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TEPMUHbI U ONPEAENEHUA, UCMNOJIb3YEMBbBIE B NMPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbLIN (DOHA, YKa3aHHbIM B HACTOSILLMX NpaBuiax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JNLEH3NIO Ha OCYLLEeCTBIeHMe
AeATesIbHOCTW NO YNpaBieHUo NHBECTULMOHHbLIMU HdOHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHaaMn M HerocyAapCTBEHHbIMU MEHCUOHHbIMKM doHAaMU. Yrnpasnswowas KoMnaHus
AeNCTBYeT Ha OCHOBaHUW NpaBwu/l 4OBEPUTENLHOMO yrnpasnieHus NMNO.
MHBECTULMOHHbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowan 4010 BlagenbLa
nas B npase COH6CTBEHHOCTM Ha UMYLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
NnoJslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBEepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUOHHbLIM ¢poHAOM
(Mpasuna AY MUAU®) - ycnosuss [Aorosopa pAoBeputenbHoro ynpasnenus [MMAO,
onpesensemMble YNpaBnslowWen KOMMNaHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuiaM foBepuUTeNnbHOro ynpasnenus NNO, yreepxaeHHsiM baHkoMm Poccuu.
Mpasuna Y MN®, n namMeHeHna M AONONHEHUS B HUX noanexart perncrpauum BaHkom
Poccun.

CroumMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpegenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaumun, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) U BEIMYNHOW 0643aTeNbCTB, NoANeXawmX UCNOHEHMIO 3a cYeT

yKa3aHHbIX akTMBOB (panee — oba3atenbcrea), Ha MOMeHT onpeaenenms CHA MUO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NIOKAJNIbHbIA aKT YNpaBasoWen KoOMNaHUm
MAN®, ycTtaHaBnMBalowWnMi NOpsaoK U Cpoku onpegeneHns CHYA, B TOM 4yucne nopsaok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacy4eTHOW CTOMMOCTU MHBECTULMOHHbIX
naes [M®, nopsgok onpeneneHus CTOMMOCTM UMyLWeCTBa, NepefaHHOro B onnaTy
WHBECTUUMOHHbIX naesB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onnaTy
WHBECTULMOHHbIX NaeB, onpeaenseTcs C Y4eTOM ajirOPUTMOB OLIEHKW, NPeafyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.

CpenHeronosas CHA NMU® (unm CIrCHA) - cpegHeronosast CTOMMOCTb YMCTbIX aKTUBOB
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NMN®, KoTopas onpepensieTcsa Ha NboM AeHb B nopsake, YCTAaHOB/IEHHOM HACTOSLWMMU

Mpasunamu onpegeneHnsa CHYA.

MC®O - wMexayHapogHble cTaHaapTbl @QUHaHCOBOWM oOT4YeTHOCTM. OnpepeneHue
cCnpaBeasiMBoOM CTOMMOCTM aKTUMBOB W  BeIMUYMHbI 0653aTeNnbCTB  MNpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oT4vyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MC®O 13) c cobnogeHnem TpeboBaHuUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaunmm ot 25 asrycta 2015 roga N°
3758-Y.

CnpasBepsivBass CTOMMOCTb - 3TO LeHa, KoTtopas 6bina 6bl nosnydyeHa npu npojaxe
aKTMBa WAKW ynnayeHa npu nepegade obsg3aTenbCtBa B XoAe O06bIMHOW CAenku Ha
OCHOBHOM (MNnM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKU B TEKYLIMX PbIHOYHbIX
ycnoeuax (To eCTb UeHa BbIX04ad), HE3aBUCUMO OT TOro, SBMASETCA SN Takas ueHa
HenocpeaCTBEHHO HaboA4aeMOM UM pacCUYNTBIBAETCS C UCMONb30BaHMEM ApPYroro MeToAa

OLIEHKMW.

Ha6bnopaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nJsowaaka
poccunckon n (Unm) MHocTpaHHom 6upxun, 3akpenseHHas B MNMpasunax onpegenenmna CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyM, KakK HanpsiMyk, Tak U 4epes
(UHAHCOBbIX NOCPEAHNKOB, U Ha KOTOPOM ynpaBnstowas KOMNaHUA UMeeT BO3MOXHOCTb
pacrnopsiXaTbC aKTUBOM (akTMBaMu). YKasaHHble 6upikeBble MNNOWAAKM NpuBeAeHbl B

NpUNOXeHUN 4.

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM Onepauuu C aKkTUBOM MAN 0653aTeslbCTBOM
NPOBOASTCSA C AOCTATOYHOM YacTOTOM M B I0OCTAaTOYHOM 06beEME, NO3BONSAOWEM MOAyYaTb

nHpopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB Ha NOCTOSHHOW OCHOBE.

! BBeaeH B AelCTBUE Ha TeppuTopumn Poccuinickoin desepaumm npnkasom MmHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBedeHUM MexayHapoOAHbIX CTaHAapToB (WUHAHCOBOM OTYETHOCTM WU PasbsAcHeHu MexayHapoAHbIX CTaHA4ApTOB
(UHAHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon Genepaunmn n 0 NpU3HaAHUM YTPATUBLUMMU CUTY HEKOTOPbIX
npvka3oB (OTAENbHbIX MOMIOXKEHUN MNpuKa3oB) MuHUcTepcTBa (umHaHcoB Poccuiickon ®epepaumn” (3aperncTpuposaH
MwuHtocToM Poccum 2 deBpansa 2016 roga, peructpaunoHHbii N 40940), ¢ U3MEHEeHUSIMU, BHECEHHbIMW NPUKa3oM MuHduHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLLEeHUM AENCTBUS AOKYMEHTOB MeXayHapoAHbIX
cTaHAapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon depepaumn” (3aperncrtpyposaH MuHiocToMm Poccum 1
asrycra 2016 roga, peructpaumoHHbin N 43044) (nanee - npmkas MuHduHa Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AeNCcTBUE Ha TeppuTopmn Poccuiickon ®epepaunn npmkasom MmuHduHa Poccum ot 27 utoHa 2016 roga N 98H "O BBeaeHUn
OOKYMeHTOB MeXAyHapoAHbIX CTaHAapTOB (WMHaHCOBOM OTYETHOCTU B AENCTBME Ha TeppuTopun Poccuickon ®eaepauum u
O nMpU3HaHMW YTPaTMBLUMMW CWJy HEKOTOPbIX MNpukasoB MuHucTepcTBa GuHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccun 15 mona 2016 roga, perncrpaumoHHbin N 42869), npukasom MuHduHa Poccun N
111H.



OCHOBHOM PbIHOK = PbIHOK (VI3 ymncna aKTVIBHbIX) C Hanbonbwmnm Ans COOTBETCTBYHOLLEIO

aKTuBa unmn obsa3atenbLcrBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTMU.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NnoTepb (YObITKOB) BCNEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAsA HEOMaTy KOHTPAreHToOM OCHOBHOIO
loNira U/Vnun NpPoLEHTOB, MPUUYNTAIOLNXCA B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKW KpeaUTOCNOCO6HOCTU (KPeAMTHOro puUcKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM,  (PWUHAHCOBOM  HAAEXHOCTW, (UHAHCOBOM  YCTOMUYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOWM  KaTeropum no onpeneneHHomn

PENTUHIOBOW LIKane.

YpPOBHM LieH Npu onpeaeneHnm crnpasesinBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
Cc MexayHapoaHbIM cTaHAapToM ¢uHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTU», BBeAEHHbIM B JAEeWCTBME Ha Tepputopunm Poccunckon
depepaunn npukasoMm MuHuctepcrtea mHaHcoB Poccuickon degepaunmm ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PazbscHeHn MexayHapoAHbIX CTaHAapToB (UMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickon ®depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNONMOXEHUM NpukasoB) MuHuUCTepcTBa (uHaHCOB Poccuinckomn

®epepaunn".

McxonHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WUNU 0653aTENbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

McxopHble gaHHble YPOBHA 2 - UCXOAHbIE [AaHHblE, KpOME LUEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpPblE ABNAKOTCA HaﬁJ'II-O,EI,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOWIEHWNW onpeaeneHHoro aktmea min obsazaTtenbcTBa.

UcxopHble AaHHbIe YPOBHSA 3 - HeHabnwaaeMble UCXOAHblE AaHHblE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

OnepauymMoHHas pAe6butTopckasi 3aA0JKEHHOCTb - Ll,e6VITOpCKaFI 3a40J/1KEHHOCTb

KOHTpareHTa, BO3HMKAalOLWAsa B X04e HOPMa/ibHOrO ONepaLMoHHOro LUuKia, Kotopas éyaet

4



norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[JonyCTUMble CPOKW TMPOCPOYKM, YCTAaHOBMNEHHble AN oOnepauMoHHON AebuTopCcKowm
3a[0/DKEHHOCTN, He JAO/DKHbl MPUBOANTb K MPU3HaHUIO GE3HAZEXHOM K MONy4YeHUto
3aJ0/DKEHHOCTN, a TakxXe K obecueHeHU0 3a0/1KEHHOCTU. Takas 3a40/1XKeHHOCTb byaeT
peann3oBaHa ynpasistoWen KoMnaHMen B NOHOM obbeMe B CpOKM, yYKNaablBaroLwmecs B
HOPMasbHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM
BWAOM AeBUTOPCKOM 3a40/IKEHHOCTU. YCTAHOBNIEHHbIE CPOKM MPOCPOYKM U UCTMOSIHEHUS
065a3aTenbCTB He AO0/MKHbI NpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx MNpasunax
onpepeneHns CHA, ecnm Hoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOM yrpasnstowen

KOMMNaHunn.

9kcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHMe - 3TO AOKYMeHTanbHO OdOopM/eHHOoe
npodeccuoHanbHOe CyXaeHue Ynpasnswuwen KomnaHuu, cogepxawee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe chnpasBeasiMBOM CTOMMOCTU, O BbISBIEHHbIX OCHOBaHMUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeAUTHbIX PUCKOB WM MNpo4YMX 06CTOATEeNbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CnpaBeanMBonM CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHune TaKoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTAHOBMEHHbIX HacToswmmm Npasunammn onpeaeneHus
CYA, a TaK Xe B UHbIX UCKIIUYUTENbHbIX C/ly4asiX, Koraa Tekywme Metoabl onpeaeneHus
CnpaBeaMBOM CTOMMOCTM akTuBa (06sa3aTenbCTBa) C yY4ETOM HecCcTaHAAPTHbIX BHELIHMX
06CTOATENBCTB NMPUBOASAT K WCKAXEHUIo crnpaBenvBonM CTOMMOCTW, a@ MNpPUMEHeHue
MOTUMBMPOBAHHOIO CyXAeHns obecneuymBaeT HaAeXHOe onpeaeneHve crpaBeasimBomn
cTtonMmocTtn cootBeTctBUM ¢ MCOO 13 u TpeboBaHuMAM 3akoHopaTesbCTBa Poccumnckon

denepaunn.
OBLUME NMNOJTIOXXEHUSA

HacTtosawmune TllpaBuna onpeaeneHnsa CHA Bup>xeBoro naesoro MHBECTULUMOHHOIO
¢poHAA PbIHOUYHbIX (PMHAHCOBbIX MHCTPYMEHTOB «T-Kanutan [leHe)XXHblA pbIHOK>»
(nanee - MU®) noa ynpaeneHnem O6wecTBa C OrpaHNYEHHOW OTBETCTBEHHOCTbIO
«T-Kanutan» (panee - Ynpasnsiwowas KoMmnaHus) pa3paboTaHbl B COOTBETCTBUM C
depepanbHbIM 3aKOHOM "0O6 MHBECTUUMOHHbIX poHaax" N2 156-®3 ot 29 Hosbpsa 2001
roga (nanee - ®enepanbHblt 3akoH "O6 MHBECTUUMOHHbIX dOoHAax"), B COOTBETCTBUU C

YkaszaHueMm LeHTpanbHoro baHka Poccuiickon ®epepaummn ot 25 asrycta 2015 ropa
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Ne 3758-Y (pnanee - YkasaHue N 3758-Y), M MNpPUHATbBIMM B COOTBETCTBUM C HUMMU

HOPMaTUBHbLIMW aKTaMu.
HacTtoswme Mpasuna onpeageneHns CHA npumeHsatoTcsa ¢ 23 okTabpa 2025 roaa.

N3MeHeHns n gonosHeHUs B Hactosiwme MpaBuna onpegenenHns CHA MoryT 6biTb BHECEHbI
B  C/lydasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM MNpaBoOBbIMM akTtamu. B cnyvae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B NMpasuna onpegeneHns CHA K HUM
npunaraeTtca MnosCHEHUE TMPUYUH BHECEHUS TaKUX W3MEHEHWW WU  [AOMOSIHEHUA W
yKa3blBaeTCsa AaTa Ha4yana NnpuMeHeHns M3MeHEeHUM N A0NOJIHEHUI B HacToswue MNMpaBuna

onpeaeneHnsa CHA.

MMOPAJOK PACKPBITUS ITPABUJI OIIPEAEJTEHUSA CHA

MNMopsinok packpbeiTnsa (NpeaocTaB/I€HNS) Bbi6bpatb BepHoe,
lNMpaBnna onpegeneHnss CHA nocrasnB X

MN® ans HekBann@UUMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MEHEHUs U AONOJIHEHUS, BHOCUMbIE B
Mpasuna onpegeneHns CYA) noanexaT pacKpbITUIO Ha cauTe
ynpaBnsitoLen KOMMNaHUn nno B MHPOPMaUNOHHO-
TEeIEKOMMYHUKAUMNOHHOW ceTn «NIHTepHeT»:
- He No3aHee AHS Havana cpoka popmuposanumsa MNO;
- He nosgHee NATM pabounx gHer A0 AaTbl HavYana npuMeHeHus Mpasun
onpepeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUSAMUN U AOMNOSTHEHUAMMN.
Mpasuna onpepenerHns CHA (1 BCce M3MEHEHUS M AOMOSHEHUS K HUM 3a
TPM NOCNeAHMX KaneHAapHbIX roga) AO0XKHbI 6biTb AOCTYMHbI B TeYEHMe
Tpex nocnegHnxX KaaeHgapHbIX NE€T Ha canTe ynpasaskoLlen KOMnaHnm.

MN® ansa kBanngpuympoBaHHbIX MHBECTOPOB.

Mpaswuna onpeaneneHnsa CHA (M3MeHeHUs U AOMNONIHEHUS], BHOCUMbIE
B NpaBuna onpegeneHna CHA):
-  NpenocTaBNawTCa ynpaBnsowen KomnaHuenm no TpeboBaHUIO
3anHTEepPEeCOBaAHHbIX NUL,;
- W3MeHeHuMa w1 pononHeHuma B [lpasuna onpegeneHna CYA
NpefoCTaBNATCA BnajesbuaM MHBECTUUMOHHLIX naes NN® He no3gHee
naTn pabounx AHEN A0 Hadana npuMmeHeHus lMpasun onpegenennsa CHA,
C BHECEHHbIMW U3MEHEHUSMU N AOMNONHEHUSAMMU.

NOPAAOK ONPEAENEHUSA CHA U CPEAHEFOAOBOMW CYA NMU®

CYA TMN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCymnTbiBaeTCH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX 418 YrpaBAstowemn
KOMMaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpepensieTca He no3aHee paboyero oHs, cneaytowero 3a AHEM, NO COCTOSAHUIO Ha

KOTOPbIN ocyllecTBnseTcsa onpeaeneHune CHA.



CYA onpepensetca B COOTBETCTBMM C HacToAawmMu [lpaBunaMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB M 06513aTENbLCTB Ha MOMeHT onpeaeneHuns CYA.

CYA MNMN® onpepensieTcs (aata onpeaeneHusa CHA):

Ha AaTy 3aBepuweHus (OKoH4YaHus) dpopmmnposanus MNO;

B CNy4Yyae MNpMOCTaHOBJIEHMS BblAayM, MNoraweHmss u obMeHa MHBECTUMLUMOHHbIX

naeB — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHuns n obmMeHa;

e B cny4dae npekpaweHuma MUN® - Ha [paTy BO3HUKHOBEHMS OCHOBAHUA ero
npekpaweHus;

e rnocne 3aBepweHns (okoH4YaHusa) dopmmposaHns CHYHA MU onpepenseTca B

nopsiake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe,
nocrasmuB X

s oTkpbiTOro, 6upxxesoro MNAN®:
- KaxAablh pabounii geHb A0 AHSA, B KOTOpoM MU® ncknioveH n3s peectpa X
MnNo.

[na otkpbiToro [IN®, npegycmatpuBaroLjero 06MeH 10 peLIeHNIo
yrpas/isitoLLen KOMIaHuu:

- KaxAablh pabounii geHb A0 AHSA, B kKoTopoM MU® ncknoyeH n3a peecrtpa
MnMo;

- Ha JAeHb MNpMOCTaHOB/IEHWS TMpueMa 3asBOK Ha npuobpeTeHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C pelleHneM
ynpasnswowen komnaHum ob obMeHe BCeX MHBECTUUMOHHBLIX MaeB Ha
WMHBECTUUWNOHHbIE Nau APYroro oTkpbiToro MNO.

s nHTepBasibHoro NMN®:

- exeMecss4YHO Ha nocneaHun paboumin AeHb KaneHaapHOro mecsua Ao
KasleHd4apHOro Mecsua, npejwecTeBylollero Mecsuy, B kKotopom [MUND
UCKJoUYeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin geHb CpokKa NpueMa 3asiBOK Ha npuobpeTeHune,
noraweHue n obMeH MHBECTULIMOHHbIX Maes.

Ans 3akpeitoro N®, ecnn npasuiaamn AY [MNO He npegycMoTpeHa
Bblgadya  MWHBECTULMOHHbLIX raes  rpv  [OCPOYHOM  rOraLieHuu
MHBECTULMOHHbIX MaEB:

- eXXeMecCsiMHO Ha nocnefgHun paboumin aeHb KaneHaapHoOro mecsua Ao
KasieHO4apHOro Mecqaua, npejwecTeylowero Mecsauy, B kotopom [MTND
UCKoYeH ns peectpa NMNo;

- Ha nocnegHun pabounn geHb CpoKa npMema 3asiBoK Ha npuobperteHune
OONOMHUTENbHbIX WHBECTULMOHHbLIX MaeB (He BKJ/OYaeTcs, ecnu
Mpasunamu [OBEpUTENbHOro ynpasneHus 3aKpbITOro Mno
npeaycMoTpeH MHOWN nopsiaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A41s Bblaa4yn AOMOMHUTENbHbIX NAEB).;

- Ha [aTy COCTaB/IeHMS CNMUCKa BnajesnbueB WMHBECTULMOHHbIX NaesB B
cny4vyae 4acTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHM BNagenbLeB MHBECTULMOHHbBIX NaeB 06 UX nmorawieHunun.

nsa 3akpbitoro MNN®, ecnn npasunamm Y NMN® npegycmoTpeHa Bblgaya
MHBECTULMOHHbLIX raes rpu [OCPOYHOM [10ralieHnmn UHBECTULIMOHHbIX
rnaes:




- eXeMeCsl4HO Ha nocnegHuin pabounii geHb KaneH4apHOro mecsiua Ao
KaneHgapHoro mecsua, npejlwecresylowero mecsuy, B kotopom [MUD
UCKoYeH n3 peectpa NNo;

- Ha nocneaHuin pabounii AeHb Cpoka NMpueMa 3asBOK Ha npunobpeTeHne
WHBECTULUMOHHbIX MNaeB, BblgaBaeMblX MNpU [AOCPOYHOM MoralleHunu
WHBECTULMOHHbIX Maes;

- Ha nocneaHuin pabounii AeHb Cpoka NpueMa 3asiBOK Ha nNpuobpeTeHune
OOMONIHUTENbHbLIX MHBECTULMOHHBbIX MaeB (He BKJ/OYaeTcs, ecniu
Mpasunamm [OBEpPUTENbHOro ynpasneHus 3aKpbITOro Mnnuo
npesycMoTpeH WNHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas 415 BblAAa4yM AOMOSHUTENbHbBIX NAEB);

- Ha JaTy CcOoCTaBNeHUs CnucKa BnagefbueB MHBECTUMLUMOHHbIX MaeB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMl BnagenbLeB MHBECTULMOHHbBIX Naes 06 MX noraweHuun.

CpeaHerogoBasi CHA IMNO® (CIrCHA) Ha nobou AeHb onpeaensieTcs B cneayrouwem nopsake:

OnuncaHune nopsigka Bbi6bpatb BepHoe,
nocrasuB X

- KakK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin aeHb KaneHaapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NocneaHni AeHb ee onpeaesnieHns, NpealecTBYWMn TakoMy AHI0)
C Hauana roga (c aaTtbl 3aBepweHns (okKoH4YaHus) dopmupoBaHus MND)
no aatbl pacyeta CI'CHA Kk yucny pabouymx AHen B KaneHAapHOM roay.

- KaK oTHoweHne cyMMbl CHA Ha kaxabli pabounii geHb KaneHaapHoro X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha NocneaHni AeHb ee onpeaeneHns, NpealecTBYOWMn TakoMy AHI0)
C Hauana roga (c aaTtbl 3aBepweHuns (OKOHYaHMsa) dopMupoBanHumsa NMUD)
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uenax onpegeneHna CICHA noa paton, 3a KoTopyk onpegensetca CHA TNO,
NnOHMMaeTca Kaxpasa gata onpeaenedHma CHYA MU, ykazaHHaa B Hactoawwux lNpasuniax
onpegeneHna CHA.

CYA NMN®, B TOM uncne cpegHerogosaa CHA MNMN® onpenensatoTcsd € TOYHOCTbIO A0 ABYX
3HaKOB Mocse 3ansaTon, C NpMMEHEeHNeEM NpaBul MaTEMATUYECKOro OKpPYr/ieHns B BaatoTe
onpeaeneHns CHYA B cootBetcTBUM C [Mpasunamun AY MNMUND, gencreyowmMMmm Ha AaTy
onpepneneHuna CHA.

PacueTHas cToMMOCTb MHBeCcTUUMOHHOro nasa lMU® onpependetrca C TOYHOCTbO A0 4
(4eTblpex) 3HAKOB Mocse 3ansTon, C NPMMEHEHNEM MPaBM/T MAaTEMaTUUECKOro OKpyrieHns
B Bantote onpeaeneHns CHA B cooTtseTcTBuu C MNMpasunamm Y MNO, gencreyowmmm Ha

naty onpenenenns CHA.



B cnydae ecnu B MNpasunax Y NMN® He ykasaHa BantoTa, B KoTopon onpeaenstoTcsa CHA,
B ToM umncne CIFCHYA, unmn pacyeTHass CTOMMOCTb MHBECTULUMOHHOIO nas NMU®, To ykasaHHble

CTOMMOCTU OMNMpEOENAIOTCA B DY6J'IFIX.

norpAAOK ONPEAENEHUA OATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPBLIE ONMPEAENIAETCA CTOMMOCTb MMYLWLECTBA, NEPEAAHHOIO
B ONMNJIATY MHBECTULUMNOHHDbIX NMAEB NMNo

CTouMoCTb wMMywlecTBa, NepefaHHOro B onaaTty WHBECTUUMOHHbIX naes [MNO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHuaMu depepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuaAMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpeaenenmnsa CHA.
[aTta, No COCTOAHUIO Ha KOTOPYH onpenensercs CTOMMOCTb MMYLLEeCTBa, NepefaHHoro B
onnaTty MHBECTULMOHHbIX Naes NMU®, He MoXeT bbITb onpeaeneHa paHee AaTbl nepenaymn
Takoro wuMywecTtsa B ONJaTy WHBECTUUMOHHbLIX MaeB, 3a WCKIKYEHMEM Cnydyaes
onpenenieHns CTOMMOCTM UMYyLLeCcTBa, NepefaHHOro B OMJiaty MHBECTUUMOHHbLIX MaesB
MAN®, Ha OCHOBaHMM OTYeTa OLEeHLMKa.

[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBAHMKN OTYETa OUEHLUNKA, HEe MOXeT bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMyLectBa B OMJiaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCcTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpegenseTrcs NO COCTOAHMIO Ha 23:59:59 Ha paTy nepenadm uMmyllectsa B onsiaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AKkTUBbI (06sa3aTenbcTBa) npuHMMatoTca K pacdety CHA B cnyyae uMX MpuU3HAHUS B
cooTBeTcTBUMN ¢ MCDO, BBEAEHHbLIMN B AENCTBME Ha TeppuTopun Poccuinckon deagepaunn.
Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06a3aTenbCTB) B CoCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBfeHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToawwmx NMpasun onpepenermna CHA.



METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTMBbI 1 06s13aTenbcTBa NMN® oueHnBaoTCs NO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
c MCoO 13.

CToMMOCTb aKTMBOB, B TOM 4ucCne ornpeaesieHHas Ha OCHOBaHWUWM OT4YeTa OueHLlMKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu OeaepanbHOro 3akoHa ot 29 utona 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B  Poccuiickon ®eapepaunun»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNAAuYMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®degepaumm UM MHOCTPAHHOrO rocygapcrea npu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBAHMKM OTYeTa OLUeHLMKa, eCsin Takomn
OTYeT CoCTaB/ieH OLUEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANINCb B TeYeHue ABYX SieT B KOAU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMoTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4HOW peaTenbHoCcTM B Poccumckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUWMKOB, U CTax
OCYyLEeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/SIET HE MeHee Tpex NeT, a Tak
Xe UMeWMM KBanUMUKaLUMOHHbIN aTTecTtaT Mo COOTBETCTBYKOLEMY Hanpas/ieHUto
OLEHOYHON AesATeNbHOCTHU.

B cny4yae onpeaeneHms CTOMMOCTU aKTUBA Ha OCHOBAHWMM OTYETa OLUEHLIMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA 6bITb HE paHee LWeCTU MecsueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpepensietca CYA. T[lpy 3TOM CTOMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBaHWUU
AOCTYNHOro Ha MoMeHT onpegenennsa CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6n1M3KON K aaTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaBNEHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpasennBo CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYOLWMUX MPUITOXEHNAX HacToawmx MNpasun onpegeneHnsa CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CronMmocTb aKTuBOB / 06§3aTeNnbCTB, BbIPaXXEHHbIX B BasitloTe, OT/IMYHOW OT BasoThl
onpepeneHns CYA, npuBoauTca K BanwTe onpegeneHus CHA, nyteMm npusBeaeHus

OKpYrneHHOM [0 ABYX 3HAKOB Moc/fe 3anaTon crnpaBeasimBoM CTOMMOCTM akTumBa /
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obs3aTenbCTBa, BbIpaXXeHHOW B BajlOTe Takoro aktmea / obsA3aTenbCcTBa K BanoTe
onpeneneHna CYA, nocne 4yero npou3BOAUTCHA OKpYrieHWe noslyYeHHOW BEeNUYUHBbI B
BantoTe onpegeneHns CHA oo AByX 3HaKOB Mocse 3ansaToun.

Ang ueHHbIX 6yMar n UHbIX aKTUBOB / 0653aTeNIbCTB, MCHYUCNSEMDBIX B LUTYKaX, UCXOAHas
CTOMMOCTb KOTOPbIX BblpaxeHa B BanwTe, OT/IMYHOW OT BankoTbl onpegeneHns CHA,
npueeaeHue K BantoTe onpegeneHns CHA npousBoaMTCS cneayowmm obpas3omMm:
Cnpaseanueas CTOMMOCTb LileHHOoM 6yMaru (MHoro aktmea / o6a3aTtenbCcTBa, MCYUCISEMOro
B LWITYyKax) B [AEHEeXHbIX eAWHWUAX, BblpaXeHHas B BanTe, OT/IMYHOM OT BaskoThl
onpegeneHna CYA, yMHOXaeTCd Ha KOIMYeCTBO LeHHbIX 6ymar (mHoro aktuea /
obs3aTenbCTBa, UCUMUCIISEMOro B LUTYKAX) U OKPYrNSeTca A0 ABYX 3HAKOB NOC/e 3ansaToMn.
MNonyyeHHas BeNMUYMHA YMHOXAeTCs Ha KypcC BasitoTbl CpaBeaMBON CTOMMOCTU LEHHOM
6ymarun (MHoro akTmea / o6s13aTenbCTBa, MCHMCASEMOro B LWUTYKaxX) K BastOTe onpeaeneHuns
CYA n okpyrnseTcs 40 ABYX 3HAKOB MNOC/ie 3ansaTon.

CnpaBeanuBas CTOMMOCTb UeHHOWM OyMarnm B [AEHEeXHbIX eAuHUuax WCronb3yeTca C
TOYHOCTbIO, ONpeAeneHHoON bupXKeBon NIoWaaKon WA MHbIM UCTOYHUKOM MHQOpMaUnK,
yKasaHHbiM B [lpunoxeHun 3 T[lpaBun pacyeta CTOMMOCTM UYUCTbIX aKTUBOB,
OCYLLECTBASAIOLWNM pacyeT Takon CTOMMOCTU (KOTUPOBKU B AEHEXHbIX eANHNLAX).
HakonneHHbIW KYMNOHHbIN AOX0A4 Ha OAHY UEeHHYK byMary mcuucngeTcs B nopsiake n c
TOYHOCTbIO, YCTAQHOBJIEHHOMW 3MUCCUOHHbLIMW [AOKYMEHTaMu BbiNyCKa UeHHOW 6ymary,
nocne 4yero, YMHOXaeTCs Ha KOSIMYECTBO LEeHHbIX byMar u oKpyriseTcs A0 ABYX 3HAKOB
nocne 3andaton. lonydyeHHasa BenNMYMHA YMHOXAaeTCAa Ha KypcC BasiloTbl HAaKOMJIEHHOro
KYNOHHOro Agoxoza K BantTe onpegeneHns CYHA mn okpyrngetca A0 ABYX 3HAKOB nocne
3anaTon.

CTOMMOCTb aKTMBOB N 0693aTeNbCTB, Bblpa)XeHHas B MHOCTPaHHOM BasloTe, NpUHUMaeTcs
B pacyer CYA B BanwTte onpeaeneHms CHA B cootBetctBum c [Mpasunamn Y MNO,
AencTByOWMMM Ha aaTty onpeaenenmnsa CHA, no 6upxesoMy Kypcy 3akpbitusa (TOM) MAO
«MockoBckasa bupxa» Ha gaTy onpeaeneHns nx cnpaseanMBon CTOMMOCTM (Aanee gaTta -
yKasaHHaa pjata). B cnydae oTtcyTctBuMSa 6upxeBoro Kypca 3akpbitua (TOM) TAO
MockoBckas bupxa Ha ykasaHHYy AaTy, ncnonb3yetcs 6upxesor Kypc 3akpbitus (TOD)
MAO MockoBckaga bupyxa Ha 3Ty Xe aaTty. Ecnm Ha yKasaHHY AaTy He onpeaensarTcs
6upxeBble Kypcbl 3akpbiTss TOM n TOD NMAO MockoBckas bupxa, ons uenen HacTosiwero
nyHkTa lNMpaBun, npuMmeHseTcsa Kypc LleHTpanbHoro baHka Poccuinckon ®depepaumn Ha 3Ty

Xe aaTty.
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B cnyyae ecnu LeHTpanbHbiM BaHkoM Poccuiickon depepaunm He YCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BbIpa)XeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K
BantoTe onpeaeneHnsa CHA B cooTBeTcTBumM c Npasunamu A1y NNO, gencreyrowmmm Ha gaTty
onpeaeneHns CHA, To UCNOb3YETCA COOTHOLWEHME Mexay KYpCOM MHOCTPaHHOM BastoTbl
n BantoTon onpegenenmna CHA B cootseTcTtBuu ¢ MNMpasunamu Y MNO, gencreytowmmMm Ha
naty onpepenenna CHA, onpeaensemMoe Ha OCHOBE KypcCa 3TUX BaJllOT MO OTHOLIEHWUIO K
poccunckomy pyb6nto, yctaHoBneHHoro LieHTpanbHbiM BaHkoM Poccuiickon ®depepauun.
Mosly4eHHOe 3HayeHue OKpYrngaeTcd Nno rpaBuiliaM MaTeMaTU4YecKoro OKpYrieHus Ao

NATHaAALATM 3HAKOB Mocse 3ansToun.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NCINOJIb3OBAHNA TAKOIO PE3SEPBA, A TAK)XKE
NOPAAOK YYETA BO3HAINPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbiNaaTy BO3HArpa)kaeHus ynpasnsiolWen KOMNaHnm, cneymann3npoBaHHOMY
aenosunTtapuio, 6upxe W uyy, OCYLWECTBASAKOLWEMY BeAeHWe peecTpa Brajenbles
WHBECTUUMOHHbIX naeB [N® (pnanee - pe3epB Ha BbIMATy BO3HaArpaxaeHus),
onpeapensertcs ncxoas u3 pa3mepa BO3HarpaxaeHus, npeaycMoOTpEHHOro
COOTBETCTBYHOLWMM nuuam lMpasunammn Y MNMNO, n BKNOYaeTCs B cocTaB 06a3aTenbCcTB
MN® npun onpeanenennn CHA MNMNO.

NHble pe3epBbl He OPMUPYIOTCSA N HE BKKOYAOTCA B cocTaB obs3aTtenscts MNO.
MopsaoK NpU3HaHUSA, rMpekpaweHns MNpu3HaHUa U onpejeneHnss cnpaBensinuBown
CTOMMOCTM BO3Harpa)xaeHUim u pacxofoB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBleHUEM,

yKkasaH B MNpuaoxeHun 8.
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nOoPAAOK YPEIyJINPOBAHUASA PA3HOIJIACUN MEXXAY
YNPABNAIOLWEMN KOMMNAHUEN n CNEUNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA T[UNOD
CneuvanmsmpoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NN® BbIACHAIOT NPUYNHY
PaCXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs npenesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT Ob6HapyXXeHUsa pacxoXaAeHun dQUKCnpyeTca B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacxXoXAeHWn).
Mpn sTom Cneunanu3npoBaHHbLIM Aeno3uTapuit 3asepseTr CnpaBky o CHA TIMO B
COrlacoBaHHOM 4acTu € npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pAaTtbl noanucaHumsa [poToKosa pacxoXAeHun yBeaoMnseT O dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwWero yCTpaHEHUs PpacXOXAEHUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBku o CHA MN® Cneunann3npoBaHHbIM Agerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyvasx BbiaBneHus owunbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULUMOHHOIO Nnasi, NpuUBOASLWEN K OTKIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obs3aTenbcrtea) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
OTKNoHeHue CHYA Ha 3TOoT MOMeHT pacyeTta coctasnseT 0,1% u 6onee koppekTHon CHA, a
TakK Xe B Cfy4dasx BblaBNeHUs ¢dakta HeCBOEBPEMEHHOro Mpu3HaHUs/npekpaweHms
npu3HaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii M Ynpasnstoouwass KOMMaHus
npounssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydeT NMNUO® ansa ocywecrteneHma nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AonNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUD.
Ynpasnawwasa  KOMAaHWA  OCyllecTBnAsieT  Bo3MelleHuMe  yuwepba  Bnagensuam
WHBECTULUMOHHLIX MaeB B cooteBeTtctBuu C [lpasunamu AY TMNO® n HopMaTMBHLIMU
npaBoBbIMM akTaMmn Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplueHns nepecyeta Bcex 3HavyeHUn CHA, B KOTOpbIX 6blM BbiSIBIEHbl OTK/IOHEHUS, U

OTPaXKeHMs CyMMbl 3a40/KEHHOCTM YnpaBnsawowen komnaHum B ydete MNO.
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Ecnn BbisBNEHHOE OTK/JIOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcTtBa) cocrtaBnsiet MeHee yeM 0,1% koppekTtHon CHYA, n oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa coctansaeT MeHee 0,1% koppekTHon CHA, Ynpasnsowasa KoMrnaHus
n CneumanusanpoBaHHbIN Aeno3uTapuin onpenenstoT, He NpuBeno NuM  BbiIBIEHHOE
OTKJ/IOHEHME K MOCNeAyrwWmnM OTK/IOHEHUSM B 4acTW, MWCMNOJIb30BAaHHOM B pac4yeTe
cTonMmocTu aktmBa (obsasatenbcrtBa), n CHA, cocrtasnawowmnMm MeHee 0,1% KOpPpPEKTHOM
CYA, n B cnyyae oTcyTcTBMsa npeBblweHun 6onee 0,1% He npounsBoaaT nepecyet CHA u
pacyeTHOM CTOMMOCTM OAHOIMO0 MHBECTULMOHHOIO nasi, Yncna WMHBECTULMOHHbIX MaeB Ha
NnueBbIX cyeTax BAagenbueB, HO BHOCAT Heobxoaumble ucrnpasneHus B ydeT MNO B
Tekywen pate (AaTe BbIB/EHUSA  OTK/IOHEHUS). Ynpasngwoowas KOMMaHusa WU
Cneuvanm3ampoBaHHbIn Aeno3mtapuin 06s3aHbl NPUHATL Mepbl ANs npeaoTBpalleHus

NMOBTOPEHNA BbISIB/IEHHOW cntyauunn.
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MPUNOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALNX OLUEHKE
OUEHLWMWKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

LleHHble 6YMaFVI, no KOTOpbiIM B COOTBETCTBUM C HaCTOAWMNMU
MpaBunamun onpegenenms CHA OTCYTCTBYIOT MHble CNocobbl OLEHKN

[ebutopckass 3af0/KEHHOCTb, B C/lyyae Hanauums MNpU3HaAKoOB
06ecLeHEHNA U  HEBO3MOXHOCTU  TMPUMEHEHUS  UHbIX  METOA0B X
onpeaeneHus cnpaBeamBolii CTOMMOCTH

HekBanuduumpoBaHHble MWHOCTpPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HWDW) npm oTCYTCTBMM MHBbIX CNOCO60B OLIEHKMU




NMPUJTOXEHNE 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUA U ETO UCMNOJIb3BOBAHWUE B TEHEHUE
OTYHETHOIO rogA

PesepB Ha BbiNnaTy BO3HarpaxzaeHus @GOpMUPYeTCs OTAENbHO B 4acTu pe3epBa Ha
BbINNaTy BO3HArpaxAeHus ynpasffdlolwen KOMNaHMM UM B 4acCTuM pe3epBa Ha BbinjaTy
COBOKYMHOro BO3HarpaxxaeHus crneunannsvMpoBaHHOMY JAerno3utapuio, bupxe u nuuy,
OCyLLeCTBASALWEMY BeAeHMe peecTpa BfajenbueB MHBECTULUMOHHbIX naes MNMNO® (panee -
pe3epB Ha BbINATy NPOYNX BO3HArpaXKaeHumn).

Pe3epB Ha BbiN/aTy BO3HarpaxaeHum HauYnCISeTCa U OTPaXKaeTcsa B cocTaBe 06a3aTesnibCTB
NMN® B TeyeHne OTYETHOroO roga: Cc Haumbonee nosgHen wn3 AByX AaT - AaTbl Hayana
KaneHgapHoro roga wnu Aatbl 3aBepweHuns (OKOHYaHus) popMUpOBaHMS - 0:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [naTbl BO3HWMKHOBEHMS OCHOBaHUA Ans npekpaweHus MO (He Bknuyas gaty
BO3HMKHOBEHUSA OCHOBaHMA Ans rnpekpaweHuns NMNNU® B yactmn pesepBa Ha BbiNaaTy
BO3HarpaxzaeHus ynpaBnsiowen KOMMaHum);

e Hambonee nosgHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MM® unuM [gaTtbl OKOHYaHWUA peanusaumm BCEro
mmyuwecrtea [MNO.

Pe3eps Ha BbINIaTy BO3HArpaxaeHWM HauyucnsaeTcsa cornacHo npasunam Y TMNO
HapacTalowWwmMM NTOFOM N OTpa)xaeTcsa B coctaBe obsazatenncts NN Ha aaTy onpeaeneHms
CYA B TeueHne OTHETHOrOo roaa:

OnucaHne nopsigka Bbi6bpaTb BepHoe,
nocraeus X
15 oTKpbITbiX TTN®/6uprxeBbix MU X

- Kaxabln paboynn geHb

s nHTepBasibHbix [MN®/3akpbiTeix TNO

- KaXkabl nocneaHnit paboumin AeHb KasneHaapHoro mecsiua

- Ha AaTy BO3HMKHOBEHUSA OCHOBaHMA Ansa npekpawerus NMNNo
- Ha Kaxayt gaty onpegeneHusa CHA Mo

Pe3epB Ha BbiNnaTy BO3HarpaxneHusl ynpasBfsioWeEn KOMMaHWM U pe3epB Ha BbIiNjaTy
NpoYMX BO3HArpa)xAeHWii, B cnydyae, ecnn pa3Mep Takux BO3HArpa)aeHwuii onpeaensercs

ncxons ns CrCHA, paccumTbiBalOTCA OTAENbLHO MO KaXAoW 4yacTu pesepsa.
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Oco6eHHOCTM pacueTa pe3epBa Ha BbilJlIaTy BO3HarpakAeHus yrnpasisiiowen
KOMMaHUM M pe3epBa Ha BblJlIaTy NPOYMX BO3Harpa>kie€HunM B 3aBUCUMOCTU OT
YyC/IOBUMA nopsiaka onpepeneHns pa3Mepa YKa3aHHbIX BO3Harpa>kaeHum,

yctaHoBJsieHHbIX Mpasunamu AV NMNO.

1. Ecnm B cootBetctBUM C [lpaBunamm Y T[MNO® pasMep BO3HarpaxaeHus
ynpasnsowen KoMmnaHmm 1 obwero BO3HarpaxkaeHus  crneymanmsmpoBaHHOMY
Aenosutapuio, 6upxe © nuuy, OCYLWECTBASKOLWEMY BeAeHWe peecTpa Bnajenbues
WHBECTUUMOHHbIX naeB MNN® (panee - pasMep NMpoymx BO3HarpaxaeHun) onpenensercs
kak npoueHT oT CICHA (6e3 AONONHUTENbHbLIX OFPpaHMYEHUN), TO Kaxaasa YyacTb pe3epBsa
Ha BbINJATy BO3HarpaxxaeHwmn onpeaensieTcs B creaylolem nopsake:

e Ha nepsbl pabounin AeHb OTYETHOro roaa:

g = CIAT
i D n

roe:

Si- CyMMa HauducieHuns pesepBa Ha nepBbirt pabounin AeHb OTYETHOro roaa;

D - vonnuectso paboynx AHEN B TEKYLLUEM KasleHAapHOM roay;

pacy
CHA™ pacyeTHasa (npoMexyTo4yHada) sennunHa CHA Ha nepsBbin pabouni

o S.
A€Hb OTYETHOro roaa, B KOTOPbIM HAYUNCNAETCA PE3EPB ¢, onpeneneHHaa c

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

Axmusvy, — Km,

CquaC'-lz
1
(1+xykn+xnpn)
D
Axmuebl, - pacyeTHas BeNMUMHa aKTWBOB, BKIOYas  AebUTOPCKYHO

3a0/XKEHHOCTb  Ha nepBbin paboynn aeHb OT4YeTHOro roga. Adebutopckyto
3a40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoauMO
yuuTbliBaTb A0 HAUYMUCNEeHUs BO3HarpaxaeHum W pe3epBa Ha BbinnaTty
BO3HarpaxaeHus 3a nepsbin paboumin AeHb OTYETHOro roga. B cnyyae onnatbl
B NepBbl pabounMin AeHb OTYETHOro roda ynpasnstowen komnaHnmen ms NMAOG

BO3Hana)K,D,EHI/Il71, Ha4YUCNEHHbIX B I'IepBbIl71 pa6oq|/|17| A€Hb OTYETHOro roaa,
17



Heob6xoAMMO NpW OnNpeaeneHUM pacUYeTHOW BeNUYMHbI aKTUBOB Ha MepBbIN
paboumnini AeHb OTYETHOIO roAa YBENNUYNTb CYMMY aKTMBOB Ha CYMMY YMla4eHHbIX

BO3Harpa>xaeHui B Nepsbli paboynini JeHb OTYETHOrO roa.

Km, - BenuumHa KpeanTOpCKOW 3a40/MKEHHOCTM 6€3 yyeTa HauMCEHHbIX

BO3HarpaxaeHui Ha NepBbll pabounit IeHb OTYETHOIO roaa.
X - NpoLEHTHas CTaBKa, COOTBETCTBYHOLLAA:

Xyxk, - PasMep BO3HArpaXkaeHWs ynpaessitolein KoMmaHum oTHocuTensHo CICYA,

yCTaHoB/eHHbIN Npasunammn Y NMNO (B gonsix), AENCTBYOWMIKA Ha NepBbln paboymi

AE€Hb OTHETHOIO roaa,

Xupn - COBOKYTHBI pa3sMep BO3HarpaXaeHuii creumann3vpoBaHHOMy AEeno3uTapuio, ,

6upxe 1 Uy, OCYLLECTBNSAIOLWEMY BeAeHWe peecTpa BfaaenbleB WHBECTULMOHHbIX
naes [N®, otHocuTenbHo CICHA, ycTaHoOBNAEeHHbIM npasunamm Y (B [onsx),

AENCTBYIOLMIA Ha NepBbli pabounii AeHb OTYETHOrO roaa;

X, - Kaxgas rnpoueHTHas CTaBKa, [AeWCTBOBaBlIAA Ha nepBblin pabouvii AeHb

n

OTYETHOro roaa.

xyxn + xnpn
3HadveHune | 1+ 0 He OKpyriseTcs.

OkpyrneHue npu pacdete S; n CHA nponssoanTca Ha KaXKAOM AENCTBUM A0 2-X

3HaKOB Mocsie 3anaTon.

e Ha apyrve gHW onpeaenenus CYA (3a MCK/IlOYEHMEM nNepBoro paboyero AHSA

OTYETHOro roaa):

d-1 N
(CYA™ +> CY4,) D (x,T,)

S = t=1 * n=l1 _ S ,
i D T kZ::, k

roe:
18



k - nopsiaKOBbIM HOMep KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NPUHMMAOWMA 3HaYeHusa oT 1 Ao i. k=i — nopsaaKkoBbIn HOMep nocreaHero
(TekyLLiero) HauYncneHns pesepsa;

S, - CyMMa Ka0oro npoM3BeAeHHOro B TEKYLLIEM OTHETHOM rofly HAUMC/IEHUS PE3epBa;

S - cyMMa ouepeaHoro (TeKyLuero) HauMcIeHUs pe3epBa B TEKYLLEM OTUETHOM roAy;

D - xonunyectBo pabounx AHei B TeKyLLEM KaneHAapHOM rogy;

T. - xonnyectso pabouvx AHEW nepvoda, OMNPEAENEHHOro C Hadana TeKyLIero

OTYETHOro roga Ao (Bk/oYast) AaTbl HAUMCIeHUs pesepea S, ;

t - nopsakoBbl HOMep paboyero gHs, NpyMHaanexallero nepmoay, 3a Kotopbli

onpeaeneHo 1';, npyHuMalowmin 3HauyeHnss ot 1 o d. t=d - nopsAKoBbIA HOMep

paboyero AHA HauMceHns pesepea S, ;

CY4, - cTOMMOCTb YMCTBIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, Kaxaoro paboyero AHs t,

3a uckmodveHneM aHa d. Ecam Ha pabounnt geHb t CHA He onpeneneHa, oOHa

npuHMMaeTcs pasHon CHA 3a npeawecTByoWmMin AHI0 t paboumin AeHb OTYETHOro roaa.

C4YA47*" - pacyeTHas (mpomexyTouHas) senuumHa CHA Ha paty d, B KOTOPOM

HaumncnsieTcs peseps S, , onpeaesieHHas C TOYHOCTbLIO A0 2-X 3HAKOB MOoCs1e 3arsToi Mo

dopmyne:
N N
Z(xykn]:1 ) Z('xnpnTn )
A (n=1 + n=1 )
i—1 d—1 T T
(AKmuebld—Kmd+ZSk)—(ZCIIA,* : b : )
Cquacq — k=1 < t=1 < ,
Z (xyl('l’l Tl’l ) Z (xl’lpl’l Tﬂ )
n=l + n=l
1+ ( I 4 ))
D
AKmu@bld - pacyeTHas Be€JINYNHAa dKTUBOB, BKJ1HO4Ya4 ,El,e6VITOpCKy}O

3a0/1XEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/DKeHHOCTb Ha aaty d
HeobxoAMMO YyuuTbIBaTb A0 HAYUCNEHUs BO3HArpaxaeHuh W pesepBa Ha
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BbINNaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstowen
KoMnaHuen n3 NMNO Bo3HarpaxaneHu, Ha4uncneHHblx B agaty d, Heo6xoaMMo Npu
onpeaeneHnn pacyeTHOM BeNMYMHblI aKTMBOB Ha AaTy d yBenuunTb CyMMy

aKTMBOB Ha CyMMY ynJjadeHHbIX BO3HarpaxxaeHun B aaTy d.

Kmd - BeJ/INYNHA KpeaAUTOPCKOW 3a[0J/IKEHHOCTU 6e3 ydye€Ta HAYUC/EHHbIX

BO3HarpaxxaeHmin Ha paTty d, BK/AYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gate
d.

i—

1
ZSk - oblas cyMMa pe3epBOB Ha BbinaaTy BO3HArpaaeHusi, HAUNC/IEHHbIX C
k=1

Ha4vana roga Ao Aathl d.
X - MpoLEeHTHas CTaBKa, COOTBETCTBYHOLLIAS:

Xyxk, - Pa3Mep BO3HarpaxaeHus yrnpasnsioolwen KoMnaHum oTtHocutenbHo CICHA,

yCTaHOB/EHHbIN npasunamu Y MN® (B gonsx), AeACTBYOWMIA B TeueHue nepuoaa 1

Xupn = COBOKYMHbI pasmep BO3HarpaXaeHuin CrneLmannsMpoBaHHOMy AernosnTapuio,

6upxxe 1 nuuy, OCYLIEeCTBMSIOWEMY BeAeHMEe peecTpa BnajenbleB WHBECTULMOHHBIX
naes NMU®, otHocuTenbHo CICYA, ycTtaHoBneHHbIM npasunamm Y MG (B ponsx),

AEeNCTBYIOWMIA B TedeHne nepuopa T ;

N — KON-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY roay;

X, - Kaxkgasi NnpoueHTHaa CrtaBka, AEeNCTBOBaBLUAsi B TeueHne nepmnoaa Ti ’

T - konuyectBo pabouvx AHEW nepuoaa, B KOTOPOM AENCTBOBana CraBka X, ,

n

N
npunaanexatuee nepuoy 7, , rae T, = )T, .

n=1

20



Z(xWT,,) > (x,T) >l D)

21{\1’: (ann). =+ n=1 n=1 + n=l1
1Calo), ( T T ). . ( r I ) e
D ’ D

3HayeHusa

OKpYrnsaTCS.

Sl CquaCH

OKpyrneHve npu pacuyete 7 NPOU3BOAUTCS Ha KaXAOM AeNCTBUM A0 2-X

3HaKOB MoOcC/e 3anATon.

2. Echn B cootBetctBUM C [lpasunamun Y [MNO® pas3Mep BO3HarpaxaeHus
ynpasnsoLWen KOMNaHuM mnm oblimni pasmep nNpounx BO3HArpaxaeHuW He 3aBUCUT OT
3HayeHuns CIrCHYA Ha paty d, n BenmuymnHa pesepsa Ha BbINJaTy TaKOro Bo3HarpaxaeHus
MoxeT 6bITb onpegeneHa Ao pacdyeta CICHA Ha paTty d, To Ans pacdeTta ApYyron 4actu
pe3epBa Ha BbIMJ1aTy BO3HarpaxgeHwmd, Kotopad onpegensietcs, Kak npoueHT ot CIMCHA
Ha gaTy d, Mcnonb3yTca HGOpMynbl, YCTaHOBNEHHbIE M.1 HacToswero MNpunoxeHus. MNpu

Cq}"l ;M Cqupacw

3TOM B pacCyeTe BEJINYUH nnn YUYUTbIBAOTCA cneayruimne 0cob6eHHOCTH B

OTHOLWWEHNN HEKOTOPbIX nokasaresien:

i-1

25

- pacuyeT nokasaTtens 1l npousBoaMTCS 6€3 ydyeTa pasMepa pe3epsa,
Ha4YMCNEeHHOro C Hayana roga Ao AaThl d, B OTHOWEHWX TOro BWAA BO3HArpaXKaeHui,

NOpsAAOK pacyeTa KOTOPOro He yctaHoBseH, Kak npoueHT oT CICHA;
- nokasartenb Km, w Km, skniovaet B cebs npensapuTenbHO PacCUMTaHHYIO Ha

AaTty d BeMUYMHY pe3epBa K HAaUYUCIEHUIO TOro BUAA BO3HarpaxaeHus, pasmMep KoToporo
B cooTtBeTcTBMU C [pasunamun Y MNMNO He yctaHoBneH, kak npoueHT oT CICHA;

- B pacyeTte WUCMofb3yeTcd WIN TONbKO 3HayeHue Xywn, €CcnuM pasmep
BO3HarpaxaeHus YK onpeaensetcsa kak npoueHT ot CITCHA nnn Xnpn, €Cin 06wnin pasmep

NpoOYMX BO3HarpaxaeHumn onpeaensercs kak npoueHT oT CICHA.

3. Echm B cootBetctBumn C [lpaBunamu Y [MNO® pasmep BO3HarpaxaeHus
ynpasnsoLwen KoMnaHnm v obwmin paamep npovYnx BO3HArpaxKaeHwWi yCTaHOBJIEHbl Kak
npoueHT oT CICHA, HO npu 3TOM XOTH 6bl OAMH W3 HUX OrpaHUYeH npenesbHOMn
(UKCMpOBaAHHOW BEIMUYMHON, TO AN pacyeTa pe3epBa Ha BO3HarpaxaeHue ynpasnsioLien
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KOMNaHMM U pe3epBa Ha MNpouYne BO3HArpaXAeHus UCMoNb3ylTcs  GopMynbl,

T4 B
yCTaHoOB/IeHHbIe N.1 HacTodwero MNpunoXxeHnd, Npu 3TOM B pacyeTe BeJIMYnH d

Cq ]pacu

nnun

YUYUTbIBAOTCA Cneayrowmmne 0COBEHHOCTU B OTHOLLUEHUMN HEKOTOpbIX NokasaTenen:

- NepBOHayasbHO pacyeT MNpou3BOAUTCSA B COOTBETCTBMM C MN.1 HacTosLero
MpunoxeHns, Kak ecnn 6bl 3HAYEHMSA pa3Mepa BO3HArpaXaeHus ynpasnstowen KoOMnaHum
n obwero pasMepa Npovnx BosHarpaxaeHun 6o1im 6bl Tonbko npoueHTamMn ot CICHA 6e3
YCT@HOB/IEHHbIX OrPaHUYEHUN;

- MOJIydeHHOe pacyeTHoe 3HayeHuMe TOW YacTum pe3epBa Ha BbINaaTy
BO3HarpaxaeHus, Kotopasi orpaHn4yeHa pukcupoBaHHoM BennumHon B MNMpasunax 4Y NMNO,
CPaBHMBAETCA C YCTAHOBMIEHHbIMM OrpPaHUYEHUSIMU, U ONpenenseTcss OKOH4YaTesNbHas
Be/IMYMHA TaKoW YacTu pe3epsa Ha AaTy d, Npu 3TOM:

e €eC/M  pacyeTHOe 3HayeHne  yAoBNeTBOpPsSeT  AOMNOJIHUTESIbHOMY
OrpaHuU4yeHuto, yctaHosneHHoMmy [lMpasunamm Y MNO®, TO Takasa 4dacTb
pe3epBa NpU3HaeTCs OKOHYaTeNnbHOM Ha AaTy d;

e eCNn pacyeTHOe 3HayeHue He yaoBNeTBOpseT AOMNOJHUTENbHOMY
OorpaHunyeHunto, yctaHosneHHoMmy lMpasunamm Y NMNO, TO oKoHYaTesbHas
BEeMYMHA pe3epBa Ha Jdaty d nepecuuTbiBaeTcs UCXoas U3
(PUKCMPOBAHHOIO OrpaHUYeHuns ;

- €C/IM OKOHYaTesibHasa BesIMYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue nepecymTtaHa
ncxoas w3  GUKCUMPOBAHHOIO OrpaHuMyeHus, TO Janee OCYLeCTBNSAeTCs rnepecyer

Cqﬂ ;m CqupaClt

nokasarenemn nnu C UuUenbl nepecyeTa BTOPOM 4acTu pe3epBa Ha
BO3HarpaxaeHue (Kotopas onpeaensietca Kak npoueHT oT CITCHYA 6e3 orpaHuyeHuin) B
nopsake, yCTaHOBJIEHHOM n.2 Hactosdwero [lpunoxeHusa. lpu 3TOM paccyMTaHHas B
HaCTOsILLLEM MYHKTE OKOH4YaTesSibHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue, ans
uenen panbHeuwero pacyeta no .2 paccMaTpuMBaeTCsl, Kak 4acTb pe3epBa Ha

BO3HarpaxaeHue, pasmep KOTopon nssecteH (onpeaeneH) ao pacdeta CICHA Ha aarty d.

4. Ecnn B cootBeTcTBMM C lMpasunamu 1Y NMUO pasmep 04HOMo M3 BO3HArpaxkaeHum
(ynpasnswwen KOMAOAHUM WAW  NPOYMX BO3HArpaxaeHui) YyCTaHOBNEH B Buae
dUKCMpOBaAHHON BeNYUHBbI 6e3 AOMNONHUTENbHbIX OrpaHUYeHWn B BUAE MpoueHTa oT

CIrCHYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHunyeH npeaenbHom

22



(dbUKCUPOBAHHOM BENMYMNHON, TO pacyeT pe3epBa Ha BbINAaTy TOro BuAa Bo3HarpaxaeHus,
pa3mep koTtoporo 3aBucut ot CICYHA wn orpaHuyeH npeaenbHOM OUKCMPOBAHHOMN
BE/IMYMHOM, OCYLLECTBASETCS B cleaytoweMm nopsake:

- MNepBOHa4yaslbHO pacyeT OCYLEeCTB/IAeTCA B COOTBETCTBUM C M.2 HaCTOSLEro
MpunoxeHns anga onpegeneHmns pacyeTHoOro 3Ha4eHMs 4YacTu pesepBa Ha BO3Harpa)XaeHue
B Buae npoueHta ot CF'CHA Ha paty d;

- roJlydeHHOe pacyeTHOe 3HadeHuMe 4acCTu pe3epBa Ha BO3HarpaxzaeHue,
yCTaHOBNEHHOro Kak npoueHT ot C[CHYA, cpaBHMBAETCA C YCTAHOB/IEHHbIMU B [1paBunax
AY TMNO orpaHnyvyeHnsMKU, WU onpenensieTcsl OKoH4yaTesbHas BesiMdYMHA TakKoW 4acTu
pe3epBa Ha aaTty d, npu 3TOM:

e eCNMN pacyeTHoe 3HayeHue yAOoBAeTBOpPSeT YCNoBUKO (HUKCUPOBAHHOMO
orpaHuyeHud, yctaHosneHHoro [lpasunamu Y TMUN®, To Takas 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOM Ha AaTy d;

e eC/nIM pacyeTHoe 3HayeHWe He yaosneTsopsieT GUKCUPOBAHHOMY
OrpaHu4yeHuto, YyCTAQHOBNEHHOMY MpaBnnamm nay nno, TO
OKOHYaTenbHasa BeAMYMHA pe3epsBa Ha AaTy d onpeaensieTca ncxoas us

(pMKCMPOBAHHOIO OrpaHMYeHus.

5. Ecnun B cooTtBeTcTBUM C lNMpasunamu Y NMAO pasmep 0AHOIO M3 BO3HarpaxaeHum
(ynpasnswen KOMMaHUM WAW  MPOYMX BO3HArpakaeHui) YyCTaHOBJeH B Buae
PUKCMPOBAHHON BENIMYUHBLI C AOMNOJSIHUTENIbHLIM OrpaHWYeHUeM B BuAe NpoueHTa oT
CrC4YA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AonoAHUTENbHbIX
OrpaHuM4YeHuUn, TO pacyeT pe3epBa Ha BO3HaArpaxzaeHuve ynpasndloWen KOMNaHuKU W
pe3epBa Ha NMpo4yne BO3HaArpaxaeHus OCYLLECTBNSETCH B CleAyloweM nopsake:

- NepBOHAyasbHO pacyeT MNpou3BOAUTCHA B COOTBETCTBMM C M.l HacTosAwero
MpunoXeHnsa C NCNOb30BaHWEM B pacyeTe TONIbKO 3HadeHu B Buae npoueHTa ot CICHA,
T.€. pacCyMTbIBAOTCA NMpeaesibHble 3HAaYEHNA pe3epBa Ha BO3HaArpaxaeHue;

- Janee paccyuTbiBaeTca ycTaHoBneHHasa [Mpasunamn Y NMNO® BennumHa 4dactu
pe3epBa Ha BO3HarpaxaeHue, onpeneneHHas B Buae GOUKCUMPOBAHHOW BESINYMUHBI, U
CPaBHMBAETCA C MOJIYYEHHbIM MpeaefbHbIM 3Ha4YeHMeM B NepBoHayasibHOM pacyeTe, rnpu
3TOM:

e ecn @UKCUpoBaHHasa BeJIMYMHA YacTU pe3epBa Ha BO3HaArpaxaeHue

yOOBNETBOPSIET pacCYMTAaHHOMY OrFpaHM4YeHuto B Buae npoueHTa ot CICYA,
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ycTtaHoBneHHoMy [pasunamu Y NMA®, To ocywecTBAsIETCS nepecyeT 4acTu
pe3epBa Ha BO3Harpa)kaeHwe, KOTOpOe YCTaHOBJIEHO TOJIbKO B BuUAe
npoueHTa ot CMCHA B cooTBeTCTBMM C M.2 HacToswero punoxeHus, w
NoSlyYeHHble 3HayeHUs YyacTer pe3epBa Ha BO3HArpaxzaeHume Mnpu3HalTCs
OKOHYaTesNbHbIMM Ha AaTty d;

e eCcnn (pUKCMpOBaAHHAs BeNIMYMHA 4YacTW pe3epBa Ha BO3HarpaxaeHue He
YAOBNETBOPSAET pacCYUTAaHHOMY OorpaHuyeHuto B Buae npoueHta oT CICYHA,
TO OKOHYaTesIbHbIMU MPU3HAKTCA NMepBOHaYasibHO pacCUYMTaHHbIE 3HAYEeHUs
yacTen pe3epBa Ha BO3HarpaxaeHwe, onpeneneHHble, KakK MpoueHT OoT
CrC4yA.

Pa3sMep cOpMUPOBAHHOINO pe3epBa Ha BbINJATY BO3HArpaXxaeHWUs YMEHbLUAEeTCs Ha
CYMMbl Ha4MC/IEHHOr0 B TEYEHMEe OTYETHOro roJa BO3HArpaXKAeHusl ynpasnsiowen
KOMMaHWM, CrneumanmanpoBaHHOMY AEeno3uTapuio, GUpxe W MUy, OCYLLECTBASIIOLLEMY

BeJeHne peecTpa BnagesibueB MHBECTUUMOHHbIX rnaes MNO.

MNpeBbllleHMEe pe3epBa MpU HAYUCIEHUN BO3HArpaXKAeHWs YNpaBsoLWENA KOMMAHUW,
BO3Harpa)xaeHus crneunanmanpoBaHHOMY Aeno3unTapuio, Bupxe n nuuy,
OCYLLUECTBNALLIEMY BeEHNE peecTpa BnagenbLeB WHBECTULUMOHHbLIX naes MUNO®, B

TEeYEHNE KaneHagapHoOro roga He AonyckKaeTcs.

He ncnonb3oBaHHbIN B TeYeHWe OTYETHOro roja pesepB Ha BbINAATy BO3HarpaxaeHus
NOAJIEXXUT BOCCTAHOBJIEHMIO MO OKOHYAHWIO OTYETHOro roga, HO He ro3JHee nepBoro
paboyero gHA roga, criefyrouero 3a OTYETHbIM, U NMPU3HAETCHA B COCTaBe NMpoYnX AOXOA0B.
YKa3aHHOe BOCCTaHOBJIEHME OTpaxaeTcs npu nepsoM onpegeneHun CHA MNO B roay

CneayLwmM 3a OTYETHBIM FOA0M.

Oco6eHHOCTM onpeaeneHns pacyeTHOW BeJIMYMHbI pe3epBa Ha BO3Harpa>kaeHume
B YacCTM pe3epBa Ha ynpasJisiloLy0 KOMNaHUio U (MIN) YacTu pe3epBa Ha npouue
BO3Harpa>xaeHusl, ecsim COOTBETCTBYHLWMEe BO3Harpa>kaeHus YCTaHOBJIE€HbI
Mpasunamn 1Y NMN® B Buae (PpUKCMPOBAHHOW BeJSIMUMHbI 3a onpeaesnieHHbIN

nepuog BpeMeHM.

BennunHa KaXxaon 4actu pesepBa Ha BO3HarpaxaeHue onpeaenserca ncxoaa ns pasmepa
BO3HarpaxaeHus, rnpeaycMoTpeHHOro CooTBeTcTByWwWMM nuuam lNpasunamu Y MAOG. B
OTHOLLUEHMM BO3HarpaxaeHus Ynpasnslowen KOMMNaHUW yKasaHHbIn B Tabnuue Huxe
nopsaAoOK pacyeTa pe3epBa COOTBETCTBYET NOPAAKY pacyeTa BO3HarpaxXaeHwus,
ycTaHoBneHHoMy lNpasunammn Y MNUO (ecnun Takon nopsaok onpegened B MNMpasunax Y
NnNo).
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Mopsagok pacuera BeJIMYNHbBbI pe3epBa Ha KaXkgyro AaTy ero
Ha4yucseHns1 B cay4yae, ecsim CyMMa COOTBETCTBYHOLlEero
BO3Harpa>xgeHus onpegesieHa, Kak (pUKCMpoBaHHasl BeJINYNHA
3a onpepgesieHHbINA nepuoa

Bbi6bpatb BepHoOe,
nocraeuB X

3a KaXkAbl KaneHAapHbIA AeHb MNPonopUMOHaNbHO KaslleHAapHbIM
[OHSAM Nepuoaa, yCTaHoBNeHHOoM B MY Ans BeNM4YMHbI BO3HarpaxaeHus,
Ha OaTy HauyMC/eHns pesepsa

3a KaxkAablA pabouumii AeHb nMponopunoHanbHO paboymM AHSM
nepuoga, yctaHossieHHoM B Y Ans BennuymHbl BO3HArpaxaeHusl, Ha
JaTy HauYncneHus pesepsa

MponopunoHanbHO KOJIMYECTBY MEcsiLleB B rnepuoae, 3a KOTOpbI
yCTaHoBNeHa hMKCMpOBaHHas BENMUYMHA BO3HArpaXxaeHus, 3a NoaHbIN
Mecsiy (ecnn nocneaHuMin paboumii neHb Mecsila He coBnajaer C
nocregHUM KaseHaapHbiM, TO pe3epB Ha nocriegHuin pabounin AeHb
Mecsiua NpU3HaeTcs B MNOJHOM 0b6beMe 3a NOJIHbIN KaneHAapHbI Mecsy,)

MponopuMoHaJsIbHO CHauaJia KOJIMYeCTBY MecaueB B nepuopae, 3a
KOTOpbI/ yCTaHOBNEHa (PUKCMpOBaHHAs BENMYMHA BO3HArpakaeHusl, u
NMPONOPLMOHAJIbHO KOJIMUECTBY KaJleHAapHbIX AHEN B Mecaue -
€C/IM pe3epB ONpeaesisieTcs 3a HeNoJIHbIA MecsiL.

MponopunoHanbHO KONMYECTBY MecsileB B nepmoae, 3a KOTOpbIn
yCTaHOBNeHa PpuUKCMpOBaHHas Be/IMUMHA BO3HaArpaXKaeHus, 3a NoJsiHbIf
Mecsay (ecnn nocnegHuin pabounMin geHb Mecsiua He CcoBnadaeTr C
nocneaHUM KaseHAapHbiM, TO pe3epB Ha MNOCNeAHuMn pabouui AeHb
Mecsiua Npu3HaeTcsa B NOJIHOM 06beMe 3a KasleHA4apHbIn Mecsil)

MponopuMoHaZibHO CHauaJsia KOJIMUeCcTBy MecsaleB B nepuopae, 3a
KOTOpbI/ yCTaHOBNIEHa (PMKCMPOBAHHAS BeNMYMHA BO3HArpakaeHus, m
NPoONoOpUMOHAJZIbHO KOJIMUECTBY pabounx aHel B MecsLe - ec/u
pesepB onpeaenseTcs 3a HeNoJiHbiM Mecsl.
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NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LEHHbIX BYMAT

OBLUMUE NMOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCrnonb3yrTCsa UCXOAHbIE AAHHbIE YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWnM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) 1 HAMMEHbLWIA NpUOPUTET - HEHabNoAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAaHHbIE YPOBHS 3).

Bblbop yMeCTHbIX MeTOA0B M MoAenen onpeaeneHnus cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB UCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaesieHuns cnpaBeasIMBOM CTOUMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHUi Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKaxX. CTOMMOCTb LeHHbIX 6yMar og4HOro Bmaa win o4HOro u
TOro Xe BbiNyCKa HaA/eXuT onpeaensaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3sHbiX) MeToA0B onpeaesieHns CTOMMOCTH
M UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTparkatoLimx
CNOCOBHOCTb pacnopsXaTbCs LeHHbIMKM 6yMmaramMn. K TaknMm KputepumsiM MOryT OTHOCUTbCS, B TOM YUC/e MECTO XpaHeHus
LueHHoM bymaru; AenCTBYHOLWME OrpaHuMyuUTesibHble Mepbl, BBEAEHHble B OTHOWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocylwecTBaswwero npaesa No UeHHbIM 6ymaram) nmbo wuHoOro nuua (opraHusauum), B KOTOPOM (KOTOpPOM)
YUYUTbIBAOTCA npaBa Bnagesnbua LeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®O; gocTynHOCTb 6MpX 1 (MNn) TOproebIX

nowanoK ansa 6pokepos, € KOTOpbIMU 3akntoyveHbl YK A.Y. NMN® cooTBeTCTBYOWME A0rOBOPbI (CcornaweHus).

AKTUBHbIM PbIHKOM /15 LEHHbIX 6byMar, AOMNYyLWeHHbIX K TOpraM Ha pOCCUUCKOM UM MHOCTPAHHOM Bupxe npusHaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBas=| naowaaKka B csiydae oAHOBPEMEHHOIo cobnoageHus HUXenepeyncneHHbIX YCJ'IOBMVI:

e LUeHHada 6bymara gonylieHa K Topram Ha poCCUNCKON UM MHOCTPaHHOM Bupike, npmBeaeHHON B [punoxeHuun 4,
N Ha 3Tux 6upxkax ynpasnaowas KOMNaHUa MMEET BO3MOXHOCTb pacrnopsixaTbCa LeHHOW 6ymaroin, B TOM

ymucne c yyacrtmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOn CTOMMOCTM MPU HaJMuYMWM HEHYeBOro
obbvema ToproB Ha Aaty onpeaenenms CHA (B cnydae, ecnm Ha BCeX AOCTYNHbIX N HabnogaeMbix 6MpxXeBbIX
naowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanU3MPYOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX MJOWAaAKaX, NpeawecTByowero HETOproeomy);

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

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 ToprosbiXx aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBaANeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHms akTUBHOMO

pblHKa (AaTty onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNOK NPUMEHSETCA B C/lyvae, ec/in Ha BCeX AOCTYMHbIX HabntoAaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHUKAX MHMOPMaUMKM eCTb AaHHble O KOJM4YecTBe cAenok. B oTcyTcTBum
KpUTEpUS 0 KOIMYeCcTBe cAenoK XoTH 6bl HAa OAHOM AOCTYNMHOM HabMOAaEeMOM pbIHKE AS ONpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSIeTCS TOJMIbKO KPUTEpUM COBOKYMNHOro obbemMa caenok 3a nocneaHne 10 TOproBbiX AHEW, KOTOPbIN A0/XKEH
npesbiwatbe 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBbln 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeaeneHnst akTMBHOIo pblHKa (AaTy onpeaenenna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyuae, ecnn ueHHaa 6ymara TopryeTcsi Ha poccMnckon bupxxe B OCHOBHOM peXmMe TOPros C pacyetamum B pybnsx n B
WHOCTPAHHOW BaJlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUS CcAeNoK 3a cdeT umywecrsa [MUNO, To
COBOKYTHbI 06bEM CAENOK U KOMYECTBO CAENOK onpeaenserca no obuiemy obbemy TOpros ¢ pacyetamm B pybnax n B

WHOCTpPaHHOM BantoTe.

OnpegeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNO/b30BaHUS AaHHbIX NOCNeAHero
TOProBOro AHs Ha TOProBbIX Mjowankax He NpUMEeHSAEeTCs B Cllyvae, Korga HETOProebln AeHb (MK OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NnpuoCTaHOBKOM TOpProeB B Ciy4yae
AOCTUMXEHUS YCTaHOBNEHHbIX 6upXXeh NOpPOroBblX 3HAYEHUM WU UHBIMKU COBLITUAMKU (COrTACHO MOTUBUPOBAHHOMY
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CyXAeHUo ynpaBnmou.l,eVl KOMI'IaHVIVI), CnocobHbIMU CyLleCTBEHHO NOBINATbL Ha U3MEHEHNE CﬂpaBe,D,ﬂMBOVI CTOMMOCTU B

Takomn HeTOpFOBbIVI OeHb MO CpaBHEHUID C MocneaHuM TOprosbiM AHeM. B cnyyae, ecnn BO3HMKLLME obcrosATenbcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHnsa cnpaseasiMBon CTOMMOCTU aKTUBOB, yNpaBasiowas KoMnaHns

obs3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULMOHHbLIX MaeB NaeBoOro WHBECTULMOHHOIO dJOH,EI,a no

npuyMHaM, He 3aBUCAWMM OT YMPaBfAOWEN KOMMAHUW, 6e30THOCUTENIbHO TMNA NaeBoOro MHBECTULMOHHOIO doHaa u

HE3aBNUCNMO OT d)aKTVIl-IeCKOFO nposeaeHmnd npoueayp no sbiaadve, norawleHmo n O6MeHy MHBECTULIMOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UENAX HacCTodWwnX npaesn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK AN LeHHbIX 6yMar B
uensax Hacroswmux Mpasun
onpeneneHna CHA

Mopsaok NpU3HaHUA pbiIHKA OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknrouyeHmeM o6amraumnii BHELWHNX
o6MraumMoHHbIX 3aiMmoB Poccumckom
denepaumm u LeHHbIX 6ymMmar
MeXXAyHapoAHbIX KOMMAaHWUM)

MockoBckas 6upxa, ecnm MockoBckasi 6MpiKa SIBSIETCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBsckas bupxa He SBSeTCa aKTUBHbIM PbIHKOM — poCcuiickas
bupxeBas nnowazaka W3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmn o6bLEM CcaAeNoK No KONMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEN, BK/IOUas AAaTy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenok MO KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca UHdopMmaums o6 obbeMe caenok B AEHEXHOM BblpaxeHun. [pwu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaxX OCHOBHbIM PbIHKOM
cuMTaeTcs ToproBas njowagka c HamMbonbWWMM KOAMYECTBOM CAENOK 3a AaHHbIM
nepuvoga.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnuraunm
BHELWHNX 06/IMraMOHHbIX 3aMMOB
Poccuiickoin ®epepaumm, AONIroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcCTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Mme>xayHapoAHbIX
¢pMHaHCOBbIX OpraHM3aLmMi, LeHHbiX 6ymar

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUBHLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwnn obwmt 06bLEM CAENOK MO KONMMYECTBY LEHHbIX 6byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas AaTy OLEHKKW, no
COCTOSIHMIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenoK MO KOMMYECTBY LEHHbIX 6ymar
ncnonblyetcsa MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/MUYNHBbI 06beMa CAenoK B BasloTe KOTMPOBKM nepeBogdATcsa B pybam no Kypcy
BbaHka Poccum Ha pgaty onpegeneHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
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MeXXAYyHapOAHbIX KOMNaHWA, AONYLEHHbIX K pPa3/IN4HbIX TOProBbiX rJiowaaKkax OCHOBHbIM pPbIHKOM CYUTaAeTCa ToproBasd
TOpram Ha OpraHM3oBaHHbIX TOProBbIX naowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3a AaHHbIN nepuoa.

naowaaKax

Ana ueHHbIx 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/IMraLmMii BHELWHUX BHebunpixeBoW pbIHOK.
o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6yMar
MeXAYyHapOAHbIX (PMHAHCOBbIX
opraHusauuii, He fOoNyLleHHbIX K TOpraMm Ha
6uprKeBbIX NoWaaKaxX, AOCTYNHbIX
YnpaBnsiowein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB,
MHBECTULIMOHHbIE Nnaun
POCCUACKUX NaeBbiX
MHBECTULIMOHHbIX
¢doHpoB, 3a
UCKJIIDUEHUEM LIeHHbIX
6yMmar MmexxayHapoAHbIX
KOMMNaHunu

1. MeTtop oueHKu cnpaBea/imBoi CTOMMOCTU LLeHHbIX 6yMmar, Ana KoTopbix
onpepaensieTca akTUBHbIA 6MpP)>keBOM pPbIHOK (onpeaeneHme LeHbl Ha
OCHOBaHMM UCXOAHDbIX AAHHbIX 1-ro ypoBHS)

Ansa ueHHbIX 6ymar pOCCMﬁCKVIX SMUTEHTOB, NHBECTULIMOHHDbIX NaeB pOCCVIFICKVIX naeBbiX
NMHBECTULIMOHHDbIX (I)OHAOB, 3a UCKJIloueHueM obauraumm pOCCMﬁCKMX SMUTEHTOB

Ons onpeneneHvs cnpaBeasiMBON CTOMMOCTU, UCNOJb3YIOTCA LEeHbl OCHOBHOIO pbiHKAa 3@ nocneaHui
TOProBbi AeHb (M3 YnCia aKTUBHbIX POCCUNCKMX BUpx), BbibpaHHble B cneaytowem nopsake
(ybbiBaHMA npuoputeTa):

a) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUINCKOM BUpXK Ha AaTy onpeaeneHus
CYHA npu ycnosun noaTBEPXAEHUSA €e KOPPEKTHOCTU;
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LieHa 3aKpbITUSA NPU3HAETCA KOPPEKTHOMN, ECIN PACKPbITbl AaHHble 06 06beMe TOProB 3a AeHb U
06bEM TOProB HE PaBeH HYJIIO U Takas LieHa 3aKpbITUS HE paBHa HyJo;

Ana o6bnnraymn pocCUMCKNX SMUTEHTOB.

[Ons onpeneneHns cnpaBeasiBol CTOMMOCTM, MCMOMb3YHTCS LEeHbl OCHOBHOMO pbiHKa 3a MOCAe4HUN
TOpProBbln AeHb (M3 uncna aKTUMBHbIX POCCUUCKMX 6upx), BbibpaHHbIE B CNeayloweM nopsake
(ybbiBaHMSA npunopuTeTa):

a. CpenHeB3BelUEHHAs LileHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUNCKOM BUpXM Ha aaTty
onpeaeneHns CYA npu ycnoBuUKM, YTO AaHHas LeHa HaxoauTcs B npeaenax cnpena no crpocy u
NpeanoXeHUIo Ha YKa3aHHYlo Aaty;

b. uUeHa 3aKkpbITMS Ha MOMEHT OKOHYAHUS TOProBOW CECCUM POCCUIACKON BUPXN Ha paTy
onpepeneHus CHA npu ycnoBun NOATBEPXKAEHMS ee KOPPEKTHOCTH;

LleHa 3aKpbITUS NMPpU3HAETCS KOPPEKTHOM, €CNM pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb U

06beM TOproB He paBEeH HYJ/I0 M Takas LeHa 3aKpbiTUa He paBHa HyN; CnpaseanmBas CTOMMOCTb

[O0/IrOBON LeHHOoN Bymaru onpeaensercs C y4eToM HaKOMIeHHOro KynoHHOro Aoxo4aa Ha AaTy

onpeageneHunsa CHA.

Ecnu ueHHasa 6ymara TOpryeTcsi Ha poCCUICKON Bupe B pexXxnMmax TOproB C pacyetamm B pybnsix u
MHOCTpaHHOVI Bas0oTE, N TaKas 6Mp>+<a npun3HaHa akKTMBHbIM OCHOBHbIM PbIHKOM, TO ANA Bbl60pa
cnpaBeasiMBoM LLeHbl UCMOMNb3YIOTCS MPUOPUTETHO LIEHbI TOMO pexuma Topros, N0 KOTOPOMY Ha aAaTty
OLlEHKW onpeaeneH Hanbonblwmini 06bEM N0 KPUTEPUSIM BbibOpa OCHOBHOIO pblHKA, YCTAHOB/IEHHbLIM B
HacTosweM lMpunoxXeHnn Ans poCCUNCKNX 6UpxEBbIX NIOWAAO0K.

B cnyyae, ecnn HU ofHa M3 LEH MO BbIBpaHHOMY peXxuMy TOProB B ONpeesieHHON BastoTe HE MOXeT
6bITb UCMONIb30BaHa Ha AaTy OLEHKM, TO UCMOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo peXuMy TOpros B
Apyroii BantoTe ¢ 06beMOM TOProB MO KPUTEPUAM BbiGOpa OCHOBHOMO pbiHKA B MOPSAKE YMEHbLUIEHUS.

Ecnu Ha gaTy onpegeneHns CHA oTCyTCTBYIOT LleHbl OCHOBHOIO pbiHKA, ANS onpeaeneHns
CcnpaseasiMBon CTOMMOCTM LeHHOM ByMarm NpuMeHsTCa MOAEN OLEHKM CTOMMOCTU LeHHbIX bymar
2-r0 YPOBHS, 3a UCK/IKOYEHNEM C/ly4das, Korga oTCYyTCTBUE PbIHOYHbLIX LeH 06yCnoBAEHO HETOProBbIM
OHEM OCHOBHOIO pblHKa. B aToM cnyyae Ha aaTy onpeaeneHms CHA gonyCcTMMO UCMOMb30BaTb LEHbI
nocrenHero TOproBoro AHs OCHOBHOWM 6UpXxu.

2. Mogenu M MeTtoabl OLIEHKM ChnpaBea/iIMBOM CTOMMOCTM LEHHbIX 6ymar, ansa
KOTOpbIX HEe onpeaensieTcss akKTUBHbIA 6UP>XKeBOW PbIHOK, HO UMEIOTCA UHbIEe NPAMO

30



WM KOCBEHHO Habnopaemblie AaHHble (onpeaeneHue LeHbl C UCNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBasi CTOMMOCTb aKLMiA POCCUUCKUX DMUTEHTOB ONpeaensieTcs Ha OCHOBaHWUU
cnepyowmx mogenem n MeTonoB:

2.1.1. CnpaBeannBas CTOMMOCTb aKL{M POCCUMUCKUNX SMUTEHTOB, o6paljarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbIX BUpIKaAX, oNpeaensaeTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBaHHON Ha KOppeKTMpPOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHasa KoppeKTUpOBKa NPUMEHSETCS B Clly4Yae OTCYTCTBMS HabnogaeMol LeHbl B TEYEHUE He
6onee pecatm pabouux pHen (OAanee MCNoAb3ylTCS MOAENM OLEHKWM, OCHOBaHHbIE Ha
NMPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae npuHATMS OpraHM3aToOpOM TOProBAM peleHus 06 UCKIKYEHUU UeHHbIX bymar mn3
CNMCKa UeHHbIX byMar, AonylweHHbIX K Topram, M (uWam) B craydae NpUHSATUS pelleHus o
npekpaweHnun TOproB, a TaKXe €ec/lIn TOopru npekpalleHbl B COOTBETCTBUW C MpaBuiamu
npoBeAeHns NINCTUHIA opraHusaTtopa TOproeauM 6e3 MpUHATMSA pelleHuMs O MnpeKpalleHumn
Topros, mogenb CAPM B uUensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHMBAEMOIr0 aKTUBa
HE NPUMEHAETCA C AaTbl NpeEKpaLlEHNA TOProB.

[nsa uenein oueHkn cnpaBeasiMBO CTOUMOCTU UCMNONb3YETCS CPaBHEHNE ANHAMUKU AOXO4HOCTU
3@ onpeaeneHHbIt MpOMEeXyToK BpeMeHM aHanus3npyemoro @WUHaAHCOBOrO0 WMHCTPYMEHTa C
AVHAMUKOW pbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (beHuMapka) akuunm
POCCUMNCKUX SMUTEHTOB UCNOb3yeTcs nHaekc Mockosckor bupxu (IMOEX).

®opMyna pacyeTa cnpaBeASIMBOM CTOMMOCTM Ha JaTy pacyeTa:
P; = Py x (1 +E(R)),
rage:
Pl — ChpaBeainBas CTOMMOCTb 0Ll,H0171 U,eHHOVl 6yMarV| Ha AaTy onpeaeneHnd CnpaBeﬂ,ﬂMBOl\a
CTOMMOCTH,
PO — nocneagHdasa onpeaesieHHas cnpaseginead CTOMMOCTb LleHHOVl 6yMarM;
E(R) - oXuaaemas AOXOAHOCTb LieHHOM Bymaru;

dopmMyna pacueta oxxmaaeMmoun aoxoaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
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roe.

R; - Risk-free Rate - 6e3puckoBas cTaBka [AOXOAHOCTW, MNPUBEAEHHAs K KONUYECTBY
KaneHaapHbIX ,quﬁ MeXAay AaTaMU €€ pacCyeTa.
le = (R¢/365) x (T; = Ty),

roe:

R; - 6e3pu1cKkoBas ctaBka AOXOAHOCTM Ha AaTy onpeaenieHust CnpaBeasiMBOi CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMW faTaMu.

T, — AaTa onpeaeneHus cnpaBeanInBoii CTOMMOCTH;

T, — Npeablaylias AaTa onpeneneHns cnpaBeasiMBoin CTOMMOCTY.

Ona aKuMi POCCUMUCKUX SMMUTEHTOB, TOpryemMbix Ha MockoBckoil Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, oOnpeaefsieHHass B COOTBETCTBMM CO 3HAUYEHWEM KPUBOW
6eckynoHHol goxopaHocTn (ctaBka KB/[) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha MHTepBasje B
OAWUH roa. B pacyeTe NCnoJib3yroTCA:

a)MeToamMKa pacyéTa KpuBOiM OEeCKYNMOHHOW [AO0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauuni,
onpegeneHHas MockoBckol bupxen;

b)anHamnueckme napameTpbl G-KpUBOM MO COCTOSHUID Ha KaXAbl TOProBbl A€Hb,
nybnnkyemble Ha opuumanbHOM caite MOCKOBCKOM 6UpxN.

Craska KB paccuutbiBaeTcsa 6€3 NpoMeXyTOUHbIX OKPYFr1eHUA C TOYHOCTbIO A0 2 3HaKOB
nocne 3anaTon (B NPOLEHTHOM BbIpaXeHUu).

Mpu OTCYTCTBMW 3HauyeHUsA GE3pUCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHne 6e3puckoBom
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS paBHbIM NOCNEAHEMY U3BECTHOMY.

Pm1

R -1,

m Pmo

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HaueHMe pbIHOYHOIo0 MHAMKATOPa Ha AaTy onpeaeneHuns cnpaBe,anBoﬁ CTOMUMOCTH,

Pm, — 3Ha4YeHMe PbIHOYHOIrO MHAMKATOpPa Ha MpeablayLllylo AaTy onpeaesieHus cnpaBeasinBom
CTOMMOCTMU.

B - beta K03bO@PUUMEHT, pacCCUYMTaHHbLIA NO W3MEHEeHUAM LueH (3Ha4yeHMn) PbIHOYHOrO
MHAMKATOpa WM W3MEHEHUSIM LUeHbl UeHHon 6ymarun. [Onsa pacdeta koadduumeHta B
MCNOMb3YIOTCA 3HaYeHUs, onpeaeneHHble 3a nocnegHme 45 Toproebix AHEN, NpeaLllecTBYOWNX
AaTe onpegeneHns cnpaBeannBOM CTOMMOCTU;
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Beta koadduUMEHT paccunTbiBaeTcs Ha [AaTy, MpealecTByloWyo JAaTe onpeaeneHus
crnpaBeasiMBoi ctoMMmocTu. Mpu 3ToM AaTa pacyeTa beta koadduumeHTa A0MKHA ABNATHCS
TOProBbIM AHEM.

_ Covariance (R,, Rpp)

Variance (Ry,)

Pm;

Pm;_;

m

roe:

R, - AOXOAHOCTb aKTMBAa;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm,_, — npeablayliee 3Ha4YeHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHW, NpeALIecTBYOLINE AaTe onpeaeieHns cnpaBeaiMBoi CTOMMOCTH.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ans akuyumi
POCCUMNCKUX IMUTEHTOB MPUMEHSIOTCA 3HadeHusa LleHbl 3akpbiTUsS Ha MOCKOBCKOM bupxxe npu
YyCNOBUW MOATBEPXAEHUS €e KOPPEKTHOCTM B COOTBETCTBMM C TMOPSAKOM onpeaesieHns
cnpaBensiMBoi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadyeHne beTa koadduumeHTa OKpyrasieTcs no npaswiaM MaTeMaTU4yecKkoro
OKPYrNeHns A0 NATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATopa (6eHuMapka), WCMonb3ylTcs
3HAYEHUS LEeHbl 3aKpbiTUS M PbIHOYHOIO WHAMKATOpa 3a nocrneaHne 45 TOproBbiX AHEW,
npeawecTByolWMe AaTe onpeaeneHns cnpaBeaivBoi CTOMMOCTM.

LleHa 3aKpblTUA aKTuBa Ha A[AaTty onpeaeneHund CﬂpaBeﬂ,ﬂMBOVI cToMMoCTM B MOAEeNnN He
YUYUNTbIBAETCA.

Mpy OTCYTCTBMM LEHbl 3aKpbITUS, OTBEYalLel YCN0BUSM YCTAaHOBAEHHbIM [lpaBunamu
onpeneneHns CHA, B Kakon-nmbo TOproebil AeHb B nepuoae 45 ToOproBbiX AHEN, Ha gaTy
pacyeTa KoadduumneHTa beta, MHboOpMaumsa 0 3Ha4YeHUU PbIHOYHOIO HAMKaTopa (beHumapka)
n 6e3pMCcKoBOM CTaBKM 3a 3TOT TOProBbl AeHb B MOAENU HE YUUTbLIBAETCS.
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MpyM HanMuuMM UEHbl 3aKpbITUS, OTBeYaloWel YC/I0BUAM YCTaHOBMIEHHbIM [lpaBuaamu
onpeaeneHna CYA, U OTCYTCTBMWM 3HAYEHMS PbIHOYHOIo MHAMKaTOpa (6eHuMapka) B KakKom-
nmbo ToproBbii AeHb B nepuoge 45 ToOproBbix AHEN, Ha AaTy pacdeTta koadhduumeHTa bera,
3Ha4yeHMe pbIHOYHOIro nHamMkatopa (6eHuyMapka) 3a 3TOT TOProBbl AeHb MPUHUMAETCS paBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R,, paccunTbiBatoTCst 6€3 NPOMEXYTOUYHbIX OKPYTIEHUN.

C paTbl BO3HWMKHOBEHUS OCHOBaHWM Ans npuMeHenus mogenn CAPM po pgatbl npekpalleHus
OCHOBaHMN ans npuMeHeHuss mogenn CAPM ucnonb3yetca MHGOpMauMs TOSbKO Ton 6upxuM,
KOoTOpasi onpegesieHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHUI as npuMeHenmns mogenn CAPM. K
TaKoh MHGOPpMaLMN OTHOCATCA cneayowme 3Ha4YeHns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOpA.

2.1.2. CnpaBeanveas CTOMMOCTb QaKUMW POCCUMACKUX BSMUTEHTOB B CJlyuyae
npuobpereHnsa B nepuoa PpasMelleHuss C aaTtbl npuobpeteHuMs mn Ao
nosiBfieHns ueH 1 ypoBHS, HO He 6onee 10 pabounx gHen C gaTbl, cnepytowen
3a AaTol OKOHYaHWUS pasMelleHns, AonyCcTMMO MCMNOo/b30BaTh LIEHY pasMelleHuns
6e3 KOppeKTMPOBKN. B OTCYTCTBMM LEeH 1-ro ypOBHS CBbille yKa3aHHOro cpoka
MPUMEHSETCS OLueHKa Ha OCHOBAHUWM UCXOAHbIX AaHHbIX 3-ro  YpOBHS.
Ynpasnawwas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenT Ha OLEHKY C
MCNO/b30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 ypoOBHS A0 MCTEYEHUS YKAa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb 06MragmMim poCCUMCKUX SMUTEHTOB (3a UCKIIOYEHUEeM
o6nuraumii BHeWHnX o6, 1MrayMoHHbIX 3aiMoB Poccuiickoin ®epepauumn):

2.2.1 OnpegensieTcsa C UCMOSb30BAaHMEM YKA3aHHOMO HUXe NMpUopuTeTa LUEH C YYEeTOM
HanMuMsa AOCTyna K YyKa3aHHbIM LeHaM, a TaK XXe peneBaHTHOCTU WCXOAHbIX
JaHHbIX W MeToAMK pacuyeTa, NpPUMEHSeMbIX MpU pacdeTe yKasaHHbIX LeH
NOCTaBLMKAMN C YYETOM OFpaHMYEHUI Ha pacnopshkeHune LeHHbIMM Bymaramu.
CnpaBegavBas CTOMMOCTb AO/TOBOW LeHHOM 6yMaru onpenensieTcs C yyYeToMm
HaKoMJEeHHOro KYrnoHHOro goxoaa Ha pgaty onpegenenunsa CHA.
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2.2.1.1. UeHa, paccuutanHHas HKO AO HP[ no MeToamkaMm, yTBEp>XAEHHbIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 unm metoay 2 (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpenHss uHaMkaTuBHasa UeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoin komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHas ueHa, onpeaeneHHas no Metoamke RUDIP RUS (mo
MCXOAHbIM A@HHbIM, OTHOCALWMMCSA K 1 Mnun 2 ypoBHIO (Mo ybbiBaHUIO)),
packpbiBaeMas WHMOpPMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHon uHdOpMaumMoHHOM rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBUS pacyeTHbIX LieH, pacKpbiBaeMblX YKa3aHHbIMU Bbllle NCTOYHUKAMU
nHdopMaunm, B CBSA3M C HETOpProBbiM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpenensaTCa pacyeTHble LUeHbl, ANS uenen onpeneneHnus cnpaBeanmBon CTOMMOCTU
aKTMBOB MCMONb3yeTCs LeHa, paccyMTaHHas no utoraM nocneaHero TOproBoro AHS.
Takor noaxon MCMNofb3yeTcsa B OTCYTCTBME COObITUN, KOTOpble MOrAM CYLWECTBEHHO
NOBAMATb HA 3HAYEHME PAaCYETHOM LeHbl B HETOProBbIN AEHb.

2.2.1.4. LlUeHa, onpegeneHHas NO MOAENM OUEHKM ANs UeHHbIX 6yMar,
HOMUHMPOBAHHbLIX B pybnsix, B COOTBETCTBMM C [lpunoxeHuem 22
(Mogenb oLUEeHKM UCMONb3YyeT UCXOAHbIE AaHHble 2-I0 YPOBHS B C/iy4ae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

lMpu OTCYTCTBMU LEH, YKa3aHHbIM B HacToSAWEM MyHKTe Ha aaTty onpeaenexHnsa CHA no
WHBIM NPUYMHaM, CripaBeasivBas CTOMMOCTb OrnpeaenseTcs C Y4eTOM NCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ana onpeaeneHvss cnpaBeanvMBoi CTOMMOCTM O6JMraumMmM PpOCCUMUCKUX
SMUTEHTOB, NPUO6pPEeTEeHHbIX NPU pasMeLweHun (B TOM UMce 3aMeLllarlLmnx
obnurauuin, onnata KOTOPbIX MNpU WX pa3MeLWEHUNn OCYLLECTBISETCS
espoobnuraunamm (B TOM uyucrie B ciydae nepegadn (yCTynku) BceX
MMYLLECTBEHHbIX U MHbIX NPaB NO eBpoobAUraymnsaM poCCUNCKNM HOPUANYECKNM
nvuam)), B OTHOLIEHUM KOTOPbIX Oblfla 3ak/lovyeHa caenka no npumobpeTeHunto
LEeHHbIX 6yMar C 3MUTEHTOM WM NpodeccrMoHanbHbIM YYaCTHUKOM pblHKa
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LEeHHbIX 6yMar, OKa3blBalOWMUM 3MUTEHTY YC/YyrM MO pasMEeLLeHUIO LIEHHbIX
6ymMar oT CBOEro MMeHM, HO 3a CYET U MO NOPYYEHUIO SMUTEHTA, NM60 C N06bLIM
APYrMM TpPeTbMM NNMUOM B Nepuoa C AaTbl Hayana pasMelleHuMss no aaTty
OKOHYaHMSA pasMelleHna (Janee - LUeHHble 6yMarun, npuobpeTeHHble Npwu
pasMelleHnn), C AaThl NPUOBPETEHUA U A0 AaTbl OKOHYAHUSA pasMeLleHUs
MCNONb3yeTcs LeHa pasMelweHns (ANsS AONTroBbiX LEHHbIX 6yMar - ueHa
pasMeLleHNS C YYETOM HaKOM/IEHHOIO KYMOHHOro A0X04a, €CNM HauducieHue
KYMOHHOIro Ao0xoAa 3a [Mepuol pasMeLLeHUs NpeayCcMOTPEHO YC/IOBUSMMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona onpegeneHna cnpaBeanMBOM CTOMMOCTM LEHHbIX 6yMmar, npuobpeTeHHbIX npu
pa3MelleHnu, C AaTtbl, cneayowen 3a 4aTON OKOHYaHUA pasMeLleHns, u Ao NosiBeHns
LeH 1-ro ypoBHS UAKW LEH, ONpeaeneHHbIX C YY4ETOM UCXOAHbIX AAHHbLIX 2-T0 UK 3-ro
YPOBHS (3@ UCK/TIOYEHNEM LiEHbI, ONpeaesiSeMO NO MOAEN OLUEHKWN ANS LeHHbIX bymar,
HOMWHUPOBaHHbIX B pybnsax, B cooTBeTCcTBMM C [lpunoxeHuem 22, u CnpasensvMBomn
CTOMMOCTM, OnpeaeneHHONW Ha OCHOBaHWM OT4YeTa OUEeHWMKa), MNPUMEHSIEMbIX ANS
OLEeHKN 06anraumm poCCUMCKUX 3MUTEHTOB B COOTBETCTBMW C HacToswMMn MNpasunamm
CYA, HO He 6onee 10 pabounx AHeN C gaTbl OKOHYAHWUS Pa3MELLEHUS, UCMNOJb3YyeTCs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAs MPOMNOPUMOHANIBHO W3MEHEHWID 3HadeHus
6e3p1MCKOBON CTaBKW AOXOAHOCTU CTpaHbl pUCKa Ha CpPOK, COOTBETCTBYHOLWMIA CPOKY A0
patbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauvecTBe 6€3pnMCKOBOM CTaBKM AOXOAHOCTU CTpaHbl pUCKa UCMOJb3YHOTCA:

1) Ans ueHHbIx 6yMar, HOMMHUPOBAHHbIX B POCCUNCKNX pybnsix — CTaBKa KpUBOW

6eCcKynoHHO A0X0AHOCTM MockoBcKoin 6upxuntt]

2) Ana ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPUKAHCKMX AO/napax - CTaBKa,
Mo aMepuUKaHCKMUM rocyapCcTBeHHbIM obauraumnami?]

3) Anga ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06Mraumam c
peiTuHrom AAA EBpo30HbIL3!]

Onsa pacuyeTta BbibupaeTcs COOTBETCTBYIOLWAS pacKpbiTas CTaBKa Ha CPOK, MakCMManbHO
NpUGAMXEHHbIN K CPOKY A0 AaTbl moraweHus (unn go 6nmxarwen aatbl odepThl,

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

[21 NcTouHKMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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npefycMaTpuBalolen norawleHne, B Cry4yae, ecnvM OHa NpeayCcMOTpeHa YC/I0BUSIMU
BbiNyckKa).

PacueT nponopumoHanbHON KOPPEKTUPOBKWM LEHbl pa3MelleHMss Ha W3MeHeHue
3HaYyeHMss 6e3pNCKOBOIM CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneaylowmm
obpaszom:

(1 + Rfyy * (T — ty)/365)

PV, = Price -
£ PN T RE (T — £)/365)

PV, — cnpaBensnBas LeHa ueHHon 6ymMarn Ha AaTy OLEeHKM
Price — UeHa pa3MeLleHns LeHHOM BymMaru

Rf;, — 6e3pucKkoBas cTaBka Ha AaTy OKOHYaHMS pa3MeleHus ueHHon 6ymarm Ha Cpok
[0 norawenus (odepTbl)

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

t — paTa OUEeHKM

to, — AaTa OKOHYaHMS pasMeleHns LeHHol bymarn.

MonyyeHHas cnpaBeanueas LeHa AONroBOM LEeHHOMW byMarn C y4eTOM KOppeKTUPOBKU
(PV,) okpyrnseTcsa A0 ABYX 3HAKOB nocne 3ansTon.

CnpaBeanueass CTOMMOCTb [AONIOBOM LeHHON 6ymarnm onpegensieTtca € y4eToM
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha aaTy onpeaeneHus CHA.

C Haubonee paHHeln n3 gat:

- AaTa NosiBNeHuUs ueH 1-ro ypoBHSA UK LEH, onpeaeneHHbIX C YY4eTOM MCXOAHbIX
AAHHbIX 2-F0 UNn 3-ro YpoBHSA (3a NCKIIOYEHUEM LeHbl, onpeaensemMon no Moaenmu
OUEHKM ANs UeHHbiX 6ymar, HOMWHMPOBAHHLIX B pPybnsix, B COOTBETCTBUM C
Npunoxennem 22, n CNpaBeanvMBON CTOMMOCTM, onpefesieHHOM Ha OCHOBaHWMU
OoT4YeTa OueHLUMKa), NPpUMEHSEeMbIX ANs OLEeHKN o6nmraunin pocCMMCKMX SMUTEHTOB
B COOTBETCTBMMU C HacToawmmu MNpasunamm CHA

- parta, npuxogswasca Ha 11 pabounn geHb, cnepylowmii 3a 4aTON OKOH4YaHMUS
pasMeLleHuns,
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cnpasesiMBas CTOMMOCTb AONTOBbIX LEHHbIX 6ymar onpegensietca B obwiem nopsake B
cooTBeTCTBMU C MNpasunamm CHA.

2.3. CnpaBegnuMBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK )€ WMNOTEeYHbIX CcepTU(PUKATOB y4yacTus
onpeaensercs Ucxoas M3 PacyETHOM CTOMMOCTM MHBECTMLMOHHOIo nasi (MNoTe4YyHoro
cepTudmKaTa yyacTusa), pacCiMTaHHOro B COOTBETCTBUM C HOPMATMBHbLIMW MPaBOBbIMU
akTamMn Ha paTty onpegeneHus CYHA u packpbiToro (NpeaocTaB/feHHOro Bfagenbuam
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnaHmen NMNO (MNoTe4yHOro NOKpbLITUSA).

B cnyyae OTCyTCTBUS pacKpbITbiX ynpaBnsowen KoMnaHuen gaHHbIX O pacYeTHOM CTOMMOCTU
MHBECTULUMOHHOro nas (ceptudunkara yyactmsa), NpMMeHseTcs OLeHKa Ha OCHOBaHMKN UCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHus  MHBECTULUMOHHbIX Naes npu  (GOpMMPOBaHUM  NaeBOro
WHBECTUUMOHHOTO ¢OoHAa@ C AaTbl BblAauyM WMHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLUEHUS
(okOH4YaHMS) popMMpOBaHUSA, CNpaBeanBas CTOMMOCTb MHBECTULMOHHOIO Nnas onpeaensercs
NCX0As U3 CYMMbl AEHEeXHbIX CpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYI BblAaeTcd OAMUH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpOBaHUMN.

2.4. CnpaBeanuBasi CTOMMOCTb Aeno3MTapHOW pacnUCKMU, MNpeacTaBfsieMblli aKTUB Mo
KOTOPOW TOPryetcs Ha AOCTYynHblX Habnwgaembix pbiHKax (cMm. [lMpunoxeHune 4),
onpenenseTca Ha OCHOBAHWW CNpaBensIMBOM LEHbl MpeacTaBnsieMon LeHHon 6ymaru
(bazoBOro aktuBa), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWMUM
MpunoxeHnem C y4eToM KonmyecTBa LeHHbIX 6ymar, npaBa Ha KOTOpble noaTeBep)xaaeT
OZHa feno3uTapHas pacnucka.

Ona penosuTapHbIX pacrnucok, MNpeacTaBiseMblil akTWMB MO KOTOPbIM He TOopryetcs Ha
AOCTYNHbIX Habnwgaemblx pbiHKax (cM. [lpunoxeHue 4), cnpaseanmeas CTOUMMOCTb
Aeno3nTapHOM pacnucku onpepensetca no mogenu CAPM B nopsake, yCTaHOBNEHHOM Ans
OUEHKW aKuMin WHOCTPAHHbLIX 3MUTEHTOB, B TOM uucrie naeB (akuun) MHOCTPAHHbIX
WHBECTULMOHHbIX POHAOB, aKLUN MeXAYHAapPOAHbIX KOMAAHWUI U AeN03UTapHbIX pPacnmcok.

3. Mogenn M MeToAbl OUEHKM CnpaBea/sIMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIT Habnrpgaemblie pAaHHble (onpepesieHMe LeHbl C
MCMNoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)
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3.1. CnpaBennnBasi CTOMMOCTb aKLiMiA POCCUMCKUX SMUTEHTOB ONpeaenseTcsds Ha OCHOBaHUMU

3.2,

OTYETa OlEHLIMKa, COOTBeTCTBYyloWero TpeboBaHusM ®@enepanbHOro 3akoHa "O6
WHBECTULMOHHLIX doHAax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMATUBHbLIX aKTOB,
YkasaHusa N2 3758-Y u HacToswmx MNMpasun onpeaeneHnsa CHA

CnpaBeanuBass CTOMMOCTb 06/AMraumMim poOCCUMMCKUX SMUTEHTOB (3a MCK/IIOUEHUEeM
obnauraumii BHeWwHUX o06nMraumMoHHbiXx 3aimoB Poccuiickon depgepauun)
onpeaenseTcss C UCNOMb30BaHMEM YKa3aHHOIro HWXE MPUOPUTETA LEH C YYETOM Hanmnuus
AOCTYyNa K yKasaHHbIM LEeHaM, a TaK XXe& peneBaHTHOCTM WCXOAHbIX AaHHbIX W MEeToANK
pacyeTa, MpPUMEHSIEMbIX TMPW pacyeTe YKasaHHbIX LEeH MOCTaBWMKaMM C YYETOM
OorpaHMYEeHMn Ha pacnopsi)XeHne LueHHbIMM 6yMmaramu. CnpaBeanmMBasi CTOMMOCTb A0/IFOBOM
LEeHHOM 6yMarm onpepensercs C YYETOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha AaTy
onpeaeneHunsa CHA.

3.2.1. UeHa, paccumntaHHas HKO AO HP/[, onpeaeneHHas no MeToay 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHgekcHas ueHa, onpegeneHHas no Mmetoanke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas WHGOOPMALMOHHO-aHANNTUUYECKUM
npoayktoM RuData Price MexayHapoaHOM MHMOpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSI paCU€eTHbIX LleH, PacKpbIiBaeMbIX yKa3aHHbIMU Bblle NCTOYHUKAMM
MHdOpMaLuMn, B CBSI3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeaensoTCs pacYeTHbIE LUEHbI, AN Lenen onpeaesieHns cripaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LieHa, pacCcyMTaHHasl Mo MToraM Moc/ieaHero TOproBOro AHs.
Takol noaxoAd MCMNOJSIb3YEeTCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
NOB/MNSATb HA 3HAYEHNE pPacYETHOWM LEHblI B HETOProBbIl AEHb.

3.2.3. LleHa, onpeaeneHHass No MOAENWN OLEHKM ANS LEeHHbIX 6yMar, HOMMHUPOBAHHbIX B
pybnsax, B cooTBeTCTBMM C [IpuaoxeHuem 22 (MoAenb OLEHKUM WUCnonb3yeT
UCXoAHble AaHHble 3-ro YPOBHS B cllydae oTHeceHus obnurauum k IV penTuHrosom
rpynne)

3.2.4. CnpaBennuBas CTOMMOCTb, oOnpejeneHHas Ha OCHOBaHWMM oOT4yeTa OueHLMKa,
cooTBeTCTBYlOWEro TpebosaHmaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPMHATBLIX B COOTBETCTBUMN C HUM HOPMaTUBHbIX aKTOB, YKa3aHusa N2 3758-
Y n HacTosawmx lMpasun onpeaeneHunsa CHA.
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B cnyyae, ecnu oueHLWMKOM ornpeaeneHa crnpaBeasiMBasl CTOMMOCTb 6e3 yyeTa
HaKOMJIEHHOro KYMNOHHOro AoXxoAa, TO CrnpaBeasinBasi CTOMMOCTb OMpeaensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KyMOHHOro A0X04a Ha KaXAyto AATy OLEHKMU.

3.3. CnpaBeanvBass CTOMMOCTb MWHBECTULMOHHbLIX MaeB POCCUACKUX MNaeBblX
MHBECTULMOHHbIX (POHAOB, a TaK )>XXe MWMNOTEeYHbIX CepTU(PUKATOB yuacTusa
onpegenseTrcds Ha OCHOBAaHWMM OT4YeTa OUEeHLWMKa, COOTBETCTBYlLWeEro TpeboBaHUAM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHBLIX poHAax", NMPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, YkasaHus N° 3758-Y n HacTosawmx MNpasun onpegeneHna CHA

3.4. CnpaBennmBasi CTOMMOCTb A€MO3UTAaPHOMN PAaCNMUCKM onpeaesnsieTcsl Ha 0CHOBaHMKM OTYEeTa
oueHwmKa, cooTBeTcTBytowero TpebosaHnam degepanbHOro 3akoHa "O6 MHBECTULIMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBMW C HUM HOPMATUBHbLIX aKTOB, Yka3zaHusa N2 3758-Y un
Hactoswmx MNpasun onpegenenns CHA

3.5. CnpaBeanueas CTOMMOCTb A€NO3UTHOro ceptudumkarta onpeaensercsa ¢ UCNob30BaHMEM
MeToda onpeaeneHns CcrnpaBeanMBOM CTOMMOCTW [AEHeXHbIX CpeAcTB BO Bkaajax
(OpunoxeHue 10).

B obweM cnyyae ans Bcex UEHHbIX 6yMar MCNosb30BaHME OTYEeTa OLUEHLIMKa, OrpaHu4mBaeTcs
YCOBUSAMM, MPUMEHSEMbIMU B C/lydae BO3HUKHOBEHUS cobbITUI, Beaywmnx K obecueHeHmnio akTnuea
B COOTBETCTBUU C [MpuaoxeHnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
ymcne:

e auv UHOCTPaHHDbIX
MHBECTULIMOHHbIX
cdoHpos;

e AOJIroBble LeHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

1. MeTtoA4 OLEHKM cCnpaBea/iMBoM CTOMMOCTM LeHHbIX 6yMar, Ana KOTopbiX
onpeaensieTcs akTMBHbIN 6uprkeBoi pbiHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

YcnoBus W NoOpsAoK onpegeneHnss CcnpaBeasiMBoM LeHbl 1 ypOBHA C  Y4YeTOM KpuTepues,
XapaKTepu3yLWMX BO3MOXHOCTb PaCroOpsXXeHus UueHHbIM1 6yMaramu, npeacrasneHbl B [punoxeHum
A Kk HacTosaweMmy lNpunoxeHuto.

Oco6eHHOCTM Bbi6opa UeHbl, ecnu LeHHaa 6yMmara Topryercss Ha POCCUMMCKON 6uprke B
peXxuMax TOproB C pac4etamMm B py6ssiX 1 MHOCTPAaHHOW BasloTe:
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e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYHapOoAHbIX
(rHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMaHWM

O6anraumm BHELWHUX
O06/IMraLMOHHBbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
PD)

Ecnm ueHHas 6ymara Topryetcsi Ha pOCCUMCKON Bupyxe B pexmmax TOproe C pacyeTtamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas bupxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
CcnpaBensiMBON LeHbl UCNOMb3YHTCS NPUOPUTETHO LIEHbI TOrO peXxmma TOpros, Mo KOTOPOMY Ha AaTty
OLEeHKN onpegeneH Hambonbwmnii 06beM NO KpuTepusamM BbiIbopa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTtosweM [IpuNoXeHMNn ANS MHOCTPAHHbIX 3MUTEHTOB. B cnyvyae, ecnm HM ogHa M3 LEH nNoO
BbIOpaHHOMY peXUMy TOProB B ONpeaesieHHOM BastoTe He MOXeT 6biTb MCNOMb30BaHa Ha AaTy OLEHKM,
TO MUCMOMb3YKTCA LEHbl Ha Ty XXe AaTy Mo pexuMmy TOproB B APYyron BantoTe ¢ 06beMOM TOpPros no
KpuUTepuMsM Bbi6bopa OCHOBHOIO pblHKa B MOPAAKE YMEHbLUEHMS.

CnpasegnumBass CTOMMOCTb [JOJFOBOW LEeHHOWM 6ymarnm onpegensercs C Y4Y4eToOM HAKOMAEHHOro
KYNOHHOIo goxoAaa Ha aaTy onpegenermns CHA.

Ecnn Ha paTy onpeaeneHvs CrnpaBeanvBONA CTOMMOCTM OTCYTCTBYIOT Li€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns cnpaBeaiBoO CTOMMOCTU LIEHHOW 6yMarM NMpUMEHSIIoTCA MOAENM OLEHKM CTOMMOCTU
LeHHbIX 6yMar 2-ro ypoBHsl, 3a UCKJTIOYEHMEM C/ly4dasl, Koraa OTCYTCTBME PbIHOYHbIX LIeH 06yCNOBIEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cny4yae Ha AaTy onpeaeneHus cnpaseasnBoii CTOMMOCTH
JOMNYCTUMO MUCMNOMb30BaTh LiEHbI MOC/IEAHENO TOPrOBOr0 AHA OCHOBHOMN 6UPXN.

2. Mogenu u MeToabl OLEHKU crnpaBen/iMBOM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOPbIX He onpeAensiercsa akKTUBHbI 6MpP>KeBON PbIHOK, HO MMEIOTCA UHbIe
NnpAMO WM KOCBEHHO Habnrwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBus w  nopanok onpepesieHuMs CcnpaBeanivMBoi  LeHbl 2 YPOBHA C  YYETOM KpPUTEpPUEB,
XapaKTepu3yLmnx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU 6yMaramm, npeacrasnieHbl B [punoxeHumn
A K HacToswemy lMpunoxeHuto.

CnpaBeanueass CTOMMOCTb [OJIFOBOM LEHHOW 6yMarM onpeaensiertca C YYETOM HaKOMeHHOro
KYMOHHOro AoxoAa Ha AaTty onpeaeneHus CYA.

Ncnonb3yemas ons OueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM Yncie naes (akuuin)
WHOCTPaHHbIX MHBECTULIMOHHbIX HOHAOB, aKUMA MeXAyHapoAHbIX KOMNAaHUIA U Aen03UTapHbIX
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pacnucok mogenb CAPM aHanormyHa mogenu asst pOCCUNCKNX akKLuMii, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHNS:

e B KkauecTBe pbIHOYHOrO MHAMKaTopa (beHYMapKa) akuMn MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUIACKMX U (MAN) MHOCTPAHHbIX
bupxax, a TakXe akuuin MexxayHapoAHbIX KOMMaHWM UCNob3yeTcs nHaekc 6upxm, Ha
KOTOpOW onpeaeneHa cnpaBeanvBas LeHa YpoBHA 1 wuepapxuu crnpasennBomn
CTOMMOCTM AaHHOM LeHHoM bymarn Ha gaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHeHuns mogenu CAPM.

e [lo Aeno3uTapHbiM pacnMckaM WCMNOMb3yeTCsl PbIHOYHbIA  MHAeKC (6eHumapk) B
OTHOWeHnn 6a3o0BbiXx akTuBoB. [lpn 3ToM BbibupaeTca wuHaekc (b6eHumapk) Tomn
6MpXxeBoN nowanku, B CTpaHE KOTOPOW BEAETCS OCHOBHas AEATENbHOCTb 3MUTEHTA
npeacrtaBnsgeMoro aktmea ,CI,eI'IO3VITapHOI‘/'I pacnuncku.

e [Ina aKumMih MHOCTPAHHbLIX 3MUTEHTOB, NaeB (akKUWW) MHOCTpPaHHbLIX (OHAOB, aKUMI
MeXAYHapOAHbIX KOMNAHUN B KayecTBe 6e3pnuCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B MpunoxeHum 6. MNpu 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akuuMm) MHOCTPaHHbIX (GOHAOB, aKUMW MeXAyHapoAHbIX KOMMAHMMN B KadecTee
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa MO rocyAapCTBeHHbIM 6yMaram
B BaNloTe, COOTBETCTBYIOWEN Ba/lOTE UCXOAHOM KOTUPOBKK 1 YpPOBHSA OLEHMBAEMOW
akumn (nas). Ona  genosuTapHbIX pacnucok B KadecTBe 6e3puCKoOBON  CTaBKu
AOXOAHOCTM MPUMEHSIETCA CTaBKa MO rocydapCTBeHHbIM 6GyMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOM BeAETCS OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBnsemMoro aktuea Aeno3uTapHoOM pacnucku. B cnyvae HecooTBETCTBUS BantoThl
cTaBkn 6e3puCcKoBOM  OOXOAHOCTM BanTe WUCXOAHOW KOTUPOBKM 1  ypoBHSA,
ncnonb3yertcs 6e3puckoBasi CTaBka B BasitloTe, COOTBETCTBYHOLLEN BastoTe MCXOAHOM
KOTMpoBKkM 1 ypoBHs. Ecnn B MpunoxeHnn 6 He ykasaHa cTaBka B HeobxoauMon ans
pacyeTa BasloTe, TO Takas CTaBKa onpeaensieTcs ¢ y4eToMm yC/10BMn HacToswero ab3saua
Ha OCHOBaHMM MOTMBUPOBAHHOIO CYXXAEHUS YNpaBasaloLWen KOMNaHnm.

e B uensax pacyeta beta koadduumeHTa ANS aKUMN MHOCTPaAHHbIX 3MUTEHTOB, MNaeBs
(akumin) MHoCTpaHHbIX GOHAOB, aKUWM MeXAYHapOAHbIX KOMMAHWMN U AenO3UTapHbIX
pacnmMcoK MpUMEHSTCS 3HadveHus LeHbl 3akpbitus  6upxu  (Nnpu  ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTUM B COOTBETCTBUM C MNOPSAKOM onpeaeseHus
cnpaBeA/IMBON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpol onpeaeneHa
Hagnexalwas KOTMpOBKa YpPOBHA 1 wuepapxum cnpaBeanusol CTOMMOCTUM Ha AaTy,
npeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM
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e [1ns geno3uTapHbIX pacnMCOK B KayecTBe nokasaTtens P, ucnonb3yercs cnpaBeannBas
CTOMMOCTb CaMOW Aen0o3nTapHO pacrnmcKu.

3. Mogenu n MeToAbl OLEHKMU CNpaBea/sIMBOM CTOMMOCTM LleHHbiIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHT HabnropaeMble paaHHble (onpegesieHne LUeHbl C
MCNOJIb30BaHMEM UCXOAHDbIX AAHHbIX 3-r0 YPOBHSA)

Ycnosus WM NOpSAOK OnNpefeneHus CcrnpaBeasiBoln LUeHbl 3 YPOBHA C  Y4YeTOM KpuTepues,
XapaKTepM3YHLMX BO3SMOXHOCTb PACroOpsXeHUs LUeHHbIMW 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3unTtapHble
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXAYHapoAHbIX
KOMMaHWi;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4. MetoA OLEHKM CnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMmar B cnydae
peaoMMumMnsaumMM  SMuUTEeHTa (PMUTEHTa nMNpeAcCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckam); 1Mbo B cBSAA3u € npeacTtosiliMM (UJIM COCTOSIBLUMMCSA )
npunobpereHneM (BbIKYNOM) LUEeHHbIX 6yMar MWHOCTPAHHOro >SMMUTEHTa M
npoaakei (pa3sMmewieHMeM) aKUMM POCCUMUCKOro 3SMUTEHTA MU  aKUUMM
MexxayHapogHou komnaHum (obMeHoMm) (onpepeneHume cnpaBep/iMBoM
crommocty no mopaenn CAPM c wumcnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CNpaBeasIMBOM CTOMMOCTU, NpeayCMOTPEHHAs MyHKTOM 4.2 HacToswero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKIOUYUTENBLHO B Cnydae
peaoOMULNAALMM IMUTEHTaA akuMin (3MUTEHTa NpeacTaBNsAEMOro akTuea Mo Aeno3uTapHbIM
pacnuckam), uan B CBA3M C NpeacTosawmm (MNm coCTOSBLIMMCSA) NpuobpeTeHmneM (BbiKynoM)
LeHHbIX 6byMar MHOCTPaHHOIro aMUTEHTa M nNpogaxen (pasMeleHnemM) akuunm (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMCKOrO 3MUTEHTA WAW MEeXAYHAapoAHON KOMMaHuu
(obMeHOM). Bo Bcex WHbIX Ccnydasx chnpaBeanmBass CTOMMOCTb akKUMW MHOCTPaHHbIX
3MUTEHTOB, AEMO3MTapPHbIX PaCnMCOK MHOCTPAHHbLIX 3MUTEHTOB, aKUWUIA MeXAyHapoAHbIX
KOMMaHMN, akUunii pOCCMNCKNX IMUTEHTOB onpeaensietTcs B obwem nopsiake, yCTaHOBIEHHOM
Mpasunamun onpepenennsa CHA.

4.2. B cnyvae orpaHuyeHuss opraHM3aTopoM TOProBAM AOMNYCTUMbIX KOAOB pacyeToB B pexume
TOProB «PeXWM OCHOBHbIX TOProB T+>» Mo caenkaM C akUMIMU UHOCTPAHHbIX SMUTEHTOB WU
Aeno3uTapHbIMK pacnuckamm (B pesysbTaTe BBEAEHUS KOTOporo 6upikeBol PpbIHOK Mo
YKa3aHHbIM LeHHbIM 6yMaraM nepecrtaeT y4OBJETBOPSATb YC/0BUSM aKTMBHOIO pblHKAa), B
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CBSA3M C pegoMumumnsumen ammtenTa (3MmTeHTa NpeacTaB/IsSeMoro aktuea no Aeno3nTapHom
pacnucke) uam B CBA3M C NpeacTtosawmnm (uam coctoaBwMMcs) npnobpeteHnem (BbIKYMNoM)
LeHHbIX ByMar MHOCTPAHHOIo SMUTEHTa M nNpogaxen (pasMeweHneM) akumii (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHOW KOMMaHuu
(obMeHOM) Ansa onpeAeneHns cnpaBea/iMBOM CTOMMOCTU:

e  aKUMN MHOCTPAHHbIX SMUTEHTOB WM AEMNO3UTAPHbIX PACMMCOK - HA4YMHasa CO AHS,
cnepytowero 3a nocneaHMM TOproebiM AHEM, B KOTOPOM MPUHMMaNMCb 3asiBKN Ha
3aK/lo4YeHne CcAenioK C aKuMSMM WMHOCTPAHHOIMo 3MUTEHTA WM OENO03UTAPHbIMU
pacnnuckaMmm B pexumme ToOpros «PexunM OCHOBHbIX Topros T+» (ganee — NocnegHuin
TOProBbI A€Hb B peXWMe OCHOBHbIX TOpPros T+);

e  aKLMI POCCUMNCKOro SMUTEHTA UM aKUUN MeXAYHApOAHOM KOMMaHMM — Ha4YnHas co
OHS 3ayncneHuns Ha cdet geno YK A.Y. NMN® akumii poCCUICKOro aMUTEHTA WU
MeXAyHapoAHON KOMMaHWMU, MOJNIYYEHHbIX B CBS3M C peaoMUUMNSLMENA SMUTEHTA
(aMUTeHTa NpeAcTaBsSeMoro akTmpa no Aeno3nTapHbIM pacnnckaM) uam B CBA3M C
npuobpeTeHnem n npogaxen (pa3meweHmem) ueHHbix 6ymar (obMeHoM), B ciyyae,
npeaycMoTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

pornyckaetca npuMmeHsaTtb moaenb CAPM 3-ro ypoBHSI aHanormdHo tomy, Kak mogesnb CAPM
NMPUMEHAETCA ANga onpeaeneHnd CﬂpaBeLI,ﬂMBOVI CTOMMOCTHU aKLlMVI pOCCMVICKVIX SOMUTEHTOB C
y4YeToM cneayowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATbLCA B OTCYTCTBME HabnogaeMon LeHbI
nepBoOro ypoBHSA 40 HacTyrsieHns Hanbonee paHHen n3 part:

@) AaTtbl NpeKkpaweHus TMPU3HAHUS aKUMA  MHOCTPAHHOIro 3MUTEHTa Wan
[eno3nTapHbIX pacnucok, HO He rno3aHee AaThl 3a4mncieHus Ha cyeT geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMar (3a UCK/TIOYEHMEM C/ly4das, YKa3aHHOoro B
n. 4.3 HacToswero MpunoxeHus);

b) pmaTtbl, Cc KOTOpolM [AOCTYynHbl BCE KOAbl pPaCUYeTOB, pa3pelleHHble Ans
COOTBETCTBYIOLLErO TUMA UEHHbIX 6yMmar, Npu 3akAl4YeHUN CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM cCfy4dae crnpaseainBas
CTOMMOCTb LeHHbIX 6ymar onpeaensercs B COOTBETCTBUM C 06WMM NOPSAAKOM,
yCTaHoBNeHHbIM lMpaBunamu onpegeneHns CHA);

C) AATbl UCKKOYEHMS LeHHbIX ByMar n3 cnmcka ueHHbiX 6ymar, fonyleHHbIX K
Topram/gaTtbl MpekpaweHus TOProsB LUeHHbIMKM 6yMaramMmn (3a WUCKIOYEHUEM:
cnlyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha UeHHble bymaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHAapoAHOW KOMMaHWWM B paMKax OAHOro
TOProBoOro Koga; caydas, npeaycMoTpeHHoro n. 4.3 HacToswero NpunoxeHus,
npu kotopoM Mogenb CAPM 3-ro ypoBHS NpoAO/KAET MNPUMEHATHCA WAn
NpUMEHSAETCS ANst OUEHKM aKuMil pOCCUICKOrO aMUTEHTa UM MeXAYHapoAHOM
KOMMaHWK; cay4vyas, npyv KOTOPOM B OTHOLIEHUM aKUWW POCCUMNCKOro 3MUTEHTA
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(v MexxayHapogHOM KOMMaHwum), B OMJaTy KOTOPbIX MPUHMMAlOTCA aKuum
(Aeno3uTapHbie  pacrnmMcKM)  MHOCTPaAHHbIX  3MUTEHTOB, oOnNyb/aMKOBaHa
MHpOpPMaUKMSa O TOM, YTO aKUMM POCCUNCKOro aMuTeHTa (Mam MexayHapoaHomn
KOMMaHMN) BKJIOYEHbI B CMUCOK LEHHbIX 6yMar, AOMNyLWeEHHbIX K Topram), C
yKasaHHoli gatbl Mmogenb CAPM 3-ro ypoBHSI HE nMpuMeHMMa, CnpaBeasinBas
CTOMMOCTb Onpeaensietca Mo WHbIM MOAENSIM  OLEHKM, OCHOBAHHbLIM Ha
NPUMEHEHMWN NCXOAHbIX AaHHbIX 3-F0 YPOBHS;

4.2.2. B uenax onpeneneHuss CnpaBeaMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO 3MUTEHTAa
(Aeno3unTapHbiX pacnmcok) no moaenn CAPM 3-ro ypoBHSI MM peTPOCNEKTUBHOMO
pacyeTa cnpaBeasiMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO aMUTEHTa (Aeno3muTapHbIX
pacnucok) (B ciyyae, yCTaHOBNEHHOM B n. 4.3 Hactosawero [punoxeHusa) npwu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOASEXUT:

cnpasensiMeas CTOMMOCTb (UeHa) 1-oro ypoBHS akuMi MHOCTPaHHOrO 3MUTEHTA
(Aeno3uTapHbIX pacnncok), onpeaeneHHas Ha NocneaHun TOproeblii AeHb B pexXuMe
OCHOBHbIX TOproe T+ B obweM nopsake, yCTaHOBIEHHOM HacToAwuMn MNpasunamu
onpeaeneHnsa CHA;

nmbo B c/yyae OCywecTBIeHUsT PEeTpOCMneKTUBHOro pacyeTa Ans uenein OueHKM
MOSIYYEHHbIX aKUuMM POCCUMUCKOro 3MUTEHTA WM MEXAYHApPOAHOM KOMMNaHuK -
cnpaseanmeBas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUMM MHOCTPAHHOIro 3MUTEHTA,
onpeaeneHHas no AaHHbIM MockoBckoih Bupxu Ha MocnegHwuii TOpProBbid AeHb B
peXunuMe OCHOBHbIX TOpros T+ No MeToZaMm OUEHKM, NpeayCMOTPEHHbIM HACTOSLWMMM
Mpasunamn onpegeneHna CYA, kak ecnm 6bl MCXOAHble LUeHHble 6ymaru
WHOCTPaHHOro aMmuTeHTa xpaHunucb B HKO AO HPA;

4.2.3. B KayecTBe pPbIHOYHOro nHamMkaTtopa (beHuMapka) ncnonb3yeTcsa MHAEKC MOCKOBCKOWN
Bupxun (IMOEX);

4.2.4. B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MNPUMEHSIOTCA CTaBKuM MO
rocyAapCTBEHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHun 6, B BanwoTe,
COOTBETCTBYIOLLEN BastoTe MCXOAHOW KOTUPOBKWM 1 YpOBHS OLEHMBAEMOW aKuUWUK
(Aeno3nTapHOM pacnucku);

4.2.5. ang pernosvTapHbIX pacnucoKk B KayecTBe nMokasatensd P, wcnosib3yerca
cnpasensiMeas CTOMMOCTb CaMOM AenO03UTapHON pacrnmncku;

4.2.6. beTa-koadhPMUNEHT paccunTbIBAETCA MO COCTOSAHUIO Ha ocneaHNt TOProBbi AeHb B
peXuMe OCHOBHbIX TOproB T+, paccyMTaHHOe 3HauyeHue beTa-koadduuneHTa
dUKCUPYETCS M NPUMEHSIETCA B TEYEHWE BCErO CPOKa ONpefesieHns cnpaBeaviBown
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4.3.

CTOMMOCTM aKUMA MHOCTPAHHOIO 3MWUTEHTA, AEeN03UTapHbIX pacnucok, akKuuin
MeXAyHapoAHON KOMMaHWM U akUWMA POCCUMMCKOro aMuTeHTa (4N nocneaHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosuwero lMpunoxeHus) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. ans pacyeta beTta-koadduuMeHTa MCNONb3YTCS 3HAYeHUS LUEHbl 3aKpbiTUS U
PbIHOYHOIrO MHAMKATOpa (b6eHuMapka) 3a nocnegHme 128 TOproBbiX AHEN,
npeawecTeytowmx locnegHeMy TOProBOMY AHIO B peXMMe OCHOBHbIX ToproB T+
(Bkntoyas MNocnegHWin TOProebi AEHb B peXMMe OCHOBHbIX TOproB T+);

4.2.8. UeHbl 3aKpbITUS BK/OYAOTCA B pacyeT beTa-koadduumMeHTa npu  ycroBun
NoATBEPXKAEHUSA WX KOPPEKTHOCTM B COOTBETCTBUM C TMOPSAAKOM OMpeaeneHus
cnpaBeaiMBoON CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, Toprosble gHu, npeawecreyowmne lNMocnegHeMy TOproBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bk/ato4yas ocnegHWin TOProBbii AeHb B peXMMe OCHOBHbIX
ToproB T+), Ans pacyeTa AOXOAHOCTM aKTUBa U PbIHOYHOIro nHaAnkKaTopa (6eHumapka)
NCNOMb3YIOTCA 3HAYEHUSA LEeHbl 3aKpbITUS W PbIHOYHOMO MHAMKaTopa 3a nocnenHue
128 ToproBsbix AHeln, npepwecTtBywwmnx lMocnegHeMy TOpProBoOMy AHIO B peXuMme
OCHOBHbIX TOproB T+ (Bktoyasa locnegHUn TOproeblii AeHb B peXMMe OCHOBHbIX
Topros T+);

4.2.10.npn OTCYTCTBUM LEHbl 3aKpbiTUSl, OTBeYaloWel YCI0BUSAM, YCTaHOBMIEHHbIM
Mpasunamu onpepeneHna CYA, B Kakol-nmbo TOproBbil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYOWKNX MNocnegHeMy TOProBOMY AHIO B PEXMUME OCHOBHbIX
Topros T+ (Bkato4vasa lNocnegHUn TOpProebli AeHb B peXUME OCHOBHbIX TOPros T+),
MHPOpPMaUMSa O 3HAYEHMW PbIHOYHOrO MHAMKaTopa (6beHumapka) M 6e3pmnckoBoOW
CTaBKW 3@ 3TOT TOProBbIA A€Hb B MOAENIN HE YUUTbIBAETCS;

4.2.11.npy HaANYMM LEeHbl 3aKpbITUSA, OTBEYatoLWen yC10BUAM, YCTaHOBMEHHbIM Mpasunamu
onpeaeneHnsa CHA, n OTCYTCTBUU 3HAYEHUS PbIHOYHOIMO MHAMKaTOpa (6eHuMapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 TOproBbiX AHEW, NpealecTByoLMX
MocnegHeMy TOProBOMY AHIO B peXuMe OCHOBHbIX ToproB T+ (Bkatoyas MNocneaHui
TOProBbl AeHb B peXXMMe OCHOBHbIX TOPros T+), 3Ha4YeHMe pbIHOYHOIrO MHAMKaTopa
(beHuMapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCA PaBHbIM MOC/eAHEMY U3BECTHOMY.

B TOM cnyyae ecnu akumuM POCCUIACKOrO 3SMUTEHTA WM MeXAYHapOAHOMW KOMMNaHWM,
NoNy4YeHHbIE B CBSA3M C peaoMuumnaumnen asmmteHTa (3MUTEHTa NpeaCcTaB/ISeMOro akTuea no
Aerno3vTapHoli pacnucke) wam B CBA3M C npuobpeTteHmeM (BbIKYNMOM) LEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pasMeweHneMm) akuun (B TOM uucne
AOMONHUTENIbBHOrO BbIMYCKa) POCCUMUCKOrO 3MUTEHTA WM  MeXAYHapoAHOW KOMMaHuu
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4.4.

(obMeHOM), 6blnM 3aumncneHbl Ha cdeTr geno YK A.Y. NMN® go paTtbl, C KOTOpPOK CTanu
AOCTYMNHbI BCE KOAbl pacyeToB, pa3peLlleHHble A/ COOTBETCTBYHOLWEro Tuna UeHHbix byMmar,
Npyv 3aK/lOYEHUM CAENOK B pexume ToproB «PexuMm OCHOBHbIX TOproB T+», ans
onpeaeneHns cnpaBeasiMBo CTOMMOCTWU MOJIYYEHHbIX aKUMA POCCMINCKOro 3MUTEHTa Wn
MeXAyHapoAHOW KOMMNaHWUM AOoNyCcTUMO npuMmeHaTb moaenb CAPM 3-ro ypoBHS, ecnu
KONMYECTBO LEeHHbIX bymar, BelnuymMHa Kanutana, akTmBbl U oba3aTenbCTBa pPOCCUMCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMAHWM OCTaJMCb 3KBUBASIEHTHbIMU OTHOCUTESIBHO
COOTBETCTBYHOLMNX MOKasaTesien WMHOCTPAHHOro sMuTeHTa (/IMbo ecnm COOTBETCTBYHOLLME
W3MEHEHUs B CTPYKType KanuTasna, aktmeax n obssaTtenbcreax 6blsin yuTeHbl Y4aCTHMKaAMMU
pblHKa B MCXOA4HOM LeHe 1-0ro ypoBHS akUMIA MHOCTPAHHOIo 3MUTEHTA UM AEn0o3MTapHbIX
pacnuMcok, O 4YeM Ynpasngwoowas KOMMNaHWSa COCTaBNseT MOTUBMPOBAHHOE CyXAEHWe) u
onybnmkoBaHa WH@OpPMaUMa O BKJIKYEHUM aKUMMA  POCCUICKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CNMCOK LEeHHbIX 6yMmar, AonyweHHbiX K TopraM. [pu 3ToM
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWMA POCCUMCKOro 3MUTEHTA WIN MeXAYyHapOAHOWN
KoMnaHuu rno mogenn CAPM 3-ro ypoBHS NPOM3BOANTCS Tak, Kak ecnu 6bl mogenb CAPM 3-
ro ypoBHSI MpogoJsixasna NPUMEHSTbCA K aKuMsIM MHOCTPAHHOrO 3MUTeHTa (Aeno3nTapHbIM
pacnuckaMm) unuM npuMmeHsiiiacb 6bl K aKUMSAM WMHOCTPAHHOro 3MUTEHTa (AenOo3uTapHbIM
pacnmckaM) peTpoCneKTUBHO CO cneayluwero agHs 3a NocnegHMM TOProebiM AHEM B peXuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXoA4HbIE LieHHble byMaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm poCcCMCKOro aMMUTEHTA
WIN  MeXAyHapoAHOM KOMMNaHWKM SBNS/NCE  Obl  aKUMSMWM  MHOCTPAHHOrO 3MUTEHTA
(aeno3mnTapHbIMM pacnuckammn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaenenms cripaBeasinBom
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AEMNO3WTapHbIX  pacrnucok,  akuumn
MeXAYHapOAHbIX KOMMAHWW, aKuWi POCCUUCKMX ISMUTEHTOB B C/ly4Yae OrpaHuvyeHus
OpraHM3aTopoM TOProB/v A0MYCTUMbIX KOAOB PACYETOB B peXunme Topros «PexnM oCHOBHbIX
TOopros T+» MO caenkaMm C LUeHHbIMM ByMaramu, B CBA3WM C MpeacTosilen NpuoCTaHOBKOM
TOProB UEeHHbIMKM BymMaramMm uamn B cnyyae NpUHATUS OPraHM3aTopoM TOProBAW peLleHns o
NpMOCTaHOBKE TOProB LeHHbIMKM 6yMaramm - ¢ Hanbonee paHHen U3 gat: AaTtbl, C KOTOPOU
B pexume ToproB «PeXuM OCHOBHbIX TOPros T+» HEBO3MOXHO 3ak/lloueHWe CcAefioKk C
aKUMAMU MHOCTPAHHOro 3MUTEeHTa (Aeno3uMTapHbIMKM pacnuckamu); dakTUYeckon paaTbl
NPUOCTAaHOBKWN TOProB akUUSMW MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbiMK pacnnckammn) (B
YKasaHHOM ciy4yae crnpaBeinimBas CTOMMOCTb onpeaensercs Mo MHbIM MOAEeNsM OUEHKH,
OCHOBAHHbIM Ha TMPUMEHEHUM WUCXOAHbIX AAHHbIX 3-ro  ypoBHS). OrpaHuyeHue
npeayCMOTPEHHOE HacCTOAWMM MYHKTOM He MPUMEHSETCS B TexX ciydasax, Korga B aaty
nybnmkaumm wmHgopmaummn 06 orpaHMvYeHnm AOoNyCTUMbIX KOAOB PACYETOB B peXuMe Topros
«PeX1M OCHOBHbIX TOProB T+» N0 cAenkaM C LeHHbIMU ByMaraMm MHOCTPAHHbLIX SMUTEHTOB
onybankosaHa MHpOpMaLMS O TOM, YTO aKLUNMN POCCUMNCKOro aMnTEeHTa (MNnN MeXAyHapoaHOWM
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KOMMaHuu), B OMJaTy KOTOPbIX MPUHMMAIOTCS COOTBETCTBYHOLIME LEHHble 6yMaru
MHOCTPaHHbIX 3MUTEHTOB, BKJIIOYEHbI B CMMCOK LIEHHbIX ByMar, AOMYyLEHHbIX K Topram).

Moaenu oyeHKn CTOMMOCTH LIEHHbIX 6yMar, o KOTopbIM OrpeaeseH aHalorMdHbIA aKTUB (0rpeaesieHNe LIEHbI C YHETOM
UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHS)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHasa 6ymara aBnseTcs
AOMOJIHUTENIbHbIM
BbIMYCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LIEHHOW OyMarM WCNonb3yeTcs LeHa BbiNycka
(aHaJ'IOFVI‘-IHOFO aKTVIBa), Mo OTHOWEHUNIO K KOTOPOMY ,D,aHHbIVI BbIMYCK ABNAETCA AOMNOJIHUTENbHbLIM,
onpeaeneHHas, Ha gaty onpeaeneHms CHA B COOTBETCTBUM C MOAENAMMU OLEHKN CTOMMOCTU LIEHHbIX
6ymar, onsa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAHHbIE YPOBHA 2).

CI'IpaBeLU'IVIBaFI CTOMMOCTb onpeaendeTca cornaCcHo 3ToMy nopaakKky Ao BO3HUMKHOBEHUA cnpaBe,anBoﬁ
CTOMMOCTMU LUEHHOM GYMaI'M, ABNAOLWENCS OONONHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3sysbTtaTe
KOHBepTauuum B Hee
APYrou ueHHou 6ymarm
(ucxoaHOM LLeHHOM
6ymarmn)

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOW ByMaru, UCnosb3yeTcs LueHa UCXOAHOM LEHHOWN
6ymarun, onpeaeneHHas Ha aaty onpegeneHms CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTM
LeHHbIX 6ymar, Ans KOTOpbIX oOnpeaesieH akKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHas C Y4eToM
KoadPuUMeHTa KOHBepTaunm (UCXoAHble AAaHHbIE YPOBHS 2).

Ecnn HEBO3MOXHO onpenenutb B COOTBETCTBMWU C MOAENSIMU OLLeHKW CTOMMOCTU LIeHHbIX 6ymar, ans
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LIEHY MCXOAHOW UeHHoW 6ymarm Ha gaty onpepeneHus CYA,
ncnonb3yeTca crnpaBensiMBasl CTOMMOCTb WCXOAHOW LeHHOW Oymaru, onpegeneHHas Ha AaTy
KOHBepTauMKn, CKOPPEKTUPOBAHHASA C Y4eTOM KO3 duLMeHTa KOHBEpPTaUnM (MCXOAHbIE AaHHbIe YPOBHS
2 nnv YpoBHSA 3, B nocnegHeMm criydae — ecnn crnpaBeanmpasl CTOMMOCTb MCXOLHOM LieHHOM 6ymaru
6blna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBeanuBasi CTOMMOCTb OMpPeaensieTcs CornacHo 3TOMy MNOpsAKy Ha AaTy kKoHBepTauun. Co
cneayrouwen aatbl NPUMeEHSETCs 06Wmii NopsaaoK OLEHKN.

e CnpaBeasiMBoM CTOMMOCTbIO akuun ¢ 6onblien (MeHblwen) HOMUHANbLHOM CTOMMOCTbIO, NPU3HAHHbIX
B pe3ynbTaTe KOHBepTaumum B HWUX WCXOAHbIX aKUWR, HABMASETCA CcnpaBeasiMeas CTOUMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUMM ToM Xe kateropuu (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKUWN, HABNSETCA Ccnpaseasmeas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.
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CnpaBeanuBoi CTOMMOCTbIO aKUWK, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuum npu ApobaeHun
NCXOAHbIX aKuMil, SBNSEeTCS crnpaBeanMBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akuUMi, AeneHHas Ha
Ko dununeHT gpobneHus.

CnpaBeannBoOn CTOMMOCTbIO aKUWiA, MPU3HaAHHbIX B pe3y/ibTaTe KOHBepTauuMu Npu KoHConmMaaumm
NCXOAHbIX aKuui, IBNSeTCa cnpaBeasmBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWNA, YMHOXEHHas Ha
KO3 DUNUNEHT KOHCOMMAAUNN.

CnpaBeannBoOn CTOMMOCTbIO aKUMA MM obanrauuim HOBOIro BbiMyCKa, MPU3HAHHbLIX B pe3ysibTaTte
KOHBEpTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHBIX LLEHHbIX ByMar, aBnseTcsa cnpaBeanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha KonmyecTBo akuumih (obnurauun), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

CnpaBeanuneoi CTOUMOCTbIO aKLUWNI, MPU3HAaHHbLIX B pe3y/bTaTe KOHBEPTaLUuUM B HUX UCXOAHbIX aKLNN
npu peopraHmsaumm B OpMe CAUSAHUSA, ABASETCS CnpaBeasnBas CTOMMOCTb KOHBEPTUMPOBAHHbIX
LeHHbIX byMar, YMHOXeHHas Ha KoaddULUMEHT KOHBepTaunu.

CnpaBeanueoi CTOMMOCTbIO aKUMn BHOBb CO34aHHOro B pe3ynbTaTe peopraHusaumm B dopme
pasfeneHus WA BblAeNeHns akuMoHepHoro obwectsa, NpM3HaHHbIX B pe3yfnbTaTte KOHBepTauun B
HNX NCXOAHbIX aKLlMVI, ABNAETCA ChnpasegsinBad CTOMMOCTb KOHBEPTUPOBAHHbBIX aKLlMVI, AeneHHasa
Ha Ko3dduUMEHT KoHBepTauun. B cnyyae, ecnn B pesynbtate pasgefnieHuUs WAnM BblAeNeHUus
cospaeTca ABa wmnu 6onee akuMoHepHbiX obuiectBa, Ha KO3(DUUMEHT KOHBepTauuMu AennTcs
OoueHOYHaa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLlMVI, YMEHbLWIEHHAA nNponopunoHasibHO Aone
MUMyLLeCcTBa peopraHnM30BaHHOIo akLMOHepHOro obLecTsa, NnepeaaHHoro akumoHepHoMy obLecTsy,
CO34aHHOMY B pe3ynibTaTe pa3geneHnda Uin BblaeneHuns.

CnpaBeannBas CTOMMOCTb aKLUM BHOBb CO3[4a@HHONO B pe3y/nbTaTe peopraHusauuu B dopme
BblAE/IEHUS aKLUMOHepHoro o6wecTtBa, MpU3HaAHHbLIX B pe3yfnbTaTe MX pachnpeieneHus cpeau
aKLUMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro 06 eCcTBa, CYMTAETCS PaBHOM HYJItO.

CnpaBeanueoi CTOMMOCTbIO 06anraumin HOBOro BbiNycKa, NPU3HAHHLIX B pe3yfnbTaTte KOHBepTauun
B HWX WUCXOAHbIX OobnurauuMin Npu peopraHusauum 3MUTEHTa Takux obnurauunii, aBnseTca cymma
3Ha4YeHMn cnpaBensinBoOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraunn 6e3 yyeta HKA u 3HaudeHue
HK no ob6nuraunm HOBOro BbiMycka, pacCYHMTaHHOE B COOTBETCTBUN C SMUCCUOHHBIMU AOKYMEHTaM
Ha [aTy OUEHKMW.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/JIMBoOM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHkM cnpaBensiMBoM CTOMMOCTM LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTUYeCKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMAEMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAapCTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX PUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKnHM», r. JllokceMbypr, B TOM 4Yncne CBA3aHHbIX C BBEAEHUEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUMNCKUX IOPUANYECKNX NuL, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYEeHUs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nuMraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
obnuraummn MexxayHapoaHbIX KOMNaHWA, AONroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LUeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX pacrnnckm, akLmMm MeXxxayHapoAHbIX
OpraHmM3aum 1 MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iuBoi CTOMMOCTH
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbLKO MNPy Haanymu AOCTyrNa U BO3MOXHOCTU COBEPLUATb CAEKU Ha Takux bupixax
(cm.[IpunoxeHue 4)

LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:
Ana ueHHbIX 6yMar, 3a UCKJIlOUeHUneM obaunrauunm

a) LEeHa 3aKpbITUSA HA MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKOM BUpXun Ha gaTy onpeaenenHns CHA npu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, eC/IN packpbiTbl AaHHble 06 06beMe TOProB 3a A€Hb U 06bEM TOProB He
paBeH HYJ/I0 U Takas LieHa 3aKpbITUSA HE paBHa HYJIO;

Ana obnuraummn

Ons onpepeneHus cnpaBeanmBon CTOMMOCTM, UCMOMb3YHOTCS LieHbl OCHOBHOIO pblHKA 3a NOCNeAHWUA TOProBblf AeHb
(M3 yMcna akTMBHbIX poccuiickmnx 6upix), BoibpaHHble B cneaytowem nopsaake (yboiBaHna npunoputeTa):
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a) cpeAHEeB3BEeLIeHHas ueHa Ha MOMEHT OKOHYaHUSA TOProBOM CecCum pocCcumnckon 6upxxmn Ha aaTty onpeaenerHms CHA
npwu ycrioBUM, YTO AaHHas LeHa HaxoauTCs B npegenax cnpena no Cnpocy M NpeanoXeHUo Ha YKasaHHy gaTy;

b) ueHa 3aKkpbITUS HA MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKON Bupxun Ha gaTy onpeaenenHns CHA npu

yCNnoBun noaTBEPXAEHNA €€ KOPPEKTHOCTU,

LleHa 3aKkpbITnUg npusHaeTcs KOppeKTHOﬁ, €C/1 paCKpbITbl AaHHbIE 06 obbeme TOpProe 3a A€Hb U obbem TOpros

He paBeH HyJIl0 U Takas LeHa 3aKpbITUS HE paBHa HYJ0;

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HPJ no yTBep>XAEHHbIM
meToamkam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
MeToAoM (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHas nHamMKaTMBHAs LeHa, onpeaeneHHas no Metoanke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnomn
KoMmnaHmm Cbonds

(https://cbonds.ru/company/Cbonds Estimation Onshore)

3) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(No0 NCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass WHPOPMaUNOHHO-
aHanuTuyeckum npoayktom RuData Price MexayHapoaHomn
MHPOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBMSI paCcUYeTHbIX LIEH, pacKpbiBAaeMbIX
yKa3aHHbIMW Bbllle UCTOYHUKAMM MHGOpPMaUnKn, B CBS3N C
HETOProBbIM AHEM 6UPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacdeTHbIe LEHbI, AN LUeNen onpeaeneHns
CnpaBeAsIMBOI CTOMMOCTN aKTUBOB MCMOJIb3YEeTCs LieHa,
paccyMTaHHas no uToram nocnefHero TOproBoro AHs. Takol
noAxoA UCNosib3yeTcst B OTCYTCTBUE COBLITUIA, KOTOPbIE MOMn
CYLLECTBEHHO MOB/IUSITb HA 3HAaYEHWEe pacyeTHOW LeHbl B
HETOProBbIN AEHb.

[nst ueHHbIX 6yMar, HOMMHUPOBAHHbIX B Py6asax U He
ABNSOLMNXCS eBpoobaMraumsiMm, NCNOb3yeTcsl TakK Xe:

Mogaenb oueHKM, OCHOBaHHasA Ha KOPPEKTUPOBKE
ncropuyeckomn uenbl (Mogens CAPM) - Tonbko Ans
LeHHbIX byMar, obpalatowmxcad Ha MoCKOBCKOM
6upxe, 1 3a UCK/OYEHMEM ClyYaes,
YCTaHOBMIEHHbIX B pa3aene 4 [NpunoxeHusa 3.
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4) ueHa, onpeaesnieHHas Mo MoAenu OUEHKWN A9 LeHHbIX
6yMmar, HOMMHMPOBAaHHbIX B pybnsax, B COOTBETCTBUMN C
NpunoxeHnem 22 (MoAeNb OLEHKN UCMOb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B C/lydae oTHeceHus obnmnraumm K
pentuHrosor rpynne I, IT wan III)

3 ypoBeHb cCnpaBea/iMBoii CTOUMOCTH

1) ueHa, paccumtaHHas HKO AO HPLO no w™ertoaukam
onpeaeneHHas

YyTBEPXAEHHbLIM 01.12.2017,

metoaom 3

no3sxe

center)

2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no ucxogHbIM Aa@HHbIM, OTHOCSALWMMCS K 3 YPOBHIO),
MHPOPMALMOHHO-aHAINTUYECKNM
MexayHapoaHoM

«NHTepdakc»

packpbiBaeMas
npoAYyKTOM RuData Price
MH(POPMaLMOHHON rpynnebl
(https://rudata.info/aboutDB/data-price)

B cny4ae oTCyTCTBMS pacyeTHbIX LEeH, pacKpbiBaeMblX
yKa3aHHbIMN BbllEe NCTOYHUKAMU MHGOPMaUnK, B CBA3K C
HEeToproBbIM AHEM BUpXK, NO UTOraM TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, ANsg uenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTU aKTUBOB UCMOJNIb3YETCS LEHA,
paccyMTaHHas no utoram nocnegHero TOproBoro AHS. Takomn
rnoaxon WUCrMosib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLLECTBEHHO NOBNMSATb Ha 3HAa4YeHME paCcyYETHOM LEHbI B
HEeTOproBbIN AeHb

3) Ans ueHHbIX 6ymar, HOMWUHUPOBAHHbLIX B POCCUMNCKNX
pyb6nsx n He ABNAWMXCS eBpoobauraumsaMm - LeHa,
onpeaeneHHas rno MoAenn OUeHKU ANS LeHHbIX bymar,
HOMWHWPOBAHHbLIX B pybasiX, B COOTBETCTBUM C [puoxeHnem
22 (Moaenb OueHKWM UCNOoMb3YyeT NCXOAHble AaHHble 2-T0
YPOBHS B Cilyyae oTHeceHns obnuraumun K IV peiTnHrosom

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMNoNb30BaHNEM

(https://nsddata.ru/ru/products/valuation-

1) Mogenb OueHKM, OCHOBaHHas Ha
KOPpPEeKTUPOBKE NCTOPMUYECKON LieHbl (Moaenb
CAPM 3-ro ypoOBHS) - TOJIbKO B Cny4asx
npenycMoTpeHHbIX pasaenom 4 MpunoxeHus 3

2) ueHa (CTOMMOCTbL) onpeaeneHHas c
ncnonb3oBaHueM HabnogaeMblix/NoATBEPXKAAEMbIX
KOTUPOBOK, NpeAoCTaBNEeHHbIX Npod.
y4yacTHUKaMM pbiHKa LieHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnsawowen KomnaHun (B TOM 4mcne o
cnocobHoCTN peanm3oBaTb aKTUB TaKUM nnuaMm), B
TeyeHue cpoka, YCTaHOBJIEHHOro nNpod.
Y4YaCTHUKOM A58 BO3MOXXHOI0 COBepLUeHNsa CAeNKU
no npeaocTaB/ieHHON KoTMpoBKke. [pu 3ToM
cBefeHunsa o HabnaaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKAX AO/MKHbI OOHOBASATLCS He pexe, YeM
Ha KaXxayt aaty onpenenenns CHA.

B ToM cnyyae, ecnn HanpaBneHHass nHdbopMauns
nmbo cornaweHue, perynmpytouiee oTHOLEHMNS
CTOPOH, He COAEPXUT yKa3aHuUsa Ha CpoK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEpLWUTb CAEMKY MO NpeaoCTaBAeHHOoM
KOTUPOBKE, TO TaKas KOTUPOBKA MOXET
NCNOMb30BaTbCS AN Lenein onpeaenenms
CnpaBeaMBON CTOMMOCTU LEHHOM ByMarm Tonbko
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHast Ha OCHOBaHMMK
OTYeTa OLEHLLINKA, COOTBETCTBYHOLWLErO
TpeboBaHusaM GeaepanbHoOro 3akoHa "06
WHBECTULMOHHbIX poHAax", NPUHATbLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y n HacTosawmx Mpasun
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HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX MPOd. YYaCTHUKAMM pbIHKA LieHHbIX 6yMar,
Ha OCHOBaHMN MOTMBMPOBAHHOIO CYXAEHMS Ynpasnsatowen
KOoMMaHuK (B TOM Ymcrie 0 cnocobHOCTM peanm3oBaTb akTUB
TakuM nmuam), B Te4eHMe CpoKa, YCTAHOBIEHHOro nNpod.
Y4YaCTHUKOM A1 BO3MOXHOIO COBEpLUEHUS CAeSIKU MO
npeaocTaBneHHON KoTUpoBKe. Npn 3TOM cBeaeHus o
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIXKHbI
0BHOBNATLCA He pexe, YeM Ha KaxAayto AaTy onpeaeseHuns
CYA. B ToM cnyyae, ecnun HanpaBieHHas nHdopMauuns nmbo
cornaweHue, peryampytoLiee OTHOLWEHNS CTOPOH, HE COAEPXNUT
YKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos
COBEPLUTb CAENKY MO NpefocTaB/ieHHON KOTUPOBKE, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCa AN Leneln onpeaeneHuns
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKo no
COCTOSIHUIO Ha AATy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBaHMKM OTYeETa
oLeHLMnKa, COOTBETCTBYOLWero TpeboBaHnam deanepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX oHAax", MPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTMUBHbIX aKToB, YKa3zaHusa N° 3758-Y
1 Hactosawmx MNMpaeun onpegenenns CHA, nnbo 0 (HoNb)
(oueHka No HyneBo CTOMMOCTM AOCTYMNHa TOSIbKO ANS
MHOCTpaHHbIX 06sinraumnin, He CBA3aHHbIX C POCCUACKUMU
PUANYECKUMN NNLLAMU, AOTOBbIX LEeHHbIX 6ymar
MexXayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocyaapcTts, KOTopble 6biM NepBUYHO pasMeLLEeHbl B MHOW
CTpaHe, yeMm PO®, B cnyyae noaTBEpXAEHUS HEBO3MOXHOCTH
pacnopsiXaTbCs aKTUBOM U Hannums 06CTOATENLCTB,
CBUAETENLCTBYOWMX O HEBO3MOXXHOCTU OCYLLECTBUTL
HaAeXHYo OLEeHKY akTuBa B COOTBETCTBUM C DeaepanbHbIM
3akoHOM N-135 "O6 oueHouHOM AeaTenbHoOCcTU" oT 29.07.1998
roga)

onpegeneHus CHA, nnbo 0 (Honb) (B cny4dae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM W HanMuunsa o6CTOATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCcTBUM C DepepanbHbiM 3akoHOM N-135 "O6
oLeHOo4YHoM peaTenbHocTn" oT 29.07.1998 ropa).
OnpeneneHne cnpaBeAINBON CTOMMOCTU aKUMiA
MHOCTPAHHOI0 SMUTEHTA (AEMN03MTapHbIX
pPacnmcoK), SMUTEHT KOTOpPbIX (3MUTEHT
npeacTaBAsieMOro akTuBa No KOTOPbIM) HAaX0AUTCS
B Mpouecce peaoMULMNALUNK, UK LIEeHHbIX ByMar
WHOCTPaHHOIro 3MUTEHTA, B CBA3UN C UX
npeacTosawmum npnobpeTeHnem n npoaaxemn
(pa3melleHmeM) LeHHbIx bymar (o6MeHOM), Mo
CTOMMOCTM paBHOM HYJ/O HE AONYyCKaeTcs B
OTCYTCTBMW NOAFOTOB/IEHHOIO OTYeTa 06 OUEeHKe
(KpoMe cny4aeB, Npu KOTOPbIX CpaBeanvBas
CTOMMOCTb ONpeaensieTcs B COOTBETCTBUMN C
NpuaoxeHnem 6 n onpeaeneHHass B COOTBETCTBUMU

c MpunoxeHnvem 6 cnpasensneas CTOMMOCTb
paBHa HyJo0).
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XpaHeHue He yepe3 HKO AO HP4
MecTo XpaHeHUs, Kak KPpUTEPUI OrpaHMYEeHUs pacnopsiXKeHns
LLeHHbIMN ByMaramm

O6nuraumm MHOCTPpaHHOro aMmuTeHTa, FOBO3 PO,
o6nuMraumm MeXxayHapoAaHbIX KOMMNaHWWA, AONTOBbIE
LeHHble 6yMarn Mme>xxayHapoaHbIX (PMHaAHCOBbIX
OpraHnsauui U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHble akummn, nHocTpaHHblie nau (ETF),
MHOCTPaHHbIE AErnOo3UTapHble PAacNUCKHN, akKLumn
MeXXAYHapoAHbIX KOMMNaHUN

1 ypoBeHb cnpaBea/imBo CTOMMOCTHU
bupixeBbie LieHbl NCroIb3YTCS TOJIbKO Py Haandmu 4OCTyrna n BO3MOXKHOCTU COBEPLUIATbL CAE/IKU Ha Takmx bupxax
(cm. [MpnnoxxerHune 4)

LleHbl OCHOBHOIO pbiHKa U3 YMNCa aKTUBHbIX MHOCTPaHHbIX 6UpPX Ha AaTy onpeaenenns CHA 3a nocneaHui TOproBbii
A€eHb, BbibpaHHble B cneaytoweM nopsagke (ybbiBaHMS npuopuTeTa):

a) ueHa 3akpbiTnsa (px_last) Ha Toproeson nowaake MHOCTPAHHOMW BMpXK Ha aaTty onpeaeneHus CHA npu ycnosmu
NOATBEPXAEHUS €e KOPPEKTHOCTU;

LleHa 3aKpbITUa NMpU3HAETCS KOPPEKTHOW, eCnin pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06bEM TOProB He
paBeH HYyJI0.

LleHbl OCHOBHOIrO pbiHKa@ M3 4YMCia aKTUBHbLIX POCCUNCKMX Bupx (3a ncknouyeHmem MoCKOBCKOW BUpxK) Ha gaTy
onpegeneHns CYA (nnwn 3a nocneaHwnin TOProBbin A€Hb, ecnn pabounii geHb 06bsBNeH 6upxken HETOpProsBbiM) B
nopsake yboiBaHMs npuoputeTa:

Ana ueHHbIX 6ymMmar, 3a ucknrovyeHneMm obanraymm

a) LEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKOM BUpXxn Ha gaTy onpeaenenns CHA npu
YCNOBUWN MOATBEPXAEHUA €€ KOPPEKTHOCTH;

LieHa 3aKpbITUS NpU3HAETCA KOPPEKTHOM, €C/TU PACKpPbIThbl AaHHble 06 06beMe TOProB 3a IeHb U 06BEM TOProB He
pPaBEH HYJ/IO U Takas LieHa 3aKpbITUSA HE paBHA HYJIO;

Ana o6nurauui
a) cpeAHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHUs TOProBon CecCum pocCUmMckon 6upxun Ha aaty onpeaeneHus CHA
npu yCcnoBumu, 4YTo AaHHasa LeHa HaxoAMUTCa B npejenax cnpefa rno crpocy v NpeasioxXeHUo Ha YKa3aHHyo AaTy;

b) ueHa 3aKkpbITMA HAa MOMEHT OKOHYaHUSA TOProBOM CECCUU POCCUMNCKON BUpxun Ha aaTty onpeaeneHns CHA npwu
YCNOBWUM MOATBEPXAEHUSA €e KOPPEKTHOCTH;

LleHa 3aKpbITUa NPU3HAETCS KOPPEKTHOW, €CNM PacKpbiThbl AaHHble 06 06beMe TOProB 3a AeHb U 06BEM TOProB He
paBeH HYJ/O U Takas LieHa 3aKPpbITUS HE paBHa HYIO;

2 ypoBeHb CrpaBea/imBov CTOMMOCTH

1) nHaekcHasa ueHa, onpegeneHHasa no metoauke RUDIP no | Mogenb oOueHKM, OCHOBaHHash Ha KOPpeKTUpoBKe
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wam 2 ypoOBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMas MHGOPMaLMOHHO-aHaNUTUYECKUM NPOAYKTOM | LieHHbIX 6ymar, obpallatowmxcs Ha poccuiickmx (3a
RuData Price MexayHapogHoi WH(OPMaAUMOHHON rpynnbl | uckaodeHnem  MAO  MockoBckass  6Hupxa) w
«NHTepdake» (https://rudata.info/aboutDB/data-price) MHOCTpPaHHbIX POHA0BbIX Bupxax
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2) MHOWKaTMBHas LeHa, onpegeneHHas no metoanke «Cbonds
Estimation», packpbiBaemass rpynnoni komnanuit Cbonds

(https://cbonds.ru/cbonds_estimation/)

B cnyyae OTCYyTCTBMS pacYeTHbIX LUeEeH, pacKpbiBaeMbIx
yKa3aHHbIMWN Bbllle MCTOYHMKAMM MHOpMauum, B CBSA3N C
HETOpProBbIM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCA pacyeTHble LUEHbl, ANS Uenen onpeaeneHus
CnNpaBeaIMBOAN CTOMMOCTM aKTMBOB WCMNONb3YeTCS LeEHa,
paccuyMTaHHas Nno MToram NocneAHero ToOproBoro AHSA. Takoh
noaxo4 NCNosb3yeTcsl B OTCYTCTBUE COBbITMI, KOTOPbIE MOI/N
CYLWECTBEHHO MOBAMSATb Ha 3HAUYEHME PpacCyYeTHON LEHbl B
HETOProBbIN AEHb.

*BbileyKa3aHHble  LeHbl MPUMEHSATCS NpU  HaInumm
(paKTM4eCcKor BO3MOXHOCTU pacnopsiXaTbCs LLeHHOM bymaron
C YY4ETOM OPraHM30BaHHOM LEeno4vkn (CXeMbl) XpaHeHUs

3 ypoBeHb cnpaBeanim

BOW CTOMMOCTHU

1) wvHAekcHas ueHa, onpegeneHHas no metoamke RUDIP
MO MCXOAHbIM AAHHbIM, OTHOCALMMCS K 3 YPOBHIO,
packpbiBaeMas MHQOPMaLMOHHO-aHaINTUUYECKNM
npoayktoM RuData Price MexxayHapoaHom
MHpOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUA pacyeTHOW LeHbl, pacKpbiBaeMoW
YKa3aHHbIM BbllWe WCTOYHWKOM MUHGOpMauun, B CBSA3U C
HETOProBbIM AHeM OWpX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensitoTcs pacyeTHble LeHbl, ANs uenen onpeaeneHus
cnpaBeaMBOi CTOMMOCTM aKTMBOB MCMOJIb3YeTCsa LeHa,
paccuyMTaHHas no utoram nocneaHero ToproBoro AHS. Takon
noAaxon NCnosib3yeTcs B OTCYTCTBUE COBbITUIA, KOTOPbIE MOIMN
CYLLeCTBEHHO MOBAMATbL Ha 3HayeHuMe pacyeTHOWM LUeHbl B
HETOProBbIN AEHb.

*BblleyKa3zaHHas LUeHa MNpuUMEeHseTca Npu  Haanumu
dakTUyeckom BO3MOXHOCTU pacnopsXaTbCcsa LeHHOW 6ymaron
C YYeTOM OpraHn30BaHHOM LLenoykn (CXeMbl) XpaHeHUs

2) ueHa (cToMMOCTb) onpefesieHHass C MCNOJb30BaHUEM

1) LeHa (cTonMocCTb) onpeneneHHas o
ncnonb3oBaHveM  HabnwaaeMbix/NoATBEPXKAAEMbIX
KOTUPOBOK, NpefoCTaBfeHHbIX Npod. y4acTHUKAMM
pblHKa LEHHbIX 6ymar, Ha OCHOBaHUU
MOTMBMPOBAHHOIO Ccy>aeHuns Ynpasnsiowien
KOMMNaHuu (B TOM Yncie 0 CNOCOBHOCTU peanu3oBaTtb
aKTMB  TakuM  nuuam), B  TeyeHue  CpokKa,
YCTaHOBSIEHHOr0 Npod. y4aCTHUKOM AN BO3MOXHOIO
coBepLleHus caenku no npeaocTaBNeHHOM
KOTUpPOBKE. Mpu 3TOM cBefeHus o]
HabngaeMbix/noaTBEPXKAAEMbIX KOTMpPOBKax
OO/MKHbI OBHOBAATLCA He pexe, YEM Ha KaxKAayto AaTty
ornpeneneHns CHA. B ToMm cnydae, ecnm
HanpasneHHas wHdopMmauma nubo cornaweHue,
perynupytouiee OTHOLEHUS CTOPOH, HE COAEPXMUT
yKasaHna Ha CpoK, B TeyeHue KoToporo npod.
y4yacTHUK roToBs COBEepLWUnTL caenky no
NnpeaoCTaBNEHHON KOTUPOBKE, TO Takas KOTUMPOBKa
MOXeT WCMNoAb30BaTbCA ANA Uenen onpeaeneHus
cnpaseasinBo CTOMMOCTU LieHHOM ByMarn TosbKO No
COCTOSIHMIO Ha AaTy KOTUPOBKM.

Ha6)'II'OD,aeMbIX/I'IO,D,TBep)K[J,aEMbIX KOTUPOBOK,
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npeaocTtaBNeHHbIX npod. Yy4yacTHUKAMU pblHKA LEHHbIX
6ymMar, Ha OCHOBaHMM  MOTUBMPOBAHHOIO  CYXAEHMUS
Ynpasnawowen komnaHum (B TOM 4yMCAe O Croco6HOCTH
peannsoBaTb aKTMB TakKUM JMuUaM), B Te4YeHMe CpoKa,
YCTaQHOBJ/IEHHOrO MNpod. YYaCTHMKOM ANs  BO3MOXHOMO
COBepLIeHNa CAeNKuM No NpeaocTaBNeHHOM KoTuposke. [lpu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKAX AOJ/IXHbl OOHOBISAITLCS HE peXxe, YEM Ha KaxKayio
paty onpeaenennsa CHA. B ToM cnydae, ecnn HanpasseHHas

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHMUMU
OTYEeTa OueHLLMKa, COOTBETCTBYOWEero TpeboBaHnaM
depepanbHOro  3akoHa "O6  MHBECTULMOHHLIX
doHaax", nMpUHATbLIX B COOTBETCTBMM C  HUM
HOPMaTUBHbIX aKToB, VYKazaHma N2 3758-Y nu
HacToswmx [paBun onpegenenna CYA, nmbo 0
(Honb) (B cnydae noAaTBepXAEHMS HEBO3MOXHOCTMU
pacnopsXaTbCsl aKTUBOM U HaM4umsa obCToATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXXHOCTUN OCYLLECTBUTD

nHdopMaums nnbo cornalleHne, peryampytollee OTHOLLEHMUS
CTOPOH, HE COAEPXMUT yKasaHMs Ha CPOK, B TEYEHME KOTOPOro
npod. Yy4YaCTHMK  TOTOB  COBEpWWTb  CAENKYy Mo
npefocTaBNeHHOW KOTMPOBKE, TO Takas KOTUPOBKA MOXET
MCNoNb30BaThbCA ANA Uenei onpeaeneHus CnpaBeasvBoii
CTOMMOCTM LIEHHOM 6yMaru TO/bKO MO COCTOSIHUIO Ha AaTty
KOTUPOBKMU.

HaAEeXHYI OLEeHKYy aKTMBa B  COOTBETCTBUM C
®depepanbHbiM  3akoHoM N-135 "O6 oueHo4HOM
pesatenbHocTn" ot 29.07.1998 rona)

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHUW OT4YeTa
OLeHLNnKa, cooTBeTCTBYloWero TpebosaHnam denepanbHOro
3akoHa "O6 WHBECTUUMOHHBbIX ¢doHaax", TMPUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YKazaHusa N 3758-
Y n HacTtoawmx Mpaeun onpeaenenna CHA, nub6o 0 (Honb) (B
c/lyyae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsXaTbCs
aKTMBOM W Hannumsa 0b6CTOSTENbCTB, CBUAETENbCTBYHOLWMNX O
HEBO3MOXHOCTN OCYLLEeCTBUTb HaAEXHYI OLEHKY aKTMBa B
cootBeTcTBUM Cc depepanbHbiM  3akoHOM N-135 "O6
oueHo4YyHon gestenbHocTn" oT 29.07.1998 roga)

AononHuTeNibHble 0CO6EeHHOCTN OLIeHKM:

1. B cnyvae, ecnu ueHHble 6ymMarn orpaHMYeHbl B pacrnopsiXKeHUn B CBA3N C XPaHEHMEM B POCCUNCKUX Aeno3nTapusax
(kpome HKO AO HP[), B OTHOLEHMN KOTOPbIX BBEAEHbl OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH,
OCYLLECTBAAWNX HeapyXXeCTBEHHbIE AENCTBUS B OTHOWweHun Poccuinckon depgepaunmm M POCCUNCKUX
OPUANYECKNX NN, U OTCYTCTBYET MHGMOpPMauMsa O BbILLECTOSIWEM MecCcTe XpaHeHus (uenodke XpaHeHus), TO
cnpaBeasiMBas CTOMMOCTb TakMX LUEHHbIX 6ymar onpeaensiTcs TONbKO Ha 3-M ypoOBHE C WCMNOSb30BaHWEM
cnepyowmx noaxon0Bs:

e LeHa (CTOMMOCTb) onpeaenieHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyaCTHUKAMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMW MOTUBUMPOBAHHOIO
CYXAeHna Ynpasnsaowen KomnaHnm (B ToM 4ymcne o0 CnocobHOCTU peann3oBaTb akTUB TaknUM nnuam), B
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2.

TEYEeHMEe CpoKa, YCTAHOBMEHHOro npod. YYaCTHMKOM [Ji8 BO3MOXHOIO COBEpLUEHUS CAENKU Mo
NpenocTaBfeHHONW KOTMpoBKe. Mpu 3TOM cBeaeHUs O Habnwogaemblx/NoATBEPXAAEMbIX KOTUPOBKAX
NOMKHbI OBHOBNATbCS  HE peXe, YeM Ha Kaxayw aaTty onpeaenenHus CYA. B ToM cnyyae, ecnu
HanpasBieHHas nHdbopMaumsa nMbo cornalleHne, peryanpytlollee OTHOLWEHUS CTOPOH, HE COAEepXUT
yKasaHus Ha CPOK, B TEYEHME KOTOPOro npod. Y4aCTHUK rOTOB COBEPLUUTL CAENKY MO NpeaoCTaB/IEHHON
KOTUPOBKE, TO Takasl KOTUPOBKA MOXET MCMNONIb30BaTbCA ANS Ueneir onpeneneHus crpaBensvBoi
CTOMMOCTM LIEHHOM ByMarn ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM

e LleHa (CTOMMOCTb) onpeaesieHHast Ha OCHOBAHWM OTYEeTa OLUeHLMKa, COOTBETCTBYLWero TpeboBaHmsam
depepanbHoro 3akoHa "O6 MHBECTMUMOHHbLIX doHAaxX", NPUHATLIX B COOTBETCTBMU C HUM HOPMATUBHbIX
akToB, YkazaHuma N° 3758-Y n Hactoswmx lMpasun onpepenenHns CYA, nnb6o 0 (Honb) (B crydae
NOATBEPXAEHUST  HEBO3MOXHOCTW  pacnopsikaTbCs  akKTMBOM U Hannums  06CTOATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HaAEeXHYK OLEHKY akTMBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aeatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsiXXeHUn B CBA3M C XPAaHEHUEM B POCCUMNCKNX AeN03UTapUsaX
(kpome HKO AO HP/]), B OTHOLWWEHUN KOTOPbIX BBEAEHbI OrpaHnUunUTENbHble Mepbl (CaHKLMKM) CO CTOPOHbI CTpaH,
OCYLLEeCTBASWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon degepaumm u pOCCUNCKUX
OpUANYECKNX NUL, NMpU 3TOM uMeeTca UHdopMauusa o Hanmudum HKO AO HPL cpean BblWeCTOAWMX MecT
XpaHeHus, TO crnpaBensinBas CTOMMOCTb TakKMX LEHHbIX 6yMmar onpeaenstoTcs aHalorMyHoO MeTodaM OLEHKMU,
npenycMOTPEHHbIM AN XpaHeHUs UeHHbIX 6ymar yepe3 HKO AO HP/[ B HacTosaweM MNpuioxeHuu.

B cnyuae, ecnu ueHHble 6yMarn orpaHMUYeHbl B pacrnopsaXXeHun B CBA3U C XPaHEHMEM B POCCUMCKNX AENO03UTapUAX
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHblI OrpaHNYUTESNIbHbIE Mepbl (CAHKLUMKN) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX HeApYXEeCTBEeHHble AeNCTBMA B OTHoweHun Poccunckon depepaumm M pOCCUNCKUX
IOPUANYECKUX N, MpU 3TOM UMMeeTcs MUHMOopMauMsa O Halanymu Cpean BbIWECTOSAWMX MECT XpaHeHus
WHOCTPAHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX WM (MAW) HAXOASAWMXCA Ha TEppUTOPUM WMHOCTPAHHbIX
rocynapcTB, KOTOpPble He COBepllalT HeApyXXeCTBEHHble AeNCTBUSA B OTHoweHun Poccuickon depepauun,
POCCUNCKNX HOPUONYECKUX NUL, TO CNpaBensinBas CTOMMOCTb TakuUX LEeHHbIX byMar onpeaensioTcs aHasormyHo
MeToAaM OLEHKW, NpeayCMOTPEHHbIM AN XpaHeHus ueHHbix 6ymar He 4yepe3 HKO AO HP B HactosweM
MpunoxeHunn.

CI'IpaBeD,J'IVIBaFI CTOMMOCTb LEHHbIX 6YMaF, onpeageneHHad Ha OCHOBaAHUMU OTHETA OUEHLWMNKa AO0JIXXHA YYUTbIBATb
,ﬂel)‘ICTBy}OU_lMG OrpaHuU4yunUTENbHbIE MEPbLI, BBEAEHHbIE B OTHOWWEHWUWU BNaAe€jiblua UEHHbIX 6YMaF (MHOFO anua,
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ocyllecTBnasaoWero npasa no uUeHHbiIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOM)
YUMTbIBAOTCA NpaBa Bfagenbla UeHHbiXx 6ymar, coctasnswowmx umywectso MN®, n (unn) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NPUIOXXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJIKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHUA MMEET BO3MOX>XHOCTb PACNOPSIXXATbCSl AKTUBOM
(AKTUBAMMW)

My6nnyHoe akumoHepHoe obuwectBo "Mockosckasa Bupxa MMBB - X
PTC"
My6nnyHoe akumnmoHepHoe obuiectso "CIb Bupxa" X
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLHNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYILUNX EHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS ANS cneayrwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

dopMyna pacyéTa npuMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);
N — KOMMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHusa aktuea (obs3atenbcrsea),
Ha4yuHaa ¢ gaTel onpegeneHns CHYA;
P, - cymma n-oro geHexHoro notoka (NpoLeHTbl U OCHOBHasi CymMMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpeaenenns CHA;

D, - xonuuectBo aHel oT paTbl onpeaeneHus CYA [0 AaTbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B NMpouUEHTax rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

[leHeXHble MOTOKM, BK/OYAA MPOLEHTHbIA A0XO0[, PAacCUMTbIBAKOTCA B COOTBETCTBUU C
YCNOBMAMW A0OrOBOPa, AATOM AEHEXHOrO MOTOKA CUYUTAETCS OXMAaeMas AaTa, B KOTOPYHO
NNaHUPYETCA NMOCTYMNNIEHNE AEHEXHbIX CPEACTB, COOTBETCTBYOLLAS AaTe OKOHYAHMSA N-0ro
nepuoaa (3a UCKIYEHMEM CllyYaeB AOCPOYHOrO MoralleHMss OCHOBHOIO A0/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAIOTCA C YYETOM KanuUTanu3auuu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpacduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

ans

BHECEHUSI MU3MEHEHWUIr B AoroBop (B TOM 4UMCNE B 4YAaCTU U3MEHEHWUS CTaBKWU MO
[IOrOBOpY, CpOKa AencTBus [A0roBopa, MNepuoOAWYHOCTM WM CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro Josra (MOmMoSIHEHUS, YAaCTMYHOro J0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eci OHO He 6bl1o yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CToMMOCTM obecueHeHUs Mo Aeno3uTy (BkKniaagy)

MPOM3BOAUTCA KOPPEKTUPOBKA BESIMUMHBI OXWAAEMbIX [AeHexXHbix notokos (F,) B

cooTBeTcTBMU C [1puaoxeHmem 6.

5.3. lNepnognyHOCTh orpeaesieHnss CTaBKu ANCKOHTUPOBaHMUS

CtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkayl naTty onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenncrea);

AATy Havana npuMEHeHUs WU3MEHEHWW W [OoNOoSHeHMW B HacTtoswme [lpaBuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3HaHug aktmea (0bsa3aTenbcTsa);

AATy W3MEeHeHus K/4YeBOn cTaBkum bBbaHka Poccuu, nocne nepsoHavasibHOro

npu3HaHusa akTuBa (ob6s3aTenbCTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWS 4J15 A€No3nTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeaycCMOTPEHHOW A[OroBOpoM B TeYeHMEe MAKCUMMAaJIbHOro

CpOKa, eciMm ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4eToM

nocneaHen pacKpbITOM CTaBKW.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

*  OT MUHWUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YeTOM nocCnegHEN pacKpbITOW  CTaBKWU,
YMEHbLIEHHOMY Ha BeNIUUYUHY CNPeAa (Tpummun)

* [0 MakCUMasibHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWUIO PbIHOYHOW CTaBKW
Ha Tropu3oHTe 3 MecaueB C Yy4yeTOM nMocnefHen PpacKpbITOW CTaBKMU,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tym.maxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpouUeHTax OT 3HA4YeHUS PbIHOYHOW CTaBKMW)
yCTaHaB/MBAETCSH B pa3Mepe CTaH4apTHOro oTk/oHeHue (O) pbIHOYHbIX CTaBoK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM rocnegHen pacKpbITOU
PbIHOYHOW CTAaBKW U onpeaensieTca no dopmyne?:

2i3= 1 (rprHi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topig — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY
PbIHOYHbIX CTaBOK 3a 3 Mecsiua.
3HayeHne O paccumTbiBaeTcss 6e3 NpPOMEXYTOUHbIX OKPYrfIeHUA U COOTBETCTBYET
3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.
CraBka no goroBopy (r,, ) NPUMEHSIETCA B KayeCTBe CTaBKWU AMCKOHTUPOBAHWUS, ecnu

cobnopaeTtcsa ycnosue:

rprH.MI/IH S T,ELOI‘ S prIH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK ansd AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeEAHEB3BELWIEHHbLIX MPOUEHTHbLIX CTAaBOK MO NpuUBAEYEHHbLIM KPpEAUTHLIMU OPraHN3aunsaMmn

2 CootBetctBYyeT pyHkumn CTAHOOTKIIOH.I B nporpamme MS Excel
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BKfagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbliBaeMble Ha oduLManbHOM caTe BaHka Poccunus.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnsix WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHOM canTte baHka Poccmm B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSib30BaHMEM LWKanibl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 KaneHZapHbIX AHEN;

e 0T 91 no 180 kKaneHAapHbIX AHEN;

e 0T 181 kaneHagapHbIX AHeN Ao 1 roaa;
e 0T 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWWM Aeno3uTa SBASEeTCS 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haunbonee 6nu3KUN K aaTe onpefeneHus cnpasensineBomn
CTOMMOCTU, B BakTe, COOTBETCTBYIOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTAaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl ONpeAeneHns cnpasBeanmBoi
CTOMMOCTM.

Ecnu Hambonee no3aHsAs cpeAHeB3BELLEHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha cainTe
BaHka Poccum, paccumTaHa paHee, YeM 3a Mecsl A0 AaTbl ONpeaeneHus crpaBeanBomn
CTOMMOCTU, PbIHOYHAS CTaBKa NOAEXUT aHaANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

nogpasaen «Mopsiiok KOPPEKTUPOBKM PbIHOYHOW CTaBKU» HacTosiwero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMue KJIIUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHuLUbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIlUE€) WM €C/IM CTaBKa No AOroBopy

He yCTaHOBJI€Ha.

MNMopaaoKk KOPPEKTUPOBKM PbIHOYHOM CTaBKWM HA U3MEHEHME K/IH0UYEBOW CTaBKM
onucaH B noapasgene <«loOpsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NpunoxeHus.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsigok KOppeEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocneaHsss packpbiTas Ha calite baHka Poccun cpeHeB3BelleHHasl CTaBKa
paccuMTaHa paHee, YeM 3a MecaL A0 AaTbl ONpeaeneHns cnpaBeaiMBoin CTOMMOCTU akTUBa
(ob6sA3aTenbCTBa), AN onpeaeneHnss Heo6XoAUMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS CeayoLwWwmuin noaxoa:

e K/tO4YeBas craBka baHka Poccuu, gernictBoBaBluias Ha nocnegHun pabounii AeHb
Mecsiua, 3a KOTOpbl ornpefeneHa cpeiHeB3BeELleHHas CTaBKa, CpaBHMBAaeTCs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeneneHus
CnpaBeasiMBoM CTOMMOCTH;

e eCcnu KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesneHums
cnpaBeasiMBoOM CTOMMOCTM, B Ka4eCcTBe PbIHOYHOM CTaBKM NPUMEHSETCS NocneaHss
pacKkpblTasi cpeAHeB3BeLLleHHasi CTaBKa;

e ecnu knw4yeBas ctaBka baHka Poccum maMeHunacb 40 MOMeHTa onpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeLLeHHas cTaBka, KoTopas KoppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon ctaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwuacb

KN1lo4eBagd CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BUAHUSA KPeauTHOro pucKa Ha
CnpaBea/IMBYH CTOMMOCTb aKTUBbI KNacCMduUMpYOTCS Ha cneaytoume ctagmn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTuUBbIl, Haxoaduwmecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN YKasaHHbIX  CTagum
3a40/DKEHHOCTH, CnpaBeA/iuBasl CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcsl Ha pasmep

KpeaunTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:
e [lebuTOpCcKas 3a40/HKEHHOCTb (B Cy4Yae onpeaeneHms cnpaBeamBon CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha MNpuBEeAEeHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Cnyyae OTCYTCTBMSA LIEH OCHOBHOMO pblHKA M LEH,
paccYUTaHHbIX HabnwgaeMbiMU NCTOYHMKAMN nHGopMaummn (B T.4. HKO AO HP 1 nHbIX
LeH MH(OPMAUMOHHbIX cucTeM?, UCNOSb3yEMbIX B HacToawMx lMpaBunax onpeaeneHus
CYA, no3BonsAOWNX oNpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

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

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacTOSLWEro NPUIOXeEHUS).

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHANUTUYECKUM NpoAyKToM RuData Price MexayHapoaHoit nHbOopMaLmMOHHOR
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHmn Cbonds (ecnu ykasaHHbIe LeHbl MPUMEHSOTCS AN
OLLEHKM CrpaBeaiMBO CTOMMOCTU LeHHbIX HymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUNKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMMHBbI U onpeaeneHnsn, UCnoJsibldyembie B HactosweM lNMpunoxkeHun

KoHTpareHT - n11Mu0, HeNnocpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLLecTBa nmo, n YpOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro JsuMuLa HenocpeaCTBEHHO BAMSET Ha
crnpaseanmMByo CTOMMOCTb akTmBa. KoHTpareHTamu MNMN® aBAAOTCHS 3MUTEHTbl LEHHbIX
bymar, 3aeMuWmKn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apeHaatopbl, 6aHKW, KpeaUTHble W HeKpeauTHble OopraHuM3auum u npouune

o0b6sa3aHHbIe no akTmeam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3yJibTaT€ HEUCMOJIHEHUA
KOHTpaAreHToMm oba3aTennbCTs, a TakKk>Xxe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pnucka) KOHTpareHTa.

be3puckoBas cTaBKa Ha AaTy onpeaesieHmn cnpaBep.nuBoﬁ CTOMMOCTH:

e B poccuinckux pybnax:

[Ons 3a401KEHHOCTM CO CPOKOM A0 MOoralleHus, He NpeBbiwamwmM 1 KaneHaapHbin
AeHb — ctaBka RUSFAR>

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTH
MOCKOBCKOM 6MpPXKn®), NMOCTPOEHHOMN MO POCCUNCKUM rOCYAAPCTBEHHbLIM 06UraumsmM - ans
3a40/HDKEHHOCTN CO CPOKOM A0 NoralleHusi, npesblwawmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneaytowme
OKpYI/IeHUS:

3HayeHmne cpoka CTaBKK onpeaensieTcs Ao 4 3HaKOB Mocne 3ansaToun;

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532
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NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansTon.

B oTCcyTCTBME BO3MOXXHOCTK onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBckomn
6upXn B KayecTBe BPEMEHHOM asbTepHaTuMBbl 6e3pUCKOBOM CTaBKW ANs onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU aKTUBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTeprnonsaumMn (Hanpumep, TMHENHOM) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha
AaTy onpeaeneHns cnpaBeanmBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odopmiseT MOTUBUPOBAHHbBIM CYyXXAEHUEM U NPeaoCTaBseET ero

B Cneumann3npoBaHHbIN Aeno3nTapun.

e B aMepukaHcKux gonnapax:

Onsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesbiwatrowmm 1 KaneHgapHbli
NeHb — ctaBka SOFR’;

ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cebliwe 1 KaneHaapHoro gHs, HO He
npesblwaowmnM 30 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MexXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCcyapCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mecsu.

CraBka, nony4yawwascs MeToAOM JIMHEMHOM  MHTepnonsuMuM  CTaBOK MO
aMepUKAHCKUM rocyaapcTBeHHbIM obnmraunsam - ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwanwmm 30 KaneHaapHbIX AHEN.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus, He npesBbiwawmM 1 KaneHaapHbli AeHb

- cTaBka €STR?;
[nsa 3a10/1)XEHHOCTU CO CPOKOM A0 MOralleHus cBbile 1 KaneHaapHoro [HSA, HO He
npesBblwaowmM 90 KaneHaapHbIX AHEN — UHTEPMNONALNSA CTAaBKU MeXAY 3HaYEHUEM CTaBKU

€STR 1 cTaBkoi No o6anraumsm eBpo3oHbl ¢ peiTuHrom AAA Ha cpok 3 Mecsua.

7 https://www.sofrrate.com/

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

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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CraBka, nony4aruwasaca MeToaoM JIMHEMHOM MHTEpPNONSALMM CTaBOK No obnmraymam
€BpPO30Hbl C pentnHrom AAA - ansg 3a40/KEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHaapHbIX HEN.

e B npoumx BanwTax - Kak 6e3puckoBas cTtaBka (nNmMbo ee uHTepnonsuyus,
HanpuMmep, NMHeNnHas) B COOTBETCTBYIOLWEN BantoTe.

dopmyna 1. DopmMmyna JIMHEMHON UHTepnonALnmn

RKDmin: eCJIn Dm < Dmin

D _
%1% (RKys; — RKy_,),eciui Dypin < Dy < Doy

RKy . +————
V- Vit—=V_

RKpmax.ecii Dy, = Doy

roe:

Dm - CpOK [0 rnoraweHus MHCTpyMeHTa m B rogax (onpepenserca cC
TOYHOCTbLIO A0 4 3HAKOB NOC/e 3ansTon);

Dminy Dmax - MMHMManbHbIN (MaKCMManbHbIN) CPOK, HA KOTOPbIA ornpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTWM  MOAXOASLUMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeaensietcs c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpMBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwamowmmn) Dm, B
rogax (onpeaensieTcs € TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK An14 cpoka T, rae T MOXeT nNpuHUMaTh
3HayeHuns V-1, V+1, Dmin, Dmax. NToroBoe 3HauyeHne CTaBku onpenensieTcsa no 2

3HaAKOB MNoOcC/e 3ansTon B rnpoueHTax n Ao 4 3HaKoB B AONAX.

CoR (Cost of Risk, cToMMOCTb pUCKa) — 40719 OXUAAEeMbIX KpeAUTHbIX YObITKOB,
onpenensieMas Kak OTHOLWEHMEe CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKNM K BanosBon 6anaHCOBOM CTOMMOCTU KpeauUTOB MO AaHHbIM oT4yeTHocTn MCOO
BblbpaHHbIX 6aHKoB. NMopsaok onpeaeneHmns CoR ycTaHoBNEH B pasjene 6 HacTosLero

MpunoxeHuns.

KpeanTHbIXW PEeUTUHI - MHEHWE HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O

CrnocobHoCTH pel‘/lITMHFyeMOFO nnua  UCNONHATL MNPUHATbIE Ha cebs CbVIHaHCOBbIe
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obsazatenbctea (0 ero kpeamtocnocobHocTn, (HUHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTWN), BblpaXXeHHOE C WCNOSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaenieHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUss HacTosWen MeTOAMKWM ANsi MOHUTOPUHra MNpU3HaKoB
obecueHeHns n cobbiTnin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa pelTuHra c Lenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcss MHoOpMauus, nosyyvyeHHas
(onybnukoBaHHas) OT CneaylwWmnx PENTUHIOBBLIX areHTCTB (MpU UX HaN4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

O6LwecTtBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbI «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6WecTBO C OrpaHUMYEHHOW OTBETCTBEHHOCTbI <«HauunoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

CTyneHb KpeAuUTHOro pevtuHra (rpevMa) - MWHMManbHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B OyKBEHHO-CUMMBOJMIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wamu

6yKBEeHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o603HavyeHusX.

AedonTt - HacTynneHue (BbiBAeHMe) CobbITUI, NMpUpaBHMBAEMbIX K AedONTy u
YCTaHOBJIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHuUs
CUTyauumn Ha CPOKK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTuBos/06a3aTenbCTs.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANs pasfNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLIMOHHaﬂ AEGMTOPCKaﬂ 3aA40/1KEHHOCTb — ﬂ.e6VITOpCKaFI 3a40/1PKEHHOCTDb,
oTBeYalLWwas KpUTepusaM, yCTaHOB/IEHHbIM B [1pnnoXXeHun 7, a TakXXe MHbIM NMPUITIOXKEHNAM

HaCToALWNX npaBI/IJ'I onpeaeneHnd CHA ans NMPU3HaAHNA 3a40/1XKXEHHOCTU OI'IepaLlMOHHOﬁ.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHus)

1.1. Ing onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MNpoBOAWUTCH, npu cobnoaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1XKEHHOCTU B KayecTBe onepauoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannBas CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npmBeLeHHOM CTOMMOCTU ByayLUnX AeHEXHbIX NMOTOKOB
(3a ucknYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 5 Hactoawmx MNpaeun onpeaeneHns CHA) paccumTbiBaeTcs

cnepyrowmm obpasom:

dopmMmyna 2:

P,
=L 1+rT M)

PV =3¥N ro=75ss (1= LGD * PD(Tn)).

rje

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOraweHnsa akTuBa, HauMHas € AaThl
onpeneneHns CHA;

P,, - CyMMa n-0ro AeHexHoro notoka (MpoueHTbl U1 OCHOBHasa CyMMma);

N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckosas cTaBka Ha cpoke T(n). [Ang NPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegenenHms R(T(n)) B ®dopmyne 2 B kadectse (Tn)
npuHUMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM YnpasngwoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - Konu4yecTtBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B aaTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. Ana npocpoyeHHOWn
4aCTW 3a40/HKEHHOCTM B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadectse (Th) npuHMMaeTcs
1 aeHb, ecnn 3KcnNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHUEM YNpaBAlOLWEN KOMMAaHUN He
yCTaHOBJIEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW

KOHTpareHT B TeyeHne T(Nn) AHEN MOXET oKa3aTbCA B COCTOAHUKM aedonTta. BeposaTHOCTb
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aedonta PD(T(n)) onpeaenseTcsa C yyeTOM MOJSIOXXEHWUI, YCTAHOBNEHHbLIX B pa3gene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu gecdonte) — 40NS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXEeT bbITb NMoTepsHa B cnyyae gedonta KOHTpareHTta;
onpenenseTrca B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacroswero
MpunoxeHus.

NMpOoMeXyTOUYHble 3Ha4YeHWs pacyeTa nMpuBeAEHHOMW CTOMMOCTM AJ19  KaX[oro
AEHEeXHOro nOoTOKa, CKOPPEKTUPOBaHHblE HA BEJIMYMHY KPeaAUTHOro pucka He
OKpYINsatTCS.

1.3. Ins oueHkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopaM) ®oHAa K (PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4eToM
nonoxeHunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3saene 6. [Ins oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHune

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. MNpn BO3HUKHOBEHUM COBLITUSA, Beaylwero K obecueHeHuo, crpaBeanvBas
CTOMMOCTb [0/TTOBbIX MHCTPYMEHTOB (B Clly4ae OTCYTCTBMS LleH OCHOBHOMO pblHKa Ha AaTy
onpeaeneHnss CYA), B TOM u4UCNe AOEHEXHbIX CPeACTB Ha CYeTax W BO BKNaaax,
crnpaBeanvMBasi CTOMMOCTb AeBUTOPCKOM 3a0/IKEHHOCTU, ONpeaensieTcsl B COOTBETCTBUM C

METOAOM KOPPEKTUPOBKM CpaBeasIMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuio:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne ¢QPUHAHCOBOro MOSIOXEHUS, OTpasuBIMECS B AO0CTYMHOM
(PUHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXEHME CTOMMOCTU YMUCTbIX aKTMBOB Hosee yem
Ha 20%;

2.2.1.2. HeratmBHOe AENCTBUE PENTUHIOBbLIX AreHTCTB — B CNy4Yae Hanuuus y

KOHTpareHTa penTUHra pemTUHIOBOr0 areHTCTBa, BXoAAWwMX NMbo B peecTp KpeauTHbIX
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PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB M NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/IMKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKOIbKUX PENTUHIOBbIX areHTCTB N OT3bIB PEUTUHIA HE ABNAETCSA CleaCTBUEM
YXYALWEHNS  KpeauMTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmasercs
MOTMBMPOBAHHbLIM CY>XXAEeHWEM YNpas/idowen KOMMNaHuu.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BaNtTe ANS 3a40/HKEHHOCTU, He Y4YUTbIBAEeTCS B KayecTBe Mpu3Haka obecueHeHuns B
cnydae, ecnn oHn obycnoBneHbl yXyalleHneM CTPaHOBOW OLEHKM KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee npou3BeAeHHoe
APYTMM  pPEeNTUHroBbIM areHTCTBOM UM Y4YTEeHHOe B KayectBe cobbiTMA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCH, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCcT 4OXOAHOCTU N060ro A0/rOBOro MHCTPYMEHTa aMUTeHTa (3a
nocneaHne 5 TOproebIX AHEN NMpU OTCYTCTBMM pocTa AoXoaHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTWU aHanoOrnyHbIX ob6mraumin sMMTEHTOB).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUsIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeAoM aHanormyHblx obnuraumii K O3 Ha AaTy OLEHKMU.

2.2.1.4. OT3bIB (aHHYNMpPOBaHME) JINLEH3MN Ha OCYyLLeCTB/IeHMe OCHOBHOIo BMAa
AesaTeNnbHOCTH.

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3y/ibTaTte
(PUHAHCOBbLIX 3aTpPyAHEHWUI 3MUTEHTA MU OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKaMnN nHpopmaummn (B 1.4. HKO AO HP M MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
MCNONb3yeMbiX B HacTosawmnx MNMpasunax onpegenenHns CHA).

2.2.1.6. Hanuuue npusHaKoB HecocToATeNbHOCTU (6aHkpoTcTBa)?!!.

2.2.1.7. [Ans 3ap0/KeHHOCTU NOo 3aMaMm, Kpeantam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obwemnssecTHbIM aedonT no obs3aTenbCcTBaM XONAWMHIOBOWM KOMMAHUU UK

AedonT no ny6anMYHOMY AONTY KOMMAaHWUM rpynnbii2, K KOTOPO NPUHAANIEXUT KOHTPAreHT,

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToAaTeNbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYA0M Mo
CyLlecTBy 3asBfeHnn o0 6aHKpoTCcTBE M T.4. ®akT nogaym 3aseneHns o 6aHKPOTCTBE MOXET He pacCMaTPMBaTBLCA Kak
npusHak 6aHKkpoTCcTBa.

2 MoHATUE rPYNMbl CBA3AHHbIX JIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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B C/llydyae npoao/mkeHus obcnyxumBaHus p[onra CaMmMM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM MO  3alkMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KNI poCT AOXOAHOCTM NO Ny6AMYHOMY AOATY KOMMaHUI
rpynnbl, K KOTOPOW MPUMHAANEXUT KOHTpareHT (3@ WCKIKYeHMeM Ccry4yaeB, Koraa
KOHTpareHT nMmeeT nyb/inyHble KOTUPOBKN AONTOBbIX 0643aTeNbCTB U 3TU KOTUPOBKU He
NOKa3blBaOT Npn3HaKkoB obecueHeHns ). Ynpasnstowas KOMNaH1Us Ha OCHOBE 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo Nyb6andyHOMY
AOITY KOMMAHWKM rpynnbl, K KOTOPOW NPUHAANEXUT KOHTpareHT, Ha KpeanuTocrnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWeEHUN (PU3NUECKUX NnNL

2.2.2.1. NossneHne y Ynpasngawwen KOMNAHUM UHPOPMaLUM O CHUXEHUN
BO3MOXHOCTM (pusmyeckoro numua obcnyxueaTb obsizaTtenibCTBa, B TOM 4ucie - noreps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAWM WMHOMO pacnosiaraeMoro Aoxoaa, noTteps
TpyaocnocobHoCcTn, yTpata wuanm obecueHeHne cOHBCTBEHHOCTU, SABASKOWENCS OAHUM U3
MCTOYHMKOB A0X04a PU3MYECKOro nmua.

2.2.2.2. MNosasneHne y Ynpasnsowen KomnaHmm nHpopmaumm o6 NCNoaHUTENbHOM
NPOU3BOACTBE B OTHOLEHUU (PU3MYECKOro nuua B obbeme, BAUAKOLWEM Ha COCOBHOCTb
bursmyeckoro nnua obcnyxmBaTb CBOM 06s3aTenbCTBa3.

2.2.2.3. MNosBneHne y Ynpasnswwen KOMMaHuuM uHopMaumm o BO3OYyXAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nmua nnm obbsaBIEeHUN ero B pPO3bICK.

2.2.3. B OTHOWEHNN (PU3BUUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWWKA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHven ana npusHaHus gedonta (BkAYaa nocneaHuin
AeHb CpoOKa, YCTaHOBNEeHHoro ans aedonta), HO 6onbwnii, 4yeM AN NpPU3HaAHMUSA
nebuTopCcKoOM 3a40/KEHHOCTU onepaumoHHon. He cuuTaetcsa cobbitnem obecueHeHus
NpocpoyKa nUcnosiHeHns 0653aTeNbCTB KOHTPAreHTa B OTHOLWEHUN KpeaAUTHbIX 4OrOBOPOB
n porosopoB 3arMMa Ha 5 (Matb) pabouux AHenM B OTCYTCTBME MHbIX MNPU3HaKOB

obecueHeHus/aedonta KOHTpareHTa.

13 HaanMep, NCNONTHUTENBbHOE NPON3BOACTBO Ha CyMMY 6onee yem NONOBMHA MECSAYHOro A0X0Aa CbI/|3J'IVILla.

73



Ynpasnsowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 06453aTenbCTB MO onepaumsM Ha pbiHKEe peno 1 C NPOoM3BOAHbIMU MHCTPYMEHTaMu),
NPOCPOYEHHYID Ha OAWH [eHb, B CNy4yae Haanyusg AOKYMEHTOB (KOMWMN [OKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UWCMNOJIHEHUMWM 0653aTenbCTB. Takoe peleHue
odopMgeTca 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMNUN NMOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. MNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKy B CUIY
9KOHOMWUYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (PUHAHCOBLIMU
3aTpYAHEHUAMM 3TOrMO 3aeMLiMKa, KOTOPYHO KpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM yncne pecTpykTypmsaums 3a40/DKEHHOCTU C YMEHbLUEHNEM CTaBKWU, NPOSIOHIaunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NnaTexen). Ynpasnsoowas KoMnaHus Ha
OCHOBaHUWM 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaenseT, SBAAKTCA Nu
N3MEHEHUs1 AOrOBOPHbIX YCAOBUIA B OTHOLWIEHUN 3a40/KEHHOCTN KOHTpareHTa Npu3HakoM
obecueHeHNMss C y4yeToM ero (WHAHCOBONo COCTOSHUS W MNPOYUX CYLLECTBEHHbIX
obcToATEeNnbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywmne K obecueHeHUo, He yKas3aHHble B HACTOSLWMX
Mpasunax onpeaenenns CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsos ®oHAa, Ha OCHOBaHMN MOTMBUPOBAHHOIO CYXAEHMSA YNpasngaiowen KoMnaHum C
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTBepXAaeHneM WHpopMaunMM U3  OTKPbITbIX MAM  COBCTBEHHbIX MCTOYHWKOB
Ynpasnstouwen KomnaHmu (B 4aCTHOCTM, Hanuuyme npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3Hbix MN® noa ynpasneHnem Ynpasnsiowen

KOMMaHun).

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHIA CTAHOBUTCA AOCTYMHOM
nHpopMauns o npmsHakax obecueHeHUs, cnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aarty.

2.4. O6becueHeHuMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBeHMa obecueHeHWss MO OAHOMY aKTUBY OCTasibHble

dKTUBbI, OTHOCALLMNECA K KOHTPAreHTy, TakXXe CHUTatloTCA O6eCLl,eHeHHbIMVI14.

14 Kpome cnyvaes
e HaJN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMO 3a40/HKEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U UJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO 1NCTa.

74



2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPWUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MOo34Hee, YeM yepes
1 Mecsy nocne nosiBNeHUs TakOM OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga Ans
otyeTHOoCTU no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO pbIHKY LEeHHbIX 6yMar NpoBOAMTCS Ha KaXAyt AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM NMLaM NpoBoAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyAebHbIM pasbupatenbLcTBaM AN HOPUANYECKUX
vy, NpoBoAUTCS He pexe 1 pasa B Mecsau. B cnyyae Manon 3Ha4YMMOCTM akTuMBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA He pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLeHEHHOM B Cneayowmnx ciydasax:

2.6.1. B oTHOWEHMX IOpUANYECKUX nuL

2.6.1.1. Ona obecueHeHNsa M3-3a MpeBbILEHNS MOPOrOBbIX 3HAYEHUN - B Cly4dae
npekpaweHnus npueBegwero K obeCUueHEeHUD HapyLleHUs MNOpPOroBblIX 3HAYEHWUN
dH1HaAHCOBbIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. Ona obecueHeHUs M3-3a MOHMXEHUS penTUHra - B Cly4yae noBblEeHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, NIMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
MPOrHO30M B TEYEHME CPpOKa HE MeHee 12 Mecsaues.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTU NO TOPryemMbiM
[ONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crnpenoB no obnuraymsam
3MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB60 YypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHUs TOproBasamcb ¢ 6n3KUM cnpeaoM K G-Kpusont®).

2.6.1.4. Ona obecueHeHUs M3-3a NMOTEPU ULEH3UN — B Clly4yae BOCCTAHOB/IEHUS
nMueH3nm Nnbo NonyyYeHUs NULEH3NN Ha 3TOT Xe UM UHble BUAbl AeATENIbHOCTU; BbIX0OZ,

N3 cocTtosaHusa obecueHeHnss BO3MOXEH TO/bKO B Cnly4dae€ noayyvyeHnda He MeHee 4eM ABYyX

15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpOK, paBHbIl glopauun obnuraumu.
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KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AeSATeNbHOCTU KOHTpareHTa B HOBOM
Kayectse, nNpuv 3STOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHns, BbI3BAHHOI0 MCYE3HOBEHMEM AKTMBHOIMO pblHKA U3-3a
dunHaHCcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME UEH, pacCyMTaHHbIX HabnwaaembiMu
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HP v MHbIX ueH MHPOPMaLUMOHHbIX CUCTEM,
ncrnonb3lyembix B Hactoawmx MNpasunax onpegenenHma CHA) — B cnydyae BOCCTaHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS UHbIX NpU3HaKoB obecueHeHus.

2.6.1.6. Onsa obecueHeHMs n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciy4dae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHWUa COCTaBa aKuMOHepoB, Koraa
HOBble  aKuMOHepbl CYWEeCTBEHHO Yy/ay4ywakwT OUEeHKY BO3MOXHOM  NOAAEPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencremMe A[O0/KHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbBIM) CyXAeHUeM Ynpasnstowen KoMnaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHUns n3-3a nHdopMaunmn o6 yXyALleHUn
nnaTexecnocobHoCTM - B Cc/y4dyae nony4vyeHns uHdOpMaumMm O BOCCTaHOBIEHUN
NN1aTeXeCcnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYeHne cpoka He MeHee 6 Mec.1®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmaunm 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/lyyae noraweHms 3a40/HKEHHOCTMU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropmanvecknx n bmsmnyeckux amy.

2.6.3.1. nsa obecueHeHns M3-3a HapyLleHNss CPOKOB UCNONHEHUSA 0653aTeNnbCTB —
B C/lydae MoJIHOrO0 MUCMNOJSIHEHUSA MPOCPOYEHHbIX 0653aTenbCcTB U HEe MeHee 4yeM 6 Mec.
obcnyxumBaHusa 3af0/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3aA40/DKEHHOCTb K OrfepauuMoHHON (MNM nNpeBblarWwmx CPOK A0MNYyCTUMOro
HapyLlweHMsa UCnonHeHns obssatenbCcTs No gorosopaM 3amma — 5 (MaTb) pabounx aHen).
B cnydyae Hanunuma [OKYMeHTOB (KOMMW OOKYMEHTOB) O CBOEBPEMEHHOM MCMOJIHEHUM
obs3aTtenbCTB U peanbHOM UCNOSHEHUWM 0653aTenbCTB B TedeHne 3 aHen nocne
HaCTyMNJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TaKxXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AEeNCcTBME  AO/MKHO  OblTb 060OCHOBAHO  3KCNEPTHbLIM

(MOTMBMPOBAHHbLIM) CYXAEHNEM YNpaBstoLen KOMAaHUN.

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM obecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/1IKEHHOCTb 3aeMLLNKA NepecTaHeT CYNTaTbCS
obecLeHeHHOM Yyepe3 6 Mec.
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2.6.3.2. Qna obecueHeHMa U3-3a pecTpyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnyyae noJIHOro rnoraweHus pecTpyKTYpPUMpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga o4HOBPEMEHHO C noralleHneM BO3HMKaeT HoBas 3a40/1KEHHOCTb) U 06CyXMBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumi M NpoCpoYeKk, MpeBbIWAWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepaumoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocsne noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMN.

2.6.3.3. B cnydae nony4vyeHus nHpopMaLmnm o] npekpaLleHnu
cynebHoro/yrosioBHOro npecnefoBaHMa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nnmbo npekpaweHna pena. [py 3TOM B C/llydyae MMPOBOro COrfaweHns Mexay
KOHTpareHTOM W UCTUOM Ynpasnswwas KomnaHua ob6s3aHa nNpoBeCcTu OUEHKY
(PMHAHCOBOro COCTOSAHUS C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaweHms.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU KU3-3a
HapyLeHUs yCnoBui ob6CnyxXnBaHus no Apyrmm obasatesibCTBaM KOHTpareHTa, — B C/iydae
noraweHns peCcTpyKTypMpoOBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCeWn npoyen 3a40/KEHHOCTN 6e3 HapyLWeHN YCII0BUI N PECTPYKTYpU3aLmni B TedeHne

BCero nepmnoga Ao noraweHna m 6 Mec. nocne noraweHus I'IpOG)'IEMHOVI 3a40JIDKEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
ob6ecueHeHusn (Ao pecdonta KOHTpareHTa)

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MPU3HAKOB
obecueHeHUs onpeaensieTca no Metoay NpuMBeAEHHOM CTOMMOCTM ByAylwMX AeHEeXHbIX
NOTOKOB, Y4YWUTbIBaAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenenseTcs € y4eTOM MOJSIOXEHUN, YCTaHOBNIEHHbIX B pa3sjene 4.

2.7.2. [Onsa oueHKu cnpaBennnBor CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(noroBopam) ®oHzaa K GU3MYECKMM fnuaM A0 HacTyrnsieHums gedonta M C y4yeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [ns oOueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3lyeTcs 3HadeHne CoR gnsa ctaaum 2.

2.7.3. [na NnpoCpoYEeHHOW 4YacTu 3aa0/kKeHHoCTn B ®opmyne 2 B kadectse (Tn)

NMPUHNMAETCA 1 neHb, ecnun MOTUBUPOBAHHBLIM CyXAEHNEM HE YCTAHOBJIEH NHOWM CpOK.
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UHpopmMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOA4e M3 COCTOSIHUS
obecueHeHUs1 peaoCTaBsSseTCs Ynpasnswouwen kKomnaHwen B Creynaan3npoBaHHbIN
Aeno3ntapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs1 i BbiXo4a U3 COCTOSIHUSI obeclyeHeHus (rnpu yci0Bumn, 4To MHGHOpMaLms o
BO3HWKHOBEHMM MPpU3HaKa obecLeHeHUs 1N BbiXxo4a 13 COCTOSIHUS obecLeHeHUs rpsiMo

MM KOCBEHHO Habsirogaema Yrnpas/isiiowen KoOMaHuemn).
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Paspgen 3. OueHKa aKTMBOB, HaXoOAALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6a3aTenbCcTBa

Cpok
AebnTopoB/KOHTPAareHToB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUNAM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEeHTOBY / P A

Ob6si3aTenbCcTBa NO BbIMaTe A40X0AA NO AOSEBbIM aKTUBaM

. 25 pabouunx gHen
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P A

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MHas 3al0/1KEeHHOCTb U3NUYECKUX U HOPUAMYECKUX NUL Nepea

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWwEHUU OpUANYECKUX N1l aecdonT n npupaBHUBaeMble K HEMY
co6bITNA yKa3aHbl HNXKe:

3.2.1. HapyweHune KOHTpareHToM yC/i0BMI NOraweHns UM BbinaaTbl NPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nnwboro mHoro obssaTenbCTBa KOHTpPAreHTa Ha Cpok,
6onbWwnK, yeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmaumsa npsiMo UM KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHmnen.

HencnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinjiate KYrnoHOB WU
AVBUAEHAOB B WMHOCTPAHHOM BaslTe, CUYMTAKOTCS HaxoAaswmmuca B Aedonte B ciaydae,
ecnn TakKoe HeUCrnosIHeHWe BO3HUKNO B pe3ynbTate gencrsmn (besgencrems)
WHOCTPaHHbIX AENO3UTAPHO-KIUPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BbaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTpaHHbIX 6GAaHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUN MHOCTPaHHbIX
rocyaapcTts v (Mnn) perynmpytowmx opraHos. [1edonT B OTHOWEHUN CAMOro KOHTpareHTa,
B TOM 4ucCNe nepekpecTHbin AedonT no ero MHbIM o06s3aTenbCTBaM, He BO3HMKAET.

Ocob6eHHOCTN OLEeHKM aKTUBOB B 3TOM C/y4dae ykasaHbl B n1.3.5.3.

17 [laHHbIN CPOK UCMOJIb3YETCS TOMbKO B C/lyYae HannMumsi COO6LLEHNIN OT SIMUTEHTA, areHTa WK MHbIX YNOTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6avdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpouku. B cnyvae
OTCYTCTBUSI TakMx CO06LLEHN N0 B cnyyae o6bsiBNeHust o aedonTte AedONT cUMTaeTcsl HaCTYNMBLUUM CO AHS,
CcnepyroLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOJSTHEHWUSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HAaMNYMU COOBLLEHWI O BbiNIaTe ANBUAEHAOB SMUTEHTOM.
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3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMN 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocynapctsB MHGOPMaLKMM O NPOCPOYKE UCMONIHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peleHnsa o NpuaHaHMmM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Havane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnumkoBaHus coobuieHusa A0 AaThbl, NpeallecTBYyloWen aaTe
onybnmnkoBaHus coobueHns o6 okoH4YaHUK NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkoBaHue nHbopMaummn o IMKBMAALUMN FOPUANYECKOIO
nvua, 3a UCKJKDYEeHUEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TlpuceoeHue koHTpareHTy penTtunHra SD (Selected Default) nnu D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa MCMNOJNHUTb cBOU
obsa3aTenbCcTBa B CUNYy Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuasnbHbIX Mep

(Hanpumep, peanunsauun 3anora).

3.3. B oTtHoweHuun usnueckux numy kK AedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns ycnosumn noraweHuss Wan BbiNjaTbl MPOUEHTHbIX AOX0A0B MO
aKTuUBY, cocTaBnswowemy aktmebl [MNO, a Takxe nwboro uHOro obsa3aTtenbcrTBa
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cry4yae ecnn paHHas
WHpOpMaUNs NPSMO UIN KOCBEHHO HabngaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUe peLlleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEHEeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHSA O0NybAMKOBaHMS CoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
Aate onybnmnkoBaHusa coobuweHmns 06 oKkoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBegeHnnt 06 ocyxaeHun GU3MYECcKOro Auua no YrofoBHbIM
npectynneHnsm (Kpome cnydyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHNM (PU3NMYECKOro nua nponaswuMm 6e3
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYeCcKoro nnua.

3.4. [OdedonTt no passiMiHbIM aKTUBaM, OTHOCSILLMMCSH K KOHTPareHTy.
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3.4.1. B cny4yae BO3HMKHOBEHUA Aedonta no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCSAILUMECH K KOHTpareHTy, TakKXe CUYMTalTCa HaxoasawuMmca B Jedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYyaUNN, YKa3aHHOWN
B Nn.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTWU, CTPAxXOBKOW nAn6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocs B gedonTte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3. B cny4ae HactynneHus cobbiTUil, NpUpaBHEHHbLIX K AedONTYy, KOHTpareHT
CUYMTAETCa HaxXoAAWMMCH B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALLMECA K HeMY,
CUMTAKTCH HaAXOAAWMMUCSA B COCTOSAHUN aedonTa.

3.4.4. Ynpasndawwaa KOMMNaHUsg Mpu MOHWUTOPUHIe 3a40/IKEHHOCTU Y4YUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAMHIOBOM KOMMaHuUM 60 y KIUYEBbIX!® KOMMNaHWIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpaBnswLwen
KOMMaHWen, KOHTpareHT TakKXe CUMTaeTCsa HaxoAswWwuMcs B COCTOosHUM gedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nyb/iMYHble KOTUPOBKWM aKUMH,
AONroBbiX 0643aTenbCTB WANM MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He
NoKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOM

OH MPUHAANEXMUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxXOoAAWMXCS B COCTOsiHMM aedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegensercad B COOTBETCTBMM ¢ dopmynon 2, npu atoM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3MYECKNX N1L, OueHMBaeMasi 40 HaACTynneHuns cobbiTuin
nedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ gaTbl (BkAOYasa) HacTynneHusa gedonta mau
NPpUPaBHEHHbIX K HEMY COObLITUIN oueHnBaeTCca B obLlem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoaAuTcsa B COCTOSAHMM B6aHKpOTCTBA:

19 Cnuncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLe
KOMMNAaHMEN CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HyN no TpeboBaHMUSAM Ha nNoraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoueHTOoB, 3a
NCKJIIOYEHMEeM [0JIra, OLLEeHMBAEMOIrO OLEHLLUMKOM 1 06ecneyeHHOro TopryemMbiMum LeHHbIMU
6ymaramu, HeABMXXUMOCTEIO, OMUMNOHHbIM cornaweHumem, CTPaxOBKOWM nmbo
NOpyYnUTENbCTBOM TpeTbux nAuy. OueHka OueHWWKOM gosra m obecnedeHms Ao0KHA
NpOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIYYEHMS BbINAaT Npu peanu3auymu
obecneyeHuns. Ecnm nnkBMaaunMoHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIy4YeHUs BbINAAT Npu peanunsaunm obecneyeHus
onpenensieTcd Ha ocHoBe O6OCHOBAHHOMO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CyXAEHUS
Ynpasnsiouwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMUMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LeHHbIX 6yMar) UMeKTCs pbIHOYHbIE KOTUPOBKM NMH60 MMeeTCs OTYET OLEeHLUMKaA
C AaTou oueHKku nocne (No3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOpPMATMBHbLIX akToB, YKkasaHua N2 3758-Y un HacToawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKaA NMPU NOSBNEHUN HOBOM MHMOpMaunm o
CHMXEHUN BO3MOXHOCTU BOCTPebOBaHMA 3aA0/KEHHOCTU WU CHUMXXEHUW OLEHKMU
NOTeHUMasIbHbIX CYMM K MOJIY4EHUIO YNpaBastowas KoOMNaHmsa AO/HKHA B CPOK He 6onee 2
Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
PaBHOW HYJIO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHTOB MO LEHHbIM 6ymMaraM B MHOCTPaHHOWM BastoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no ob6s3atenbCcTtBaM Mo LUeHHbIM 6yMaram KOHTpareHToB onpegensieTcs B

COOTBETCTBMM C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IOYEHMEM CNy4aes

HanMunMsa KOTUPOBKU A0SIFOBOro obs3atenbCTBa KOHTpareHTa uanm KOTUPOBOK MHOIO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaJorMyHbIMMU

YCNOBUSAMU MO MECTYy XpPaHEeHUS LUeHHbIX 6yMar v BO3MOXHOCTSMW MNOralleHus

o6s3aTenbCTB NO BbiNAaTe KyrnoHoe U aAnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs
B cooTBeTCcTBMM C N.5.10 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTtenbcTBa No UeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne No BbiNaaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWWU LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHAaNbHOro AepXXaHus creunannu3mpoBaHHOro
aenosntapus, otkpbitoro B HKO AO HPA wnn B MNMAO «CIb Bank» (MHH: 7831000034,
OlrPH: 1037700041323), n No KOTOPbIM BbiNaaTa He MOXeT 6bITb Npon3BeaeHa B pybnsx
B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, € AaTbl MPU3HaHUS B UMYLLECTBE
NnaeBoro MHBECTULUMOHHOIo (oHAa MPU3HAKTCA HaxXoAAWMMUCHA B COCTOAHUKM pedonTa,
LGD no atum oba3atenbcTBam npuHuMaeTcs paBHbiM 100%.
3.5.3.2. Obsg3aTenbcTBa, B TOM 4YncCne Mo BbinjaTe KYynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBISeTCA Ha cHeTe HOMUHAabHOro
AepXaHusa crneunanusnupoBaHHoOro aenosmtapusa, otkpbitoro 8 HKO AO HPA wnn B MNMAO
«CINb Bank» (MHH: 7831000034, OIrPH: 1037700041323), 1 BbiNs1aTa rno KOTOPbIM MOXET
6bITb Npon3BeseHa B pybnax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENLCTBOM PO, ¢
AaTbl NPU3HaHUA B MMYLLECTBE NAaeBOro MHBECTULMOHHOIO POHAA OLEeHMBalTCA B 0bLuem
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3ToM € AaTbl HacTynsieHnsa gedonTta coriacHo
MNCYA MN® LGD no atum obasaTtenbcresam npuHuMaeTca paBHbiM 100%. B cnydae ecnum
NpsSMO WAM KOCBEHHO CTana Habnwogaema wnanm AocTynHa wuHdopMaumss O TOM, 4TO
obsa3aTenbcTBa 6yAyT noraweHbl B onpefenieHHbI CPOoK, B TOM 4ucne B pybnsax B cymme,
3KBMBANEHTHON CTOMMOCTU 0643aTeNbCTB B WMHOCTPaHHOW BasnkoTe, CPOK HACTynaeHus
AedonTta MoxXeT 6bITb U3MEHeH (YBeNMYeH UM YMEHbLUEH B COOTBETCTBUM C NOJSTYHYEHHOM
MHpOpPMaUNEN) Ha OCHOBAHMM 3KCMepTHOro (MOTUBUPOBAHHOIO) CYXAEHMS YNpaBiaoLLen
KOMMaHUN.
3.5.3.3. ObgzatenbcrtBa, B TOM 4ucC/e Mo BbinNaaTe KyrnoHOB U AUBMAEHAOB, B
OTHOLWIEHWNU LieHHbIX ByMar, XpaHeHne KOTOpPbIX OCYLLECTBASETCS Ha cYeTe HOMUHAIbHOro
AepXXaHusa crneymanm3npoBaHHOro Aeno3nTapus, OTKPbITOrO B MHbIX AeN03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMNb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
oueHmBatoTca B obwem nopsake, ycraHosneHHoM MNCHYA MUO. C agaTel, Korga npsMo uam
KOCBEHHO cTana HabnwgaemMa unu AOoCTyrnHa nHdopMaumsa o0 ToM, YTo obsa3aTenbCcTBa He
6yayT noraweHbl B pe3ynbTtaTe CobblTUM, yKasaHHbIX B n. 3.2.1, Takne obsa3atennbcrea

NPU3HaKTCA HaxoasawmMmmca B coctosHum pedonta n LGD no atum obs3atenbcrBam
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npuHuUMaeTca paBHbiM 100% (pewweHne odopMnseTcs 3KCNepTHbIM (MOTUBMPOBAHHLIM)

CyXAeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoa un3 cocrossHua paecdonta (nepexona BO3MOXEH TOJIbKO B
coctosiHue obecueHeHun).

3a[0/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAyrwWwnx cnydyasax:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedoNnTHOM 13-3a AedonTa KoMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnanyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COralleHunu.

3.6.3. B cnyuae Bo3o6HoOBNEHMA 06cnyXuBaHUsa gonra no rpaduky.

3.6.4.B cny4dae nony4deHusa wuHdbopMaumm O nNpekpaweHUn  YroaoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpasAaTenbHOro npurosopa nbo npekpauleHus
Aena, a Takxe B Ccny4yae npekpalwleHus gena o 6aHkpoTtcree. [pn 3TOM Ynpasnswoowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSSHUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC/10BUW MMPOBOIrO COrnalleHums.

3.6.5. B cny4yae nosiBfieHMs KOHTpareHTa - du3nyeckoro nuua, o6bsABEHHOro
paHee nponaBwuMm 6e3 BeCcTn, U BO30O6HOBMEHNS 06CNYXMBAHMNSA 3240/ HKEHHOCTMW.

UHpopmMaLumns o BbisIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K A€PONITY U O BbiXoae
KOHTpareHta M3 COCTOSIHUS AeqosTa, NpefoCcTaB/sSseTCcs YrpasBrisiioen KOMMNaHnen B
Crieynasn3npoBaHHbIV [eNo3uTapui He rno3agHee cregyoujero paboyero AHsS 3a Aartou
BO3HUKHOBEHMSI TaKOro cobbitus (ripu ycioBun, 4TO MHEGOPMaLUns O BO3HUKHOBEHUM

Taxkoro cobbiTns rnpsiMo NJn KOCBEHHO Habsirogaema Yrnpas/isroLwen KoMrnaHueun).

Paspnen 4. Nopspok onpeageneHns PD no 3aA0/HXEHHOCTU IOPUANYECKUX UL,

4. dtanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3ap0/1KEHHOCTU
OpUANYECKUX Nny:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTU OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacToswmMM Pa3genom ciaydyasx ocylwecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb p,eq)onTa
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4.1. BepostHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneaywouwmvMm Metogamm:

4.1.1.

B cnyyae Hannumsa y poCCMUCKOrOo KOHTpareHta peruTuHra o4HOro m3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB rMpuUMeHsdeTcsa 3HadvyeHume PD, onpegeneHHoe pPOCCUUCKUM
PENTUHIOoBbIM areHTcTBoM AO «dkcnepT PA»20 (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM  HauMOHaNbHOW  POCCUMUCKOMN
PENTUHIOBOM LWKanbl AreHTCcTBa A/19 BCeX OOBLEKTOB PpenTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYPHOro (MHaHCUPOBaAHMUA» B COCTaBE aKTyasibHOro
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo pemTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctouyHuk: https://raexpert.ru/.

Mpwn 3TOM B Ccly4yae Hannuymsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX

pa3HbIMU POCCUNCKUMWN PENTUHIOBLIMW areHTCTBaMu, BblbMpaeTcss HauMeHbLUN PpeUTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C pentuHrom AO «3kcnept PA» B COOTBETCTBUMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnepT PA» BbibnpaeTcs cooTBeTCTBYOWEee 3HadeHme PD no ykasaHHOW Bblwe Tabnuuye
Ana cpoka 1 roa.
4.1.2. B cnyyae HanMuma 'y MWHOCTPAHHOrNO KOHTpareHTa penTuHra Oo[4HOro w3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuUMeHseTcsa 3HavyeHne PD OT areHTCTBa
Moody’s Ha OCHOBaHUM NYBNANYHbBIX AOCTYMHbIX AaHHbLIX NO BEpOATHOCTAM gedonta (PD)
yepes CoMnocTaB/ieHNE PENTUHIOB B COOTBETCTBMK C lNpunoxerHuem . MNpun 3TOM B cnyyae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeNTUHIroB,  MPUCBOEHHbLIX  pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMWU areHTCTBaMmn, BblIbMpaeTcs HauMeHbLUN PENTUHT U NO
HEMY 4yepe3 COMoCTaB/IeHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHunem [ onpenenserca
Benu4dmHa PD gna cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTuUHra v Haanmymsa BbiNYyCKOB
obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHkKe
COOTBETCTBUS YPOBHIO pENTUMHra 4epe3 KpeauTHbIW cnpes obnvrauui  AaHHOro

KOHTpareHTa B COOTBETCTBMMU C [punoxeHnem B K HacTtosweMmy NpunoxeHuio.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKasbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 33a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpUHMMAETCs paBHbIM HYJIIO.

85



4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauunm 3HauveHue PD onpepenseTcsa B cnegyowem nopsiake:

4.1.4.1. 1na KpYynHbIX KOHTpareHToB, He oTHocsawmxcsa K MCB (Bbipy4dka 4 mnpa
py6. n 6onee B roa), B cny4yae OoTCYTCTBUSA pENTUHIA OAHOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nybAnM4YHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy uccnegoBaHuto KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD ana cpoka 1 rog;

4.1.4.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTeNnbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B lpunoxeHuun T
KOpugnyeckoe nnuo oTHocuTcA K KaTeropmm MCB B cniyyae, ecnu Ha [AaTy OUEHKU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTBa! unm
€CNn ero Bbipy4yKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaLnm
B eAMHOM peecTpe cybbeKkToB Masioro u cpeaHero npeanpuHuUMaTenbCcTsa U MHGopMauum
O BeJIMYMHE TroA0BOM BbIPYYKW KOHTpareHT MoxeT 6biTb oTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.4.3. B cny4yae, eCnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTOopuanbHbll AenapTtameHT duHaHcos, OIYT, MYI n T.n., HE UMelLne penTuHra),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTuHra Ha 1 crtyneHb. NoHMXeHue Ha 6onbluee KONMYEeCTBO CTyMNeHewn

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHWMW.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOM 3a40/HKEHHOCTM KPYMNHbIX KOHTpAreHToOB UCMOIb3yeTCs
BEpOSATHOCTU AedonTta ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nYecKux uu
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pgna MCBb, Ans KOTOpbIX HE oOnucaH cnocob pacyera,
BeposATHOCTb Aedonta bepeTca paBHOM cpegHen BennynHe Mmexay 1 u BepOsATHOCTbIO
fedonta Ang He obeCUeHEHHOro aKTMBA/3af0/KEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ans o06eCcueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2?2 BepoSTHOCTb

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmyna 3.

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

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUSA NPOCPOYEHHOW 33a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(ecnn y aktmBa He 6bIJI0 COOTBETCTBYHOLWEN BepoATHOCTM pAedonTta, TO OHa
pacCYUTbIBAETCA Ha AeHb Nepej HapyLweHMeM CpoKa UcnosiHeHus 0693aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT Npu3HaKkm obecueHeHnst nHble, YeMm
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBUMK C N.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCa AOMNOSIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW

o6ecueHeHUsi, UMeeTCi OQHOBPEMEHHO HECKOJIbKO 3afoJsKeHHocTeih, To PD

22 ckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLieHeHne No KOTOPOW paccuUnTbiBaNoCch paHee ¢
NOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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KOHTpareHTa MNpPUHMMaeTCcA paBHOW Haubonbwemy 3HavyeHumrw u3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
ob6ecueHeHHbIX MNpOCpPO4YEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpoy no [AeHEeXXHOMY TMNOTOKY, OTHOCSAIl|eMYCA K [AaHHOMY
ob6s3arenbCcTBy, C HaunbosbWwMM CPOKOM npocpouku. [MonyyeHHoe TaKuM
o6bpa3zom 3HaueHune PD KOHTpareHTa NMpMMEHSIEeTCA KO BceM obs3arenbcrBaM
KOHTpareHTa, nMnocJsieé 4Yero no HenNnpoCpoYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro NnoTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AE€HEeXHOoro noToka

4.4.1. [na Kaxnoro AeHeXHOro noToka paccumtbiBaetca PD, ucxoma w3 PD
KOHTpareHTa (onpeaeneHHoOro B COOTBeTCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactosdwero [punoXeHus), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEeXHOro

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLecTBMseTcsa A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiWwaeT 1 roga oT AaTbl OLEHKMN N BEPOSTHOCTb AedonTa KOHTpareHTa rnpesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenaa (Ca-C)?3 no gaHHbIM oTyeTa
(Annual default study) pentnHrosoro arentcrea Moody’s (419 OpUAMYECKUX NUL, He
asnaowmmmcs MCB) nnm Hanxyalwen BepossiTHOCTM gedonTta ANs Takoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AeHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb N3 COCTOSIHUS ONEpPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro nNoToka He OCyLeCcTBSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa
NMEKTCA NPOCPOYEHHbIE AEHEXHble NOTOKW, BbiBOAALWME 3a40/KEHHOCTb M3 COCTOSHMSA

onepaunoHHOMN.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblillaTb BEPOATHOCTb Ll,erO}'ITa ana HaMXy,CI,LIJeVI KaTeropmmn Ka4yecrtea, B ciiy4dyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLIEHUM KOHTpareHTa.
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B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AeHEXHOro NoToKa He OCYLeCTBsIETCS,
BeposATHOCTb Aedonta Ana aeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPEKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca d¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxoay  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToay OLleHKN MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, pacCyMTaHHas B COOTBETCTBMU C N.4.1-
4.3;

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHue PDy,, okpyrnsieTcs o 4 3HAKOB MOC/e 3ansTol B 0NSX UK A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUU C
Tabnuuen 1 MpunoxexHunsa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccunckon degepaummn, NPUCBOEHHONO POCCUMNCKUM PENTUHIOBBIM areHTCTBOM
NO HaUMOHAJIbHON PEeNTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PeUTUHIOBOW LUKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbLIX WKAN PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaneneHns KpeauTHOro0 penTUHra MWHOCTPAHHOro KOHTpareHTa
MCMONb3YITCA KpPEeAUTHbIE PEUTUHIUM MEXAYHapOAHbIX PEUTUHIOBbLIX areHTcTB. [pu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS

KpeAuUTHbIE peVITVIHFM pOCCI/Il71CKMX peVITMHFOBbIX dreHTCTB.
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4.6.2. B uenax Hactosawero MpunoXeHUs MUCNOMb3YeTCa KpeaAUTHbIM PENnTUHI No

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

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

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEeHHOCTHU, o6ecne4yeHHOW NMOPYy4YUTENIbCTBOM, rapaHTUEW,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncnonb3lyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no OonuMOHHOMY COrfalleHuio Ha
obecrneyeHHyI0 YacCTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 60nbLue.

Ecnn nopyuuteneMm no 3a40/MKEHHOCTM GU3MYECKOoro nuvua BbICTynaeTt
topnanYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpaxoBKOWM MM 3a50rom, ncnonb3lytrtcsa PD

OOJHKHMKA no gorosopy (akTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npm nmcnosib30BaHUM PeMTUHIOB POCCUACKMUX U MEXAYHAPOAHbIX
PEMTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU Mepexoae K PeENTUHraM 4yepe3 KOTUPOBKMU
obnuraunn) n nUCnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWUU MYy6/NYHBLIX AOCTYMNHbIX AAHHbIX M3 OT4YeTa PEUTUHIOBOro
areHTctBa Moody’s no exerogHoMy MCCNeaoBaHUIO KopriopaTtuBHbIX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?* Ha ropusoHTe 1 roa B COOTBETCTBUW C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN9 KOTOPbIX

onpependaetca Recovery rate.

24 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu aecdonte (LGD) onpepenstoTcsa cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaeMblin NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXAoro penTuHra B eXerogHblX UCCNeAoBaHUNAX.
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YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpepneneHusa LGD B cooTtBeTcTBUMM Cc n. 5.10.

5.2. LGD pgna ¢dmsnueckux namy m MCB npu otcyrcTtBMM obecneuyeHwus,
MMerulero IMKBMAauMoOHHY0 CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEeHUN C y4yeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHNe MakcumyMma mexay 0 n pasHOCTbIO CYMMbl 3a[0/IXKEHHOCTU (onpeaensemMomn Kak
CyMMa (aKTUYECKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOUEHTOB HAa AaTy OLEHKU) U
NNKBNAALMOHHOM CTOMMOCTK obecrnevyeHuns K CyMMe 3a0/KEHHOCTM!.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUeEn,
OMNUMOHHBIM cornaweHnem ucnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afd0/IKeHHOoCTUM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecin nopyuuteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYNaeT opuandeckoe nuMuo, TO MWCMNOoNb3yeTC HauMeHbluee W3 roAoBbiX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTCs A0 BO3HMKHOBEHUS (aKTUYECKOM MNPOCPOYKM  UCMOSHEHUS
0653aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3NYECKUX NUL, HE MNPUHUMAIOTCH B
pacuyer.

5.5. [1nqa 3agonkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUs, B Criydae eciu
TaKoOM AOroBOp 3aK/O4YeH CO CTPaxoBOW KOMMAHWEW, UMEILWEN YPOBEHb PEUTUHra He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane Ans Poccuiickomn
Qdepepaunn nnm Bxoaswen B CNMCOK OA0OpeHHbIX A/19 CTpaxOBaHUSA HeABMXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne npuUHUMaeTCss Ha BCHO
CYMMY CcTpaxoBku 6e3 guckoHTupoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B HOM cny4dae, MCnosib3yeTcss ANCKOHTMPOBaHHasa CyMMa CTpaxoBKu. Mopsaaok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun popmynbl 5.

5.7. B kayectBe /IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHAaA cnpaseasnBas CTOMMOCTb obecneveHns / CTpaxoBku nNo dopmyne:

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

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBegnuBas CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawmumMKn lNNpaBunamm onpegeneHmsas CHA / cyMMa MOKpPbITUS 3a40J/1KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paaTtbl onpeaeneHua CHA p[o patel oXuaaemoro
NOCTynsieHnsa obecneyeHns B cnydyae HapyweHusa 0653aTenbCTB KOHTPareHToOM, COorslacHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT ObiTb onpeaesneHo Ha OCHOBaHUM
3KcnepTHOro (MOTUMBMPOBAHHOIO) CYXAEHUSA YMNpaBasoLWen KOMMaHUKW, ecnn CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW AOrOBOPA.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ansa 3ag0/mkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcsi MOTUBMPOBAHHbLIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEXHbIX CPeACTB, MOJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcad ucxoasa M3 yCc/i0BMWM AOroBopa 3anora M CywHOCTUM npegMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIM/JaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MpU3HAHWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBaHWUMU
MOTUBMPOBAHHOIO CYXAeHUs YynpaBnswowen KOMMaHuu, ecnm CpoK BO3MeLWeHus
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBMN AOrOBOpA.

Ona cnydyaeB cynebHbix pasbupatenbCcts (MAaHUpyeMbiX UM TeKylwux) C
3anorogartesieM UM CTPaxoBLMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbln B ciegyowem nopsake:

B OTHOWeHNN 3a40/1KEHHOCTU, obecneyeHHOo TopryemMbiMn LeHHbIMM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANns caenok PEMO?°;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PblIHKAX
cTpaH O2CP:

25 N akumuit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN1S COOTBETCTBYOWe 6ymaru; ans obnurauuii — pUCK-nNnapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus ueHbl), paccumTtbiBaeMbii AO «HKL|».
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o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kak cpefHuMi AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
o0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - KakK MakKCuMMasbHbIN
AVNCKOHT ansa caenok PEMO Ha MockoBCcKkOM 6upiKe C akuMsSMU U3 MHAEKCA
MMBB;

e AN obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBBLIX @areHTCTB — Kak CpeaHuni
AOVCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe wn3 cnucka Tpex  obnurauum,
obnagarowmx TaKUM Xe peuTUHrom (NMbo MeHbLIMM, Npu OTCYTCTBMW paBHbIX) U CaMOM
61un3Kon aropauven.

JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LeHHbIXx 6ymar, nonem B yCTaBHOM
Kanutane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLLMnKa.

B oOTHOWeHMM 3a40/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKIKOYEHMEM crnyyas, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor kKoMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunoHanbHOW WKane anga Poccmninckon degepaumm n cTtpaxosass KOMMNAHUS
He BXOAMUT B CMUCOK O0A06pEHHbIX ANS CTPaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioXeHnn b — ANCKOHT paccunTbiBaeTCs B creaytowem rnopagke: kak PD
CTpaxoBoW kKomnaHum * LGD cTpaxoBon koMnaHun. OT6op PD ana perTuHra CTtpaxoBoWn
KOMMaHWUN OCYLLECTBASIETCA B COOTBETCTBUN C NMOPSIAKOM, YCTAaHOB/IEHHbIM B Paspene 4.

e Ecnn crtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06peHHbIX ANs CTPaxoBaHUSA HEeABMXMMOCTM HU OAHUM M3 6aHKOB,
yKa3saHHbIX B lpunoxeHnn b, AUCKOHT paccunTbiBaeTcs Kak PD ansa pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt60op PD pnga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtsa (rapaHTuUn, CTPaAxOBOK, OMUMOHHbIX
cornalweHnin) rpmanyeckmx nuLy, Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuntenb/rapaHT/CTpaxoBLUNMK HaX0OAMUTCS B COCTOSIHUM obecueHeHns
N0 CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHWS 3a[0/DKEHHOCTW, ero obssaTenbCTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyumTtens/rapaHTa/CTpaxoBLUnKa,

HaXxoadawerocd B COCToOAHNA p,ecbonTa, HE NPUHNMAIOTCA ONd pacCyeTa.
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5.8.3. ObecneyeHHble obs3aTenbcTBa rapaHTa/nopyymTtens/cTpaxoBLlimnKa
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C MpaBuiamu, YCTAaHOBJIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOSHMKN aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NMPUHUMATBLCA TOJSIbKO MO OTYETY OUEHLWMKA, C YY4ETOM BO3MOXHOCTU U CPOKOB MNOJTyYeHUs
3anora.

5.10. OnpegeneHne LGD npu HanMumum KOTUPOBOK MO nNybnanyHoMy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybaiM4HOMY A0y KOHTpareHTa nMbo KoOMnaHum 13
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWMK W3-3a Aedonta 3Ton
KOMMaHWM ero rpynnbl, @ caMa 3a40/XKeHHOCTb 06cnyxunBaetcsa 6e3 HapyLweHn yCIoBUin
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu Hanuuum) KOTUpOBKK Nyb6AnYHOro fosnra.
OTHoweHMe nonHon ueHbl (ueHa 3akpblTna (legal close) wnm pacyeTHOM UEHbI
NHPOPMAUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbLIA A0X04) K HOMWHANy AOSrOBOro
ob6s3aTenbcTBa MoOXeT 6bITb MCNOIb30BaHO Kak oueHka Recovery Rate. LGD B 3ToM cniyyae
6yanet paBeH 1 — Recovery Rate.

5.10.2. B cny4ae Hanmums KOTUPOBOK Nyb6AMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CUMTaTbCHA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. JaHHbIM noaxon,
HENpUMEHUM ANs cay4daeB oueHKM cybopaMHUMPOBAHHOINO M BEYHOro A0Jra, eciu TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHmBaeMoro obsasatenbcrea.

Onsa uenen n.5.10. ncnonb3yeTcs «uUeHa 3akpblTua + HK», no AaHHbIM cneayowmx
NCTOYHMKOB:

e [lna obnuraumm poOCCUNCKUX 3SMUTEHTOB W obnurauymii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWUN KOTOPbIX HE PacCUYUTbIBAKOTCS LieHbl BHEOMPIXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HP wan ueHbl MHbIX MHMOPMaLMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMMEHHbIA KYMNOHHbIA A0X0A4 MO AaHHbIM
MOCKOBCKOW 6BUpxu;

e [1ns vHbIX obnuraumii — cnpaeseanmBas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosawmmun [lNpasunamm onpegeneHna CYA, yBennyeHHas Ha pasmep

HaKoOMJ1EHHOro KynoHHoOro Agoxoaa,
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Ons uenen HacToswero pasgena pacyeTHble 3HadeHue Recovery Rate un pacueTHoe
3HauyeHne LGD okpyrnsiercs Ao 2 3HaKOB NOC/e 3ansTon B NMPOLUEHTHOM BblpaXXeHUN Unmn
4 3HAKOB Mocne 3ansATon B A0NAX. 3HAUYEHUS, onpeaesieHHble PENTUHIOBbIMM areHTCTBaMm

B OTHOoWeEHUM Recovery Rate ncnonb3ytotTca 6€3 oKpyrneHuUs ¢ yKasaHHOM TOYHOCTbIO.

Hpopmaumnsa o YeHHbIX bymarax, vUCrosb3yeMbiX B pamMKax HacTosilero pas/iena,
rpeaoCcTaB/IAEeTCA Ypas/isowen KOMIaHnen B Crieunaan3upoBaHHbINA Aerno3uTapui He
rnosgHee paboyero AHs, C/1eAyroLero 3a 4aTtou, 1o COCTOSIHUIO Ha KOTOPYH ONpeaessieTcs
cripaBes/iMBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HACTOSILLUEN METOANKOM.

Pazpen 6. Pacuetr COR.

6. [lpy wucnonb3oBaHMM ANA pacyeTa CnpaBensiMBoOM CTOMMOCTM C  Yy4YeToM
KpeaAUTHOro0 pucka AaHHbIX 6aHKOB MM MHbIX OpraHuM3aumi Ynpasnswoowas KOMMaHus
YUYUTbIBAET cneayowme rnoaoXeHus:

6.1. Nlog HeobecneyeHHOM 3a[0/KEHHOCTbID B UeNsX HacTodwero pasaena
NOHWMAETCAa 3a40/DKEHHOCTb (PU3NYECKOro Auua 3a MWCK/IYEHUEM 33a40/KEHHOCTH,
obecneyeHHOW 3a510roM XUNOW HEeABMXMMOCTU (MnoTeka).

6.2. lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnsatwowas KOMMNaHus YYUTbIBAET  XapakTep obecueHeHUs nMeroLencs
3a40/1KEHHOCTU, B TOM YUC/1€ CPOK MPOCPOYKMU.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3syembie Ans pacyeta crnpaseavBoOmn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKnx nuu.

Onsa uenen pacyeta Cost of Risk B oTHOweHMM HeobecneydeHHbIX NpaB TpeboBaHUsA K
dun3nyeckuM numuaMm UCnosib3yeTcsa OTHOLWeHMe pe3epBa nNoa obecueHeHne nopTdens

MNoTpebuUTeNnbCKMX U NPOYMX CCyA.

Ona oueHKM CcTaHOoapTHbIX aKTUBOB MCNOJSIb3yeTca 3HadeHnme CoR gna cragum 1, ans

OLLEHKN erD,I/ITHO-OGGCLI,eHeHHbIX aKTUBOB NCIMOJ1Ib3YETCA 3HaA4YEHNE CoR ans craaun 2.

MoTpebutenbckne n npoumne ccyabl pu3ndecKuM anyam
Craauns kpeautHoro noptdens 1 ctragusa 2 cTaams
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 3 325,40 255,00
PesepB nopg obecueHeHne KpeamnTos, MH. pyb. 89,80 54,90
CoR, B % 2,7 21,53
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Ona uenen pacyeta Cost of Risk B oTHOweHMM npaB TpeboBaHUSA K PU3MUYECKUM NuLamMm,
obecneyeHHbIX He MeHee yeM Ha 80% OT HOMMHaANbLHOM CTOMMOCTU 3a40J/IKEHHOCTU
3a510roM XWUoM HeABUXXMMOCTWU, UCMOMb3YEeTCs OTHOWeHMe pe3epBa nog obecueHeHue
nopTdens XUNuLHbIX KpeamToB, K BanoBon 6anaHCcoOBOM CTOMMOCTM TakKUxX KpeamTos, No

AaHHbIM oTyeTHOCTM 6aHka MNMAO «CbepbaHk» 3a 12 mecsaues 2024 roaa.

XXunnnwHoe kpegmToBaHme hu3n4YeCcKnx any
Craauns kpeantHoro noptdens 1 ctragus 2 cTtaams
Banosasi CTOMMOCTb KpeanToB, MAH. py6b. 10 531,40 520,00
Pe3zeps nog obecueHeHne KpeanTos, MiH. pyb. 9,80 12,50
CoR, B % 0,09 2,40

Ecnu npasa TpeboBaHusa K dumsmnmyeckomy numuy obecneyvyeHbl UHbIM BUAOM UMYLLECTBA, TO
AN oueHkn € ydyeToM obecnedeHma wucnonblyetca CoOR, paccymTaHHbIA MO
HeobecneyeHHbIM NopTdenaM KpeamToB NO AaHHbIM OTYETHOCTU 6aHKOB, COCTaBNIEHHON B
cootBeTcTBUM ¢ MCOO, npu 31oM BenmumHa CoR npupaBHuBaeTca Kk PD. LGD c yyeTtom

obecneyeHns onpenensieTcs B COOTBeTCTBMU € Pazgenom 5 HacTosiwero MpunoxeHus.

Paspen 7. Metoa yudeTa KpeAuUTHbIX PUCKOB MNyTeM OLIEHKW crnpaBep/iuBou
CTOMMOCTM NO OT4YEeTy OueHLlMKa N0 COCTOSHMIO Ha p[AaTy He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM Npasunam onpeaeneHmna CHA.

7.2. B cny4dae, ecnv B Nepuoa NpuUMeHeHUs oTveTa OueHWMKa AN ornpeaeneHus
CnpaBeaMBOM CTOMMOCTM BO3HUKAET (BbISIBNAETCA) CobbITMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEeN C gaTtbl BbIIBNEHMS NMpuU3HAKoB obecueHeHus. [laTa, No COCTOSSHUIO Ha KOTOPYHO
onpeaensieTcs HoBas OLEHKa, He AO0/MKHa O6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero K obecueHeHunto. C aaTbl HacTynieHusa cobbitus, Beaywero K obecueHeHuo, u
A0 AaTbl NPUMEHEeHWsT HOBOro OT4YeTa oueHWMKa, Ynpasnswuwas KOMMaHusa [OJKHA

CKOppeKTnpoBaTb nocnegHww N3BECTHYIO CnpaBeEA/IMBYHO CTOMMOCTb, ONpeaAENEHHYO MO
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OTYETY OLEHLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHUS TAaKOro CObbITUS, C MPUMEHEHUNEM
METOAOB KOPPEKTUPOBKWM CNpaBeAsIMBOA  CTOMMOCTM, YKasaHHbIX B HaACTOSLLEM

NMPUIOXEHUN.

97



Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OLE€HKMN KPpeauTHOro pmcka.

1. B oTHOWeEHUN puanyecknx nmu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOPpMaLIMn):

2.

ynosiHOMoYeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneBHOM nHdopmaunmn) https://www.e-disclosure.ru/;

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

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

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

€AVHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN heaepanbHblli peecTp CBeAeHUN 0 hakKTax AesTeNbHOCTU PUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbI CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuUC npepoctaeneHns 6yxrantepckon (rogosor) oTyeTHocTm Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PUHaHCOBOWN)
oTtyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofy4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOro

avua

B oTHOWEHUN DU3NYECKNX NNLL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru

€AVHbIN denepanbHbIi peecTp cBeLEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

nspaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuen, B OTHOLUEHMUHN (bM3VI'-IeCKOFO

nnuda

98


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA ydyeTa CTpaxoBKM npu pacdyete LGD

o TbaHk

e baHk Pyccknin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTI-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHutro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PEUTUHIra uyepes KpeauTHbiM cnpen

o6nuraumm

NMopsaaok onpeaenieHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpepenseTca 4OXOAHOCTb K MoralieHuio no obamraumam gaHHOM opraHmM3aunm
cpokoM 6onee 1 roga n meHee 3 net. Npu oTCYTCTBUN 0BNMraumii Co CpOKoM MeHee 3 net
MCNoNb3yeTcs Ccnpes C  MHAEKCAaMM COOTBETCTBYHOLWENW CcpoyHocTU. [pn  Hanuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeaAuTHOro cnpeaa
ncnonbsytoTtcsa 3 (Tpu) obnuraunm Apyrmx sMUTEHTOB, UMEOLWNX KaK 6/1M3KMe No CpoKy U
AOXoAHOCTU obnuraunm, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaLms o LUeHHbIX bymarax, UCrosib3yeMblX A/151 Le/lei pacdeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpas/isilowen KOMaHnen B Crieynain3npoBaHHbIA Aerno3nTapuin He
rnosgHee paboyero AHs, c/eayroLero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeAeSeTcs

cripaBefsinBas CToMMOCTb aKthBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnuraumam Hambonee cooTBeTCcTBYeT. B kKauectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeoHUn KpeauTHbiW cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Cripej pacCyMTbIBAETCH KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNonb3YyTCA cnegyroume MHAEKCHI:

B yKkaszaHHbIX Lensax UCrnonb3yTcs cneayowmne MHAEKCbI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HaunoHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpaekc Mocbupxu kopnopaTtuBHbIX obnnraunin (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOW penTuHrosomn wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytouwen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanmonaabHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ixkenept PA»*
PD a5 peliTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD a5 peliTUHroBO# rpynnsl AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta A8 Kaxaom rpynnbl perTUHra onpeaensieTcss CorslacHo AaHHbIM
POCCUMNCKOro penTnHrosoro areHtctea AO «3kcnept PA» (Tabnuua «YpoBHM (4YacToTbl) aedonTa
MO PENTMHIOBbLIM KaTEropusmM HauMoHaIbHOM POCCUMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnuvraumim un  WHCTPYMEHTOB  CTPYKTYPHOIO
¢durHaHCUMpoBaHMA») B cocTaBe Nyb6/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKMx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIroBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKaIl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKasbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 33a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIO.
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Mpunoxxexnue I' k MpunoxxeHuto 6.

BeposaTHocTu aecdonTta gna opraHmsaumm MCb

Ana pocCMACKNX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

BbicOkMn pUck 0.08

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

ANnAa NHOCTpPaHHbIX KOMNAaHUMN

OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCnopTHas 0,1049
OEesTeNbHOCTb

NHBecTnuMKM 1 ynpassieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO METaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopynoBaHus !
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNnMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HadeHune) 0,0904
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Mpunoxxenue A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEATUHIOBbIX areHTCTB.

AKPA (A0) | 40 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanumn MexnyHapoaHast lKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru, BI B B
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB-+ry|
BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|ru|, Bjru, Ca-C CCC- | cCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCCjruy| Ca-C C%C i C%C i
CC(RU) u Huxe ruCC u HuXe O 70 7 o (s CClru| u HUXE cce- | cec-
(He BKIIOUAS (He BKIIIOUAs Y (He BKIIOUAS Ca-C C C
D(RU)) ruD) Djru|)
D(RU) ruD D Diru| D D D
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NMPNNOXEHNE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWUIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXxAoMy Buay [AebuTOopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKON 3a[0/IKEHHOCTU
OMepauUMoHHONM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KaK onepauunoHHaA.

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

Npu3HaKoB obecLeHeHnsl, yKa3aHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumoHHOro umknia, He MoxeT 6bITb NMpM3HaHa onepaunuoHHOMN.

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoOM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHnst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHWa A0J/DKHA MpOBOAWTb aHanM3  YpOBHS pucka no
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOW 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamu onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN N3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnawlLas KOMMNaHUA AO/KHA MCMoJb30BaThb
060CHOBaHHYIO 1 MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNUNR.
B npouecce aHanu3a Ynpasngwoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOVI 3a40/1KEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNepBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoaxoAa K ydyeTy AebuTtopCcKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
NMPUIOXeHNAax HacToawmx MNpasun onpeneneHuna CHA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKON 3aA0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNUYnHe
Ha A4aTy onpeaeneHuMs crnpaBeanMBoOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hactosawero lNpunoxeHns o06WKMM KpuUTepueM npeKkpalleHUs MPpU3HaAHUS KpeauTOPCKOM 3aA0/IKEHHOCTU
naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLWEHUU KpeauTopa - IpUAMYecKoro snua SBnAseTcs naTta BHECEHUSA CBeAEeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaummn opmamdeckoro nuua, nmbéo o6 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHWAM, NpeayCMOTPEHHbIM AeCTBYOWMM 3aKOHO4ATETbCTBOM.

MpekpalweHne Mnpu3HaHUA KPeaANUTOPCKOM 3a[0/1KEHHOCTU

HEe OCyLecTBnseTcs

Ha OCHOBaHUW 3KCNEPTHOIO

(MOTUBMPOBAHHOIO) CyXAEeHUS YNpaBAslowen KOMMaHUU C MNPUNIOXKEHUEM MONYYEHHON MHMOPMAUUM OT KOHTpareHTa ob
obxanoBaHun ncknoveHmnsa ns EFPKOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nonyvyeHns KOHTpareHToOM oTkasa
OT BOCCTaHOBJIEHUA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/PKEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeT npusHasaTbcs B [MTN® ¢ aatbl nonyvyeHnsa nHdopMaumm o TakoM oTKase.

Buabl o6s3aTennbCcTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHus

CnpaBeasmBasi CTOMMOCTb

Kpeantopckass 3af0nXeHHOCTb Mo
cAenkam, no KOTOpbIM HacTynuna

npusHaHusa
HaTta MCNONHEHNS
obazatenbctB  [MN®  no
JaTa nepexoaa npaea | 4OrOBOpPY;
CO6CTBEHHOCTH Ha aktuB | [aTta npekpalweHus

(aeHexHble cpeactea) K MNO® ot

obg3aTenbCTB MO MNPOYMM

nvMua, B OTHOLWEHWWM KOTOPOro | OCHOBaHMAM
Hanbonee paHHSAS AaTa pacyeTos
BO3HMKaeT KpeauTopckas | NnpeayCMOTPEHHbIM
3a40/1PKEHHOCTb 3aKOHOAATEeNbCTBOM 7
(nnn) B COOTBETCTBUM C
yC/I0BMSAMM A0roBopa.
[Jata BK/IOYEHUs  OEeHeXHbIX | [laTa BHeCeHMs NMpuxXoaHOWM
KpeanTtopckasa 3afo0/KeHHOCTb MO | CpeAcTB  (MHOrO  MMYLLEeCTBA), | 3anucu o] Bblaauye
Bbl4aye WHBECTUUMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | MHBECTULUMOHHbIX MaeB B
nnuo MHBECTUUMOHHbIX rnaes, B | peectp [TWU® cornacHo
uMyuwectso NMNO OTYeTYy perncrpartopa
. | JaTta BbINAaTbl  CYMMbI
Kpeaoutopckasa 3afo/mkeHHoCcTb no | JdaTa BHECeHus pacxoaHou N
o OEHEXHOM KOMMeHcauum 3a
BbINfaTe [OEHEeXHOW KOMMeHcauuu | 3anmcu o] noraweHuu
WHBECTULUMNOHHbIE Naun MNO
npuv noraweHnn WHBECTULMOHHBLIX | MHBECTUUMOHHbIX naes  [MNO o
cornacHo 6aHKOBCKOW
naes MNo COrnacHo oT4yeTy permcrpartopa BBINNCKE

CnpaBepnusasd CTOMMOCTb
o6s3aTenbCTB, BKJ/IlOYAETCH B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpeneneHns CYA. He
OVCKOHTUpYeTCH.
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KpeanTtopckas 3a40/1XEHHOCTb
nepeg ynpasnsiiowen KoMMNaHuewn,

BO3HMKLLIAA B pesynbTaTe
MCMNOJ/1b30BaHUSA ynpaBnsioLlemn
KOMMaHwuen COB6CTBEHHbIX
AEHEXHbIX CpeACTB A/s BbinjaThl
LEHEXHOMN KOMMeHcauum
Bnaaenbuam MHBECTULIMOHHbIX

naes Mnno npu noraweHuu
MHBECTULMOHHBIX rnaes MNNO

[aTa ncnonHeHnst ynpasnstoLlein
KOMMaHWeN 3a cHET COBCTBEHHbIX
cpeacTs obs3aTenbCTB no
BbINsaTe OEeHeXHOoW
KOMMNEHcaunum npu rnoraweHumn
MHBECTULIMOHHbIX MaeB COrnacHo
MAATEXHbIM OOKYMEHTaM C
oTMeTKoM 6baHka 06 UcnosHeHUU

JdaTta noraweHunsa
06sa3aTenbCTB nepea
ynpaBnsiiowen KoMmnaHuemn
CorsiacHo 6aHKOBCKOM
BbIMUCKE

Kpeautopckasa 3a4o0/mXEHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obsa3aTenbHbIX nnaTexen n3
umyuwectea NMNNoO

e [Ona HAO®JT - paTta BbINAATHI
Aoxopa, Kotopbin obnaraetcs
HODN

e [lns oCTanbHbIX HANoOros u
oba3aTenbHbIX Nnatexen -
nata BO3HWUKHOBEHUS
obszaTtenbcTBa no BbinjaaTe
Hanora n (nnn)
obs3aTenbHOro nnartexa,
cornacHo HOPMaTUBHbIM
rMpaBoOBbIM akTaM Poccuiickom
®epepaunn n (Mnn) Aorosopy

e [laTa rnepeyncneHuns

CYMMbl Hanoros
(obszaTenbHbIX
naaTexen) C

pacyeTHoro cyeta NMNANoO
cornacHo 6aHKOBCKOW
BbINMUCKE;

e [laTa 3ayeTa Hanora
(obazaTenbHbIX

niarexen) B
COOTBETCTBYOLEN
CyMMe;

e JlaTa npekpaLweHums
obs3aTenbCcTB no
ynnarte Hasoros

(o6a3aTenbHbIX
naaTexen) No Npoyum
OCHOBaHUSM,
npeayCcMOTPEHHbIX
3aKOHOM.

KpeauTtopckast 3aA0/KEHHOCTb MO
ynnate koMmuccuii  (6mpxeBbliX,
bpokepcknx) U MHbIX pacxonoB Mo
caenkam.

daTta 3aKJ/iloyeHund
COOTBETCTBYHOLLEN CAENKMN.

DaTta rnepeyncneHuns
OEHEXHbIX CpeacTs C
6pokepcKkoro cyeTta B CYeT
onnatbl KOMUCCUIN U UHbIX
pacxonoB Mo caenkam.
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rlle3HaHMe OCYLLECTBNAETCA Ha CnpaBep‘nMBaﬂ CTOUMOCTb

KaXkayto M3 yKasaHHbIX AaT B obs3aTenbCcTB rno BbIMnaTe
Cly4yae BO3HUKHOBEHUA BO3Harpa>xaeHMn K1  pacxonos,
COOTBETCTBYHOLLMX CBSA3@HHbLIX C  [AOBEPUTENbHbLIM
obcToaTeNnbCTB: yrnpasB/iEHNEM, npu3HaeTcs B
e [JlaTta onpeaeneHus CHA MNO. cymMme, He npesbllatoLLEN
Ecnu obsasaTenbcTBa no npeaenbHO AOMNYCTUMbIA  pasmep
AOroBOpPY He MoryT 6biTb BO3HarpaxxaeHui Ha naty
HaAEeXHO  OonpeaesieHbl  Ha NpU3HaHUA B  COOTBETCTBUMU C
Kpeautopckasd 3a40/IKEHHOCTb MO TaKylo AaTy, TO NpuMeHsaeTca Mpasunamu Y MN®, a Tak xe B
BO3HarpaxaeHusam ynpasnstoLen MeToj annpokcuMmauum, npu | NlaTta UCroHeHMs | CYMME, He npeBbILLAOLLLEN
KOMMNaHUK, cneumann3npoBaHHOM BO3MOXHOCTU ero Y
oMna , cneunannsanposaHHOMY O3MOXHOC o6sg3aTenbcts MU® no | CPOPMMPOBaHHbIN pe3eps Ha
AenosuTapuio, bupxe, nvuy, NpUMeHeHna K AaHHOMY BUAY LLOroBOpY; MPU3HaHUS COOTBETCTBYHOLWEro
27 !
ocyulecTeadowieMy BeaeHne pacxonos<’; e [laTa npekpalyeHuns | BO3HarpaxaeHus (B cnyJae
peecTpa BNnagenbLuenB | e D,aTa BO3HUMKHOBEHUA 0653aTeNbCTB no (bopMmposaHym Takoro pe3ep|3a)_
WHBECTUUMOHHbIX naeB [N®, a obs3aTenbCTB corsiacHo NPOYMM  OCHOBAHMSIM
Takxe obsizatenbcTBaM Mo onnarte yCNnoBuam Aoroeopa, ecnun npesycMoTpeHHbIM B crlyyae, ecnivM B pacuyer CYA MO
npounx pacxonos, eCTb OCHOBaHWUSA OAHO3Ha4YHO 3aKOHOJATENbCTBOM 1 | BKIOYEH  peseps  Ha  Bbinnaty
OCyLLEeCTBASEMbIX 3a cyert rnonaratb, 4TO YyCAyrm no (MM B COOTBETCTBUM C BO3HArpa>aeHuin, annpokcuMaums
umyuiectsa NMN® B COOTBETCTBUMU A0roBopy 6yayT oKasaHbl; YCIIOBUSMM 0OFOBOPA BeJIMYMH, MO KOTOPblE NPONCXOoANT
Cc TpeboBaHusaMM pAeicTBytowero | o [aTta, asnaswowasca pabounm " | popMupoBaHue pe3sepBa He
3aKOHO4ATeNbCTBa AHEeM, npegwecTByownM AHKO Tpe6yeTC§|, 3a UCKJTIoYEeHnem
BCTYNnNeHns B cnny MPU3HaHUA  BO3HarpaxaeHum u
M3MEHEeHNUN N AOMNOSIHEHNN B pacxonoB Ha NOCNEAHIO0 OTYUETHYIO
MNpasuna AOBEPUTENIbHOIO AaTy KaneHaapHoro roaa.
ynpaseneHna [M® B 4acTtu
nepenayn npas " B oTcyTcTBMM pe3epBa B Clydae,
obsszaHHocTeit Mo Aorosopy €CN  BeNMuMHa BO3HarpaxaeHus
AOBEPUTENBHOIO YrpasBfieHns Ynpasasiouei KOMMaHWUY B
apyrom ynpasnswoLen o
KOMMaH1M _ s cootBetcTBuK C MAY MND asnaetca

27 TporHo3Hble 3HayeHUs 0653aTeNbCTB, paccuMTaHHble YMNpasnswolle KoMnaHuen, npegoctasnstoTcs B CneunanmnsmpoBaHHbIiM Aeno3uTapuii Ha
Kaxayto aaty onpegenerus CHA c ykasaHmeM nepuosa BbIbOpKM M 06BACHSOWNX NepeMEHHbIX.
Ons uenen annpokcMMauuum pasmepa 0653aTesibCTB UCMOJb3YyeTCs CTaTUCTMKA 3a nocnegHue 12 ([BeHapuaTb) MNOJIHbIX KaneHAapHbIX MecsileB
(nepronoB oKasaHus yciyr rno AOroBopy), npeawectsytowmx gate onpegenenns CHA MUO. Mpu oTCyTCTBMM Takoro obbemMa CTaTUCTUKU METOoZ
annpokcMMaumMn nNpuMEHUM Mpu Haau4YyMn AaHHbIX HE MeHee 4yeM 3a nocnefHue 2 (ABa) NOMHbIX KaneHAapHbIX Mecaua (nepuoja okasaHus yciyr no
[OroBopy), npealwecTeytowmnx agate onpegeneduns CHA MNO.
B paTy noctynneHus AOKyMeHTa, NOATBEpPXKAAoLWero okasaHHble yCnyrm, Npon3BoANTCS KOPPEKTUPOBKA Ha4YMCNEeHHbIX 06583aTenbCcTB A0 X peasibHOro
3Ha4yeHwus.
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BO3HarpaxaeHus
ynpasnsoLien KOMMNaHuu,
KoTOopas nepenaeT npasa Ao
OOroBopy  AOBEPUTENBHOIO
ynpasnernus MNo.

[aTta nony4vyeHunss AOKYMEHTa,
noaTeepXxaarLero
BblNoJSIHEHME paboT (oKkasaHus
yCcnyr) no COOTBETCTBYIOLWMM
Aorosopam nnu B
COOTBETCTBMM C nNpaBuiamu
ay nno

(UKCUPOBAHHOM  BEJIMYMHOWN, TO
KpeamTopckas 3a40J1KEHHOCTb Mo
BO3Harpa>kaeHuo  Ynpasnsiowen
KOMMaHMN 3@ HEMNoSIHbIN MecsL
onpeaenseTrcs nponopunmoHanbHO
nepuoay okasaHua ycnyru. [lpu
3TOM MpKU pacyeTe Ha nocnegHun
pabouynin 4eHb NOSIHOIFO pacyYeTHOro
rnepuoga crnpaseanmBasi CTOMMOCTb
3a[0/KEHHOCTN onpeaenseTrcs B
MOSIHOM  CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
OEeHb pacyeTHOro nepuoaa He
coBnagaetr C nocnegHuM
KaneHaapHbIM AHEM.

AHaNornyHbIN noaxon
MPUMEHSIETCAS npu OUEHKe WHbIX
BO3HArpa>kaeHumii 1 pacxonoB Mo
nepuoanyeckmu OKa3blBaEMbIM
ycnyram, BeNMYNHaA KOTOpPbIX
aBNaeTcs GUKCMPOBAHHOM.

CI'IpaBe,CU'IVIBaFI CTOMMOCTb
YKa3aHHbIX HWUXe oba3aTenbCcTB
onpepensaeTca Ha OCHOBaHUU

[OKYMEHTOB, NOATBEPXKAAOLLUNX
OKa3aHHble ycnyru
(annpokcumaumsa He
NnpUMeHsieTcH):

- pacxogbl No 0b6CnyXuMBaHUIO
6aHKOBCKMX  CYETOB (Bkntovas
Ba/IlOTHbIA KOHTPOb);

- pacxoabl Mo onnate ycnayr
opraHusaumi  No  COBepLUEHUID
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COENOK U O6CJ'IY)KMBaHMlO CYETOB B
TaKnX opraHmn3auunax;

- pacxoapbl TpeTbux vy,
ornJlayMBaeMblX B COOTBETCTBUMU C
[OroBopoM 06 okasaHuu ycnyr
cneymannsnpoBaHHOro
aenosutapwms.
e B narty MOJSIHOro
Hanunune nopsaka onpegeneHus MCMNoMb30BaHMA
pesepBa " ycnosus ero pesepBa Ha BbInjaaTy
oTpaxeHunsa B obs3aTenbCTBax B BO3HarpaxgaeHus
Cnpasepnueas CTOMMOCTb
COOTBETCTBMM C  HacToswummMu | o 1o OKOHYaHUMH
06a3aTenbCTs, BK/IlOUYaeTCs B
Peseps Ha Bbinnaty | NMpaBunammn onpegeneHns CHA OTYETHOro roga nocne
pacuet C4YA B CcyMmMme,
BO3Harpax>aeHusa nno BOCCTAHOBJ/IEHUA o
onpefeneHHoOn B COOTBETCTBUU C
HENCNonb30BaHHOIO
MpunoxeHunem 2
pe3epBa B COOTBETCTBUMU
C HacTosALWMMM
Mpasunammn

onpegenexHusa CHA MU
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MPUNOXEHWE 9. AEHEXXHbIE CPEAACTBA HA CYETAX, B TOM YNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CYETAX, CYHETAX 3CKPOY,
OTKPbITbIX HA YIIPABJISAIOLWYO KOMMAHUIO A.Y. MU®, A TAKXXE
NEHE)XHbIE CPEACTBA HA TOPrOBO-KJINPUHIOBbIX CYETAX,
OTKPbITbIX B PAMKAX AOFOBOPA C KJINPUHIOBOM
OPIrAHU3ALMEMN.

JeHexHble cpefcTBa Ha cYeTax, B TOM YMUC/E Ha TPAH3UTHbIX,
BaJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AOLWYy KOMNaHUIO
A.Y. TN, a TakxKe AeHexXHble CpeACcTBa Ha TOProBO-KJIMPUHIOBbIX
cyeTax, OTKpPbITbIX B paMKax A0roBopa C KJIMPUHIoBON OopraHusaumen

[aTta 3auncieHns geHexHbIX CpeaCcTB Ha COOTBETCTBYHOLWMN BAHKOBCKUM
cyeT (pacuyeTHblli, TPaH3WUTHbIA, BaNOTHbIA, TOProBO-KAMPUHIOBbIN
CYeT) Ha OCHOBAHMMU BbIMUCKU/OTYETA O ABUXEHUN AEHEXHbIX CPEeACTB
C YKa3aHHoro cyera.

JeHexHble cpeacTtBa Ha cdeTe 3CKPOYy MPU3HAKTCA C  AaThl
NOATBEPXAEHUS (aKTa 3a4MCNEHUS Ha CYET ICKPOY M TOMbKO B TOM
cnlyyae, ecnm nocne 3a4yuciieHns CpeacTtB Ha cdeTr ackpoy [MMNO
coxpaHsieT obs3aTtenbCcTBa Mo onJjarte, COrnacHo yC/lOBUAM AOrosopa.
Ecnn ycnoeusa pacyeTos nNo AOroBOpy npeanonararT, YTO 3a4nciieHne
Ha cYeT 3CKpoy sABnseTca dhakToM onnaTbl, TO AEHEeXHble CpeAcTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa WCNOSIHEHUS KpeauTHON opraHmsaumen o6a3aTenbCcTB Mo
nepeyncneHnto AeHexHbIX cCpeicTB CO CYeTa;

e [lata peweHuns baHka Poccmn 06 0T3bIBE NULEH3Mn 6baHKa/ NMueH3nm
Ha OCYLeCTB/eHNEe K/MPUHIOBOM  AeATeNbHOCTU  (AeHEeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckoi
3a40/1KEHHOCTH);

e [laTa NUKBMAAUMWN KPEAUTHOM OpraHusauum corfiacHo uHdgopMauum,
packpbIiTOn B oduLUMaNbHOM AOCTYMHOM WCTOYHMKE (B TOM uucne
3anucu B EMPIOJ1 0 nMkBMAaaumu KpeanTHOW opraHusauunm).

e [lo cuyeTy ackpoy — pgaTta, B KOTopyto obsazatenscrea MNN® no onnarte
C MUCMNONb30BaHMEM cyeTa 3CKPOYy, COMlacHO YC/A0BUSAM A0rosopa,
CYNTAIOTCS MCMOSIHEHHbBIMMU.

CnpaBseanueas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4uucne
Ha TPaH3UTHbIX, Ba/OTHbIX CYeTax M CYeTe I3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnanuo [.Y. MNO, a Takxe Ha TOProBo-KANPUHIOBbIX
cyeTax, OTKPbITbIX B paMKax AOroBopa C KJMPUHIOBOM OpraHm3auuven,
onpefensieTca B CyMMe oCTaTKa Ha COOTBETCTBYHOLLMX CYETAX.
CnpaseanueBass CTOMMOCTb OnpeaensieTcs B COOTBETCTBMM C MeToAOM
KOpPPEeKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM MpU  BO3HWKHOBEHUU
cobbITus, Begywero Kk obecueHenmnio (MpuaoxeHuve 6).

Cnuncok obwmx cobbiTmii, npuBoaAWMX K obecueHeHWUto, yKasaH B
NpuaoxeHuu 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble CpeacTBa Ha CcyeTax BO BKagax B KPeAWTHbIX OopraHm3aumsx
(panee - genosunThbl)

Kputepun e [laTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npasa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHMM A0roBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHus aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMa O BbiNjJaTe Aeno3unta u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueH3um 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOM 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anmcm B EMPHOJT o
nvKkBMaaumun baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaBeasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MorawieHus
Aeno3uTa - «A0 BocTpeboBaHus»;

e B CyMMe Aeno3uTa, yBeIMYEHHON Ha CyMMYy MpPOLEHTOB, pacCYMTaHHbIX
Ha paTy onpeaeneHns cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEMN03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€ec/iM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka rno AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crnpaBeanBoWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOWN, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsafok onpeneneHnss pbIHOYHOWM CTaBKWM W gmanasoHa KosnebaHuin
PbIHOYHOW CTaBKW yCTaHoBJIeH B [puaoxeHun 5.

e B CyMMe, onpeaeneHHoOW C WCNOSb30BaHWEM MeToAa MpuBeAEeHHOM
CTOMMOCTM 6yAaylnX AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbIl, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUS onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPpOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensinmeoi

CTOMMOCTM, NMpUYEM HaKOMJEeHNEe cpoka BKMaZ4a He NponcxoauT.
CnpaBepnuvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaBeanvMeon CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLiero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoaAawMX K obecueHeHutlo, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. LEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03nTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAenkam,
COBepLIAEeMbIM Ha BO3BPATHOM OCHOBE, MPW COXpPaHEHWWN KOHTpareHToM
Mo caenke 3a coboi 3HAYMTENIbHOM 4YacTu BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BlageHWeM LeHHbIMM bymaramm — cM. [MpunoxenHue 21
«[orosop PEMO»);

e ecnn ueHHas 6ymara noasexuT y4yeTy Ha c4yeTe geno - AaTa
3a4ymcneHuns ueHHon 6ymaru Ha cyeT Aeno, OTKPbITbIA yrnpaBasiowen
komMnanum A.Y. TNO® B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHAs COOTBETCTBYIOLWEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN OKYMEHTapHble LeHHble 6yMarn He noasiexaT YYeTy Ha cyeTax
Aeno (3a WCKIIYEHWEM JAEeno3UTHbIX CcepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUCiIeHMs  BO BKIag
(AEeNo3uT) AeHEeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3nTy) wunM C AgaTtbl nNpuobpeTeHus Takoro
ceptndurkaTa NoATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wncknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOMW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMNO® npoaonkaeT coXpaHaTb 3@ CO60M 3HAUYNTENbHYO YacTb BCEX

PUCKOB M BbIrO4, CBSI3aHHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK Bymaramm):

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

e eCNn AOKYMEeHTapHble LeHHble byMarn He nogsiexaT YYeTy Ha cueTax
aeno (3a WCKIKYEHUEM JAEerno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MUO, onpeaeneHHon B COOTBETCTBUMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

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

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAaUMn - C AaTbl 3anNMcu O NNKBUMAALNM SMUTEHTa (MoslyyeHus
MHQOpMaLKUK O IMKBMAALUUN IMUTEHTA).

CnpasepgiunBas
CTOMMOCTD

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

CnpasegnumBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NoraweHmst HoMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa LUEHHbIX OHymar - c gatbl
oTpaxxeHna B p[ebUTopckon 3af0/HKEHHOCTU CYMMbl HOMWHaMa K
nosly4eHuto A0 AaTbl MOJSIHOMO MoraleHMs HOMUHana B COOTBETCTBUMU C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynKku) BCEX MMYLLECTBEHHbIX U
MHbIX MpaB Mo eBpoobaMraumsM poOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3amelleHns obavraumMm M NpUsHaHMM B COCTaBE MMYLLECTBa
NMN® pebuTopckoM 3aA0/MKEHHOCTU B pe3ysibTaTe TakoW nepenadu,
cnpaBeaniMBass CTOMMOCTb  TaKMX  MepedaHHbiX  eBpoobnurauum
npusHaetca pasBHon 0 (Honb) € patel nepegayn npae A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLLECTBEHHbIX M UHbIX NMpaB No eBpoobamraymsam).

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

e CnpaBegnmBass CTOMMOCTb  Ob6AMraumih  nNpum  BO3HMKHOBEHUMU
NpU3HaKkoB obecLeHeHNs U OTCYTCTBUM LIeH NEPBOro YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunun 6.

Cnncok ob6wmx cobbiTuii, npuBoAsWMX K obecueHeHuo, yKas3aH B
MNpuaoxeHuu 6.

114




NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOUN OPrAHU3ALUWNUWU BbIMNJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnsBoB

e /[lparoueHHble MeTannbl;
e TpeboBaHUS K KpeauTHOM OpraHuM3auumu BbINIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (gajfiee — SKBUBAJIEHT).

Kputepun
npyu3sHaHus

e OAnAa pAparoueHHbiX MeTaJU/IOB - JaTa nepexoaa Mpasa
CO6CTBEHHOCTM, NOATBEPXKAEHHAS aKTOM NnpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHusauuMm BbIMJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/Uy/I0B - [aTa
nepexoAa mnpaB COBCTBEHHOCTM COraCHO BbINMUCKE CO cYyeTa
KPEAUTHON OpraHmMsauMm O 3aUUC/IEHUM Ha META/IUYECKUA CYUEeT
[AparoueHHbIX MeTalJIoB Ha OCHOBAHUM J0OroBopa.

Kpnrepun
npekpawujeHnsi
npu3HaHus

e Ona pparoueHHbIX MeTa/VIOB - JaTta nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayu;

e OAna Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbiNIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJlJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUAMK AOroBOpa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum 6HaHka
(BeHeXHbIh 3KBMBANEHT CpeAcCTB Ha cyeTe nepexoaut B CTaTycC
npoyen ebnTOpCKOM 3a401KEHHOCTH);
- paTta NMKBMAAUMM KPeAWTHOW opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYeT, UWHPOopMauMss O KOTOpPOM pacKkpbiTa B
odunLUManbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

JparoueHHble MeTanlbl U WUX 3KBUBANEHT OTpaxakwTcsd Ha JaTy
onpegeneHna CHA no cnegywwuMm cripaBeasiMBbIM LeHaM B rnopsiake
ybbiBaHMA npuopuTeTa C y4eTOM Beca AparoueHHoOro MeTanna wam
obbema TpeboBaHUI K KPpeAUTHOW OpraHmM3aumu BbiNaTUTb AEHEXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3a KOTOpblIA onpeaensiercs
Kaxkaas 13 LeH:

a) LleHa cnoToBOro pblHKa gparmeTtannoB MockKoBcCKon 6upxu, B

YaCTHOCTMU:

- UeHa 3akpbitnsa GLD/RUB_TOM - gna 3on0T7a;
- UeHa 3akpbitna SLV/RUB_TOM - ana cepebpa.

b) YueTHas ueHa Ha adduUHMPOBaHHbIE AparoueHHble MeTassbl
BaHka Poccum (npu OTCYyTCTBUMM OuUpXEBbIX LeH Ha aaty
onpeaeneHna CHA, B TOM yucne B C/lyyae, eCnu AparoueHHbIn
MEeTasIs1 He TopryeTcs Ha MoCKOBCKON bupxe).

B AHW, Korpa y4yeTHble UeHbl Ha AparoueHHble MeTansibl He
ycTaHasnueatTca baHkoM Poccuu, [EeNCTBYOT npeablayline
3HaYeHUS YUYETHbIX LEH.

Hdarta 7]
cobbIiTHs,
npuBoasyero K
obecyeHeHHUro

CnpaBeanuBas CTOMMOCTb AparoueHHbIX MeTanl0B NpM3HaeTcsl paBHOM

0 (Honb):

e B C/y4yae HacTynseHuss cobbiTusl, NpMBOAALLEr0O K MPU3HaAHMUIO
AparoueHHoro  MeTanna HEeNpUrogHbiM AN AajibHenwero
MCMNOJ/Ib30BaHUS MO LIeNEeBOMY Ha3HayeHwuto, - C AaTtbl MONy4YeHus
odunUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnuncok obwmx cobbiTmii, nNpuBoAAWMX K obecCueHeHWo, yKasaH B

MpunoxeHunn 6.
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NMPNNOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
nOoJIHOMY NOrAlWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJ2iroebilM HEHHbIiM BYMATAM

Buabl aktnsoB

e [lebuTopcKas 3a40/KEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AONTrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/KEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0/Ira Mo AO0JSIFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3sHaHus

e NAna pebUTOPCKOM 3aA0/IKEHHOCTU NO MNMPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obssatenbCTBa No BbinaaTe
KYNOHHOrO pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pe6UTOopCcKOoM 3aA0J/IKEHHOCTU MO YaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira No A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpauwjeHns
NpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnstowen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOM (nnn
BbIMMCKN M3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOIo rocyaapcTBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

CPOKM

KBanngukaynn | « B teueHne 7 paboumx p[Hen C Jatbl npusHaHua agebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAsa 3a[0/KEHHOCTb
3a/j0/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeueHne 10 paboumx pgHen c pAaTbl NpusHaHus aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpPCKON 3a[0/KEHHOCTH
CTOMMOCTD onepaunoHHON:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckon
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMmepe,
onpeaeneHHOM Ha A[aTy HACTYNJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSAMW BbiNyCKa LEHHOMN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpasensimeomn CTOMMOCTU Aebutopckoi
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/roBbiM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHoOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHUS COOTBETCTBYIOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMnJ/IeHMs YKa3aHHoro
cpoka.
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Mo ncreyeHmn cpoka keanundumkaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Yy, @ TakXe Mo 4YaCTUYHOMY/MOSIHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOrO Jojsra no AOJrOBbIM LIEHHbIM
6yMaram Kak onepauMoHHOM, cnpaBeasiMBas CTOMMOCTb HernoraweHHoM
3a40/KEHHOCTMN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHueM 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWo, yKasaH B
MpunoxeHuun 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckasa 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/KEHHOCTb MO TMPOLEHTHOMY AO0XO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWMM A0roBopa/cornaweHumss o
noaaep)XaHuu HEeCHMXaeMoro ocTaTKa no cyeTtam
ynpasnsowen komnanmm A.Y. MNoO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOMHAs UM YacTUUHas) K
NONyYEHNIO MOXET 6bITb JJOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaAYyWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/lydae, ecniv A0oroBop/cornaleHne no npoueHTHOMY AoxXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPW  KaxAOM  OMNpeaeNneHuu  CrpaBeasIMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTtb CyMMy MPOLIEHTHOrO
A0oX0A4a K NOJTYYEHUIO UM AOrOBOp/CornaleHmne 0 HauncneHnm
MPOLEHTOB  Ha  HECHWXAeMblAi  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
MPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [ata wucnonHeHuss obaszatenbCcTB 6aHKa COrnacHo YCI0BUSAM
AoroBopa/corfaweHns o TMpOUEHTHOM JAoXode MO AEHEXHbIM
CpeacTBaM Ha cyeTax UM O MoAAepXaHWM HECHMXAEMOro ocraTka
no cyeTam ynpasnsawwen komnadum 4.Y. NMNOo;

e [aTta nukBugaumm 6aHka cornacHo MHdbOpMauumu, pPackpbiTOl B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJI
0 NukBMaaummn 6aHka).

B oTcyTcTBME Npu3HakoB obecueHeHus:

e C AaTbl NpU3HaHWA A0 AaTbl BbiNJj1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUUN C ,Cl,OI'OBOpOM/COFJ'IaLLIeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [eHeXHbIM CcpeacTBaM Ha  cuyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNCEHHbIX COM/TaCcHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy ocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocratka no
cyeTy - B Cny4yae, ecnv yC/0BUS HAUYMUCIEHUS NPOLEHTOB MO3BONSIOT
HafeXHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHMn cpoka KBanudukaumm AebUTOPCKON 3a40/IKEHHOCTMU
KaK OorMepauMmoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpuUBOASALLMNX K obecueHenmio, cnpaBeanmnBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.

118



Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWNE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMATI

e [lebutopckas 3a40/KEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYAaCTHUKOB PblHKA LEHHbIX
6ymar (nanee — 6pokep).

e [laTa 3auuncieHns  OeHeXHbIX CpeacCTB Ha  crneumanbHbIn
6pokepcKkuin cHEeT Ha OCHOBaHMKM oTyeTa 6pokepa.

e [laTa wucnonHeHus 6pokepoM 0653aTenbCTB MO MNEpPEeYUCNEHUIO
OEHEeXHbIX CpeACTB CO creumanbHOro 6pokepckoro cyeTa;

e [aTa peweHns baHka Poccum 06 oT3biBE nuueH3um y 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npouyen aebutopckon
3a40/HKEHHOCTHN);

e [aTta nukBuagaumum 6pokepa coriacHo MHQoOpMauuu, packpbiTon B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAeEHUs AEHEXHbIX CPeACTB Ha
cyeTax bpokepa;
e B TeueHme 3 paboumx pgHen c patbl, Korgaa ynpasnsiowas
KOMMaHus Bblpa3wusa HaMepeHune O BbiBOAE AEHEXHbIX CPeacTB
CO cyeTa O6pokepa B YyCTaHOBNEHHOW doOpMe COrnacHo
3aK/Il0OYeHHbIM goroBopam (corfallieHumsMm), B Cny4ae, €Ccnv B
TeyeHMe YKa3aHHOro Cpoka AeHeXHble CpeAcTBa He MOoJy4YeHbl
Ha cuet MNMNO.
NHdopMmauma o HeucnonHeHumn 6pokepom TpeboBaHus Ynpasnstowen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CpeacCTB MpenocTaBnseTca B
CneumanmanpoBaHHbIA AeN0o3uTapui He No3aHee AHS, cleaylowero 3a
OKOHYaHWEM YCTaHOBJ/IEHHOIo Cpoka.

CnpaseanumBas CTOMMOCTb [AEHEeXHbIX CPeACTB, HaxXoAsaLWNXCA Ha cyeTe
6p0|<epa, onpeaendeTcda B CyMMe OCTaTKa Ha YKa3aHHOM CYETE.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
onepaunoHHON, a TaK e B C/lly4yae BbISB/IEHUS WHbIX COObITUN,
npuMBoAsWMX K obecueHeHUO, cnpaBeasiMBasi CTOMMOCTb ONpeaenserTcs
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTmii, npuBoaAWwMX K obecueHeHWto, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 16. SAAOJIMKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMM AOFOBOPA C AATOW 3AKJIIOYEHUSA
OAOIrOBOPA MO NOKYNKE/NPOAQAXE LEHHbIX BYMAT)

3a0/KEeHHOCTb N0 CAefikaM C UeHHbIMKM ByMaramu, 3akiOYeHHbIM Ha
ycnosusax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanunsauumn)
LeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencremn (akuenTt odepTbl) B clyyae, €ClU YC/0BUS UCNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONTHEHMS O0epThI.
Ycnosus onpeaeneHHoOCTV U HEM3MEHHOCTU ONpeaenstoTCca CeayowmnmMm

obpazom:

1. OdepTa He MOXKeT 6bITb OTK/IOHEHA SMUTEHTOM WM
oTto3BaHa YK A.V. MNoD;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LleHa Bblkyna onpeaesieHa U He MOXKeT 6biTb U3MEHeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
noATBEPXXAEHHASA BbIMMCKOW MO CYeTy Aeno.

Cnpaseanmeasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEHHbIM Ha ycrnoBusx T+, onpeaensieTcs B pa3Mepe
pasHuUbl Mexay CrpaBeasMBON CTOMMOCTbIO LIeHHbIX 6yMar B BantoTe
pacdeta CYA, aBnswoWMXCa NpeaMeToM CAefiku, U CYMMOW CAeflku B
BaNTE CAENKWU, NpUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpeaeneHun cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanmBasi CTOMMOCTb 06/1Mraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [paTbl 3aKAKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmaru, exegHeBHO onpefensieTcsd C y4deTOM HAKOMIEHHOro
KYMOHHOrO A0xoA4a, OnpeaesieHHOro Ha JAaTy pacyeTa no caesnke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WUAM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pa3Huubl, CAesika NMPU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a40/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszatenbcts  (KpegmTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHoOMn pasHuubl - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10J/1)KEHHOCTb) y
nokynaTtensi/B cocrtaBe akTuBoB (paebutopckas 3a40/IKEHHOCTb) VY
npoaasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTtcs B cnydae
BO3HWKHOBEHMS  cobbiTMin, npuBoasawmMx K  obecueHeHuo, B
CoOTBeTCTBUM C [pusoxeHunem 6.

Cnucok obwux cobbiTun, npmBoaAWwMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWE 17. BAAOJKEHHOCTb NO CAEJIKAM C BANTIOTOM,
APATOlEHHbIMU METAJIJ1IAMU, SAKJTIOMEHHbBIM HA YC/T1OBUAX
T+ (NMPU HECOBNAAEHWUN AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSIMU JOFOBOPA C AATON 3AKJ/IIOYMEHMA AOFOBOPA MO
NMOKYNKE/NPOAAXE)

3a40/KeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+
3a40/1KEHHOCTb no caenkam C AparoueHHbIMK METaniamu,
3aK/II0YEHHbIM Ha yCcnoBusax T+

JaTta 3akiuyeHns aorosopa no n0|<yn|<e/npop,a>|<e BankoThl,
AparoueHHbIX METa1/10B.

[aTta nepexoaa npas cCO6CTBEHHOCTM Ha BaJIlOTY HAa OCHOBaHMW BbIMNNUCKU
CO c4eTa OTKpbITOrO  Ha  ynpasnfloLWwylo KoMnaHuto  [A.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexoma npaB COBCTBEHHOCTM Ha AparoueHHble MeTajbl B
COOTBETCTBUM C KPUTEPUSMMN NPU3HAHUSA ApParOLeHHbIX MEeTaslf10B.

CnpaBeanuBass CTOMMOCTb 3a40JIXEHHOCTM MO cAesikam C BasloTon,
OAparoueHHbIMM  MeTajslaMKi,  3aK/IlYEeHHbIM  Ha  ycnoBusax T+
onpeaensieTcs B pa3sMepe pasHuubl Mexay TeKylen cnpaseasimBomn
CTOMMOCTbIO BantoTbl, AparoueHHbIX METAN/IOB, pacCYMTaHHON B BantoTe
onpegeneHns CHYA B COOTBETCTBMM C HacToswuMu [lpasunamu
onpegeneHns CHA, n CTOMMOCTbIO BanoTbl, AparoueHHbIX METannos, B
BantoTe onpeaenenHma CYA, 3adukcnmpoBaHHOM B [0OroBope Ha
0ATYy WCMNONHEHUs CAEeNKu.

B cnyyae nonoxuTenbHOW pasHuubl, caeska NMpU3HaeTCcs B COCTaBe
aKTMBOB (OebuTopckas 3aA0/IKEHHOCTb) Yy nokynatens/ B cCoOCTaBe
obssatenbctBs  (KpeamTopckas 3a40/1KEHHOCTb) y rnpojasua,
oTpuuaTenbHoOM pasHuubI - B
cocTtaBe obs3aTenbCTB (kpepuTopckas 3a[0/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTMBoB (Aebutopckas 3afo/KEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHunem 6.

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWuto, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 18. NPOYAA AEBUTOPCKASA 3AA0JIXKEHHOCTD

Buabl akTuBoB

B pamkax HacToswmx Mpaeun onpeaenennsa CHA k npoyei 4ebmutopcKo
3a[l0JDKEHHOCTM OTHECEHbI B TOM Yucne cneaytowme suabl:

e [lebutopckas 3a40/1KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwectsoMm MNMU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeToB;

e ABaHCbl, BblAaHHbIE NO cAefnkaM 3a cyeT umywectsa MNMNo;

e [ebuTopckas 3a40/PKEHHOCTb YNpaBsowWen KkoMmnanmm nepea NNo;

e [ebuTtopckasa 3a40/IKEHHOCTb, BO3HMKLWIAA MO AOrosBopamMm C,
cneunanmn3anpoBaHHbIM Aeno3uTapueM, perncTtpaTtopoMm, 6upxen,
yKasaHHbIMKU B Npasunax Y MUO;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAA MNpWM onjaTe pacxonos,
CBSI3@aHHbIX C AOBEPUTESIbHbLIM YN paB/ieHNEM;

e [ebutopckas 3a40/KEHHOCTb MO Hanoram, cbopam, nownvHaMm B
6r0aKeTbl BCEX YPOBHEN;

e [ebuTtopckaa 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoga
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [lebuTopckas 3a40/IKEHHOCTb, BO3HWUKLUAs B pe3ysbTaTe OT3biBa
nvueHsun y 6aHka nnm 6pokepa;

e [lebuTopckas 3a40/1KEHHOCTb, BO3HMKLIASA B pe3ynbTaTe nepepaydun
espoobnuraumMn B onnaty 3amewarnwmnx obnuraumm npu - ux
pa3MeweHnmn (B TOM uucne B ciaydyae nepegaum (ycTynku) Bcex
MMYLWECTBEHHbIX M WHbLIX MNpaB Mo eBpoobnnraumsamMm pOCCUNCKUM
HOPUONYECKUM NnLaMm);

e WHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
NMpU3HaHNs

e [lebutopckas 3aAO0/IXEHHOCTb NO HanoraMm, c6opam,
nowsimvHaMm B 6r0a)keTbl BCeX YPOBHEW - jAaTa BO3HWUKHOBEHMUS
OCHOBaHMSA A1 BO3MeLLeHMS Hanoros, c60poB, MNOWANH U3 Bloa)KeTa

e na RebuTOpCKON 3a40/HKEHHOCTU YNpaB/saloWel KOMMNaHum
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNPEBbIWEHUS AOMYCTUMOM
BENIMUYMHbI BO3HarpaxaeHun wn/wmam pacxonos, CyMMa MnpeBblleHus
KOTOpbIX MOAJIEXUT BO3BpaTy YynpasAslowWen KoMMaHuen, wam
YCTaQHOBMEHHbIA (aKT M3MUWHE BbINJIAYEHHOr0 BO3Harpa)kaeHus
yrnpasnsoLwen KOMNaHUuM, CyMMa KOTOpPOro MOAMEXWUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMnaHnsa A0KHa
Bo3mMecTUTb B [N® B pe3ynbtate AONYLWEHHOrO0 HapyleHus
TpeboBaHMIN 3aKOHOAATENbCTBA.

o Ana nebuUTOopCKOM 3aA0/1KEHHOCTHU, BOSHUKLUEN B pe3ynbTaTe
nepesofa [AEHEeXHbIX CpeaAcTB - daKTUyeckoe CcrnucaHus
[EHEXHbIX CpeAcTB C oAHoro cyeta MN® wm oTcyTcTBMe dakTa
3auncneHns Ha apyroin cdet MND, Ha KOTOpPbIM OCYLLECTBASCS
nepesog.

e Ans nebnTopCcKOM 3aA40/IHKEHHOCTHU, BO3HUKLUEN B pe3yJsibTaTe
oT3blBa nuueH3uMn y 6aHka wnm 6pokepa - pgaTta o0T3blBa
nmuensnm 6aHka, 6pokepa.

o [ebutopckasi 3af0/KXEHHOCTb, BO3HMKLUAsA B pe3ysbTate
nepenaym (YCTynku) BcexX MMyLLECTBEHHbIX U UHbIX Npas
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no eBpoo6aMraumMaM poCCUUCKUM IOPUANYECKUM NulaM B
onslaTy 3aMeLwarimx oébnamraumii npm Mx pasMelleHum -
JaTta  YCTYNKM BCEX WMYLLECTBEHHbIX M MWHbIX MpaB Mo
eBpoobnuraumam B COOTBETCTBMWM C [AOrOBOPOM  YCTYMKWU
TpeboBaHus (MNM B TOM C/lydae, eciin 4OKYMEHTOM, CoAepXXallnm
yCnoBua  pa3MeleHnsl  LUeHHbIXx  byMmar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — gaTa
NMPUHATUS YCTYMNKMN B COOTBETCTBUM C yCnoBusiMm
OAHOCTOPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

[Ans oCcTanbHbIX BUAOB Nnpouei Ae6UTOPCKON 3a40/HKEHHOCTHN
- JaTa nepenayvn akTMBOB (AEHEXHbIX CPeACTB) NMLY, B OTHOLEHUN
KOTOpPOro BO3HUKAET Aebutopckas 3a0/1)KEHHOCTb.

Kputepun
npexkpawjeHus
npyusHaHus

Oebutopckas 3aA0J/IXXEHHOCTb NO HanoraMm, c6opawm,
nowsnmMHam B 6rog>keTbl BcexX ypoOBHen:

- [AaTta noJy4YeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJTHOWN CYMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NOWNHbI;

- pata peweHus o6 oTKase B OCyLUeCTBNeHMM 3adeTa (Bo3BpaTa)
CYMM U3/IULLHE ynaa4vyeHHOoro Hanora, cbopa, nownHbl;

- AaTa 3a4yeTa WU3JInwHe Yynjaa4eHHoOro Hajora Ha4YuCneHueM
COOTBETCTBYIOLLErO Hasora.

Ae6butopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJsibTaTte
nepepaum (yCTynkm) BCe€X MMyLECTBEHHbIX U UHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOpUMaANYECKMM 1MLaM B onnarty
3aMeljaroWwmx o6aMraumm Nnpm Mx pasMeLlleHnum -

- AaTa 3a4yucieHms 3amMelarowmx obnmraymin Ha cuet geno YK 11.Y.
NnMo;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIeHUIN, npeayCMOTPEeHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMeLleHns LeHHbIX bymar, B
cny4dae OTkNOHeHus odepTbl (YyCTynka npas no espoobnuraumsam)
3MUTEHTOM 3aMellarLWmnx obnuraumin;

- paTta npekpaweHuss AoroBopa Ha npuobpeTeHMe 3aMelarolimx
obnuvrauun (B TOM 4yncae nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3akoHoaaTenbCcTBOM Poccuinckonn degepauumn).

Ans ocTasibHbIX BUAOB Npoyei oe6bUTOPCKOM 3aA0/1KEHHOCTU!
- [aTa ncnonHeHunsa obsaszatenscts nepeq NN® cornacHo forosopy;

- [laTa NUKBMAAUMWN KOHTpareHTa — opuauyecKoro smua cornacHo
Bbinncke u3 EMPKOJT unn pgaTta nonydeHums nHdbopMaumm o CMepTu
dbun3mMyeckoro nmua - AOSHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOMO) CyXAeHus Ynpasnstowien
KoMnaHuM 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESNIbHO
nony4vyeHns npeaycMOTpPEHHbIX [AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEeHHOCTb, MOXeT 6biTb Npu3HaHa
MpekpaweHHoW B COOTBETCTBMM C O06WMMM  MNONOXEHUAMN,
yKasaHHbiMM B [naBe 26 [paxpgaHCKoro kopekca Poccuickom
Qepepauun.

Kputepun 7]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1K€HHOCT

B oTcyTcTBME Npu3HakoB obecLeHeHUs :

Oebutopckas 3aA0/KEHHOCTb, BO3HUKLWIAsA B pe3ysbTaTe
coBepwieHMa caenok ¢ wumywecrsom IMU®D, no KoTopbiM
HacTynuna Hambonee paHHAS JaTa pacyeToB, ecnu obwuin cpok
noraweHns Takon 3a40/KEHHOCTM COrflacCHO YC/A0BUSAM CAENKU He

124




7] Kak
onepaymnoHHOMH

npesbiwaer 15 pabounx gHen (C yyeToM CpoKa MposioHraumm u
rnepesak/itoyeHMn [A0roBopoB), - C pAaTbl MPU3HaAHMSA A0 AaTbl
noraweHuns CornacHo ycnosuam caenku. MNMpm sToMm 4onycTUMbIA CPOK
HapyweHns 0b6a3aTeNnbCTB KOHTPareHToM coctasnseT 3 pabounx gHs,
B TeYEeHMe KOTOpPbIX 3a[0/KEHHOCTb TaKXe  KBanuduuumpyertcs
onepaunoHHOMN.

ABaHCbl, BblaHHble NO cAaesikaMm 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcs onepaumoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHums o065a3aTenbCcTB
KOHTpareHTOM COr/acHO YCNOBUSM cAenKn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C OOrOBOPOM coCTaBnsieT He 6bonee 15
paboumx OHeM C y4yeTOM CpoOKa MpOSIOHrauMum n nepesakyitoyeHuin
aorosopos). NMpn 3TOM AOMNYCTUMbIA CPOK HapyweHusa obsa3aTenbCcTB
KOHTpareHTOM cocTtaBnser 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a[0/HKEHHOCTb TaKXe KBannduUUMpyeTcs ornepaunoHHON.

Oebutopckasa 3aA0/IXXEHHOCTb YynpaBAslLWEen KOMMaHUMU
nepep MN® - B TeyeHne 25 pabounx gHen C AaTbl BO3HUKHOBEHUS
kBanudbunumpyeTca B KadecTBe oOnepaumoHHOW. [pu Hanuuum
060CHOBaHHOro  3KCrepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnstowier KoMnaH1um o TOM, 4YTO yBeNMdYeHne CPOKOB norawleHums
0EBUTOPCKOM 3a40/IKEHHOCTU HE ABNSETCS CNeACTBMEM HEeraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENIbHOCTM YNpaBAsoLWen KOMMaHmu, a
TaKkXe Hannume AOKYMeHTanbHOro NOATBEPXAEHUS OT yNpaBasoLwwen
KOMNaHum CPOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/KEHHOCTb MPOAOJIXKAET OTHOCUTBLCA K ONepaLMoHHOMN.

Nebutopckas 3aA0/1MKEHHOCTb, BO3HUKLLUAA MO AOroBopaM cC
6upskein, cneuyMannsMpoBaHHbIM Aenosutapuem,
perucTpaTtopomMm, ykasaHHbiMu B MNMpasunax AY MU® - c patol
Npu3HaHWsa 40 AaTbl OKOHYAHUSA CPOKa UCMONHeHNs oba3aTenbCcTBa B
COOTBETCTBUMU C YC/IOBUSAMM 3aKJTHOYEHHbIX AOMOBOPOB. JONYyCTUMbIN
CPpOK HapyweHus o6s53aTenbCTB YKa3aHHbIMWU  KOHTpareHTamu
coctaBnseT 25 pabounx AHEN, B TeYeHUEe KOTOPbIX 3a40/IKEHHOCTb
BCE elle KBanuduumpyeTcs onepauuioHHon. Tlpu  Hananymu
060CHOBaHHOro  akcnepTHoro  (MOTUMBUMPOBAHHOIMO)  CYXAEHUS
Ynpasnswwen KoMnaHMm o0 TOM, 4YTO YBE/IMYEHUE CPOKOB OKasaHus
yCnyr wan noraweHus AebUTopcKkon 3a[40/IKEHHOCTU He SABNseTcs
cnencTBUEM HEraTMBHbLIX MMPOLIECCOB, BO3HUKLWINX B AEATENIbHOCTU
AO/MKHMUKA MNU NPU HAaNWYMKW AOKYMEHTasibHOro NMOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MoraweHuns 3aA0/1XKEeHHOCTM / OKasaHus
ycnyr TIA®  gBnseTtca OCHOBaHMEM ANs  YBEMYEHUA CpokKa
KBanuduKaumm Takor 3a40/KEHHOCTU B KayecTBe onepaumoHHOM A0
AaTbl, YKa3aHHOWN B NpeAcTaBNEeHHbIX AOKYMEHTaX.

Ode6butopckas 3aA0J/IXKEHHOCTb, BO3HMKLUAA B pe3yJbTaTte
nepesoAa AeHEeXHbIX cpeacTB («AeHbrM B NYyTU>» ) — B TeUeHMUe
3 pabouunx gHen € gaTbl NPM3HAHUS TaKoOM 3a40/KEHHOCTW.

e [ebutopckasi 3a40/IXKEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepegaum espoobnuvraumii B onnaty o6nuraumii npm mx
pasMmeuweHun (B TOM Yynucne B cnyyvyae nepegadum (ycrynku)
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BCE€X MMYLLHECTBEHHbIX U MHbIX NMpaB No eBpoo6auraumam
POCCUIACKNUM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHus KeBanuduunmpyeTcs B
KayecTBe onepauuoHHOMN.

CnpasegiauBas | B obwem cniyyae ans uenen onpeneneHus crnpaBensivBoi CTOMMOCTU
CTOMMOCTDH [ebUTOpCKON 3al0/IKEHHOCTU €CNN HE onpeaeneHa KOHKpeTHasa AaTa ee
rnoraweHusi, HoO yKasaH NnpeaesnbHbli CPOK, B TeYEHME KOTOPOro Takas
3a40/DKEHHOCTb AO/HKHA OblITb  MoraweHa, TO CpPOK MoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUS YNpaBnstowen KonaHmm ob
MHbIX CpOKax noraweHus Takom 4ebnutopckon 3a40/IKEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHuss Aebutopckon
3a40/IKEHHOCTM M OTCYTCTBYET MpeaefibHbliA CPOK MoraweHus, To ANs
uenemn onpeaeneHns cnpaBeasiMBo CTOMMOCTN TaKOW CPOK MOXET 6bITb
yCTaHOB/EH Ha OCHOBaHMM 060CHOBaHHOIo 9KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLWen KOMMaHnu.

Jebutopckas 3a40MKEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuu W APYrnMM aHasornyHbIM
AorosopaMm (3a WCKAKOYEHMEM C/flyvyaesB, OTAE/IbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHnsa CHA), oueHMBaETCAa NO CTOMMOCTH
UMyLlecTBa, noasiexawero nosiydyeHuto, B COOTBETCTBUM C MOPSALAKOM
onpefeneHnus  cnpaBeasMBOAM  CTOMMOCTM  TakKoro  MMYyLLeCTBa,
YCTaHOB/I€HHbIM HacToawmumMm MNMpasunamm onpeneneHns CHA ¢ yuyetom
METOAMKMN OLEHKU KPeaUTHOro pUcka B COOTBETCTBUU C [punoxeHnem 6
(ecnn 3TO0 NPpUMEHUMO).

CnpaBeanmBass CTOMMOCTb npoyern A[ebutopckonm 3af0/KEeHHOCTU

onpeaensercs:

e B CyMMe (PaKTMUHEeCKOro ocrtaTtka 3aAO0/DKEHHOCTM Ha paarty
onpeaesieHUs cnpaBep/siuBo CTOMMOCTM/AaTy onpeaeneHus
CYA*;

- ons Bcen AebuTtopckom 3a40/IKEHHOCTU, YKa3aHHOW B HACTOSLWEM
NPUIOXEHUN, B Nepuos KBanudukaunm Takon 3aA0/HKEHHOCTM B
KayecTBe onepaunoHHON;

- Ans 4ebuTopCcKoi 3a40/KEHHOCTM No Hasoram, céopam, nowimHam
B 6t04KeTbl BCEX YPOBHEMN;

*[ebuTopckasn 3a40/1XKEHHOCTb PacCUMTbIBAETCS Ha KaXAayto AaTy onpeaeneHuns
cnpaseanvBo  ctomMocTM. B cnyyae, ecnu pasmep  aebutopckown
3a40/KEHHOCTU He MOXeT 6biTb TOYHO onpeaeneH Ha AaTy onpeaeneHns CHA,
TO, UCMO/b3YHOTCS METOAbLI anmnpoKCcMMaLmm BennymH. 28

28

MporHo3Hbie 3HadeHus 06s53aTenbCTB, pacCyMTaHHble YnpasBAsioWen KOMMaHwewn, npeaocTaBnsoTcs B
Cneuvanm3anpoBaHHbI Aeno3uTapuii Ha Kaxayto aaty onpegeneHmsa CHA ¢ ykasaHveM nepuoga BbI6OpKM M
06BACHAOWMNX NEPEMEHHbIX.
Ona uenein annpokcuMmauum pasmepa akTMBOB (0653aTenbCTB) MCMOMb3yeTCcs CTaTUCTMKA 3a nocnegHuve 12
(ABeHaguaTb) NOMAHbLIX KaneHAapHbIX Mecsues (MepuMoaoB OKasaHusa ycnyr no AOroBOpy), NpeaLlecTBYWnX
pate onpegenenuns CHA MNO®. Mpu oTcyTCTBMM Takoro obbemMa CTaTUCTUKM MEeTOoA annpoKCuMauum npuMeHum
Npu HaANYUKM AAHHbIX HE MEHee YeM 3a nocnegHue 2 (4Ba) NOJHbIX KaneH4apHbIX Mecaua (neprMoaa oKasaHus
yC/yr no A4Orosopy), npeawecreyowmnx gate onpegenedHns CHA MNO.
B paTy noctynneHus AOKYMeHTa, MOATBEPXAAlOWEro OKas3aHHble YC/yru, Npou3BOAUTCS KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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e B CyMMe, onpeaesnieHHOW C MUCNOJIb30BaHMEM MeToAaa
npuMBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MOTOKOB C
y4YeToM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnyyvasx.

Cnpaseanusas CTOMMOCTb Aebutopckom 3a40J/1KEHHOCTM,
BO3HMKIUENA B pe3ysbTaTe nepegaduv espoobnurauuii B onnarty
3aMewjarowmux obnamraumii npu mx pasmeweHum (B TOM yucne B
cny4vae nepepnadm (yCTyrnku) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsasM poOCCUUCKMM HPUANYECKUM JnuaMm),
MpuM3HaeTcs paBHOW CcrnpaBea/iMBoOM CTOMMOCTM  eBpoobnnrayumi,
nepedaHHbIX B onnaTy 3aMewawwmnx obavraumin mam no KOTOpbIM
nepegaHbl (ycTynneHbl) BCe MMYyLLECTBEHHble U WHble npaBa
pOCCUINCKUM  topuandeckuM  nauuaMm. CnpaBeanveas  CTOMMOCTb
eBpoobnunrauunin, nepeaaHHbiX B onjaTy 3amewarowmx obnvraunmn mam
Mo KOTOPbIM NepeaaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUINCKUM HOpuaAnNYecKMM fnuam, onpegensieTca B obweM nopsake B
cooTtBeTCcTBUM C lNMpaBunamm CHYA, C y4eTOM HaKOMJIEHHOro0 KYMOHHOIo
A0oXo4a Ha paTy onpeneneHus cnpaBensivBoi CTOMMOCTM AebuTopckomn
3a40/KEHHOCTMW.

B cnyyae BO3HWKHOBEHWS MpPU3HAKOB ob6eclueHeHUs 3SMUTEeHTa
3aMewaowmx obnurauun, cnpaBensnBas CTOMMOCTb  AeBUTOPCKOM
3a40/KEHHOCTN  onpepensieTcs NnocpeacTBOM MPUMEHEHUs MeToaa
NnpuUBeAEHHOW  CTOMMOCTM  6yAywMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumsim, nepegaHHbIM B onJiaTy 3aMellarwmnx obnuraumin (B
TOM 4ncne, No KOTopbiM Nepeaanbl (YCTynaeHbl) BCe MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM HOPUANYECKMM NTMLAM), C YYETOM KPEAUTHbIX
PUCKOB 3MUTEHTa 3aMelwlaowmx obnuraumin (dpunoxeHue 6).

Hdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHUIO

Debutopckas 3a40/MHKEHHOCTb MO BO3MELLEeHUI0 Hanoros us 6roaxeTa, a
Tak Xe aebutopckast 3a40/HKEHHOCTb MO HanoraMm, cbopam, nowsnHaMm B
60a)KeTbl BCEX YPOBHEN He 06eCLEHNBAETCS HE3ABUCUMO OT CPOYHOCTHU
€e noraleHus.

Crnncok obwmx cobbiTnin, npuBoaAWMX K obecueHeHWo, yKasaH B
NpunoxeHnu 6.
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MPUNOXEHWE 19. A4OrOBOP PENO

Mo porosopam npsimoro PEMO (npozasBLoM LieHHbIX HyMar no nepeomn
yactn gorosopa PEMO saenseTca ynpasnsowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSy4YeHHbIX
no NepBoK YacTn agorosopa npsmoro PEMO;

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

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar no
porosopy PEMNO no nepeoin uactm PEMNO saBnaercs ynpasnsawoLwas
koMmnanusa [.Y. doHaa):

- Aebutopckasa 3a40/KEHHOCTb K MONYYEHUI0 nepeaaHHbiX AeHEeXHbIX
cpeacTsB No nepeBok YacTtu gorosopa obpatHoro PEMO.

- 06513aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymar, nony4YeHHbIX no
nepBoM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOpPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoK Yactu gorosopa PEMO npoucxoaunt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/HKEHHOCTU B
CyMMe MOJIYYEHHbIX OEHEXHbIX CpeaCcTB Mo nepsBon yactu. B
cnyyae ecnm mcnonHeHme o6s3aTtenbCTB He 6yaeT BCTpPEYHbIM,
noa AaTOM WCMNOAHEHUS BTOPOM 4acTu, npuHumaetcs 6Honee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM oOnsiaThl;

e [peKkpawieHne npu3HaHMa UeHHbIX O6yMar nepegaHHbIX no
npsMmomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy McnonHeHus nepsok Yyactu gorosopa PEMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
cpeacTts, nepegaHHble ®OHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, nNpeayCMOTPEHHOM
[0roBopomM/6umpxxeBon CAeNKOon;

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

e Ha AaTy MCNOJHEeHMs BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnvm Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KONMYECTBO NMPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, TMpuU3HaeTcs
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obszatenbcTBo MN® no npruobpeTeHnto TakuX LeHHbIX bymar ans
WCNOMHEHUA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeaANTOPCKON/AebnTopCcKoM 3a40/1)KEHHOCTH
no pgorosopaMm PEMNO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
MoAly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB MO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, Noanexalimx nosyvyeHumio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonmmocTb LeHHbIX ByMar no BTOpoi 4actm gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInJaT AOXOAOB MO LeHHbIM 6ymaram,
nepedaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCYyLLEeCTBNSIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebnTOPCKOM 3a40/HKEHHOCTM MO AOrOBOpPY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbinaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TedyeHuMe nepuoga OT AaTbl WUCMOSHEHUS
nepeol 4actm gorosopa npsmoro PEMO no AaTbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxabli pabounin geHb onpeaensieTcs coriacHo
MNpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHA.

CnpaBeanumBas CToMMocCTb obs3atenscrea NMN® no npnobpeteHuto
LeHHbIX Bymar, paHee MoJslyyeHHbIX Mo gorosopy obpaTtHoro PEMNO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAesku
obpaTHoro PEMNO, onpenensetrcsa B pa3Mepe cnpaBeasiMBON CTOMMOCTMU
TaKuX LeHHbIX 6yMar B COOTBETCTBMM C [1pnnoxeHuem 3.

CnpaBeanuMeass CTOMMOCTb  AebUTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [AEHEeXHbIX CpeacTB Mo MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTUpyeTcs B Cily4yae BO3HMKHOBEHUS
cobbITUn, npuBoAAWMX K obecueHeHMO, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHulo, yKasaH B
MpunoxxeHunn 6.
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NMPUNOXEHWE 20. NTPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpounsBoaHblie puHaAHCOBbIE MHCTPYMEHTbI (MON):
— bupxesble NOU;

Mo Bup>xeBbim NM®UN - gaTta npuobpeTeHnss B COOTBETCTBUM C OTHETOM
bpokepa nnu 6mpxu.

Mo BupxxesbiM MNOU:
e VCMOJSIHEHME KOHTPaKTa;
e BO3HMKHOBEHMUSA BCTPEYHbIX 0693aTeNbCTB MO KOHTPAKTYy C TakoM
Xe cneundurkauuven, T.e. 3akndeHne opCeTHOM caenku;
e 0 MHbIM OCHOBaHMSAM, yKasaHHbIM B NpaBuiax KInpuHra, B
YCTaHOBIEHHOM UMW MOPSAAKE.

Bbup>xesbie MOPU.

CnpaseanuBas ctommocTb Bupxesoro MNMOWN pasHa 0 (Honb), ecnu B
cocTaBe onepauun no 6pokepckoMy cyeTy (N0 TOProBO-KJAMPUHIOBOMY
cyeTy) npoBeAeHbl BCe pacydeTbl MO BapuvauMOHHOM Mapxe. B nHOM
c/llyyae crnpaBeaMBoM cToumMocTbio Bupxesoro MU gasnsetcsa ero
nocnegHas pacyetHas ueHa (TeopeTuyeckas LUeHa), onpeaensemas
6upyxen, Ha KOTOpPOW BblN1 3aK/IK0YEH COOTBETCTBYHOLWMMA KOHTPAKT.

Ona bupxesbix NOW B criyyae, ecnm nopyyeHMe Ha BbIBOA AEHEXHbIX
CpeacTs CO cneunanbHoro 6poKepcKoro cyeta He UCMOJIHEHO B TeyeHune
oAHoro pabouero gHS € gaTtbl NpeabsB/iEHUS MOPYYEHUs CnpaBeanmBas
CTOMMOCTb [EHEeXHbIX CPeACTB Ha c4yeTe rapaHTMnHoro obecrnedeHus
onpeaenseTcs C MUCrMoNb30BaHNEM MeToL0B KOPPEKTUPOBKM
cnpasegnmeon ctommoctn ([punoxeHue 6). [aHHble O HEUCMONHEHUN
TpeboBaHna 6poKepoM NpenoCTaBNATCS YMpaBAslWENn KoMMNaHWen B
cneunannusnpoBaHHbI  Aeno3uTapuii  He no3gHee pabouyero AHse,
cneaylouwero 3a OKOH4YaHMeM yCTaHOBJIEHHOMO Cpoka.

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.
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MPUNOXEHUE 21. KIINPUHIOBbIE CEPTU®UKATbI YYACTUSA (KCY)

KnupuHrosble cepTudurKkaTbl yyacTus

lMpu3HatoTCca B AaTy 3auuncieHuns no cyety AEMNO.

MpekpalweHne nNpU3HAHUS [OEHEeXHbIX CpeacTB WM UeHHbix 6ymar,
nepedaHHbIX B K/WUPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbIN/aTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMYLLECTBEHHbIA Nyn,
NpU3HaKTCs B coCcTaBe akTneoB doHAaa.

KnnpuHrosbie cepTudmrKaTbl y4acTUs NpeKpawarT NpM3HaBaTbCs C AaThbl
nX cnucaHusa co cyeta AEMNO.

CnpaBeanueasi CTOMMOCTb aKTUMBOB, NepeAaHHbIX B KJMPUHIOBbLIA Ny,
onpeaenseTrcd B COOTBETCTBMM C HACTOSWMMW npasuaamm B obuwiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4acTMs paBHa
«0» (Hyno).

Joxoabl No UeHHbIM 6yMaraMm, nepeAaHHbIM B MMYLLECTBEHHbIA Nyn,
npusHarTcs B coctase doHAa, cornacHo HactoswmuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBaloTCAa aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6yMaramu, nOpsSIAOK Yy4yeTa KOTOpbiIX OnuMcaH B
MNpunoxennn 21, B 4YacTM He nMpoTMBOpeYallenn HacToswemy
NPUIOXKEHUIO.

CnpaBeanueasi CTOMMOCTb AeOUTOPCKON 3a40/IKEHHOCTU K MOJSTYYEHUIO
nepefaHHbIX AEHEeXHbIX CpeaCTB MO NepBOM 4acTu AorosBopa obpaTHOro
PEMNO koppeKTUpyeTcs B Cy4yae BO3HWUKHOBEHUS COObITUI, MpUBOASLLMX
K obecueHeHno, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnncok obwunx cobbiTnii, npuBoaswWwNX K obecueHeHUo, yKasaH B
Mpunoxxenun 6.
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NMPNNOXEHUE 22. MOAEJNIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLWEeHHbIN CPOK A0 noraweHusi/ogeprbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccumTbiBaeMblii No opmyne:

n

(ti — 1)
Cp. B3B.CpoOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTm4yHoe (MM NOoNHOoe) noraweHme HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWEHNA BblMNMyCKa,

t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM HE MpPeaycMOTPEHO 4YacCTUYHOEe MoraleHue
OCHOBHOro gonra (amMopTu3auusi), TO CpeAHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeannBomn
CTOMMOCTM A0 Haubonee paHHelr u3 aaT: AaTtbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKasaHHo! B peLlleHnmn 0 BbiMycCKe.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELUEHHOro Cpoka NpoM3BOANTCS OT AaThbl OLEHKW A0 Hanbonee paHHeN
M3 AaTbl NoraweHns unu aaTel oepTsl, ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpun pacuyeTe cCpeaHEB3BELIEHHOro Cpoka 4O noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOM3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKpyrnsercs Ao 4 3HaKOoB Mocse 3ansToun.

B cnyyae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO
AOMra, HO BEJIMYMHBI MOrawaeMblX 4YacTelm He onpejeneHbl Ha BeCb
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0XWAAEMbIN CPOK obpalleHnsI??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoAa, MO WCTEYEHUMUM KOTOPOro OHU
BbIMNI@YMBaOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
NnpeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoM 6ECKYNnoOHHOMW AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHou bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkun, nnm
"CpPOKY noralwieHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKW B Cly4dasaX, NpefyCMOTPEHHbIX HACTOosLLEN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKcCa B Cliyyasax, MpeaycMOTPeHHbIX B N.3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKou.

lpumeyvaHue:

Mpn pacdyete CraBkn KB 3HayeHuMe CpoK onpenendeTca B rogax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndveHmeMm n.l.1. Hacrosiwen MeToauku), onpenesieHHble B AHSX,
nepeBoAsATCA NMyTeM AefleHUs UCXOAHOro 3HadyeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCH AaHHble, BblpaXKeHHble B Mecsiuax, TO pe3yibTaT onpeaensieTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roaa

» 4 Mmecqua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

= 7 MmecqueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

2 Hanpumep — 11t OGIHTALKi C UIIOTEYHBIM MOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKa pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxei3?;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

MNpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHPNALNM cornacHo n.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB CorsiacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckme napameTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnipaBensiMBon CTOMMOCTM (BKOYas).

NCTOUYHUK nHpopmaumn: odbdumunanbHbin canT MOCKOBCKON BUPXMU.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpouM3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MNpoueHTax, OKpyrnsgerca A0 2 3HAKOB nocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B coOoTBETCTBMM C HACTOAWMM MYHKTOM oOnpeaensercsa pacyeTHas LueHa
(ueHbl) gonroson uUeHHOW 6yMaru MeToAOM MNpuBEAEHHOW CTOMMOCTM byayuwmx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

30 Metonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAIUBONA CTOMMOCTU HCHONB3YeTCsl PelaKiys METOAMKH, aKTyalbHas Ha JAaTy BCTYIUICHHMS B CHIJIy HACTOSILUX
[IpaBui. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOH JIOXOIHOCTH JaTa Hayasla HCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacdera CIpPaBeJIMBOM CTOMMOCTH yCTaHABIMBACTCS OTJAEIBHO MO COIVIACOBAHHUIO CO
CHETHATH3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: Ch 2)
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpegeneHHas cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesneHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasensivBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOMb3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHUNS MPON3BOAATCA MO NMpaBMiaM MaTEMATUYECKOro OKPYr/eHUs;
CF, - 6yaywnii eHexXHbI NOTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaKOoB

rnocne 3andaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3YJSIbTAaT HE OKPYIAAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansATon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXXHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmn rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe p[O€EHEeXHblE MOTOKM B MNoralleHme OCHOBHOIMO Ao0Jira, KyrnoHHOro aoxoaa u

AOMNOJIHUTENIbHOIO A0X0A4a B TeH4eEHNE OXXMNAaemMoro Ccpoka o6pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen wu3 aaT

(BkNOYaNA):

AaTtbl odepTbl, HAmkanwen K paTte onpeaenieHMs cnpasensinBon
cTouMocTn (He BKJ4Yas JdaTy onpejeneHnss  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbINyCKa.

Moa AaTon AEHEXHOro NoTOKa NOHMMAETCS:

AaTbl OKOHYaHWMA KYMNOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLECTBAAKOTCA BbINJ1aThl
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KYMOHHOro goxoaa, u (ecnu npeaycMoTPeHO) YacTMUYHOE noralleHue
OCHOBHOIMO AoJira, a Tak Xe (ecnn npeaycMoTpeHo) AaTbl BbiNaaThbl
[OMONIHUTENIbHOIO A0X0Aa;

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

[eHeXHble NMoTOKU, BK4as KYHOHHbIVI A0Xo4 VM AOMONHUTENbHbIN A0X0A4,

pPaCCyUTbIBAOTCA B COOTBETCTBUN C YCITOBUAMU BbllNYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAx pacyeTa
crnpaBeasiMBo/ CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA NepecMoTp 6yaylumx

JAEHEXHbIX NMOTOKOB NpY HaNM4Ynn 06HOBAEHHOM MHbOpMaunm3t:

0 BEJIMUYMHE CTaBKM KynoHa (415 ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAaeMbl CpOK obpalleHnst) — HoBOe
3HaYeHWE CTaBKW KyMoHa CYMTAETCS YCTAHOBMIEHHbIM B AaTy Hadana
KYMOHHOro nepuoaa, 6nuxailwero K JaTe YCTAHOBMEHUS CTaBKM
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBNeHa, unn 6onee
paHHEero KyrnoHHOro nepuoaa, 40 Ha4vasa KOTOporo cTaBka yCTaHOB/IEHA);
0 BE/IMYMHE MoralaeMoi 4YacTu OCHOBHOro gonra (ans ueHHbIX 6yMar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX 4YacTell OCHOBHOMO A0Jira He onpenefieHbl Ha Becb
0XWAaeMblt cpok o6palleHns) — BEIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIO
[l0/Ira  CYMTAOTCS YCTAHOBJIEHHbIMW B [1aTy OKOHYaHUS KYMOHHOro
nepuoga, nNo WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbINJlaTa paHee HEU3BECTHON CYyMMbI32 (3@ UCK/TIOUYEHUEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
pelleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTa HOMMUHabHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX ANA pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

[Ons ponroBbiX LEHHbIX GyMar, Mo KOTOPbIM MNPeAyCMOTPEHO YacTUYHoe

noraweHne OoCHOBHOIo AoJsira, HO BEJ/IMYUHBLI NOorallaeMoro OoCHOBHOIMro AoJira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl OyayLmMX AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXOAA U3 OCTaTKa OCHOBHOINo Aojira Ha [AaTty pacCyeTa,

31C yueToM maHHOTrO YCIOBHS O JaTe Hauyala NPUMEHEHHs paHEee HEH3BECTHBIX BEIMUMH (CTABKM KyHOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIHUralliid ¢ MHICKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zartese, MpelycCMOTPEHHBIX HacTosIed MeToauKoM.

32 TIpu 3TOM TIepecueTy TOAIEXKAT B T.4. BCE JACHEKHBIE IIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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onpeaenéHHoOro C y4eToM BCEX paHee YCTaHOBJMIEHHbIX CyMM rMoraweHust (3a
WUCKMIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMHANOM, AN KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmnTbIBAETCS B COOTBETCTBUMN C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEepeMeHHble MapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, HEe onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWnX AEHEXHbIX MOTOKOB PacCUMTLIBAKOTCSA UCXOAS M3 M3BECTHbIX 3HAUYEHUN
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas Benn4yMHa
[IOMNOJIHUTENBbHOIO0 A0XoA4a Ha [AaTy MNpPUHMMAaeT oTpuuaTeflbHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CUMTAETCS PaBHbIM HYJIHO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmMHana.

Ons ponroBbiX UEHHbIX 6yMmMar C MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBI KOTOPOro BKJ/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >3MUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTtusauus,
HOMMHANbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AeHeXxHOoro nortoka
ncxoas M3 HOMUHANBHOWM CTOMMOCTM Ha paTty onpejeneHus crnpaseanmaomn
CTOMMOCTW, CpOKa A0 AaTbl [AEHEXHOro rmnoTtoka W MPOrHO3HOro 3HadeHus
MHONAUMM ANa COOTBETCTBYOLWero nepnoga no gopmyne (3):

Dp—Dpn_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), 3)

loe:

HOMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHANa Ha AaTy Kaxaoro
AEHEeXHOro noToka;

HOMUHAJI UH,_; - BenMynHa HOMMHaNa, pacCyMTaHHasa Ha JaTy
npeawecTBYOLWEro A4eHEeXHOro NoToka, HoO He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- Be€enuynHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HauyeHune UHIAAUNKN, onpeneneHHoe
Ha AaTy npejlecTBylowero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEMIMYNHbI KOTOPOIro BKJ/IOYEHbLI NEPEMEHHbIE, 3HAQYEHNUE KOTOPbIX HE 3aBUCUT OT
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peLlleHnss SMUTEHTa, U NpX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAeTCA Ha AaTy KaXAoro [AEHEXHOro noToka C Yy4yeToMm
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMMWHAJI UH',,- BEIMUMHA HOMMHaNa C y4yeToM ero aMopTusauum - UCKOMoe
3HaYeHMe HOMMHaNa Ha AaTy Ka)XAoro AEHEeXHOro rnoToka
3@ BblYETOM YACTUYHOrO MoraweHuMs OCHOBHOro Aonara c
AaTbl pa3MelleHnsa BbiNnycka (He BK/AKYasd 4acTudHoe
rnoraweHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENMYMHa HOMUHana 6e3 yyeTta ero amopTusaumm - 3HadyeHue,
paccyMTaHHOEe Ha JdaTy COOTBETCTBYIOLLEro [AEHEXHOro
notoka no ¢dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOrO Aosira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEMUYMHbI HOMWUHANAa, YCTAaHOBIEHHOWN Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(Z10J11 AMOPT),,_;- CyMMa [OflIen 4YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AAaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeT CyMMbl [OEeHEeXHOro noToKa BKYAEeTCA CyMMa 4YacCTUYHOro
noraweHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YC/I0BUAMU BbiMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x JI0JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NnoralleHns HoMmHana
B AaTy COOTBETCTBYIOLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha naTy
COOTBETCTBYIOLLErO AEHEXHOro noTtoka no dgopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MelweHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BeNUYMHbI HOMMWHanNa,
YCTAHOBMIEHHOW Ha AaTy pa3MeLLeHUs BbiNycKa);

HOMWHAIJ - BeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAEeKCaUMn 1 aMopTmsaunm);

J10J11 AMOPT,, - [ON1S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKW He
onpezeneHbl Ha BECb OXMAaeMbl CpoK obpaleHns, CyMmbl ByayLUMX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKka He onpegeneHa Ha [aTy OUEeHKM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e .ON8 LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3HauYeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTA, -
ncxoas U3 CTaBku, onpeaeneHHon C y4eTOM NPOrHO3HbIX 3HAYEHMN TaKNX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No dopmyne,
onpeneneHHOM yCNoBUSAMUM BbiMyckKa),

e 75 NPOYUX LEeHHbIX byMar — ncxoasa u3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMO/IHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A9 pacyeTa CTaBKU KynoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBkKa WMHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKW COOTBETCTBYHOLLErO KyMoOHa
paccymTbiBaeTCca no gopmyne, npeayCMOTPEHHOW YC/I0BUSAMM BbIMyCKa NCXOASA U3
MPOrHO3HOIro 3Ha4YeHUs WMHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MUHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLEN
cpoyHocTn (nyteM BbibOpa MaKCUMaNbHOrO W3 3HAYEHWUN, PACCUYUTAHHLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBen/iMBON CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpu Hanuium o6HoBAEeHHOW uWHdbopMauum o
3HaYeHUaxX CTaBKM KyrnoHa. HoBoe 3HavyeHne CTaBKM KyrnoHa NMPUMEHSETCS C AaTbl
Hayana COOTBETCTBYKOLWEr0 KYMOHHOro nepuoga, 6amxanwero K parte
yCTaHoOB/IeHNa cTaBku (HO He no3gHee AaTbl Hayana KYyrnMoOHHOro nepuoja, Ha

33 Hanpumep, MAX (Mubnsuus; KIodeBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBka YCTaHOBMEHA).

2.2.4.1pOrHO3HbIE 3HAYEHNSA NHDIALUNN

ONns nNpOrHo3HbiX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3ytoTcs
3Ha4YeHuns:

s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);

"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusaxX UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAY€HUS <«BMEHEHHOW» WHOAAUMMN ANS COOTBETCTBYHOLWMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl CouMaNbHO-3KOHOMNYECKOro
pa3BuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasa KOTopbiX He npesbiwaeTr 2028 rog (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KauecTtBe nNporHo3a WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHnaumm ansa sbinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB[ B ToOuke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON AOXOAHOCTbIO K MOraweHMIo 3TOro Xe BbinycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkN4as), B KayectBe MNporHo3a WHOASUMM  UCNOJSIb3yeTCs  3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUNN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF;029-2030 = OKPYTJI (1 + INFygpq/100) 52002 —-11,4 %100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINaunumM ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Mnocne
3ansaTon — pesynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B rNpoueHTax;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpNaunUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOEe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

ts2002s 52003 - 3HayeHne CpeaHEeB3BELIEHHOro Cpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4YeTblpex) 3HaKoB Nnocsie 3anaTou;

KBs2002, KBJs52003 - 3Ha4yeHune CraBku Kb B TOoukKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMz2002, YTMsy003 - CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCKOn bupxen.

Ansa Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNyasa), B KadectBe MNporHosa WHOAAUMKM  UCNOSb3yeTCsa 3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMU
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

t52004~ts52003 [(1 + INF. 100)¢ts2004
j( /1000 )

(1 4+ INF<5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINaunumn ang
Bbinycka O®3 52003RMFS, paccunmtaHHoe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pesynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpNaunMn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) C TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pesynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
t52003s t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noratueHums BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax c TOYHOCTbHO
A0 4-X (4eTblpex) 3HaKOB Nocsie 3anaTon;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWwmMxcs B npoMexyTtke ¢ 2033r. ngo 2033r.
(Bkno4as), B KayecTtBe nMporHosa WHMOAAUMM  UCMONb3YETCss  3HAYeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUIN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~ts52004 [(1 + INF< 100)ts2005
j( /10000 ) )

(1 + INF<y03,/100)ts52004

rae:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHEeHHOM» WHdNAUUM Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacydeTta no gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM Aans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
t52004» t52005 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHmna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOC/e 3ansToun;
KB/ls2004 KB 52005 - 3Ha4yeHune CraBku Kb/ B TO4Ke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
Ao noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[TpumeyaHune:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadYeHus
nokasateneh INF,gz3-2033, INFezo28, INFez030, INFoz032, INFopgss, KOTOpblE B
pesynbtaTte wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsMN B NpoLLeHTaX, NePeBOASATCSA B 3HAa4YEHUS B A0NSX eanHNLUbI (NyTeM
AeneHnsa Kaxxaoro n3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacyeta no ¢dopmynam (6), (8), (10) cooTBeTcTBYET
3HaYeHMI0 B NPOLEHTaxX, OKPYrNeHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepunopoB, HadmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCHA SKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns AonroBoro MHCTpyMeHTa He npesBbiwaer 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMS NEPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHNauUMM Ha pe3ynbTaT pacyeTta CrpaBensiMBomn
CTOMMOCTU MPU3HaEeTCA He3Ha4YnTeNbHbIM, pacyeTHasa LueHa LeHHon byMarm MoxeTt
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YITCA UHble HeHabntoaaeMble AaHHble UK CPOK MNoraleHus npesBbiaeT
2034 r.) BAMAHME 3KCNepTHOro NporHo3a MHMAAUMM NPU3HAETCH 3HAUYUTESbHbIM,
pacyeTHas LeHa LueHHOW bymarm knaccmuumpyeTcs B YpPOBEHb 3.

2.2.5.[pOorHo3Hble 3HAYEeHUSA NPOUYNX NEepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK JGHEXXHOro pbiHka (Ans
nJaBaroOWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLla BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneaywouwme
naasakoLme rnpoUeHTHbIe CTaBKKU, €CN OHW NMpeayCMOTPEHbl YC/TI0BUSMU BblMyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e craBka RUONIA

e craBka ROISfix co cpokamun 1 Hepgensd, 2 Hegenun, 1 mecsay,

e crTaBka PEMNO, no onepauusam LeHTpanbHOro 6aHka Poccuimnckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHOYNTESBHO)

e KnoueBada ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTESNBHO).

Ecnn B KkauecTtBe nepeMeHHOro rnapameTpa npegycMoTpeHa mnJasatoLlas
NpoLUeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccumnTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkon
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CpOKY A0 MnoraweHus
OLEHMBAEeMOro MHCTpPyMeHTa, WU BEJIMYMHOW «CpefHen MPOLEHTHOWN MapXu Haj
CTOMMOCTbIO (DOHAMPOBAHUS» :

Ratef = (KBAAO noraueHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ (14
loe:
KB40 noramenns - 3HayeHne CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLIEeHHOMY CPOKYy A0 noratueHus
OLlEHMBAeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen MNpoUEHTHOM MapXu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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MepeyeHb

FIXKyl'[OH

lpumeyaHune:

29007RMFS;
29014RMFS;
29019RMFS;

BbIMYCKOB

doHANpOBaAHNS», pacCcUUTaHHbIX No dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

- 3HAaYeHWe <«MPOLUEHTHOW MapXwu Hazg CTOMMOCTbIO
dboHaMpoBaHUA», paccymtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB OP3-T1K;

3HayeHne @UKCMPOBAHHOM 4acCcTW KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 414 BbiNycKa
29010RMFS KynoH yCTaHaBnMBaeTCA B BeJIMYMHE
RUONIA + 1.60% 1 BennunHa FIXynoy NPUHUMAETCS
paBHOM 1.60%);

- ueHa (6e3 yyeTa KYNnOHHOIMo A0XoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

- CpefHeB3BelEeHHbIM CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

Ha paTty yTBepXAeHust HacTosiwen pegakumm MeToanKW KOp3MHa BblMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
BKJ/IIOYAET Ccneaytolimne BbIMyCcKn:

29008RMFS;  29009RMFS;  29010RMFS;  29013RMFS;
29015RMFS;  29016RMFS; 29017RMFS;  29018RMFS;
29020RMFS;  29021RMFS;  29022RMFS;  29023RMFS;
29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

O®3-TK, BKAKYaeMbiX B  pacyeTr  cpMcor,

nepecmaTtpmeaeTcsa Ynpasnsawouwen komnanmen .Y. NMNO® npn pasmeleHnMn HOBbIX
BbinyckoB O®3-TK.

HoBbIn nepeyveHb BbinyckoB OM3-TK, BKAKOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayasa ero NpUMeHeHUs ycTaHaBNMBaloTCa Ynpasnsawouwen komnavuven A4.Y. NMNO
no cornacosaHuiw co Cneymann3anvpoBaHHbIM aAeno3uTapueM u He TpebyloT
onepaTUBHOINO BHECEHUS COOTBETCTBYHOLIMX M3MEHEeHWN B HacToswyo MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).
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Boinyck O®3-MK, wucknw4vaeTrcs U3 pacyeTta cpMceo,p NpU HACTynaeHUmn
Hanbonee paHHen n3 aart:

=[1aTbl NOralweHns BbiNyCKa;

»[aTbl Hayana KYMNOHHOro nepuoga, C KOTOPOro YCTaHOBJ/IEHbl paHee

HeonpeaeneHHblIE CTaBKM KyrnoHa Ha BECb OXnaaembln CpOK o6pau.|,eHm=|
O®d3-TK.

LleHa P Bbinycka O®3-IK onpeaensiercsa no AaHHbIM MOCKOBCKOW 6upxH,
eC/In OHAa SBNSETCS aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-TK, B
nopsake, ycrtaHosieHHOM [lpaBunamu onpegeneHns CHA pgna onpeneneHuvs
CnpaBensMBOM LieHbl YpOBHSA 1.
Ecnu Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO NpuynHe TOro, 4to MockoBckass bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bko4vaeTcs B
pacyeT cpMcor-

lpumeyvaHune:

MokasaTenb Mg ,r OTPa)aeT NpeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe fieHeXxHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (No MNpPOrHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHmem KB/ B Touke, COOTBETCTBYOLLEN
cpeAHeB3BeLEeHHOMY CPOKY A0 noraweHuns gaHHon Od3 n nokasateneM Me,x.
Hanpumep, npu ctaBke 5-netHenn OO3 B pa3mepe 8.57% wn 3HaueHUs M, B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWA MO CpeAHEeMY 3HAYEeHUID CTaBKU
RUONIA B TeyeHune 5 net coctasart 8.05%.

MpoOrHo3Hblie 3HA4YEeHUS CTAaBOK [AEHEeXHOro pblHKa <«cpepHeun»
CPOYHOCTH (ans nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpoK
npeaocraB/ZieHUs [eHEeXHbIX cpeactB OoT 1 mMecsua A0 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCA creayrouwme
naasatoLliMe NpoLUeHTHble CTaBKWU, €C/IM OHM NpeayCMOTpPEeHbl YCI0BUSIMKU BblNyCKa
OLuEeHMBAEMOro MHCTPYMeEHTA:

scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsaua, 6 mecsues;
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sctaBka KB/} Ha cpok oT 1 Mecsiua A0 2 net (BKAKYUTENLHO).

Ecnn B KauecTtBe nepeMeHHOro napameTpa npeaycMoTpeHa nJaBatoLlas
NpoLeHTHas CTaBka CpOKOM OT 1 Mecsiua A0 2 NeT, TO NPOrHO3HOEe 3Ha4YeHMe Takoro
napameTpa (Rate;) paccumTtbiBaeTcs no ¢opmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOW>» CTaBKW AEHEXHOro pblHKA Ha aHaIM3MpyemMomM nepumoae, yBemyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pncKoBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs crasen — KB4 e ), (15)
lpe:

KB/ pounocrs crasxn = 3HadeHne CtaBkn KB B Touyke, COOTBETCTBYIOLLEN
CPOYHOCTM CTaBKWU [AEHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKM KyroHa onpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fO0XO0A4HOCTM rocbymar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB4 jens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HaveHUsa KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MEpPEMEHHOro napaMeTpa nMJaBalowWen npoLEeHTHON CTaBKMW,

onpegensieTcs B nopsigke, yCTaHOBMIEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hble 3HaYeHUA <« AJIMHHbIX>» CTAaBOK pblHKAa kanutana (pans
nJaBamloLWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUS AEHEeXHbIX
CpeAacTB cBbiWwe 2 NieT).

K «ONMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA criefylowme nnaasatouwme
NMPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEHbl  YCI0BUSMUM  BblNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/[] Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro mnapaMeTpa MWCMNOJIb3yeTCcs MnaBakoLas
NPOLUEHTHAass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MpUHMMAETCAa paBHbIM 3HadyeHuto CtaBknm KB/l B TOuke,
COOTBETCTBYHOLWEN CPOHHOCTM TaKOW Nniasakrowen NpoueHTHOMN cTaBku (HanpuMmep,
eCin  3HayeHune CTaBKM KyMnoOHa onpenensieTcd Kak 3HadeHune 6eCcKynoHHOMU
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AoxoAaHocTn rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTbiBaeTcs Ass Ccpoka
B 5 ner).

[lpumeyvaHmne:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMosib3yeTcsa naaBarowas
NPOLUEHTHasd CTaBKa 3auMMCTBOBAHMSA Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHWUS MPOLEHTHOW CTAaBKN NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHUS KpeaAWTHOro cnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU UX
AVCKOHTUPOBAHUA  UCXOAA M3  TeKyWMX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HaA4YeHUA MPOoYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpn oTCcyTCTBMM HabnwpaeMblX AaHHbIX O MPOrHO3HbIX 3HAYeHUAX
nepeMeHHbIX NapaMeTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTca 3KCrNepTHbIN
NPOrHo3 o 6yaywmx 3HavyeHnUax nepeMeHHoro napametpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYeHUAX MNepeMeHHbIX MapaMeTpoB MWCMNOJIb3YKOTCA MPOrHO3bI
COLUMANbHO-3KOHOMMYECKOro pa3BuUTUa MMHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUSA
Poccuiickon ®degepaunmn®,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHMA ByayLmx AeHEeXHbIX NOTOKOB onpeaensercsa Ang
AO0NroBOW LeHHOoM ByMarm Ha KaxAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CraBka AWUCKOHTMpoOBaHMA npuHuUMaeTca pasHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMN
bymarun, yeenM4eHHOM Ha COOTBETCTBYKOLEE 3HAYEeHMe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Ccrpeaa;

o MeAMaHHOe 3HayeHme U3  auanasoHa  KpeauTHbIX  Crpenos,
onpezeneHHoe AN PeUTUHIOBOM rpynnbl AOJrOBOM LeHHOW byMaru B
COOTBETCTBMM C N.3. Hacrtoswen MeToamKn - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpeja (3a MUCKIKYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MeAMaHHOE 3HAaUYeHMEe KpeaUTHOro cripeaa Ansi KOTOPbIX ONpeaensieTcs
B 0CO60M nopsiake);

o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcsl paBHbIM 0.

[lpumeyvaHne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/MBAEeTCAa UCxoasd U3
HabnpgaemMblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
aHaNOrMYyHbIM BblNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOIro 3HayeHusa crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMU0/ANCKOHT 3a ocobble
YyC/l0BMSA Ha OCHOBe HabnwaaeMblX AaHHbIX), pacyeTHas LeHa ueHHon 6ymaru
MoXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas LeHa UueHHOW bymarm knaccmpuumpyeTcsa B YPOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBMM C HACTOSIWMM  pernamMeHToM  KpeauTHbIn  crnpej

paCCyHUTbIBAETCA A/14.

=  [0/IrOBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASeTCs credyloLas

nocnenoBaTesibHOCTb AEMCTBUN B OTHOLIEHUW AOSITOBOWN LleHHOW 6ymarn:

* B 3aBMCUMOCTM OT HaAUuMUs UM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3® (a B €ero OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WK
3aeMumKka no BbiNycKy (NpUMeHUTenbHO K SPV)) [4ONArOBOW LEHHOWM
6ymaru, onpepensieTcs NpUHaANEXHOCTb UEeHHOW 6ymarm K OoAHOW U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToM;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HA4YeHUst KpeaUTHbIX
cnpenoB  An9  AONroBOWM  UeHHoOWM 6yMarnm npuHMMalrTCs  paBHbIMU
COOTBETCTBYHOLIMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHasa 6ymara (3a

36 cnonb3yeTcs KPeAUTHbIA PENTUHI MO WKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIMO AoJra

149



NUCKIOYEHMEM LEHHbIX byMar, oTHeCceHHbIX K IV penTuUHroBown rpynne,
ANS KOTOpbIX KpeauTHbIN crnpeg onpeaenserca B ocobom nopsake,
npeayCMOTPEHHOM HACTOSIWMM PernaMeHToM).

Ons cy6opaAnHNPOBAHHbBIX AOMFOBbIX MHCTPYMEHTOB (06nuraummn KpeamTHbIX
opraHusauMin B Clyyae OTCYTCTBMS pEeWTMHra BbiNyCKka WAW AEerno3uToB)
yCTaHaBNIMBAETCA AOMNOSIHUTENbHAs npeMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMUYMBAIOTCSA pacHeTHbIE BE/TMYMHbI MUHUMAsIbHOM0, MakCMManbHOro u
MeAMaHHOro 3Ha4YeHMn KpeaAWTHbIX CrnpeaoB B Ciy4dasax, NpPeayCMOTPEHHbIX
NyHKTaMu Hactoswmm [lpunoxeHuem. T[lpemus 3a CcybopaAMHUMPOBAHHOCTb
onpeaensieTcss C y4yeToM AOCTYMHOM PbIHOYHOM WHMOpMauMm O crnpepax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro crnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPyNMbl:
PentuHrosaas rpynna I - HauBbICWM/MaKCUMalbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPAaBHEHWUIO C APYrMMMU
SMUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHcoBbIMMK
obazatenbcTtBaMnu. B yKasaHHYKO pPEuTUHIOBYK Tpynny BK/IOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaunoHanbHOW WwKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon ®egepaummn, oTHOCATCHA K penTuHrosomn rpynne 1.

PeiTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOW HaAeXHOCTN (OT YMEPEHHO BbICOKOrO /10 BbICOKOI0) NMpu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3aHHYIO peUTUHIOBYIO rpynny BK/IKOYAKOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOoCnoCO6HOCTH,
dprHaAHCOBOM HaAEXHOCTU (OT YMEpPEeHHO HWU3KOro A0 cpeaHero), npwu 3ToM
NpUCyTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMepyeckux,  (GMHAHCOBbLIX U
9KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 peNTUHIOBYIO Fpynny BK/OYAKOTCA
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AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHYO PEATUHIOBYIO FPYynny BKAKOYAOTCA
AO/IrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOro PENTUHIOBbIMW areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C peuntnHrom Hmxe BB (RU)+ (no HaumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOSIHEHUM OAHOMO
N3 crefyrLwmnx yCcrioBun:
e BHeECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WM COoCTaB WHAEKCOB
MocKoBCKOMN BUPXMU;
e MpoYMe WU3MEHEHMA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynm.
NMpoBepka ycnoBunW ANs MnepecMoTpa PEeNTUHIOBbIX rpynn MpoBOANTCS
eXxekBapTabHO.

3.2.Mopaanok onpeaneneHns NpuUHaaseXXHoOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PEeNTUHIOBOM
rpynne BbINOSIHAETCSH Ha OCHOBaHMU AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum .
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
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PeiTHroBsas

bonee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpwn HaNN4YMKM y AOArOBOM LeHHOM ByMarn, ee aMUTEHTa UK Nopy4vnTens unm
3aeMuwmKka Mo BbINyCKYy (NpuUMeHuTeNnbHO K SPV) HEeCKONbKUX pPenTUHIOB,
BblbMpaeTcss HanboNbLWMN N3 UMEKWMXCS aKTyasbHbIX KPeAUTHbIX PEeNTUHIOB, C
y4yeToM crneayLlero:

" MpUM HaAUMYUM PENTUHra BbINyCKa MWcCNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycKa, NMPUCBOEHHbIX
Pa3fIMYHbIMU PENTUHIOBbLIMW areHTCTBaMu;

* B OTCYTCTBMM PpEeNTUHra BblMNyCKa, MPUCBOEHHOro XOTsd O6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINynuU peUTUHra SMUTEHTa LEHHOM
6byMarm wncnonb3lyetcs HambonblWMii K3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3SMUTEHTA, TMPUCBOEHHbIX Pas/iIM4HbIMU  PENTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTMHra BbIMlyCKa U 3MUTEHTA, NMPUCBOEHHOro XoTH Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUUYUKM PENTUHra nopyyduTens
WU 3aemMimnkKa no BbINyCcKy (NpuMeHwuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWKMM U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wWnu 3aeMumka no BbiNycky (NpuMeHuTenbHO K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpepn ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXxay paTty onpeneneHumsa cnpasensivMBon CTOMMOCTM AOITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns cripaBensiMBon CTOMMOCTH).

Ona pacdyeTta MeaAMAHHOro 3HadeHua KkpegutHoro cnpegsa I, II, III
PEUTUHIOBbLIX FPYNn  MUCNONB3YKTCA  3HAYeHUs  AOXOAHOCTM  cnepylowmx
06/IMrauMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaXJoro ToproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
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Tukep:RUCBTRAAANS

Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopriopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ang I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuutbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAekca RUCBTRAAANS, packpbiTas

MockoBCKOM 6upxen;
KB/lruceTrRAAANS - 3HaAueHume CtaBku KB/, B ToOuKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBCKOM Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a
nocnegHune 20 ToproebiX AHeN (MegnaHa uU3 Noay4vYeHHoro psaa Seri).
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Mpu pacyeTe MeAMAHHOro  3HaA4YeHUss  KpeauTHoro  crnpeda  Spy
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUA Spr1 He npousBoAsTcs. [lonyyeHHoe
MeAMaHHOE 3HayeHue KpeaAWTHOro cnpeaa SP, OKpyrnsieTcs no npasBuiam
MaTeMaTUYECKOro OKpPYr/IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PehtunHrosas rpynna II
PaccumnTtbiBaeTcs KpeauTHbIM cnped Serix 3a Kaxabin u3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRucBTRAZA) X 100, 17)
I'ne:
Sprin - 3Ha4yeHMsa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHoctb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropauuu MHAEKCa RUCBTRA2A pacKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCca MeamaHHOE 3HayeHue KpeauTHOro crnpega Sgf;  3a
nocneaHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaga Serir).

Mpu pacyeTe 3Ha4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKPYrNeHuUs 3HayeHUW Spriz HE npom3sBoaaTcs. llonyyeHHoe
MeAMaHHOe 3HayeHwe KpeauTHOro cnpeja Spi; OKpyrnsgerca no npasunamM
MaTeMaTU4eCcKoro OKpyrieHus A0 Luefnoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCs KpeauTHbIM cnped Serw 3@ Kaxablh m3 20 nocneaHux
TOprosebix AHen (18):

Serin = (YruceTrzese — KBAruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTad

MockoBCKOM 6upxen;
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KBlRycBTR2B3B - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca  RUCBTR2B3B  packpbiton
MockoBCKON Bupxen.

PaccuuTbiBaeTCs MeAuaHHOE 3HadeHue KpeauTHOro cnpega Spi; 3@
nocnegHune 20 TOproebix AgHelr (MeanaHa M3 NOoJIYYEeHHOro psaa Seri).

MNpyn pacyeTe 3HAYeHUs  MeAMAHHOrO0  KpeaAUTHOro  cnpeaa  Sphy
NPOMEXYTOYHbIE OKPYIr/IeHUS 3HayeHUn Sprizr HE NpousBoaAaTCA. onyveHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no npasuiam
MaTeMaTUYEeCKOro OKpyr/1eHUa A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbiIX cnpenoB ana IV peuTUHroBom
rpynnbi
C y4yeTOoM Hannumg B [AaHHOW rpynne A[ONroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npeaaedonTHbIX, @ TakXe A0/roBblX MHCTPYMEHTOB
YAOBNETBOPUTESNIBHOMO KPEeAUTHOro KayectBa, HO 6e3 peunTuHra, MeaunaHHbIN
KpeaAuTHbIN cnpen Spiy PAaCCYNTLIBAETCA Ha MHAMBUAYAIbHON OCHOBE A1 KaXA0ro
AO0IrOBOr0 MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpeja Ans AOJrOBOro WHCTPYMEHTA,
BK/IIOUYEHHOro B IV penTUHroBykto rpynny, pacCyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHnsa cnpasensiMBoOM CTOMMOCTM [OJ/ITOBOr0 MHCTPYMeHTa B cneaytowem
nopsiake3’:
HEe peXe 4YeM Ha noCneAHWN [eHb KaXaoro KeapTtasa Ans A0AroBoro
WHCTPYMEHTa onpeaenseTcd 3HadyeHune KpeauTHOro cnpena c npMMeHeHmeM
OAHOro U3 NepeyYnciieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  [OSIF0BOr0  WMHCTPYMeHTa
onpenensieTca BeMYMHA OTKIIOHEHUS 3KCMEPTHOro 3HayeHUsa KpeauTHOro
cnpefa OT 3HAa4YeHUst MeaMaHHOro KpeaAnTHOro cnpena, pacCynMTaHHOro Ans
IIT pedTUHroBOW rpynnbl Ha 3Ty xe AaTy (ASpran—1vy);

MeaWaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsake ybbiBaHUsS npuopuTeTa):

37 Ecnu Ha paTy onpeaeneHvs cnpaseannBoi CTOMMOCTY AOTOBOM LieHHOM ByMaru, BKIOYeHHOM B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa Ass Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takol [ONrOBOM LieHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NMOTOKOB NMPU3HAETCS PaBHOW HYNIO.
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* 3KCMEepTHOMY 3HAYeHWUIO KPEeAUTHOro cnpena, €C/iM OHO paccyMTaHO Ha
AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBON0 MHCTPYMEHTA;

* 3HAUYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOW Tpynnbl Ha AaTy onpeaeneHus cnpaBeasinBoi CTOMMOCTMU
AOSITOBOrO  MHCTPYMEHTA M YBEIMYEHHOMY HA BEMYUHY  ASptqp 1y,

paccyYMTaHHyl Ha Haubonee NO34HIOK AaTy ornpeaeneHns 3KCnepTHOro
3Ha4YeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBoro MHCTpyMeHTa.

B uenax Hacrodwero nyHKTa B pacyeTe 3HayYeHus MeaMaHHOro KpeamTHOro
cnpega pana  III pernTuHroBomM rpynnbl  HE  yyuTbiBaeTcd NpeMus 3a
cybopANHNPOBAHHOCTL B Cliyvyae, e€ecnan  [AO0JIrOBOM  WHCTPYMEHT  sBNAseTcs
cy60opaAMHNPOBAHHbBIM.

Npu pacyeTe 3KCMEpPTHOro 3HAYEHUA KPeAUTHOro crnpeaa MaKCUMasbHO
MCNONb3YTCA HabnogaeMble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MEeToAbl pacyeTa 3KCNEepTHOro 3Ha4YeHna KpeaAnTHOro cnpeja B nopsake ybbiBaHUA
npuopuTeTa rno MCNoJIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y sMmuteHTa mnmMmeroTca B obpalleHun Apyrue BbliMYCKU A0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CyWEeCTBYEeT aKTUBHbIA pPbIHOK W WMEITCH

AOCTYMHblEe LUeHbl YpoBHA 1 wepapxuum CcrnpaseanvMeon CTOMMOCTU, TO

MeAnaHHOe 3Ha4yeHne KpeauTHOro crnpeja paccuyuTtbiBaeTca no ¢gopmyse (19)

KaK cpefHee 3HaYeHne OTKNOHEHUN 3PPEKTUBHON AOXOAHOCTM K NOralleHuto

(obepTe) Takmnx BbinyckoB oT CtaBkn KB ans cpeaHeB3BeLWEHHOro Cpoka A0

noraweHnsa (odepTbl) COOTBETCTBYIOLEr0O BblMycCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Shtv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccynTaHHble B 6A@3UCHbIX MYHKTaX;

YTM; - appeKkTnBHaAA OXOAHOCTb K noraweHuto (odepTte)
No CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCcKa A0/Ir0OBOW
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxen;

KB/; - 3Ha4veHune Crasku KB/ B TOUKe, COOTBETCTBYIOLLEN
CpefHeB3BELIEHHOMY CpOKYy A0 noratweHus
(obepTbl) i-ro BbiNycka AONroBOM LeHHoW Bymaru;

i - MAeHTUdUKaATOp BbIMyCKa AONrOBOM  LEeHHOM
6yMarn asMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
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pe:

Ecnu BbiNnyCKy A0OATOBOM LeHHOM ByMaru nam aMUTEHTY /NOpYyYnTENto Unm
3aeMLUMKY Mo BbiNycKy (MpuMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHAJIbHbIM PEWTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuuye 1, TO MeaAMaHHOE  3HayeHMe  KpeguTHOro  cnpeja
paccynTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUeE OTKIIOHEHUM
3 PeKTUBHON AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0IOBbIX
LeHHbIX ByMar ¢ TakuMm xe unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCSH aKTUBHbLIM U UMETCA HabntoaaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro cCpoka Ao
noraweHnsa (odepTbl) COOTBETCTBYIOLLENO BbINyCKa.

BAn3kuM KpeauTHbIM PENTUHIOM NPU3HAETCHS KpeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSeTCS oT KpeauTHOoro penTuHra
SMUTEHTa/BbinNycka/nopyyntens/ nNo BbIMNYCKYy Ha +/- OAHY KpeaAUTHYHO

CTyNeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAMaHHOe 3HauyeHne KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NMYHKTaX;
YTM; - appekTnBHaAa AOXOAHOCTb K noraweHuto (odepTte)
no cpefHeB3BELUEHHOW LieHe j-ro Bbiycka A0JroBou
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeAHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepThbl
j-ro BblNycka A0/rOBOM LeHHOW byMaru;
Ji -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.
Mpu OTCYTCTBUM pPENTUHIa BbiNyCKa AOJITOBOW LeHHOW Bymarn, aMnTeHTa
/ nopyuymTenss 3TOr0  BbIMyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM
PEUTUHIOBbIM AreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHue KpeaUTHOro crnpeja paccynTbiBaeTCA:
o KakK OTKNIOHeHue 3PPEeKTUBHOM AOXOAHOCTU K noraweHunto (odepTte)
BblMyCKa AO/IrOBOM LEeHHOM 6yMarm aHalorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCsa aKTMBHbIM U MMEKTCS
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PbIHOYHbIE LEeHbl YPOBHSA 1 mepapxuu cnpaseasMBon CTOMMOCTU, OT

CraBku Kb/l ona cpegHeB3BeLEeHHOro cpoka Ao noraweHusa (odepThbl)

COOTBETCTBYIOLLLEr0 BbiNyCKa.

AHanornyHoe KpeamTHOE KayeCcTBO MOXeT onpefenarbCa  Ha

OCHOBa@HWM MNPUCBOEHHOIr0 KpPeaUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKWM onpeaesieHUs BeNNYNHbI KpeaUTHOro pucka.

o KakK MeAnaHHOoe 3HavyeHue KpeAUTHOro crnpeaa, paccuntaHHoro ang IIl

PENTUHIOBOW Ipynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennunHa AFD onpegensderca Kak pasHuMua Mexay B3BEeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblOOPKM BbIMYCKOB
AONroBbiX LUeHHbIX 6ymar k CrtaBke KBJ[] B TO4YKe, COOTBETCTBYHOLLEN
Aopaunn3® Bbinycka, M 3Ha4YeHUEM cpeaHero 3a psa COMoCTaBMMbIX AaT
cnpega pgoxoaHoctun uHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeaunTHoro cnpega III pentuHrosown rpynnbl, K 3HadeHuto CtaBkmn KB/ B
TOYKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
penTnHrat®  gonro.bix UEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMWHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCYyAapCTBEHHbIX LEHHbIX
éymar P® U ueHHbIX bymar cybbektoB Poccuinckon ®depepauumun). U3
NoNy4YeHHOM BbIGOPKM WCKIOYAKOTCSA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMmar
SMUTEHTOB, JonyctuBwux paedont* xota 6bI ogHOro 0643aTeNnbCTBA,
NnpeaycMoOTpPeHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX 6yMmar, a
TakKXXe [ONroBble LUeHHble 6yMarM KOANEeKTOPCKUX KOMMaHWn, BBUAY
cneundukm Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopspnok onpepeneHusa pAuanasoHa KpeauMTHbIX crnpeaoB Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CNpeaoB 4151 PEUTUHIOBbIX FPyMn
I, II, III ocHoOBbIBaeTCA Ha cnefyrweM:

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

39 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEATUHI, NPUCBOEHHbIN HALMOHASIbHBIM PEATUHIOBLIM areHTCTBOM

1 OnpeaeneHve 4eonNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6AnKyeMbiX Ha
canTe cbonds.ru.

JedonT, Hannume nHGopMaLmm 0 pecTpyKTypusaumm B OTHOWEHUM XOTS 6bl 04HOro ob6s3aTenbCcTBa, NPeayCMOTPEHHOIO
XOTS 6bl OAHMM BbIMYCKOM AO0JIFOBbLIX LEHHbIX byMar aMuTeHTa, npeanonaraet 4edonT aMuTeHTa.
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* MeAMaHHOEe 3HayeHue KpeaAuTHOro cripega onpenensieTcs B Nopsiake,
npeaycMOTPEHHOM HacTosAWwMM PernameHToM;

" HWXHAS rpaHuua ans I-om peMTMHroBow rpynnbel NpuHMUMaeTcsa pasHoun O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM rocyAapCTBEHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTMHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHON MeAMaHHOMY 3Ha4YeHu I-OM penTUHroBOoW rpynnbl, TakK Kak
A0OXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHaA ObiTb
HMXe cpeaHen AO0X0AHOCTU obnuraumi I-om penTUHroBOM rpynnsbl;

" HWXHASA rpaHuua ansa IIl-e penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUMXe cpefHen foXoAHOCTU obnuraummn I1-on peUTUHIOBOM rpynnbl;

" BEpXHAA rpaHuvua pPeNTUHIOBOW T[pyMnnbl YCTaHaB/IMBAETCH TaKUM
obpa3oMm, 4TobObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH Auana3oHy Mexay MeauaHoOu M BepXHeW rpaHuuen pemnTUHroBoun
rpynnobi.

PacyeT [AmanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAYeHuUs
KpeauTHoro cnpena - Min(a), MakCMMasnbHOIro 3Ha4YeHMsa KpeaAuTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM T[pynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeToMm npemmn 3a cybopaAMHUPOBAHHOCTb (ecnu
NPUMEHMMO K aHaNIU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB nNpuBeaeHsbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV penTUHroBoi rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpefoB PeMTUHIoBbIX rpynmn.

[vnanas3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PentuHroBsas rpynna I

0 + npemus Sprr + nNpeMus 2 X Sppy + npemud

PenTtuHroBas rpynna II1
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Spr; + npemMus Sprp + npemus (2 X Spty — Spr) + npemuns

PevitnHroBas rpynna III

Spt + nNpemus Sptip + npemus (2 X Spt — Spr) + npemus

lpumeyaHue:

B Tabnuue 2 3HayeHMe nokasaTensd <«npeMums» MPUHUMAETCS paBHbIM
3Ha4YeHM npeMmm 3a CcybopaAMHUPOBAHHOCTL AN CybOopANMHMPOBAHHbLIX
obnuraumnm KpeauTHbIX OpraHum3aumMm B C/llyd4ae OTCYTCTBUS pPenTUHra
BblMNyCKa, U paBHbiM O B OCTasbHbIX C/y4asiX.

NMPUJTOXXEHMUE 23. HEKBAJINOULUMNPOBAHHBIE ®WHAHCOBbDIE
MHCTPYMEHTbI, BKJ/IOMAEMbBIE B COCTAB AKTUBOB I[1AEBOIO
MHBECTULMOHHOIO ®OHAA B CBA3U C PEAJIU3ALUMUEN TMPAB,
3AKPEMNEHHbIX COCTABJISIOWMMMN WHBECTULMOHHbIA ®OHA
ULEHHbIMU BYMAIrAMU nnn NMPEAYCMOTPEHHDbIX
COCTABJIAIOWIMMN MHBECTULMNOHHbLIA ®OHA NPOU3BOAHbLIMU
®PUNHAHCOBbIMN MHCTPYMEHTAMMW.

HekBannduumpoBaHHbie WHOCTPaHHble ((PUHAHCOBbIE WHCTPYMEHTHI
(HA®W), BKkNOYaeMble B COCTaB aKTMBOB WHBECTULMOHHOIO ¢doHAa B
CBS3M C peanusaumert npas, 3aKpenjeHHbIX COCTaBAAWNUMHN
WHBECTULUMOHHBLIA (OHA LEHHbIMM BGyMaraMm WAM npeaycMOTPEeHHbIX
COCTaBASAKOLWMMN MHBECTULIMOHHBLIN (DOHA NPOM3BOAHLIMU (DUHAHCOBbLIMMU
WHCTpYMeHTaMn (aanee - MHBECTULMOHHbIE NpaBa).

HN®W, cBsA3aHHble C BbiI6GOpOM (OpMbl BbiMaThl AMBUAEHAOB C AaTbl
3aumcneHns HUOW Ha cyeTt, npeaHasHayeHHbI ana yyeta HAON:

- MNpU3HaKTCA, W YyuuTbiBaloTCA B ¢Qopme npaB TpeboBaHus,
noaTeepxgaembix HUWOW, K sMUTEHTY NO BbiNjJaTe AUMBUAEHAOB B
cocTaBe AebuUTOpPCKOM 3a40/1XKEHHOCTU, B cnyyae, ecnu Takon HUOWU He
MOXET OTUYXAATbCHA OTAENbHO;
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- NPM3HAKTCA B Ka4yeCTBE CaMOCTOSTENIbHbIX aKTUBOB, BKIIOYaeMbIX B
coctaB umywecrtea NNO B cBS3M C peannsaumnmen MHBECTULMOHHbLIX Npas,
ecnn Takoh HUDWN MoxeT oT4uyxAaTbCsH OTAENbHO, KakKk (MHAHCOBLIN
aKTUB.

HN®W, cBs3aHHbIE C peanu3aumnen MHBECTULMOHHbBIX NpaB Ha yyacTme B
pasMelleHnn, pacnpefesieHnn, KOHBepTauuMm UuUeHHbix 6ymar, B
Haubonee paHHIOO U3 AaT:
e 3KC-AMBUAEHAHas AaTa Wnu gata/ BpeMs pacnpeaeneHus
HNOWU;
e parta 3auncnenmss HUOU Ha cyeT, npegHa3sHadYeHHbIN Anga ydyeTta
HNOWN,

- TMpU3HaTCHa, W yuuTbiBatoTCca B dopMe npaB TpeboBaHus,
noaTesepxaaembix HNOW, k aMmnuTteHTy B cnydae, ecnn takon HAOU He
MOXET OTUYXAATbCHA OTAENbHO;

- NPU3HAKTCA KayecCTBE€ CaMOCTOSATEsNIbHbIX aKTUBOB, BKJlOYaeMbIX B
coctaB umywectBa [MN®, ecnu Takor HUODOU MoxeT oT4dyxaaTbcs
OTAeNbHO, KaK (PMHaHCOBbIN aKTUB

HN®W, cBsA3aHHble ¢ BbiIGOpOM hopMbl BbinaaTbl AMBMAEHAO0B (B Cnydae
UX MNPU3HaHWSA OTAEeNbHbIM aKTMBOM), a TakXe npasBa TpeboBaHus,
noateepxxaaembie HA®W, npekpalLaoT NnpusHaBaTbCsa C OAHOM U3 AaT:

e [AaTbl 3a4YMCIEHMS LEHHbIX ByMar, AeHeXHbIX CpeACTB MM UHbIX
aKTUBOB, MPaBO Ha NOJly4YeHme KOTopbiX npegoctasnsetr HNOHN,
T.€. UCMNOJIHEHMA BCEX NpaB, KOoTopble npeaocTtasnsetr HAGU v
peanusaumio KoTopbix Bbibpan MNO;

e aaTbl cnncaHusa HUOWM co cueTta, npeaHasHauYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40/1KEHHOCTL), NPeaoCTaBSAEMbIE
HN®W, B oTCcyTCTBME NpPU3HAKOB obecueHeHns KBanudbuumpyrloTcs B
KayecTBe oOnepaumnoHHON [AebUTOPCKOM 3a[0/IKEHHOCTU B TeyeHue
BCEro CpoKa, YCTaHOBJEHHOro 3MWUTEHTOM A/ MNOoJIydeHUs [0NeBbiX
aKTUBOB N/WNN AEHEXHbIX CPEeACTB, €C/IN TaKOo CPOK He npesblwaeT 25
pabounx pgHeil. Ecnm ycCTaHOBMEHHbIA CpPoOK ANns BbiNnaTbl A0Xxo4a
npesblwaeT 25 pabounx gHeln, To npasa TpebosaHusa (aebutopckas
3a[40/KEHHOCTb) MOryT ObiTb  KBalM@UUUPOBaHbl B  KayecTBe
onepaunoHHOMN nebutopckon 3a10/HKEHHOCTH TOJIbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNPaBAsSoWweNn KOMNaHuN.

1.CnpaBeannBass CTOMMOCTb npaB  TpeboBaHuii  (pebutopckomn
3a40/DKeHHOCTM), noaTeepxpgaemon HUOU, cBA3aHHbIM C BblI6OpOM
dopMbl BbIMaaThl AOVBUAEHAOB, KOoTOpble He nMpu3HatoTCs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, OnpeaensieTcs B
3aBMCUMOCTM OT TOro, Kakown Bblbop caenan YK [.Y. NMN® B vactu
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npasa n3 HUOU gnsa NMUO (c yueTom npomnsseneHHOro Bbibopa)
npeanonaralT MoJlydeHMe [eHeXHbIX CpeacTs, TO CchnpaBensvBas
CTOMMOCTb Takmx npaB B Buae A[ebUTOPCKON 3a[0/IKEHHOCTH,
onpepenseTcs MCxoasa U3 pasMepa AMBMAEHAA, MPUXOAALLErocs Ha O4HY
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LEHHYI0 ByMary, U Konm4yecTBa OCHOBHbIX LLeHHbIX byMar, YYTEeHHbIX Ha
cyete pgeno MU® Ha 3KC-AMBMAEHOHYH AaTy, C y4eTOM MJaHOBOIro
OBWXEHMS UeHHbIX 6yMar Ao aatbl (uKcaumm peecTtpa BlaAenbLeB
BKJIHOUMTENBHO.

1.2.Echrm npaBa wu3 HUNOU (c yyeToM npousBeaeHHOro Bbibopa)
npeanonaralT Nosy4yeHne LeHHbIX byMmar, To cnpaBeannBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTW, onpeaensercs
NCcxXoast U3 cnpaBeanMBoOi CTOMMOCTU LEeHHbIX ByMar, npaBa Ha KOTopble
npepocrasnsetr HAOWU, onpesensemMon B COOTBETCTBMM C MOAENsMu
OLIEHKWN, YCTaHOBJ/IEHHbIMM ANs Takmx 6ymar Hactoswumm MNpaBunamm
CYA.

1.3.B cnyyae kBanudukauum npas TpeboBaHus m3 HNOU B kauectBe
onepaunoHHOMN aebutopckon 3a40/KEHHOCTH, cnpaBeanveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHmnBaeTcs cymme
3a40/KEHHOCTWN, oOnpeAaeneHHOM B NOpsiaKe, YKasaHHOM Bblle, B
TeyeHne MNPUMMEHUMOro cpoka AN KBanudbukauum 3a40/HKEHHOCTU B
KayecTee onepaumMoHHOMN.

1.4.NMo wcteyeHnn cpoka keBanudukaumm npae TpeboBaHui
(nebutopckor 3agonmkeHHocTM) no HUOW, ceasaHHbIM C BbI6GOpPOM
¢dopMbI BbINSIATbHI ANBMAEHAOB, B KadyecTBe onepaunoHHON 4ebuTopcKoi
3a40/1KEHHOCTH WIN B CNyyae BO3HWUKHOBEHWUS WHbIX COGbLITUN,
npuMBoOAALLMX K obecueHeHno, cnpaBeannBas CTOMMOCTb OMNpenenseTcs
B COOTBETCTBUM C [punoxeHunem 6.

2. CnpaBeagnuBas cTtoMMocTb HU®W, npusHaHHbIX B Ka4yecTse
CaMOCTOATENbHbLIX (PMHAHCOBbLIX AaKTUBOB OMpeAenseTca B CleaylolweMm
nopsaake.

2.1. Echm  HUOWN ponyweHbl K OpraHM3oBaHHbIM  Topram, TO
cnpaseanmeas CTOMMOCTb onpeaesnisaeTcs no aHaaormm u B COOTBETCTBUM
C MOAensiMM OLEeHKM CrnpaBeanMBOA CTOMMOCTM LeEeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTtoAawmnMn MNpasmnamn CHA Ha nepsBoM ypoBHe. B
cllyyae OTCYTCTBUSA UCXOAHbIX AaHHbIX MEPBOro ypoBHS, cnpaseanmseas
CTOMMOCTb OnpefenseTcs B nopsake, ycraHoBieHHOM ansa HNOWU, He
AONYLWEHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnv HNOW He ponyuweHbl K opraHu3oBaHHbIM Topram (unm

OTCYTCTBYEeT LEHa MepBOro YypoBHS), TO crnpaseanvMBas CTOMMOCTb

onpeaensieTcs OAHMM WM yKasaHHbIX crnocobos:

e B cnyuae, ecnin HUOU npepoctasnser npasBo y4yacTus B
pa3MeLlleHnn, pacnpeaeneHnm, KOHBepTauum LeHHbIx 6ymar, 1o
cnpaseanmeas cTomMocTb HA®U, Npu3HaHHbIX B KayecTBe
camocTosATeNbHbIX GUHAHCOBLIX aKTUBOB, OnpeaenseTcsa no

dopmyne:
FV = max[FVp, — L; 0]

pe:

FVz., - cnpasBegimBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmx BKJOYEHUMIO B cocTaB wuMmywectea [MNO B
cooTtBeTtcTBMM C HUOW, onpepeneHHas B COOTBETCTBUM C
HacToawmMn Mpaunamm CHA (AnsS UeHHbIX 6GyMar [onycTtuMMmo
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npnMmeHeHne Mmoaenn oueHkKnm CToOnMOCTU GYMaF, Ana  KOTOpbIX

MMeeTCs aHaNOMMYHbIN akTuB*);

*Ecan umHpopmaunio 0 KodpduUMeHTE KOHBEpTaumm HEBO3MOXHO MW3BJE€YL U3
coobLyeHnss O KOPropatuBHOM AEHCTBUM  BbILUIECTOSILUErO  Aerno3utapusi, TO
HeoGXOﬂMMbIe cBegqeHnsa o KO3¢)¢ML{M6HT€ KOHBepTaunn A714 OrnpeAEsIeHns
CTOUMOCTU aKTnBa NpeaocTaB/isaoTCAa anaBnmoLueﬁ KOMraHui B
Crieynann3npoBaHHbIN AE€NO3NTapUi.

L - cymma o6s3atenbctB (Hanpumep, LuUeHa, NO KOTOpPOK
pa3MeLlaeTcs AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMWUCKU W
T.4.) WIX CTOMMOCTb MHOIO BO3MELLEHUS, MPUHMMAEMOro B CYeT
onfaatbl LUEHHbIX 6yMar HOBOro BbiNycka (AOMNOJHUTENBHOIO
BblMyCKa) WAM MWCNOSIHEHMST 0653aTeNbCTB NpPM  KOHBepTauum
LLeHHbIX Bymar.

e B cnyyae, ecnm HUOW nopoxpaer TBepaoe [A0OroBopHoe
obsazatenbctBo (6e3ycnoBHoe 0653aTenbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpeneneHMeM WM KOHBepTauMen  LIeHHbIX
byMmar, To BellMUYMHa CnpaBeasIMBOA CTOMMOCTWU OMNpeaensieTcs no

dopmyne:
FV = FVpgy — FVyeus

roe:

FVuxns — CMpaBeannMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bi1 BblagaH HUOWU, ¢ yyeToM WMHOro AOMOSHWUTENBHOIO
BO3MELLEHMS MpPU YCNOBUU, €CNM OHO MpPeayCMOTPEHO TBeEpPAbIM
AOroBOpHbIM 0653aTenbCcTBOM (6€3yCNnoBHBLIM 0693aTENLCTBOM).

B TOM cnydae, ecauM nonaydeHa oOTpuuaTenbHas  Bean4dmHa
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
peanun3aumein MHBECTUUMOHHbIX MpaB Ha y4vacTve B pa3MeleHun,
pacnpeaeneHnumn, KoOHBepTaummn LeHHbIX 6ymar, npn3HaeTcs paBHOM
HYN0, @ BeIMYMHA OTpuuaTesbHON OLEHKM OTpa)kaeTCcs B COCTaBe
KpeaMTOPCKOM 3a40/MKEHHOCTHN, Kak 06a3aTenbcTso M3 HUOW.

e CnpasepnuBas ctommocTtb HU®DU, cBaA3aHHbIX C BbIGOPOM (OpMbI
BbINNaTbl AMBUAEHAOB, ONpeaenseTcd B COOTBETCTBMU C NOPSAKOM,
YCTaHOBMIEHHbIM B NyHKTax 1.1 — 1.4 HacToswero lNMpunoxeHus.

B TOM cnyyae ecnm ycnoBusi KOPNOPaTMBHOIO COBbITUA HE MO3BONSAIOT
MPUMEHUTb U3/I0XXEHHbIe METOAbl OUEeHKN NMb0 Mo COCTOSHWUIO Ha AaTty
OLLeHKWN OTCYTCTBYHOT AOCTYMNHbIE€ UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeneneHus cnpasegnaueson crtommoctmn HUOWU, TO cCnpasegnuneas
ctouMmoctb HU®OW onpepensetcs Ha OCHOBaHWWM OTYETa OLUEHLUMKa,
cooTBeTcTBYlowero TpeboBaHuasM  dPepepanbHoro 3akoHa  "0O6
MHBECTULUMOHHBLIX (oHaax", nNpuHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbIX aKToB, YkaszaHuma N° 3758-Y u HacTtoswwumx [pasun
onpeneneHuns CHA.

Ncnonb3oBaHne  cnpaBensiMBoM  CTOMMOCTW,  OMpeaesieHHOM  Ha
OCHOBaHMW  OT4YeTa  OueHWMKa, OrpaHu4MBaeTCd  YC/I0BUSMU,
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MPUMEHSEMbIMM B CJly4ae BO3HMKHOBEHUS COObITMI, Beaywux K
obecueHeHN0 akKTUBa B COOTBETCTBUM C [IpUNOXEHUEM 6.

3. CnpaBeanmBass CTOMMOCTb nMpaB TpeboBaHus w3 HUONU,
CBA3@HHbIX C peanusauvei WMHBECTMLMOHHBLIX MpaB Ha y4yacTve B
pa3MeLeHnn, pacnpeaeneHnm, KoHBepTaumm LeHHbIX 6ymar, n Kotopble
HEe nNpU3HaKTCA CaMOCTOATENIbHLIM  (PUHAHCOBBIM  UHCTPYMEHTOM,
onpenensieTcd B COOTBETCTBMW C MOPSAKOM OLEHKW YCTaHOBJSIEHHbLIM B
NyHKTe 2.2. HacTosawero npunoxeHusa ansg HUOU, npeaycmatpmsarowmx
aHanorn4yHble npasa, C y4eToM 0CO6EHHOCTEN YCTAaHOBAEHHbIX HUXE.
CnpaBeanueas CTOMMOCTb npaB TpeboBaHua u3z HUOW, cBA3aHHbIX C
peanusaumMen WMHBECTUUMOHHbBIX MpaB Ha y4vyacTMe B pasMeLleHuun,
pacnpeneneHnn, KOHBepTauuu LUeHHbIX 6ymar, onpegeneHHas no
¢dopMynam, yCTaHOBMEHHbLIM B MyHKTe 2.2 HacCTOSAWEro MpuIoXeHus,
OTpaXkaeTcs B  KayecTBe AebUMTOPCKOM 3aZ0/IKEHHOCTU KaK Mpaso
TpeboBaHua u3 HUOW. B cnydae ecnnm nony4vyeHHas BeNMYMHA
crnpaBensiMBoM CTOMMOCTU npaB TpeboaHus ns HUAOWU (FV) asnsetcs
OTpMUATENbHOW, TO CNpaBeANnBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KPeANTOPCKOM 3aA0/IKEHHOCTU, Kak o06s3aTtenbcTso u3s HAOU.

4. He3aBMCMMO OT MONOXEHU (MeToaoB OLEHKM), YCTAHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosWero rnpuNoXeHUs B TOM C/lyyae, ecnv Ha aaTy
MpU3HaHUg aKTMBa WM Ha rnociaeaywwmne AaTbl OUEHKU OTCYTCTBYET
AOCTynHas nHpopmauus, pocTaTtoyHas ans onpepeneHus
cnpaBeasiMBoOiA  CTOMMOCTM TMPU3HAHHbLIX aKTMBOB, TO A0 AaThbl
BO3HMKHOBEHUSI  COOTBETCTBYHOLWEN  UWHGOpMaumMm  crnpaBeanmBas
CTOMMOCTb MPU3HAHHbLIX aKTUBOB MPU3HAETCS paBHOM HYO MUCXoas U3
TOro, 4YTo cnpaBeanmBas CTOMMOCTb (LieHa) OCHOBHOW LieHHOM 6ymaru
y)Ke BKJ/OYaeT B cebs AONYLWEHUS YUYACTHMKOB pPblHKA@ O CTOMMOCTU
npepocrasngemolx npas u3  HUOW, koTopble  UCNOAL3YIOTCA
y4YacTHUKaMW pbiHKa MNpW YCTaHOB/IEHMW LieHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHel AaTbl, C KOTOpoW MHMOpMauus, AOCTaToOYHas ANs
onpeaeneHna cnpaBeanvBol CTOMMOCTM MPM3HAHHbIX aKTWMBOB, CTana
Habniogaemon cnpaseanuBasi CTOMMOCTb ornpegenserca B obweMm
nopsiake yCTaHOBJ/IEHHOM B HACTOSALLEM NMPUIOXKEHNN.

3a40/1KEeHHOCTb cynTaeTcs AedoNTHON:

e eCNN [eHexHble CcpeacTBa He NOCTYNMMAM Ha Cc4yeT, OTKPbITbIN
ynpasnawuwen komnanum 4.Y. MA® - ¢ gaTbl, cneayloulen 3a gaTton,
YCTQHOB/IEHHOM ANl OKOHYaHUS  KOPMNopaTMBHOIO  AENCTBUS
OMUTEHTA;

e B Cflydyae oduumanbHOro onybnnkosaHms coobueHns o 6aHKpoTCTBE
B OTHOWEHUN dMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - ¢
AaTbl opuumnanbHoro onybnmMKkoBaHmsa Takoro coobLieHums.

Cnucok o06wux cobbiTun, npmBoaAwMX K obecueHeHuto, yKasaH B

MpunoxeHun 6.

B ToM cnyuvae, ecnun peanusaums MHBECTULMOHHbIX MpaB HEBO3MOXHa B
CBSA3NM C pgenctBusaMmn (6e34encTBUEM) WMHOCTPaAHHbIX AEN03UTapHO-
KIAMPUHIoBbIX KoMnaHun (B T.4. Euroclear n Clearstream) u xpaHeHune
MHOCTPaHHbLIX  LUEeHHbIX 6ymar, no KoTopbiM BblgaH HUON,
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ocyllecTBnseTcs Ha CcuéTe HOMWHANbHOIO AepXXaHus
cneunanmnsupoBaHHoro genosmtapus, otkpoeitoro B HKO AO HP/[, v no
KOTOPbIM BbINJlaTa He MoXeT ObITb npousBeaeHa B pybnax B
COOTBETCTBUM C AEWCTBYKOLWMM 3akoHoaaTenscteom PO (ycnoBue o
BbIiNjaaTe MpuMeHsaeTcss B ToM, cniydyae ecnn HUOWU npepycmaTpusatoT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dopmbl BbinjaTthl
OVBUAEHAOB), TO C AaTbl NMPUM3HaAHUA cnpaBeanmeas cTomMMmocTtb HAOU
(npas TpeboBaHuii 13 HADU) MoxeT 6bITb NpU3HAHA paBHOM HYMO Ha
OCHOBaHWWN MOTUBUPOBAHHOIO CYXAEHUS YNpaBnstowen KOMMaHuu.
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