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TEPMUHbI U ONPEAEJIEHUA, UCMNOJIb3YEMDIE B NMPABUJ1AX ONPEAENE-
HNA CTOMMOCTU YNCTbIX AKTUBOB

MAD - naeBor MHBECTULMOHHbIN (QOHA.

Ynpasnsawowasa KOMMaHus - opraHm3aums, co3faHHas B COOTBETCTBUMWM C 3aKoHoAaTeslb-
CcTBOM Poccuinckon depepaunm n MMerLwas NMUEH3UI0 Ha OCYLWLEeCTB/IeHNe AeaTesIbHOCTU Mo
yrnpaB/iEHUIO UHBECTULMOHHBIMW (POHAAMWN, NAEBLIMN UHBECTULUMOHHBLIMU (DOHAAMU N HEroCy-
AApPCTBEHHbIMWU NMEHCUOHHbIMK hoHAaMKU. YnpaBnsaowas KoOMNaHUa 4eNCTBYEeT Ha OCHOBaHUN
rnpaBun nosepuTenbHOro ynpasnenus NMUO.

MHBeCTULMOHHBbIN Nail — MMeHHas ueHHasa bymara, yaocToBepstowas 400 Bnagenbua nas
B NpaBe COBCTBEHHOCTU Ha MMYLLeCTBO, cocTaBnstowee MNMN®, npaso TpebosaTb OT ynpaBns-
IoLEen KOMNaHnM Haanexallero AoBepuTtensHoro ynpasneHus NMN®, npaso Ha nonydyeHune ge-
HEXHOM KOMMeHcauum npu npekpaweHun aorosopa aoseputenbHoro ynpasneHus MUO co
BCEMMW BNaAenbLaMn MHBECTULMOHHbIX Naes 3Toro NMNO® (npekpawerun MNO).

MpaBuna aoBepuTENIbHOIO ynpasJsieHUs NaeBbiM MHBECTULMOHHbLIM ¢poHaom (Mpa-
Buna AY MU®) - ycnosusa aorosopa AosepuTtenbHoro ynpasneHus MNMUN®, onpepensiembie
YnpaBnsaowen KoOMNnaHmen B CTaHAAPTHLIX (POopMax, COOTBETCTBYHOLLME TUMNOBLIM MNpaBuaam
AoBepuTenibHOro ynpasneHus NMN®, yteepxaeHHbIM baHkoM Poccuu. Mpasuna Y NMUO®, n ns-
MEHEeHWUs U AONOJIHEHUSA B HUX Noanexart permcrpauumn baHkoMm Poccumn.

CrouMocCTb YucTbiX akTuBoB (CHA) - BennumnHa, onpegensgemMas B COOTBETCTBMU C 3aKOHO-
AatenbcTBOM Poccmnckon ®epepaummn, Kak pasHuua Mexay CToOMMoCTbio akTneoB NMN® (ganee
— aKTUBbI) N BEIMYNHOM 0643aTeNbCTB, NoAneXawmx UCrOSTHEHUIO 3a CYET YKa3aHHbIX akTu-

BOB (panee - obsa3aTtenbcrea), Ha MOMeHT onpeaeneHnsa CHA MUO.

Mpasuna onpepenenus CYA - nokanbHbIM akT ynpasnswowen komnanmmn NMUO, yctaHasnm-
BalOWMN NopsiAoOK U Cpokn onpeaeneHmna CHA, B TOM 4yucie NopsiaoK pacyeTa cpeaHero4oBom
CYA TNO®, onpeaeneHmsa pacyeTHOM CTOMMOCTU MHBECTULUMOHHbIX Naes NMN®, nopsagok onpe-
AeneHnsa CTOMMOCTU UMYLLEeCTBa, NepefaHHOro B onaaty MHBECTULMOHHbLIX naes. Crnpaseanu-
Bas CTOMMOCTb MMYLLECTBA, NepeaaHHOoro B onsaTty MHBECTULUMOHHbLIX NMaes, onpeaensercs C

y4yeToM anropuTMOB OLEHKM, NPeAyCMOTPEHHbIX B HacToswmx MNpasunax onpeaeneHuns CHA.

MC®O - mexayHapoaHble cTaHAapTbl UHAHCOBOM oTYeTHOCTU. OnpeaeneHne cnpaseanvnBom
CTOMMOCTM aKTMBOB WU BeNMYUHbI 0653aTeNbCTB NMPOM3BOAUTCA B COOTBETCTBUM C MexayHa-
poOAHbIM CTaHAapTOM dmnHaHcoBom oTyeTHoCcTM (IFRS) 13 "OueHka cnpaBeannBomn ctommoctn”,
BBEAEHHbLIM B AEeNCTBME Ha Tepputopumn Poccuinckon Gegepaumm npukasoM MnHucrepcrea pu-
HaHcoB Poccuiickon ®enepaunm ot 28 aekabpsa 2015 roga N° 217H «O BBeaeHMn MexayHa-

pOAHbIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTU U PaszbACHEeHM MexayHapoAHbIX CTaHAapToB
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(MHaAHCOBOM OTYETHOCTU B AeNCTBME Ha Tepputopmmn Poccunckon degepaumm 1 0 Npu3HaHUM
YyTPaTUBLLUMMUM CUJTY HEKOTOPbIX NMPUKa30B (OTAENbHbIX MOM0XEHU NpUKa3oB) MUHUCTEpPCTBA
¢duHaHcoB Poccuinckon depepaummn» ¢ yyetom TpeboBaHui YkasaHusa LleHTpanbHoro baHka
Poccuinckon ®egepaunm ot 25 asrycrta 2015 roga N° 3758-Y, Bkntoyasa uHble MCOO, npume-
HsieMble B COOTBETCTBUU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM B OTHOLLEHWUM MaeBbiX MHBECTU-

LMOHHbIX (POHAOB.

CnpaBepg/simBasl CTOMMOCTb - 3TO LieHa, KoTopas 6bis1a 6bl NoslyyeHa nNpu npoaaxe akTuBea
WM ynnadeHa npu nepepade obs3atenbCcTBa B XoAe 06bIYHOM CAENIKM Ha OCHOBHOM (MK
Hanbonee BbIFrOAHOM) PbIHKE Ha AaTy OLUEHKWN B TEKYLUMX PbIHOYHbIX yCNoBUSX (TO €CTb LEeHa
BbIX0Aa), HE3aBUCMMO OT TOr0, SIBNISIETCS N1 TaKas LeHa HeENOCpeACTBEHHO HabnoaaeMon nnm

pacCyYUTbIBAETCA C NCNOJZIb30BAHNEM APYroro METoAa OLUEHKN.

Habnopaemasa n gocrynHas 6upirkeBas niaowaaka — TOprosas naowagka pocCMnMCcKon u
(nnn) wnHocTpaHHoOW 6upikun, 3akpenneHHasa B [MpaBunax onpegeneHms CHA K KOTOpon y
Ynpasnswuwen KoMnaHnum ecTb AOCTYM, KaK HanpsMyto, Tak U Yyepes pUHAHCOBbIX NOCPEeAHU-

KOB. YKa3aHHble 6upxeBble NNoLWaaKku npueeaeHbl B NPUIOXeHUn 4.,

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM Oonepaunn C akTMBOM mnm o06a3aTtenbCTBOM NPOBO-
OSTCA C AOCTAaTOYHOM YacToTOM M B AOCTAaTOYHOM 06beMe, NO3BOMAIOWEM Noay4vyaTb MHPOpMa-

LMo 06 oueHKax akTMBOB UM 0643aTeNbCTB Ha NOCTOSAHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HaMBONbLIMM AJ11 COOTBETCTBYIOLLENO

akTmBa unun obsasatenbcrTea 06bLEMOM TOproe n ypoBHeM aKTUBHOCTHW.

KPEAMTHbIﬁ PUCK — PUCK BOBHUKHOBEHUA YGbITKa BCneacrene HENCNOJIHEHNA KOHTPAreHToM
o6a3aTenbCTB Mo AOroBopy, a TakXe Heonnatbl KOHTpareHToM OCHOBHOIO Ao0J1ra n/vnm npo-

LEHTOB, MPUYNTAOLWLNXCA B YCTaHOBﬂeHHbIVI AOroBopom Cpok.

KpeauTHbIW PEUTUHI — MHEHWE HE3ABMCMMOI0 PENTUHIOBOIO areHTCTBa O CNOCOBHOCTHN pen-
TUHIYEMOro inua UCNONHATbL NPUHATBLIE Ha cebsa drMHaHcoBble obsa3aTenbcTBa (O ero Kpeau-
TOCNOCO6HOCTU, PUHAHCOBOM HaAEXHOCTU, HGUHAHCOBOM YCTOMUYMBOCTMN), BbIPaXEHHbLIM C UC-

NoSb30BaHWEM PEUTUHIOBOW KaTeropmu no onpeaeseHHoON PeNTUHIOBOW LWKane.

YpoBHU LEeH Npu onpegesieHnn cnpaseasMBon CTOMMOCTU OMpenensinTCsa B COOTBETCTBUMU C
MexayHapoAHbIM CTaHAApToM duHaHcoBon oTdyeTHoCcTM (IFRS) 13 «OueHka cnpaBensiMBomn
CTOMMOCTU», BBEAEHHbIM B AeNCTBMe Ha TeppuTopun Poccumnckon degepaumm npmkasom Mu-
HUcTepcTBa puHaHcoB Poccunckon depepaumnm ot 28.12.2015 N 217H "O BBeaeHun Mexay-
HapoAHbIX CTaHAAPTOB (PUHAHCOBON OTYETHOCTU U PasbsACHeHMN MexayHapoAHbIX CTaHAAPTOB
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(MHAHCOBOM OTYETHOCTU B AeNCTBME Ha Tepputopumn Poccuimnckon depepaumm v 0 NpmsHaHUm
YyTPaTUBLLUMMU CUJTY HEKOTOPbIX NPUKa30B (OTAEbHbIX NOAOXEHUIM NpMKa3oB) MUHUCTepcTBa

dunHaHcoB Poccuinckon deapepaunn'.

McxopHble faHHble YPOBHSA 1 - LEHOBblE KOTUPOBKN (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLUEHUM WAEHTUYUHbLIX aKTUBOB WMNKN 0693aTeNbCTB, K KOTOPbIM OpraHu3aums

MMEET AOCTYN Ha AAaTy OLIEHKMW.

UcxopgHble paHHble YPOBHA 2 - UCXOAHbIE aHHble, KPpOME L€HOBbIX KOTUPOBOK, OTHECEH-
HbIX K YPOBHIO 1, KOTOpble ABMAOTCA Ha6J'HOLI,aeMbIMM, npaMo nianm KOCBEHHO, B OTHOLUEHUNN

onpeaeneHHoro aktmea min obsazatenbcTBa.

UcxoaHble aaHHble YPOBHSA 3 - HeHabnwaaemMble UCXOAHbIE AaHHbIE B OTHOLIEHUN onpepe-

NIeHHOro akTmea unun obssaTenbCTBa.

OnepaumoHHas aebutopckas 3af0/1HKEeHHOCTb - AebuTopcKas 3a40/MKEHHOCTb KOHTP-
areHTa, BO3HMKaKLWasa B Xo4e HOPMaJsibHOro onepaumMoHHOro umkia, kotopas éyaert norawweHa
B TEYEHMEe CPOKOB, YCTAHOBJIEHHbIX B HacTtoAwmx MNpasunax onpeaeneHuna CHA. Jlonyctumblie
CPOKM MPOCPOYKKM, YCTaHOBJIEHHble A8 onepaumoHHON AebUTOPCKOW 3a[0/KEHHOCTU, He
AO/DKHbI MPUBOAUTDL K MPU3HAHMIO 6e3HafeXHOM K MOSyYEeHUIO 3aJ0/DKEHHOCTU, @ TakxXe K
obecueHeHUI0 3a40/MKEHHOCTU. Takas 3af0/KeHHOCTb byaeT peanu3oBaHa ynpasBasiowWwen
KOMMaHuen B NOJIHOM O6beMe B CpPOKM, YKaAblBalWMeECs B HOPMasbHYK PbIHOYHYO (MK
BHYTPEHHIOK) MPaKTUKY B3aMMOAEUCTBUS C KOHKPETHbIM BUAOM AebUTOPCKOM 3a40/KEHHO-
CTW. YCTaHOBJIEHHbIE CPOKWN MPOCPOYKU N UCNOSIHEHUS 06A3aTENbCTB HE A0/DKHbI NpeBbIWaTb
peKoMeHAyeMblX CPOKOB B HacTosawmx MNMpasunax onpeaenennsa CHA, ecnm nHoe He noaTBep-
XAEHO BHYTPEHHEN CTaTUCTMKOM yrnpasnstowen komnaHum. OnepaumoHHasa gebutopckas 3a-

AOJDKEHHOCTb OLIEHMBAETCS N0 HOMUHAIY B Cllydae OTCYTCTBUS UHbIX (hakTOpoB obecLeHeHuns.
OBLIME NONTOXEHWNSA

HacTtoswwue lMpaBuna onpegenenHna CHA Bup>keBoro naesoro MHBeCTULIMOHHOro poHAaa
PbIHOYHbIX (PUHAHCOBbIX MHCTPYMEHTOB «TuHbkO(P¢ - Crpaterns Be4YHOro nNoprt-
dena B ponnapax CLWWA>» noa ynpasneHneM O6wecrsa ¢ orpaHUM4YeHHOW OTBETCTBEH-
HOCTbIO «TuHbkOPP Kanutan>» paspabotaHbl B cooTBeTCTBUM C PeaepasibHbIM 3aKOHOM
"O6 nHBecTUUMOHHBIX doHaax" N° 156-03 ot 29 Hosa6psa 2001 roga (aanee - ®epepanbHbIi
3akoH "O6 MHBECTMUMOHHbIX poHAax"), B COOTBETCTBUU C YKaszaHueM LleHTpanbHoro baHka
Poccuiickon ®eaepaunm ot 25 aBsrycta 2015 roga N2 3758-Y (nanee - YkasaHue N° 3758-Y),

N NPUHATBIMU B COOTBETCTBMN C HUMN HOPMATUBHbLIMU aKTaMW.
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Hactosawwme lMNMpasuna onpegeneHna CHA npumeHsaoTcsa ¢ 09 ansapsa 2020 r.

M3MeHeHUda n OoNOoJIHEeHUSA B HacToswwme lMpaBuia onpeneneHns CYHA MOTyT 6bITb BHECEHLI B
cnyyasax, yCTaHOBJ/IEHHbIX HOPMaTMBHbIMKW NPaBOBbLIMM akTaMun. B cnyJyae Heo6xo0aMMOCTUN BHe-
CEeHUS U3MEeHEHUN N AOMOSHEHUN B MpaBunna onpeneneHns CYA K HuUM npunara€Tcyd nosacHe-
HUe Npun4ynMH BHECEHUNA TaKnNX U3MEHEHUN U AOMOSTHEHUIN U YKa3bIBAa€TCA AaTa Ha4yala npuMme-

HEHWUS U3MEHEHWNIH N AOMONHEHUI B HacToswue MpaBuna onpeaeneHuns CYA.

NOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENNTEHNSA CHA

Mopsigok packpbeiTnsa (NpeaocTaB/I€HNS) Bbi6bpatb BepHoe,
lNMpasun onpepeneHnss CHA nocraBus X

TMN® a8 HekBanngpuyMpoBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (U3MeHeHUs 1 AONOHEHUS, BHOCUMbIE B
Mpasuna onpepneneHns CHA) noanexaT pacKkpbITUIO Ha calTe yrnpaBasio-
wen komnaHuu MN® B MHDOPMaLMOHHO-TENEKOMMYHMNKALMOHHON CETU
«NHTepHeT»:
- HEe No34Hee AHS Hayana cpoka dopmmpoBaHus MNO; X
- HEe no3gHee NaTK paboumx AHEN A0 AaTbl Ha4vana npuMeHeHus Mpasun
onpepeneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUAMMN.
Mpasuna onpegeneHns CHA (1 BCe N3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPpY NoCneaHnxX KaneHAapHbIX roga) AO/KHblI 6bITb 4OCTYMHbLI B Te4YeHne
Tpex nocnegHux KaseHAapHbIX JIeT Ha calTe ynpaBasiowen KOMMaHMu.

MN® pns kBaangduympoBaHHbIX MHBECTOPOB.

Mpaswuna onpepeneHns CHA (M3MeHeHUs U AONOSIHEHNS, BHOCUMbIE
B MNpaBwuna onpeaenenns CHA):
- MpenoCTaBnATCA ynpasasiowen KoMmnaHmen no tpebosaHUo 3anHTe-
pecoBaHHbIX NuL;
- U3MEHEeHMA 1 gononHeHus B MNpasuna onpegeneHnsa CHA npegocrtaBns-
IOTCS BnagenbuaM MHBECTULMOHHbBIX naes NMN® He no3gHee NaTn paboumnx
AHel go Hadana npuMeHenus lMpasun onpeaenernsa CYHA, ¢ BHECEHHbIMU
U3MEHEHUSMU N AONOJIHEHUNSMN.

NOPAAOK OMNPEAENEHUA CYHA U CPEAHEFOAOBOW CYA NMU®

CHA TN O onpeaendeTca No COCTOAHMIO Ha 23:59:59 aaTtel, 3a KOTOpyto paccuuTbiBaeTcsa CHA,
C YYETOM JaHHbIX, PaCKpbITbIX Ha YKa3aHHYI0 AaTy B AOCTYMHbIX 415 yNpaBnstowen KOMnaHnm
NCTOYHMKAX, BHE 3aBMCUMOCTM OT 4YacoBOro nosca.

CYA onpepensietcs He no3aHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSIHMIO Ha KOTO-
pbin ocylwecTenseTcsa onpeaeneHune CHA.

CYA onpepgensieTcs B COOTBETCTBMM C HacToAwmmMu lNMpaBunamMmm Kak pasHuua mMexay CTOMMOo-

CTbIO aKTUBOB U 0653aTenbCTB Ha MOMeHT onpeaeneHusa CHA.
CYA MN® onpepensietcsa (aata onpegeneHns CHA):

e Ha AaTy 3aBepweHus (okoH4YaHusa) dopmmnposanms MNO;



e B C/ly4yae NpMoCTaHOB/IEHUS BblAauun, noraweHns n obMeHa MHBECTULUMOHHbIX NaeB —
Ha paTy BO306HOBNEHUSA UX BblAauu, noraweHns n obMeHa;

e B C/fy4dae npekpatieHmsa NMNO® - Ha aaTy BO3HMKHOBEHWUSI OCHOBaHMS ero npekpatie-
HUS;

e nocne 3aBepweHnsa (okoH4YaHus) dopmupoBaHmna CHA MNO onpepensieTcsa B no-

psaKke:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasus X

s oTkpbiTOoro, 6upxxesoro MNN®:
- Kaxkabli pabounin geHb A0 AHSA, B KOoTopoM MU® mnckntoyeH M3 peectpa X
MNo.

s otkpbiToro MNMN®, npeaycmatpuBaroLjero ob6MeH rno peLueHuro yrnpas-
JISIIOLLEN KOMMAHUN !

- Kaxkabli pabounin geHb A0 AHSA, B KOTopoM MU® mnckntoyeH M3 peectpa
Mno;

- Ha AeHb NPUOCTAHOB/EHNS NpMeMa 3asBOK Ha npnobpeTeHne, norawe-
HMe N 06MeH MHBECTULMOHHbIX NaeB B COOTBETCTBUM C pelleHneM yrnpas-
nsawowen komnaHnm o6 obMeHe BCex MHBECTULMOHHbBIX NaeB Ha MHBECTU-
LMOHHbIE Nav Apyroro otkpbitoro MN®.

st nHTepBasibHoro NMN®:

- eXeMeCA4YHO Ha nocnegHun pabouymit AeHb KaneHaapHOro Mecsua Ao
KaneHgapHoro mecsina, npejlwecreylowero Mmecsauy, B kotopom MUO uc-
K/tO4eH U3 peectpa NMNO;

- Ha nocnegHun pabounin geHb Cpoka NpueMa 3asiBOK Ha npuobpeTeHune,
noraweHve n obMeH MHBECTULMOHHbIX NaeB.

Llna 3akpsitoro NMN®, ecnn npasunamu AY MNO® He npeagycMoTpeHa Bbi-
Aadya MHBECTULIMOHHbIX Naes rnpuv OoCPOYHOM OralleHnm MHBECTULMOH-
HbIX Naes:

- eXeMeCA4YHO Ha nocnegHun pabouymit AeHb KaneHaapHOro Mecsua Ao
KaneHA4apHOro Mecsua, npejllecTBylowero Mecauy, B kotopom MNO® wmc-
K/to4eH 13 peectpa NMNo;

- Ha nocnegHuii pabounin geHb Cpoka npuema 3asBoK Ha npuobpeteHune
AOMOSIHUTENbHbIX MHBECTULMOHHbBIX naes (He BKkAO4YaeTcs, ecnun MNpasu-
JlaMu foBepuTeNnbHOro ynpassieHns 3akpbitoro NMN® npegycMoTpeH MHOM
nopsiAoK onpeaeneHns CTOMMOCTU MHBECTULMOHHOIO nas Ans BblAa4yn 40-
NONHUTENbHbIX NaeB);

- Ha AaTy COCTaB/ieHUs CNUcKa BragesbleB MHBECTULMOHHbLIX NaeB B CNy-
Yae YyacCTMYHOro noraleHus MHBECTULUMOHHbIX NaeB 6e3 3asaBneHns Tpe-
60BaHM BNagenbLeB MHBECTULMOHHbBIX NaeB 06 Ux norawieHumu.

ns 3akpbitoro MMN®, ecnn npasunamu AY NMN® npegycmoTpeHa Bbigaya
MHBECTULMOHHbIX Naes rpu AOCPOYHOM [10ralieHun UHBECTULIMOHHbIX
rnaes:

- eXeMecCslYHO Ha nocnegHuin pabounii geHb KaneHgapHoro mecsiua 4o
KasieHAapHOro Mecsua, npeglecTeylowero Mecsauy, B kotopom MNO® wmc-
Kto4eH 13 peectpa MNMNO;

- Ha nocnegHui paboumin AeHb Cpoka Npuvema 3asBOK Ha npuobpeTteHue
WHBECTULIMOHHbLIX NaeB, BblAaBAEMbIX NPU AOCPOYHOM MoralweHun NHBe-
CTULUMOHHbIX Maes;

- Ha nocnegHui paboumin AeHb Cpoka Npuvema 3asBOK Ha npuobpeTteHue
AOMNONHUTENBHBLIX MHBECTULUMOHHBLIX Naes (He Bkto4vaeTcs, ecnu MNpasu-
JlaMu JOBepuUTENbHOrO yrnpasseHus 3akpbitoro NMN® npegycMoTpeH UHOM




NnopsiloK onpeaeneHnst CTOMMOCTU MHBECTMLMOHHOMO Nas Ans Bblaavm 40-
NOSMIHUTENbHbIX NaeB);

- Ha JaTy COCTaBJIEHUS CMUCKA BllageNbLeB MHBECTULMOHHbIX NaeB B Cy-
Yyae YaCTUYHOIro MoraleHnss MHBECTULMOHHbIX NaeB 6e3 3asBneHusa Tpe-
60BaHUIA BNaaenbLeB NHBECTULIMOHHbIX MaeB 06 UX NoralieHnu.

CpeaHerogoBas CHA MNMN® (panee - CITCHYA) Ha ntobon aeHb onpeaensieTcs B creayloweM no-

psaKe:

OnuncaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasuB X

- Kak OTHoweHue cyMMbl CHA Ha Kaxabl paboynin feHb KaneHAapHOoro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TaKOMy OHIKO)
C Hayana roga (c aaTtbl 3aBeplweHns (okoH4YaHusa) dopmmpoBaHus MNO)
A0 gatbl pacyeta CI'CHA Kk yncny paboyumx gHEN B KasleHAApPHOM roay.

- KakK OTHoweHne cyMmmbl CHA Ha Kaxablh pabouni AeHb KaseHAapHOro
roga (ecnu Ha pabouuni aeHb KaneHpapHoro roga CHA He onpeaensnach
- Ha NocregHun AeHb ee onpeaeneHus, NpeawecTBYOWMN TakoMy AHHO) X
C Havana roga (C AaTbl 3aBeplleHnsa (OKOH4YaHus) dopmupoBaHusa MNMAO
Ao agatbl pacyeta CICYA Kk yncny paboumx AHeEN 3a 3TOT Nepuoa.

B uenax onpeneneHuns CICHA noa aaton, 3a Kotopyto onpeaensietcs CHA NMU®, noHnmaeTcs
Kaxaaq gata onpegenennsa CHA MNMNO, ykaszaHHaa B HacTodwmx Npasunax onpegenermns CHA.
CYA MNMNo, B TOM umncne cpeaHerogosas CHA MN® onpepenseTcs ¢ TOYHOCTbIO A0 2 (ABYX)
3HaKoOB nocne 3angTon, C NpUMeHeHWEM MNpaBu/l MaTeMaTUYeCcKOro OKpYrfieHus B BaskoTe
onpeneneHna CHA B cootBeTcTBuM C Mpasunamn Y MNMNO, aencTeyowWMMM Ha AaTy onpeae-
nexHuna CHA.

PacyeTHasi CTOMMOCTb MHBECTULUMOHHOro nas NN® onpeaensieTcsa ¢ TOYHOCTbIO A0 4 (YeTblipex)
3HaKOB MNocne 3ansaTon, C NpUMEHEHMEM MNpaBu/l MaTeMaTUYeCKOro OKpPYrfeHus B BasoTe
onpepeneHns CHA B cootBetcTBuM ¢ lMpasunamm Y NMNO, aencTBYOWKMMIW Ha aaTty onpege-
neHunsa CYA.

NOPAAOK ONPEAENEHUA AATbI U BPEMEHU, NO COCTOAHUIO HA KOTO-
PblE ONPEAENAETCA CTOMMOCTb WMYLUECTBA, NEPEAOAHHOIo B
ONMNATY MHBECTULMNOHHDbIX NMNAEB NMNo®

CToMMOCTb UMYyLLECTBa, NepefaHHOro B onsaTy MHBECTUUMOHHbIX naes MN®, onpeaenseTcsa B
COOTBEeTCTBUM C TpeboBaHUaMU DenepanbHOro 3akoHa «06 MHBECTUUMOHHBIX (DOHAAX>», Npu-
HATbIMW B COOTBETCTBMU C HUM HOPMATUBHbIMKU akTamMun, TpeboBaHnsamn YkasarHus N2 3758-Y u

HacTtosawwumu NpaBunamu.



[aTta, No COCTOSAHMIO Ha KOTOPYK Onpefensercs CTOMMOCTb MMYLLecTBa, nepefaHHOro B
onnaTty MHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb onpeaeneHa paHHee AaTbl Nepeaayu
TaKoro nMyLiecTea B onaaTy MHBECTULMOHHbIX NAEB, 3@ UCK/IIOYEHMEM Crly4YaeB onpeaeneHus
CTOMMOCTM MMYyLLEecTBa, NepefaHHoro B onsaty MHBECTUMUMOHHbIX naes MNMN®, Ha ocHoBaHWM
oT4yeTa OoueHLMmKa.

[aTta, No COCTOSHMIO Ha KOTOPYHK onpeaensercs CTOMMOCTb MMyLLlecTBa, NnepeaaHHOro B
onnaTy MHBECTULUMOHHbIX naes NMN®, Ha 0OCHOBaHUM OTYeTa OUEHLMKA, HE MOXET bbITb paHee
Tpex MecsiueB A0 AaTbl Nepefayvyn Takoro uMyLlecTsa B oniaTy MHBECTUUMOHHBIX naes MNO.
CTOMMOCTb MMyLLecTBa, nepeaaHHOro B onsiaty MHBECTULMOHHbIX naes MNMN®, onpeaenseTcs
Mo cCocTtossHuo Ha 23:59:59 Ha paTy nepefayv MMyLLecTBa B OMaaTy MHBECTULMOHHbLIX Naes
n1o.

KPUTEPUUN NPU3HAHUA (NPEKPALLEHUA MPU3HAHNA) AKTUBOB (ObSA-
3ATEJIbCTB)

AkTuBbl (06a3aTenbcTBa) NpUHMMalOTCa K pacdeTy CHA B ciyyae Mx NpusHaHUS B COOTBET-
ctBum ¢ MCOO, BBEeAEHHbIMU B AENCTBME Ha Tepputopun Poccunckon depepauunu.
Kputepun npusHaHusa (npekpaweHns npusHaHng) aktueoB (06a3aTenbCTB) B COCTaBe aKTU-

BoB (06sa3aTenbctB) NMN® npeactaBneHbl B MNpunoxeHun 7-23
METOAbI ONPEAENNTEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTuBbI U 0ba3aTenbcTBa NMNU® oueHMBAKOTCS NO CrpaBea/IMBON CTOMMOCTU B COOTBETCTBUMU C
MC®O.

CTOMMOCTb aKTMBOB, B TOM 4uC/e ornpenesnieHHas Ha OCHOBaHWM OTYeTa OUEHLIMKa, COCTaB-
NTEHHOro B COOTBETCTBMW C TpebosBaHusaMn denepanbHOro 3akoHa oT 29 wuiona 1998 roga
N2 135-03 «06 oueHoO4YHOW AeaTenbHoCTU B Poccuiickon ®depepaumun», onpepenserca 6es
yyeTa Hanoros, KOTOPblE YynjaymMBaloTCA B COOTBETCTBMW C 3aKOHOAATENLCTBOM POCCUICKOM
depepaumm MM MHOCTPAHHOIO rocyAapctBa nNpu NpuUobpeTeHun u peanmsauum yKasaHHbIX
aKTUBOB.

CTOMMOCTb aKTMBa MOXET onpenensaTbCsa Ha OCHOBaHMM OTYETa OLEeHLLMKA, eC/In Takon oT4yeT
COCTaBJ1EH OLEHLLNKOM, B OTHOLIEHMN KOTOPOIro CO CTOPOHbI CaMOPEry/inpyeMblX opraHnsauum
OLIEHLLMKOB HE NPUMEHSANNCH B TeYeHne ABYX JIeT B Konu4yectse ABYX n 6onee pas3 mepbl aguc-

LMMNAMHapPHOro BO34ENCTBUSA, NpeaycMoTpeHHble deaepanbHbiM 3akoHOM "O6 oueHO4YHON ae-
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aTenbHOCcTN B Poccniickon degepaunn”, a Takxke BHYTPEHHUMU AOKYMEHTaMu caMoperynnpy-
€MbIX OpraHM3auni OUEHLLNKOB, U CTaX OCYLLECTB/IEHMUS OLEHOYHON AEATENbHOCTU KOTOPOro
COCTaB/IIET HE MeHee TpexX NeT, a TaK Xe UMEKLWMM KBaNn@UKaumMoHHbIM aTTecTaT no cooT-
BETCTBYIOLLEMY HaMNpaB/eHMIO OLLEHOYHOM AeATeNbHOCTU.

B cnyyae onpegeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWM OTYETa OLEeHLUMKa aaTta OUEeHKU CTO-
MMOCTM A0J/1KHA 6bITb HE paHee WeCcTn MecsueB A0 AaTbl, MO COCTOSHMIO HA KOTOPYIO onpeae-
nsetca CHA. MNpu 3TOM CTOMMOCTb aKTUBa onpeaenseTcs Ha OCHOBaAHWM AOCTYMNHONo Ha MOMEHT
onpeaeneHna CHA oTyeTa ouUeHLMKa C 4aTON oLueHKM Hanbonee 611M3KOM K AaTe onpeaenenms
CTOMMOCTM aKTUBa, COCTaB/IEHHOro ¢ cobnaeHnem TpeboBaHMM HOPMATUBHbIX MPaBOBbIX aK-
TOB.

MeToauka onpeaeneHus cnpasensiMBoi CTOMMOCTU akTMBOB (0653aTenbCTB) NpeacTaB/ieHa B

MpunoxeHnax 7-23

NOPAAOK KOHBEPTALMWN CTOMMOCTEW, BbIPAXKEHHbIX B OAHOW BA-
JIIOTE, B APYI'YIO BANTIOTY

CTOMMOCTb aKTUBOB M 0643aTesibCTB, BblpaXXeHHasi B MHOCTPAHHOW BasnkoTe, NPpUHUMAETCS B
pacyeT CHA B BantoTe onpeaeneHnsa CHA B cooTesetcTteuu c lMpasunamu Y MNO, gencreyto-
WMMKM Ha gaTty onpeaenenma CHA, no 6upxesomy Kypcy 3akpblitusa (TOD) MAO «MockoBcKkas
bupxa» Ha gaTy onpeaeneHus ux cnpasensiMBon CTOMMOCTU (fanee gaTta —ykKasaHHas garta).
B cnyyae oTcyTcTBMA BUpxeBoro Kypca 3akpbitusa (TOD) NMAO MockoBckas bupixa Ha ykasaH-
HYl AaTty, ucnonb3yetrca 6upxeson Kypc 3akpblTua (TOM) MNMAO MockoBckasa Bupxa Ha 3Ty
Xe paTy. Ecnu Ha ykasaHHylo aaTy He onpeaensatoTcs bupxesble KypcCbl 3akpbiTua TOD n TOM
MAO MockoBckasa bupxa, ansa uenen Hacrosawero nyHkta pasun, NnpuMeHsieTcs Kypc LieH-
TpanbHoro baHka Poccuinckon denepaunm Ha 3Ty xe aaTy.

B cnyuyae ecnun LeHTpanbHbiM BaHkoM Poccuinckon depepaunm He yCTaHOBMIEH KypC
WHOCTPaHHOM BasntoTbl, B KOTOPOW BblpaXeHa CTOMMOCTb aKTUBOB (064A3aTesibCTB), K BastoTe
onpeaeneHuns CHA B cooTBetcTBUM C Mpasunamm Y MNO, agencrteyowmMn Ha aaTty onpege-
neHunsa CHA, To UCnonb3yeTcs COOTHOWEHNE MeXAy KYpCOM MHOCTPaHHOM BastoTbl U BasIIOTOM
onpeaeneHuns CHA B cootBetcTBuM C Mpasunamm Y MNO, agencrteyowmMMM Ha aaTty onpege-
nenna CHA, onpegenseMoe Ha OCHOBE Kypca 3TUX BasjlloT MO OTHOLEHUIO K aMEePUKaHCKOMY
ponnapy (USD), yCTaHOBNEHHOIrO KOMMO3WUTHBLIM pbiHkOM Hblo-Mopka (Composite (NY) Ge-
neric) (KpoCC-KypC WHOCTpPaHHOW BankTbl, OnpeaeneHHOM 4yepe3 aMepuKaHCKWUI ponnap

(USD)). Kpocc Kypc 3aTeM okpyrnseTcs A0 4-X 3HaKOB nocne 3ansaTon.



NMOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA BbIMNJIATY BO3HAIPAX[E-
HUA N NCMNMOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXXE NOPAANOK YYETA
BO3HATPAXAEHMA N PACXOA0B, CBSA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM NMNo®

Pe3epB Ha BbINJ1aTy BO3HArpaxaeHus ynpasisdlowen KOMNaHuy, cneunanmsmMpoBaHHOMY Ae-
no3uTapuio, ayaAuTOPCKON opraHusaunm, bupxe n nuuy, oCyLecTBASIOWEMY BeAeHNe peecTpa
BnajenbueB WHBECTUUMOHHbIX naes NMN® (panee — pe3epsB Ha BbiNJaTy BO3HArpaxaeHus),
onpeaenseTcs Ucxoas M3 pasMepa BO3HarpaxzaeHus, npeayCcMOTPEHHOr0 COOTBETCTBYOLWMM
nvuam npasunamun Y MNMUO, n BkntovaeTcs B coctaB obsasatenscts NMUD npu onpeaeneHmn
CYA.

MHble pe3epBbl He OPMUPYIOTCS M HE BKIOYAOTCA B cocTaB obs3aTtenbcts MNO.

NOPAAOK YPEFYZINPOBAHUSA PA3HOIJ/IACUIA MEXAY YNPABJISIOLUEN
KOMMNAHUWUEA U CNEUMANTU3UPOBAHHbLIM AEMNO3UTAPUEM NPU ONPEAE-
JIEHUN CHA

B cnydae obHapyxeHus pacxoxaeHun npu ceepke Cnpasku o CHA MU® CneunanmnsnpoBaH-
Hbl geno3uTapun n Ynpasnstowas komnaHmsa MNMUO BbISICHAOT NMPUUYNHY pacXoXAeHWUN U Co-
rNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blin yCTpaHeHbl 40 UCTeYeHUs npeaesibHoOro cpoka npeno-
CTaBNeHUst OTYETHOCTU, daKT obHapyxXeHus pacxoxaeHun dukcmpyetcs B lNpoTokone pac-
XoxaeHnn pesynbtatoB ceepkn CHA (panee — MNpoTokon pacxoxaeHun). MNMpu 3tom Cneuna-
NU3NPOBaHHbIN Aeno3uTapuin 3aBepsieT Cnpasky o CHA MNMN® B cornacoBaHHOM 4acTu C Npu-
noxeHuem lNpoTtokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx AHeN € AaTbl nognuca-
HuA MNpoToKOoMa pacxoXaeHun yeegomnseT o dakTe pacxoxaeHus baHk Poccuu.

dakT nocneaywLlero ycTpaHeHUs pacxoXaeHUn noATBEPXKAAETCA NyTEM 3aBEPEHUS CNpaBKu

o0 CHA CneumanunsnpoBaHHbIM geno3utapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyaax BbisBneHus owmnbkm B pacyete CHA 1 pacyeTHO CTOMMOCTU OAHOIMO MHBECTULIMOH-
HOro nas, NpMBOASALLEN K OTKJIOHEHUIO MCMNOSIb30BAHHOW B pacyeTe CTOMMOCTM akTuea (064-
3aTenbcTBa) B pa3mepe 0,1% wn 6onee koppekTHo CHA, n/mnmn otknoHeHne CHA Ha 3TOT MoO-

MeHT pacueTa cocTtaBnseT 0,1% u 6onee koppekTHOM CHA, a Tak Xe B CryyasiX BblsiBIEHUS
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dakTa HecBOeBpeMEeHHOro npu3HaHusa/npekpaweHnsa npusHaHna aktuea (obs3aTenbcrea)
BHE 3aBMCMMOCTU OT CTOMMOCTU Takoro aktuea (obsasatenbcrtea) CneumanmsmpoBaHHbIN ae-
nosvTapun 1 Ynpasnstowas KomnaHus npoussoasaTt nepecyer CHA M pacyeTHOM CTOMMOCTU
WHBECTULMOHHOIO nasi. Ynpasnsilowas KOMMNaHWSA OCyLeCcTBASET Bo3MelleHne yuepba Bna-
AenbuaM MHBECTULMOHHbIX NaeB B COOTBETCTBMM C HOPMATUBHbIMU MPaBOBbIMU aKTaMM.
CneunanusmpoBaHHbIN Aerno3nTapuin n YNpasnawLwas KOMNaHus coCcTaBNsatoT AKT O BbISIBNIEH-
HOM OTKJ/IOHEHUWN N (paKTe ero ycTpaHeHus. MNpun 3Tom Cneunanm3nmpoBaHHbIn AEN03UTapuUin He
nosaHee 3 (Tpex) paboumx AHEN C paTbl NoAnNMcaHUsa AKTa O BbISIBAEHHOM OTKIOHEHUW WM
dakTe ero yctpaHeHus yBeaoMnsieT o pakTe oTKIoHeHus baHk Poccun.

Ecnn BbisiBNEHHOE OTK/IOHEHME WUCMOSIb30BAaHHOM B pacyeTe CTOMMOCTM akTuea (obsizaTenb-
cTBa) coctaBnsier MmeHee yeMm 0,1% koppekTHOM CHYA, n oTknoHeHme CYA Ha 3TOT MOMEHT
pacuyeTta coctasnsieT MmeHee 0,1% koppekTHon CHA, Ynpasnswowas komnaHus u Cneunanmsmn-
POBaHHbLIA AEeN03UTapuin onpeaensaioT, He NPUBENO /1M BbISB/IEHHOE OTK/IOHEeHME K nocneayto-
LWMM OTK/IOHEHMAM, B YaCTM MCMNOJSIb30BAHHOM B pacyeTe CTOMMOCTM akTuBa (06a3aTenbCcTBa)
n CYA, cocrasnswowmm meHee 0,1% koppekTHOn CHA n He npoussogdaT nepecyetr CHA u
pacyeTHOW CTOMMOCTMU OAHOr0 MHBECTULMOHHOIO Nas, YMcia MHBECTULMOHHbIX MaeB Ha nuue-
BbIX CYeTax BnagenbueB. Ynpasnswowasa komnaHusa n CneunmanmsmMpoBaHHbIA Aen03UTapuin

0653aHbl NMPUHATb MEpbl ANA NpeaoTBpalleHnsa NOBTOPEHNA BbISIBJIEHHOW cnUTyaumn.
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MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWNX OLUEHKE OLIEH-
LMKOM

Ha ocHoBaHuKM oT4yeTa oueHwuka B NNO oueHMBaloTCA cneaylowme aKkTuBbI:

LleHHble 6YMaFVI, Mo KOTOPbIM B COOTBETCTBUM C HacTosAwmmu [NpaBu-
namu onpegenenns CHA OTCYTCTBYHOT UHbIE CNocobbl OLLEHKMN

[ebuTopckas 3aA0/HKEHHOCTb, B CllyYyae Haanuusi NpusHakoB obecue-
HEHUS U HEBO3MOXHOCTU MPUMEHEHMUS UHbIX METOZOB OMNpeaeneHus X
crnpaBeasiMBoi CTOMMOCTU
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NMPUTOXEHUE 2. NTOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA BbINJIATY

BO3HATIPAXAEHMNA U ETO NCNOJIb3OBAHUE B TEHEHUE OTHETHOIO
rogAa

PesepB Ha BbINnaTy BO3HarpaxaeHnsa GopMUpyeTcs OTAE/IbHO B YacTu pe3epBa Ha BbinnaTy
BO3HarpaxzaeHus yrnpasisiowen KOMNaHnuM U B YacTu pe3epBa Ha BbIMNjiaTy COBOKYMHOIMo BO3-
HarpaxxaeHus cneunann3npoBaHHOMY Aeno3MTapuio, ayAWTOPCKOW opraHusaumu, bupxe u
nnuy, OCYLLECTBAIOLWEMY BeleHMe peecTpa BnajenbleB MHBECTULMOHHbIX naes MNN® (panee
— pe3epB Ha BbINATy NMPOYNX BO3HArpa>kaeHumn).
Pe3epB Ha BbiNsaTy BO3HArpaXXAeHUMn HAUYUCNAETCA U OTpa)KaeTcs B CocTaBe 06A3aTenbCcTB
MN® B TeueHWe OTYETHOro roga: c Hambonee No3gHen U3 AByX AaT — AaTbl Ha4Yana KaneHgap-
HOrO roga wuaun aaTbl 3aBeplleHns (OKOHYaHUs) GopMUpoOBaHUA - A0:
e [aTbl OKOHYaHUA KaneHgapHoro roaa;
e [aTbl BO3HMKHOBEHUS OCHOBAHMA An4 npekpaweHus NMUO (BKAKYUTENBHO) B YacTu
pe3epBa Ha BbINAaTy BO3HArpaxaeHus ynpasistowen KoOMNaHum;
e Haubonee Nos3aHen U3 ABYX AAT Npu NpekpaLwleHnn - 4aTbl OKOHYaHMA npuema Tpebo-
BaHWN Kpeantopos MN® vnun gaTbl OKOHYaHUS peanusaumu Bcero nmywecrsa MNO.
Pe3eps Ha BbINAaTy BO3HarpaxaeHWmM HauucnseTcsa cornacHo npasunam AY MNMUO Hapacrtato-

LLMM UTOFOM M OTpaxaeTcsa B cocTtaBe obsa3atenncts NMU® Ha aaty onpeneneHuns CHA B Teue-
HUe OTYEeTHOro roaa:

OnucaHne nopsigka Bbi6bpatb BepHoOe,
nocrasne X

A5 oTKpbITbiX [TN®/6upxeBbix NN X
-KaXkabli pabounii geHb

Ans nHtepBasibHbix MN®/3akpbiTbix [TND

- KaXkKabl nocneaHunin paboumin aeHb KaneHaapHoOro mecsua

- Ha AaTy BO3HWKHOBEHWS OCHOBaHMS ANs NpekpaweHus MNMUO (Bknoun-
TENbHO)

- Ha Kaxayt gaty onpegeneHunsa CHA MNMNo

Pe3sepB Ha BbINaaTy BO3HarpaxaeHns ynpasnsaiowen KOMNaHMm 1 peseps Ha BbiniaTy npoyumx
BO3HarpaxaeHun, B cnyyae, ecnum pasmep Takux BO3HarpaxzneHun onpenensercs ucxoas u3
CIrCHA, paccuunTbiBaOTCA OTAEbHO MO KaXA0W 4acTu pe3epBa B CNeAyoLWeM nopsake:
e Ha nepsBblr pabounin aeHb OTYETHOro roaa:
pacu
S, = C%*xn
roe:
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Si- CyMMa Ha4nCneHmsd pesepBa Ha I'IepBbIVI pa6oqm7| A€Hb OTYETHOIO roaa,

D - konuuyecTtBo paboumnx AHEN B TEKYLEM KaNeHAapHOM roay;

pacu
CHA™ pacyeTHasa (npomexyToudHas) BenmumHa CHYA Ha nepBbli pabouynin aeHb

o S.
OTYETHOro roaa, B KOTOpbIN HAUYNCNAAETCA pe3epB ', onpeaeneHHasa C TOYHOCTbIO A0

2 — X 3HAKOB rnocne 3anaton no dopmyne:

Axmuevy, — Km,

pacu __
CYA™ = "
X X

1+ wr
( 5 )

Axmueby, - pacyeTHasi BEIMYMHA aKTUBOB, BKJIOYAs AEOUTOPCKYIO 3a0/KEHHOCTb

Ha nepsBbl pabouynit AeHb OTYETHOro roga. [ebutopckyto 3a401KEHHOCTb Ha nep-
Bbl pabouni AeHb OTYETHOro roga Heob6xoAnMMO yuuTbIBaTb A0 HAYUC/IEHUNS BO3Ha-
rpaxKAeHUn 1 pe3epBa Ha BbINaTy BO3HarpaxaeHus 3a rnepsbi pabounii geHb OT-
yeTHoro roga. B cnyyae onnatbl B nepBbli pabounin AeHb OTYETHOro roga ynpasns-
towen komnanmen ns NMNO BosHarpaxxaeHUn, Ha4YNCAeHHbIX B NepBbIM pabounii AeHb
OTYETHOro roga, Heob6xoaMMo Npu onpeneneHnn pacyeTHOM BeIMYMHbI aKTUBOB Ha
nepsbln pabouymi AeHb OTYETHOro rofa yBenu4nTb CyMMy akTUBOB Ha CyMMYy yna-

YEeHHbIX BO3HarpaxaeHu B nepsBbin pabounit AeHb OTYETHOro roaa.
Km, - BenuunHa KpeamuToOpCKOMN 3aA0/HKEHHOCTU 6€3 yyeTa HauMCNeHHbIX BO3Ha-
rpaxaeHun Ha nepBbi paboyunin AeHb OTYETHOro roaa.

X - MpOLEHTHasda CTaBKa, COOTBETCTBYHOLLASA:

Xyx, - Pa3Mep BO3HarpaxKaeHus ynpasnsiolen KkomnaHum otHocutenbHo CICYA, ycra-

HoBNeHHbIM npasunammn Y NMUO (B fonsx), AeNCTBYIOWMA Ha nepBbii pabouni AeHb OT-

YETHOro roga,

X,pn - COBOKYMHBIN pasMep BO3HarpaxaeHWi CrieLmanisnpoBaHHoMy Aenosutapuio, ayam-

TOPCKOM opraHusauuu, Gupxe v vy, OCyLLECTBAIOWEMY BeAeHMe peecTpa BajesbLeB
WHBECTULUMOHHbIX Naes MNMN®, otHocuTenbHo CICHA, ycTaHoBNEHHbIN npaBuiamu Y (B Ao-

N$x), AeNCTBYIOWMIM Ha nNepBbii paboumin AeHb OTYETHOIO roaa;
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X, - KaXkhas npoueHTHad CTaBKa, AEeNCTBOBaBLUAas Ha ﬂepBbIV‘I pa6oqvu71 AEHb OTYETHOro

roaa.

X M +xnpn

3HaueHne | 1+ = He OKpyrnsercs.

OkpyrneHue npu pacyete S; 1 CYA [ npon3sBoanTCsa Ha KaXxaoM AeNCTBUM [0 2-X 3HAKOB
nocne 3ansaTomn.
e Ha apyrue gHu onpegenenmsa CHA (3a uckio4yeHmeM nepBoro paboyero AHS OTYETHOro
roga):
d-1 N
(CYAP“ +>.CH4) D.(xT)) 4
_ t=1

Si * - Sk’
D T.

roe:
k — NopsiAKOBbLIA HOMEP Ka)Aoro Ha4YUCNEeHUS pe3epBa B OTYETHOM roay, NnpuHuUMa-
IOWmMM 3HavYeHna ot 1 go i. k=i — nopaaKkoBbIN HOMep nocneaHero (Tekyuwero) Hauvmc-
NeHuns pe3epsa;

Sk - CYMMa KaXXo0ro npomsBeaeHHOro B TeKyLeEM OTHETHOM roay Ha4vunCneHNa pe3epBa,;

S,- cymmMa ouepenHoro (TeKkyLlero) HauMc/ieHUsl pe3epBa B TEKYLLEM OTYETHOM FOAY;

D - KOMM4ecTBO paboumx AHEN B TEKYLLEM KaNleHAApHOM roay;

T, - KONMUYecTBO pabounx AHEN nepuoaa, ONpeneneHHOro C Havana TeKyLLEro OTYETHOIO

roga ao (BkIo4as) AaTbl HAUMCIEHUS pe3epBa S, ;
t - nopsakoBbln HOMep paboyero AHs, NpuHaasexallero nepuoay, 3a KoTopbli
onpeaeneHo T;, npuH1Maowmi 3Hadenns ot 1 oo d. t=d - nopsakosbIi HoMep paboyero

[IHS1 HAUMCNeHNs pe3epsa S, ;

CY4, - cTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro paboyero aHs t, 3a

ncktodeHnem aHa d. Ecnm Ha pabouun geHb t CHA He onpeaeneHa, oHa NpUHUMaEeTCs

paBHon CHA 3a npeaLlecTsyowmin aHio t paboumin AeHb OTYETHOrO roaa.

CYA;*" - pacyeTHasa (NpomexxyTouHas) sBeninumHa CHA Ha aaTy d, B KOTOPOM HAYMCISETCS

pesepB S, , onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB MOC/e 3ansToin no dhopmyne:
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2 (0 To) Z(x,,,m :

n=1
i-1 d-1 ( T + T )
(Axmuewry — Km +ZSK)—(Z CY4, * ! ' )
CqA&tmcq — k=1 t=1 D :
Zl ykn ©n ) z (xnpn n
( =)
1+ L : )

D

Axmuebly - pacyeTHasi BefIMYMHA aKTUBOB, BKJIOYas Ae6UTOPCKYHO 3a0/KEHHOCTb

Ha paTty d. [JebuTopckyto 3a40/HKEeHHOCTb Ha gaty d HeobxoAuMMO yyuTbiBaTb A0
HauuCeHnsa BO3HArpaxaeHui U pesepBa Ha BbINaaTy BO3HarpaxaeHus 3a aaty d.
B cnydae onnatbl B gaTty d ynpasnsawowen komnaHmen mns MNMUAO BosHarpaxxaeHuw,
HauyMcneHHbIX B Aaty d, Heo6xoaAMMO Npu onpeaeneHnm pacyieTHON BeNNYNHbI akTU-
BOB Ha AaTy d yBenuMuuTb CyMMY aKTUBOB Ha CyMMY YrMJl@a4e€HHbIX BO3Harpa>xaeHum

B AaTty d.

Km, - BennyMHa KpeaAnTOpPCKOM 3a[0/DKEHHOCTUM 6e3 yyeTa HauyMClieHHbIX BO3Ha-
rpaxkaeHunin Ha aaty d, BKJloYas OCTaTOK pe3epBa Ha BbiNaaTy BO3HarpaxaeHus Ha

naty d-1, roe d-1 —npegwecteyowmin pabounin aeHb aate d.

i-1
ZSk- oblwas cymMMa pe3epBOB Ha BblMJaTy BO3HarpaxaeHusi, HaYMCNEHHbIX C
k=1

Hayana roaa ao aatbl d.

X - MpOLEHTHada CTaBKa, COOTBETCTBYHOLLASA:

Xyx, - Pa3Mep BO3HarpaxaeHus ynpasnsiolen komnaHum otHocutenbHo CICHA, ycra-

HOBNEHHbIW npasunamu Y MO (B onax), AEUCTBYIOWMIN B TeueHne nepuopa 7 ;

X,pn - COBOKYMHbIM pasMep BO3HarpaxaeHi CrieLmanisnpoBaHHoMy Aenosvtapuio, ayam-

TOPCKOW opraHu3aumm, Gupixe v nvuy, ocyLLeCcTBNSAIOWEMY BeAeHNe peecTpa BnajenbLes
WHBECTUUMOHHbIX naes MNMN®, oTHocuTenbHo CICHA, ycTaHoBEeHHbIM npasuiamm Y MAO

(B ponsx), AencTeyoOWMA B TedeHne nepuopa 7' ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXXAasa NpoLEHTHas CTaBKa, [ENCTBOBaBLUAA B TeYeHme nepuoaa Ti ’
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Tn - KOJIN4ECTBO pa60qu OHen nepmnoaa, B KOTOpOM AeNCcTBoBana CraBka X,, NpuHagne-

N
xallee nepuogy T;, rae T, =T, .

n=1

>uT) 2T [ YT YT
=1 + =1

N n=1 n n=1 n
3HauveHusn M; ( T, * T, ) ‘1 ( T T ) | he oKpyrns-
L ; + 1 1
D D
toTcs.
S, ,, CHAy*

OKpyrneHue npu pacdete ~' u NPOM3BOAMTCS Ha KaXaoM AENCTBUM A0 2-X 3HAKOB

nocsie 3angaToun.

PasMep cchopMMpPOBaAHHOIO pe3epBa Ha BbiNaTy BO3HarpaXAeHus YMeHbLlaeTCs Ha CYyMMbl
HAUYMCNEHHOrO B TEYEHME OTUYETHOIO roAa BO3HarpaxaeHus ynpasistolen KoMnaHum, cneun-
anM3NpoBaHHOMY AENO3UTapuio, ayaUTOPCKOM opraHusaummn, 6Mpxxe n nuuy, OCyLLECTBSIHO-

wemMy BeaeHmne peectpa BnajgesbueB MHBECTUUMOHHbLIX naes MNMNO.

MpeBbllleHNEe pe3epBa NpU HAUYUC/IEHUM BO3HArpa)aAeHuUs ynpaBnsowen KOMMNaHum, Bo3Ha-
rpakaeHus cneunanmManpoBaHHOMY AeN0o3nTaputo, ayaAUuTOPCKON opraHmnsaumm, 6upxe n nuuy,
OCYLLECTBNAOLLIEMY BeAEHUE peecTpa BNafesNbleB MHBECTULMOHHbIX naeB MN®, B TeuyeHue
KasieHAapHOro roga He gonyckaeTtcsl. HaumMcneHme Bo3HarpaxaeHus Ynpasnswowen KoMnaHum
Ha NOCNEeAHIO OTYETHYIO AaTy KajlleHAapHOro roja B pa3Mepe, COOTBETCTBYloWeM MpaBunam

4AY MU, npn HegoOCTaTOYHOCTM pe3epBa A0MNYyCKaeTCsa 3a cyeT npoyvunx pacxonos MNMUO.

He ncnonb30BaHHbIM B TEeYEHME OTYETHOIO roaa pe3epB Ha BbiMJ1aTy BO3HarpaxXaeHmd noane-
XWUT BOCCTAaHOBJIEHNIO MO OKOHYAQHUIO OTYETHOIO roga, HO He nosaHee nNepBoro pa60t-|ero AHA
roga, cnegyowero 3a OTYETHbIM, N NPU3HAETCH B COCTaBe NPOoYMX AOXOA0B. YKasaHHOe BOC-
CTaHOBNIEHME OTpPaxXaeTcd Npu nNnepBoM onpeageneHnnm CYHA B roay cneagywwmMm 3a OTHETHbLIM

roaom.
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NMPUJTOXEHWE 3. MOAEJIN OLEHKN CTOUMOCTWU LULEHHbIX BYMAT

AKTUBHbIM PbIHKOM [/15 LeHHbIX 6yMmar, A4oNyLWeHHbIX K TOpraM Ha poOCCMMNCKOMN MU MHOCTPaHHOM bupxe (3a ucknwye-
HMeM obnurauun BHewHMX 06nMraumMoHHbIX 3anMoB Poccuinckon depepaunmn; AOMATOBbIX LEHHbIX 6yMar MHOCTPaHHbIX
rocyaapcTB; eBpoobanraumin MHOCTPaHHbIX SMUTEHTOB, LEeHHbIX ByMar MexxayHapoaHbIX GUHAHCOBbIX OpraHM3auun) npum-
3HaeTcsa AoctynHasa u Habngaemasa bupxxesas nnowaaka B ciydae 04HOBPEMEHHOIO COBM0AEHNS HMXENepeUnCIeHHbIX

yCcnoBuiil:

e LeHHada 6yMara gonyuweHa K TopraM Ha pOCCUMUCKOMN UK MHOCTPaHHOM Bupxe, npuseaeHHon B MNMpunoxeHnn 4;

e Hanuumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHns cnpaBeasiMBor CTOMMOCTH (B Criydae, ec/in Ha BCeX AOCTYMHbIX
n Habnwaaembix 6upxeBbIX naowankax 6bL1 HETOProBbIM AeHb Ha AaTy onpegeneHns CHA - aHanusupyoTca
AaHHble nocnegHero TOproporo AHSA Ha AaHHbIX NnoWwaaKax, npealecTByoWwero HeTOpropomy);

e KOMMYEeCTBO cAenok 3a nocneaHue 10 ([ecsATb) TOProBbiX AHEN B pPeXWMe OCHOBHbIX Topros — 10 (decsTb) u
6onee;

e COBOKYMHbIM 06beM caenok 3a nocnegHue 10 Toprosbix gHer npeBbicun 500 000 (MATbCOT Toicay) pybnen (mnu
COOTBETCTBYHOLWNIN pybneBbIr 3KBUBANIEHT No Kypcy baHka Poccun Ha aaTy onpeaeneHns akTUBHOIMO pblHKA, ecin

obbeM caenok onpeneneH B MUHOCTPaHHOW BantoTe).

!B cnyyae, ecnm o6nmraumMm BHEWHUX 06IMraLuuoHHbIX 3aiMMoB P®, f0/roBble LIEHHbIE ByMarM MHOCTPaHHbIX roCyaapcTB, €BPO06In-
raumMy MHOCTPaHHbIX 3MUTEHTOB, LEHHble ByMarn MexayHapoaHbiX UMHAHCOBbLIX OpraHu3auMii AonyLleHbl K TOpram TONIbKO Ha poc-
CcniAickon 6upxe, To cnpaBeasMBas CTOMMOCTb LIeHHbIX 6yMar onpeaenseTcs Ha YpoBHe 1 Tak Xe, Kak onpeaensieTcs crnpaBeanvBas
CTOMMOCTb obnmraumini poccMMcKoro ammTeHTa. Hanpumep, rocyaapcrBeHHble ueHHble 6ymarn Pecnybnukm benapyco (PB-L1/08/19)
18



[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK Ans
LleHHbIX 6yMmar B uenax
HacTtoswumx MNMpasun
onpepnenexnuma CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana poCCUMACKUX LLeHHbIX
6ymar

MockoBckas 6Mp)Ka, ecnn MockoBckas 6Mp>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuyae, ecnn MockoBckas 6upxa He sBASETCA aKTMBHbIM PbIHKOM — poccuiickas bupixeBas nsio-
WajaKa U3 4ynmcia aKTUBHbBIX PbIHKOB, MO KOTOPOM onpeaeseH Hambonbwuin obwmin obvbem caenok rno
KONMYeCTBY LeHHbIX 6yMmar 3a npeabiaywme 30 (TpmauaTbh TOProBbiX) AHEMN.

Mpu oTcyTCTBMM MHPOpMauum o6 obbeme caenok rno KoJIMYeCcTBy LeHHbIX 6ymar ncnonbsyercs nHdop-
mMaumsa 06 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu paBeHCTBe obbeMa CAENOK Ha pasfnyHbIX
TOProBbIX NAOLWAAKAX OCHOBHbIM PbIHKOM CYMTAETCa TOproeas naowanka ¢ HanbonblWMM KOIMYECTBOM
COenoK 3a AaHHbIM nepuoa.

ANna nHoCTpaHHbIX LEeH-
HbiX 6ymar

MHoCTpaHHas unun poccuiickasa bmpika U3 4mcia akTUBHbBIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonb-
Wwun obwmm obbeM caenok No KoNMYecTBy LeHHbIX 6ymar 3a npegbiaywme 30 (TpuauwaTtb TOProBbix)
AHEeWn.

Mpu oTcyTCTBMU MHPOpMauum 06 obbeme caenok rno KoJIMYeCTBY LeHHbIX 6ymar ncnonbsyertcsa nHdop-
Mauma o6 obbeme caenok B AEHEXHOM BblpaXeHuu. [pn 3TOM BENMUYMHBLI 06BbEMA CAENIOK B BantoTe
KOTUPOBKM NepeBoasTcs B pybnu no kypcy baHka Poccmu Ha aaty onpeaenerHusa CHA. Mpu paBeHCTBE
obbeMa caenok Ha pasfMYHbIX TOProBbIX MJIOWAAKAaX OCHOBHbIM PbIHKOM CYMTaeTcs Toproeasi njo-
Wanka c HanbobLWNM KOTMYECTBOM CAESOK 3a AaHHbIA NEpUoA.

Ansa o6nnraumin BHEWHUX
06/IMrauMoHHbIX 3aiiMOB
Poccuiickon depepauum,
AOJNIroOBbIX LLleHHbIX 6yMar
MHOCTPaHHbIX FOCyAapcCTB,
eBpoo6auraymm MHo-
CTPaHHbIX 3MUTEHTOB,
UeHHbIX 6yMar mexxayHa-
poAHbIX (PMHAHCOBbIX Op-
raHuvsauuvm

BHebunprkeBOM pbIHOK.

B cnyyae, ecnun ykasaHHble LeHHble 6yMmaru AonyLeHbl K TopraMm TONbKO Ha pOCCUMUCKON bupixe, TO
cnpaBeaniMBas CTOMMOCTb LieHHbIX byMar onpeaenseTrca Ha YpoBHe 1 Takxe, Kak onpeaensercs crnpa-
BeA/IMBas CTOMMOCTb 06numraymin poCCMMCKOro aMMTEHTA.
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OBLUMUE NMOJIOXXEHUA

[Ons oueHKM cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAEsIM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans
KOTOpPbIX onpeaesieH aKTUBHbINA PbIHOK, N MOAENM OLEHKN CTOMMOCTU LieHHbIX ByMmar, Ans KOTOpbiX He onpeaesieH

AKTUBHbIN PbIHOK, a TaKXe MoAae/ i OUeEHKK, MO KOTOPbIM onpeaesieH QHaJIOrMYHbIN aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenn OoueHKM CTOMMOCTM LIEHHbIX 6yMar, Ans KOTOpbIX onpeaenseTcss akTMBHbIM 6Mp>keBoM pbliHOK (1-i ypo-
BEHb)

LleHHble 6yMaru Mopsapok onpeaeneHna cnpaBeA/IMBoOAM CTOMMOCTHU
LleHHas 6ymara poccuii- Ans ueHHbIX 6yMar poCCMMCKUX SMUTEHTOB, 3a UCKJIDYEHUEM 06siMraumm poCcCUmMCKnx
CKOrro SMMTEHTa 3MUTEHTOB.

(B TOM Yyucne NMHBECTULIMOH-
Hble Naun pOCCI/IVICKI/IX naeBbIX

MHBECTULMOHHbIX (DOHAOB, ana onpeageneHuna CI'IpaBeLl,nVIBOVI CTOMMOCTU, NCNOJIb3YKTCA LIEHblI OCHOBHOIO pblHKa 3a nocnegHun
nnoTeyHble cepTUhUKaThI TOProBbIM AeHb (M3 YMCia aKTUBHbIX POCCUNCKUX B6Upx), BbiIbpaHHble B cneayowem nopsake (ybbiBa-
y4yacTus, Aeno3uTapHbie pac-

HUSA NpuopuTeTa):
a) LeHa 3aKpblTUS Ha MOMEHT OKOHYaHMs TOProBOM Ceccum poOCCUMNCKOM BUpXKK Ha aaTy onpeje-
neHusa CHA npu ycnoBuu NOATBEPXKAEHUSA €€ KOPPEKTHOCTH.
LleHa 3aKpbITMS NPpU3HaeTCa KOPPEKTHOM, eC/in pacKkpbiTbl AaHHble 06 06beMe TOpros 3a AeHb 1 06beM
TOProB HE paBeH HYJ/I0 U Takasa LeHa 3aKpbITUS He paBHA HYNIO;
b) cpeaHeB3BeweHHasa LeHa Ha MOMEHT OKOHYaHUSA TOProBOW CECCUU POCCUNCKON BupXxu Ha aaTty
onpeneneHusa CHA;
C) ueHa cnpoca (bid) Ha MOMeHT OKOHYaHWs TOProBOM CecCUM poCCUINCKOM Bupxn Ha paTty onpe-
nenenns CHA npu yCcnoBum noaTBEPXAEHUS €e KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaty onpeaeneHus CHA, npu3HaeTCad KOPPEKTHOMN, eCc/inm OHa Haxo-
AVTCS B UHTepBasae Mexay MUHUMANbHOMW U MaKCUMasibHOM LleHaMW CAEeIOK Ha 3Ty Xe AaTy 3TOM Xe
6upxun, BKIOYasa rpaHuLbl HTEepBana.

MUCcKn)
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Ana obnurayumin pocCUMCKNX SMUTEHTOB.

[Ons onpeneneHns cnpaBeanmMBoi CTOMMOCTM, MCMOJb3YOTCSA LeHbl OCHOBHOMO pbiHKA 3a nocrieaHui
TOProBbIM AeHb (M3 YMCa aKTUBHbIX POCCUNCKMX Bupx), BbiIbpaHHble B ciegyowem nopsake (yboia-
HUSA npuopuTeTa):
a) cpeaHeB3BeLleHHasi LleHa Ha MOMEHT OKOHYaHUs TOProBOM CECCUN POCCUNCKOM BUPXKU Ha AaTy
onpepeneHunsa CHA;
b) pbiHOYHas ueHa (2) Ha MOMEHT OKOHYaHUS TOProBOM CECCMU POCCUINCKOM BUpXK Ha AaTy onpe-
aenennsa CHA.
CnpaBeanuBas CTOMMOCTb A0/IrOBOM LieHHOW 6yMarn onpeaensiercs C y4eTOM HaKOMJEHHOro KyMoH-
HOro goxopa Ha paty onpeaenenms CHA.

Ecnn Ha paTty onpeneneHnsa CHA OTCYTCTBYIOT LLeHbl OCHOBHOIO pblHKA, A0S onpeaeneHuns crnpaseanin-
BOM CTOMMOCTM LleHHOM ByMary npMMeHstoTCs MoAeNn OLEHKN CTOMMOCTM LeHHbIX 6yMar 2-ro ypoBHs,
3a UCKKYEHNEM Cny4dad, Koraa OTCYTCTBUE PbIHOYHbLIX LIEH 06YCJ'IOBJ'IeHO HETOpProebiIM AHEM OCHOB-
HOro pblHKa. B aToM cnyyae Ha agaty onpegeneHns CHA AonyCTUMO MCMNOMb30BaTb LiEeHbl NOCAeAHEero
TOpProBOro AHs1 OCHOBHOM 6UpXMW.

LleHHas 6yMara MHOCTpaH-
HOro 3MUTEHTa

(B TOM uncne genosutap-
Hble pacrnuckn n naw uHo-
CTPaHHbIX WHBECTULMOHHbIX
¢doHA0B)

Ecnu ana onpeaeneHus cnpaBeasiMBOM CTOMMOCTM, WMCMOJb3YIOTCA LEHbl OCHOBHOIO POCCUMCKOro
pbIHKa (M3 Yncna aKTUBHbIX POCCUMUCKUX U MHOCTPAHHbLIX BUpPX) 3a nocneaHnit TOproBbl AeHb, Bbl-
6paHHble B cneayowem nopsake (yboiBaHMa npuoputeTa):

a) UeHa 3aKpbITUS HA MOMEHT OKOHYaHWs TOProBOM CECCMW Ha TOProBOW NnolagKe poOCCUIACKON
6upxun Ha aaty onpeaeneHusa CHA npu ycnosuu NoATBEPXAEHUSA €€ KOPPEKTHOCTH.

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, €CNN pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM
TOProB HE paBeH HYJI0 U Takas LeHa 3aKpbITUS He paBHAa HYN.

b) cpeagHeB3BeweHHas LEeHa HA MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKOM BUpXK Ha poaTty
onpegeneHns CHA npu ycnoBum, 4To AaHHasl LeHa HaXxoAUTCS B npeaeniax cnpeaa no cnpocy u
NpeanoXeHUo Ha YKa3aHHYlo AaTy;

C) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHWA TOProBOW CECCUMM Ha TOProBOM NiowaaKke poc-
CUINCKOM Bupxkn Ha paTy onpegeneHus CHA npu ycroBuU NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeneneHHaa Ha aaty onpeaenenus CYHA, npuMsHaeTcs KOPPEKTHOM, eC/IM OHa Haxo-
ANTCA B MHTEpBANe Mexay MUHMMANbHON U MaKCUMalbHOW LIEHaMU CAENOK Ha 3Ty >Xe AaTy 3ToW Xe
BUPXN, BKAOYAs rpaHULbl UHTEpBana;
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Ecnn ana onpepeneHns cnpaBeanvMBoOi CTOMMOCTU, UCMOMb3YHOTCS LEHbl OCHOBHONO MHOCTPAHHOIO
PbIHKA (M3 4YnC/la aKTUBHbIX POCCUIACKUX U MHOCTPaHHbIX 6MpX), BbibpaHHbIE B CrieayloweM nopsake
(ybbiBaHMs npuoputeTa):

a) ueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUMU Ha TOProBOM MJoWAAKe
MHOCTpaHHOM 6MpXxKn Ha aaTty onpeaeneHus CHA npu ycioBUn NoATBEPXKAEHUS ee KOPPEKTHO-
cTun.

LleHa 3aKkpbITUa npusHaeTcs KOppeKTHOﬁ, €C/1 paCKpbITbl AaHHbIE 06 obbeme TOProe 3a A€Hb U
obbem TOProB HE paBEH HYJTIO N TaKad UeHa 3aKpbITUA HE paBHaA HYJIIO.

b) wuena cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProBOM CeCCMM Ha TOProBOM MJIOWAAKE UHO-
CTpaHHOM 6upxun Ha paTty onpeaenexHnsa CHA npu ycroBum NOATBEPXKAEHMNS €e KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha aaTty onpeaeneHusa CHA, npusHaeTcss KOPPEKTHON, €C/lM OHa Haxo-
OVTCS B MHTepBane Mexay MMHMManbHOM U MakCMMasbHON LeHaMu CAEOK Ha 3Ty Xe AaTy 3TON xe
6upXxu, BKIOYas rpaHuLbl HTepBana;

Cnpaseanveas CTOMMOCTb AO/ITOBOM LLeHHON ByMarm onpeaensercs C y4eTOM HaKOM/eHHOro KynoH-
HOro goxoza Ha paty onpegeneHusa CHA.

Ecnun Ha pgaTy onpegenennsa CHA OTCYTCTBYIOT LileHbl OCHOBHOIO pblHKA, A9 onpeaeneHns cnpasenin-
BOW CTOMMOCTW LLleHHOW ByMarm NpUMeHSAOTCS MOAENN OLEHKM CTOMMOCTM LIEHHbIX ByMar 2-ro ypoBHS,
3a UCKKYEHNEM Cny4dad, Koraa OTCYTCTBUE PbIHOYHbLIX LIEH 06YCJ'IOB}'IeHO HETOpProebiIM AHEM OCHOB-
HOro pblHKa. B aToM cnyyae Ha agaty onpeaeneHns CHA AonyCTUMO MCNOMb30BaTb LieHbl NOCNeAHEro
TOpProBOro AHS1 OCHOBHOM 6UpXMW.

Moaenn OUEeHKM CTOMMOCTU LIEHHbIX 6yMar, AN KOTOPbIX ONpeaenseTcs akTMBHbIM BHEGUPIKEBOM PbIHOK UKN AN
KOTOPbIX MMEKTCA HaboAaeMble IaHHbIE B OTCYTCTBUM LIeH 1-ro ypoBHSA (2-¥ YpPOBEHb)

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

Poccuickue (3a ncknode-
HMEM MHBECTULUMOHHbIX Naes
POCCUIACKMX NaeBbIX UHBE-
CTULMOHHbBIX POHA0B, MMNO-
TeYHbIX cepTUdUKaToB yu4a-
CTUS1, AENO3UTAPHbIX pacnu-
COK)

U MHOCTpPaHHbIEe foJieBble
LeHHble 6yMmaru

Cnpaseanveas CTOMMOCTb AOJIEBbIX LLeHHbIX 6yMar, o6pallaowmxca Ha pOCCUMCKNX U MHOCTPAHHbIX
¢doHaoBbIX BupxKax, onpenenseTcsds B COOTBETCTBUM C MOAENbIO OLLEHKM, OCHOBAHHOW Ha KOpPPEKTU-
poBKe uUcTtopuyeckom ueHbl (Mogenb CAPM).

[JaHHasa KoppeKTUpoBKa NMPUMEHSAETCS B C/lydyae OTCYTCTBMUS HabnogaeMol LeHbl B TedeHne He 6onee
Aecatn pabounx gHen (ganee ncnonb3lyeTcs 3 YpOBEHb OLEHKN).
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Ona uenei oueHKW cripaBeasIMBON CTOMMOCTU WMCMOJSIb3YETCS CpaBHEHWE AWHAMWKM AOXOAHOCTM 3a
onpeaeneHHblii MPOMEXYTOK BPEMEHN aHANN3NpyeMoro (GMHAHCOBOrO MHCTPYMEHTA C AMHAMUKONM pbl-
HOYHbIX MHAMKATOPOB. B KauecTBe pbIHOYHOrO MHAMKaTopa (beHuMapka) akuuin pOCCUNCKUX SMUTEH-
TOB ncnonb3yetcs nHaekc Mockosckon bBupxun (IMOEX).

B kauecTBe pbIHOYHOro MHAMKaTopa (6eHYMapka) akuuii MHOCTPAHHbIX 3MUTEHTOB M AEMN03UTapHbIX
PacrnucoK, TOPryeMbiX Ha MHOCTPaHHbIX BUpPXKaxX, NCMONb3yeTcs UHAEKC BUPXN, HA KOTOpPOI onpene-
JIeHa cnpaBeannBas LeHa YPOBHSA 1 Mepapxuu CrpaBeasiMBOi CTOMMOCTU J@aHHOW LleHHOW B6yMaru Ha
naTy, NpealwecTBYIOLULYO AaTe BOSHUMKHOBEHMS OCHOBAHMUI A51s NpuMeHeHus moaenun CAPM.

dopmMyna pacyeTa cnpaBea/sIMBOM CTOMMOCTM Ha JaTy pacyeTa:
P, =P, X (1 + E(R)),
rpe:.
P, — cnpaBeasinBasi CTOMMOCTb OAHOM LeHHOM 6yMarn Ha gaTy onpeaeneHus cnpaBenjivBoii CTOMMOCTH;

P, — nocnegHasa onpeaeneHHas crnpaseannBas CTOMMOCTb LieHHOW 6ymaru;
E(R) - oxungaemas JOXOAHOCTb LeHHon byMmarn;

dopmyna pacyeTa oxupgaeMon goxoaHocTtu moaenn CAPM:
E(R) =Rt + B (Rm — Rp),
roe:

R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, NPUBEAEHHAs K KOMUYECTBY KasleHAapHbIX
AHeN MexAay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T, — Tp),

roe:

R; - 6e3pncKoBas CTaBKa AOXOAHOCTM Ha AaTy onpeAenieHus cnpaBeasinBoil CTOUMOCTH;
(T, — T,) - KONIMUYECTBO KaneHAapHbIX AHEN MeXAy YKa3aHHbIMU AaTaMMu.

T, — AaTa onpeaeneHus crnpaBeasiMBoii CTOUMOCTU;

T, - NpeablAyLasa Aata onpeaeneHus cnpaBeasnBoin CTOMMOCTY.

Ona akunMi poCCMINCKMX SMUTEHTOB, TOPryeMbix Ha MockoBckol Bupyxe 6e3puckoBasi ctaBka [o-
XOAHOCTU — CTaBKa, onpefesieHHass B COOTBETCTBMMN CO 3HAYEHUEM KpMBON 6eCKYNOHHOM 4OXOAHOCTH
(ctaBka KB/l) rocygapCTBeHHbIX LeHHbIX bymMar Ha nHTepsane B O4AWH rog. B pacuete ncnonb3ayrrcs:

a) MeToaMKa pacuyéTta KpmBoM 6eCKynoHHOWM [OXOAHOCTM rocyaapCTBeHHbIX obnuraumii, onpege-
neHHas MockoBckon bupxen;
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b) AMHamMunuyeckmne napameTpbl G-KPUBOI MO COCTOSIHUIO HA KaXAbl TOProBbin AeHb, Ny6nKyemble
Ha odununanbHOM canTe MOCKOBCKOM BupxN.

Ans akuuMi MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBOW CTaBKM AOXOAHOCTU MPUMEHSETCS
CTaBka MO rocyAapCTBEHHbIM LieHHbIM 6yMaraMm, «CTpaHa puUCKa» KOTOPbIX COOTBETCTBYET «CTpaHe
pucka» oueHmBaeMon akumm no aaHHbiM MC Bloomberg.

CraBka Kb/[l paccuntbiBaeTcs 6e3 npoMexyTO4YHbIX OKPYI/IEHUA C TOYHOCTbIO A0 2 3HAKOB Mocse 3a-
NsaTon (B MPOLEHTHOM BblpaXKeHun).

Mpu OTCYTCTBMKN 3Ha4YeHMs 6e3pUCKOBOI CTaBKM Ha AaTy pacyeTa, 3HaueHne 6e3pUCKoBOI CTaBKK 3a
3TOT AeHb NPUHUMAETCS PaBHbIM MOC/AEAHEMY U3BECTHOMY.

Pmq
Ry = —*—
m Pmg r

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; - 3HaYeHMe pbIHOYHOrO MHAMKATOPA Ha AaTy OnpefeneHus cnpaBeannBoii CTOUMOCTY;

Pm, — 3HaYeHMe pbIHOYHOIO MHAMKATOPA Ha NMpeablAyLyo AaTy onpeaeneHns crpaBeasvBoi CTOMMO-
cTw.

B - beta KoapdMUMEHT, pacCUNTAHHbLIA NO U3MEHEHUSAM LeH (3HAaYeHWN) PbIHOYHOro MHAMKaTopa M
M3MEHEeHWSM LeHbl LeHHOoM 6yMarn. [nsa pacyeta koadpduumeHTa B MCNONb3yOTCA 3HAaUYeHUs, onpeae-
NeHHble 3a nocnegHue 45 ToproebiX AHEN, NMpeawecTBYOWMX gaTe onpeaeneHus cnpaseasiMBon CTo-
UMOCTH;

BeTa ko3 dUUMEHT paccuMTbiBaeTCS Ha AaTy, NPeALEecTBYIOWYO AaTe ONpeaeneHns cnpaBeasiMBoi
cToumocTu. Mpu 3ToM AaTa pacyeTa beTta koaddurumeHTa 4oNXKHA ABNSTLCS TOProBbIM AHEM.

_ Covariance (Ra, Rpy)

Variance (R,,)

Pai Pmi

-1, Ry -1

R,

Pa;_; Pm;_,

roe:

R, - JOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUs akTUBa Ha AaTy i;

Pa;_; — NpeAblaylias LeHa 3aKpblTUS aKkTUBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA,
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O6nuraumm poccuimmcKkmx
3MUTEHTOB (3a uUckJ4e-
HueM o6nurauum BHell-
Hero o6nuraymoHHoro
3aimMa)

O6nuraumm, HOMMHUPO-
BaHHble B pybnsix

Pm; — 3Ha4YeHMe pbIHOYHOIro MHANKATOPa Ha AaTy i;

Pm;_, — npeabiayliee 3Ha4YeHNe pbIHOYHOrO MHAMKATOPA;

i=1..N, TOproBble AHU, NPeALIECTBYOLWMNE AaTe ONpeaesieHns cnpaBeanMBon CTOMMOCTH.
Mpu ncnonb3oBaHum moaenn CAPM B uensax pacyeta beta koadbduymeHTa:

a) 4Nna akumm pOCCUMCKUX SMUTEHTOB MPUMEHSIOTCS 3HayeHus LleHbl 3akpbiTus Ha MOCKOBCKOM
Bupxe;

b) Ans akumii MHOCTPaHHbIX SMUTEHTOB NPUMEHSIOTCS 3HaueHus LleHbl 3aKkpbITUa 6UpXxK, Ha KOTO-
pon onpeneneHa Hagnexawas KOTMpOBKAa YpoOBHS 1 mepapxum cnpaBensiMBoii CTOMMOCTU Ha
haTty, npeawecTByoWyo gaTe BO3HMKHOBEHUSA OCHOBaHUM Ans npuMmeHeHusa mogenn CAPM.

Mony4yeHHoe 3HauyeHune beTta kKoadduruneHTa oKpyrnsieTcs no NnpaBuaaM MaTeMaTUUYECKOro OKpYrieHus
[10 NATU AECATUYHbBIX 3HAKOB.

[Ona pacyeTa AOXOAHOCTU aKTMBa M PbIHOYHOIO MHAMKaTopa (6eHuYMapka), UCMOSb3YITCA 3HAYEHUS
LEHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpPA 3a nocreaHne 45 ToproBbiX AHEN, NpeaWecTByOWMNE aate
onpeneneHns cnpaBeasinBoi CTOMMOCTHU.

LleHa 3aKpblTUA aKTBa Ha AaTy ONpeaeneHuns cnpaBe,anBon CTOMMOCTM B MOAENIN HE YUYUTbIBAETCA.

Mpu OTCYTCTBMM LIEHbI 3aKPbITUS B KaKOM-Tnbo TOProBbiii AeHb B nNepnoae 45 TOproebiX AHEN, Ha AATy
pacyeTa koadpdunumnenta beta, nHpopmMmauma o 3Ha4YEHNM PbIHOYHOIO nHAMKaTopa (beHumapka) n 6es-
PVCKOBOW CTaBKW 3@ 3TOT TOProBblil A€Hb B MOAEIN HE Y4YUTbIBAETCS.

Mpw HaNMUMKU LEeHbl 3aKPbITUSA U OTCYTCTBUM 3HAUEHUS PbIHOYHOIO MHAMKaTopa (beHumMapka) B Kakom-
nmbo Toproeein AeHb B Nnepuoge 45 ToproBbiX AHEN, Ha AaTy pacyeTta KoadhdumumneHTa beta, 3HauyeHue
PbIHOYHOrO nHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbl A€Hb NPUHMMAETCSA PaBHbIM NMOCNeAHEMY U3-
BECTHOMY.

MNokasaTtenu R,, R, paccunTbiBaloTCs 6€3 NpOMeXyTOUYHbIX OKPYFNEeHWUA.
MNMpoune ycnosug:

C naTbl BO3HUKHOBEHUS OCHOBaHUN Ans NnpuMeHeHuns mogenu CAPM fo gaTel npekpalleHns oCHOBaHUM
Ansa npuMmeHeHus mogenun CAPM ncnonb3yeTcs MHOpMauunsa ToNbKO ToM 6UpxKn, KoTopas onpegeneHa
Ha AaTy BO3HWKHOBEHMS OCHOBaHUM Ans npumeHeHusa mogenu CAPM. K Takon nHdopMaummn oTHOCUTCS
cneaylouwuve 3HayeHusa:

a) ueHa 3aKpbITus;

b) 3HaueHue pbIHOYHOrO MHaMKaTopa.
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0O6nuraums BHeWHUx o6-
JINFraLlMOHHbIX 3aMMOB
Poccuiickoit degepaumm

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nnrauma nHo-
CTPaAaHHOro 3MUTEHTA

LleHHas 6ymara me)xxpyHa-
poaHoi (hpMHaHCOBOW Op-
raHmsauumm

[na onpenenerHus cnpaBeasiMBoOn CTOMMOCTM O06/IMraMi pOCCUMCKUX SMUTEHTOB, a Takxe o06un-
raumii, HOMMHUMPOBAHHbIN B Py6NAX, NCMOJb3YIOTCA LEHbI, BbIbpaHHbIE B CneayoleM nopsake
(ybbiBaHMs npuoputeTa):

a) ueHa, paccumtaHHas LleHoBbiM ueHTpoM HPL (no metoponormnam, yteepxaeHHoim 01.12.2017
N nosgHee) C MCMNosib30BaHMEM MEeTOAO0B OLLEHKM, OTBEYAKOLWNX KPUTEPUSAM NCXOAHbIX AaHHbIX
2-ro ypoBHSsi B cooTBeTcTBUM ¢ MCDO13 (NpnopuTET OTAAETCA LieHaM, onpeaeneHHbIM no no-
cnepHen yTBepXaeHHON MeToAMKE OLEHKM);

b) ueHa 3akpbiTus (Last Price) BGN (Bloomberg Generic), packpbiBaeMass MHGOPMALMUOHHOW CU-
cremon "bnymbepr" (Bloomberg) Ha gaTty onpegeneHus CHA;

C) ueHa 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemass nHbopMaLMOHHON CU-
ctremon "bnymbepr" (Bloomberg) Ha gaTty onpeaenenms CHA npu ycnoBun, 4To 3Ha4YeHUE Mo-
KasaTesns Score no ykasaHHOM LeHe He HuxXe 6;

d) Moaenb oueHKM AN ueHHbiX byMar, HOMMHUPOBAHHbLIX B pybnsx, B COOTBETCTBMU C lMpunoxe-
HueM 23 (Moaenb OLUEeHKU OTHOCUTCA KO BTOPOMY YPOBHIO LieH, B cjly4yae UcnoJsib3oBa-
HUA HabnoaaeMbIX UCXOAHbIX AAaHHbIX)

Mpu OTCYTCTBUM HEOBXOANMbLIX AAHHbIX ANS pacyeTa CTOMMOCTW, CnpaBeasinBasl CTOMMOCTb onpege-
nseTcs Ha 3-M YPOBHE OLEHKMU,

[Ons onpeneneHns cnpaBeanMBoi CTOMMOCTM 06MraumMin MHOCTPaHHbIX 3SMUTEHTOB, MHOCTPAHHbIX roC-
YAapCTB, LeHHbIX 6ymar M®O n obnuraumii BHeWHMX obnmraumoHHbIX 3ariMoB Poccuiickon depepa-
UMM, NCNOSb3YIOTCS LUEeHbl, BbibpaHHble B cneaytowem nopsake (ybbiBaHUA npuoputeTa):

a) ueHa 3akpbiTmsa (Last Price) BGN (Bloomberg Generic), packpbiBaemas MHGOPMaALMOHHON CU-
ctemon "bnymbepr" (Bloomberg) Ha aaTty onpegeneHus CHA;

b) uena 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemass nMHdOpMaUMOHHOW CU-
ctemont "Bnymbepr" (Bloomberg) Ha aaty onpeaeneHna CHA npu ycnoBuu, 4TO 3Ha4YeHne no-
KasaTesns Score no ykazaHHOM LeHe He HuXe 6;

C) UueHa, paccumTaHHas LleHoBbiM LeHTpoM HPA (no meTogonorusaMm, yreepxaeHHbim 01.12.2017 u
no3gHee) C MCnosib30BaHNMEM METOAO0B OLIEHKWU, OTBEYaloLWmMX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-
ro ypoBHsi B cootBeTCcTBMKM ¢ MCDO13 (NpUOpUTET OTAAETCSA LEHaM, ONpeaesieHHbIM Mo nocnea-
Hen yTBEpPXXAEHHON MEeToANKE OLEHKM).

Ecnu ykasaHHble LieHbl OTCYTCTBYHOT, ANS LLeHHOW ByMarn npumeHseTcs 3- ypoBeHb OLLEHKM CTOMMO-
CTM UEeHHbIX byMar.

CnpaseanueBas CTOMMOCTb A0/roBOM LieHHoM 6ymMarn onpegensiercs C y4eToM HaKOMIEHHOro KynoH-
HOro goxoza Ha paty onpegenenunsa CHYA.
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B cnyyae oTCyTCTBUS LEH 3aKpbiTus B MHDOPMaLMOHHON cucteme Bloomberg B cBA3M C HETOProBbIM
AHeM 6MpX, NO NTOraM TOProB Ha KOTOPbIX onpeaenseTcs LeHa 3akpbiTvs, TO 4115 uenen onpeaeneHums
cnpaBea/IMBON CTOMMOCTU aKTUBOB MCMOJIb3YEeTCS LieHa 3aKpbITUS NOCeAHEero TOproBoro AHS.

MHBeCTULUMOHHbDbIE Nan
POCCUICKUX NaeBbIX UH-
BECTULMOHHbIX (pOHAOB,
nnoTeuyHble cepTudmKaTbl
yyactusa

Ona onpepnenenus crnpaBeasiMBON CTOMMOCTM UCMOMb3YETCA pacyeTHask CTOMMOCTb MHBECTULIMOHHOMO
nas (ceptudukarta yyactus), onpegeneHHas B COOTBETCTBUM C HOPMATMBHbLIMW NPaBOBbIMM aKTaMM Ha
paty onpegenenuns CHA u packpbiTas (NpeaoctaB/ieHHas BnagenblaM MHBECTULMOHHBIX NaeB) ynpas-
nawowen komnanmen NMNO (MNOTEYHOro NOKPbLITUSA).

B cnyyae oTCyTCTBMS pPacKpbITbIX YNpaBnstowen KOMNaHWEN AaHHbIX O PpacYeTHOM CTOMMOCTWU MHBeE-
CTUUMOHHOro nas (ceptudurkarta y4yactus), NpMMeHsieTcs 3- yYPOBEHb OLEHKM.

[AenosntapHasa pacnucka

[ns onpeaeneHns cnpaBeanvMBoOl CTOMMOCTU MCMOb3YETCS pacyeTHasi CTOMMOCTb LIeHHOW 6yMaru, Ha
KOTOPYIO BblAaHa Aeno3uTapHas pacnmcka, onpeaeneHHas no anropmtMy onpeaeneHms cnpaseasnmeBomn
CTOMMOCTM Ha OCHOBAHWUN LIEH 1-r0 YPOBHS, YKa3aHHbIX B HacToswmux MNMpasunax onpeaeneHnsa CHA, ¢
Y4YETOM KOJIMYeCTBa LieHHbIX 6ymar, npaBa Ha KOTOpble NOATBEPXKAAET O4HA Aeno3uTapHasa pacnucka.

LleHHble 6yMmaru, npno6-
peTeHHble Npu pa3Melle-
HUMN

Onsa onpeneneHns cnpaBeanvMBon CTOMMOCTM MCMONb3YETCA LEeHa pa3MelleHns, CKOppeKTUpOBaHHas
NponopuMoHanbHO U3MEHEHUIO 3HayYeHns 6e3pMCKoBOM CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CpoOK,
COOTBETCTBYIOLWMIN CPOKY A0 AaTbl noraweHus (odepTbl) LeHHON 6yMmarn. YKasaHHasa ueHa Ucnosb3y-
eTCsa A0 MosiBNeHUs ueH 1-ro ypoBHS, HO He 6onee 10 paboumx AHEN C AaTbl pasMeLleHUs BKIYU-
TenbHO.

[Onsa akTMBOB, HOMUHUPOBAHHbLIX B POCCUNCKUX pybnsx, B kKayecTee 6€3pnUCKOBOMN CTaBKN UCMOSb3yeTCs
ctaBka Kb/l Ha cpok, COOTBETCTBYIOLLNI OCTaBLLEMYCS CPOKY A0 norawenus (odepTbl) ueHHon bymarm,
OKpYyrfneHHas A0 2-yX 3HaKOB Nocse 3ansaToln;

[0ns akTMBOB, HOMUHUPOBAHHbLIX B MHOCTPAHHOM BastoTe, B KadecTBe 6e3pnucKkoBOM CTaBKWU MCNOAb3Y-
€TCs CTaBKa AOXOAHOCTU MO rOCyAapCTBEHHbLIM LIEHHbIM GyMaram, CTpaHbl pucka, Nno AaHHbiM WC
Bloomberg.

Mo ucteyeHnn 10 gHen npuMeHseTcs o6WMN NOPSAAOK OLEHKW LeHHbIX 6yMar Ha BTOPOM U TpeTbeM
YPOBHe, B C/lydae OTCYTCTBMUSA LUeH 1-ro ypoBHS.

Moaenu oueHKN CTOMMOCTU LEHHbIX ByMar, Ans KOTOpbIX HE onpeAensieTc akTUBHbIA PbIHOK U OTCYTCTBYHOT
Ha6bnoaaembie faHHble (3-W YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN
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Aeno3utHbi cepTudukar

[ns onpeneneHus cnpaBeasMBoOi CTOMMOCTU, UCMOJb3yeTCs MeToA onpeaeneHuns crpaBeannBoi CTo-
UMOCTU, NMPUHATBIN AN AEeHEXHbIX CpeacTB Bo Bknaaax (MpunoxeHune 9).

O6aMraumm poccMmncKmnx
3MUTEHTOB (3a UckKa4e-
HueM obaurauuni BHel-
HUX 06/ IMraLMoOHHbIX 3aii-
MOB)

O6anraumm, HOMMHUPpO-
BaHHble B py6nax

[na onpeneneHus cnpaBeasiMBo CTOMMOCTM O6/IMraMi pOCCUMCKUX SMUTEHTOB, a Takxe o06imn-
raum, HOMMHUPOBAHHbIX B Py6aAX, MCNOMb3YOTCS Cneaylowme LeHbl B C/IeAYOLWEM Nopsaake
(ybbiBaHMA npuoputeTa):

a) ueHa, paccuymTtaHHas LleHoBbiM ueHTpoMm HPL (no metogonorusam, yreepxaeHHbiM 01.12.2017
N nosgHee) C MCMofb30BaHMEM METOA0B OLEHKM, OTBEYAKLWMX KPUTEPUSAM NCXOAHbIX AaHHbIX
3-ro ypoBHs B cooTBeTcTBMM ¢ MCDO13 (NnpnopuTeT oTAAETCA LeHaM, onpeaeneHHbiM no no-
cnegHen yTBepXXAeHHOW METOANKE OLEHKN);

b) uena 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas MH(hOPMaLMOHHON CU-
ctemont "Bnymbepr" (Bloomberg) Ha aaTy onpeneneHus CHA B cnyyae, ecniv 3Ha4YeHUe nokasa-
Tensa Score No yKa3aHHOM LeHe HUXe 6;

C) ,El}'lﬂ OUEHKHN NCNOJIb3YETCA CTOMMOCTb, onpeaeneHHasa OueHUWNKOM MO COCTOAHUIO Ha AaTy He
paHee 6 (LWecTb) MecaueB Ao aatel onpegenenns CHA. *

*Wcnonb3oBaHWe cnpaBeasinBoi CTOMMOCTM, ONpeaeneHHoM Ha OCHOBaHUM OTYeTa OUEeHLKMKa, orpa-
HUYMBAETCS YCNOBUSMU, MPUMEHSAEMbBIMU B C/lydae BO3HUKHOBEHUS COObITMI, BeAywmx K obecueHe-
HUIO aKTMBa B COOTBETCTBUU C [puaoxeHnem 6.

O6nuraumsa BHeWHux o6-
JINFraLlMOHHbIX 3aMMOB
Poccuiickoit degepaumm

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nnraumsa nHo-
CTPaAaHHOro 3MUTEHTA

LleHHas 6ymara me)xxpyHa-
poaHoi cbmHaHCcoOBOM Op-
raHusaumm

Ona onpeneneHnsa cnpaBeasvBoi CTOMMOCTU MCMNOMb3YIOTCA CeAylolWne LeHbl B cneaytowem nopsake
(ybblBaHMA npnoputeTa)

a) ueHa 3akpbiTua (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMmast UHpOpPMaLMOHHOM CK-
ctemon "bnymbepr" (Bloomberg) Ha gaTty onpeaenenms CHA npu ycnoBun, 4To 3Ha4YeHUE Mo-
KasaTens Score No yka3aHHOM LeHe Huxe 6;

b) ueHa, paccuntaHHas LleHoBbIM ueHTpoMm HPL (no meTtogonormsam, yreepxaeHHbiMm 01.12.2017 n
no3gHee) C MCnosib30BaHNUEM METOAO0B OLIEHKWU, OTBEYaloLWmMX KPUTEPUSAM UCXOAHbIX AaHHbIX 3-
ro ypoBHs B cooTBeTCcTBMU ¢ MCDOO13 (NpUOpUTET OTAAETCA LeHaM, onpeaesieHHbIM Mo nocnea-
HEN YyTBEPXXAEHHON METOANKE OLEHKM).

c) [ns oueHKM MCnonb3yeTcss CTOMMOCTb, OnpeAeneHHas OLEHLWMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LLectb) MecsueB Ao aatbl onpegenennsa CHA. *

*Ncnonb3oBaHue cnpaBe,anBon CTOMUMOCTH, OI'IpELI,EJ'IEHHOVI Ha OCHOBaAHMU OTYHETaA OUEHLWWMKa, orpa-
HUYNBaAETCA yCN1OBUAMU, NTPUMEHAEMbBIMU B ClTyHae BO3HUKHOBEHUA C06bITI/Il7I, BeAyLWnx K obecueHeHunto
aKTMBa B COOTBETCTBUMU C [1punoxeHunem 6.
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LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLl€HKM C
MCNoJiIb30BaHMEM AaH-
HbiX 60J1ee BbICOKOIro
npuopuTteTa

NS oueHKM Ucrnonb3yeTcsl CTOMMOCTb, OnpeaeneHHast Ha OCHOBaHWM OTYETa OLEeHLWMKa N0 COCTO-
SHUIO Ha AaTy He paHee 6 (LlecTtb) MecsueB Ao AaTtbl onpeaeneHnsa CHA 1 CcocTaB/IEHHOrO He NO3aHee
6 (WecTtb) MecsiueB go AaTbl onpeneneHus crpaBensinBo CTOMMOCTMU.

Ncnonb3oBaHMe cnpaBeA/iIMBON CTOMMOCTWU, OMNpeAeseHHOW Ha OCHOBaHWM OT4YeTa OLEHLLMKa,
OrpaHU4YMBaETCS YCNOBUAMU, MPUMEHSIEMBIMU B C/lydae BO3HUKHOBEHUS COBbITUIA, BeayLwmX K obecue-
HEHWIO aKTUBa B COOTBETCTBMU C [1puaoxeHunem 6.

Mogenun oyeHKn CTOMMOCTU LEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIOrM4YHbIA aKTUB

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara siBnsiercs
AOMOJIHUTENbHbIM BbINyC-
KOM

Onsa onpepeneHus cnpasensinBon CTOMMOCTU LleHHOM 6yMaru ncnosb3yeTcs LeHa Bbinycka (aHanormny-
HOrO aKTUBa), MO OTHOLIEHUIO K KOTOPOMY AAHHbIN BbIMYCK ABASETCS AOMOMHUTENbHbIM, OnpeaeneH-
Has, Ha gaTy onpeaeneHus CHA B COOTBETCTBUM C MOAENSMU OLEHKM CTOMMOCTU LeHHbIX bymar, ans
KOTOpbIX OnpeAeneH akTUBHbIN PbIHOK (MCXOAHblIE AaHHble YPOBHSA 2).

CnpaBepnnmeasi CTOMMOCTb onpeaensieTcs corfacHo 3ToMy NopsiaKy A0 BO3HUKHOBEHMUS CnpaBEAﬂMBOVI
CTOMMOCTM LLEHHOW 6YMaFVI, SABNAOLWENCS AOMOSHUTENbHbIM BbIMYCKOM.

LlenHas 6ymara, nosiyuyeH-
HasA B pe3y/sibTaTe KOHBEP-
Tauuum B Hee ApPYrou LyeH-
HoM 6ymarm (ucxopHowm
ueHHOM 6ymMmaru)

Onsa onpeneneHvsa cnpaBeasiMBoM CTOMMOCTU LieHHOW 6yMmaru, Mcnonb3yeTcs LeHa UCXOAHOW LieHHOM
6ymarun, onpeaeneHHas Ha aaTy onpegeneHus CYHA B COOTBETCTBMM C MOAENSMU OLEHKWU CTOMMOCTMU
LeHHbIX 6yMmar, Ans KOTOpbIX onpefeneH akTUBHbIN PbIHOK, CKOPPEKTUPOBaHHas C y4eToM Koadduum-
eHTa KoHBepTaumun (MCXoAHble AaHHbIE YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTM LEHHbIX 6yMmar, ans
KOTOPbIX OMpeAenieH akKTUBHbINM PbIHOK LEHY MCXOAHOM LEeHHOM 6ymaru Ha aaTty onpegenenus CHA,
MCMoib3yeTcsa crnpaBenimBas CTOMMOCTb MCXOAHOM LeHHOW 6ymaru, onpeaeneHHas Ha AaTy KOHBep-
Tauum, CKOpPEKTUPOBaHHas C YYETOM KO3 dUUMEHTA KOHBEPTaUNM (MCXOAHbIE AaHHbIE YPOBHS 2).

Cnpaseg/imBas CTOMMOCTb Onpenensercs coracHoO 3ToMy NopsiaKy Ha gaty KoHsepTauun. Co crnepy-
loWen gaTbl NpMMeHsieTcs 06Wwmin NopsaoK OLEHKMN.

e OUEHOYHOW CTOMMOCTbIO aKuun € 6onblien (MeHblIen) HOMUHANBbHON CTOMMOCTbIO, MPU3HAHHbLIX B
pe3yfibTaTe KOHBEpPTALUUM B HUX UCXOAHbIX aKUWN, SBASIETCS OLEHOYHas CTOMMOCTb KOHBEPTUPO-
BaHHbIX B HUX aKUWMNA.
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OuUEHOYHOM CTOMMOCTBIO aKUWMM TOM Xe KaTeropum (Tuna) C MHbIMM NpaBaMu, MPU3HAHHLIX B pe-
3ynbTaTe KOHBEpTauMn B HUX UCXOAHbIX aKUMN, SBMSETCS OLeHOYHash CTOMMOCTb KOHBEPTUPOBaH-
HbIX aKUUN.

OUEeHOYHOM CTOMMOCTbBIO aKLUMi, NPU3HAHHbIX B pe3y/bTaTe KOHBepTaunm npm apobaeHnm ncxoaHbix
aKUWN, SBNAETCS OLEeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKuMi, AefleHHas Ha KO3 duumeHT
apobneHus.

OuUEeHOYHOM CTOMMOCTbIO aKLI,VIVI, NMPU3HAHHbIX B pE3ysibTaTE€ KOHBEPTAUMM Npn KOHCOMAaUunMnm UC-
XOAHbIX aKLI,Mﬁ, ABNAETCA oleHOYHaA CTOMMOCTb KOHBEPTUPOBAHHDbIX aKLlMl;'I, YMHOXEHHAasa Ha K03¢)-
CI)VILI,VIeHT KOHCOMMnaauunu.

OUEHOYHOM CTOMMOCTbIO aKuMit nnm obanraunini HOBOro BbiMyCKa, NPU3HaHHbIX B pe3y/ibTaTe KOH-
BepTauMn B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, siBNSIeTCS OUEeHOYHash CTOUMOCTb KOH-
BEPTUPOBAHHbLIX LEHHbIX 6yMar, AeneHHas Ha KOAn4ecTBo akuui (obnuraunin), B KOTOpOe KOHBEpP-
TUpOBaHa OflHa KOHBepTMpyeMas LeHHasa bymara.

OUEHOYHOM CTOMMOCTbIO aKUMIA, NMPU3HAHHbLIX B pe3ysibTaTe KOHBEPTaUUM B HUX MCXOAHbIX aKLWi
npu peopraHusauum B hopmMe CNnAHUSA, ABNSIETCA OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX LIEH-
HbIX ByMar, yMHOXeHHasa Ha KO3 dULMEHT KOHBEpPTALIUM.

OuUEHOYHOM CTOMMOCTbIO aKUMM BHOBb CO34aHHOroO B pe3yfibTaTe peopraHusauum B ¢popme pasge-
NEHNS UNN BblAENEHNS aKUMOoHEepHOro obuectsa, NMpM3HaHHbIX B pe3yfibTaTe KOHBEpPTaUUM B HUX
MCXOAHbIX aKUWN, ABASETCH OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX akUWN, AefieHHas Ha Koad-
duumeHT KoHBepTauun. B cnyuae, ecnn B pe3ynbTaTe pa3aeneHus Win BblAeEeHNS CO34aeTCs ABa
nnu 6onee akumMoHepHbIX 06w ecTBa, Ha KOADPULMEHT KOHBEPTALUN AENNTCHA OLEeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUMI, YMEHbLUEHHAs NPOMOpLMOHaNbHO A0J1E€ UMYLLLECTBA PEOPraHM30BaHHOIo
aKuMoHepHoro obuiecTtsa, nepegaHHOro akLMOHEPHOMY 06LecTBY, CO34aHHOMY B pe3y/ibTaTe pas-
AeNeHns Unn BblaeneHus.

OueHoYHas CTOMMOCTb aKLWii BHOBb CO34aHHOI0 B pe3y/bTaTe peopraHm3aumm B hopMe BblaeneHns
aKUMOHEepHOro obLecTBa, NpM3HaHHbIX B pe3ysibTaTe UX pacnpeaeneHuns cpeamn akLuMoHepoB peop-
raHM30BaHHOI0 aKLMOHEPHOro 06LECTBA, CUYMTAETCA PaBHOW HYJIO.

OuUEHOYHOM CTOMMOCTbIO 06/IMrauMin HOBOrO BbIMyCKa, NPU3HAHHbIX B pe3y/sibTaTe KOHBepTauuu B
HUX UCXOAHbIX O0bnmMraumin Npu peopraHusaumMn aMUTEHTa Taknx obnurauni, BAsSIEeTCS oLeHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX obnunrauni.
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NMPUJTOXEHWNE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX BUP-
XXEBbIX N/TIOWAAQOK?

AdocrynHbie n Habsrogaemble 6upixeBble MI0WaaKmn Bbi6bpatb Bep-
Hoe, NnocraBuB
X

My6nunuyHoe akumoHepHoe o6uwectBo "MockoBckas Bupxa MMBB -
PTC"

My6nnuyHoe akymoHepHoe obuiectBo "CaHkT-lNeTepbyprckas 6upxa"
3akpblTOe akunoHepHoe obuectBo "CaHkT-lNeTepbyprckas BantoTHas
Bupxa"

AdunHckas 6upxa

Benopycckas BantTHO-poHaoBas bupxa
Bombelickas doHaoBas 6mpxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas goHaoBas 6upxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)
TOHKOHIrckas doHgoBas 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bproccenb

EBpoHekcT JInccaboH

EBpoHeKkcT JIoHAOH

EBpoHeKcT lMapux

Mpnanackasa doHgoBas 6upxa

NTanbsHckaa doHaoBas bupxka

MoxaHHecbyprckas doHaosas 6upxa
KasaxcrtaHckasa ¢oHaoBas bupxa

Kunpckas doHgoBasi bupxa

Kopeiickas doHgoBas 6upxa (KenApakc) [KOSPI]
Kopeiickas ¢oHaosas 6upxa (KenApokc) [KOSDAQ]
Kopelickas ¢oHaoas 6upxa (KenAp3kc) [KONEX]
Kopeiickas doHgoBas 6upxa (KenAp3akc) [K-OTC]
Kbiprbizckas ¢doHaoBas bupxa

JloHaoHckasa ¢goHaoBas 6upxa

JlobnsiHckasa doHgoBas bupxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuiickasa goHaosas bupxa

MekcukaHckas doHaoBas 6upxa

Hacgak O3M3KC ApMeHus

Hacaak O3M3Kc BubHIOC

Hacgak O3M3KcC VicnaHams

Hacpak O3M2kc KoneHrareH

Hacpak O3M3Kc Pura

Hacgak O3M3kc CTOKrosibM

Hacaak O3M3KC XenbCUHKHU

HauvoHanbHaa NHauitckas doHagoBas bupxxa
Hblo-Mopkckas doHaoBas 6upxa

XXX XXX XX XXX XXX XXX XXX XX XXX XX XXX XXX XXX XXX | X [ X] X

2 Heo6x0aMMO Bbi6paTb TOJIbKO Te MJIOWAAKHN, HA KOTOPbIX YNpaBasaowas KOMNaHus
MMeeT BO3MOXXHOCTb NOKynaTb U NpoAaBaTthb LleHHble 6yMmaru



Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHgoBas 6upxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHaoBas 6mpxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHpoBas 6mprxa bapcenoHsbl

®oHpgoBas 6upxa bunbbao

®oHgoBas 6upxa Bndm dHA O Bosecna (bpasnaus)

d®oHaoBas 6uprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHpoBas 6mpxa CaHTbsAIro

doHpoBas bupxa Tenb-AsuBa (Tudidcl)

®oHaoBas 6mprxa TOPOHTO

®oHaoBas 6mprka dnIcIkc (ABCTpanus)

®oHpoBas 6mprxxa DH3349kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckas doHaoBas 6bupxa ICANDKC

LeH)xeHbckasa doHAoBas 6bmupxa

JloHgoHckas 6upxa metannoB (London Metal Exchange)

DI XK XX XXX XX XXX XXX | X | X
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NPUIOXEHME 5. METOA NPUBEAEHHOWU CTOMMOCTU BYAYLINX OE-
HEXXHbIX MOTOKOB

5.1. lNpuBeaeHHasi CTouMoCTb 6yAyLNX AEHEXHbIX TOTOKOB
MNpuBeaeHHas CTOMMOCTb ByAyLWUX AEHEXHbIX MOTOKOB pacCUYMTbIBAETCH C y4eToM 6e3pncKkoBom

CTaBKU N nHAnNBMAyaJibHOro pMckKa 3aeMuUiIMKa B Ka4eCTBE CTaBKN AUCKOHTUPOBaAHWUA ANd cneay-

IOWKNX akTuBoB (0b6a3aTenbCTB):

o [Ins ,Cl,e6MTOpCKOl7I 3a0/IXXEHHOCTHN, CripaBeanMeBas CTOMMOCTb KOTOPOM onpeaensieTcs c

ncnosib3oBaHMeEM METOA0B anBe,quHon CTOMMOCTHU 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB,

N
B,
PV = Z 1 PD % LGD)DPn/365
4t (1 +7n(p) + PD = LGD)

rae:
PV - cnpaBeanueas (NpvBeaeHHas) CTOMMOCTb akTuBa (0b6s3aTenbCTBa);

N — KOJIMYECTBO ZIEHEXHbIX MOTOKOB A0 AaTbl NOralleHns akTnea (06s3aTenbCTBa), HAUMHas

c Aatbl onpegeneHns CHA;

P, - cyMMa n-oro geHexHoro notoka (NpouUeHTbl 1 OCHOBHasi CyMMa);

n
N — NOPSAKOBbIN HOMEP AEHEXHOro NoToka, HaunHas ¢ gatbl onpeaenenna CHA;

D, - konuuecTtBo AHen OT AaTbl onpeaeneHns CHA g0 AaTbl N-0ro AEHEXHOro NoToKa;

PD, (Probability of Default, BepoaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOW KOHTpAreHT
B TeYEHNE HEKOTOPOro cCpoka (COOTBETCTBYHOLLEr0 CPOKY A0 AaTbl N-0ro AeHEXHOro noToka)
MOXET OKa3aTbCs B COCTOSAHMW AedonTa, nopsagoKk onpeaeneHumss KOTOpOM YCTaHOBNEH B

HaCToALWEM MPUNOXEHNN,

LGD (Loss Given Default, notepn npn 6aHKpoTCTBE) — A0N5 OT CYMMbI, NOABEPXEHHON Kpe-
OVTHOMY PUCKY, KOTOpas MoXeT 6biTb NoTepsiHa B cny4vae aedonTa KOHTpareHTa, Nopsaaok

onpeaeneHns KoTopoin YCTaHOB/IEH B HACTOSILLEM MPUTOXEHUN;

e [lokazartenn PD u LGD npenocraBasaoTca Ynpasasarower KoMnaHwer B Cneynaamnsv-

POBaHHbIN Aerno3ntapun He rnosgHee caegyruero paboyero AHs 3a AHEM BCTyriie-

HUS B CUJY U3MEHEHUU 1 AONOJIHEHUHU B HacToswme [1Ipasuaa onpegeneHns CHA B
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OTHOLIEHUN KaXX/J0I'0 KOHTPAareHTa, C KOTopbiM 3aKJ/IlO4€H AOIroBOP, OLIEHKA CripaBEA-

JINBON CTOMMOCTU KOTOPOIrO OCYLECTBJ/ISIETCS B COOTBETCTBUM HACTOSLUNM MYHKTOM.

e [lokazarenu PD v LGD npeaocraBasfoTca Ynpasaarowen KomnaHvwer B Cneunaamnsv-

POBAaHHbINM AEN03UTapui HE nNo3gHee caeayruero paboyero AHs, nNocie BO3HUKHO-

BEHWSI OCHOBAHWN A/151 NEPECMOTPA 3HAYEHMS 10Ka3aTe1eN.

e [lokazarenv PD u LGD npeaocraBissioTca Ynpasasarowen KoMnaHmwen B Cneyumaansv-

DOBaHHbLIN A€N03UTapui rnpu 3aKIl04YeHUn HOBOro 40roBopa, OLUEeHKa KOTOporo ocy-

LECTBJIAETCA B COOTBETCTBUN C HACTOALLUNM NMYHKTOM, HE MNo34HEE C/IEAYIOUIEIO pa-

boyero AHS 3a AaTOM 3aK/IHOYEHUS AOro0BOPa.

I'n — 6€3pMUCKOBas CTaBKa B MPOLEHTAX rofoBbIX. [N POCCUMACKMX KOHTPAreHTOB UCMo/ib-

3yeTcs 3HadeHune ctaBkm KB MockoBckon 6MpXxK Ha AaTy pacyeTa cnpasBeasiMBon CTOMMO-
CTWU C YY4EeTOM CpoKa A0 MoraweHums COOTBETCTBYHLWero naartexa P,. AN MHOCTpaHHbIX
KOHTpareHTOB MCMOJSIb3yeTCs CTaBKa AOXOAHOCTU MO FrOCyAApCTBEHHbIM LEeHHbIM 6ymaram,
«CTpaHa puCKa» KOTOPbIX COOTBETCTBYET «CTpaHe pWUCKa» KOoHTpareHta no gaHHbiM UC

Bloomberg.
lNopsaok onpeaenieHns 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbLIX CPEACTB

JeHeXxHble NoTOKKU, BKJIo4Yas ﬂpOLleHTHbIVI AoxXo4, paCCyMNUTbIBAOTCA B COOTBETCTBUUN C YCITOBUAMU
horosopa, AATON AEHEXHOro rnoTokKa CYMTaeTCs MUHMMasbHas AaTa, B KOTOPYKO BO3MOXHO MO-
CTynneHme AeHEXHbIX CpeacTtB, COOTBETCTBYHOLWAad AaTE OKOHYaHUNA N-0ro nepmoaa (3a NCKNHO-

YeHneM cny4vaes JOCPOYHOIro norawleHna oCHOBHOIO ,qonra).

MpadmK AeHEXHbIX MOTOKOB KOPPEKTUPYETCA B C/llydYae BHECEHUSI USMEHEHUIA B Aorosop (B TOM
yucne B YaCTU U3MEHEHUS CTaBKM NO AOroBOpYy, CpoKa AENCTBUS AOrOBOpa, NEPUOANYHOCTU WU
CPOKOB BblIMN/1aTbl MPOLEHTHbIX OX0A0B), @ TaKXe B C/lydae U3MEHEHUSI CYMMbl OCHOBHOIO A0JIra

(I'IOI'IOJ'IHeHMFI, 4aCTUYHOIo AOCpPOYHOro norawleHmnsa oCHOBHOrIo p,onra).

CraBka ANCKOHTUPOBaAHWNA, UCnoab3dyeMaa aAnd MeToaa HpMBeﬂ,eHHOVI CTOMMOCTHU 6y,EI,YLLl,VIX ne-
HEXHbIX MOTOKOB, BO3HUKAET N3 HabnoaaeMbiX CTaBOK AOXOAHOCTM MO 6e3pMCKOBbIM dKTuBaMm,
o6pau.1a+ou.|,|/|Mc9| Ha PbIHKE N PUCKa KOHKPETHOrNo 3aeMUnNKa, onpeaendaemMoro B COOTBETCTBUU C
HacToAWNMHN I'IpanmaMM. CooTBeTCTBEHHO, npeaycMoOTpeEHHbIE AOTOBOPOM MOTOKU AEHEXHbIX
cpeacts ANCKOHTUPYHOTCA MO paCHeTHOVI prHOl-IHOﬁ CTaBKe A/ TaKunX YCJTOBHbIX MOTOKOB AeE-

HEeXHbIX cpeAcTB (TO eCTb PbIHOYHOW CTaBKe AOXOAHOCTK).
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nOpﬂ,ﬂOK n rnepnoagndHoOCTb OrpeAesiEHNAa CtTaBKn ANCKOHTUPOBaHUA !

CraBka AMCKOHTUPOBAHUSA onpeaensieTcss No COCTOAHUIO Ha Kaxayl aaty onpegeneHusa CHA, B

TOM yucne:
. [laTy NepBOHa4YasibHOro NPU3HaHUA akTnBa (0683aTeNbCTBA);
. [laTy Hayana NpuMeEHEHUS U3MEHEHWI 1 AOMNOJIHEHWI B HacToswwmMe MNpaBuna onpeaeneHns

CYA B 4aCTn naMeHeHuns BMaa pbIHOYHOW CTaBKKM Nocsie NnepBoOHavasbHOro NpU3HaHUS ak-

TuBa (0b6s3aTenbCcTBa);

B kauecTBe pbIHOYHON CTaBKW (73,(r)) MPUMEHSIETCS:

OnncaHne UcTto4yHnKk nHpopmaymnn
https://www.moex.com/s2532

[ns akTMBOB, HOMWHUPOBAHHbLIX B pybnax - 6e3-
pUCKoBada CTaBKa AOXOAHOCTU MO rocyaapCTBEHHbIM
LEeHHbIM BbyMaraM Ha CONOCTaBUMbI CPOK.

JdaHHble MHpOPMaLIMOHHOM CUCTEMBI

Ona akTMBOB, HOMWHUPOBAHHLIX B MHOW BanwTe -
Bloomberg.

6e3puckoBas ctTaBka A4OXOAHOCTM MO LUeHHbIM ByMa-
raMm MHOCTPaHHOro rocygapcrBa, CTpaHbl — 3MU-
TeHTa BantoTbl akTuea (0bsa3aTenbcTBa) Ha conocTa-
BMMbII CPOK.

B cnyyae BHeceHUs U3MeHeHUN U A0ONOJHEHUN B HacToswwue lNpasuna onpeagenenHns CHA B
4aCTM U3MEHEHUs Bnaa pbIHOYHOW CTaBKWM AN aKTUBOB (0653aTenbCTB) NPU3HAHHbBIX A0 BCTyN-
NIeHNs B CUNY U3MEHEHUI U AONOSHEeHUW B HacToswme lMpasuna onpeaenenHnsa CHA HoBas pbl-
HOYHas CTaBKa NPUMEHSAETCS C AaTbl BCTYNNEHUSA B CUY UBMEHEHWUI U AOMNONHEHUI B HacTosLWue

lNMpaBuna onpegenexHnsa CHA.

5.2. lNpuBeageHHasi CTOMMOCTh 6y,ﬂyLLll/IX AEHEXXHbIX NMOTOKOB A1 AEHEXXHbIX CPEACTB BO BKJ/iaAdax,
a TaKkxxe AJid 4oroBopoB 3a171Ma, BblJaHHbIX Ha PbIHOYHbIX YC/I0BUSX, PpaCCYUTBLIBAETCSA C yYETOM

caegyroulero riopsaka.

AkTne/06a3aTenbCcTBO CtaBKa AUCKOHTUPOBaHMSA

[leHexHble CPEAcTBa  BO a) CrtaBka, NpeaycMOTpeHHass AOroBOpPOM, eciy nona-

BKagax; [aEeT B AMana3oH BONATU/IbHOCTN CpeAHEB3BELUEHHbIX

CTaBoOK;
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b) cpepgHeB3BelweHHas cTaBka — B UHbIX cny4yasax (CKop-
peKTUPOBaHHAs Ha M3MEHEHMEe KJ/IHOYEBOW CTaBKU -

npu HeobxoanMoCTK).

®dopmMyna pacyéTa:

s P
_ n
PV = E 1+ r)Dn/365
n=1

roe:
PV - cnpaBeanuBas (npueBeaeHHasa) CTOMMOCTb akTuBa (06a3aTenbCcTBa);

N — KOSIM4YeCTBO AeHEeXHbIX MOTOKOB A0 AaTbl NOralleHns akTuea (O6F|3aTeJ'IbCTBa), Ha4vn-

Hada c gatbl onpeaeneHns CHA;

P, - cymMMa n-oro AeHexHoro notoka (NpoueHTbl U OCHOBHas CymMMa);

N — NOPAAKOBLI HOMEp AEHEXHOro NOTOKa, HAaYMHasa C AaTbl onpeaeneHns CHYA;

D, - konuuecTtBO AHen oT AaTbl onpeaeneHns CHA [0 AaTbl N-0ro AEHEXHOro NoToKa;

r - CTaBKa ANCKOHTUPOBaAHNA B MNpoueHTax roAaoBbiX, onpeaesneHHada B COOTBETCTBUN

C Hactoswmnmun Mpasunamu onpegeneHns CHA.

lNopsifok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble NOTOKK, BKJ14as I'IpOLI,eHTHbIﬁ A0o0X0o4, paCCYNTbIBAOTCA B COOTBETCTBUUN C YCINOBUAMU
horosopa, AATON AEHEXHOro rnoTokKa CYMTaeTCs MUHUMasbHas AaTa, B KOTOPYKO BO3MOXHO MO-
CTynneHme AeHEXHbIX CpeacTtB, COOTBETCTBYHOLWAad AaTE OKOHYaHUNA N-0ro nepmoaa (36 NCKNHO-

YeHneM cny4vaes JOCPOYHOIro noraleHna oCHOBHOIO ,qonra).

MpadmK AeHEXHbIX MOTOKOB KOPPEKTUPYETCA B C/llyYae BHECEHUS M3MEHEHU B A0oroBop (B TOM
yucne B YaCTU U3MEHEHUS CTaBKM NO AOroBOpYy, CpoKa AENCTBUS AOrOBOpa, NEPUOANYHOCTU WU
CPOKOB BbIMN/1aTbl MPOLEHTHbIX 0X0A0B), @ TaKXe B C/lyYyae M3MEHEHUsS CyMMbl OCHOBHOIO A40J/1ra

(I'IOI'IOJ'IHeHMFI, 4YaCTUYHOIro Ao0CpoY4yHOro norawieHnsa oCHOBHOIo ,qonra).

CraBKka AWMCKOHTMPOBAHUS, Mcnonb3yeMas ANna MeToAda NpuMBeAEeHHOM CTOMMOCTM 6yaywux pe-
HEXHbIX NOTOKOB, BO3HMKAET M3 HabnaaeMblX CTaBOK AOXOAHOCTU MO CONOCTaBMMbIM aKTUBaM
nnun obszatenbcrtesam, obpawarowmmca Ha pbiHke. COOTBETCTBEHHO, NPeAyCMOTPEHHbIe A0r0BO-
POM MOTOKW AEHEXHbIX CPeACTB AUCKOHTUPYIOTCS NO HabniwoaaeMon Mnam pacyeTHOM pbIHOYHOM
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CTaBKe AJ1d TaKnX YCJTOBHbIX MOTOKOB AEHEXHbLIX CPEACTB (TO €CTb prHOqHOﬁ CTaBKe AOXO0AHO-

CTn).
lTopsiaoK v NepuoanYHOCTb ONpeAEIEHNS] CTaBKN AUCKOHTUPOBAaHNS

CraBka AUCKOHTUPOBAHUS paBHa:

o CraBKke, NnpeAyCMOTPEHHOW AOrOBOPOM, €CNM AaHHasa CTaBKa COOTBETCTBYET PbIHOYHOM.
CraBka no A4oroBopy NpuU3HaeTCs pbIHOYHOW, €Cnn AOroBOp 3akKto4YeH ¢ 6aHKOM, KOTOPbI BXO-
vt B lNepeyeHb CUCTEMHO 3HAUYMMbIX KPeAUTHbIX OpraHn3aumin, yTeepxaeHHbln baHkoM Poccuum
Ha OCHOBaHUW METOAMKM, YCTAaHOBSIEeHHOW YKa3aHueMm baHka Poccuum ot 22.07.2015 N2 3737-Y
«0 MeTOAMKeE onpeaenieHns CUCTEMHO 3HAUYMMbIX KPpeAUTHbIX OpraHu3aunn>», n onybnmkoBaHHbIN
Ha canTe baHka Poccum www.cbr.ru no coctosaHuio Ha AaTy NepBOHa4YanbHOrO NMPU3HaHUS.

o CpenHeB3BelleHHOM MPOLEHTHOW cTaBke, onybnukoBaHHon BaHkom Poccuu Ha paaty nep-
BOHa4YaNbHOro NpU3HaHMS, eCIn NPOoLeHTHasa CTaBka, NpeAyCMOTPEHHAs A0OrOBOPOM, OT/IMYHA OT
pbIHOYHOW. oA 3TOM CpefHEB3BELLEHHOW CTaBKOM nojpa3yMeBaeTCs NpoLueHTHas cTaBka B pyb-
NAX U MHOCTPaHHOW BasnkoTe, Ha CPOK, COMOCTaBUMbIA € OCTAaBLUMMCSH CPOKOM, YCTaHOBJIE€H-
HbIM AOrOBOPOM MO COCTOSIHUIO Ha AlaTy onpeaenieHUs CTaBKM AUCKOHTUPOBaHMUSA, pac-
KpblBaeMas Ha odumumanbHOM canTte baHka Poccumn (aanee — cpeaHeB3BeELLUEHHAs CTaBka), onpe-
AeneHHas B COOTBETCTBMN CO CBEPHYTOM LUKANION

CraBka ANCKOHTUPOBaAHUNA onpeaendeTcd no COCTOAHUIO Ha KaXAyro AaTy onpeaeneHusd CL‘|A,

BKJItOYas:
. AaTy NepBOHayasbHOrO NpuU3HaHUA akTuea (06a3aTenbCTBa);
. AaTy Hayana NpMMeHEeHUs USMEHEHWUI U AONONIHEHUIA B HacToswWwMe MNpaBuna onpeaeneHms

CYA B 4aCTM U3MEHEHUS BMAa PbIHOYHOW CTaBKM NOCNe NepBOHA4YanbHOro NpuU3HaHMs ak-
TuBa (obsa3atenbcTea);

° AaTty NaMeHeHun4 Knto4eBoW ctaBkm baHka Poccuun, nocne nepBoHa4a/ibHOro nNpn3HaHu4.

B cnyyae BHecCeHUsa U3MeHeHUn 1 AoNosIHEHUN B HacTosawme MNpasuna onpeaeneHns CHA B yactum
U3MEeHeHUs BMAa pPbIHOYHOM CTaBKWM AN aKTUBOB (0683aTenbCTB) NPU3HAHHbLIX A0 BCTYNNEHUS B
CUNY U3MEHEeHW M AONONHEeHM B HacTtoswwue lMNpasuna onpegeneHns CHA HoBasi pblHOYHAs
CTaBKa NMpuMeHseTCs C AaTbl BCTYMNAEHUS B CUTY UBMEHEHUN M AONOSHEHUIK B HacToswme [Npa-

Buna onpeaenennsa CHA.

lNopsifok KOPPEKTUPOBKM PbIHOYHOM CTaBKM
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Ecnn nocnepHaa packpbiTas Ha cante baHka Poccuu cpeaHeEB3BELLIEHHAA CTaBKa pacCyuMTaHa

paHee, 4yeM 3a MecsL A0 AaTbl onpeaesieHnus cnpaBeniMBoM CTOMMOCTU akKTUBa, ANg onpejene-

HUS HEOBXOANMOCTU KOPPEKTUPOBKM PbIHOYHOM CTaBKM MPUMEHSIETCS Cneayrowmin Noaxoa:

e KJ/tOUeBas ctaBka baHka Poccuum, gencreoBasLuas Ha NocneaHumn pa6oqm7| A€Hb Mecsua,

3a KOTOpbIA onpeAenieHa cpefHeB3BELIeHHAs CTaBKa, CPaBHUBAETCS C K/OYEBOW CTaB-

Kol BaHka Poccuu, AeNcTBYOWEN Ha AaTy OnpeaeneHus CrnpaBeanvBoi CTOMMOCTU aK-

TuBa (0bs3aTenbCcTBa);

e ecnun K4yeBad ctaBka baHka Poccuu He M3MeHunacb 4O MOMeHTa ornpenesieHnsa cnpa-

BEASINBOM CTOMMOCTU aKTMBA, B KayecTse pblHO‘-IHOVI CTaBKMN MNMPUMEHAETCA nocneaH4as

pacCKpblTada CpeagHEB3BELWLEHHAA CTaBKa,

e ecnu Knw4eBas ctaBka baHka Poccmn nameHmnacb 40 MOMeEHTa onpeneneHnsa crnpases-

NIMBON CTOUMOCTU aKTuBa, ANng onpeaeneHund pblHO‘-IHOVI CTaBKK nocneaHdasa packpbiTas

cpegHeB3BeWEHHaA CTaBKa W3MEHAETCA NponopunoHaibHO W3MEHEHUIO Kntoueson

cTaBku baHka Poccumn.

CpeaHeB3BelLUeHHAsa CTaBKa OnpeaensieTcs B OTHOLLIEHUM KaXaoro Buaa aktuea (0653aTtenbcTsa)

B COOTBETCTBUM CO crieaytowen Tabnmuen:

Bug aktuBa/
obs3aresibcTBa

CpeaHeB3BelLUEeHHasi CTaBKa

HNUcTouyHnkn nHepopmaynmn

Bknag (aenosuT)

CpenHeB3BelleHHas npoueHTHas
CTaBka MO MNpuB/IEYEHHbIM KpeauT-
HbIMW OpraHusauMsaMm Bknagam (ae-
nosmtam) HedUHaAHCOBbIX OpraHusa-
umn B pybssx U1 MHOCTpPaHHOM BantoTe
B LenoM no Poccuinckon ®epepauunu,
packpbiBaeMas Ha oduuManbHOM
cante baHka Poccuu.

OdwvumanbHbin canT baHka Poccum
http://www.cbr.ru/statistics/?Prtid
=int rat, CsegeHuss no BkKNagam
(aeno3ntam) GM3NUECKMX N1l N He-
(pUHAHCOBbIX OpraHM3auun B LEOM
no Poccuinckon degepaunm B pyb-
nax, ponnapax CLUA n espo.
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MPUNOXEHWE 6. METO4 KOPPEKTUPOBKHW CI'IPABELI,JWIBOVI cTom-
MOCTWU AKTUBA NMPN BOSHUKHOBEHUUN COBbLITUA, BEAYLWIEIO K
OBECLEHEHWUIO
PerynsapHo, HO He pexe, YeM Ha KaXAyl OTYETHY AaTy, YCTaHOBJIEHHYIO HOPMATUBHbIMMU
aktamn baHka Poccuun ang MNMUO, nposoautcs aHanm3 sBcero noptdensa NMNO B cBasu ¢
Heo6X0AMMOCTbIHO KOPPEKTUPOBKM CnpaBeasMBOM CTOMMOCTU B C/llydae BO3HUMKHOBEHUS CO-
6bITNIA, KOTOPbIE MOMYT OKa3aTb HEraTMBHOE BANSHUE Ha OXnaaemble byayLune AeHexHble

MOTOKMU MO HMM (NpU3HaKKN obecLeHeHmns).

Mpwu BO3HMKHOBEHUN CObbITUSA, BeayLwero kK obecueHeHuno, cnpaseanmpasi CTOMMOCTb 40N-
rOBbIX LleHHbIX 6ymar, onpeaensemMbix No MoAeNsM OLEHKM Ha BTOPOM U TPETbEM YPOBHE,
AEHEXHbIX CpeACTB BO BKNaAax, AEHEXHbIX CPeACTB, HAaXoAsaLWmMXcs y NpodeccuoHanbHbIX
Y4YaCTHWKOB pbliHKA LieHHbIX 6ymar, cnpaBeanmBas CTOMMOCTb AebUTOPCKON 3a40/1)KEHHO-
CTW, 3aMMOB BblaHHbIX, TpeboBaHUN K 6aHKy BbINIaTUTb AEHEXHbIA 3KBMBANIEHT Aparo-
LEHHbIX MeTannoB, MMYyLLECTBEHHbIe NMpaBa Onpeaensercs B COOTBETCTBMW C MeToAaMu

KOPPEKTUPOBKHU CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU, YKa3aHHbIMN B HACTOALLEM MPUNOXEHNN.

OcHoBaHueM ansa obecueHeHUs ABASAIOTCHA, B YaCTHOCTWU, AOCTYNHble Habnogaemble 3Ha-
YMMble gaHHble (CobbiTns, MHOPMaLUKUS) B OTHOWEHNN KOHTpAreHToB (B TOM 4Yucne 3aeM-
LMKAX, SMUTEHTOB, AeBUTOPOB — PU3NYECKNX U topnaAnYecknx nuu, 6aHKoB), B TOM Uncne,

O cneayrowmnx cobbITnAX:

e 3HauuTeNnbHoe yxyaweHne GMHAHCOBOro NOMOXEHMS KOHTpareHTa, oTpa3mseLumMecs
B AOCTYNHON (PMHAHCOBOM OTYETHOCTMU;

e CHMXeHue (0T3bIB) KpeAUTHOro PpeENTUHIa KOHTpareHTa Npu Haamumu;

e HapyLeHMs KOHTpareHTOM yC/10BMM NOraweHns Uan BbinaaTbl MPOLEHTHbIX AOXO-
AO0B Mo aKTUBY, coctaBnsaowemMy aktusebl NMNO, a Takxe nboro nHoro obaszarenb-
CTBa KOHTpareHTa, B CAy4dae ecnu AaHHas WMHdopMauus npsMo MM KOCBEHHO
Habnopaema;

e odunumnanbHoe onybnnkoBaHMe pelleHns o NpU3HaHWUM KOHTpareHTa 6aHKpPOTOM;

e oduumanbHoe onybnnkKoBaHMe pelleHns 0 Hayane NpUMMeHeHns K SMUTEHTY Npo-

uenyp 6aHKpoTCTBa;
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o ocbmu,maanoe OI'IY6J'IVIKOBaHMe B COOTBETCTBUUN C Cbe,ﬂepaﬂbelMM 3aKOHaMn "

MHbIMM HOPMAaTMBHbLIMW MpaBOBbIMW akTamMm Poccuinckon depepaunm UAN UHO-

CTPaHHbIX rocyaapcTB MHMOPMaUMsa O NMPOCPOYKE UCMOSIHEHUSA SMUTEHTOM CBOUX

06s3aTenbCTB;

e OT3bIB (@aHHYNIMPOBAHME) Yy KOHTPareHTa / ynpaBnsoLWeNn KOMNaHUM NaeBbiX NHBE-

CTUUMOHHBIX oHaoB MU, nan KOToporo HaxoasaTcsa B coctase NMN® nnuueH3nn Ha

OCyLleCTBJ/IEHNE OCHOBHOIo Bnaa AeATEIbHOCTHN.

AHann3 nHgopMaumn B OTHOLWEHUN aKTUBOB NMPOBOAMTCS HAa OCHOBAHUWN AAHHbIX obwepno-

CTYNHbIX NCTOYHUKOB VIH(bOpMaLI,VIVI, B TOM 4Hucne.

HanMmeHoBaHue NCTOYHUKA

Ccbl/IKa Ha MCTOYHMK MHOPpMaLnn
(npmn Hannunn)

000 "UNHTepdakc-LPKUN" (LleHTp packpbiTus
KOprnopaTMBHOW MHMOpMaLMK)

https://www.e-disclosure.ru/

MAO MockoBckas bupxa

https://www.moex.com/

LleHTpanbHbin BaHk Poccuinckon depepaunmn
(BaHk Poccun)

https://www.cbr.ru/

KapToTeka apbutpaxHbix Aen

https://kad.arbitr.ru

EanHbin  depepanbHbll peecTp CBeAEHUA O
6aHKpoTCTBE

https://bankrot.fedresurs.ru

EanHbin  denepanbHbll  peecTp OpUaAnNYecKun
3HauUMMbIX CBeAeHUN O aKTax AeAaTeNbHOCTU
OpUANYECKNUX UL, WHAWMBUAYANbHbIX nNpea-
NpUHUMaTENen N NHbIX CybbekToB 3KOHOMUYe-
CKOM AeAaTenbHOCTH

https://fedresurs.ru

AHanunTndeckoe PenTtunHroesoe

AreHTcTBO (AKPA)

KpeanTtHoe

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

PentnHrosoe areHtctBo AO «2kcnepT PA»

https://raexpert.ru/

PerituHrosoe arenTtcTeo Fitch Ratings

https://www.fitchratings.com/

PerituHrosoe areHtcteo S&P Global Ratings

https://www.standardandpoors.com/

PelitTuHrosoe areHTctBO Moody's Investors

Service

https://www.moodys.com/
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CBepeHusa o 6aHKpoOTCTBE, packpbiBaemble AO
«KomMMepcaHTb»

https://bankruptcy.kommersant.ru

OdunumnanbHble ceseneHns mn3 EMPIOJI/EFPUN B
3/1eKTPOHHOM Buae

https://egrul.nalog.ru/index.html

OdunumnanbHble CalTbl KOHTpPareHToB B CETU
«NHTepHeT»

Ans aHanusa MoryT 6bITb MCNOMb30BaHbl AaHHble (AOKYMEHTbI, MHOpMaums), Nony4eH-

Hble Ynpasnsouwen KoMnaHmen n3 NHbiX NCTOYHUKOB.

B cny4yae BbIsSiBIeHNA NpuU3HAKoB obecueHeHns No akTUBY, ero crnpasensmBas CTOMMOCTb
NOAJSIEXUT KOPPEKTUPOBKE B COOTBETCTBMM C MPUMEHAEMbIMW METOAaMMU, YKA3aHHbIMU B
HaCTOSILLEM NPUIOXKEHNU, 38 UCKITIOYEHMEM ClTyYaeB, KOraa Ha AaTy BbIAB/IEHUS NMpU3HaKa
obecueHeHns y akTuBa nmeetcs obecneyeHue (B BUAE 3anora, nopyuntenbCrsa, rapaH-
UM, obs3atenbCcTBa TpeTbUX UL, ONUMOHHbIX COrflaweHnn 1 T.n.), cnpaBenineBas cTtou-
MOCTb KOTOPOro, onpegeneHHas B COOTBETCTBUWN C HACTOALWMMU [MpaBuiammn onpeneneHms
CYA, He MeHee cnpaBen/MBOM CTOMMOCTW aKTUBA. Takoe CpaBHeHWe TeKyllen crnpasea-
JIMBOM CTOMMOCTM aKTMBa M ero obecneyeHms npu Hann4ynm npusHakos obecueHeHUs no-
BOAMTCH HE pexe, YEM Ha KaXkAyl OTYETHYI AaTy, YCTAaHOBJIEHHYIO HOPMAaTMBHbLIMWU aK-

Tamm baHka Poccum gnga MNO.

PacueTt BenmumnHbl obecueHeHUs A0NMKEH OCHOBbLIBATbCS Ha HabntogaeMbiX CTaTUCTUUECKUX
AaHHbIX, NOATBEPXAAKLWNX CTEMNEHDb OGGCLI,GHEHVIF!, B 3aBUCUMMOCTUN OT CpPOKa NMpoOCpOYKMH,

KpeANUTHOIo Ka4yecrtBa ,CI,E6VITOpa M OXXnagaeMblX K MNOJTYHEHUIO AEHEXHDBIX NMOTOKOB.

B uLensix OUeHKW KpeaAUTHOro puUcKa KOHTpareHTa WCMOJb3YHTCS PEUTUHIN Cleayrowmx

PENTUHIOBbIX areHTCTB:
e Moody's Investors Service
e Standard & Poor's
e Fitch Ratings
e AHanutundyeckoe KpeautHoe PerituHrosoe AreHTctBo (AKPA)

e PenTtnHrosoe areHTCcTBO RAEX («3KcnepT PA»).
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B cnyyae, ecnu B nepnos NpUMEHEHUS OTUYETA OLIEHLUWKA ANS onpeaesieHns cnpaseasiv-
BOW CTOMMOCTMU, BO3HUKAET (BbIABNSAETCA) cobblTME, Beayllee K 06ecLeHeEHNto, TO HeobXo-
AVMMO OCYLLECTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBa OLIEHLWMKOM He no3aHee 10 ([decsTb)
pabounx AHeNn C AaTbl BbIABNEHUA NPU3HAKOB obecueHeHus. [aTta, Mo COCTOSIHUIO Ha KO-
TOpYyto onpeaensieTcss HoBas OLeHKa, He 0/1)KHa ObITb paHee AaTbl BO3HUMKHOBEHUS CObObI-
TS, Beayuwero kK obecueHenunto. C aaTbl HACTYNNEHUS COBbITUS, BEAYLLErO K 06eCLeHEHNI0
M 00 AaTbl NPUMEHEHMS HOBOrO OTYETa OLEHLIMKAE, YnpaBnsawolwas KoOMnaHusa A0JHKHAa
CKOpPPEKTUPOBaTb MOCMEAHION M3BECTHYIO CNpaBeasiMBY0 CTOMMOCTb, ONMpeAeneHHY Mo
OTYETY OLEHLMKA, COCTAaBNEHHOMY [0 BO3HUKHOBEHUS TAaKOro CObbITUS, C MPUMEHEHUNEM
METO0B KOPPEKTUPOBKU CNpaBeaIMBOA CTOMMOCTU, YKa3aHHbIX B HAaCTOSILLEM MPUNoXe-

HUW.

B cnyyae BbisiBNeHUS NpuU3HaKoB ob6ecLueHEHMS B OTHOLEHMM aKTUBa yNpaB/stowas KoM-
naHus oopmMnaeT BHYTPEHHUI LOKYMEHT, Ha OCHOBAaHMM KOTOPOro BHOCSATCS (He BHO-
CATCS NMPW HaNNMYMM Npu3HaKkoB obecLieHeHNs 1 060CHOBAHMSI) KOPPEKTUPOBKM B CripaBes-

NIMBYIO CTOMMOCTb aKTMBa. Takol AOKYMEHT AOIXKEH CoAepXaTb:

e cBefeHusa 06 akTuBe, cnpasennMBasi CTOMMOCTb KOTOPOro noanexuTt obecueHe-
HUIO;

e WHQOpMaUUID O BbISIBNEHHOM MpuU3Hake obecueHeHUs C yKasaHWeM WUCTOYHMKA
MHpOpPMaUnM nan o akTe NpocpoUkn oba3aTenbCcTBa;

e UMHMOpMaumio 06 NCNoNbL3yeMoM MeToAe KOPPEKTUPOBKKN cCnpaBeasIMBoOM CTOUMO-
CTn ¢ 060CHOBaHMEM NpUMEHEHUS BblIOpaHHbIX KO3MPUUMEHTOB ANsa pacyeTa (B
c/lydae ux UCnosb3oBaHus);

e WHdOpMaUUD 0 HaNMYMM 060CHOBAHHbLIX MPUYUH HE NMPOBOANTL KOPPEKTUPOBKY

cnpaseasiMBoM CTOMMOCTU akTneoB MND.

YnpaBnstowas KOMMaHMsa cCOCTaBnsieT TaKOW BHYTPEHHUW AOKYMEHT Ha AAaTy BbIsAB/IEHMS
npu3HakoB obecueHeHUss M Hanpaensetr ero B Cneuyuanmn3anpoBaHHbIN Aeno3uTapuin He
nosgHee oAHOro paboyero AHs, CNeayloLero 3a 4aTON BbiIBNEHUS NPU3HAKOB obecueHe-

HUS.
MeToAbl KOPPEKTUPOBKU CrIPaBEAINBOI CTOMMOCTH

Ynpasnstowas KOMMNaHusi CaMOCTOSITeNIbHO onpeaensieT NpUMMeEHsieMbl MeTOoA pacyeTa
obecueHeHns akTUBOB B 3aBMCUMOCTW OT BbISIBIEHHOIO Npu3Haka obecueHeHus n crneun-
punyecknx ocobeHHOCTEN camMoro akTnea.
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1. MeTop y4eTa KpeaUTHbIX PUCKOB [0 BO3HUKHOBEHUSA (PaKTUYECKOro HapyLleHus 06s-

3aTeNbCTB MO AOrOBOPY CO CTOPOHbI KOHTpareHTa (MPOCpPoYku 068a3aTenbCTB).

CnpaBeanuBasi CTOMMOCTb akTuBa (06si3aTenbcTBa), NpyM BO3HWUKHOBEHWM TMPU3HAKOB
obecLeHeHNs1, MOXET ONpeaesisiTbCA N0 MeToAy NpUBEAEHHOM CTOMMOCTM ByAYLUNX AeHEX-
HbIX MOTOKOB, YUYMTbIBas KpeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY CTaBKU AUCKOHTUPOBA-

HUA.

N
_ z Py
B £ (1+ ry(p + PD * LGD)Pn/365

PVdev

roe:

PV4ey — CNpaBeaniMBas CTOMMOCTb obecLeHeHHOro akTmea (0bs3aTenbCcTBa);

N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NoraweHns akTmea (obs3aTenbCcrBa), Hauu-
Hasa ¢ gatbl onpegeneHns CHA;

P, - cymMMa n-oro geHexHoro rnotoka (MpoueHTbl U OCHOBHAas CyMMa);
N — NOPSIAKOBbLIN HOMEp AEHEXHOro rnoToka, HaumHas ¢ aatbl onpeaenenns CHA;

D .
N — KOJINYEeCTBO AHen oT aaTbl onpeaeneHmnsa CHA 0o gaTbl N-0ro AeHEeXHOro NoToka;

rn — 6e3puckoBas cTaBka AMCKOHTUPOBAHMS B MPOLEHTaX roAoBbiX. [ pOCCUNCKUX
KOHTpareHTOB MCNoNb3yeTcs 3HadeHne ctaBkn KBl MockoBckor 6MpXn Ha aaTy pacyeTta
cnpaseaMBoM CTOMMOCTU C YY4ETOM CPOKa A0 NoraleHmns COoTBeTCTBYoWero nnatexa P,
pacCYMTaHHas C TOYHOCTbIO A0 ABYX 3HAKOB MNocne 3anaTon. [ONns MHOCTPaHHbIX KOHTP-
areHToB WCrMoNb3yeTca CTaBka AOXOAHOCTU MO roCyAapCTBEHHbIM LeHHbIM 6yMmaram,
«CTpaHa puUCcKa» KOTOPbIX COOTBETCTBYET «CTPaHe PUCKa» KOHTPareHTa;

PD. (Probability of Default, BepossTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT
B TeYeHMe HEeKOTOpOro cpoka (COOTBETCTBYHOLLErO CPOKY A0 AaTbl N-Oro AEHEXHOro no-
TOKa) MOXEeT OKa3aTbCs B COCTOSHUM AedonTa, NopsaoK onpenesieHms KOTOpon yCTaHOB-

NeH B HaCTodaLleM NpUnnoXeHun,

LGD (Loss Given Default, notepn npu 6aHKpOoTCTBE) — A0NA OT CYMMbl, NOABEPXKEHHOM
KpeaAnTHOMY PpUCKY, KOTopasi MOXeT bbITb NoTepsAHa B criyvyae aedonTta KOHTpareHTa, no-

pSAOK OnpefeneHus KOTOpoi YCTaHOBMEH B HACTOSLLEM MPUTTOXKEHWUU.

2. MeTtoa KOppPEKTUPOBKM CrpaBea/IMBOA CTOMMOCTM MpU (PpaKTUHYECKOM Npocpouke

obs3aTtennCcTs KOHTpPAreHTomMm.
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Mpwn onpepeneHnn BelaNYNHblI KOPPEKTUPOBKM CﬂpaBELI,ﬂMBOﬁ CTOMMOCTUN NpU BO3HUKHO-
BEHNN MPU3HAKOB obecueHeHns, a Takxe npn akTU4yeckomn npocpoyke obsa3aTtennCcTB

KOHTpPaAreHTOM UCMOoNb3yeTcs MOAENb OXMAAEMbIX KpeaAnTHbIX ybbiTkoB (ECL):

ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BenmumHa KpeauTHbIX YObITKOB, KOppeKTUpYloLWas AeHex-

Hbl€ NMOTOKU, NpnBegeHHad K MOMEHTY OLLEHKW,

EAD (Exposure at Default; cymma, noaBep)XeHHass KpeauTHOMY PUCKY) — 06NN 0O6BEM
065a3aTeNlbCTB KOHTpPaAreHTa Ha MOMEHT OLEeHKN nepen KomnaHmen (HanpuMep, cymma Bfo-
XeHUn B 6aHKOBCKMe BKaabl (A€N03UTbl) U HECHUXaeMble OCTAaTKM Ha pacyeTHbIX cye-

Tax);

PD (Probability of Default, BeposTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT
B TEYEHMEe HEKOTOPOro CpoKa MOXET OKa3aTbCH B COCTOSAHUM aedonTa, Nopsaok onpeae-

neHuns KOTOpOVl YCTaHOBJ1EH B HACTOALWLEM NPUNOXKEHUNU,

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) — A0NA OT CYMMbl, NOABEPXEHHOM
KpeaAUTHOMY PUCKY, KOTOpas MOXeT 6biTb noTepsiHa B ciiydyae AedonTa KOHTpareHTa, no-

pPSAOK OnpeaeneHns KOTOPOW YCTaHOBJIEH B HACTOSILLEM MPUNOXEHUU.

CnpaBeanuBas CToMMOCTb obecueHeHHOro aktuea (obs3atenbcrBa) PVy., onpeaensiercs

no gopmyne:

PV4ey = PV; — ECL

roe:

PV — CTOMMOCTb aKTuBa (O6ﬂ3aTeﬂbCTBa), onpeageneHHaa B COOTBETCTBMM C METOAOM

oueHku cornacHo lMNMpasunam CHA 6e3 yyeTa KpeaUTHOro pucka.

3. MeTtopa ydyeTa KpeaAUTHbIX PUCKOB, NMYTEM OL|€HKHN CI'IpaBELIJ'IMBOVI CTOMMOCTH NO OTHETY
OoueHLMKa No COCTOAHUIKO Ha AaTy, HE paHee BO3HNKHOBEHNA cobbITuS, BEAYLIENO K obec-

LEHEHMUIO.

I'IpMMeHeHme oT4yeTa oueHLWMmKa ans uenemn onpeaeneHnd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU C y4ye-
TOM obecueHeHNs BO3MOXHO ANs BCeX adKTMBOB, YKa3aHHbIX anﬂO)KeHVII/I 1, a Takxke Aans

NPOCPOYEHHON AeOUTOPCKOM 3a40/1KEHHOCTHU.
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lMopsiaok ornpeaeneHns BesinduHbl PD n LGD

BeposiTHocTb gecdonta (PD) 1 notepb npu 6aHkpoTcTBe (LGD) KOHTpareHTa Ha ropu3oHTe

1 rog MoXxeT onpenensTbCa OAHUM U3 CriefyroLWwmx cnocobos:

1. NMpn HanNMuMM y KOHTpareHTa cCo6CTBEHHOro peMTUHra o4HOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBAHWMM NYH6AMYHBIX AOCTYMHbIX AAHHbIX MO BEpPOSATHOCTAM Ae-
¢donta (PD) oaHOro 13 MexayHapoaHbIX pEUTUHIOBbIX areHTCTB - Moody's Investors
Service, Standart Poor’s nnu Fitch Ratings, nybnnkyembix Ha canTe COOTBETCTBYIO-
LLlero areHTCTBa B COCTaBE €XerogHoro otyeTa ¢ NpMMeHeHMeM COOTBETCTBMUS YPOB-
Hel pernTUHroB (B Ciyyae HanMums y KOHTpareHTa penTUHra MHOro pemTUHIroBoro
areHTCTBa, BXOAALWMX N60 B peecTp KpeaUTHbIX PEUTUHIOBbIX areHTCTB, nmbo pe-
ecTp dnnnanos n NpeacTaBuUTENIbCTB MHOCTPAHHbIX PENTUHIOBbLIX areHTCTB, Ny6an-
KyeMbIX Ha canTe baHka Poccumn) no tabnuue 1. Bolbupaerca HanMeHbllas Benu-

ymHa PD n3 HaMgeHHbIX.

Tab6nuua 1. ConocraBneHue wkKan peﬁTMHrOBbIX adreHTCcTB

PeuTnHro- Moody s S&P Fitch
Bas rpynna dkcnepT
AKPA =A MexxayHapoaHas wkKana
PenTnHrosas Baal BBB+ BBB+
rpynna I
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-

PeliTuHroBas AA+(RU),

ruAA+,
rpynna II AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-

BBB+(RU) ruBBB+
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PeritnuHrosas BBB(RU),
ruBBB B1 B+ B+
rpynna III BBB-(RU)
ruBBB-,
BB+ (RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PenTtnHrosas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna IV C

Tabnumua conocTaBeHNs U PENTUHIOBbIE FPYMMbl NOANEXAT NEePECMOTPY NpU n3Me-

HeHnn penTuHra Poccumckon depgepaymn.

2. Mpyn oTCYTCTBMUN COBCTBEHHOro PpEMTUHIra U HaJIMYMM BbiNYLEHHbIX 06nu-
raumi BepossiTHocTb Aedonta (PD) MoXeT onpeaensitbCs No OLEHKE COOTBETCTBUS

YPOBHIO perTUHIa Yyepes KpeauTHbIN cnpaj obnuvraumMin 4JaHHOrO KOHTpareHTa.

2.1. OnpepensieTcss AOXOAHOCTb K MoraweHuio no obnnraumsam gaHHoOM opraHusaumu
cpokoM 6onee 1 roga v MeHee 3 net. lNpu OTCYyTCTBUM 06AMraumii CO CPOKOM
MeHee 3 /leT MOXHO MCNOJIb30BaTb CNp3/4 C MHAEKCAMU COOTBETCTBYIOLLEN CpOY-
HOCTW. Mpn HanMuuMm obnnraunin Co CPOKOM NoraleHns TosbKO MeHee 1 roga ang
pacyeTa KpeaAuTHOro crnpsga MoryT UCMofib30BaTbCa obnuraumm Apyrmx sMUTEH-
TOB (Kak MUHUMYM 3-X), UMEKLWMX KaK 6/In3KMe rno CpokKy U AOXOAHOCTU 06au-

raumn, Tak n obnuraumm co cpokom 1-3 roga (aHanorm).

2.2. Onpepensdercsd, AOXOAHOCTU KakKoOro M3 MHAEKCOB MoJly4YeHHas AOXOAHOCTb Mo
obnuraunm Hanbonee COOTBETCTBYET, B KayeCcTBe Mepbl 61M30CTM NCNONb3yeTCH
CpeaHWU KpeauTHbIA cnpaa obnurauniil ¢ G-curve B CpaBHEHUU C KPeAUTHbIM
CNP3A0OM YKasaHHbIX HUXe MHAEKCOB. KpeAuTHbIM CNp34 pacCyMTbiBaeTCs Kak
pasHMuUa Mexay AOXOAHOCTbK K noraweHunio obnnraumm Ha cpok ee Mmoamduum-
poBaHHOM Atopauunn n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensx ncnonb3yrTcs

cneaywuwme MHOeEKChI.

e VHAeKc KopnopaTuBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)

1 Cnoco6 ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBAMBAETCs CaMOCTOATENbHO, MOXET UCMOMb30BaThCs Kak
cpefHee apudMeTnyeckoe, Tak U cpegHeB3BeELIEHHOe No o6beMaM 60 060poTaM TOProB 3HAUEHMUE.
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Tukep - RUCBITRBBB3Y

OnuncaHune nupekca - http://moex.com/a2197.

ApxuB 3HayeHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e VHAekc kopnopaTmBHbIX obnuraumn (1-3 roga, BB- < peiTtuHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHune nuaekca - http://moex.com/a2196

ApxuB 3HayeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VHAekc kopnopaTmBHbIX obnuraumii (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHune nHpekca - http://moex.com/a2195

ApxunB 3Ha4yeHuUn - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. OnpenensieTcs, Kakon ypoBeHb PeMTUHra MCNosib30BaTb NpW OnpeaeneHun Be-

pOSAATHOCTM AedonTta no cneaytouwen tabnuue:

Moody s

MexxayHapoaHasa wkana WHpekc

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

3. MHanBnayanbHas Metoamka
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http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

B cB43Kn C oTCyTCTBMEM Y yﬂpaBﬂFIIOU.leVI KOMMaHuu BHYTDEHHEﬁ CTaTUCTUKN O CO6bITVIF|X,
BeAyLWnX K obecueHeHunto n npocpoyke obs3aTtennCcTs KOHTpAareHTos, Npmn BO3HUKHOBEHUN
TakuX cobbITUM, Ynpasndwouwasa KoMnaHMa NCnosb3yeT AaHHble peVITMHFOBbIX areHTCcTBs An4d

onpeaeneHnsa koadpduumentos PD n LGD.

B cnydae otcytcTBma nHdopmaumn o koadbdbuumeHtax PD n LGD B oTHoweHUn npobnem-
HOrO KOHTpareHTa, No AaHHbIM PENTUHIOBbLIX areHTCTB, YNpasnsatoLwas KoMnaHna onpege-

NAEeT OUEHOYHYIO CTOMMOCTb aKTBa Ha OCHOBaAHUMN OTYETaA OLUEHLWIMKA.

B cnyyae NnpuHATUS pelleHns 0 NpU3HaHumM GU3nyYeckoro uam tpuamdeckoro nmua 6aHk-
poToM, 3HauyeHusa PD n LGD cuuTaloTcs paBHbiMM 1 € AaTbl ony6/iMKoOBaHMSA Takoro petle-

HUS.
BeposaTHocTb gedonta (PD) Ha nHble Cpoku (OTAMYHbIE OT 1 roga) oueHUBaeTCs Nponop-

LMOHaNbHO CPOKY BepOosITHOCTU AedonTa Ha ropusoHTe 1 roa no dopmyne:

PD; = PD + 2

Pt K —

! T

rae,

PD; — BepOSATHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHunsa/odepTsbl;
PD - BEpPOATHOCTb AedonTa sMuTeHTa/aebutopa Ha ropusoHTe 1 roa;

D; — KOIMYEeCTBO KaneHAapHbIX AHeN A0 noraweHuns/odepTsl;

T — KONMYECTBO KaneHAapHbIX AHEN B roAy, B KOTOPOM OCYLLECTBASEeTCS pacyeT PD;.

BennunHa PD npuHuMMaeTcs paBHOWM 1 npu dakTuyeckonm npocpoyke obs3aTenbcrBa

KOHTpareHToM.
Mopsanok onpeneneHns sennynHbl LGD.
Motepn npu 6aHkpoTcTBe (LGD) onpeaensitotcs cneayrowmm ob6pasom:
LGD=1-RR,
roe:
RR (recovery rate) — oxuaaembin NpoUEHT BO3BpaTa NO NPOCPOYEHHbLIM BbiNaTaM.

RR onpenendeTca no AaHHbIM peVITMHFOBbIX dreHTCTB.
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NMPUTOXEHUNE 7. KPEAUTOPCKAA 3AA0JIXKEHHOCTbDb

Buabl o6s3aTenbCcTB

KpuTepuu npusHaHus

Kputepumn npekpaueHus
npuU3HaHus

CnpaBepgnimBas CTOMMOCTb

Kpeautopckas 3a0/KEHHOCTb MO
caenkam, Mo KOTOpbIM HAacTynuna
Hanbosiee paHHASA AaTa pacyeTos

[aTa nepexona npasa cobCcTBEH-
HOCTM Ha aKTmB (AeHeXHble
cpeacrtea) k MNO® ot nuua, B OT-
HOLIEHMN KOTOpPOro BO3HMKaeT
KpeauTopcKas 3a40/)KEHHOCTb

Oata wucnonHeHusa obs3a-
Tenbcte MN® no gorosopy

Kpeantopckasi 3af0nXeHHOCTb Mo
BblJaye MHBECTULMOHHbIX MNaeB
nno

[Jata BKIYEHUA  AEHEeXHbIX
cpeacTtB (MHOro UMyLecTBea), ne-
peaaHHbIX B onsiaty UHBECTULN-
OHHbIX Naes, B umyLiectso MNMNNO

[aTta BHeceHns NpuxoaHom
3anncum o Bblaaye MHBECTU-
LMOHHbLIX MaeB B peecTp
MA® cornacHo oTuyeTty pe-
rmcrpartopa

KpeauTtopckasi 3aA0/)KEHHOCTb MO
Bblaa4ye MHBECTULUMNOHHDbIX naes
MN® npn obmeHe

[aTa 3auncneHus s NMNO nmyuwe-
CTBa, nNOCTynmBwEero B onnarty
obMeHa naes

[aTta BHeceHnst NpuxoaHomn
3anucu o Bblaaye MHBECTU-
LMOHHbIX MaeB B peecTp
MN® npn obmeHe cornacHo
OTYEeTY permcrpaTtopa

KpeauTopckas 3af0MXeHHOCTb Mo
BbiNfaTe AEHEeXHOW KOoMneHcauum
npyv MNOraweHnn MHBECTULMOHHbBIX
naes MNMUO® (nepeuyncrneHnn aeHex-
HbIX cpeAcTB Npu obMeHe naes)

[aTa BHeceHMs pacxogHown 3a-
niMcM o noraweHun (cnucaHum
npu o6MeHe) WHBECTULMOHHbIX
rnaes NN® cornacHo oTyeTy pern-
cTpaTopa

[aTta Bbinnatbl (nepeyuc-
neHus no obMeHy) CyMMbl
JEHEeXHOW KoMMNeHcauum 3a
MHBECTULIMOHHbIE nan NN
cornacHo 6aHKOBCKOW Bbl-
nucke

Kpeautopckasa 3a40/HDKEHHOCTb Mne-
pea areHTamMu rno BblAade, norawe-
HUIO M OBbMeHy WHBECTULMOHHbIX
naes NMNNo

JaTta ocylwecTsrieHna onepaunmu
BblAaum 1 (UNun) noraweHns rnaes
B peecTpe MHBECTULMOHHbIX NaeB
MNP no 3asBKe areHTa

[aTta nepeyuncrieHnsa cymmel
CKMAOK/HagbaBOK areHTy
n3 NMN® cornacHo 6aHKoOB-
CKOW BbINUCKe

KpeauTtopckass 3aA0/KEHHOCTb MO
BbiNJ1laTe  40OX0A0B nanwmukam
(npaBa BnagenbLeB MHBECTULIMOH-
HbIX Nae.)

[aTa BO3HUKHOBEHMA obazaTenb-
cTBa Mo BbinNjaaTe goxoaa (B ToM
yncne parta, ykasaHHas B C006-
LeHnn o BbinsaTte 4oxo4a no MH-
BECTULMOHHbLIM MasiM B COOTBET-
CTBUM C MHdopmaumen HKO AO

e [laTa ucnonHeHusa obs-
3aTeNbCTB  YNpaBnsio-
Len KoMMmaHwuen, noa-
TBEpXAEeHHON 6aHKoB-
CKOM BbIMUCKOW C pac-

CnpaBeanuBasi CTOMMOCTb 06£3a-
TenbCTB, BKAtoUaeTcsa B pacyeT CHA
B pa3Mepe ee ocTaTka Ha JaTy
onpeneneHna CYA. He AWMCKOHTU-
pyeTcs.
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HPO wnu odumumanbHbIM CalToM
(opnumanbHbIM NTMCbMOM) yrpaB-
NAWEN KOMNAHUK)

YETHOro cyeTa Yyrnpas-
NALLWen KOMMaHuu
ay. TMNnNo  /otyetom
6pokepa MNO

e JlaTa NIMKBUAauuun
ynpaBnswouiern Komna-
HWW, COrTaCcHO BbIMKUCKE
n3 EMPIONT (nnm BbI-
MNCKU U3 COOTBETCTBY-
IOLWero ynoJIHOMOYEeH-
HOro opraHa WHOCTpaH-
HOro rocyaapcraa)

KpeauTopckas 3a40/1XeHHOCTb ne-
pea ynpaBnsowen KoMnaHuewn,
BO3HUKLUAs B pe3ysibTaTe MUCMofb-
30BaHMs ynpaBnsoLlen kKomnaHuemn
CO6CTBEHHbIX [EHEXHbIX CpeacTB
ANa BbiNAaTbl AEHEXHOW KOMMNEH-
cauuu BnagenbuaMm WMHBECTULMOH-
HbiX naes MU® npu noraweHun u
(nnn) obmeHe WHBECTUUMOHHbIX
naes MNNo

JaTa MONyYeHUs  AEHEXHbIX
CpeacTB OT ynpasAsioWen KoM-
naHumn cornacHo 6aHKOBCKOW Bbl-
nucke

[laTta Bo3BpaTa CyMMbl 3a-
OO/HKEHHOCTU  yNpaBnsiio-
Wen KOMMaHMM CcornacHo
6aHKOBCKOM BbINUCKE

KpeauTopckasi 3aA0/KEHHOCTb MO
ynnaTe Hanoros u Apyrux obssa-
TeNbHbIX MJaTeXen U3 MMyLLecTBa
nnuo

e [na HAO®JT - pgaTa BbINaaThl
aoxopa, Kotopbin obnaraetcs
HODN

e [lns ocCTanbHbIX HANOroB u
obs3aTenbHbIX nnaTexenm -
AaTa BO3HWKHOBeHMs o0643a-
TeNnbCTBa MO BbiMaTe Hasjaora
n (nnn) obsizatenbHOro nna-
Texa, COrllacHo HopMaTuB-
HbIM MNpaBOBbIM akTaM Poc-
cniickon depepaunm mn (Mnn)
A0roBopy

[aTta nepeyncneHns CyMMmsl
Hasnoros (obs3aTenbHbIX
njaTexen) C pacyeTHOro
cyeta MU cornacHo 6aH-
KOBCKOI BbINNCKE
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KpeanTtopckas 3aA0/KEeHHOCTb Mo
ynnaTte komuccum (bmnpxkesbix, 6po-
KEPCKMX) M WHbIX PacxoaoB Mo
caenkam.

[aTa 3aknto4YeHnss COOTBETCTBY-
IOLWEN CAeNnKMu.

JaTta nepeuucneHuna pge-
HEXHbIX cpeacTs ¢ 6pokep-
CKOro cyeTa B CYeT onnaThl
KOMUCCUI N MHBIX pacxo-
[O0B NO caenkam.

KpeanTtopckas 3aA0/KeHHOCTb Mo
caoenkaMm Kynam - npoaaxu akTu-
BoB MMN® (3a UCKkI4YeHneM caenok
Kynan-nNpoaaxu LeHHbIX 6ymar) u
nepegaya aktusos MNO® B apeHay

JaTa MONy4YeHUs  AeHEeXHbIX
CPeACTB Ha pacyeTHbIn cyeT NMNO
cornacHo 6aHKOBCKOW BbINUCKE

JaTa BO3HMKHOBEHUA 068-
3aTenbCcTBa Mo CAENKe Co-
rnacHo yc/lioBMSAM A0roBopa

Kpeantopckas 3a40/1KEHHOCTb MO
BO3HarpaxkaeHusM yrnpasnstowen
KOMMNaHuu, cneumann3npoBaHHOMY
Aeno3uTapuio, ayamuTopcKon opra-
HM3auumn, bupxe, n1uy, ocyLLecTs-
nawoweMy BeaeHue peecTpa Bna-
JenbLueB  WHBECTUUMOHHLIX NaesB
MN®, a Takxe obsg3aTenbCTBaM no
onnate npoymMx pacxonos, OCy-
LWeCcTBNSEeMbIX 3@ CYET MMyLlecTBa
MN® B cooTBeTCcTBUM C TpeboBaHU-
MW OEeNCTBYIOLWEro 3aKoHoaaTeNb-
CTBa

e [laTta onpeaenenHnsa CHA MANO.
Ecnn obsasaTtenbcTtBa no Aoro-
BOPY He MOryT 6bITb HageXHO
onpefeneHbl Ha Takyk aaty,
TO MPUMEHSAOTCS MeToAbl ar-
npoKcuMaumn, npuv BO3MOX-
HOCTW €ro NpUMEHEHUs K AaH-
HOMY BMAY pacxoAoB3;

e [laTa BO3HMKHOBEHUS 06513aH-
HOCTM COrlacHO yCnoBUAM [0-
roBopa, ecsm eCTb OCHOBaHUS
OAHO3HAYHO nonaraTtb, 4TO
ycnyrm no pgorosopy 6yayTt
OKasaHbl;

e [laTa noslydeHuss LOKYMEHTa,
noaTBep)XAatoLero BbiMosiHe-
Hne paboT (OKasaHus ycnyr)

[aTa nepeyncneHns CyMmmel
BO3Harpa>xaeHum n pacxo-
OOB C pacyeTHoOro cyeta
MN® cornacHo 6aHKOBCKOM
BblINUCKE

CnpaBeanuBasi CTOMMOCTb 06£3a-
TenbCTB MO Bbinjiate BO3Harpaxae-
HWUI M pacxodoB, CBSI3@HHbIX C A0-
BEepuUTENbHbIM ynpaBieHneM, npu-
3HaeTcsd B CyMMe, He MnpeBbllato-
wen npenenbHo A0NyCTUMbIA pas-
Mep BO3Harpa>kaeHui Ha aaTty npu-
3HaHWs B cooTBeTCcTBMM C [pasu-
namun Y MNMUO, a Takxe B cymMMe, He
npesbiaowen chopMMPOBaHHLIN
pe3epB Ha MNpU3HaHWUA COOTBET-
CTBYIOLWEro BO3HarpaxaeHus (B
cnyyae opMMpoBaHMSA Takoro pe-
3epBa)

B cny4ae, ecnn B pacuet CHA MNMNo

BK/1lOYEH pe3epB Ha BblM1aTy BO3-
M® no CcoOTBETCTBYHOLWNM pesep Y

3 MporHo3Hble 3HaYeHNst 0693aTeNbCTB, PacCUMTaHHbIE YNpaBstowen KoMnaHmei, npefoctasnstoTcs B Cneumann3npoBaHHbIi Aeno3u-
Tapuii Ha Kaxayto aaty onpeaeneHus CHA ¢ ykasaHueM nepuoaa BbI6OpKN 1 06BACHAOWNX NEPEMEHHDIX.
Ona uenei annpokcMMaumm pasMepa 0693aTenbCTB UCNONb3YETCHA CTaTUCTUKA 3a nocnegHue 12 (JseHaauaTb) MecsueB, NpeaLlecTByio-
wnx aate onpeaeneHns CHA MN®. Mpu OTCYyTCTBMM Takoro obbemMa CTaTUCTUKM MeToA annpoKCUMaunm NpUMEHUM NPpU HANUYNU AAHHbIX
He MeHee 4yeM 3a nocnegHue 2 (ABa) Mecsaua, npeawecTeyWwmx aate onpegenennsa CHA MNO.
B paty noctynfneHmnsa AOKyMeHTa, NOATBEPXAAOLWEro oKasaHHble yCnyru, Npon3BoanTCa KOPPEKTUPOBKA HAUYMCNEHHbIX 0653aTenbCTB 40
MX peasibHOro 3HayeHwus.
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AorogopamMm WM B COOTBET-
cTBMM C npasuniamm Y NMANO

HarpaxneHuin, annpokcuMaums Be-
JINUMH, NoAd KOTOopble MpoucxoauT
dopMnpoBaHue pesepBa - He Tpe-
byeTcs.

Pe3epB Ha BbiNnaTy BO3Harpaxae-
HUS

Hannumne nopsaka onpeaeneHus
pe3epBa W YC/I0BUSA €ro oTpaxe-
HUS B 06s13aTeNbCTBaxX B COOTBET-
CTBUM C HacToswmMMn Mpasmnamm
onpeneneHuns CHA NMNo

B pgaTty nosnHoro ncnonb-
30BaHMsA pe3epBa Ha
BblNNaTy BO3Harpaxaje-
HUs

MO OKOHYaHUM OTYET-
HOrO roga nocne BOC-
CTaHOB/I€HMS HENCMO/b-
30BaHHOro pe3sepsa B
COOTBETCTBUM C HaCTONA-
wmmn NMpasunamu onpe-
aenenns CHA MNo

CnpaBeanimBass CTOMMOCTb 06s3a-
TenbCTB, BKAtoUaeTca B pacyeT CHA
B CYMMe, ornpeaesieHHol B COOTBET-
CTBUU C [NpunoxeHmem 2
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA YINPABNA-
oWy KOMMNAHUIO A4.Y. NNo®

[eHexHble cpeacTBa Ha cHeTax, B TOM YMCNe Ha TPaH3UTHbIX, BastoT-
HbIX cYeTax, OTKPbITbIX Ha ynpasnaswwy Komnavuw A.Y. NMNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSlOTHbLIA) Ha OCHOBAHWUM BbINUCKN C
YKa3aHHOro cyerTa.

e [laTa UCMOSIHEHUS KPEAUTHOW opraHusaunen obsasatenbCcTs Nno nepe-
UMCNEHMUIO AEHEXHbIX CPeACTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
CpeAcTBa nepexogsaT B CTaTyC npoyen AebuTopCcKoM 3a[0J1KEHHO-
cTn);

e [arta nukBmnpaumm 6aHKa cornacHo MH@oOpMaLmn, packpbiTon B opu-
LMasibHOM AOCTYMHOM MUCTOYHMKe (B TOM uumcne 3anmcm B EFPKOJT o
nukemnaaummn 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbLIX, BaJ/IIOTHbIX CYETAaX, OTKPbITbIX Ha YNpaBAsloLWYy KOM-
naHuio A.Y. NMNO® onpenenseTcs B CyMMe OCTaTKa Ha cyeTax, OTKPbITbIX
Ha ynpasnsawowyo komnaduo 4.Y. NMNO.

Mpu nepeBoae AeHEXHbIX CPeACTB MeXAy cyeTaMmu, B Cllyvyae BO3HUK-
HOBEHWS BDEMEHHOIO slara Mexay AaTOM CNMcaHneM AeHEeXHbIX CpeacTB
CO cyeTa CNMCaHMA M AATOW 3a4YUC/IeHUs AEeHEeXHbIX CpeacTB Ha cyeT
3aumcneHuns, Takasa aebmtopckasa 3a40/HKEeHHOCTb NPM3HaeTcs onepauu-
OHHOW N HEe KOPPEKTUPYETCS B TedeHue He bonee 3-ex pabouunx gHewn ¢
MOMEHTa ee BO3HWKHOBEHMUS.

MpeBbllWeHMe yKasaHHbIX CPOKOB MO He3aBUCALWMM OT Ynpasnstowen
KOMMNaHWW NpuYMHaM, BeaeT K HeobXoaAUMOCTU onpeaeneHuns cnpasen-
JIMBON CTOMMOCTM aKTUBOB B COOTBETCTBMM C METOAAMUN KOPPEKTUPOBKMU
cnpaseanneon ctoumoctu (IlpunorkeHue 6)
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NMPUJTOXEHWE 9. AEMNO3UTbl B KPEANUTHbIX OPFAHU3ALNAX

Buabl akTuBoB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPpeAUTHbIX OpraHmsa-
umsx (gpanee — Aeno3nThbl)

Kputepun npmn-
3HaHus

e [laTa 3a4MC/ieHUst [EHEXHbIX CPeACTB Ha COOTBETCTBYHOLWMIA Aeno-
3UTHbIA CYET HA OCHOBAHUW BbIMMUCKN C YKa3aHHOro cyeTa;

[laTta nepeycTynku npaBa Tpe6oBaHMs O BbinjaTe 4eno3mTta U Havuc-
JIEHHbIX MPOLEHTax Ha OCHOBaHWWU AOroBopa.

Kputepun npe-
KpalyeHusi npyn-
3HaHnsa

[aTta ucnonHeHns KpeauTHOM opraHusaumen obsizaTenbCTB MO BO3-

BpaTy Aeno3unTa Ha cuyeT MNO;

e [laTa nepeycTtynku npasa TpeboBaHMa O BbinJaaTe Aeno3nTa U Ha4YuC-
JIEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;

e [laTa peweHunst baHka Poccum 06 oT3biBe nnueH3nn 6aHka (4eno3nThbl
rnepexoasT B CTaTyC AeOUTOPCKOMN 3aA0/1XKEHHOCTN);

e [aTa nukeBmngaumm 6aHka cornacHo nHdopMaumm, packpbiTor B opu-

UMasbHOM AOCTYMHOM MCTOYHMKE (B TOM uymcne 3anucm B EMPKOST o

nvkemaaumm 6aHka).

CnpaBepsinBas
CTOMMOCTb

CnpaseanumBas CTOMMOCTb AEMNO3MTOB B TeHEHNE MaKCMMaJIbHOrO CPoOKa,

npeaycMoTpeHHOro 4O0roBopoM, onpeaenaeTcs:

e B CyMMe oCTaTKa Aeno3nTa, yBe/IM4YeHHON Ha CyMMY MPOLLEeHTOB, pac-
CUMTaHHbIX Ha AaaTy onpeaeneHusa CHA no ctaeke, NpeayCcMOTPEHHON
[OroBOpOM, €C/in CPOK MNoraweHusa aenosuTta - «ao0 BocTpebo-
BaHuUA»;

e B CyMMe Aeno3uTa, YBE/IMYEHHOW Ha CYMMYy MPOLEHTOB, pacCyYMTaH-
HbIX Ha gaTy onpegeneHns CHA no cTtaBke, NpeayCMOTPEHHOM Aeno-
3UTHbIM JOMOBOPOM B TE€YEHMEe MaKCMMasibHOro cpoka, rnpeaycMmoT-
pPEHHOro AOroBOpPOM, €C/Ziu CPOK BO3BpaTa Aeno3uTta - He 6onee
1 (OpHoOro) roga v cTaBkKa Nno A0OroBopy COOTBETCTBYEeT PblIHOY-
HOM Ha aaTy onpeaeneHus CHA. CtaBka No AOrOBOpPY COOTBETCTBYET
pbIHOYHOWM, ecnu oHa nonajaeT B AMana3oH BONATU/bHOCTU PbIHOY-
HbIX CTaBOK. [MopaaoK onpeAeneHns pblIHOYHOM CTaBKWM M Anana3oHa
BOJTATUIBHOCTU PbIHOYHbLIX CTAaBOK yCTaHOBMEH B [punoxeHun 5.

e B CyMMe, onpefesieHHOW C WUCMOJib30BaHMEM MeToha MpuBeneHHON
CTOMMOCTM 6yAywmnX AeHeXHblX MOTOKOB Ha BeCb CpPOK Aerno3uTta
(OpunoxeHne 5) B MHbIX cny4vasx. [pn 3ToM cnpaBeanneas CTou-
MOCTb Ha aaTy onpeaeneHns CHA He MoxeT 6blTb HUXE CyMMbl, KO-
Topas 6bina 6bl Bo3BpaweHa B NMN® npu ycnoBumM pacTopXXeHus ge-
MO3MTHOIO AOroBopa Ha AATy OLEHKMU.

B cnyyae BHeCeHUS U3MEHEHWN B YC/IOBUS OnpeaeneHns cpoka Aoro-

BOpa MaKCMMasbHbIil CPOK onpeaensieTcss B COOTBETCTBUMWU C U3MEHEH-

HbIM CPOKOM [eno3uTa, AENCTBYIOWKMM Ha aaTy onpegenenns CHA, npu-

yeM HaKomnJieHne cpoka Bkiaja He NpoucxoauT.

Adara n cobbi-
THUS1, NpuBoOAs-
e K obecue-
HeHHIo

e CnpaBennuBasi CTOMMOCTb AEMO3UTOB ONpeaensieTcss B COOTBETCTBUM
C METOAOM KOPPEKTUPOBKUA CI'IpaBe,CI,ﬂVIBOVI CTOMMOCT NP BO3HUK-
HOBeHMUM cob6biTuA, Beayulero Kk oé6ecueHeHunto (MpunoxerHve 6)

e CnpaBeanmeas CTOMMOCTb Aerno3uTta npusHaeTcsa pasHon 0 (Hynw) ¢
Aatbl peweHns baHka Poccun 06 oT3biBE NuLeH3nKn 6aHKa, B KOTOPOM
pasMeLlleH Aeno3uT.
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NMPUJTOXEHWME 10. LEHHBIE BYMAI'U

Buabl akTuBoB

LleHHble 6yMaru, B T.4. AEMO3UTHbIE cepTUdUKATHI

Kputepun npn-
3HaHus

[aTta nepexoga npaB CO6CTBEHHOCTU Ha LeHHble 6ymaru: (3a nckawoue-
HMEM LeHHbIX Bymar, nepegaHHbIX N0 cAenkaM, COBepLlaeMbiM Ha BO3-
BpaTHOM OCHOBE, MpPW COXPaAHEHMW KOHTpPAreHToM No caenke 3a coboi
3HaYUTENbHOW YacTu BCEX PUCKOB W BbIr04, CBSA3AHHbLIX C BaAeHUEM
LeHHbIMK ByMarammn — cM. MNpunoxenne 20 «Caenku PEMNO»);

e ecnu ueHHasa 6ymara noanexuT yyeTy Ha cyeTe Aeno - AaTa 3a4vuc-
NeHus ueHHon 6yMarm Ha cYeT Aeno, OTKPbITbIM ynpaBnstowen KoM-
naHun A.Y. NMNO® B cneuvannsMpoBaHHOM Aerno3uTapun, MoaTeBep-
XAEHHAs! COOTBETCTBYOLLEN BbIMUCKOM NO CYETY AENO;

e eC/NIN OKYMEHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cdeTax
aeno (3a NUCKIKYEeHMEM AeN03UTHbIX CcepTMdMKATOB) - C AaTbl NpuU-
eMa ueHHon 6ymarm MNMN®, onpeneneHHon B COOTBETCTBUN C YCNOBU-
AMW 0OroBOpa M NOATBEPXAEHHOM aKTOM NpueMa nepenayvn LeHHbIX
bymar;

e 0 Aeno3nTHbIM cepTudmnKaTam - gaTa 3aduncneHuns Bo Bkiag (aeno-
3UT) AEHEXHbIX CpeAcTB, NOATBEPXAEHHASA BbIMUCKON CO cyeTa Mo
Bkiagy (Aeno3nTy) unm c gatbl NpMobpeTeHns Takoro ceptnudurkaTra
noATBEPXXAEHHOW aKTOM.

Kpunrepun npe-
KpaweHus1 npu-
3HaHus

[JaTa nepexopa npaB cO6CTBEHHOCTU Ha LieHHble 6ymaru: (3a uckiwuye-
HMeM ueHHbIX byMar, nepefaHHbIX NO cAenkaM, COBepLlaeMbiM Ha BO3-
BpaTHOW OCHOBe, Korga Ynpasnstowas komnavua A.Y. MO npogon-
XKaeT COXpaHATb 3a cO60M 3HaUYUTENbHYIO YacTb BCEX PUCKOB WU BbIrOA,
CBSI3aHHbIX C BNlajeHuMeM nepedaHHbIMM MO cAesike LeHHbIMKM byma-
ramm):

e ecnu ueHHasa bymara, NnoaNexuT ydeTy Ha cyeTe Aeno - AaTa crnuca-
HUSA LEHHOM ByMarm co cyeTta Aeno, OTKPbITOro ynpaBnsitiowen Kom-
naHum A.Y. NMAO® B cneunannsMpoBaHHOM Aeno3uTapun, NMoaTBep-
XAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM NO CYETY Aeno;

e eC/N fOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
Aeno (3a UCKAYeHneM Aeno3nTHbIX cepTudmkaToB) - € AaTbl nepe-
Aayn ueHHon bymarm MNMNO®, onpegeneHHON B COOTBETCTBUM C YCIlO-
BUSIMW AOroBopa M NOATBEPXAEHHOM akTOM npuvema nepegadun LeH-
HbIX byMmar;

e O AEerno3uTHbIM cepTudukatam - gata cnmcaHus c Bknaga (aeno-
3UTa) AEeHEeXHbIX CpeacTB, MoATBEPXKAEHHAA BbIMMCKOM CO cyeTa Mo
Bknaay (A4enosuTy), WanM C AaTbl CNMUCaHUS Takoro ceptudwukara,
noATBEPXKAEHHOM aKTOM;

e €C/IM MO 3MUTEHTY LEeHHbIX 6yMar BHeceHa 3anmcb B EIPKOJT 0 numk-
BMAauUMK - C AaTtbl 3anNmMcu O NMKBMAAUMKM SMUTEHTa (NONYyYEHUS UH-
dbopMauumn o NMKBMAaLNN IMUTEHTA).

CnpasegnunBas
CTOMMOCTH

Cnpaseanueas CTOMMOCTb LleHHOM 6yMaru - LeHa, onpeaeneHHas ¢ no-
MOLLbIO MOJesiel, YKasaHHbIX B [puaoxeHunn 3.
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CnpaBeanueas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar Npu3HaeTcs paB-
Hoi O (Honb), B cny4yae MOAHOro noraweHus HOMWHana B COOTBET-
CTBMW C YC/IOBUSIMU BbiMyCKa LEeHHbIX 6ymMar - ¢ AaTbl NOJIHOrO nora-
LWEeHUs HOMWHana B COOTBETCTBMW C YCTIOBUAMM BbiNyCKa LIEHHbIX Oy-
mar;

CnpaBeanuneas CTOMMOCTb BCEX BbIMYCKOB A0JIEBbLIX U AOJTOBbIX LEH-
HbiXx 6yMar npusHaeTca pasBHou 0 (Honb), B cnyyae oduumanbHOro
onybnnkoBaHMsA pelleHns O Npu3HaHuM SMUTEHTaA 6aHKPOTOM - C
AaTtbl odmnumansHoro onybaMKoBaHMS TaKoro coobueHns;
eCnpaBensmeasl CTOMMOCTb LUEHHbIX 6ymar, CTOMMOCTb KOTOpPbIX
onpenenseTcs OUEHLWMKOM, NMpu HalInymMm nNnpmsHakoB obecueHeHus,
onpeaenseTcs B COOTBETCTBUM C [IpuioxeHneM 6 B yacTu Tpebosa-
HUA K OTYETY OLEeHLIMKa;

CnpaBeanueas CTOMMOCTb o6nMraunii Npy BO3HUKHOBEHUM MpPU3Ha-
KOB 06eCLEeHEHNS M OTCYTCTBUM LLEH NepBOro ypoBHS Ha AaTy onpe-
penenunsa CYA paccuuTbiBaeTcsas NO OAHOMY M3 METOAOB KOPPEKTU-
pPOBKW CripaBeAMBON CTOMMOCTH, yKasaHHOMY B [punoxeHun 6.
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MPUTOXEHVE 11. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUTHOWUN OPTAHU3ALUMMU BbITIJIATUTb AEHEXXHbIN 9KBUBA-
JIEHT APAITrOLUEHHbIX METAJ1J10B

Buabl aktTnsBoB

[paroueHHble MeTannbl;
TpeboBaHMsa K KpeaUTHOW OpraHM3aumm BbiNNaTUTb AEHEXHbIA 3KBU-
BaJIEHT AparoueHHbIX MeTas10B (fanee — 3KBUBAJIEHT).

Kputepun npn-
3HaHus

Ona gparoueHHbIX MeTaJUI0B - [aTa rnepexoaa npaBa CO6CTBEH-
HOCTW, NOATBEPXAEHHAa aKTOM NpueMa-nepenayu;

Ona Tpe6oBaHU K KpeAUTHOW OpraHusauuMu BbIMJaTUTb Ae-
HEeXXHbI 5KBUBAJIEHT AAparoueHHbIX MeTaJU10B - aTa nepexoaa
npaB CO6CTBEHHOCTWU COINIACHO BbIMUCKE CO CYETa KPeAUTHOI opra-
HM3aUWU O 3@4YUC/IEHUM Ha META/IJIMYECKUIN CUET AparoLeHHbIX Me-
Ta/JIOB HA OCHOBaHWKW AOroBopa.

Kputepun npe-
KpaweHns1 npy-
3HaHus

Ona gparoueHHbIX MEeTa/ZIoB - [aTa nepexona npasa CO6CTBEH-
HOCTW, NOATBEPXAEHHAs aKTOM npuveMa-nepenaudu;

Ana Tpe60BaHMA K KpeAUWTHOW OopraHusauuMum BbiMJlaTUTb Ae-
HEXXHbI 3KBUBAJZIEHT AParoueHHbIX MeTa/J10B:

- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;

- nata peweHusa baHka Poccum 06 oT3biBe nunueH3un 6aHka (AeHex-
Hble CpeACTBa NMepexoasaT B CTaTyC npoyven nebmnTopCcKon 3a40/1KEH-
HOCTHW);

- AaTa NMKBMAAUNK KPeAUTHON OpraHu3auunm, B KOTOPOM OTKPbLIT Me-
TanJIM4ecknuin cyeT, MHdopMaLmMs 0 KOTOPON packpbiTa B oduumarnb-
HOM AOCTYMHOM UCTOYHMUKE.

CnpaBepgsinBas
CTOMMOCTb

[paroueHHble MeTanbl N X SKBUBANEHT OTpaXkaroTcs Ha AaTy onpege-
neHusa CHA no cneayrowum crnpaBeasMBbiM LeHaM B nopsiake ybbiBaHMS
npuopuTeTa C Y4eTOM Beca AparoueHHOro Metasnna, 3a KoTopblii onpe-
AensieTcsa Kaxxaas U3 LUeH:

a) LUeHa c JloHaoHckol 6upxu metannos (London Metal Exchange),
B YaCTHOCTW:

- LMAUDY LME Comdty - gnsa 3onorta;
- PLDMLNPM Index - ana nannagus;
- PLTMLNPM Index - gnga nnaTuHebl;

- LMAGDY LME - ansa cepebpa.

b) LUeHbl London Metal Exchange 3a ogHy TpOMCKYIO YHUMUIO nepe-
BOASATCSA B LeEHy 3a rpamMm nytem geneHus Ha 31,1034768 wu
YMHOXalTCS Ha Kypc BantoTbl onpegenerHus CHA no kypcy, ycra-
HoBneHHoMy B [NpasBunax onpegeneHna CHA. LeHa BaHka Poc-
cum (Npw oTcyTCcTBUM Aoctyna K London Metal Exchange wnn oT-
cyTcTBuUM UeHbl London Metal Exchange Ha paTty onpeaeneHus
CHA)

Adara un cobbi-
TN, npuBoAas-
ujero Kk obecye-
HeHnro

CnpaBeanuBass CTOMMOCTb ApParoueHHbIX MeTasisioB U WX 3KBUBANEHT
npusHaetcs pasHoi 0 (Honb):

B C/lydae HacCTynieHus cobbiTUs, NPUBOASLLErrO K NPM3HAHMIO Aparo-
LLEHHOro MeTasiyla HeNnpUrogHoiM Ans AanbHENLWEro UCNosb30BaHUS
Mo LesieBOMYy HasHa4YeHuto, - C AaTtbl NoaydyeHns odbuumanbHOro Ao-
KyMeHTa O TakoM (akTe;

C patbl peweHns banka Poccum 06 oT3biBe NuueH3nn 6aHKa, B KOTO-
pPOM OTKPbIT CYET AJ1S YYeTa AEHEXHOro 3KBMBaNeHTa AparoueHHbIX
MEeTass10B.
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NMPUJTOXEHWNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTDb MO NPOLEHT-
HOMY (KYNOHHOMY) AoxoAay, YACTU4YHOMY / NOJIHOMY NOrA-
WEHWIO SMUTEHTOM OCHOBHOIO AOJITA No AOJIroBblIM LEH-
HbIM BYMATAM

Cpoku agnsi npn-
3HaHus1 onepa-
LIMOHHOM

B TeueHue BCEro Cpoka Npu3HaHus.

Buabl aktTnsBoB

e [lebnTopckasi 3a40/IKEHHOCTb MO NMPOUEHTHOMY (KYMOHHOMY) A0-
X004y MO AOSTOBbIM LeHHbIM HyMaram;

e [lebutopckas 3a40/KEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun npu-
3HaHus

e Ona ne6buTopcKo 3aA0J/HKEHHOCTU N0 NPOUEHTHOMY (KYMNOH-
HOMY) AoxoAy NO AONTOBbIM LleHHbIM 6yMaraMm - gaTta HacTyn-
JNleHMs Havana CpoKa MCMosHeHMs oba3aTenbCTBa NO BbinjaaTe Ky-
NMOHHOro goxoaa (AaTa OKOHYaHMS KYMOHHOrO nepuvoaa) B COOTBET-
CTBUM C YCNOBUAMMU BbiNyCKa LeHHOM byMaru.

e Ans nebuTopckoi 3af0/1HKEHHOCTU MO YaCTUYHOMY/MOJJIHOMY
norawieH1uo 3SMUTEHTOM OCHOBHOIO AOJIra no A0JIrOBbIM L€H-
HbIM 6yMaram - gata 4aCTMYHOrO MAM MOSHOMO NoralleHns HOMU-
Hasla Ha OCHOBaHWM peLleHns1 O BbINyCKe.

Kpnrtepun npe-
KpaweHns1 npy-
3HaHHns

e [laTa McnosnHeHust 06a3aTenbCTB SMUTEHTOM, MOATBEPXKAEHHON 6aH-
KOBCKOW BbIMUCKOWM C pacyeTHOro cuyeta ynpasnsowen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

e [laTa NMKBMAAUUWN SMUTEHTA, COMMTacHoO Bbinucke u3 EMPKOJ1 (unun BbIi-
MANCKU U3 COOTBETCTBYHOLWEro YNOJHOMOYEHHONO OpraHa MHOCTPaH-
HOro rocyaapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka crnpaBeanMBoO CTOMMOCTM REBUTOPCKON 3a[0/1HKEHHOCTHU No
npoueHTHOMY (KYNOHHOMY) AoXoAy MO AO/IrOBbIM LEeHHbIM ByMaram
onpepenseTca B cneayloLwem nopsaake:

a) B pa3Mepe, onpeaeneHHOM Ha AaTy HaCTYMN/IeHMs CpoKa UCNOHEHUS
cooTBeTCTBYlOWero obasarenncrea (4aTty UCTEYEHUS KYMOHHOro ne-
pvoaa) B COOTBETCTBUW C YC/IOBUSAMU BbiNyCKa LLeHHOoW 6ymaru, n uc-
X0AS U3 KOAMYeCcTBa LeHHbIX 6yMar Ha AaTy HacTynieHUs yKasaH-
HOMO CpoOKa - C yKasaHHOW AaTtbl A0 HAcTynneHus Haunbonee paHHen
u3 pat:

e ucteyeHuns 7 (Cemb) paboumx AHen C AaTbl HACTYMJIeHUS CpoKa
MCNOMHEHUs 06a3aTenbCTBa POCCUMCKUM SMUTEHTOM, 10 (AdecaTtb)
pabounx AHEN C AgaTbl HACTYMJEHUS CpoOKa MCMOJIHEHMS 0b6s3a-
TenbCTBa MHOCTPAHHbIM 3MUTEHTOM;

e onyb6ankoBaHWs B COOTBETCTBUM C deaepanbHbIMU 3aKOHaAMU WU
WHbIMW HOPMaTMBHbLIMU NpPaBOBbLIMU akTaMu Poccuiickon denepa-
UMM CBeAEHWIA O MPOCPOYKE UCMOSIHEHUS IMUTEHTOM obs3aTesib-
CTBa NO BbINJATE YKa3aHHOro A0XoA4a.

b) 0 (Honb) - c Hanbonee paHHeln M3 oaT, yKasaHHOM B nr.a.

OueHka crnpaBeaiMBoii CTOMMOCTU Ae6UTOPCKOM 3a40J1XKEHHOCTU Mo
YacCTUYHOMY/NOJIHOMY NOralleHno SMUTEHTOM OCHOBHOIO AoJIra
no [I0/IF0BbIM LIEHHbIM 6yMaraM onpeaensercs B cneayolleM nopsaxke:
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a) B pasMepe, onpeAeneHHOM Ha AaTy HaCTYM/eHUS CPOKa UCTMOJIHEHUS
COOTBETCTBYIOLLEro o653aTenbLCTBa B COOTBETCTBUM C YC/TIOBUSIMU Bbl-
nycka LeHHon bymarm, n ncxoas u3 Konnm4yecrtBa UeHHbIX 6ymar Ha
[aTy HACTYNAeHus YyKa3aHHOro Cpoka - C YKasaHHoOW AaTbl A0
HacTynneHus Hanbonee paHHen n3 aaT:

e uctevyeHuns 7 (Cemb) paboumx gHen C AaTbl HACTYMJIeHUS CpoKa
ncnonHeHus obs3aTenbCTBa POCCUNCKUM aMuUTeHTOM, 10 (AecsaTb)
pabounx AHen C AaTbl HAcTynaeHWs Cpoka WMCMNONHeHUa obs3a-
TeNbCTBA MHOCTPAHHbLIM 3MUTEHTOM;

e onybnukoBaHWs B COOTBETCTBUM C deaepanbHbIMU 3aKOHaAMU U
WHbIMW HOPMaTMBHbLIMM MpPaBOBbIMU akTamMn Poccuiickonn denepa-
LMKN CBEAEHUI O MPOCPOYKE UCMOSTHEHUS SMUTEHTOM AAHHOIO 0651~
3aTenbCTBa;

b) 0 (Honb) — c Hanbonee paHHelr M3 gaT, yKasaHHOM B Nn.a.

Cnpaseanueas CTOMMOCTb AeBUTOPCKOM 3a[40/1KEHHOCTU MO MPOLEHT-
HOMY (KYMOHHOMY) A0X0A4Yy, YaCTUYHOMY/MOSTHOMY MOralleHuto
3MUTEHTOM OCHOBHOrO A0sira No AONroBbIM LEHHbIM 6yMaram npusHa-
eTcs paBHoi 0 (Honb), B cnydae opuumnanbHoro onybnmnkosaHust Coob-
weHns o 6aHKpOTCTBE B OTHOLWEHUM aMuTeHTa (Anua, ob6a3aHHOro no
ueHHon 6ymare) - ¢ gaTbl odpuunanbHOro onybnmMKoBaHna Takoro coob-
LEeHuS.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMUS
cobbITMIN, NpMBOAALLMX K ObBecueHeHUo, B COOTBETCTBUM C [punoxe-
HueM 6.
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NPUNOXEHWE 13. AEBUTOPCKASA 3AAOJIXXKEHHOCTb MO NPOLEHT-
HOMY aoxoAy no AeHEXHbIM CPEACTBAM HA CHETAX

B TeueHue BCcero cpoka npusHaHusa.

Odebutopckas 3a40/MKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnswouwen komnadum 4.Y. NMUo

[aTa Hauana ob6s3aTenbCTBa COrflacHo YC0BMSM AOroBOpa/cornaleHuns
O MNPOLEHTHOM A0X04e MO AEHEXHbIM CpeACTBaM Ha cyeTax ynpasnsto-
wen komnanmm A4.Y. NNO

e [laTa okoHYaHMa obsA3aTenbCTBa COMacHO YyCNOBUAM AOroBopa/co-
rnaweHmns o NpPoLEeHTHOM AOXO4E NO AeHEXHbIM CpeacTBaM Ha cyeTax
ynpasnswowen komnanmmn 4.Y. NMNO;

e [laTa nepeycTtynku npaBa TpeboBaHUs O BbinaaTe BKMada M Hayuc-
JIEHHbIX NMPOLEHTOB Ha OCHOBAHMW AOroBOpPa;

e [laTa peweHuns baHka Poccum 06 oT3biBe nMueH3um b6aHka, (oeHex-
Hble CpeACTBa NepexoanT B CTaTyC npoyen AebUTOpCKOM 3a40/KEH-
HOCTK);

e [aTa nukBuaaumm 6aHka cornacHo nHdopMaumun, packpbiTon B odu-
LUManbHOM AOCTYMHOM UCTOYHMKE (B TOM umcne 3anucu B EMPION o
nvMKBMaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3a[0/1KEHHOCTU MO MPOLEHT-
HOMY A0X0oA4Y MO AEHEXHbIM CpeACTBaM Ha cyeTax YnpaBAstowWen KoM-
nanuu 0.Y. NMN® onpenenseTcd B CyMMe HaYUCNEHHbIX COrNacHo ycno-
BMSIM AOroBopa/cornaweHns MNpoLEHTOB HAa CYMMYy HECHMXAeMOro
oCTaTKa - B C/ly4ae, ecfin yCr0BMS HAYUCNEHUSA NPOLEHTOB MO3BONSIOT
HaJeXHO paccymTaTb UX pasMmep Ha gaTty onpegenenns CHA.

CnpaBeanueBasi CTOMMOCTb AE€OUTOPCKOM 3a[40/1KEHHOCTU MO MPOLEHT-
HOMY A0X0A4y MO AEHEXHbIM CpeACTBaM Ha cyeTax NMPU3HAETCS paBHOMN
0 (Honb) c aatbl peweHus banka Poccum 06 oT3biBe nuueH3nn 6aHka, B
KOTOPOM OTKPbIT CYeT.

CnpaBegnmBas CTOMMOCTb KOpPPEKTUPYETCA B C/yyvae BO3HUKHOBEHUS
MHbIX COBbLITUIA, NpNBOASLIMX K 0becueHeHno, B COOTBETCTBUM C [1pu-
JIOXXEeHUEeM 6.
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NPUNOXEHWE 14. AEBUTOPCKASA 3AAO0JIDXKEHHOCTb MO BbINMJIATE
AVNBUAEHAOB NO AKUMAM, AOXOAA NO AEMNO3UNTAPHbIM PAC-

NMNCKAM

B TeueHMe BCEro Cpoka npusHaHus

ﬂ,eﬁMTOpCKaﬂ 3a40/1PKEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

HaTton NMPU3HaAHUA ﬂ,eGMTOpCKOVI 3a40JIKEHHOCTM MO BblNaTe ANBU-
AeHA0B no akumam, goxoaa no Aeno3nTtapHbIM paCnMckaM B OTHOLIE-
HUW:

- aKUWii, Aeno3nTapHbIX PacnmMCcoK POCCUNCKNX SMUTEHTOB SIBJISIETCS
B COOTBETCTBUM C MHPopMaumen HKO AO HPA wnn odbuumanbHbIX
CaNTOB 3MUTEHTA LEHHbIX 6yMar — TOpProBbll AeHb, NpeaLecTByto-
WKW aaTe, Ha KOTOPYI B COOTBETCTBMW C 3aKOHOAATENbCTBOM Onpe-
OENsTCS N1ua, MeroLWwme NpaBo Ha NoslydeHne ameuaeHaos (aanee
- JaTe dukcaumn peectpa). Ecnu JaTta dpukcaummn peectpa He aBns-
€TCSA TOProBblM AHEM, AMBUAEHAbI B TOProBblfi A€Hb, HA ABa TOpPro-
BbIX AHS npealwecTeyrowmnin late dmkcaumm peecrtpa.

NCcTouHUKaMmn gaHHbIX O BbinjaaTe ANBUAEHAOB SIBASKOTCS MHGOpMa-
LMOHHbIE areHTCTBa, YNOJHOMOYEHHble Ha pacKkpbiTue nHdpopmauum,
3MUTEHTDI.

- aKuuin, Aeno3mTapHbIX PAcMMCOK MHOCTPAHHbIX SMUTEHTOB SBNSA-
eTcsa B cooTBeTcTBMM C MHbDopmaunenn HKO AO HPA aaTta, Ha KOTOpYto
onpefensaioTCcs Nuua, MMelwmne npaso Ha NonyyeHwe AMBUAEHAOB
WIn B COOTBETCTBMM C WHMDOPMaAUMOHHOM cuctemon "bnymbepr"
(Bloomberg)aaTta, c KOTOpOW LleHHble 6yMarn Ha4nHaKT TOProBaTbCs
6e3 yueTta 06bsBNEHHbLIX auBnaeHaos (DVD_EX_DT);

B kayecTBe MCTOYHMKA MHDOPMaLUM UCNONL3YTCA MHDOPMaLMOH-
Hble pecypcbl Bloomberg, n ap. Kputepnem Bboibopa asnsercsa kaue-
CTBO NpeaocTaBNsaeMon nHdopmMaumm n yaobcTeso A4OCTyMNa K AaHHbIM.

Mpwn oTCyTCTBUM MHGDOPMaLMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4YMCNe pa3sMepa NpUUYUTAOLWMXCS BbINAT) - AaTa 3a4MCiieHns ae-
HEXHbIX CPeACTB Ha pacyeTHbIN cYeT ynpasnsaowen komnaHum 1.Y.
NMN® (B TOM Ymcne Ha cyeT 6pokepa MND).

[aTta ncnonHeHus o6a3aTenbCTB 3MUTEHTOM, NOATBEPXAEHHON GaH-
KOBCKOW BbIMWUCKOW C PacyeTHOro cyeTa ynpasBasloLwen KoMnaHuu
4.Y. MN® nnn otuetom 6pokepa MND;

JaTta nukBmaaummn aMuUTeHTa, cornacHo sbinucke n3 EMPOJT (Mnu Bbi-
MUCKN U3 COOTBETCTBYIOLLUEro YnOSIHOMOYEHHOro0 opraHa WMHOCTpPaH-
HOro rocyaapcrtsa).

OueHka cnpaBeanmMBom CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU Mo
BbINJaTe AUBMAEHAOB MO aKUMSAM, AOX04a NO Aen0o3uTapHbIM pacnuc-
KamM onpeaensaeTrcs ucxoas ms:

KOMM4YyecTBa akuMii/Aeno3uTapHbIX pacrnucoK, YYTEHHbIX Ha cyeTe
peno NMN® Ha paTy, Ha KOTOpPYK onpefensdrTcs nuua, UMerlmne
npaBo Ha noayyeHne AMBUAEHOOB U

obbsBneHHoro pasmepa gmsuaeHpa (poxoga), NMPUXOASALWLErocs Ha
OAHY UEeHHYI byMary COOTBETCTBYIOLWEN KaTeropum (Tuna) 3a Bblue-
TOM Hanoros M c6opoB B C/yyae, ecsiv 3TO MPUMEHUMO.
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CnpaBeanueas CTOMMOCTb AeOMTOPCKOM 3aA0JIKEHHOCTM MO BbinaTe
OAVBUAEHAO0B MO aKuMsiM, AoXOoAa MO Aeno3uTapHbiM pacnuckam Mpuv-
3HaeTcA pasHon 0 (Honb):

e B C/lydae ecnn AeHeXHble CPeACcTBa He MOCTYMUAM Ha CYET, OTKPbI-
Tbi ynpasnswowen komnavuu 4.Y. MN® - ¢ pgatel, cneaytowen 3a 25
(OBapuaTtb NATb) paboynM AHEM CO AHS, MO COCTOSHUIO Ha KOTOPbIA
onpenensaTcs Nvua, nMelrwme nNpaBo Ha NosyyYeHne AMBUAEHAOB
(ecnn wnHble CpPOKM He MOATBEPXAEHbl BHYTPEHHEN CTaTUCTUKOWN
yNpaBisloWen KoOMMaHum);

e B Cny4vae oduumanbHOro onybnmkoBaHus coobuieHmnsa o baHKpoTCcTBe
B OTHOLIEHWM 3MUTEHTA (Nnua, obsi3aHHOro No ueHHom bymare) - ¢
AaTbl odbmnumanbHoro onybaMKoBaHMS Takoro coobeHms.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCH B Cllydae BO3HUMKHOBEHMUS

WHbIX COBbITUI, NPUBOAALLNX K 06eCcLeHeHMIo, B COOTBETCTBMM C [pnno-

XeHunem 6.
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NMPUNOXEHWE 15. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO AOXO4AM
MHBECTULMNOHHDbIX MAEB POCCUMACKUNX NMN® N NAEB (AKLMNA)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB UMYLLECTBA nMuo, Nno AOXOAAM OT AOJE-
BOIro y4ACtus B YCTABHOM KAMNMUTANE

B TeueHue Bcero cpoka npmMsHaHusNA

[Jebuntopckas 3a40/MKEHHOCTb N0 A40X0A4aM MHBECTMLMOHHbIX NaeB poc-
cuncknx NMU® m naes (akuMn) NMHOCTPAHHbBIX MHBECTULUMOHHbBIX OHAO0B,
nam KOTOPbIX BXOAAT B cOCTaB mmyuwectea NMU®, no goxomam oT gone-
BOr0 y4yacTus B yCTaBHOM KanuTtane

[aTol nNpu3HaHMsa foxoA4a No NasM, sIBASETCA AaTa BO3HUMKHOBEHMUS
oba3zaTenbCTBa Mo BbiMaTe A0X0AA, YKa3aHHas B COOOLLEHUM O Bbl-
nnaTte AoxoAa no MHBECTULMOHHbLIM NasMm poccuiickmx MN®, B cooT-
BeTCcTBUM C uHdbopmaunern HKO AO HPA, nHdopmaumm Ha obuunanb-
HOM calTe ynpasnslowWwen KoMnaHum uan B odpuumanbHoMm coobuie-
HUW AN BnajenbueB NHBECTULUMOHHbBIX NaeB O BbinaaTe goxoaa (Ang
KBann@puULUMPOBaAHHbIX MHBECTOPOB);

[aTa, C KOTOpON WHOCTpaHHble uUeHHble 6yMaru HaduHawT TOopro-
BaTbCs 6e3 yueTta 06bsaBneHHbIX amBnaeHaos (DVD_EX_DT) B cooT-
BETCTBUM C MHDOPMaLUNOHHOM cuctemont "bnymbepr" (Bloomberg);
Mo noxodam OT AONEBOro yyacTus B yCTaBHOM KanuTane - gata npu-
HATNA peweHns obwero cobpaHus o BbinaaTe Takoro A0X0Aa;

Mpn OTCYTCTBUM MHGDOPMALMKN U3 Bbille YKA3aHHbIX MCTOYHUKOB (B
TOM YuCne pa3Mepa NpUUMTaLWNXCS BbINAAT) - AaTa 3a4nCcneHns ge-
HEeXHbIX CPeACTB Ha pacyeTHbIA CYET ynpasnsower komnaHum A4.Y.
MNN® / Ha cyeT 6pokepa MNP,

[aTa ncnonHeHns oba3aTtenbCTB MO BbiNJaTe A40X04a, NOATBEPXKAEH-
HOM 6aHKOBCKOWM BbINWUCKOM C pacyYeTHOro cyeta ynpasastollen KoM-
naHum 4.Y. MNO® /oTtyeTom 6pokepa MUD;

OaTa nukBungaumm nuua, 06593aHHOro No LeHHbIM 6yMaram MHoCTpaH-
HOro MHBECTULMOHHOIO hoHAa;

[aTa nckn4veHns M3 peectpa POCCUINCKOrO NaeBoro MHBECTULMOH-
HOro doHAa.

OueHka cnpaBensiMBon CTOMMOCTU AeBUTOPCKON 3a40/KEHHOCTU NO
Aoxogam naes poccmiicknx NMUO® 1 nasm (akumMsaM) MHOCTPaHHbIX MHBe-
CTUUMOHHBIX OHAOB, Nan KOTOPbIX BXOAAT B cocTas nmyuwecrsa MNNO:

KONMMYyecTBa MHBECTULMOHHbIX naeB MU® unu naes (akuuii) mHo-
CTPaHHbIX MHBECTULMOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB
uMmywectea NN, yuTeHHbIX Ha cyeTe ageno MNU® Ha paTty onpeaene-
Hus CHA;

06bABIEHHOr0 pasMepa A40Xo4a NO MHBECTULMOHHOMY Mato, YKasaH-
HOro B coobleHnn o Bbinsate AoxXo4a MO WMHBECTUUMOHHbLIM MasiMm
poccunckux MN® mn nasm (akuMsM) MHOCTPAHHbLIX MHBECTULMOHHbIX
¢doHAO0B, KOTOpblE BXOASAT B coCTaB uMyLwecrtsa MN®, B cooTBeTCTBUM
¢ nHpopmaumen HKO AO HPA, nHdopmaunmoHHon cncrtemon "bnymb-
epr" (Bloomberg) vnmn odpunumancHbiM cantom (odumunanbHbIM NUCh-
MOM) ynpaBnsoLlen KOMMNaHnu.
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OueHka crnpaBensiMBon CTOMMOCTU 4eBUTOPCKOI 3a40/1KEHHOCTU MO A0-
Xo4aM OT AONEBOro y4dacTtmsi B YCTaBHOM KanuTase onpeaensietcs B
CyMMe 06bsB/IEHHOIo A0X04a Ha AOJK0 BaAeHuUs.

CnpaBeanueasi CTOMMOCTb AebUTOPCKOW 3a[40/1KEHHOCTM MO AoXoAaM
WHBECTULMOHHbBIX NaeB poccunckmx MUO® n nasm (akumsam) MHOCTpPaH-
HbIX MHBECTULMOHHbLIX (DOHAOB, Maun KOTOPbIX BXOASAT B COCTaB MMyLle-
ctea NN®, noxopam OT AONEBOro y4yactus B yCTaBHOM KanuTane npwu-
3HaeTcsa pasHoi 0 (Honb):

€C/in [JEeHEeXHble CpeacTBa He MOCTYMNWAWM Ha CYeT, OTKPbITbIN
ynpagnswowern komnadum A.Y. MN®, B cnydae ecnu cBeaeHus o
pekBu3nTax 6aHKOBCKOro cHeTa Ans NepeymcneHns 4oxona yka-
3aHbl BEPHO - C AaTbl, cneaylowen 3a AHEM OKOHYaHMS Cpoka
BbINAaT A0X04a MO WHBECTUUMOHHBLIM NasM poccunckux MANO B
cootBeTcTBUM € MNAY (HO He 6onee 25 pabounx gHen);

€C/IN [AEeHEeXHble CpeacTBa He MOCTYMNUAM Ha CYEeT, OTKPbITbIA
ynpagnswowen komnadum A.Y. MN®, B cnydyae ecnu cBeaeHus o
pekBum3anTax 6aHKOBCKOro cyeTa 415 nepevyncaeHns 4oxoaa yka-
3aHbl BEPHO - C AaThl, cneayowen 3a 25 (AsaguaTtb natb) pabo-
YMM OHEM CO AHS, MO COCTOSIHUIO Ha KOTOPbIA OnpeaenstoTcs
nvua, MMeloLWne NpaBo Ha NofyYyeHne oxoaa rno nasm (akumnam)
WHOCTPaHHbIX MHBECTULMOHHbIX (POHAOB (€CNU MHbIE CPOKU He
NOATBEPXAEHbI BHYTPEHHEN CTaTUCTUKON yrnpasnsatoLwwen KoMna-
HWUN);

€C/IN [AeHeXHble CpeaCTBa He MOCTYMNWAW Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmum 4.Y. MNO, B cny4yae ecnm cBeAeHus o
pekBum3anTax 6aHKOBCKOro cyeTa 415 NnepevyncaeHns goxoaa yka-
3a@aHbl BEpPHO - C AaTbl, cneaylowen 3a AHEM OKOHYaHMSA Cpoka
BbIMJaTbl AoxXoA4a OT AOJIEBOr0 yyaCTua B yCTaBHOM KanuTtane
(ecnn nHble Cpokn He noaTBepPXKAEHbl BHYTPEHHEN CTaTUCTUKOMN
yNpaBisiioWen KoMnaHum);

B c/lyyae oduumanbHoro onybamkoBaHms coobuieHns o 6aHk-
pPOTCTBE B OTHOLIEHUM 3MUTEHTa (Nmua, 0683aHHOro No LEeHHOM
bymare) - ¢ gatbl oduUManbHOro onybanMKoBaHMA Takoro coob-
LeHuns.

B cnyyae aHHYIMpOBaHMSA NINLEH3MM YNPaBASOLWEN KOMNAHUN pOCCU-
CKOro naeBoro WHBECTMUMOHHOro d¢oHaa, crnpasennnBasl CTOMMOCTb
KOpPEeKTUpPYEeTCa B COOTBETCTBUMU C [punoxeHuem 6.

CnpaBeanuBasi CTOMMOCTb KOPpPEeKTUPYeTCs B Cllydae BO3HWKHOBEHUS
MHbIX COBbITUA, NPUBOAALWMX K obecueHeHU0, B COOTBETCTBUKU C [pu-
noxeHnem 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAO0JIDXXEHHOCTb NO AEHEX-
HbiM CPEACTBAM, HAXOAAWUMNMCA Y MPOPECCUOHAJIbHbIX
YYACTHUKOB PbIHKA LUEHHbIX BYMAT

B TeueHMe BCEro Cpoka npusHaHus

[ebutopckas 3a401KEHHOCTb N0 AEHEXHbIM CpeACcTBaM, HaXoASaLWMMCS
y npodeccnoHanbHbIX YYaCTHUKOB pbiHKa LEeHHbIX 6ymar (ganee -
6pokep)

[aTta 3auncneHumst OeHEeXHbIX CpeacCTB Ha crneuunanbHblli 6poKepcKuit
CYET Ha OCHOBaHWM oT4yeTa 6pokepa

e [laTa mncnonHeHms 6pokepoMm 0653aTenibCTB MO NEpEeYnCcIeHnto ge-
HEXHbIX CPeACTB C cneumanbHOro 6pokepckoro cyera;

e [laTta peweHuns baHka Poccum 06 oT3biBE nuueH3nn y 6pokepa (ae-
HeXHble CpeAcCTBa NepexoasT B cTaTyc npoyen Aebutopckon 3agosn-
XXEHHOCTK);

e [aTa nukeugaumm 6pokepa corsiacHo MHbOpMauMn, packpbiTOh B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmucu B EFPIO
0 NMKBMAaummn 6pokepa).

Cnpaseanumeas CTOMMOCTb AE€HEXHbIX CPeACTB, HaxXoaAsaLWwmnXxces y 6p0|<epa
onpegendaeTca B CyMMeE 0CTaTKa Ha CneunasbHOM 6pOKepCKOM cyeTe.

B cnyyae, ecnu nopy4yeHune Ha BbIBOA AEHEXHbIX CPeACTB CO cneuumanb-
HOro 6poKepcKoro cyeTa He UCMOJSIHEHO B Te4eHme oaHOoro paboyero gHS
C paTbl NpeabsB/iEHUS MOPYYEHUS CnpaBeasinBasl CTOMMOCTb AEHEXHbIX
CPeACTB Ha crneumanbHOM BpPOKEpPCKOM cyeTe onpeaensieTcs C UCNosib-
30BaHMEM MeToA0B KOPPEeKTMPOBKM cnpaBeanmsoi ctommoctu (Mpwunio-
XeHune 6). [laHHble 0 HencnosHeHun TpeboBaHus 6pokepoM NpeaocTaB-
NSATCS yNpaBnsolwen KOMNaHMen B crieyuann3mpoBaHHbIA Aeno3uTta-
puvil He no3gHee AHSA, cneaylouwero 3a OKOHYaHWEM YCTaHOBIEHHOMO
Ccpoka.

[laTa aHHYIMpPOBaHMS NMLEH3UN ABNSETCS AATOW HACTyN/ieHMs OCHOBa-
HUIM ANs HAcTynAeHuUsl CpokKa UCNonHeHus obssaTtenbcTB. C yKasaHHOM
OaTbl NMPUMEHSIETCS METO[ KOPPEKTUPOBKW CnpaBeasiMBOA CTOMMOCTU
(OpunoxeHue 6)
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MPUNOXEHWNE 17. SAAOJDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMMU, SAKJIOYEHHbIM HA YC/1OBUAX T+ (NP HECOBIA-
OEHUN AATblI NOCTABKWU LLEEHHbIX BYMAT, ONPEQENTEHHOW
YC/IOBUSAMU JOFOBOPA C AATOMN 3AKJ/IOYMEHUA AOFOBOPA MO
NMOKYNKE/NMPOAAXE LEHHbIX BYMAT)

B TeueHue BCcero cpoka npmMsHaHusNA

3a0/KEeHHOCTb N0 CAeflkaM C LeHHbIMKM ByMaramu, 3ak/lo4YeHHbIM Ha
ycnosuax T+

- [laTa 3akn4yeHnsa gorosopa no npuobpereHnto (peanmsaumm) LeHHbIX
6ymar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenTt odepTbl) B C/lyyae, €ClM YC/0BUSI UCNOSTHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJIHEHUS odepThl.

[aTta nepexofa npaB CO6CTBEHHOCTU Ha LieHHble ByMarn noATBEPXKAEH-
Has BbIMMCKOI MO cyeTy Aeno.

Cnpaseanmeasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/l4YeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsax cnpaBeanmMBoii CTOMMOCTbIO
LeHHbIX Bymar, SBNAKOWNXCA NpeaMEeTOM CAENKU, U CYMMOW CAENKW B
BaNoTe CAENKWU, NPUBEAEHHON K pyb/to NO TEKYLWEMY KypCYy BastoThl.

Mpn onpeaeneHnn cnpaBeanMBON CTOMMOCTM 3a40J/IKEHHOCTM MO
caenkam c obnmraumamm, 3aKatoHeHHbIMU Ha ycnoBuax T+, cnpaseann-
Basi CTOMMOCTb 0b6imraunii, SBnsSKOWNXCS NpeaMeToM CAENKU, C AaTbl 3a-
KNOYeHNa caenkm Ao aaTtbl nepexoga npaB cCO6CTBEHHOCTM Ha LEeHHble
6ymaru, exeqHeBHO onpeaenseTcs C y4eTOM HaKOMJIEHHOro KyrnoHHOro
[oxoAa, onpenesieHHOro Ha AaTy pacdeTa No cAefike B COOTBETCTBUM C
YCNOBUSMU CAENKN UAN NpaBuiaMn opraHusaTopa TOpPros.

B cnyyae nonoXxuTenbHOM pa3HuULbl, cAenka NpU3HaAeTCs B COCTaBe
aKTMBOB (AebuTopcKkas 3a40NXKEHHOCTb) Y NMOKynaTensl/ B cocTaBe 064-
3aTenbCTB (KpeauTopcKas 3a40/KEeHHOCTb) Y npojaBua, oTpuuartesb-
HOM pasHuUbl - B COCTaBe 0653aTenbCTB (KpeanTopcKas 3af0/KeH-
HOCTb) Yy MOKynaTensi/B CcOCTaBe aKTMBOB (AebuTopckas 3af0/KeH-
HOCTb) Y nNpojasua.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCHA B C/lydae BO3HUKHOBE-
HUa cobbiTnii, NnpuBoAAWKNX K o6ecueHeHU0, B COOTBETCTBUM C [1puno-
xeHuem 6.
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MPUNOXEHME 18. 3BAAOJIXXEHHOCTb MO CAE/IKAM C BAJIIOTOM,
3AKJ/TFOMEHHbIM HA YC/N1OBUAX T+ (NPU HECOBNAAEHUN AATDI
NOCTABKW BAJTIOTbI, ONPEAEJIEHHON YCJIOBUSAMU AOrOBOPA C
OAATOMN 3AKJIIOMEHMUA OrOBOPA MO NMNOKYNKE/MNPOOAXE BA-

NoThbl)

B TeueHue BCcero cpoka npmMsHaHusNA

3a40/PKEeHHOCTb Mo caenkam ¢ BaJ'IlOTOVI, 3aKJ1I0YEHHbIM Ha ycnosumax T+

JaTa 3aknuyeHns gorosopa no n0|<yn|<e/npo,u,a>|<e BaNkOThHl.

[JaTa nepexona npaB cOBCTBEHHOCTU Ha BasiloTy HA OCHOBAHWM BbIMUCKHN
CO cyeTa OTKPbLITOro Ha ynpasnswowy komnaHuto A.Y. MAN®/6pokep-
CKOro oT4erTa.

Cnpaseanueas CTOMMOCTb 3a40/KEHHOCTM MO cAefikaM C BasitoTOMN, 3a-
KJIIOYEHHbIM Ha yCnoBuax T+ onpeaenseTcs B pa3Mepe pasHuLbl Mexay
TeKyLien cnpasensiMBoM CTOMMOCTbIO BankThl, paccinTtaHHOM B pybnsax
B COOTBETCTBMMU C HacTosawmmm MNpasunamm onpenenenns CHA, n ctom-
MOCTbIO BasoTbl B pybnsx, 3aMKCMPOBAHHON B AOrOBOpe Ha AaTy uc-
MOSIHEHUS CAENKMW.

B cnyyae nonoXxuTenbHOM pa3HuULbl, cAenka NpPU3HAETCs B COCTaBe
akTMBOB (AebuTopckasi 3a40/MKEHHOCTL) Y NOKynaTens/ B cocTase 06s-
3aTenbCTB (KpeamTopckas 3af0/HPKEHHOCTb) Yy npojasua, oTpuuartenb-
HOM pa3Huubl - B coCTaBe 06a3aTenbCTB (KpeanTopcKasa 3a40/KeH-
HOCTb) Yy NOKynaTens/B cocTtaBe aKkTMBOB (AebuTopckas 3a[0sIKeH-
HOCTb) Y Npojasua.

CnpaBeanMBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHUS
cobbITUN, NpuBOAAWNX K obBecueHeHUo, B COOTBETCTBUM C [Ipunoxe-
HUeM 6.
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NMPUJTOXEHWNE 19. NPOYASA RAEBUTOPCKASA 3AAOJIXEHHOCTDb

Cpoku ans npu-
3HaHnA onepa-
LIMOHHOM

B TeueHMe Bcero cpoka npuMsHaHuUA B C/lyYae, ec/im CpoK ee no-
rawieHus COrJlacHoO yc/ioBUMsiM orosopa/coriaweHu1s He npesBbi-
waet 25 (ABaguaTtb NATb) pabounx gHeMu.

Buabl akTuBoB

e [lebuTtopckas 3a40/HKEHHOCTb, BO3HMKLUASA B pe3yfnbTaTe coBepLlie-
HUS caenok ¢ uMmywectsom NMU®, no KOTOpbIM HacTynuna Hanbonee
paHHAA AaTa pacyeTos;

ABaHCbI, BblAaHHbIe 3a cyeT nmyuecrtsa MNMNo;
[Debutopckas 3a40/KeHHOCTb ynpasnsowen komnaHum nepeg NMNO;

e [ebuTtopckas 3a40/1KEHHOCTb, BO3HMKLLIAS MO AOFOBOpaM C ayamTop-
CKOM opraHusauunen, 6upxen, cneunannuanMpoBaHHbIM Aeno3uTa-
pueM, permcTtpaTtopoM, ykasaHHbIMK B npasuniax A4Y MNo;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hanoram, cbopam, MNowMHaM B
6toa)KeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELWEHWUID CYMMbl HasOroB M3
6rooxeTta PO;

e [ebuTtopckasa 3a40/KEHHOCTb N0 apeHae;

e WHasa onepauunoHHasa aebutopckas 3a40/KEHHOCTb Ha OCHOBaHUU
BHYTPEHHEN CTaTUCTMKM yNpasasioLen KOMnaHum.

Kpnrepun npn-
3HaHus

e OAna nebnTOopCcKOi 3aA0NKEHHOCTU MO BO3MELLEHUID CYMMbI
Hanoros u3 6rgxxera P® - garta npuHsatms HAOC no pabortam u
ycnyram K BbIYETY, AaTa BO3HUKHOBEHUA OCHOBaAHWUA A/ BO3MELUE-
HWA Hanora u3 6axeTa;

e ns ocTanbHbIX BUAOB Npoyen Ae6UTOPCKON 3aA0/1KEHHOCTHU
- paTa nepeaynm akTMBoB (AEHEXHbIX CpeacTB) Ny, B OTHOLLEHUNU
KOTOPOro BO3HWKAET Aebutopckas 3a401KEHHOCTb.

Kpnrtepun npe-
KpaweHns1 npy-
3HaHus

e Ona pe6uTOpCKOM 3aA0JIKEHHOCTU MO BO3MEL}eHUI0O CYMMbl
HanoroB u3 6oa)xera P® - gata ncnonHeHms obsizatenbCcTBa ne-
pen NMN® cornacHo Hanorosomy kogekcy PO;

e [ns ocTajibHbIX BUAOB Npoyei Ae6UTOPCKO 3aA0/1KEHHOCTU!
- [laTa ncnonHeHmnsa obsaszatenscts nepeq NMNN® cornacHo AoOroesopy;

- JaTa nuKBnaauum 3aeMmimkKa cornacHo sbinmcke ns ErPOJI.

CnpasegnuBas
CTOMMOCTDH

CnpasegnumBas CTOMMOCTb npoyen ebuTopckon 3a40/1KEHHOCTM onpe-
aensiercs:
e B CyMMe OCTaTKa 3afj0JIXKEHHOCTU Ha aaTy onpeaenenmns CHA*:

- ANs onepaunoHHON AebuTopCcKOM 3a80/KEHHOCTH;

- 0N AebnTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nowanHam
B 6104)KeTbl BCEX YPOBHEN;

- Ans nebutopckon 3a40/KEHHOCTU yrpaBasoWwen KoMNaHun nepes
MN®, He3aBMCMMO OT OCHOBaAHUI ee NPU3HaHUS;

- Ans AebuTopCKON 3aA0/HKEHHOCTU, BO3HMKLUEA MO AOoroBopaMm C
ayauTOpCKOM opraHusauunen, bupiken, cneunmanmsnpoBaHHbIM fe-
no3nTapueM, perMctpaTtopoM, ykasaHHbIMK B npasunax Ay MNo;

- ANns 0ebuTopCcKoM 3a40/HKEHHOCTM MO KOMMYHabHbIM NaaTexaM;

- ons 4ebnTopCcKOM 3a40/HKEHHOCTMN MO BO3MELLEHNIO CYMMbl Haf0roB
n3 brogxerta PO;

- Ansa AebuTopCKoM 3aA0/KEHHOCTU, BO3HMKAlOWen B cnydyae 3a-
OEPXKN nepeperncrpaumm nMyLecTsa permcTpauMoHHbIM OpraHoM.

*lebuTopckas 3a40/1KEHHOCTb HAUYNCASETCS Ha Kaxaylo AaTy onpeae-
neHus CHYA. B cnyydae, ecnn pasmep A4ebMTOPCKON 3a40/KEHHOCTU He
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MOXET 6bITb TOYHO OMNpeAeneH, UCMOoMb3YIOTCA METOAbI annpoKCUMaLum

BENUYMH.4

e B CyMMe, onpeaeneHHOW C Ucnosib3oBaHUEM MetToha npuBe-
AEHHOW CTOMMOCTU 6yAyLINX A€HEeXXHbIX NOTOKOB ([1puioxeHune
5) B MHbIX cnyyasx.

HAdara un cobbl-  Cnpasennvneas CTOMMOCTb Npoyen Aebutopckol npusHaeTca pasHoi 0
TS, [pUBOASA=- | (Hynto), B cnyyae oduumnanbHoro onybinkoBaHmsa coobuweHns o 6aHk-
e K obecue- | ,,rcrpe B OTHOWEHUM KOHTPAreHTa - ¢ AaTbl 0ULMANLHOrO ony6amnKo-
HeHuto BaHMA Takoro coobuieHuns.

CnpaBeaniMBas CTOMMOCTb nNpoyen aebutopckon 3ago/mkeHHoCTH (3a
WCKJTIOYEHMEM OMnepaLMoOHHON AebUTOPCKOM 3a40/1)KEHHOCTU, AN KOTO-
poOM yCTaHOB/IEHa AONYCTMMas Npocpoydka obasaTtenbcrea, noaTeep-
XAEHHAs BHYTPEHHEN CTaTUCTMKOM YnpaBastowen KoOMNaHUn) Koppek-
TUPYETCA B C/lydae BO3HMKHOBEHUS MHbIX COObITUI, MPUBOASLLNX K
obecueHeHnto, B COOTBETCTBMK C [MpunoxeHuem 6.

CobbiTHs, He | ObecueHeHne onepaunmoHHON AebUTOPCKON 3a[0/HKEHHOCTM Ha4duHa-
npuBoAgsWNe K | eTCs Mo UCTeYEHMN CpoKa HapyleHus ob6s3aTenbCcTB, YCTAaHOBAEHHOro
obecLeHeHNIo AN HOpMasbHOro onepaumoHHOro LUMKIa, NPU OTCYTCTBMUM MHbIX
npu3HaKoB o6ecueHeHnA, a MMEHHO:

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ysbTaTte coBep-
weHna canenok ¢ mmywecrtsoM MMN®, no KOTOpbIM HacTynuna
Hanbonee paHHAS AaTa pacyeToB — B TedyeHme 10 pabounx aHemn
C AaTbl, Korga 06sa3aTtenbCTBO A0/KHO 66110 6bITb NCMOSTHEHO, CO-
rnacHo ycnoBusM gorosopa (ecsn mHble CpoKM He NoATBEPXAEHbI
BHYTPEHHEN CTaTUCTUKOM yNpaBAOLWENA KOMNaHUn);

e ABaHCbI, Bbl4aHHbIE 3@ CYET MMyLlecTBa - B TedeHme 10 paboumnx

AHen c gaTtbl, Korga o653aTenbCTBO A0/XKHO 6bL10 6bITH MCHO-
HEHO, COrslacHoO yCnoBMAM AOroBopa (ecnm MHble CPOKW He noa-
TBEPXAEHbl BHYTPEHHEN CTaTUCTUKON ynpaBnstowen KoMnaHmn);

e [ebutopckas 3a40/KEHHOCTb MO apeHae (AoONYyCTUMO pa3faenuTtb
Ha apeHAaTopoB — (U3NYECKUX UL, U apeHAaTopoB — opuande-
CKUX UL, eCnin CTaTUCTUKA NPOCPOYKM 0693aTeNnbCTB - pasHUTCS)
- B TeyeHme 10 paboumx gHen c patbl, Korga o6s3aTenbCTBO
[OMKHO 6b1N10 6bITb UCMOMHEHO, COrnacHoO YCNOBUSM A0roeopa
(ecnu nHble CPOKU He noATBepXAeHbl BHYTPEHHEN CTaTUCTUKOMN
ynpaBnsooLlen KoMnaHmm).

[ebuTopckas 3a40/1)XEHHOCTb, BO3HMKAIOLLAA B C/lyyae 3afepXKu nepe-
perncTpauum MMyLLecTBa permcTpaumMoHHbIM OpraHoM — He o6ecLeHnBa-
eTcs.

4 MporHosHble 3HaYeHUs 0653aTeNbCTB, pacCcUMTaHHbIE YNIpaBAsioLLel KoMnaHWell, NpeaocTaBAsoTCs B CrieLananpoBaH-
HbI Aeno3uTapuin Ha Kaxxayto aaTy onpegeneHuns CHA ¢ ykasaHveM nepuoga BbI6opkn 1 06bACHSOWMX NEePEMEHHbIX.

Ona uenen annpokcMMaummn pasMepa 06s3aTenbCTB MCMOMb3YEeTCs CTaTUCTMKa 3a nocneaHue 12 ([BeHapuaTb) Mecsaues,
npealwecTeyowmnx aate onpegenenuns CHA NMUO. MNpu oTCyTCTBMM Takoro obbemMa CTaTUCTUKM MeToA annpokcuMauumm npu-
MEHWUM NPW HaNM4YMN AAHHbIX HE MeHee YeM 3a nocsegHue 2 (ABa) Mecsiua, NpealecTByowmx agaTte onpegeneduns CHA MAN®.
B paTy noctynneHus AOKyMeHTa, NoATBEPXAAOLWEro OKasaHHble yCyru, NpoM3BOANTCSH KOPPEKTUPOBKA HAaYMUCIEHHbIX
0653aTenbCTB A0 UX peasibHOro 3HaYeHUs.
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NMPUNOXEHWE 20. AOrOBOP PENMO

NMpusHaeTca onepauMOHHOW B OTCYTCTBMM WMHbIX NPU3HAKOB
obecueHeHuns

Mo porosopam npsamoro PEMO (npoaaBuoM LeHHbIX 6ymMar no nep-
Bo uactu porosopa PEMNO gBnsetca ynpaenswowas komnaHus A.Y.
doHAa):

- Ob6sa3aTenbcrea ®oHAa NO BO3BPATY AEHEXHbIX CPeACTB, MONYyUYEHHbIX
rno nepBom YacTtu gorosopa npsimoro PEMNO;

- UeHHble 6ymaru, nepeaaHHble ®OHAOM MO NepBOM 4YacTu AOroBopa
npsimoro PEIMO.

Mo poroBopam o6partHoro PEMNO (nokynateneMm ueHHbIX 6ymar no
porosopy PEMO no nepson yactn PEMNO sBnsetcsa ynpasnstowasi KOM-
nanus 4.Y. ®oHpa):

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

- 0653aTeNbCTBO N0 06paTHOMY BbIKYMY LLEHHbIX ByMar, MoslyYeHHbIX Mo
MepBoOI 4YacTu, N peanm3oBaHHbIX A0 MOMEHTA MCMOSIHEHNS MO BTOPOW
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PEMNO:

e Ha AaTy UCNoAHeHWs nepsBon Yactm gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu gorosopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKke, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOSIHEHUS BTOpoM Yactu gorosopa PEMO npouncxoaut
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe NOJSTyYEHHbIX AEHEXHbIX CpeaCTB No NepBon Yactu. B cny-
Yae ecn ucnosHeHne obasatenbCTB He ByaeT BCTPeYHbIM, Moj
0ATOM MCNONTHEHNSA BTOPOM 4acTu, NpuHMMaeTcsa 6onee No3aHas
M3 ABYX AaT: NOCTaBKU WaW onnaTthl;

e [peKpalieHne Npus3HaHua LeHHbIX byMar, nepeaaHHbIX Mo nps-
MoMy agorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MCNonHeHusa nepsok vyactu gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AEHEeXHbIX
cpencts, nepepaHHble ®OHAOM MO MepBOM 4acTM A[OroBopa
PEMO, yBenuM4yeHHOM Ha CyMMY MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpepenenms CHA no craBke, nNpeaycMOTPEHHOW AOroBo-
poM/6uMprKeBO CAENKOW;

e Mpu3HaHME LeHHbIX ByMar, Nosy4YeHHbIX NO NepBon 4YacTun A0ro-
Bopa PEINO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOpOM yacTtu gorosopa PEMNO npoucxoaut
npekpaweHne NpusHaHus AebuTopCcKon 3a40/KEHHOCTU KOHTP-
areHTta no gorosopy PENO;
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e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no gorosopy obpaTtHoro PEMO (Tonbko B cnyyae, eCcin Ha Mo-
MEHT cnucaHus co cyeta AEMO ueHHbIXx 6yMar no caenkam Ko-
JIM4EeCTBO NMpU3HaHHbIX B MN® ueHHbIX 6yMar paBHO HynK), 4O
MOMEHTa MCMOJIHEHNS MO BTOPON YacTu, NpusHaeTcs obsa3aTtenb-
cTBO NMN® no npmnobpeTeHnto Taknx LeHHbIX 6ymar ansa ucnosiHe-
HUS BTOPOW 4Yactun caenku obpatHoro PEMO.

CnpaBeaniMBas CTOMMOCTb KPeaAUTOpPCKON/nebnTopckon 3a40/1KEHHOCTH
no gorosopam PEINO oueHuBaeTca B pa3Mepe COOTBETCTBEHHO MONyYEH-
HbIX/NepeaaHHbIX AeHeXHbIX CpeacTB No NepBon Yactm gorosopa PEMO
[0 MOMEHTa UCMOJSIHEHMS BTOPOM YacTtu gorosopa PEMO c yyeTom npo-
LLEeHTOB, NoAnexalmx nosyyeHunto/ynnate B COOTBETCTBMU C YC/IOBUAMMU
porosopa PEIMO.

Ecnn ctonmocTb ueHHbIX 6yMar no BTOpow yactm gorosopa PEIMO
CKOppeKTMpoBaHa Ha CyMMy BbInaaT AOXOAOB MO LEeHHbIM BymMaram, ne-
peaaHHbIM o gorosopy PEMNO, nnm cyMMy MHbLIX BbINNaTt, OCYLeCTBSA-
eMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeasMBoi CTOMMOCTMU
KpeauTOpCKOM/nebuTopckon 3a4o0/XeHHOCT no aorosopy PEMO ocy-
LeCTBASIeTCS C YHYETOM COOTBETCTBYHOWMX BbiNAaT.

Cnpaseanueasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiXx ®OHAOM
no nepsoi yactn PEMNO B TeueHne nepuoaa OT AaTbl UCMOJSIHEHUS nep-
BOM YyacTtu gorosopa npsmoro PEMNO o aaTbl NCNOSIHEHNS BTOPOM YacTu
porosopa PEMO kaxablh pabounii AeHb onpepensieTcs cornacHo [pu-
noxeHuto 3 HacTosawmx lMpasun onpeaneneHusa CHYA.

CnpaBeanmBas CTOoMMOCTb ob6s3atenscrea NMN® no npnobpeteHuto
LEeHHbIX 6yMar, paHee nony4YeHHbIX Mo gorosopy obpaTtHoro PEMNO u pe-
a/IM30BaHHbIX A0 MOMEHTA UCMOJIHEHUS BTOPOM YacTu caefiku obpaTHOro
PEMO, onpepensetcs B pa3sMepe CnpasensiMBon CTOMMOCTM TaKUX LEeH-
HbIX 6yMar B COOTBETCTBMU C [TpnnoxeHuem 3.

CnpaBeanunBasi CTOMMOCTb Ae6UTOPCKOMN 3a40/1)KEHHOCTU K NOTyYEHUIO
nepefaHHbIX AeHEeXHbIX CpeAcTB MO MepBOW YacTu gorosopa obpaTt-
Horo PEMO KoppeKkTMpyeTcsa B cydyae BO3HMKHOBEHUS COBbITUIA, Npu-
BOAALMX K 06eCLeHEHNIO, B COOTBETCTBUN C [1pUNOXKEHUEM 6.
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NMPUITOXEHWME 21. NPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTDI

(PACYETHBIE)

Cpoku ans npm-
3HaHnA onepa-
LUOHHOMH

MpusHaeTca onepauuom-loﬁ B OTCYTCTBMU UHbBIX NPU3HAKOB obec-
LeHeHusn

Buabl akTuBoB

Mpon3BoaHble PUHAHCOBLIE MHCTPYMEHTbI (pacyeTHble BUpXKeBbIE U BHE-
bupxesbie) (ganee — pacyeTtHble NMON)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3aaomkeHHoCcTb MNP, Kak oueHKka obs3atenbcTtB us MNou

Kputepun npn-
3HaHus

Mo 6mprxeBbiM NOU — gaTta npnobpeTeHnss B COOTBETCTBUM C OTYUETOM H6po-
Kepa.

Mo BHebupxeBbiM MNPUN - gaTa 3ak10UYEeHUs A0roBopa, B KOTOPOM OAHOM
M3 CTOPOH siBNseTcsa Ynpasnswowas komnanumsa A.Y. MNO.

Kputepun npe-
KpalwjeHns1 npm-
3HaHus

Mo 6upxxeBbiM MOU:

e WNCMOJSIHEHMNE KOHTPAKTa;

e BO3HWKHOBEHMS BCTPe4dHbiX 06583aTeNbCTB MO KOHTPAKTYy C TaKOW Xe
cneuymdukaumen, T.e. 3akoyeHmne opceTHON CaAenKu;

e [0 WHbIM OCHOBAHMAM, yKasaHHbIM B paBwuniax KAnMpuHra, B ycra-
HOBJIEHHOM UMUK MOpsAKe.

Mo BHebupxkeBbiM MOU:
e UNCMNOJSIHEHME KOHTPAKTa;
e repeycTtynka npas TpeboBaHuns no gorosopy MNOWU.

CnpaBepgsinBas
CTOMMOCTb

CnpaBegnvBas CTOMMOCTb 6upxeBoro pacdeTtHoro N®OU pasHa 0 (Honb),
eCcnu B CcOoCTaBe onepauun no 6pokepckoMy cYeTy NpoBeAeHbl BCe pac-
YyeTbl MO BapWaLMOHHOW Mapxe.

CnpaBegnvBass CTOMMOCTb BHebupykeBoro pacyetHoro M®U pasHa O
(Honb) npu atom B cocTaBe NMN® oTpaxaeTcsa Tak Xe:

o pebuTtopckas 3a40/KEHHOCTb, Kak oueHka npasa m3 MNoOU, ecnu
NO YC/NOBUSAM KOHTpaKTa Mpu MUCMOJHEHUW Ha AaTy onpeaeneHuns
CYA 6611 6bl MONYYEH A0X0A4 B pa3Mepe pasHULbl Mexay cnpasea-
INBOM CTOMMOCTbIO 6a30BOro akTMBa U LEeHOoM ncnonHenms Non s
abcontoTHOM 3HaYeHun;

e KpeguTopcKash 3a40/DKEHHOCTb, KaK oueHka o06sa3aTenbCTB M3
M®WN, B cnyyae, ecnn No ycnoBUSAM KOHTpaKTa NMpu MCMOSTHEHNM Ha
naty onpegenernnss CHA 6bin 6bl NonyyeH ybbITOK B pa3Mepe pas-
HULUbI MeXay cnpaBeannBoi CTOMMOCTbIO 6a30BOro akTuea u ue-
HOM ncnosHeHnsa MOU B abCoNOTHOM 3HAYEHUMW.

Adara n cobbiTus,
npmBoAgsiLero K
obecyeHeHHnro

B cnydae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX CpeAcTB CO crneumasnb-
HOro 6poKepcKoro cyeTa He UCMOSIHEHO B TedeHue ogHoro paboyero aHs
C AaTbl NpeabsBieHns MopyyYeHus cnpasensimeasl CTOMMOCTb AEHEXHbIX
CpeAcCTB Ha cyeTe rapaHTuiiHOro obecnedeHuss onpegenserca C UCnosnb-
30BaHMeM MeToaoB koppekTupoBkn CC (MMpunoxeHune 6). [aHHble O He-
ncnonHeHun TpeboBaHma OGpokepoM NpenoCTaBAATCA YynpaBasiowen
KOMMNaHuen B crneunanm3mpoBaHHbIN geno3mTapuin He no3gHee paboyero
AHS, crefylolero 3a OKOHYaHMeM YyCTaHOBIEHHOMO CpoKa.
CnpaBeanueas cToumocTb NMOU kKoppeKkTMpyeTcsa B Cny4vyae BO3HMKHOBeE-
HUS cObbITU, NPpNBOASALMX K 06ecLeHeHM0, B COOTBETCTBUM C [Ipunnoxe-
HMeM 6.
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NMPUNTOXEHWNE 22.

KJIMPUHIOBbIE CEPTU®UKATDBI YHACTUA (KCY) U PENO C KCY

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatoTCca B gaTy 3ayncreHunsa no cyety AEMNO.

MpekpaleHne Npu3HaHna AeHEeXHbIX CPeACTB U LieHHbIX 6ymar, nepegaH-
HbIX B KJIMPUHIOBbLIN MYyJl, HE NPOMCXoauT. [Joxoabl U UHble BbiMAaTbl NO
LeHHbIM 6yMmaram, nepefaHHbiM B MMYLLECTBEHHbIA My, NPU3HAOTCA B
coctaBe akTneoB doHaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawarT Npu3HaBaTbCs C AaTbl
UX cnucaHusa co cyeta AEMNO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpeaenseTcs B COOTBETCTBMM C HACcTOAWMMM npaBunamm B obliem no-
psake.

Cnpaseanueasi CTOMMOCTb KJIMPUHIOBbIX CEPTUHUKATOB y4acTMs paBHa
«0» (Hyntwo).

Joxoabl No ueHHbIM byMaraM, nepefaHHbIM B MMYLLECTBEHHbIV Ny, Npu-
3HalTca B coctase doHAa, cornacHo HactoawmM MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMO ¢ ueHHbIMM ByMaramm, NopsiaoK yyeTa KOoTopbiX onucaH B lMpuno-
XXeHun 31, B 4YaCcTn He NpoTMBOpeYaLlen HAaCToSLWEMY MPUIOXEHUID.

CnpaBeanueasi CTOMMOCTb AebUTOPCKOM 3a40/HKEHHOCTU K MOJSTyYEHUIO
nepefaHHbIX AE€HEXHbIX CPeACTB Mo NepBOi 4acTn fgorosopa obpaTHOro
PEMO koppeKkTupyeTtcsa B c/iyd4ae BO3HUKHOBEHMSA COBbITUI, NPUBOAALLMNX
K obecLeHeHU, B COOTBETCTBUM C punnoxeHnem 6.
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NMPUITOXEHWNE 23. MOAEJIb OLUEHKW A1 LEHHbIX BYMAI', HOMMU-
HUPOBAHHDbIX B PYBJZ1AX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AOZITOBOA LEHHOW BYMATM

1.1.MpvHUMNDbI oNpeaesieHns pacCyeTHOMN LEeHbl

B cooTBETCTBMM C HACTOALWMM MYHKTOM ONpeaensiercss pacyeTHas LueHa
(ueHbl) 4oNroBomn LeHHon 6yMaryu MeToAoM NpMBeAEeHHOM CTOMMOCTK Byaywmnx ae-
HEXHbIX MOTOKOB NO dopmyne:

PV = zn: CE 2)
] (1 + Y)(Dk—ﬂam)/%s’
loe:
CFy - CyMMa KaXhoro [OeHeXHOro noToKa, ornpenesieHHas co-
rnacHo n. 1.2;
Dy, - AaTa KaXXAo0ro AeHeXXHOoro rnotoka, onpeaeneHHasa cornacHo
n.l1.2;
Y - CTaBKa AUCKOHTUPOBaHWUA, onpeaeneHHas cornacHo n.l1.3;
Hara - flaTa onpejesieHns crnpaBensiMmBon CTOMMOCTMW.
lpumeyaHne:

lMpn pacueTe MCNoNb3yKTCa cneaylolme Nnoaxoabl K OKPYrieHuo:
eOKPYrNeHnsa Npon3BoasTCS NO NpaBuUaM MaTeEMaAaTUYECKOro OKPYr/1eHus;
oCF, - 6yaylumMin AeHeXHbIN MOTOK, 3Ha4YeHne OKpyrnseTcsa Ao 2 3HaKoB MNo-
cne 3ansaToun;
ePV, - ANCKOHTUPOBAHHbLIN AEHEXHbI NOTOK, MPOMEXYTOYHbIE OKPYT/IeHUS
He NPOU3BOAATCS, pe3yNbTaT He OKPYrnsieTcs;
ePV - obwas cymMMa ANCKOHTMPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpYrnsercs Ao 4 3HaKOB Mocsie 3ansaToun.

1.2.®dopMmupoBaHume rpacdpuka 6yayuimx aeHe)XXHbIX NOTOKOB
1.2.1.06wme noaxoasbl.

Mpn dopMmpoBaHun rpadumka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCS
BCE [AleHeXHble NOTOKM B NoralleHme OCHOBHOMO AoJira U KYNnOHHOro AoxoAa B Te-
YyeHue OXKMAAeMoro cpoka obpalieHus.

Oxunaaembln cpok obpalleHus ueHHon Bymarm onpegensieTcss C gatbl pac-

yeTa cnpaBeanIMBOM CTOMMOCTU (He BK/IKOYasa) A0 HaUMeHblen n3 aat (BKawyas):
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AaTbl oepTbl, bAmxanwen K gate onpeageneHms cnpaseasinBon CTOMMOCTU
(He BkOYasa paTy onpeneneHus cnpaseasiMBon CTOMMOCTH);
»1aTbl MOSIHOIO NOraweHns, NpeayCcMOTPEHHOM YCIOBUSIMU BbIMycKa.

Moa pnaTon feHeXHOoro NoToka NoHMMaeTCs:

»1aTbl OKOHYAHMS KYNOHHbIX NepMOA0B, N0 3aBepLUEHNN KOTOPbIX B COOTBET-
CTBMM C YCNOBUSAMM BbiNyCKa OCYLLUECTBAATCS BbINAaTbl KYMOHHOrO A0X04a
n (ecnun NpeayCcMoOTPEHO) YacTUYHOe noraweHmne OCHOBHOIO A0ra;

»faTa, 40 KOTOPOM onpeaeneH oXXnaaembl Cpok obpalieHms.

[leHeXHble MOTOKK, BKIYAsa KYMOHHbINM 40X04, paCCYUTbIBAOTCS B COOTBET-
CTBMM C YCIOBUSIMU BbIMycCKa.

Mpu dopMmupoBaHun rpadmka AeHEXHbIX MOTOKOB B LENsX pacyeTta crpa-
BeASIMBON CTOMMOCTU LeHHbIX ByMar ocyLecTBNsieTCs nepecMoTp byayLUnx geHex-
HbIX MOTOKOB NPW HaIMYNM OBHOBIEHHOW MHbOPMALNKN®:

"0 BeJIMYMHE CTaBKW KynoHa (4719 ueHHbIX 6bymar, no KOTOpbIM MPOLEHTHbIE

CTaBKM He onpeaeneHbl Ha BECb 0XXMAAeMbI CpOK 0bpalleHuns) — HOBOE 3Ha-

YeHMe CTaBKM KYNoHa CYMTAETCS YCTAaHOBNEHHbLIM B A4aTy Hayana KynOHHOro

nepunoaa, bnmxanwero K gate ycraHoOBNeHUsa cTtaBkm (KYrnoHHOro nepuoaa,

Ha KOTOPbIN CTaBKa yCTaHOBMEHa, Uan 6onee paHHEro KyrnoHHOro nepnoaa,

[0 Hayana KoToporo CTaBka yCTaHOBJ/IeHa);

"0 BeSINYMHE MorawlaeMon 4acTu OCHOBHOro gonra (414 ueHHblx 6ymar, no

KOTOPbIM MNpeayCMOTPEHO YacCTUYHOE MoraleHnme OCHOBHOroO Aosra, Ho

CYMMbIl NorallaeMblxX YacTen OCHOBHOIO A0JIra He onpeaesieHbl Ha BECb OXU-

AaeMbln Cpok obpalleHnst) — HOoBble BESIMYNUHbI OCHOBHOMO A0JIra CYMTaKOTCS

YCT@HOBJ/IEHHbIMUW B AATY OKOHYaHMS KYNOHHOIMo nepuoaa, no UCTe4eHun Ko-

TOpOro npou3BOAMTCS COOTBETCTBYHOLWAS BbiMJlaTa paHee HeU3BeCcTHOM

CyMMbI®.

Ons AONroBbIX LEHHbIX ByMar, no KOTOpbIM NMpeaycMOTPEHO YaCTUYHOEe Mo-
ralleHme OCHOBHOrO A0J/Ira, HO BE/IMYMHbI MOorallaeMoro OCHOBHOIO 0/ira He onpe-

5C y4eToM JaHHOTO YCIIOBHS O JaTe Hayala IPUMEHEHHS paHee HeM3BECTHBIX BETMYHMH (CTABKH KYTIOHA, CYMMBI TTOTaIIae-
MOTO OCHOBHOT'O JIOJITa, 33 HCKJIFOUEHHUEM OOJIMTaIi ¢ MHACKCUPYEMbIM HOMHHAJIOM) BBITIOJTHIETCS PACUET MHBIX TTOKa3a-
TeNel, MpeayCMOTPEHHBIX HacTosAuIel MeTonuKoi.

6 TIpu 5TOM mepecueTy MOMIEKAT B T.4. BCE JCHEKHBIE MOTOKH, CIIETYIOIIHE 33 JATOH OKOHYAHNS COOTBETCTBYIOIIETO Ky-
[IOHHOT'O NIEPHO/1a, IO OKOHYAHUH KOTOPOr0 MPOU3BOJMUTCS BBIIUIATA OCHOBHOT'O JI0JITA.
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AeneHbl Ha BeCb CPOK obpalleHuns, CyMMbl ByayLmMX AEHEXHbIX NMOTOKOB paccyu-
TbIBAlOTCS MCXOAS M3 OCTaTKa OCHOBHOMO A0Jira Ha AaTy pacyeTa, onpeaenéHHoro
C YYETOM BCEX paHee YCTaHOB/IEHHbIX CYMM MOrallieHus.

1.2.2.BennynHa nHaeKCcMpyemoro HommHana.

[0Nna [onroBbIX LEeHHbIX 6yMar ¢ MHAEKCUPYEeMbIM HOMWUHAIOM, €CNin B pacyeT
BEJIMYNHbI HOMWHaIa BKJIIOYEHbI NEepeMeHHbIe, 3Ha4YeHNEe KOTOPbIX HE 3aBUCUT OT
peweHns 3MUTEHTA, HOMUHANIbHAsA CTOMMOCTb pPaCCUYMUTbIBAETCH Ha AaTy KaXxaoro
AEHEeXHOro noTtoka Mcxoas M3 HOMMHANIbHOW CTOMMOCTM Ha AaTy onpeaeneHus
cnpasensinBon CTOMMOCTU, CPOKa A0 AaTbl AEHEXHOro NMoTOKa M NMPOrHO3HOIo 3Ha-

yeHnsa MHdNsUMM ans COOTBETCTBYOWeEro nepmoaa no gopmyne (3):
HOMHHAJI HH,

= OKPY[‘/](HOMHHA/] HH, 4

Dp—Dn_4q
Xx(1+/IPOTHO3 HIIL, ;) 365 ,2), (3)

lpe:
HOMHHAJI HH,- NCKOMO€ 3HAa4YeHWE HOMWHaNA Ha AATy KaXXAaoro
AEHEXHOro noToka;
HOMHHAJI HH,_4- BENNW4MHA HOMMUHANa, pacCynmTaHHasa Ha AaTty
npeaLlwecTByOWEro A4eHEXHOro noToka, Ho He paHee
AaTbl pacyeTa cnpaBensiBoON CTOMMOCTH;
HOMHHAJI HH,- BeNn4nHa HOMUHANa Ha AaTy onpeaeneHnsa cnpa-
BEeASIMBON CTOMMOCTH;
IITPOI'HO 3 HIII,_,- NPOrHO3HOE 3HadyeHwe WHGAAUUK, onpeae-
NIeHHOe Ha JaTy npeawecTBylowero AeHexHoro no-
Toka (n-1).
1.2.3.BennynHa nepeMeHHON CTaBKN KynoHa.

ANna 4onroBbIX LeHHbIX 6yMar, no KOTOpbIM MPOLEHTHbIE CTaBKM He onpeae-
NleHbl Ha BeCb 0XXMAaeMbl CpoK obpalleHus, CyMMbl ByayLnxX AEHEXHbIX MOTOKOB,
ANA KOTOPbIX CTaBkKa He onpejenieHa Ha AaTy OUEeHKUM UMHCTPYMEeHTa, paccyuTbiBa-
HoTCA:

*A19 LEeHHbIX 6yMar, B pacyeT CTaBKM NO KOTOPbIM BKIKOYEHbI MEPEMEHHbIE,

3HaYeHUe KOTOPbIX HEe 3aBUCAT OT pelleHUd SMUTEHTa, - UCXOAS CTaBKW,
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onpeneneHHoOM C y4YeTOM MPOrHO3HbIX 3HAYEHUM TaKUX MepeMeHHbIX napa-
MeTpoB, (pacyeT CTaBKM BbINOSIHSAETCS No ¢dopMyne, onpeaeneHHoOn yCcnoBu-
SIMW BbINyCKa),

=418 NPOYNX LEeHHbIX bymMar — ncxoas U3 CtaBku, 3agaHHOW ans Hanbonee
NO34HEro KynoHHoro nepuoaa.

PacuyeT CTaBOK BbINOJIHAETCS OTAENbHO ANS KaXXA0ro KyrnoHHOro nepuoaa.

Ecnn B KadyecTtBe nNepeMeHHOro rnapaMeTpa A/ pacyeTa CTaBKW KynoHa
YCOBMAMKU BblNyCKa WHCTPYMEHTa NpeayCcMOTpeHa «CTaBka MHMNAUMU» U MHas
«CTaBKa AEHEXHOro pbiHKa»’/, 3HaUEHNE CTaBKM COOTBETCTBYIOLLErrO KYNoHa pac-
cuynTbiBaeTCs No popMyne, NnpeayCMOTPEHHOW YCIOBUSIMU BbINyCKa UCXOAS U3 NMPO-
FHO3HOIr0 3Ha4YeHus UHMNAUMK, COOTBETCTBYHOWEro KYrnoHHOMY nepuoay, U npo-
FHO3HOIr0 3HAYEHUS NHOW CTaBKU AEHEXHOr0 pblHKA COOTBETCTBYIOLLEN CPOYHOCTH
(nyTem BbiIbOpa MakCMManbHOro M3 3HAaYEHUN, paCCYNTAHHbIX C MPUMEHEHNEM YKa-
3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacyeTe cnpaBeanMBOM CTOMMOCTWU OCYLLECTBMSIETCA nepecMoTp byay-
LMX AEHEXHbIX MOTOKOB MNpW Hann4ymm OBHOBNEHHOW MHGOPMAUMK O 3HAUYEHUSAX
CTaBKM KynoHa. HoBoe 3HauyeHne CTaBKW KyrnoHa NpUMeHseTcs C AaTbl Hayana co-
OTBETCTBYHOLWEro KyrnoHHOro nepmnoaa, 6amxanwero K gate yCTaHOBNEHUS CTaBKU
(HO He no3gHee AaThbl HavYana KynoHHOro Nepuoaa, Ha KOTOpbIM CTaBKa YCTaHOB-
neHa, nnu 6onee paHHero KynoHHOro nepuoaa, 40 Ha4vasna KOTOporo ctaBka ycTa-
HOBJIEHA).

1.2.4.lpOrHO3HbIE 3HAaYEeHUS UHDAAUNN
[Nna NporHo3HbIX 3HavYeHnn nHopnaumm (MPOMHO3 UML) ncnonb3yoTcs 3Ha-
YyeHus:
s«BMeHeHHOM» nHdpnaumun (ganee tTakxe — BUML, INF);
"3KCMNEPTHbIM MPOrHO3 0 byaylWwmnX 3HAaYEHUAX UHDASAUMKN - B Cllydae OTCyT-
CTBUS 3HAYEHUSA «BMEHEHHOMN>» MHDAAUNN AN COOTBETCTBYHOLWMX NMepnoaos
(EIU, KOHCeHCYyC NporHo3 aHanmTtmkoB Bloomberg, M2P nnu apyrmne gocryn-
Hble MPOrHO3bl).
[na Bcex nepumoaos, AaTa Hadana KOTopbiX He npesbiwaeTr 2023 roa (roa
noraweHus eoinycka O®3 52001RMFS), B kauecTse nporHosa MHOA[IUMM UCnosib-

7 Harmpumep, MAX (MHDIISIUS; KIFOUeBast CTABKA
2 2
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3yeTcs 3HauyeHune «BMeHeHHOM» MHdNnsaumm anga eoinycka O®3 52001RMFS, pac-
cumtaHHoe no dopmyne (4) kak pasHuua mMexay Craskon KB/ B ToUuKe, COOTBET-
CTBYHOLWEN CPpOKY A0 noraweHunsa sbinycka O®3 52001RMFS, n cpeaHeB3BeLeHHOM
AOXOAHOCTbIO K MOralleHunto 3TOro Xe BbInycKa:

INFep023 = K5ﬂ52001 — YTM53001, 4)

Ona Bcex nepumoaoB, HauMHawWMXCa B rnpomMexyTtke ¢ 2024r. po 2028r.
(BkNOYasN), B KayecTBe NPOrHosa MHMNSUMM UCNOob3yeTCs 3HaYeHne, pacCcumTaH-
Hoe no d¢opmyne (5), ncxoass U3 3HAYEHUN «BMEHEHHOW» MHMIAUMM BbIMYCKOB
O®3 52001RMFS n 52002RMFS:

INF2024_2028 = OKPJ/[‘:/]

ts2002-ts2001 [(1 + INF. 100)%s2002
j( aoae/100)sm: N

(1 + INFgz023/100)¢s2001

loe:
INFop028 = K5ﬂ52002 — YT Ms3002, (6)

INF<503 - 3HAYeHMe <«BMEHEeHHOW» UWHONAUMK ANS Bbl-
nycka O®3 52001RMFS, paccuutaHHoe no ¢op-
myne (4) C TOYHOCTbIO A0 2 3HAKOB Nocsie 3ang-
TOM — pe3ynbTaTt pacyeTta rno dopmyne (4) cooT-
BETCTBYEeT 3Ha4YeHUI0 B MpoLEHTax;

INF<5023 - 3HAYeHMe <«BMEHEeHHOW» UHAAUMKW ANS Bbl-
nycka O®3 52002RMFS, paccuuTtaHHoe no ¢op-
myne (6) C TOYHOCTbIO A0 2 3HAKOB NoOcne 3ans-
TOW — pe3ynbTaT pacyeTta no ¢dopmyne (6) cooT-
BETCTBYET 3HAYEHUIO B NMPOLEHTaX;

tc2001s 52002 - 3Ha4YeHne cpeHeB3BELUEHHOro cpoka A0 nora-
weHusa ebinyckos OP3 52001RMFS, 52002RMFS,
paccyMTaHHoOe B rogax C TOYHOCTbIO A0 4-X (4e-
TblpeXx) 3HAKOB NOcCse 3ansTon;

K B Mey001r K B Agy0,- 3HaUeHMe CtaBku KBl B ToOUuke, COOTBETCTBY-
oLLen cpeaHeB3BELWEHHOMY CPOKY A0 noralieHuns
BbinyckoB O®3 52001RMFS, 52002RMFS;

YTMs2001, YTMsy00, - CPEAHEB3BELLEHHAsa AOXOAHOCTb K MOraleHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paTty
oueHkun, nybnukyemas Mockosckon bupxen.

lpumeyaHwne:
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Mpwn BbINONHEHUN pacyeTa INF,p.4_2028 3Ha4YeHUs nokasatenen INFo,g,3,
INF.,0,5, KOTOpPblE B pe3ysibTaTe Ux pacdyeta no ¢popmynam (4), (6) asnatTca
3Ha4YeHUs MU B NMpoLEeHTaxX, NepeBoasaTCS B 3HAYEHMS A0NAX eAnHUUbl (NyTem
AeneHns Kaxaoro m3 HMx Ha 100 - yTto 9BHO oTpaxeHo B opmyne (5)). Pe-
3ynbTaT pacyeta no dopmyne (5) COOTBETCTBYEeT 3HAYEHMIO B MpOLEHTaXx,
OKpPYrNeHHOMY A0 2 3HaKOB NOcC/ie 3ansaTon.

Ans Bcex nepmnonos, HaumHatowmxca ¢ 2029 r., B KayecTBe NMporHo3a MH-
dNauUnm NCnonb3yeTcsa 3KCNEepPTHbIM NPOrHO3 nHdNaumu.

Ecnn cpok noraweHus 4oNroBoro MHCTpyMeHTa He npesbiwaeTt 2032r. v oT-
CYTCTBYIOT MHblE MPOrHO3Hble 3HAYEHWUS MEPEMEHHbLIX NapaMeTpoB, TO BAUSHUE
SKCMEepTHOro NporHo3a MHMIAUMKM Ha pe3ynbTaT pacyeTa cnpaBeasiMBon CTOMMO-
CTU NPU3HAETCS HEe3HauuUTeNbHbIM, pacdyeTHas UeHa ueHHon 6ymarn MoxeT 6biTb
KnaccndpunumpoBsaHa B ypoBeHb 2. B ocTanbHbIX cinydyasX (MOMUMO MHMIAUMKM UC-
NoSb3yHTCA WHble HeHabnwaaemble AaHHble WM CPOK MoraweHust npesbilwaeT
2032r.) BANUAHUE 3KCMEPTHOro NporHosa MHMASUMM NMPU3HAETCH 3HAUYUTESIbHbIM,
pacyeTHas UeHa LUeHHOoW bymarm knaccmduumpyeTcs B YpOBEHb 3.

1.2.5.T1pOrHo3HbIE 3HAUYEHUA NMPOYNX NEPEMEHHbIX NapaMeTpoB

MpoOrHo3Hblie 3HAaYEHUA «KOPOTKMUX> CTAaBOK AJ@HEeXXHOro pbiHka (Ans
nJaBaloOWMUX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUUTEJIbHO).

K «KOpOTKMM>» CTaBKaM AEHEXHOro pblHKa OTHOCATCHA cneaytowme niasato-
LMe NpoLUEeHTHbIE CTaBKW, €C/IN OHU NpeayCMOTpPeHbl YCI0BUSIMU BblNyCKa OLEHU-
BAaeMOro MHCTpyMeHTa:

scTaBka RUONIA

scTaBka ROISfix co cpokamun 1 Hegens, 2 Hepgenun, 1 Mecsay,

scTaBka MosPrime Rate co cpokamu «overnight», 1 Hepgens, 2 Hegenu, 1

MecsL,

scTtaBka PEINO, no onepaunam LleHTpanbHoro 6aHka Poccuimnckon deanepaumum

Ha CpOK A0 oAHOro Mecsiua (BKNOUYUTENBHO)

sKntoueBas crtaBka LleHTpanbHOro 6aHka Poccuinckon depgepaumnu

scTtaBka KB/} Ha cpok Ao oaHoro Mecsua (BKAOUYUTENBLHO).

Ecnn B kayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nsaasatouwas rnpo-
LLleHTHada cTaBKa CPpOKOM A0 1 mecsua, TO NpOrHo3Hoe 3HayeHne Takoro napameTpa
(Ratef) paccuuTbiBaeTcs no ¢dopmyne (7) kak pasHuua mexay Craskon KB B
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TOYKE, COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CPOKY A0 MoralleHus oLeHuBae-

MO0 MHCTPYMEHTA, U BEJIMYMHON «CpeaHEN MPOLEHTHOM MapXun Had CTOMMOCTbIO

doHanpoBaHUS» :

lpe:

Ratef=(f(5ﬂﬂ0 HoramaeH&H S
- CpMCOF)r (7)

¢ pMcop

= OKPYTJI(CP3HAUYMp),4), (8)

MCOF=FIXKy170H_

Kb/

¢ pMcor

FIXK_VHOH

A O I OTI ame HH A

(P —-1000) 9
1000xt ’ )

- 3HayeHue Craskun KB/[ B TOUuKke, COOTBETCTBY-
lolen cpenHeEB3BELIEHHOMY CPOKY A0 noraiwleHus
OLEHMBAEeMOro NHCTPyMeHTa;

- 3Ha4YeHune «cpegHen NPoLEHTHON MapXu Ha4 CTOU-
MOCTbIO (POHAMPOBaAHUA», paccyMTaHHoe no ¢op-
myne (8) Ha AaTy OUEeHKW MHCTPYMEHTa Kak cpefHee
apudMeTnyeckoe 3Ha4YeHU rnokasaTenss «NpoLeHT-
HOW Map>Xwu Hazj CTOMMOCTbK (POHAMPOBAHUA», pac-
CUYMTaHHbIX Mo dopmyne (9), N0 KOP3MHE BbIMyCKOB
O®3-T1K;

- 3Ha4YeHue <«MPOLEHTHON MapXW Hag CTOMMOCTbIO
doHaMpoBaHUA», paccumTaHHoe no dopmyne (9)
Ans Bbinycka O®3-TK, Bxogsauwero B KOpP3uMHY Bbl-
nyckos O®3-T1K;

3Ha4yeHne UKCUPOBAHHOM YacTU KynoHa Ans Bbl-
nycka O®3-NK  (Hanpumep, Ans BbiMyckKa
29010RMFS KynoH ycTaHaBnMBaeTCsd B BeIMUYUHE
RUONIA + 1.60% v BennuvHa FIX, , , , , NPUHMMa-
eTcs paBHon 1.60%);

- ueHa (6e3 yyeTa KYnOHHOINo A0XoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;
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t - CpeAHEeB3BELUEHHbIM CPOK A0 NoraweHus KOHKpeT-
Horo Bbinycka O®3-T1K.

[lpumeyvaHne:

Ha paty yTBepXaeHusa HacTtoswen pegakumm MeToamku KOp3nHa BbIMyCKOB
O®3-TIK (nepeyeHb BbinyckoB OP3-MK, BkAOHaEMbIX B pacyeT ¢ pMg,r) BKIO-
yaet cneaywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 24020RMFS.

MepeyeHb BbinyckoB OO3-IK, BkNoYaeMbliX B pacyeT ¢ pMq,r, NepecMaTpu-
BaeTca MO B crneayowmx cnydasax:
=pa3sMelieHmne HoBbiX BbinyckoB OO3-T1K;
* yCTaHOBJIEHWE paHee HeonpeaeneHHbIX CTaBOK KyNnoHa Ha BECb 0XWAAEMbIN
cpok obpauweHns OP3-TK, BKIHOYEHHOIO B KOP3UHY.
HoBbin nepeyeHb BbinyckoB OD3-MK, BkAOUYaeMblX B pacyeT ¢ p Mq,r, W AaTa
Hayana ero npuMmeHeHus yctaHasnusatoTca NMN® no cornacosaHuio co C un
He TpebyloT BHECEHUA COOTBETCTBYHOLWMX M3MEHEHUN B HACTOSALWYO MeToanKy
(yTBEPXAEHUA HOBOM pefakumm MeToauku).

LleHa P Bbinycka O®3-TK onpeaensercsa no AaHHbIM MOCKOBCKOW 6UpXKH,

€C/IN OHa SBNSIeTCS aKTUBHbIM PbIHKOM B OTHOLWEHMU KOHKpeTHOn O®3-MK, B no-
psaKe, aHasorM4yHOM yCTaHOBMIEHHOMY ANropntMoM 1 ans pacyeTa UeHbl YPOBHS
1.
Ecnn Ha paTy pacuyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpepeneHa (B
T.4. MO NpUYMHe Toro, 4YTo MockoBcKkas bupxa He ABNSeTCs B AaTy pacyeTa aKTuB-
HbIM PbIHKOM AJ19 BbINyCKa), To Takon BbiNnyck O®3-MK He BKAOYaEeTCa B pacyer
c pMcor.

lpumeyaHune:

MokasaTenb Mg ,r OTPa>aeT MNpeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHexXHoro pblHKa - RUONIA), KOTOpYtO MHBECTOPbI 3aKnaablBatoT Npu
nokynke O®3. Takmm 06pa3oM, pbIHOYHbIE OXUAAHUS MO CTOMMOCTU (POHAM-
poBaHus (N0 NporHo3HoMmy 3HaudeHuto ctaBkm RUONIA) BO3MOXHO onpeae-
NUTb Kak pa3sHuuy mexay 3HadeHmeM KB/l B TOUKe, COOTBETCTBYIOLWEN Ccpea-
HeB3BEeLWEHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneMm Mq,p.
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Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% wn 3HauyeHUs M, ,r B
pa3Mepe 0.52% pblHOYHbIE OXUOAHWUA MO CpeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeyeHune 5 net coctasart 8.02%.

MpOrHosHbie 3HaUEHNUA CTAaBOK AEHEXHOIro pblHKa «CpeAHen>» cpou-
HocTM (ANSA NnaBaloOWMX MPOLIEHTHbIX CTaBOK Ha CPOK npeaocraB/iIieHUs
AEHEeXHbIX cpeaAcTB OoT 1 Mecsila A0 2 NeT BKJI0YNUTESNIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeAHen» CPOYHOCTU OTHOCATCS cneayrouwme
nnasakoLLiMe NpoLEeHTHbIe CTaBKKU, €C/IN OHW NpeAyCMOTPEHbl YCI0BUSIMU BblNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsaues;

scTaBka MosPrime Rate co cpokamun 2 Mecsaua, 3 Mmecsaua, 6 Mecsiues;

sctaBka KB/ Ha cpok oT 1 Mecsua A0 2 net (BKAKYUTENbHO).

Ecnu B KayecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa naasarwas npo-
LLeHTHas CTaBKa CpPOKOM OT 1 Mecsua A0 2 neT, TO NPOrHo3HoOe 3Ha4YeHne Takoro
napametpa (Rate;) paccuuTbiBaeTca rno gopmysie (10) Kak NpOrHO3HOe 3HayeHune
«KOPOTKOW>» CTaBKW AEHEXHOro pblHKa Ha aHaIM3MpyeMoM rnepmoae, yBelmyeHHoe
Ha pa3Huuy Mexay 6e3pnucKoBOM AOXOAHOCTbIO «CpefHero» Cpoka U «KOpOTKOW»
6e3pnCcKoBOMN AOXOAHOCTbIO:

Ratef:(KEﬂ/zo moramemH s CpMCoF)

+(K5ﬂcp0!1HOCTbCTaBKH_KBﬂlaeHb)' (10)
loe:

KB/ - 3HadeHune Crtaskun KB/l B Touke, cOOTBET-

CpDOYHOCTBH CTdAadBKH
CTBYIOLLEM CPOYHOCTU CTaBKM [EHEeXHOro pblHKAa
(HanpuMep, ecnn 3Ha4YeHne CTaBKK KyrnoHa onpeae-
naeTcs Kak 3HayeHne 6eCcKynoHHOM OXOAHOCTU roc-
6ymar Ha cpok 24 mecsua, To Kbl ansa 2-x net; ecnu
K MosPrime6bM - 1o KB/l ans 6 Mecsiues);

KBy ens - 3HaveHune CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN

cpoky B 0.0027 ropa.

llpumeyaHue:

Mpu onpeaeneHnn 3HadyeHns K b J1 TOYKa, COOT-

CPOYHOCTDB CTaBKMH
BETCTBYHOLLASA CPOYHOCTM MEPEMEHHOrO napameTpa nJasatollei npo-

LLEHTHOM CTaBKW, onpeaenseTca B nopsiake, yCTaHOB/IEHHOM N.2.
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MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (Aans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
CpeAacTB cBblWwe 2 NeT).

K «4NMHHBLIM» CTaBKaM pbiHKA KanuTasia OTHOCATCA crieayrowme niasawowme
NMPOLEHTHbIE CTaBKW, €C/IN OHU NpefyCMOTPEHbl YC/TIOBUAMU BblMyCKa OLEeHMBae-
MOro MHCTPYMEHTa:

scTaBka KB/[] Ha Cpok cBblwe 2 fneT;

*JOXOA4HOCTb K rnoraweHuto Bbinycka Od3.

Ecnn B KauecTBe nepeMeHHOro napameTpa MCMoJsib3yeTcs njasarouwas rnpo-
LLleHTHasa CTaBKa CPOKOM OT 2-X J1eT, TO MPOrHo3Hoe 3Ha4YeHne Takoro rnapameTpa
(Rate;) NpuHMMaeTcs paBHbIM 3Ha4veHUto CTtaBkn KB/l B ToUKe, COOTBETCTBYIOLLEN
CPOYHOCTM TakKOW NnaBatowen NpoueHTHOW cTaBku (Hanpumep, ecnu 3HadeHue
CTaBKW KyMnoHa onpeaensieTcsl Kak 3HavyeHne 6ecKynoHHOW AOXOAHOCTU rocbymar
Ha cpok 5 net, To CtaBka KB/l paccunTtbiBaeTcsa Ansa cpoka B 5 ner).

lpumeyvaHune:

Ecnn B KayecTtBe nepeMeHHOro rnapaMeTpa MCMNosib3yeTcsa nsasakowas rnpo-
LLeHTHasa CTaBKa 3aMMCTBOBaHMSA Ha pbiHKe Kanutana («4nnmHHas» ctaBka), TO
PbIHOYHbIA PUCK N3MEHEHMNS MPOLEHTHON CTaBKM NO MHCTPYMEHTY OTCYTCTBYET
(NpucyTcTBYEeT TONIbKO PUCK M3MEHEeHUS KpeaAUTHOro crnpena) M BO3MOXHO
npUMeHeHue NMOCTPOEHUA NPOrHO3HbIX AEHEXHbIX MOTOKOB N UX AUCKOHTUPO-
BAaHMNSA NUCXOAA U3 TEKYLUUX MPOLEHTHbIX CTAaBOK MO MHCTPYMEHTAM.

MporHo3Hble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK [1EHEeXXHOro pbliHKa).

Mpu oTcyTcTBUM HabnoaaeMblX aHHbIX O MPOrHO3HbIX 3HAYEHUAX NMepeMeH-
HbIX NapameTpos (HanpuMmep, pocT BBIT) ncnonb3yeTtcs aKCnepTHbIN NPOrHo3 0 by-
AyLWnX 3HaYeHnsx nepemeHHoro napametpa (EIU, KOHCceHCyC NporHo3 aHanuTUKOB
Bloomberg, M3P nnu apyrme AocTynHble NPOrHo3bl).

1.3.0npepeneHmne CctaBkm ANCKOHTUPOBAHUSA

CTtaBka AMCKOHTUPOBaAHUSA Byaywnx AeHEXHbIX MOTOKOB onpeaenserca ansg
AONroBOM LeHHOM byMarmn Ha KaxAayto gaTy pacyeTa cnpaBeamBon CTOMMOCTM.
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CraBka ANCKOHTUPOBaHMA NpuHnMaeTcsa pasHon CtaBke KB/ B Touke, COOTBET-
CTBYHOLWEN CpeaHEeB3BELLEHHOMY CPOKY A0 noraweHuns / odepTbl LeHHON byMaru,
yBesInYeHHOW Ha COOTBETCTBYIOLLEE 3HAUYEeHMe KpeaUTHOro cnpeaa:

"B pacyeTe CTaBKN AUCKOHTUPOBAHMSA MOryT 6biTb NCMOSIb30BaHbI:

o 3KCnepTHOoe 3HayeHue KpeauTHOro crnpeaa

o MeAuaHHOoe 3HavyeHue U3 AnanasoHa KpeauTHbIX CpeaoB, onpeaenex-
HOe ANs PENTUHIOBOW Fpynnbl AOSFOBOM LEeHHOM 6yMarn B COOTBET-
ctBuun c MNMpunoxeHmnem B — ecnm He 3a4aHO 3KCNEPTHOM 3HAYEHMe Kpe-
AVUTHOro crnpeja (3a UCKItDYEeHNEM A0ITOBbIX MHCTPYMEHTOB, OTHECEH-
HbiX K IV penTtnHrosow rpynne, MeamaHHoOE 3HayeHWe KpeauTHOro
cnpena Ans KoTopbixX onpeaensieTcs B ocobom nopsake).

o [nsa rocyaapCTBEHHbIX LeHHbIX bymar (ToNbkKo ansa deaepasnbHbIX LEeH-
HbIX 6yMar) meamMaHHOe 3HayeHue KpeaAUTHOro cnpeaa npuHUMaeTCs
paBHbIM 0.

lpumeyvaHne:

Ecnn 3HaueHne KpeauTHOro cnpeja yctaHaB/MBAETCs ncxoas ns Habnwgae-
MbIX AaHHbIX (B TOM 4YMC/ie Ha OCHOBE KpeaAUTHOro cnpega no aHanornmyHbiM
BblMyCKaM AAQHHOM0 3MUTEHTa, MeAMAHHOro 3Ha4YeHus crnpena pPenTUHroBOMU
rpynnbl, CKOPPEKTUPOBAHHOIO Ha MpeMunto/ANCKOHT 3a ocobble yCnoBus Ha
OoCHoBe HabnagaeMblX AaHHbIX), pacyeTHas ueHa ueHHon 6ymarm MoxeT 6bITb
KnaccudunumpoBaHa B YpoBeHb 2. B oCTanbHbIX Cy4dasiX pacyeTHas LeHa LeH-
HOM ByMarmn knaccmuumpyeTcs B YpOBEHb 3.

NMPUNOXXEHUE N9B.

PErNMMTAMEHT PACHETA KPEAMUMTHOIO CNPEAA ANSA AONITOBbIX MHCTPY-
MEHTOB

B cOOTBETCTBUM C HAaCTOSALWMM pernaMeHToOM KpeauTHbIA cnpej paccymnTbiBa-
eTca ang (nanee MMeHyeTcsa A0/ITOBOM MHCTPYMEHT):
*  [0QroBOW UeHHOW 6yMarn, HOMMHMPOBaAHHOM B pybnsx (3a MCKIYeHneM
roCyAapCTBEHHbIX UeHHbIX 6ymar PO);
Onsa uenen pacyeTa KpeaUTHOrO cripeja OCYLEeCTBASETCS cneayowas no-
cnefoBaTeNbHOCTb AENCTBUA B OTHOLWIEHWUN AOATOBOM LEHHOW bymaru:
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* B 3aBUCUMOCTM OT HANNYUS UIN OTCYTCTBUSA KPeaAUTHOro peUTUHra y Bbl-

nycka® (a B ero oTCyTCTBUM Y SIMUTEHTA UIN MOPYYNTENS) AONTOBOM LEH-

HOW ByMmaru, onpeaenseTcs NpUMHaANeXHOCTb LeHHOoN 6yMarn K o4HOW 13

yeTblpex PeNTUHIOBbIX FPynn, NpefyCMOTPEHHbIX AaHHbIM PernamMmeHToM;

* MWHMMaNbHOE, MaKCUMasbHOE N MeAMaHHOEe 3HAYEeHUs KpeauTHbIX CrpeaosB

ANS 4ONroBOM UEeHHOM 6yMarn NpuUHMMAlOTCS paBHbIMWU COOTBETCTBYHOLWUM

3HaYEeHMAM KpeauTHbIX CrpeaoB, pacCYMTaHHbIM AN PeUTUHIOBOM rpynnbl,

K KOTOpOMW OTHeceHa ueHHas bymara (3a UCKIYeHUEM LUeHHbIX bymar, oT-

HeCeHHbIX K IV peMTUHroBomn rpynne, Ans KOTOPbIX KpeaAUTHbIN cnpea onpe-

aensietcs B ocoboM nopsiake, NnpeaycMOTPEHHOM HACTOSLWMM PernaMeHTom).

Ona cybopaAMHMPOBaAHHbLIX A0AMOBbIX MHCTPYMEHTOB (obnmraumin KpeamTHbIX

opraHusaumin B cay4yae OTCYTCTBUS perTUHra BbiNyCKa WM AeN03UTOB) yCTaHaB-

NIMBaeTCcs AONOJSIHUTENbHAasA NpeMuns 3a cybopaAMHMPOBAHHOCTb, Ha KOTOPYHO yBe-

JIMYMBAIOTCS pacyeTHble BENMYNHBI MUHMMANIbHOI0, MaKCMManbHOro N MeAMaHHOro

3HAYEeHMN KpeauTHbIX CNpefoB B C/y4asaXx, NpeayCMOTPEeHHbIX HacToswmMm MNpuno-

XeHunem. lNpemnsa 3a cybopanHUPOBAHHOCTL OnpeaensieTcs C y4yeToM AOCTYMHOM

PbIHOYHOM MHOpPMaUNM O cnpeaax 3a cybopaAMHNMPOBAHHOCTb COMOCTaBMUMbIX Bbl-
NYCKOB WM SMUTEHTOB.

1. PeTMHroBble rpynnbi
[na uenen onpeneneHns KpeauTHOro crnpeaa BBOAATCS cneaytowme penTtuH-
roBble rpynnbl:

PentnHrosasa rpynna I - HauBbICWUMIA YpPOBEHb KPeaAMTOCMOCOBHOCTU U
CTeneHb HaAeXHOCTU MO CPaBHEHWUK C APYrMMU 3MUTEHTaAMWU, BblIMyCKaMWU
LeHHbIX 6ymar nnm dpuHaHcoBbIMM 0653aTeNbCTBaMN. B yKa3aHHYO peNTUH-
FOBYIO Fpynny BKOYAKTCHA AOSTOBble WHCTPYMEHTbI C PENTUHIOM OT BBB-
(no wkane S&P).

PentnHrosasa rpynna II - BbICOKMA YypPOBEHb KpeauTOCNOCO6HOCTH, npwu
3TOM MPUCYTCTBYET HEKOTOpPAsi HyBCTBUTEIbHOCTb K BO34eNCTBUIO Hebnaro-
NPUSATHbBIX NepeMeH B KOMMepYyecKnx, GUHaHCOBbIX N SKOHOMUYECKNX YCNO-
BUSX. B yKasaHHYIO PEUTUHIOBYIO FPynny BKKOYAKOTCS AONTOBble UHCTPY-
MeHTbl C penTUHroMm ot BB- o BB+ (no wkane S&P).

8 Mcnonb3yeTcst KpeaUTHbIN PENTUHT MO WKase pedTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN Ba-
JIl0Te OCHOBHOrO Aosira
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PentuHrosana rpynna III - yMepeHHbIN ypOBEHb KpPeauTOCnoCObHOCTH,

Npy 3TOM MNPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO34eNCTBUIO Hebna-

FONPUATHBLIX MNepeMeH B KOMMep4yecKuX, (PUHAHCOBbIX M 3KOHOMWUYECKUX

yCcnoBusax. B yKazaHHYI PEUTUHIOBYIO FPYMMny BK/AKOYAKOTCA AOSTOBble WUH-

CTPYMEHTbI C penTUHrom ot B- go B+ (no wkane S&P).

PeiTnHrosas rpynna IV. B ykasaHHY PpENTUHIOBYO Fpynny BKOYAOTCS

[0/IroBble UHCTPYMEHTbI:

» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMK, YKa3aHHbIMU
B Tabnuue 1, nnu

" C pEeNTUHIroM Humxe B- (no wkane S&P), NMpMCBOEHHbLIM PENTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOryT 6biTb NEPEeCcMOTPEHbI MPU BbIMOJIHEHUM OAHOIO

N3 crenyrLwwmnx yCcrnoBun:

"BHECEHWNE U3MEHEHWUI B METOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOWM
6mnpxu;

"M3MEHEHMEe CyBepeHHOro pentuHra PO areHtcteamu S&P, Moody’s, Fitch;
"NpoyMe U3MEHEHUS Ha PblHKE, MPU3HAHHbIE CYLLUECTBEHHbIMW ANS Uenemn
onpeaesieHns peEMTUHIOBbIX Fpynm.

NMpoBepka yCnoBUN ANs NepecMoTpa PENTUHIOBLIX FPYyMnMn NPOBOAUTCS eXxe-

KBapTasibHO.

2. NMopsapok onpeaeneHus NpMHaAJIe)KHOCTU [O0JIFOBOro MHCTPYMEHTa K

PeMTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU AOSITOBOMO MHCTPYMEHTA K PEenTUHIOBOM

rpynne BbINOJHAETCA Ha OCHOBaHUM AaHHbIX BeAYyLLUNX peVITMHFOBbIX dareHTCTB B

cooTBeTCTBUU C Tabnuuewn 1.

Ta6nuuya 1. ConocrassieHMe WKa/Nl PEUTUHIOBbIX areHTCTB

Moody 's S&P Fitch .
dkc- v v v PenTtuHro-
e a- e a- e a-
AKPA neprt HaAyH HaayH HaAyH Bas
oAHasA oAHas oAHadA
PA poAa poAa poAa rpynna
wkKasna wkKasa wKana
AAA(RU) ruAAA Baal BBB+ BBB+
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Moody s S&P Fitch .
dKc- v v Y pe— PenTtuHro-
exxayHa- exxayHa- -
AKPA nept RY ald ay Bas
PA poaHasn poaHas poaHas rpynna
wKana wKana wKana
Baa2 BBB BBB PeiTuHro-
Bas
Baa3 BBB- BBB-
rpynnal
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) ”
PenTtuHro-
A+(RU), ruAA-,
Ba2 BB BB Bas
A(RU) ruA+
rpynna II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+ .
BBB-(RU) PenTtuHro-
ruBBB-, Bas
BB+(RU) B2 B B
ruBB+ rpynna III
BB(RU) ruBB B3 B- B-
PenTtuHro-
Bonee HU3KUIN PpeUTUHT / PENTUHI OTCYTCTBYET Bas
rpynna IV
Mpn Hannuun y OONroBOoM LEeHHOMW bymarun, ee saMUTEHTa WKW Nopy4yuTens

HECKO/IbKUX PenTUHros, BbibnpaeTca HanmbonblLUMn U3 UMELWNXCH

KpeAUTHbIX peﬁTMHFOB, C y4eToM cneayrouiero:

dKTYyaJlbHbIX

"  MpUn Hannydmm DEVITMHFa BbIMYyCKa MCMNOJIb3YETCA Hanbonbwnm m3 aKTy-

dJIbHbIX KPEAWUTHbIX DEVITMHFOB BbINMyCKa, MNPUCBOEHHbLIX pPa3/IN4YHbIMA

pel‘;ITMHI'OBbIMM areHTCtBamu,

= B OTCYTCTBUM PENTUHra BbiNyCcKa, MPUCBOEHHOIO XOTH 6bl O4HNUM PEUTUH-

rOBbIM @reHTCTBOM, MPU HaAJIMYNUN PEUTUHIa SMUTEHTA LeHHOoM ByMaru uc-

nonb3yeTcss HanbonblWMn U3 aKTyasbHbIX KPeAUTHbIX PEeUTUHIOB 3MU-

TEeHTa, NPUCBOEHHbLIX Pa3/IN4YHbIMA DEVITMHFOBbIMM areHTCTtBamMu,

* B OTCYTCTBMW pPENTUHra BbiNyCKa U SMUTEHTA, MPUCBOEHHOIO XOTs 6bl 04-

HUM peVITMHFOBbIM dreHTCTBoM, Npun HaJim4vmun DEVITMHFa nopyynTend ueH-
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HOM ByMarm ncnosnb3yeTcs HanbonblWMN U3 aKTyabHbIX KPpeaUTHbIX pen-
TUHIOB  MOpyYuUTEns, TMPUCBOEHHbIX Pa3fIMYHLIMKU  PENTUHIOBbIMU
areHTCcTBamu.

3. Oco6eHHOCTM onpepeneHnna KpeauTHbix cnpegoB ana I, 11, III peun-

TUHIOBbIX Fpynn

KpeanTHbln cnpen ansa pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo naty onpeneneHumsa cnpasensinBon CTOMMOCTM A0IrOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeamntHoro cnpega I, II, IIT penTUHroBbiX rpynn UCrosib-
3yeTcsa MegmnmaHHoe 3HaYeHne KpeauTHOro cnpeaa 3a nocnegHme 20 ToproebiX AHEN
(<= paTbl onpeaeneHns crnpaBeasimBon CTOMMOCTH).

Ans pacyeta MeamMaHHOro 3HadeHuns kpeantHoro cnpeaa I, II, III penTuHro-
BbIX rPynn MCMNONb3YOTCA 3HAYEHUS LOXOAHOCTU cneayowmx obamrauMoHHbIX UH-
AekcoB MocKoBCKOW BMpxKM, pacKpbiBaeMbIX N0 UTOraM Ka)Aoro TOproBoro AHs Ha
canTte MockoBCKOW 6upxun:

a. NHaekc kopnopaTuBHbIX obnurauuin (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
Onucanune nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTuBHbIX obnurauun (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
Onucanune nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTuBHbIX obnuraunn (> 1 roga, B- < penTtuHr < BB-)
Tukep:RUCBITRB
Onucanune nHagekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRB/archive/

PacueT MeanaHHoro kpeautHoro cnpega ansa I, II, III penTUHroBbIX rpynn
OCYLLECTB/IAETCA B Cneaylowem nopsake:
PeiTuHrosasa rpynna I

PaccunTbiBaeTcs KpeauUTHbIN cnped Serr 3a Kaxabln n3 20 nocnegHux Top-

roBbIX AHEN:
SP ri= (YRUCBITRBBB - KE»ZZRUCBITRBBB) X 100' (14)
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Fpe:

Spri - 3Ha4yeHMa cnpepa, paccyMTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBITRBEB - poxogHoctb uHAekca RUCBITRBBB, packpbiTas

MockoBckon bupxen;
K B /Tguceitress - 3HayeHue CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
atopaunn niaekca RUCBITRBBB packpbiTon MockoB-
CcKomn bupiken.
PaccunTbiBaeTcss MeaMaHHOEe 3HaYeHne KpeanTHOro cnpega Sty 3a nocnea-
Hune 20 ToproBbiX AHelr (MeanaHa M3 NOJYYEHHOro psaa Seri).
MNpwn pacyeTe MeANMaHHOro 3HAYEHUS KPeaAUTHOro cripesa SP; NpoOMeXyTou-
Hble OKpPYrneHus 3Ha4yeHun Spri He NpousBoaaTcA. lMonyyeHHOe MeanaHHoe 3Ha-
YyeHue KpeauTHOro crnpega SP'.; OKpPYyrnseTcsa no npasBwuiaM MaTeMaTUYecKoro
OKpYrneHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

PeutnHrosas rpynna II
PaccunTtbiBaeTCs KpeaAuUTHbIM cnpen Serir 3a Kaxabih u3 20 nocneaHnx Top-

roBbIX AHEW:

Spru = (YRUCBITRBB - KEZZRUCBITRBB) x 100, (15)
lpe:
Spru - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBITRBB - poxoaHocTb MHAekca RUCBITRBB, packpbiTas Moc-

KOBCKOW bupxemn;
K B Tguceitrgs - 3HayeHue CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
atopaumn nHgekca RUCBITRBB packpbiton MockoB-
CKoMn bupiken.
PaccunTtbiBaeTCca MeanaHHOE 3Ha4YeHUe KpeauTHOro crnpeaa Sy 3a nocnea-
Hune 20 ToproBbiX AHeln (MeanaHa 13 NONy4YeHHOro psiaa Serir).
MNpwn pacyeTe 3HaYEHNA MeaNaHHOro KpeauTHOro cnpeaa Spt-; NPoOMeXyToy-
Hble OKPYr/IEHUSA 3HAYEHUN Sprir HE Npon3BoAATCA. [NonyyeHHOe MeanaHHoe 3Ha-
YyeHue KpeauTHOro cnpega Sy, OKpPYrnaetTcs no npaswuiaM MaTeMaTUYeCcKoro
OKpYrneHusa A0 Luenoro 3HavyeHnsa 6a3ncHbIX NYHKTOB.

PeutunHrosas rpynna III
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PaccunTbiBaeTCa KpeaAUTHbINM cnpel Serw 3a Kaxabin n3 20 nocneaHnx Top-
rOBbIX AHEN:

SP rur = (YRUCBITRB - KEﬂRUCBITRB) X 100' (16)
lpe:
Sprm - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBITRB - poxoaHocTb nHaekca RUCBITRB, packpbitagd Moc-

KOBCKOW bupxemn;
K B A rycBITRE - 3HayeHune CrtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaummn mnHpekca RUCBITRB packpbiTto MockoB-
CKOMn bupxen.
PaccunTbiBaeTcs MegmMaHHOE 3Ha4YeHne KpeguTHoro cnpega St 3a nocnea-
Hne 20 ToproBbIX AHEN (MeamaHa U3 NMoslyyYeHHoro psaa Seri).
MNpwn pacyeTe 3Ha4YeHNA MeAMAHHOIO KpeaAUTHOro cnpeaa Sty NPOMeXyToy-
Hble OKPYrNeHna 3Ha4YeHUn Sprir HE Npon3BoaATca. [NonyyeHHoe MeanaHHoe 3Ha-
YyeHue KpeauTHOro cnpepa SpPy; OKPYrnsgercs no npasuvnaM MaTeMaTUYeCKOoro
OKpYrneHusa A0 Lenoro 3HayeHmns 6asmncHbIX NYHKTOB.

4. Oco6eHHOCTU onpeaeneHns KpeautTHbix cnpenos ana IV peATuHro-
BOM rpynnbi
C yyeToM Hanuumsa B AAHHOW rpynne A0AroBblX MHCTPYMEHTOB HU3KOro Kpe-
ANTHOroO KayecTBa, B T.4Y. NpeaaedonTHbIX, @ TakXe A0AroBblX MHCTPYMEHTOB YA0-
B/IETBOPUTENBHOIO KpeaUTHOro KavyecTtsa, Ho 6e3 penTuHra, MegumaHHbl KpeauT-
HbIX cripesd STy paccymnTbiBaeTCcsa Ha MHAMBUAYA/IbHOW OCHOBE 418 KaXA0ro A0J1-
rOBOr0 MHCTPYMEHTA.
3HayeHMe MegMaHHOro KpeauTHOro cnpega Ans A0AroBOro WMHCTPYMEHTA,
BK/IHOUEHHOrO0 B IV penTUHIoBYHO rpynny, pacCYmnTbIBAETCS Ha KaXAayk AaTy onpe-
AeneHus cnpasensinBon CTOMMOCTW AOJrOBOr0 MHCTPYMEHTa B CreAylLweM no-
psake:
He peXxe 4YeM Ha NocneaHU AeHb KaXxaoro Keaprtana Ans A0JAroBoro MHCTpy-
MeHTa onpegensieTcs 3Ha4YeHne KpeanuTHOro cnpega c npMMeHeHMeM oaHoOro
N3 nepedymncneHHblX Hmxe cnocoboB (fanee — aKCNepTHOE 3Ha4YeHne KpeauT-
Horo cnpega). OgQHOBpeMEHHO ANs A0/Ir0BOr0 MHCTPYMEHTa onpeaensieTcs
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Be/IMYMHA OTKJSIOHEHMS DKCNEPTHOrO 3Ha4YeHUs KpeauTHOro crnipeaa oT 3Ha-

YeHUS MeaMaHHOro KpeauTHOro cnpeda, paccymtaHHoro ans III penTuHro-

BOM rpynnbl Ha 3Ty xe Aaty (ASE' qu-1vy);

MeAWaHHbIN KpeauTHbIN criped S ., A48 AOJITOBOr0 UHCTPYMEHTa npusHa-

eTcsa paBHbIM (B nopsake ybbiBaHUSA npuopuTteTa):

= DKCMNEepTHOMY 3HAYeHWIo KpeaAWTHOro crnpega, ec/sim OHO pacCyYUTaHO Ha
AaTy onpeaeneHuns cnpasensiMBon CTOMMOCTU A0JIFTOBOr0 MHCTPYMEHTQ;

=  3HAYEeHMI0 MeAMaHHOro KpeaAuTHOro cnpeaa, paccumtaHHomy ans III pen-
TUHIFOBOWM rpynnbl Ha AaTy onpeaeneHns cnpasensiMmBon CTOMMOCTU [0J1-
FOBOr0 UHCTPYMEHTA U YBEJIMYEHHOMY Ha BESIMUMHY ASE': 1_y), Paccuu-

TaHHYIO Ha Hanbonee NO34HIOK AAaTy onpeaeneHns 3KCNepTHOro 3Have-
HUA KpeaAWTHOro cnpena Assa AaHHOro A0JIrOBOro MHCTPYMEHTA;

* 3HAYEeHU0 MeaAnaHHOro KpeaAnTHOro cnpeaa, paccimtaHHomy ans III pen-
TUHIOBOM rpynnbl Ha AaTy onpeaesieHns cnpaBeasiMBon CTOMMOCTU A0~
rOBOro MHCTPYMEHTa, A0 TeX Mop, NMoKa 3KCrepTHOe 3HaveHue KpeauT-
HOro cnpega Ans AONrOBOr0 MHCTPYMEHTa He onpeaeneHo O4HUM U3 rne-
pPEeUYNCNEHHbIX HMXe cnocoboB.

B uensx Hacrtosiero nyHKTa B pacyeTe 3Ha4YeHMs MeAMaHHOro KpeauTHOro
cnpega gnsa III penTUHroBOM Fpynnbl HE yYUTbIBAETCS npeMusa 3a cybopanHmMpo-
BAHHOCTb B C/fly4yae, eC/in A0JITOBOW MHCTPYMEHT saBnseTcs cybopaANHMPOBAHHbLIM.

Mpu pacyeTe 3KCNEPTHOrO 3HAYEHUS KPeaUTHOro cnpega MakCMManbHO WUC-
NoNb3yTCSA HabngaeMble pblHOYHbIE AaHHble. HUXXe npnBeaeHbl BO3MOXHble Me-
TOAbl pacyeTa 3KCNepTHOro 3Ha4YeHus KpeaAuTHOro cnpeaa B nopsigke ybbiBaHUS
npuopuTeTa No0 UCNOAb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y ammnteHTa numetoTcsa B ob6paweHnm gpyrme BbinyCKn AOSFOBbIX LEeH-

HbIX 6yMar, MO KOTOPbIM CyLWEeCTBYEeT aKTUBHbIA PbIHOK U MMEKTCS AOCTYMHbIE

LleHbl YPOBHS 1 nepapxmu cnpaBeanmeBom CTOMMOCTU, TO MEAMAHHOE 3HaYeHne

KpeaAnuTHOro cnpeaa paccumtbiBaetcsa no dopmyne (17) Kak cpeaHee 3Hade-

HWEe OTKNIOHEHUN 3(PEPEKTUBHON AOXOAHOCTU K noraweHuto (odepTte) Takux

BbiNnyckoB oT CraBku KB Ana cpeaHeB3BeLWEHHOro Cpoka A0 noraweHus

(obepTbl) COOTBETCTBYHOLWENO BbIMNyCKa.

Brav=OKPYIJ(CP3HAUY(YTM; — K 5/;),4) % 100, (17)
lpe:
ST riv - MeAnaHHOe 3HavyeHne KpeanTHOro crnpeaa, paccym-
TaHHble B 6a3UCHbIX NYHKTaXx;
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YTM; - adppeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpeaHeB3BELUEHHOW LieHe /-ro BbifMycKa A0JIr0BOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/, - 3HadeHune CtaBkn Kbl B TouKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIEeHHOMY CPOKY Ao noraweHums
(obepTbl) i-ro BbiNyckKa AONroBOM LeHHoW Bymaru;

i - naeHTudunKaTop BbiNyCKa AOSTOBON LEHHOU b6y-

Marm sMUTEHTa, OT/IMYHOIro OT OLLEHMBAEMOTIO.
Ecnu BbINyCKy AOMFOBOM UEHHOW 6yMarn unm sMUTEHTY /NOpyynTento
3TOrO BbIMyCKa NMPUCBOEH PENTUHI MeXAYHAapOAHbIM UM HAUMOHAasIbHbIM
PENTUHIOBbIM @areHTCTBOM, yYKa3aHHbIM B Tabnnue 1, TO MeanaHHoe 3Ha-
YyeHune KpeaUTHOro crnpeja paccymtbiBaeTca no dopmyne (18) kak cpea-
Hee 3HayeHue OTKNIOHEeHUN 3PDEKTUBHOM AOXOAHOCTM K MNOraweHuio
(obepTe) BbIMYCKOB AOMMOBbIX LEHHbIX ByMar ¢ TakuM xe nam 6amskum
KpeAUTHbIM PEeUTUHIOM, PbIHOK MO KOTOPbIM MPU3HaeTCsa akKTUBHbLIM U
nMeroTca Habnpgaemble pblHOYHbIE LeHbl YpoBHA 1, oT CtaBkn KB/ ang
cpeAHeB3BeLIEeHHOro cpoka A0 noraweHusa (odepTbl) COOTBETCTBYOLLEro
BblMycKa.

BAn3kuM KpeauTHbIM PENTUHIOM NPU3HAETCA KPeaUTHbIN PENTUHT, KOTO-
PbI OTK/IOHAETCS OT KpeaAUTHOro penTuHra aMmTeHTa/Bbinycka/nopyym-
Tesid NO BbIMYCKY Ha +/- 0AHY KPEeAUTHYIO CTYrMeHb.

SErw=OKPYIJ(CP3HAUYYTM;— K5 /];),4) % 100, (18)

lpe:

Ly - MeAMaHHOE 3HaYeHne KpeanTHOro cnpeaa, paccumn-
TaHHble B 6A3MCHbIX MYHKTaX;

YTM;

f - addheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)

no cpeaHeB3BELUEeHHOW LeHe j-ro Bbifycka 40/roBou
LeHHoW Bymarun, packpbiTad MOCKOBCKOW Bupxen;

Kb/ - 3HadeHune CtaBkn Kb B TouKe, COOTBETCTBYIOLLEN

cpeaHeB3BeELUEHHOMY CPOKY A0 noraweHuns / odpepThbl
Jj-ro BbINycKa AONrOBOM LLeHHOW bymaru;

j - MAEeHTUdUKaTOp BbINyCKa AOJrOBOM LEHHOW 6y-
Marun, OTJIMYHOro OT OLLEHMBAEMOro, C TaKUM Xe UIun
61M3KNUM KpeaUTHbIM PENTUHIOM.

92



o Mpu OTCYTCTBMU pPENTUHIa BbiNyCKa AOArOBOW LLeHHOW byMarn, aMuTeHTa
/ nopy4uuTens 3TOro BbIMyCKa, MPUCBOEHHOrO0 MeXAyHapoAHbIM WNun
HaUMOHaNbHbIM PENTUHIOBbLIM areHTCTBOM, yYKa3aHHbIM B Tabnuue 1, mMe-
AVAHHOE 3HaYeHne KpeauTHOro cnpesa pacCymTbiBaeTCs:

o KakK OTKNOHeHue 3hdeKTUBHOM AOXOAHOCTM K noraweHuto (odepte)
BblMyCKa A0/IFOBOMN LEeHHOW ByMarm aHanorm4Horo KpeauTHOro Kade-
CTBa, PbIHOK MO KOTOPOMY MPU3HaeTCs aKTUBHbLIM U UMEKTCA PbIHOY-
Hble LUeHbl YPOBHSA 1 Mepapxum cnpaBeanmBon CTOMMOCTU, OT CTaBKU
KB ansa cpeaHeB3BeLWEHHOro cpoka Ao noraweHunsa (odepTbl) COOT-
BETCTBYIOLLErO BbiNyCKa.

AHanorMyHoe KpegmTHoe KayecTBO MOXeT onpenensaTbCs Ha OCHOBa-
HUW MPUCBOEHHOIO KPeaAUTHOro peNTUHIra UCXoAs U3 BHYTPEHHEN Me-
TOAWKWN onpefeneHns BeUYMHbl KpeauTHOro pucka.

o KaK MeanaHHOoe 3HayYeHue KpeauTHOro cnpeaa, paccumtaHHoro gna IIl

PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE HA BeSIMYNHY AFD.
BennunHa AFD exeronHo onpenenseTca Kak pa3Humua Mexay cpeiHuM
3HaYeHMeM 4acTtoTbl AedonToB? BbIMYCKOB AOMIOBbIX LIEHHbIX 6yMar
POCCUNCKMUX 3MUTEHTOB, OTHECEHHbLIX K penTuHrosom rpynne IV, w
CpeAHMM 3HAaYeHMeM 4YacToTbl 4edONTOB BbIMYyCKOB AO/TOBbIX LLEHHbIX
6yMar poCCMUCKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.
CpenHee 3HayeHMe 4yacTtoTbl AedONTOB BbiNYCKOB AO0AMOBbIX LEHHbIX
bymar, OTHeCeHHbIX K COOTBETCTBYIOLEN PENTUHIOBOW rpynne, onpe-
aensietcs no opmyne:

= [P
AFD= CP3HA LJ(ZI—> (19)
n

roe:

ISP - KOJINYECTBO POCCUNCKMUX SMUTEHTOB BbINYCKOB A0J/ITOBbIX LleH-
HbIX 6yMar, OTHECEHHbIX B COOTBETCTBMU C Tabnuuen 1 K cooT-
BETCTBYIOLLEN pPEUTUHIOBOM rpynne, AONyCTUBWUX AedonT

° OnpeaeneHue 4actoTbl 4edONTOB MPOM3BOAUTCA HAa OCHOBAHMUM MY6ANYHBLIX AOCTYMHbIX AAHHbIX
no AedonTaM, Ny6/NKYEMbIX Ha CalTe COOTBETCTBYIOLLEro areHTCTBa.
NedonT B oTHOLWEHMM XOTA Bbl 0AHOTO 06A3aTENLCTBA, NPEAYCMOTPEHHOTO XOTA Bbl OAHMM BbIMYCKOM 40/ITO-

BbIX LLEHHbIX 6yrv\ar 9IMUTEHTa, NpeanonaraeTt ﬂ,eq)O}'lT 9MUTEHTA.
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x0T 6bl ogHOro obsizaTenbCcTBa, NPenyCMOTPEHHOro XoTS 6bl
OAHWM BbINMYCKOM AONIMOBbIX LleHHbIX 6yMar B Te4eHne CoOoTBET-
cTeBytowero nepuoaa (roga) HabnwogeHus;

IS - KO/IMYECTBO POCCUNCKMX SMUTEHTOB BbINYCKOB A0J/ITOBbIX LIEeH-
HbIX 6yMar, OTHECEHHbIX B COOTBETCTBMU C Tabnuuen 1 K cooT-
BETCTBYIOLLEN PENTUHIOBOWN rpynne;

n - NOpsAKOBbLIN HOMep nepuoaa (roga) HabnwgeHnsa, npuHagne-
»Kawmnm MHoxecTBy N;

N - KONINYeCTBO nepmnoaoB HabnoaeHus, ner.

PesynbTaT pacdyeta FD okpyrngerca no npaBuiaM MaTeMaTU4eCcKoro
OKpyrneHmna oo uenoro aHadyeHums.

5. MNopspok onpeaeneHus amanasoHa KpeaAuTHbIX CNpeaoB AJiIA PeNTUH-
rosBbixX rpynn

Bblbop AnanasoHa AMana3oHoB KpeaAUTHbIX CnpefoB A8 PeEUTUHIOBbIX Fpyrn

I, II, III ocHOBbIBAETCA Ha ClefyrLleM:

* MeAMaHHOe 3HayeHune KpeaAWTHOro cnpega onpenenseTcsd B Nopsake,
npeaAycCMOTPEHHOM HacToAWMM PernamMeHToM;

"  HMXHASA rpaHuua ansg I-om penTMHroBon rpynnbl NpuHMUMaeTcsa pasHom 0,
TaK Kak AOXOAHOCTb obnunraumin I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HUXe cpefHen AOXOAHOCTM rocyaapCTBeHHbIX bymar;

" HUXHAS rpaHuua ans II-on penTMHroBown rpynnbl yCTaHaBNMBaeTCs paB-
HOW MeAMAaHHOMY 3HayeHuto I-oM penTUHIroBOW rpynnbl, Tak Kak A40Xo4-
HOCTb obnurauuin II-oMm penTUHroBOM rpynnbl He AO/HKHA OblTb HUXe
cpeaHen AoxXo4HOCTM obnuraunin I-om penTUHIoBOW rpynnbl;

" HUXHAA rpaHuua gns I1I-en penTMHroBoW rpynnbl yCTaHaBAMBAETCH paB-
HOW MegMaHHOMY 3Ha4yeHuto I1-on penTUHroBOM rpynnbl, TaK Kak A0XO0A4-
HOCTb obnuraummn III-en penTUHroBOW rpynnbl HE AO/MKHA ObITb HUXeE
cpeaHen goxogHoctn obnuraumin II-om penTUHroBon rpynneol;

" BEepXHSSA rpaHuvua pemMTUHrOBOW rpynnbl yCTaHaB/IMBAETCAa TakuMm obpa-
30M, 4YTOObI AManasoH Mexay HUXHEWN rpaHuuen n MmeamaHowm 6bin paseH
AvanasoHy Mexay MeanaHou n BepxXHen rpaHuuen pemTUHroBOW rpynnobl.

PacueT gnana3oHa KpeAUTHbIX CNpeaos (MVIHVIMaJ'IbHOFO 3HaA4YeHUNA KpeanT-

HOro cnpepga - Min(a), MakcMManbHOro 3Ha4YeHnsa KpeguTHoro cnpega - Max (B))
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BbinonHsetcs anga I, II, III penTuHrosom rpynnbl MCXoAst U3 3HAYEHUN MeaANaHHbIX

KpeauTHbIX CnpefoB COOTBETCTBYHOLWEN PEUTUHIOBOW rpynnbl B COOTBETCTBUU C
Tabnuuen 2 ¢ yyeToM npeMnn 3a cybopamHMpoBaHHOCTb (ecnm NpUMeHnMOo K aHa-

NNU3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeAUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT agManasoHa KpeauTHbIX cnpenosB ans IV peATUHroBow rpynnbl HE BbINOHS-

eTCA.

Ta6nuua 2. lnana3oH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX Fpynnm.

[AnanasoH KpeauTHbIX cnpeaoB

Min (a)

MeanaHa

Max (B)

PenTtnHrosasa rpynna I

0 + npemung

Py + npemus

2 X SPr + npeMus

PenTtnHrosasa rpynna II

SPry + npemuns

SPry + NnpemMus

2xSPrp—Spr) + npe-
MUA

PenTtnHrosasa rpynna III

SPry + npemus

St + npemus

2xSPrm—SPr) + npe-
MUN4A

lpumeyaHune:

B Tabnuue 2 3HaueHue nokasaTens «npemMus» NpUHMMaEeTCs paBHbIM 3Ha4e-
HUIO NpeMnn 3a cybopaAMHUPOBAHHOCTb AN Cy6opANHUPOBAHHbIX AENO3MTOB
N cy6opANHUPOBAHHbIX 06Mraunii KpeaAnTHbIX OpraHu3aunii B cny4dae oTcyT-
CTBUSA pENTUHra BbiNycKa, U paBHbIM 0 B OCTaNbHbIX Clyvasx.
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