpUHUMAET oTpuuaTeNlbHOe 3HayeHue, TOo
AEHEXHbIN NOTOK CYMUTAETCS pPaBHbIM HYJHO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmMHana.

ONna [onrosbiX UeHHbIX 6yMar ¢ WMHAEKCUpYeMbIM HOMMWMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero aMmopTu3auus,
HOMMHaNbHaa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro [eHexXHOoro nortoka
ncxoas M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseasivMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHDNAUMM ANa COOTBETCTBYOWero nepmoaa no dopmyne (3):

Dp—Dpn_4q

HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 HUIILl,,_,)” 365 ,2), (3)

loe:

HOMUWHAJ UH,, - UCKOMOE 3HayeHWe HOMMHaNa Ha AaTy Ka)Xaoro
AEHEeXHOro noToka;

HOMUHAJI UH,,_; - BenMynMHa HOMMHANa, pacCyMTaHHasa Ha AdaTy
npeawecTByOLEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiMBON CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJ/I UH,- BelnynMHa HOMWUHANa Ha AaTty
onpeaeneHns cnpaBensnBon CTOMMOCTH;
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MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ana AonroBbIX LEHHbIX 6YMaI' C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEJIMYNHBLI KOTOPOIro BKJIKOYEHbLI NEpPEMEHHbIE, 3HAYEHNE KOTOPbLIX HE 3aBUCUT OT
peweHna asMUTeHTa, n npum 3ToM npeagycMmoTpeHa ero aMmoptTmnsaumsd, HOMMHasIbHas
CTOMMOCTb pPacCCyUTbIBAETCA Ha AaTy KaXAoro AeHEeXHOro rnortoka C YYE€TOM
npeawecreyrowlero 4aCtnm4yHOro norawleHMA OoCHOBHOro AoJira no cbopMyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(/Z10JI11 AMOPT),,_, ,2), (3a)
loe:

HOMMHAJI UH',,- BEIMYMHA HOMMHANA C YY4ETOM €ro aMopTu3auum - UCKOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YAaCTUYHOro MnoraweHus OCHOBHOro gosnara c
AaTbl pa3MelleHnsa BbiNycka (He BKJKYasa 4acTuyHoe
noraweHme OCHOBHOIO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMMHAJI UH,,- BENM4YMHa HOMUHaNa 6e3 yyeTta ero aMopTusauumn - 3HadeHue,
paccyMTaHHOe Ha JaTy COOTBETCTBYIOLLEro [AEeHEeXHOro
notoka no ¢opmyne (3) 6e3 yyeta 4aCcTUYHOro NorawieHus
OCHOBHOIO JoJira € AaTbl pa3MelleHusa Bbinycka (C yyeToMm
MHOEKCUPOBAHUSA BEMYUHbI HOMWUHANA, YCTaHOBIEHHOW Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(/Z10J11 AMOPT),,_;- CyMMa AON1leln 4YaCTUYHOro noraweHus HoMWHana c
AaTbl pa3MeLleHns BbiMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKO4Yas A0 YAaCTMYHOMO MNoraweHus HoMUHana B
COCTaBe AeHEeXHOro rnoToka n).

B pacuyetr CyMMbl [eHeXHOro noToKa BKJYaeTcsa CyMMa 4acTU4HOro
norawweHmns OCHOBHOIMO A0/ira, eCnm OHO NpefyCMOTPEHO YC/I0BUSIMU BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccymTaHHas no dopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMHHAJ x J10JIs1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J]OJISl AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomaqa BeJIM4nMHa 4YaCTUYHOIo noraweHnsa HoMmmHana
B AaTy COOTBETCTBYHOLIENro AEHEXHOIO NnOToKa,
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HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 y4yeta ero amopTusaumm -
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,
YCTaHOBIEHHOW Ha AaTy pa3MeLleHns Bbinycka);

HOMMWHAJ - Be/IMdMHa HOMMHaNa Ha p[aTty pasMeweHuns
BbiNycka (6e3 yyeTa nHaekcauum n amoptmsaumm);

A0JId AMOPT,, - 0019 4YaCTUYHOro noraweHund HOMWMHana B AaTty
AEHEeXHOro rnoToka n.

2.2.3.BennynHa nepeMeHHON CTaBKM KyrnoHa.

Ons  A0oNroBbiX UEHHbIX 6yMar, no KOTOpPbIM MNPOUEHTHble CTaBKU He
onpefeneHbl Ha BECb OXMAaeMbl CpOK obpalleHns, CyMMbl ByayLUnX AeHEXHbIX
MOTOKOB, AJIA KOTOPbIX CTaBKa He onpefeneHa Ha AaTy OUEHKU MHCTPYMEHTa,
pacCynTbIBAOTCA:

e [ON8 UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HaYeHUe KOTOpPbIX HE 3aBUCAT OT pelleHus 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 — ucxons U3 CtaBku, 3agaHHOM Ans Hanbonee
no3agHero KynoHHOro nepuoja.

PacuyeT CcTaBOK BbINOJ/IHSAETCS OTAENbHO AN KaXXA0ro KyrnoHHOro nepuoaa.

Ecnn B KadecTtBe nepeMeHHOro napameTpa Ana pacyeTta CTaBKM KyroHa
YCOBMAMKU BblNyCKa WHCTPYMEHTa NpeayCcMOTpeHa «CTaBkKa 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 CTaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWEN
cpoyHocTn (nyTeM BblIbOpa MaKCUMMaNbHOrMO W3 3HAYEHUK, pPaCCUYUTAHHbIX C
NPMMEHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

28 Hanpumep, MAX (MHGIAINS; KITIOYeBas 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 6osiee paHHEero KyrnoHHOro nepuoaa, Ao
Ha4yasia KOTOpPoro CTaBkKa YCTaHOBMEHA).

2.2.4.MpOrHo3Hble 3HaYeHUA NHPNAUNU
ONna nNporHo3HbiX 3HayeHun uHbdnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs

3HaYeHus:
"«BMEeHeHHOM» nHdNaunn (panee takxe — BUML, INF);
"3KCNEPTHbIM MPOrHO3 0 6yAywmx 3HaAYeHUsaX WUHPIAUMM - B Criyyae

OTCYTCTBUA 3HAUYE€HUSA <«BMEHEHHOW» WHONAUMMN AN COOTBETCTBYHOLLMX
nepuvodoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCNONb3YTCH MPOrHO3bl CcouManbHO-3KOHOMMNYECKOr0
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pasButua  Poccumnckon
denepaumn?s.

[Ans Bcex nepuoaos, AaTa Hadana KoTopbix He npesbiwaeT 2028 rog (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 BbliNyCcKa:

INFSZOZS = KBZ[SZOOZ - YTMSZOOZ' (5)

Ona Bcex nepuoaoB, HaudMHawWMXCA B rnpomexytke ¢ 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:

_ ok t52003~t52002 | (1 4+ INF<p030/100)t52003 11 4 100 6
]NF2029_2030 _ PYTJI (1 n ]NF52028/100)t52002 - ’ * ’ ( )

29 hittps://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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lpe:

INF<3030 = KB/l52003 — YTMs3003, (7)

INF<z028

INFSZOBO

{52002/ 52003

I'<l—)‘r£[52002 ’ KB»8'52003

YTMSZOOZ ’ YTM52003

- 3Ha4yeHue <«BMEHeHHOM» WHbAAuMM Aans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HayeHue <«BMEeHeHHOW» WHINauUn ang
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacydeta no dgopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
00 4-X (4eTblpex) 3HaKOB Nocse 3ansaTon;

- 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, nybnnkyemass MockoBCcKon bupxen.

Ona Bcex nepuoaoB, HadyMHawWMxca B npoMmexyTtke ¢ 2031r. go 2032r.

(Bkno4vas), B KayecTBe

NpOrHo3a WHMOASUMM  UCMNONb3YEeTC  3HA4YeHUe,

paccuyuTaHHoe no ¢gopmyne (8), ncxoas uU3 3HAYEHUN «BMEHEHHOM» MHMNALMK
BbiNnyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPyF.’]

I'ne:

t52004—t52003\/(1 + ]NF52032/10())t52004 .

-11,4 100, 8
(14 INF<p930/100)¢s2003 * (8)
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INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHNaunun ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT 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 Mocne
3anaTon — pes3ynbTaT pacdeTta no dopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B NpoOLEeHTax;
t52003> t52004 - 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52003RMFS,
52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKOB Nocse 3anaTou;
KBs2003, KBAs52004 - 3Ha4yeHue CraBku Kb B ToukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHusa 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 WHOASAUMM  UCNOoMAb3yeTCs  3HaudeHue,
paccumuTaHHoe no ¢dopmyne (10), ncxoas n3 3HaAYEHUIN «BMEHEHHOW» MHMNALMK
BbinyckoB O®3 52004RMFS n 52005RMFS:

1NF2033_2033 = OKPyF.H - 1 ,4 * 100, (10)

t52005t52004 | (1 + INF<y(33/100)ts2005
(1 + INF<303,/100)¢s52004

roe:
INF<3033 = KB/l52005 — YT Ms300s, (11)

INF-,3, - 3Ha4yeHue <«BMEeHeHHOM» WHbNAuMM ans
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
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dopmyne (9) Cc TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;
INF<5033 - 3HayeHue <«BMEHEeHHOM» WHdAAUUN Ans
Bbinycka O®3 52005RMFS, paccumtaHHoe no
¢dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢dopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaXx;
- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccynTaHHOEe B rogax € TOYHOCTbIO

52004, t52005

A0 4-x (yeTbipex) 3HAKOB MOCNe 3ansTon;
KB/s52004 KBAs52005 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MoralleHuto BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[lpumeyvaHue:

Mpn  BbINONHEeHMM  pacdeTa  INF,p29-2030, INFa031-2032 3HA4YeHUs
nokasatenem INF,p33-2033, INF<p028, INFop030, INFoz032, INFoy033, KOTOpPbIE B
pesynbTate uXx pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCs
3HAYEHMAMU B NPOLIEHTAX, NEPEBOAATCS B 3HAUEHUSA B A0NSAX eANHUUbI (NyTEM
AeneHns Kaxaoro n3 HMx Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbTaT pacdyeta no dopmynam (6), (8), (10) cooTBeTcTBYET
3HAYEHMIO B NPOLEHTAX, OKPYr1EHHOMY A0 2 3HAKOB NOCAe 3ansaTon.

Ana Bcex nepumonosB, HadnHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCA SKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHusa 0o/roBoro MHCTpyMeHTa He npesblwaet 2034 r. um
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMS NEPEMEHHbIX NMapaMeTpoB, TO BANSHUE
SKCNEepPTHOro nMporHo3a WHNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAYUTeNbHbIM, pacyeTHas LeHa LeHHon 6yMarm MoxeTt
6bITb KNaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciay4dasax (MOMMMO MHDASAUNNK
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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 NMapamMeTpoB

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 rNpoUeHTHbIe CTaBKWU, €C/IN OHW NMpeayCMOTPEHbl YC/I0BUSIMU BblNyCKa
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 (BKIHOUYUTENBHO)

e KnwoueBasa ctaBka LleHTpanbHoOro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHOro Mecsiua (BK/IHOUYUTESNBHO).

Ecnn B KayecTtBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJaBalowas
npoueHTHasa CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHue 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 = (KBHAO noramieHus: CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (13)
Mgyr = FIX (P —1000) 14
CoF — KyIOH 1000 X t ’ ( )
loe:
KB/ noramenns - 3HayeHune CtaBku KB/l B TOUKe, COOTBETCTBYOLLEN

CpeAHEB3BELIEHHOMY  CPOKY A0 noratueHus
OLIEHMBAEMOI0 MHCTPYMEHTA;
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cpMcor - 3HayeHune «cpegHen TMpPOUEHTHOW MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha paTy OUEHKM MHCTPyMEeHTa 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
doHampoBaHua», paccumtaHHoe no dopmyne (14)
ans Bbinycka O®3-TMK, 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,ynox NPUHUMAETCS
paBHou 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0X04a) 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-MK (nepeveHb BbinyckoB O®3-TK, BKAWOYAEMbIX B pacyeT cpMg,r)
BKIKOYaeT cneaywowume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NMepeyeHb  BbinyckoB  O®3-MK, Bk/I4YaeMblx B pacyeT  cpMgyr,

nepecMmatpmBaeTcs Ynpasnstouwen komnanmen 4.Y. NMNO® npu pasmeLleHnmn HoBbIX
BbinyckoB OP3-T1K.

HoBbIn nepeyeHb BbinyckoB OM3-TK, BKAOYaeMbIX B pacyeT cpM,r, N AaTa

Hayana ero NMPMMEHeHus ycTaHaBAMBAlOTCA Ynpasnsawwen komnanmen A.Y. NMNO

no cornacosaHuw Co CI'IeLI,l/IaJ'IVI3MpOBaHHbIM AEeNno3nTapmeMm m He Tpe6YI-OT
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OnepaTUBHOINO BHECEHUS COOTBETCTBYIOLWMX U3MEHEHUN B HaAcToswy MeToauky
(yTBEPXAEHMA HOBOM pegakumm Metoanku).
Boinyck O®3-MK, wucknw4vaetcs U3 pacyeTra cpMce,rp NpU HaCTynaeHUm
Hanbonee paHHen u3 aart:
=[laTbl NOraweHns BbINyCKa;
»[aTbl Hayana KYMNOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHbl paHee
HeonpeAeneHHble CTaBKM KyMOHa Ha BeCb OXWAAeMbIn CpoK obpalieHus
OD3-TIK.

LleHa P Bbinycka O®3-MNK onpeaensietcs no gaHHbIM MOCKOBCKOW 6UpxM,
€C/IN OHa $BNSETCS aKTUBHbLIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA gna onpeneneHuvs
cnpaBensMBOMN 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 cpM¢yr-

lpumeyaHue:

MokasaTenb M., OTPa)kaeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe fieHeXHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHWUA MO CTOMMOCTU
doHanpoBaHna (No MNpPOrHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHnem KB/ B Touke, COOTBETCTBYHOLLEN
cpeAHeB3BELUEHHOMY CPOKY A0 noraweHuns gaHHon O®3 u nokasaTtenem Mq,r.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3Ha4YeHUs M ,r B
pa3mepe 0.52% pblHOYHbIE OXWAAHUA MO CpefHEMY 3HAYeHUKD CTaBKWU
RUONIA B TeueHune 5 net coctasdart 8.05%.

MporHo3Hblie 3HA4YEeHUs CTAaBOK [AEHEeXHOro pblHKa <«cpepHeun»
CPOYHOCTH (ans naaBaroOWMX MPOLUEHTHbIX CTaBOK Ha  CpoOK
npeaocTtaB/iIieHUA [AeHEeXHbIX cpeacte or 1 wMecsAua po 2 ner
BKJIIOUMUTEJIbHO)
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K cTaBkam AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
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 nJasarouas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTbiBaeTcsa no ¢gopmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOW>» CTaBKU AEHEXHOro pblHKA Ha aHaIM3MpyeMoM nepumoae, yBenmnyeHHoe
Ha pa3Huuy Mexay 6e3pnucKoBOMN AOXOAHOCTbIO «CpefHero» Ccpoka U «KOpPOTKOM»
6e3pnCcKOBON AOXOAHOCTbIO:

Rates = (KB noramerus — CPMcor) + (KBAcpourocrs cramen — KB4 ger), (15)
loe:

KB/ pounocrs crasxn = 3HadeHne CtaBkn KB B To4yke, COOTBETCTBYIOLLEN
CPOYHOCTM CTABKW [AEHEeXHOro pblHKa (Hanpumep, ecnu
3Ha4yeHune CTaBKW KyroHa onpeaensercs KakK 3HadeHue
6ecKkynoHHOW fO0XOAHOCTM rocbyMmar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HayeHune CraBkn KB/ B TOUKe, COOTBETCTBYHOLWEN CPOKY
B 0.0027 roaa.

llpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUsa  KB/pounocrs crame TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MNEpPEMEHHOro mnapameTpa MsaBatowen MNpPoOUEHTHON CTaBKMW,

onpegensieTcs B nopsiake, yCTaHOB/IEHHOM B n.1.2. HacTosawen MeToanku.

MpoOrHo3sHblie 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKAa kanutana (ans
nJaBaloOWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWe 2 seT).

K «ANMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCH cregyloume niasakowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCA0BUSMU  BblNyCKa
OLEHMBAEeMOro MHCTpyMeHTa:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
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;) npuHMMaeTca paBHbIM 3HadeHuto CrtaBkn KBJ[ B TOuke,
COOTBETCTBYHOWEN CPOYHOCTM TaKoW nsasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCnn 3HayeHue CTaBKM KyMoHa onpeaensieTcs Kak 3HavyeHne 6ecKynoHHOW
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccumnTtbiBaeTcs Ass cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNoAb3yeTcs naaBakrowas
NPOLUEHTHass CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTaBKW NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHUS KpeaAWTHOro crnpena) m
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHUSA  MUCXOAS M3  TEKyLWMX  MNpPOLEHTHbIX CTaBOK Mo
WHCTPYMEHTaM.

MporHosHble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEXXHOro pbiHKa).

Mpn oOTCyTCTBMM HabAwpaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEeHUSX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) wncnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yaywmx 3HavyeHUsax nepeMeHHoro napameTtpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEHMAX MNepeMeHHbIX MNapaMeTpoB WCMNOJSb3YKTCA MPOrHO3bI
COLUMANbHO-3KOHOMMYECKOro pa3BuTms MMHUCTepPCTBA 3KOHOMMUYECKOrO pa3BuUTUS
Poccuitckon ®eaepaumnmn®.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHUSA ByayLmx AeHEeXHbIX NOTOKOB onpesensercsa Ang
AONroBOM LeHHOM byMarmn Ha Kaxaylo gaTy pacyeTta cnpaBeasiMBon CTOMMOCTW.
CtaBka JAUCKOHTMpOBaHMA nNpuHuMaeTca pasBHon CrtaBke KB/ B Touke,
COOTBETCTBYHOLLEN CpeAHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOMN
6ymarn, yBenmyeHHOM Ha COOTBETCTBYHOLWEE 3HAUYEHME KpeaAUTHOro cnpeaa:
o DJKCMepTHOoe 3HavyeHue KpeauTHOro cnpeaa;

30 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o MeAuMaHHOe 3HayeHne U3  AvanasoHa  KpeauTHbIX  Cnpeaos,
onpeaeneHHoe AN peMTUHIOBOW rpynnbl 4ONIrOBOM LeHHoW 6yMaru B
COOTBETCTBUM C N.3. HacTtoswen MeToamMkKuM - ecnu He 3a4aHo
SKCNepTHOe 3HadeHne KpeauTHOro cnpega (3a WCKIOYEHUEM
AONFOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosom rpynne,
MeAMaHHOe 3HaYeHMe KpeaAUTHOro cnpeaa Ass KoTopbixX onpeaensiercs
B ocoboM nopsake);

o ANA rocyaapCTBEeHHbIX UeHHbIX 6yMar (Tonbko ans deaepanbHbIX
LeHHbIX ©6yMar) MeamaHHOe 3HayeHume  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyvaHune:

Ecnn  3HauveHuMe KpeaguUTHOro cCrpefa YycCTaHaB/MBaeTCAa  uMcxXoad 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
YyC/lI0BMSA Ha OCHOBe HabnwaaeMblX AaHHbIX), pacyeTHasa ueHa ueHHon 6ymaru
MoXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asax
pacyeTHasa LeHa LueHHOW byMmarmn knaccuduumpyeTcs B YpOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOIO CNPEAA ANSA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTcTBUM C HaACcTOSIWMM  periamMeHToM  KpeauTHbIM  crpen

paCCyUTbIBaeTCA A/14.

*  [0NroBOM UeHHOW 6yMarm, HOMMHMPOBAHHOM B py6asaX (3a NCKNKOYEHUEM
rOCyAapCTBEHHbIX UeHHbIX 6ymar PO).
Ons uenen pacyeta KpeaUTHOro Cnpefa OCYLLEeCTBSETCA creaytowas

nocnefoBaTesibHOCTb AENCTBUI B OTHOLLIEHUW AONrOBOW LleHHOM bymaru:

* B 3aBUCUMOCTU OT HaINuynsa WKW OTCYTCTBUS KPEAUTHOrO pENTUHra y
Bbinycka3!l (a B ero OTCYTCTBUM Yy 3MUTEHTA WM MOPYUUTENS WUIN
3aeMlmKa no BbiNycKy (NpUMeHUTeNnbHO K SPV)) AONArOBOWM LEHHOWM
bymarn, onpegensieTcss NpUHaANEXHOCTb LeHHoOWn 6ymarm K ogHOM U3

31 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BasIlOTE OCHOBHOrO AoNra
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yeTblpex  pPeuTUHroBbIX  Fpynn, NpeayCMOTPEHHbIX  HaCTOSAWMUM
PernameHTOM;

* MWHMUMalNbHOE, MaKCUMasbHOE W MeAMaHHOe 3Ha4yeHUs KpeaUTHbIX
cnpenoB AN AONroBOWM  UeHHoOM 6yMarm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHUNAM KpPeAUTHbIX CNpeaoB, pacCYMTaHHbIM AN
PENTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa ueHHaa 6ymara (3a
NCKNOYEHMEM LEeHHbIX byMar, OoTHeCeHHbIX K IV penTuHrosowm rpynne,
ANs KOTOpbIX KpeauTHbIM cnpen onpepensetca B ocobom nopsake,
npeaAycCMOTPEHHOM HacToAWMM PernamMmeHToM).

Onsa cyb6opaANHMPOBAHHbIX A0NTOBbIX MHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/yyae OTCYTCTBMSA penTUHra BbliNyCcKa WIN  Aerno3uToB)
yCTaHaBnmBaeTCca [AONoJIHUTeNbHas npeMus 3a cybopAMHMPOBAHHOCTb, 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 BblIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpeja BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaa rpynna I - HauBbICWMI/MaKCUMalbHbI  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOM HaAEXHOCTU MO CPaBHEHUID C APYyryUMM
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnum ¢durHaHCcoBbIMU
obsazaTenbcTtBaMu. B yKasaHHYK pPeuTUHIOBYK rpynny BKOYAKOTCH
[0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (No HauMoOHanbHOM wkKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuimckon degepaummn, oTHOCATCH K penTuHrosom rpynne I.
PetnHrosaa rpynna II - BbICOKMA YpOBEHb KpeauToCnocobHoCTH,
drHaHCOBOM HaaexXHOCTU (0T YMEPEHHO BbICOKOINo A0 BbICOKOro) npu 3TOM
NpUCYTCTBYET HeKkoTopas 4yBCTBUTESIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckux,  (UHAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO FPpynny BK/AKOYAKOTCSA
AONroBble WHCTPYMeHTbl ¢ pentuHrom 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 rPynny BK/AKOYAKOTCA
OONroBble MHCTPYMeHTbl C peuTtuHrom oT BB+(RU) po BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).

PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYMnny BKAOYAOTCA

AO0JIrOBbl€ MHCTPYMEHTDI .

= Ge3 peﬁTMHFa, NMpNCBOEHHOIO peVITMHFOBbIMM areHTcreaMun, yKkasaHHbIMU

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 METOAUKY pacyeTta U COCTaB WMHAEKCOB

MocKkoBCKOW BUPXMU;

e [poyne mn3MeHeHmnA Ha PpblHKE, MpM3HaHHbIE CyLleCTBEHHbIMU AN14d

Lenen onpeaeneHns penTUHIoBbIX rpynm.

MNpoBepka YCIOBUMA AN MNepecMoTpa pPEeWTUHIOBbIX rpynn MNpoBOAUTCA

€XEKBapTaJibHO.

3.2.MopsAAOK onpeaeneHus nNpuUHaaieXXHoOCTU AO0JZIOBOro MHCTPyMeHTa K

peATUHroBOM rpynne

OnpepeneHve NpUHAANEXHOCTU LOSITOBOMO0 MHCTPYMEHTa K PenTUHIOBOM

rpynne BbINOJHAETCA HAa OCHOBAHUU AadHHbLIX BEAYLLNX DEVITMHFOBbIX dareHTCTB B

COOTBEeTCTBUU C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHue WKan peﬁTMHrOBbIX dreHTCcTB

HauuoHanbHana wkana ana Poccuitickon depgepauun

PeiTnHroBsasn
AO "JkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna

PeiTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|

rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru|, | PeiATUHrOBasn
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|

.. . PeiATuHroBsasn

Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV

Mpu HanMuMM y 4ONroBON LLEeHHOW ByMaru, ee aMUTEHTA WU NOPYYUTENs UIn
3aeMuWmKka no BbiNycky (NpuMeHunTenbHo K SPV) HEeCKONbKUX PENTUHIOB,
BblbnpaeTcss HanbonbWM U3 UMEKLWNXCA aKTyallbHbIX KpeAUTHbIX PEUTUHIOB, C
y4yeToM crneayoulero:

" [pW HaNMuYMM PENTUHra BbIMNYCKAa MWCNOAb3yeTca Hambonbwun u3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pas/IM4YHbIMU PENTUHIOBbIMU areHTCTBaMK;

* B OTCYTCTBMM pPENTUMHra BbiNyCKa, MPUCBOEHHOr0 XOTs 6bl OAHWUM
PENTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHrA SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HauboNbLWM M3 aKTyasSbHbIX KpPeaAUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX PasIMYHbIMU  PENTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBMM pPENUTUHIra BbiMNyCKa WU 3MUTEHTA, NPUCBOEHHOIro 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 BbiNycky (MpuMeHuTenbHO K SPV),
NMPUCBOEHHbIX Pa3/IMYHbIMN PENTUHIOBbIMMU areHTCTBaMM.

3.3.0co6eHHOCTH onpeaneneHns KpeauTHbix cnpepoB ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbln cnpea ansa penutuHrosblix rpynn I, II, III paccyuTbiBaeTcs Ha
KaXAayt aaTty onpeneneHus crnpaseasmBon CTOMMOCTU A0SITOBOr0 UMHCTPYMEHTA.

Mpwn BbluMcneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
MCNONb3yeTCca MeAMaHHOEe 3HauyeHue KpeauTHOro cnpefa 3a nocnegHue 20
TOProBbIX AHEN (<= AaTbl onpeaeneHns crnpaseasMBon CTOMMOCTH).

Ana pacyeta MeaAMAHHOro 3HayeHusa KpeauTtHoro cnpeapa I, II, III
PEUTUHIOBbIX TPYNMN  WUCNOMAbL3YKTCA  3HA4YeHUs  AOXOAHOCTU  CleAyroLwmx
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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, pentnHr = AAA(RU))
Tnkep:RUCBTRAAANS
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaoekc kopnopaTtmBHbiX obnuraumn (> 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 ans I, II, III penTUHrOBbIX rpymnmn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosaga rpynna I

PaccuntbiBaeTcss KpeauTHbIN cnpen Serr 3a Kaxabli n3 20 nocneaHux
TOpProebiXx AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spr - 3HauyeHua crpeaa, paccyMTaHHble B 6HaA3UCHbIX
MNyHKTaX;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;
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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 AgHEN (MeanaHa U3 Noay4YeHHoro psiaa Seri).

Mpu  pacyeTe MeaMaHHOro  3Ha4YeHUdA  KpeaAuTHOro  cnpepa  Sph
NMPOMEXYTOUYHbIE OKpYrfieHns 3HayeHun Spri He npomsBoadaTcd. [lonyyeHHoe
MeAVMaHHOe 3HayeHue KpeauTHOro cnpepa Spfy OKpYrideTrca no rnpasunam
MaTeMaTU4eCcKoro OKpyrfieHusa A0 Lenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

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

MockoBcKkomn 6upxen;

KBJlRucBTRAZA - 3HaveHune CraBku KB/ B TOUKe, COOTBETCTBYIOLLEN
Aropauuu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnipega Sgf;  3a
nocnegHune 20 TOproeBbixX gHen (MeanaHa U3 NoayYeHHOro psaaa Serii).

Mpn pacyeTe 3HaA4YeHMs  MeAMAaHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKpPYrNeHus 3HayeHun Spriz HE npomssBoaaTcsa. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpefa Spi; OKpyrnseTca no npasunam
MaTeMaTU4yecKoro OKpyrieHus A0 Lenoro 3HayeHmnst 6asncHbIX NyHKTOB.

PeutuHrosas rpynna III
PaccunTbiBaeTCca KpeauTHbIM crniped Serw 3@ Kaxablm m3 20 nocnegHux

TOproebix AHen (18):
Sprin = (YrucsTr2B38 — KBJlRUCBTR2B3B) X 100, (18)
Fpe:
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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 MeAMaHHOEe 3HaudeHue KpeauTHoro cnpeaa Sity; 3a
nocneaHve 20 TOproBbiX AHEN (MeanaHa U3 Nosly4YeHHoOro psaa Seri).

MNpu pacyeTe 3HaAYeHUs MeAMAHHOro  KpeauTHoro cnpegda Sy
NPOMEXYTOYHbIE OKPYIEHUS 3HayeHul Serimm He npousBoasaTcs. [MonyyeHHoe
MeANaHHOE 3HauYeHuMe KpeauMTHOro cnpeaa Spy; OKpYriaseTca no npasBuaaMm
MaTeMaTUUYECKOro OKpyr/ieHns A0 Lenoro 3HayeHuns 6a3ncHbIX NYyHKTOB.

3.4.0co6eHHOCTM onpeaeneHna KpeanTHbIX cnpenoB ana IV peuTUHroBom
rpynnbl
C yyeTOM Hanuums B [aHHOW rpynne A[ONroBblIX WMHCTPYMEHTOB HW3KOro
KpeaAUTHOro Kayectsa, B T.4. npeaaedonTHbIX, @ TaKXe AOSITOBbIX UHCTPYMEHTOB
yOOBNETBOPUTENBHOINO KpeaUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHblIn
KpeaAuTHbIN cnpen Spiy PAaCCYUTbIBAETCA HA MHAMBUAYaNbHOW OCHOBE AJ19 KaXXA0ro
AONrOBOro MHCTPYMEHTA.
3HayeHMe MegMaHHOro KpeauTHOro cnpega Ans A0AroBOro WMHCTPYMEHTa,
BKOUYEHHOro B IV pPEeMTUHroByK Fpynny, paccyuUTbiBaeTCs Ha Kaxaylw gaTy
onpegeneHns cnpasensiMBoM CTOMMOCTM AO/ITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake32:
HEe peXxe 4YeM Ha noCneAHWN AeHb KaXaoro KeapTasa ANns A0JroBoro
WHCTPYMEHTa onpeaensieTcs 3HauyeHne KpeaAnTHOro cnpeja c npuMeHeHuem
OAHOro M3 NepeyYncieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpEMEHHO ANns  AOSIF0BOr0  MHCTPYMeHTa
onpenensieTcsd BeIMYMHA OTK/IOHEHUSI 3KCMEPTHOro 3HayeHUs KpeauTHOro

32 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM A0AFOBON LIEHHOM 6ymaru, BKAYEHHON B IV
PEVTUHIOBYIO FPynny, 3HaYeHNe MeaAnaHHOro KpeaAUTHOro crnpeaa Ans Heé He yCTaHOBJIEHO, TO pacyeTHas
LeHa TakoW AO0IroBoOM UeHHoM bymarn onpegeneHHas MeToAoM NpMBEAEHHON CTOMMOCTM 6yayLimx
[EeHEeXHbIX MOTOKOB MPU3HAETCS PaBHOW HYJIIO.
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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
PENTUHIOBOWM TPynnbl Ha AATy ONpeaeneHus cnpaBeasiMBolii CTOMMOCTHU
AOSITOBOrO  WMHCTPYMEHTA M YBE/IMYEHHOMY HA BESMYMHY  ASEEqp 1y,

paccyMTaHHylO Ha Hambonee NO34HIOK AATy onpefesieHns KCrNepTHOro
3Ha4YeHns KpeauTHOro crnpeaa Ans 4aHHOro A0AroBOro MHCTpPyYMEHTa.

B uensax Hacrosiwero nyHKTa B pacyeTe 3HAYeHUs MeAWaHHOro KpeauTHOro
cnpega pana Il penTUMHroBOM rpynnbl  HE y4yuTbiBaeTCa nNpeMus 3a
cyb6opAMHMPOBAHHOCTL B CNy4yae, eCcinm  OOJArOBOM  WHCTPYMEHT  SBASETCS
cy60paAMHNPOBAHHbIM.

Mpn pacyeTe 3KCMEepTHOr0 3HAYEHUS KpPeaAUTHOro crnpega MaKCUManbHO
NCNONb3YTCA Habnaaemble pbiHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeTOAbl pacyeTa 3KCNEPTHOro 3HAaYeHns KpeauTHOro cnpeaa B nopsake yboiBaHms
npuopuTeTa No0 UCNOAb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuTeHTa uMmeloTca B obpaweHun gpyrme BbliMYCKU A0STOBbIX

LeHHbIX 6yMar, no KOTOPbIM CYLUEeCTBYET aKTMBHbLIA PbIHOK W WUMEKTCH

AOCTYMHbIE LUeHbl YpPOBHS 1 wuepapxuu CcrnpaBeanmeBon CTOMMOCTWU, TO

MeAMaHHOe 3Ha4YeHMne KpeamTHOro cnpeaa paccuuTbiBaeTcs no ¢gopmyne (19)

KakK cpefHee 3HayeHue OTKAOHEHUN 3P HEKTUBHOM 4OXOAHOCTM K NOraleHunto

(obepTe) Takmnx Bbinyckos oT CtaBkn KB ansa cpefHeB3BELWEHHOro Cpoka A0

noraweHns (odepTbl) COOTBETCTBYHIOLWENO BbiMNyCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KB/JI;), 4) x 100, (19)
lpe:
Sptiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccyMTaHHble B 6a3MCHbIX NMYHKTaX;
YTM; - apeKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHEeB3BELUEHHOW LieHe i-ro BblMyCcKa A0/IrOBOM
LeHHOoN 6ymarun, packpbitasd 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 LeHHOoW Bymaru;
i -  uAeHTUdUKaTOp BbiNycKka A0JroBOW LEHHOW
6ymMarm asMuTeHTa, OTIMYHOIo OT OLEeHUBAEMOro.
Ecnun BbiNyCKy 40ATOBOW LEeHHOM ByMaru nam aMUTEHTY /Nopy4YnTesno nnm
3aeMLUMKY Mo BbiNyCcKYy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmMcBoeH
PEUTUHI HAUWMOHAJIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MegmaHHoe 3HaA4YeHWe  KpeaguTHoro cnpepa
paccunTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3HaAYeHUE OTKIOHEHMUI
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[ Ans cpeagHeB3BELWEHHOro Cpoka Ao
noraweHms (odepTbl) COOTBETCTBYIOLLErrO BbiNyCKa.
BAn3kuM KpeauTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro peENTUHra
SMUTEHTa/BbiNycKa/nopyunTtens/ No BbINYCKY Ha +/- OAHY KpeaAUTHYH

CTYMNEeHb.
Shty = OKPYTJI(CP3HAUY(YTM; — KB/I;), 4) % 100, (20)
Set - MeAMaHHOe 3Ha4yeHuMe KpeauTHOro cnpeaa,
paccymTaHHble B 6A3NCHbIX MYHKTaX;
YTM; - adppeKkTUBHaAsA AOXOAHOCTb K noraweHuto (odepTte)
no cpeaHeB3BELWEeHHOW LeHe j-ro BbiNycka A0Nr0BOM
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 TakKuMM Xe

nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBMU penuTUHIa BbiNyCKa AOJTOBOW LLeHHOW Bymarn, aMnTeHTa
/ nopyuymTenss 3TOro0 BbiNyCcKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM
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PENTUHIOBbIM areHTCTBOM, YKasaHHbiM B Tabnuue 1, MeauaHHoe

3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTcs:

o KakK OTKNIOHeHue 3hPeKTUBHOWM AOXOAHOCTM K noraweHuto (odepte)
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.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefenarbCca Ha
OCHOBaHMW MNPUCBOEHHOr0 KpeauUTHOro peuTuHra ucxoas wu3
BHYTPEHHEN MeTOAUKW onpefesieHUs BENNUYNHbI KPeaUTHOrO pucka.

o KaK MeAnaHHOe 3HadyeHue KpeaAUTHOro crnpeaa, paccuntaHHoro ang IIl
PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE Ha BESINYNHY 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
Aopaunmn33 BbiNycka, U 3HaYeHUEM cpedHero 3a psia COMoCTaBUMbIX AaT
cnpega pgoxoaHoctu uHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HavyeHuto CtaBku KB/ B
TOYKe, COOTBETCTBYOLWEN Aopaumn3* niaekca RUCBTR2B3B.

Bblbopka BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar BKO4YaeT BCe BbiNycku 6e3
penTuHras®>  gonroBbiX LEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM FOCYAapPCTBEHHbIX LEeHHbIX
6bymar P® wun ueHHbIX 6yMmar cybbekTtoB Poccunckon Odepepauunn). U3
NoNy4YeHHOM BbIGOPKM WCKIOYAKOTCA BbINYCKUM AOMTOBbIX LEHHbIX 6ymar
SMUTEHTOB, JonycTuBWUX AedonT3® xota 6bl 0AHOro 0653aTenbCTBa,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbIX LEeHHbIX 6yMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOANEeKTOPCKUX KOMMaHWn, BBUAY
cneundunkn Npoduns pUCcKoB TaKMX KOMMNAHUNA.

33 [ropauusi, onpeaenieHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOWN BUPXN.

34 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

35 PEATUHI, MPUCBOEHHbIN HALMOHANIbHLIM PENTUHIOBbIM areHTCTBOM

36 OnpeaeneHve aedonToB NPOM3BOANTCA HA OCHOBAHMM MYyB/IMUHbLIX AOCTYMHbLIX AAHHbLIX Mo AedonTtaM, nybaMKyeMbix Ha
canTe cbonds.ru.

JOedonT, HanMumMe nHGopMaLmm 0 pecTpyKTypusaumm B OTHOWEHUM XOTS 6bl 0AHOr0 ob6s3aTenbCcTBa, NpeAyCMOTPEHHOMO
XOTS1 6bl O4HMM BbIMYyCKOM AONTOBbIX LEHHbIX 6yMar aMuTeHTa, npeanonaraet AedonT sMUTEHTa.
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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 NpUHMMaeTca pasHou O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
ObITb HUXE cpefHen LOXOAHOCTU rocyaapCTBEeHHbIX bymar;

"  HMXHAS rpaHuiua 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 MegMaHHOMY 3HayeHuto II-oM penTUHroBOM rpynnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOoW rpynnbl HE AO/DKHA ObITb
HUXe cpefHen foXoaHOoCTU obnuraumin I1-on peUMTUHIOBOW rpynnbl;

* BEepXHAA rpaHvua pPeNTUHIOBOW TpyMnbl YCTAaHaB/IMBAETCH TaKUM
obpa3oMm, 4ToObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeanaHou U BepxXHeu rpaHuuen pemTUHroBoun
rpynnol.

PacueT [AmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO  3Ha4YeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOIo 3Ha4YeHUs KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTUHroBOW rpynnbl UCXOAA W3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOW [pynnbl B
CooTBETCTBUM C Tabnuuen 2 C y4yeToMm npemmun 3a cybopaAMHUPOBAHHOCTL (ecnu
NPUMEHMMO K aHANU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT anana3oHa KpeauTHbIX crnpenoB Aans IV penTUHroBoM rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lnana3oH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX rpynnm.

Adwvana3oH KpeEAUTHbLIX cnpeaosB
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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 Sptyr — Sprp) + npemus
lpumeyvaHue:

B Tabnuue 2 3HadeHMe rMokasaTens <«npeMuss» MPUHMMAETCA pPaBHbIM
3HaYeHUIO NpeMnn 3a Ccyb6opANHMPOBAHHOCTbL A7 Cy60pANHMPOBAHHbLIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B C/ydyae OTCYTCTBUS pPENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasbHbIX Cy4asXx.
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MpunoxxeHue 24.
KopnopaTuBHble 4eNCTBUSA NO A0JIEBbIM
aKTMBaM MHOCTPaHHbIX SMUTEHTOB

Buabl aktTnsBoB

[ebutopckas 3a40/1)KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
0O0EBbIX aKTUBOB U/WUNN AEHEXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpaTUBHbIX AENCTBUI

Kputepun e DKC-AMBMAEHAHAsA AaTa, yKkasaHHas B cOObLeHnn OT BblWeCcTosWwero
NpuU3HaHNA MecTa XpaHeHus O KOpPropaTMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
e [lpn oTcyTCcTBMM MHPOpMaumm o6 3KC-AMBMAEHAHOW paTe - parta
dunkcaummn peecTtpa Bragenbles LEHHbIX bymar;
e [pn oOTCYTCTBMM WHGOPMALUMM O KOPMOPATUBHOM AeNnCcTBUM OT
BbILUECTOSILLEr0 MecTa XpaHeHusl — AaTa 3a4yMCiieHus LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MNpaBO Ha MNoOAy4YeHMe  KOTOpbiX
npeaocTaBasieT KopnopaTMBHOE 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, YCTAaHOBJIEHHOr0 3SMUTEHTOB AN
KBanngunkaynm Nony4YeHns AONEBbIX aKTUBOB W/WUN OEHEXHbIX CPpeacTB, ecnu
Aeburopckon TakoM CpoKk He npesblwaer 45 pabounx pgHein. Ecnu
3a40/1>KEHHOCT YCTaHOBJIEHHbI CPOK BbIMaTbl 40X04a npeBbiwaeT 45 pabounx
n 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 KOPMOpaTUBHbLIX AEUCTBUIA MHOCTPAHHbIX
3MUTEHTOB, OMNpeaenseTcs B cleayolleM nopsaake:

1) B HOMMHaAbHOMW CyMMe 3a40/KEeHHOCTb B C/lydae KBanudukaumm
3a40/KEHHOCTUN Kak onepaumoHHOMN.
Ansa npaB Tpe6oBaHMW nNo LUeHHbIM 6ymMaraMm, wucxops wus
cnepywowen nHpopmaumm:

e KOMMYecTBa UeHHbIX 6ymar, gBnsawwmxcs 6a3o0BbIM aKTUBOM
KOprnopaTMBHOIO AENCTBUSA, YUYTEHHbIX Ha cyeTe geno 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,
onpeneneHHoOW B COOTBETCTBUM [MpunoxeHunem 3.

Ansa npaB Tpe6oBaHMW NO AEeHEXHbIM cCpeAcTBaM, UCXoAs U3
cneayowen nHpopmauumm:

e KOJIMYECTBa LeEHHbIX b6yMmar, sasnawwmxcs 6a30BbiIM aKTUBOM

KOpNOpaTUBHOI0 AENCTBUS, YYTEHHbIX Ha cyeTe geno MNP Ha
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3KC-ANBUAEHOHYIO AATY, C YYETOM MJIaHOBOIO ABUXXEHUS LLEHHbIX
6ymar no gatbl huKcaumm peectpa BnagesbLEB BKIOUUTENbBHO;

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 EeCNM [eHeXHble CpeacTBa He MOCTYNMWAW Ha CYeT, OTKPbITbIR
ynpasnsawwen komnanmn .Y. MN® - ¢ gaTel, 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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MpunoxxexHune 25
HekBanudcpuunpoBaHHblie (hpmHaAHCOBbIE
MHCTPYMEHTbI, BKJIlOMaeMble B COCTaB
aKTUMBOB NaeBOro MHBECTULIMOHHOIO
¢oHaa B cBA3M C peanm3aumen npas,
3aKpenJieHHbIX COCTaBNSAIOWMNMHU
MHBECTULIMOHHbIN (POHA LLEeHHbIMMU
6ymaramm

HekBanuduunpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTHI
(HW®W), BknoyaeMble B COCTaB aKTUBOB MHBECTUUMOHHOrO doHaa B
CBA3W C peanusauMeni npas, 3aKpernseHHbIX COCTaBASWUMU
WHBECTUUMOHHbIN OHA UeHHbIMM 6yMaramMu wunuM NpefycMOTPEHHbIX
COCTaBASAOWMMN UHBECTULMOHHBLIN (POHA NPOM3BOAHLIMU (DUHAHCOBbLIMU
WHCTPYMeHTaMu (panee - MHBECTULMOHHbIE 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
cocTtaBe AebUTOPCKOWN 3a40XKEHHOCTU, B cny4yae, ecnu Takon HUOU He
MOXEeT OTUYXAAaTbCHA OTAENbHO;

- NMPU3HAKOTCA B KayecTBe CaMOCTOSATENbHbLIX aKTUBOB, BKJ/HOUAEMbIX B
cocTtaB umyLwectsa NMN® B CBA3M C peanmsaumen MHBECTULMOHHbIX 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 3KC-AMBUAEHAHas faTa unu gata/ BpeMs pacnpeaeneHus
HNOU;
e paTa 3aumcnenns HAOU Ha cueT, npeaHasHa4vYeHHbIN o8 ydyeTta
HNOWN,

- MNpU3HaKTCA, W YyuduTbiBalOTCA B ¢Qopme npaB TpeboBaHus,
noaTesepxaaembix HAOW, k aMmuteHTy B cnydae, ecnmn takon HUDU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HAKTCA KayecTBe CaMOCTOATEsIbHbIX aKTUBOB, BKJIIOYAEMbIX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4yxXaaTbCcs
OTAeNbHO, KakK (OMHAHCOBbLIN aKTUB

HN®W, cBsA3aHHbIe C BbIGOPOM (hopMbl BbiMaTbl AMBUAEHAOB (B Cny4ae
MX MPU3HaAHWS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboBaHus,
noaTeepxxgaemble HUOW, npekpaluatoT npusHaBaTbCs C OAHOW M3 AaT:

e [NadTbl 3a4NCNEHNUA LUEHHbIX 6YMaF, AEHEXHbIX CPpeaAcTB NN UHbIX
aKTUBOB, NpaBO Ha NojlydeHUe KOTOPbIX NpeaocCTtaBiAaAeT HNoU,
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T.€. UCNOJTHEHUSA BCEX NpaB, KoTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bbibpan MUNO;

e aaTbl cnncaHusa HUOWM co cueTta, npeaHa3sHaAYeHHOro Ans ydeta
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40MKEHHOCTb), NPeaoCTaBSEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe onepaumoHHOW AebUTOpCKOM 3adO0/IKEHHOCTM B TeyeHue
BCEro CpoOKa, YCTaHOBMEHHOro 3MUTEHTOM A MONYYEHUS OO0NEBbIX
aKTMBOB N/NNU AEHEXHbIX CPeACTB, €C/IN TaKOW CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM yCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbillaeT 25 pabounux aHen, To npaBa TpeboBaHus (aebuTtopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4yecTBe
onepaunoHHOMN nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBisioWen KOMNaHUM.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKeHHOoCTH), noaTeepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KOoTOpble He NMpu3HatoTCs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCUMOCTM OT TOro, Kakowm Bblbop caenan YK [A.Y. NMN® B vactu
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa u3 HNOU gna NN (c yyeTom npomsseseHHOro sbibopa)
npeanonaratoT MONyYeEHWE [AEHEXHbIX CpeacTB, TO CrnpaBeanvBas
CTOMMOCTb Takmx npaB B Buae AeOUTOPCKON 3a[0/KEHHOCTH,
onpeaensieTcs ncxoas U3 pasMepa AMBmaeHaa, NPUXoAsLWErocst Ha ogHy
LEeHHY0 ByMary, n KoiMyecTtBa OCHOBHbIX LlEeHHbIX ByMar, YYTEHHbIX Ha
cyete pgeno MNMN® Ha 3kc-gMBuAeHAHYO AaTy, C y4yeToM NJaHOBOro
OBMXXEHUSa UeHHbIXx 6ymar go gatel ukcaumu peectpa Bnagenbues
BKIIOUYMTENBHO.

1.2.Echm npaBa wu3 HUNOU (c yuyeToM npou3BeAeHHOro BbiI6opa)
npeanonaratoT nNosiydeHme LeHHbIx 6ymar, To cnpaseannBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTU, onpeaensieTcs
MCX0As U3 CnpaBeanMBoOi CTOMMOCTU LEeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnger HNOW, onpepensemon B COOTBETCTBMU C MOAENSIMU
OLEHKW, YCTaHOBMAEHHbIMM ANnsa Takux 6ymar Hactodwumu lMpasunamu
CYA.

1.3.B cny4dae kBanudwukaumm npas TpebosaHus nsz HUOWN B kauvectse
onepaunoHHOMn nebutopckon 3a40/1KEHHOCTH, cnpaseanmeas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHmnBaeTcs cymme
3a40/HKEHHOCTN, oOnpeAaeneHHOM B NOpsiaKe, YKasaHHOM Bblle, B
TeyeHne MNpUMEHUMOro cpoka Ans KBaninduKkauum 3a[0/KEHHOCTU B
KayecTBe onepaumMoHHON.

1.4.No wucTedyeHnnm 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,
npueoaswmnx K obecueHeHWto, cnpaseannesas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMMU C [1punoxeHunem 6.

2. CnpaBeanueass ctouMoctb HU®W, npu3HaHHbIX B KayecTBe
CaMOCTOATENbHbIX (PMHAHCOBLIX AaKTUBOB OMNpeAensieTcs B C/eayloLeM
nopsiake.
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2.1.Ecorm  HUOW pgonyweHbl K OpraHM3OBaHHbIM  TOopram, TO

cnpaBeanvBas CTOMMOCTb OnpefenseTcsd No aHaaormm u B COOTBETCTBUMN

C MoAensiMM OUEeHKM ChnpaBeasiMBoM 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 ponylleHbl K OpraHM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CnpasensmneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco6oB:

e B cnyuae, ecnn HUOU npepnoctaBnsieT npaso y4yacTus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumn LeHHbix 6ymar, 1o
cnpaseanmeas cTommMocTb HA®W, npusHaHHbIX B KayecTse
CaMOoCTOsATENbHbIX (UHAHCOBbLIX aKTUBOB, onpeaensercs no

dopmyne:
FV = max[FVg4 — 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
NnpMMEHeHWe MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOopbIX

NMeEeTCSs aHaNoOrnYHbI akTnB*);

*Ecnn mnHGpopmaunto 0 KoIppuUMEHTE KOHBEpTaumn HEBO3MOXHO M3BJ/IEYb U3
coobLyeHns O KOpropaTtuMBHOM AEHCTBUM  BbILIECTOSILUEro Aerno3uTapus, TO
HeobxoanMble cBeAeHUs O Ko3gdduuneHTe KOHBepTauuu A5 OrpeaesieHns
CcTOUMOCTY akTuea peAoCcTaBsIOTCS Ynpasnsioweri KOMMaHuit B
Crnieunann3npoBaHHbIi Aerno3uTapuii.

L - cymMMa obsasatenbctB (Hanpumep, LUeHa, N0 KOTOpoun
pa3MeLlaeTcs AOMOAHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKU W
T.4.) WM CTOMMOCTb MHOro BO3MELLEHWUS, NMPUHMMAEMOrO B CYeT
onnaTtbl LUeHHbIX 6yMar HOBOro BbiNycka (AOMOSIHUTENbHOMO
BbIMyCKa) WAM MUCNOSIHEHMS 06s513aTenbCTB NpUM  KOHBepTauum
LLeHHbIX bymar.

e B cnyyae, ecnm HUOW nopoxpaeT TBepaoe [AOroBopHoe
obsazatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MelleHMeM, pacnpeeneHMeM WM KOHBepTauMen  LIeHHbIX
bymar, TO BenMYMHa CnpaBeasIMBOA CTOMMOCTU OMNpeaensieTcs no

dopmyne:
FV = FVpy — FVycxn6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bin1 BblAaH HU®OW, ¢ yyeToM MHOro AOMOMAHUTENLHOro
BO3MELLEHUA MPU YCNOBWUU, €CNN OHO MpefyCMOTPEHO TBepAbiM
LOroBOpHbIM 0653aTenbCcTBOM (6€3yCcnoBHbLIM 0693aTENbCTBOM).

B TOM cnydae, ecaM nojydeHa oOTpuuaTenbHas  BenuMuuHa
cnpaseanmeoi ctommoctun (FV), To ctommoctb HU®W, cBasaHHbIX C
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peanun3aumein MHBECTULMOHHbIX MpaB Ha y4dacTve B pa3MeLleHun,
pacnpeaeneHnm, KoOHBepTaummu LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/l0, @ BEMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsi B COCTaBe
KPeaANTOPCKOM 3a40/IKEHHOCTHN, Kak obssaTtenbctso ns HAON.

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 ecnu ycrnoBusi KOpPNopaTUBHOIO COBbLITUS He MO3BOASIOT
MPUMEHUTb U3JI0XKEHHbIE METOAbl OUEeHKN NMb0 MO COCTOSHWUIO Ha AaTty
OLLeHKW OTCYTCTBYHOT AOCTYMNHbIE€ UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeaeneHns cnpaseaimeBon crommoctu HUDU, TO wuncnonb3lyetcs
CTOMMOCTb, onpeesieHHas OLEeHLMKOM N0 COCTOSAHUIO Ha AaTy He paHee
6 (LWecTtb) Mecsues go aatbl onpegeneHna CHA.

Ncnonb3oBaHne  cnpaseasiMBoM  CTOMMOCTW,  OMpeAaenieHHOM  Ha
OCHOBaHMW  OT4YeTa  OUEHLMKa, orpaHu4mBaeTcs yCnoBUSAMM,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHeHN0 aKTuBa 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 TnMpM3HAOTCA CaMOCTOsATENbHbIM  (MHAHCOBBIM  UHCTPYMEHTOM,
onpenenseTcsd B COOTBETCTBMM C NOPSAAKOM OLEHKW YCTAaHOBSIEHHbLIM B
MyHKTe 2.2. HacToswero npunoxenusa ana HAOW, npeaycmaTpuBaroLwmx
aHaNorm4yHble Npaea, C Y4eTOM 0COBEHHOCTEN YCTAaHOBIEHHbIX HUXE.
CnpaBeanuBass CTOMMOCTb npaB TpeboBaHusa us HU®DU, ceBasaHHbIX C
peanusaumen MHBECTULMOHHbIX MNpaB Ha yyacTue B pasMeLlleHun,
pacnpeneneHnu, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaM, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSILWEro npunoXxeHus,
OTpaxaeTcs B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpasBo
TpeboBaHmsa u3 HUOWU. B cnydyae ecnm nojaydyeHHass BeNYMHA
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOWU (FV) asnsetca
oTpuUaTENbHOW, TO CnNpaBeAnnBas CTOMMOCTb OTpaXaeTcs B COCTaBe
KpeauTOPCKOWM 3a40/1KEHHOCTU, Kak obs3aTtenbctso ns HAGN.

4. He3aBMCMMO OT MONOXEeHWU (MeToAOB OLEHKM), YCTAaHOBMNEHHbLIX B
MyHKTax 2.2 - 3 HaAcTosWeEro NpuaoXeHnsa B TOM Criyyae, eciu Ha aaTy
NpuU3HaHUa aKkTUBa W Ha nocneayrlme Aatbl OUEHKM OTCYTCTBYET
[OCTynHas nHdopmauums, AocTaTo4Has ans onpegeneHns
cnpaBeasiMBoO  CTOMMOCTW  MPU3HaHHbIX aKTWMBOB, TO A0 AaThl
BO3HMKHOBEHUS  COOTBeTCTBylLWen uHdbOpMauum  cnpasensvmsas
CTOMMOCTb MPU3HAHHbLIX aKTUBOB MPU3HAETCS PaBHOW HYJIIO UCXOAS U3
TOro, YTO cnpaBeanMBas CTOMMOCTb (LEeHa) OCHOBHOM LeHHOW 6yMmaru
yXe BK/oYaeT B cebsa AONyWeHUS YYaCTHUMKOB pPbiHKA O CTOMMOCTM
npenocrasnsembix npas w3  HUOW, KoTopble  MCNONb3YHTCH
YYaCTHMKaAMM pblHKA MpPU YCTaHOBMEHMWN LIEHbl Ha OCHOBHOW akTuB. C
Hanbonee paHHen paTtbl, C KOTOPOM WMHGOpMauUMs, AOCTaToO4YHas ANns
onpepeneHns cnpaseasinBoli CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
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HabnogaeMon cnpasedsMBas CTOMMOCTb onpegensercs B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a0/MKEHHOCTb cumnTaeTca AedOoNTHON:

e eCN [eHeXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm .Y. MA® - ¢ gaTbl, cneaylowen 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.

Cnuncok obwmx cobbitmii, npuBoaAawmMx K obecueHeHuo, yKasaH B

MpunoxeHun 6.

B ToMm cnyuae, ecnun peanusaunms MHBECTULMOHHBIX NMPaB HEBO3MOXHAa B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPaHHbIX Aeno3uTapHOo-
KIIMPUHIOBbIX KOMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOHU,
OCyLLecTBnsSeTCA Ha CYéTe HOMMHaNbLHOIro hepxXaHus
cneymannanpoBaHHoro genosutapus, otkpoeitoro B HKO AO HPA, v no
KOTOpbIM BbIMJlaTa He MoXeT ObiTb npou3BeaeHa B pybnsix B
COOTBETCTBUMN C LENCTBYHOWMM 3akoHogaTenbCctBoM PO (ycnosue o
BbiNjJaTe MpUMeEHseTcs B ToM, ciydae ecnn HNOW npepycmaTpusatoT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopMbl BbinaaTthl
AVBUAEHAO0B), TO C AaTbl NpM3HaHUS cnpaseanmeas CTomMMocTb HAOU
(npaB TpeboBaHuii M3 HUDOU) mMoxeT 6bITb NMPU3HAHA PaBHOW HYJIO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CYXAEHNs YNpaBasloLwen KoOMnaHmnm.
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