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TEPMUHbLI U ONPEAENEHUA, UCMNOJIb3YEMBbBIE B NMPABUJIAX
ONMPEAENNIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHDLIN (DOHA, YKA3aHHbIM B HAaCTOSILLMX NpaBuiax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHvsa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3MNI0 Ha OCYLLEeCTBIeHue
AeATesIbHOCTW NO YNpaBeHU0 NHBECTULNMOHHbLIMK HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHaaMn M HerocyAapCTBEHHbIMU MEHCUOHHbIMKM doHAaMU. YrnpaBnswowas KoMnaHus
AEeNCTBYET Ha OCHOBaHUW NpaBwu/l 4OBEPUTENLHOMO yrnpasnienus NMNO.
MHBECTULMOHHbIN Nan - MeHHas LeHHaa byMara, yaocToBepsitowan 400 BlagenbLa
nas B npasBe CO6CTBEHHOCTM Ha UMYLWECTBO, cocTasnswwee MN®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noslyyYeHne [EeHEeXHOW KOMMeHCcauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbLIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUMOHHbLIM (poHAOM
(Mpasuna AY MNMUAU®) - ycnosuss [Aorosopa A[oBepuTenbHoOro ynpasnenus [MMAO,
onpegensemMble YNpaBnsloWen KOMMNaHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBwuiaM fOBepuUTeNbHOro ynpasnenus NNO, yreepxaeHHsiM baHkoMm Poccuu.
Mpasuna Y MNO®, n namMeHeHMa M AONONHEHUS B HUX noanexart perncrpauum baHkom
Poccun.

CromMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepensiemas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANeXawmX UCNOHEHUIO 3@ cYeT

YKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN SIOKAJNIbHbIA aKT YNpaBasoWen KoMNaHum
MAN®, ycTtaHaBnMBaloWnM NOpsaoK U Cpoku onpegeneHus CHA, B TOM 4yucne nopsaok
pacyeTa cpeaHerogosoi CHA MU, onpeaeneHns pacy4eTHOW CTOMMOCTN MHBECTULMOHHbIX
naes [N®, nopsagok onpeneneHus CTOMMOCTM UMyLWeCTBa, NepefaHHoro B onnaTy
WHBECTUUMOHHbIX naeB. CnpaseasnvBas CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onsaTy
WHBECTULMOHHbIX NaeB, OnpeaenseTcs C YYeTOM ajirOPUTMOB OLIEHKW, NPefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenna CHA.

CpenHeronosas CHA NMU® (unm CIrCHA) - cpegHeronoBast CTOMMOCTb YMCTbIX aKTUBOB
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MN®, KoTopas onpepensieTcsa Ha nobon AeHb B nopsake, YCTAHOBIEHHOM HACTOALWMMU

Mpasunamu onpegeneHunsa CHA.

MC®O - wMexayHapogHble CcTaHAapTbl @QUHaHCOBOM oOT4eTHOCTM. OnpepeneHue
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeIMUYMHbI 0653aTeNnbCTB  MNpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdyeTHoctn (IFRS) 13
"OueHka crnpaBeanmeBon ctommoctn"! (nanee — MC®O 13) c cobnogeHnem TpeboBaHuUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaunm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasd 6bina 6bl nonyyeHa npu npogaxe
aKTMBa WAM ynnadyeHa npu nepepadvye obss3atenscrBa B Xoae O0ObIYHOM caenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosumax (TO ecTb LeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASETCA /M Takasa LeHa
HenocpeACTBEHHO HAabnaaeMom UIN pacCYnMTbIBAeTCs C UCNOIb30BaHMEM APYroro MeToaa

OLIEHKMU.

Ha6bnopaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas njowaaka
pocCcunckon n (Unm) MHocTpaHHou 6upxun, 3akpenseHHas B lNMpaBunax onpegenenmna CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KaK HanpsiMyk, Tak U 4epes
(UHAHCOBbIX NOCPEAHNKOB, U Ha KOTOPOM ynpaBnsoowas KOMNaHUA UMeeT BO3MOXHOCTb
pacrnopsxaTbCs aKTUMBOM (akTMBaMu). YKasaHHble 6upikeBble MNOWAAKM NpuBeAeHbl B

NpUNOXeHUN 4.

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM OMepauuu C aKkTUBOM UM 0693aTeNbCTBOM
NPOBOASTCS C AOCTAaTOYHOW YacTOTOM M B 0CTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHpopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA NOCTOSHHOW OCHOBE.

! BBeaeH B AelCTBUE Ha TeppuTopumn Poccuinickoin desepaumm npnkasomMm MmHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBedeHUM MexayHapOAHbIX CTaHAapToB (WUHAHCOBOM OTYETHOCTM WU PasbsAcHeHuM MexayHapoAHbiX CTaHA4ApTOB
(UHAHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccminckon ®enepaunm n 0 NpU3HaAHUM YTPATUBLUMMU CUTY HEKOTOPbIX
npvKka3oB (OTAENbHbIX MOMIOXKEHMA MNpuKa3oB) MuHUcTepcTBa (uHaHcoB Poccuiickon ®epepaumn” (3aperncTpuposaH
MwuHtocToM Poccum 2 deBpansa 2016 roaa, peructpaunoHHbii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbIMW NPUKa3oM MuHduHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLleHUM AENCTBUS AOKYMEHTOB MeXayHapoaHbIX
cTaHAapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®epepaumn” (3aperncrtpyposaH MuHioctoMm Poccum 1
asrycta 2016 roga, peructpaumoHHbin N 43044) (nanee - npmkas MuHduHa Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AelcTBUe Ha TeppuTopmn Poccuiickon ®epepaunn npmkasom MuHduHa Poccum ot 27 utoHa 2016 roaga N 98H "O BBeaeHUn
OOKYMeHTOB MexXAyHapoAHbIX CTaHAapTOB (WMHaHCOBOM OTYETHOCTU B AENCTBME Ha TeppuTopun Poccuickon ®eaepauum u
O MpU3HaHMW YTPaTMBLUMMW CWJIy HEKOTOpbIX MpukasoB MuHucTepcTBa ¢uHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccun 15 mona 2016 roga, perncrpaumoHHbin N 42869), npukaszom MuHduHa Poccun N
111H.



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

aKTuBa unm obs3atenbLcrBa 06bLEMOM TOProeB " ypoBHeEM aKTUBHOCTMU.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NnoTepb (YObITKOB) BCNEACTBME HEUCMOHEHUS
KOHTpareHToM o653aTeNbCTB MO AOrOBOPY, BK/OYAs HEONaTy KOHTPAreHToOM OCHOBHOIO
AloNira U/vnun NpPoLEHTOB, MPUUYNTAIOLLINXCA B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKU KpeaANTOCnoco6HOCTU (KPeaMTHOro pucKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOoCO6HOCTH
PENTUHIYEMOro Sinua UCMNONHATb NpUHATbIE Ha ceba dmHaHcoBble obs3aTenbcTea (0O ero
KpeanuTocnocobHoCTM,  (PWUHAHCOBOM  HAAEXHOCTW,  (UHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJSIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTUHIOBOW LWKane.

YPOBHM LieH Npu onpeaeneHnmn crnpasesinBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
cnpaBeanMeBon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunn npukasoMm MuHuctepcrTea pmHaHcoB Poccuimckon ®epepaunmm ot 28.12.2015
N 217H "O BBegeHuMn MexayHapoAHbIX CTaHAApToB (UHAHCOBOM OTYETHOCTU W
PazbscHeHM MexayHapoaHbIX CTaHAapToB (UHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuickon depgepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNONMOXEHUNM NpukaszoB) MuHuUcTepcTBa (uHaHcoB Poccuinckomn

depepauunn'.

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

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

McxopHble pgaHHble YPOBHA 2 - UCXOAHbIE [AaHHblE, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblEe ABNAKOTCA Ha6ﬂI-O,Cl,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOWEHWNN onpeaeneHHoro aktmea min obsazaTtenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uin obsa3zartenbcTBa.

OnepaunoHHasn AGGMTOPCKaﬂ 3aA40/HKEHHOCTb - ﬂ,e6VITOpCKaFI 3a40J/1KEHHOCTb

KOHTpareHTa, BO3HMKAlOLWAa B X04e HOPMasIbHOrO ONepaLnoHHOro LUuKia, Kotopas éyaet
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noralleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[JonyCTuMble CPOKW TMPOCPOYKM, YCTAaHOBMEHHble AN oOnepauMoHHOW AebuTopckom
3a[0/DKEHHOCTN, He AO/DKHbl NMPUBOANTb K MpU3HaHUIO GEe3HAZEXHOM K MONy4YeHUto
3aJ0/HDKEHHOCTH, a TakxXe K obecueHeHU0 3a0/KEHHOCTU. Takas 3a40/KeHHOCTb byaeT
peann3oBaHa ynpasnsoWwen KoMnaHMen B NOHOM obbeMe B CpoKM, yYKNaablBaroLmecs B
HOPMasbHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM
BWAOM AeBUTOPCKOM 3a40/1KEHHOCTU. YCTAHOBNIEHHbIE CPOKM MPOCPOYKM U UCTMOSTHEHUS
065a3aTenbCTB He AO0/MKHbI NpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx MNpasunax
onpepeneHns CHA, ecnm HoOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpasnstowen

KOMMNaHunu.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHMUe - 3TO AOKYMeHTanbHO OdOopMeHHOoe
npodeccuoHanbHOe CcyXaeHue Ynpasnsouwen KomnaHuu, coaepxawee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
MCMoNb3yeMblX B pacyeTe chnpaseasIMBOM CTOMMOCTU, O BbISBAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeAUTHbIX PUCKOB WM MNpPoYMX O06CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBUM C MCOO 13. lNpuMeHeHue Takoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTAHOBMAEHHbIX HacToswmmm Npasunamm onpeaeneHus
CYA, a TaK Xe B UHbIX UCKIIUYUTENbHbIX C/ly4asiX, Koraa Tekywme Metoabl onpeaeneHus
CnpaBeaMBOM CTOMMOCTM akTuBa (06sa3aTenbCTBa) C yY4ETOM HeCTaHAapPTHbIX BHELIHUX
06CTOATENBCTB NMPUBOASAT K WCKAXEHUIO CcrnpaBenvBonM CTOMMOCTU, @ MNpPUMEHeHue
MOTUMBMPOBAHHOIO CyXAeHns obecneuymBaeT HaAeXHOe onpeaeneHve crpaBeasnBomn
cTtonMmocTtn cootBeTctBMM ¢ MCOO 13 un TpeboBaHMAM 3akoHopaTesbCTBa Poccumnckon

depepaunn.
OBLWME NMOJTIOXXEHUSA

HacTtosawwune Tllpauna onpeaeneHnsa CHA Bup>xeBoro naesoro MHBECTULUMOHHOIO
¢poHAA PbIHOUYHbIX (PMHAHCOBbIX MHCTPYMEHTOB «T-Kanutan [leHe)>XHblA pbIHOK>»
(nanee - MU®) noa ynpaeneHnemM O6wecTBa C OrpaHNYEHHOW OTBETCTBEHHOCTbIO
«T-Kanutan» (panee - Ynpasnsiwowas KoMmnaHus) pa3paboTaHbl B COOTBETCTBUM C
®depepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHbIX doHaax" N2 156-®3 ot 29 Hos6psa 2001
roga (nanee - ®enepanbHblt 3akoH "O6 MHBECTUUMOHHBIX doHAax"), B COOTBETCTBUU C

YkaszaHueMm LeHTpanbHoro BbaHka Poccunckon ®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.
HacTtosiwme Mpasuna onpeaeneHns CHA npumeHstoTca ¢ 08 pexkabpsa 2025 roaa.

N3MeHeHns n gonosHeHUs B Hactosiwme Mpasuna onpegenenHnsa CHA MoryT 6biTb BHECEHbI
B  C/lyyasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM NpaBoBbIMM akTtamu. B cnyvae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B NMpasuna onpegeneHns CHA K HUM
npunaraeTca MosCHEHUE TMPUYUH BHECEHUS TaKUX W3MEHEHUW U AOMOSIHEHUN W
yKa3blBaeTcsa AaTa Ha4vyana NpuMeHeHus M3MeHEeHUM N A0NOJIHEHUI B HacToswume MNMpaBuna

onpeaeneHnsa CHA.

MOPAJOK PACKPBITUS ITPABUJI OITPEAEJTEHUSA CHA

MNMopsinok packpbeiTnsa (NpeaocTaB/IEHNS) Bbi6bpaTtb BepHoe,
lNMpaBnna onpegeneHnss CHA nocrasne X

MN® ans HekBann@uUUMpoBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MEHEHUs U AONOJIHEHUSI, BHOCUMbIE B
Mpasuna onpegeneHns CYA) noanexaT pacKpbITUIO Ha cauTe
ynpaBnsioLen KOMMNaHUn nno B MHPOPMaUNOHHO-
TENEeKOMMYHUKALUMNOHHOWN ceTun «MIHTepHeT»:
- He no3aHee AHA Havana cpoka gopmmposaHus MNO;
- He nosgHee NATM pabounx gHer A0 AaTbl HavYana npuMeHeHus Mpasun
onpepeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUSAMUN U AOMNOSTHEHUAMMN.
Mpasuna onpepenerHns CHA (1 BCce U3MEHEHUS N AOMOSIHEHUSA K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AOKHbl 6biTb AOCTYMHbI B TeYeHue
Tpex NocnefHMX KaseHAapHbIX JIeT Ha canTe ynpaBasiowen KOMNaHuu.

MN® ansa kBanngpuympoBaHHbIX MHBECTOPOB.

Mpaswuna onpeaneneHnsa CHA (M3MeHeHUs U AOMNONIHEHUS], BHOCUMbIE
B NpaBuna onpegeneHna CHA):
-  NpenocTaBNsalTCA ynpaBnswwer KomnaHuenm no TpeboBaHuio
3aMHTEepEeCOBaAHHbIX NUL,;
- UM3MeHeHuMa w1 pononHeHuma B [lpasuna onpegeneHns CYA
NpefoCTaBnATCA BNnajesbuaM MHBECTUUMOHHLIX rnaes NMN® He no3aHee
naTn pabounx AHeEN A0 Hadana npuMmeHeHus lMNpasun onpegenerunsa CHA,
C BHECEHHbIMW U3MEHEHUSMWU N AOMNONHEHUNAMMU.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TMN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCymnTbiBaeTCH
CYA, C y4yeToOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX 418 YrpaBAstowen
KOMMaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpepensieTca He no3aHee paboyero AHs, cneayrowero 3a AHEM, NO COCTOSAHUIO Ha

KOTOpbIl ocyllecTBnsieTcs onpeaeneHne CYA.




CYA onpepensetca B COOTBETCTBMM C HacTodAwmMu [lpaBunaMm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB M 06513aTENLCTB HA MOMeHT onpeaeneHuns CYA.

CYA MNMN® onpepensieTca (aata onpeaeneHusa CHA):

Ha AaTy 3aBepuweHus (OKoH4YaHus) dpopMmmnposanus MNO;

B CNy4yae NpMOCTaHOB/IEHMS Bblaayn, noraweHns n obmMeHa MHBECTULMOHHbIX

naeB — Ha AaTy BO30OHOBAEHUS UX BblAauun, noraweHms n obmMeHa;

e B cny4dae npekpaweHuma MNO® - Ha [paTy BO3HUKHOBEHUS OCHOBAHUA ero
npekpaweHus;

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

nopsiake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe,
nocraBsuB X

15 oTKpbiTOro, 6upxxesoro MNN®:
- Kaxablh pabounit geHb 40 AHSA, B KOTOpoM MU® ncknioveH n3s peecrpa X
MNo.

s otkpbeiToro [IMN®, npegycmatpuBaroLjero 06MeH 10 peLIeHNHo
yrpas/isitoLLen KOMIaHnu:

- Kaxablh pabounii geHb A0 AHS, B kKoTopoM MU® mnckntoueH U3 peectpa
MnMo;

- Ha JAeHb MNpUOCTaHOB/IEHWA TMpueMa 3asBOK Ha npuobpeTeHue,
noraweHne n obMeH MHBECTULIMOHHbIX MaeB B COOTBETCTBUM C pelleHneM
ynpasnsawowen komnaHum ob obMmeHe BCeX MHBECTUUMOHHBLIX MaeB Ha
WMHBECTUUWNOHHbIE Nau APYroro oTkpbiToro MNO.

st nHTepBasibHoro NMN®:

- exeMecss4YHO Ha nocneaHun paboumin AeHb KaneHaapHOro mecsua Ao
KasleHd4apHOro Mecsaua, npejwecTeBylolero Mecsuy, B kotopom [MUND
NUCKoYeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin geHb CpoKa NpueMa 3asBOK Ha npuobpeTeHune,
noraweHne 1 obMeH MHBECTULIMOHHbIX Naes.

Ans 3akpeitoro N®, ecnn npasuiamu AY [NO He npeagycMoTpeHa
Bblgadya  MWHBECTULMOHHbLIX raes rpv  [OCPOYHOM  rOraLieHuu
MHBECTULMOHHbLIX MaEB:

- eXeMecCsiYHO Ha nocnegHun paboumin geHb KaneHaapHoOro mecsua Ao
KasieH4apHOro Mecqaua, npejlwecTeylowero Mecsuy, B kotopoMm [MNO
UCKoYeH n3 peectpa NMNo;

- Ha nocnegHun pabounin geHb Cpoka NpMema 3asiBoK Ha npuobperteHune
OONOAHUTENbHbIX WHBECTULMOHHbLIX MaeB (He BKJ/OYaeTcs, ecnu
Mpasunamu [OBepUTENbHOro ynpaBneHus 3aKpbITOro Mnno
npeaycMoTpeH MHOWN nopsiaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A41s BblAa4yM AOMOJHUTENbHbIX NAEB).;

- Ha [aTy COCTaB/IEHMSA CNMUCKa BnajesnbueB WMHBECTULMOHHbIX NaesB B
cny4yae 4acTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMI BNagenbLeB MHBECTULMOHHbBIX NaeB 06 MX nmorawieHunu.

nsa 3akpbitoro MNN®, ecnn npasunamu Y MNMN® npegycmoTpeHa Bbigada
MHBECTULMOHHbLIX raes rpu [OCPOYHOM [10raltieHnmn UHBECTULIMOHHbIX
rnaes:




- eXEeMeCsl4HO Ha nocnegHun paboumini AeHb KaseHZapHOro mecsiua no
KaneHgapHoro mecsua, npejlwecresylowero Mmecsuy, B kotopom [MUD
UCKJoYeH mn3 peectpa NNo;

- Ha nocneaHuin pabounii feHb Cpoka NpueMa 3asiBOK Ha nNpmobpeTeHune
WHBECTULUMOHHbIX MaesB, BblgaBaeMblX MNpU [AOCPOYHOM MoralleHunm
WHBECTULIMOHHbIX Maes;

- Ha nocneaHnin pabounii AeHb Cpoka NpueMa 3asiBOK Ha nNpumobpeTeHune
OOMONIHUTENIbHbLIX MHBECTULMOHHbIX MnaeB (He BKJ/OYaeTcs, ecnu
Mpasunamm [OBepuUTEeNbLHOro yrnpas/ieHus 3aKpbITOro Mnno
npesycMoTpeH WNHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas AN1s BblAAa4yM AOMOSHUTENbHbBIX NAEB);

- Ha JaTy CcOoCTaBNeHUs CnucKa BnajefbueB MHBECTUMLUMOHHbIX MaeB B
c/lyyae 4acTM4YHOro MnoraweHms MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMl BNagenbLeB MHBECTULMOHHbBIX NaesB 06 MX noraweHun.

CpeaHerogoBast CHA NMNO® (CI'CHA) Ha nobou AeHb onpeaensieTcs B cneayrouwem nopsake:

OnuncaHune nopsigka Bbi6bpatb BepHoe,
nocrasuB X

- KakK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaneHaapHOoro
roga (ecnu Ha pabouunin aeHb KaneHaapHoro roga CHA He onpeaensnach
- Ha NocneaHni AeHb ee onpeaeneHns, NpeaecTBYOWmMn TakoMy AHI0)
C Havana roga (c gaTtbl 3aBepweHns (OKoH4YaHus) dopmupoBaHus MNO)
no aatbl pacdyeta CI'CHA Kk yucny pabouymx AHen B KaneHAapHOM roay.

- KaK oTHoweHne cyMMbl CHA Ha kaxxabli pabounii AeHb 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 3aBepweHns (OKOHYaHMsa) dopMupoBanHumsa MUD)
0o gatbl pacyeta CICHA k uncny pabouunx gHen 3a 3TOT nepuoga.

B uenax onpegeneHuna CICHYHA noa paton, 3a KoTopyk onpegensetca CHA TNO,
NnoOHMMaeTca Kaxxpasa gata onpeaenedHmsa CHYHA MU, ykazaHHasa B Hactodawwux lNpasuniax
onpegeneHna CHA.

CYA NMNO®, B TOM uncne cpegHerogosaa CHA MNMN® onpenensatoTcsd € TOYHOCTbIO A0 ABYX
3HaKOB Mocse 3ansaTon, C NPpUMMEHEHNEM NpaBul MaTEMATUYECKOrO OKPYr/ieHns B BaatoTe
onpeaeneHns CHA B cootBetcTBUM C [Mpasunamun AY MNUND, gencreyowmMmm Ha AaTy
onpepneneHna CHA.

PacuyeTHas CcTOMMOCTb MHBeCTUUMOHHOro nasa lMU® onpependetrca C TOYHOCTbO A0 4
(4eTblpex) 3HAKOB Mocse 3ansTon, C NPMMEHEHNEM MPaBUT MAaTEMAaTUUECKOro OKpyrieHns
B Bantote onpeaeneHns CHA B cooTteeTcTBuu C MNMpasunamm Y MNO, gencreyowmmm Ha

naty onpenenedmns CHA.



B cnyydae ecnu B MNpasunax Y NMN® He ykasaHa BantoTa, B KoTopon onpeaenstoTcsa CHA,
B ToM uncne CIFCHYA, unmn pacyeTHas CTOMMOCTb MHBECTUUMOHHOIO nas MNMU®, To ykaszaHHble

CTOMMOCTU OMpEOENAIOTCA B DY6)'IFIX.

norpAAOK ONPEAENEHUA OATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPBLIE ONMPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULMOHHDbIX NAEB NMNo®o

CTtoMMoCTb wuMyWwlecTBa, NepefaHHOro B onaaTty WHBECTUUMOHHbIX naes [MANO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHuaMu degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuaAMK YkazaHusa N2 3758-Y n HacTtoswmmn MNMpasunamu onpeaenenmnsa CHA.
[aTta, No COCTOAHMUIO Ha KOTOPYH onpenensercs CTOMMOCTb MMyLLEeCTBa, NepefaHHoro B
onnaTty MHBECTULUMOHHbIX nNaes NMU®, He MoXeT bbITb onpeaeneHa paHee AaTbl nepenayn
Takoro wuMywecTtsa B ONAaTy WHBECTUUMOHHbLIX MaeB, 3a WCK/IKYEeHUEM Cllyyaes
onpeneneHns CTOMMOCTM UMYyLLeCcTBa, NepefaHHOro B OMJiaTty MHBECTUUMOHHbLIX MaesB
MN®, Ha OCHOBAHMKM OTYETa OUeHLWMKa.

[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLEeCcTBa, NepefaHHoro B
onnaty WMHBECTMUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OUEHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl nepefadyn Takoro MMyLwecTsa B OoruiaTty MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpegenseTcs NO COCTOAHMIO Ha 23:59:59 Ha paTy nepepadm uMmyllectsa B onsiaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUSA) AKTUBOB
(OBA3ATEJIbCTB)

AkTUBbl (06sa3aTenbcTBa) npuHMMatroTca K pacdety CHA B cnyyae wMxX MpuU3HaAHUS B
cooTBeTcTBMMN ¢ MCDO, BBEAEHHbLIMN B AENCTBME Ha TeppuTopun Poccuinckon deagepaunn.
Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTuBoB (06sa3aTenbCTB) B CoCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBfeHbl B COOTBETCTBYHOWUX [pUIOXEHUSAX

HacTtoawwmx NMpasun onpepenerna CHA.



METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AkTuBbI 1 06s13aTenbcTBa NMN® oueHnBaoTCs NO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO 13.

CToMMOCTb aKTMBOB, B TOM 4ucCiie onpejesieHHas Ha OCHOBaHUWM OT4YyeTa OoueHWMKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu deaepanbHOro 3akoHa ot 29 utona 1998
roga N° 135-03 «06 oueHo4yHOW pesaTenbHoCcTM B  Poccuiickon ®eapepaunun»,
onpepensietca 6e3 y4yeTta HaNMOroB, KOTOpble YMNJayMBAKOTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon degepaumm WM MHOCTPAHHOrO rocygapcresa npu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMKM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COoCTaBfieH OLUEHLWMKOM, B OTHOLEHUN KOTOPOro CO CTOPOHbl CaMoOperyavpyeMblX
OpraHm3aumim OLEHLMKOB He MPUMEHSINCb B TeYeHune ABYX JieT B KOAuU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMoTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4HOM JpeaTenbHocTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auMin OUEeHLUMKOB, U CTax
OCYyLEeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex NleT, a Tak
Xe UMeWMM KBanUMUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYKOLWEMY Hanpas/ieHUto
OLEHOYHON AesATeNbHOCTHU.

B cnyyae onpeaeneHmns CTOMMOCTM aKTUBA Ha OCHOBAHMM OTYETa OUEHLIMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA b6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpepensietca CYA. Tllpy 3TOM CTOMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBaHWUU
AOCTYMHOro Ha MoMeHT onpegenenmnsa CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
611M3KON K paaTte onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/EHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPAaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpasennBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaBsieHbl B COOTBETCTBYOLWUX MPUITOXEHNAX HacToawmx MNpasun onpegeneHnsa CHA.

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

CronMmocTb aKTuBOB / 0663aTeNnbCTB, BbIPaXXEHHbIX B BastloTe, OT/IMYHOW OT BasoThl
onpepeneHns CYA, npuBoautca K BantwTe onpegeneHus CHA, nytem npusBeaeHus

OKpYrnNeHHOM A0 ABYX 3HAaKOB Moc/fie 3anaTon CcrnpaBeanmBon CTOMMOCTM aktuBa /

10


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

obs3aTenbCTBa, BbIPAaXXEHHOW B BajlOTe Takoro akTuea / obsa3aTenbcrtBa K BasoTe
onpegeneHna CYA, nocne 4yero npou3BOAUTCHA OKpYrieHWe noslydeHHOW BEeNYUHBbI B
BastoTe onpegeneHns CHA oo AByX 3HaKOB Mocse 3ansaToun.

Ang ueHHbIX 6yMar U UHbIX aKTUBOB / 0643aTeNbCTB, NCHYUCNSEMbIX B LUTYKaX, UCXOAHas
CTOMMOCTb KOTOPbIX BblpaxeHa B BanTe, OT/IMYHOW OT BankoTbl onpegeneHns CHA,
npueeneHue K BantTe onpegeneHns CHA npousBoaMTCS cneayowmm obpas3omMm:
Cnpaseanueas CTOMMOCTb LieHHoM 6yMaru (MHoro aktmea / ob6a3aTtenbcrea, MCYUCISEMOrO
B LWTYyKax) B [AEHEeXHbIX eAMHWUAX, BblpaXeHHas B BawTe, OT/IMYHOW OT BaKOThbI
onpegeneHmna CYA, yMHOXaeTCd Ha KOIMYeCTBO LeHHblX 6ymar (MHoro aktuea /
obg3aTenbCTBa, UCUMUCISEMOro B LWUTYKAX) U OKPYrNSeTca A0 ABYX 3HAKOB NOC/e 3ansaToMn.
MNonyyeHHas BeNMUYMHA YMHOXAaeTCs Ha KypcC BasoTbl CpaBeAMBOM CTOMMOCTU LIEHHOM
6ymarun (MHoro akTmea / o6s13aTenbCTBa, MCHMCASEMOro B LWUTYKaX) K BastoTe onpeaeneHns
CYA n okpyrnsetcs 40 ABYX 3HAKOB MNOC/e 3ansTon.

CnpaBeanueBas CTOMMOCTb UeHHOWM O6yMarnm B [AEHEeXHbIX eAuHUuax WCronb3yeTca C
TOYHOCTbIO, OnNpeAeneHHoN bupXKeBon NIoWaaKkon UAn MHbIM UCTOYHUKOM MHbOpMauumn,
yKas3aHHbiM B [lpunoxeHun 3 T[lpaBun pacyeta CTOMMOCTM UYUCTbIX aKTUBOB,
OCYLLECTBASAIOLWNM pacyeT Takon CTOMMOCTU (KOTUPOBKU B AEHEXHbIX eANHUNLAX).
HakonneHHbIW KYNOHHbIN AOXOA4 Ha OAHY UEeHHYK byMmary mcuucngeTcs B nopsiake n c
TOYHOCTbIO, YCT@HOBJIEHHOMW 3MUCCUOHHbLIMU [OKYMEHTaMu BblNyCKa UeHHOW 6ymaruy,
nocne 4yero, YMHOXaeTCs Ha KOSIMYECTBO LEeHHbIX byMar u oKpyrisercs A0 ABYX 3HAKOB
nocne 3andaton. llonydyeHHasa BenMYMHA YMHOXAaeTCAa Ha KypcC BasiloTbl HAaKOMIEHHOro
KYNOHHOro goxoza K BantoTe onpegeneHus CYHA mn okpyrnsercs A0 ABYX 3HAKOB nocne
3anaTon.

CTOMMOCTb aKTMBOB N 0693aTeNbCTB, Bblpa)XeHHas B MHOCTPaHHOM BasloTe, NpUHUMaeTcs
B pacyetr CYA B BanwTte onpeaeneHms CHA B cootBetctBum c [Mpasunamun Y MNO,
AencTByOWMMM Ha aaTty onpeaenennsa CHA, no 6upxesoMy Kypcy 3akpbitusa (TOM) MAO
«MockoBckas bupxa» Ha gaTy onpeaeneHns nx cnpaseanMBon CTOMMOCTM (Aanee gaTta -
yKasaHHaa pjata). B cnydae oTcyTctBMSA 6upxeBoro Kypca 3akpbitua (TOM) TAO
MockoBckas bupxa Ha ykasaHHYy AaTy, ncnonb3yeTcsa bupxxeson Kypc 3akpbitua (TOD)
NMAO MockoBckaga bupyka Ha 3Ty Xe aaTty. Ecnu Ha ykasaHHylo AaTy He onpenenstoTcs
6upxeBble Kypcbl 3akpbiTuss TOM n TOD NMAO MockoBckas bupxa, ons uenen HacTosiwero
nyHkTa MNMpaBun, npuMmeHseTcsa Kypc LleHTpanbHoro baHka Poccuinckon ®epgepaumn Ha 3Ty

Xe gaTty.
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B cnyuyae ecnu UeHTpanbHbiM BbaHkoM Poccuinckon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BbIpa)XXeHa CTOMMOCTb aKTMBOB (0653aTenbCTB), K
BantoTe onpeaeneHnsa CHA B cooTBeTcTBumM c Npasunamu A1y NNO, gencreyrowmMmMmmn Ha gaTty
onpeaeneHns CHA, To UCNOMb3YETCS COOTHOLWEHME MeXAY KYPCOM MHOCTPaHHOW BastoTbl
n BantoTon onpegeneHmna CHA B cootseTcTtBuu ¢ MNMpasunamu Y MNMNO, gencrteytowmmMm Ha
naty onpepenenna CHA, onpegensemMoe Ha OCHOBE Kypca 3TUX BaJllOT MO OTHOLIEHWUIO K
poccunckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbiM BaHkoM Poccuinckon ®deaepaunu.
lMoslyyeHHOe 3Ha4yeHuMe OKpYyrnseTcsa Mno npasujaM MaTeMaTU4yecKoro OKpYr/eHusa Ao

NATHaAALATM 3HAKOB Mocse 3ansToun.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbinNaaTy BO3HArpa)kaeHus ynpasnsiolWen KOMNaHum, cneymanmn3npoBaHHOMY
aenosuntapuio, 6upxe W uygy, OCYLWECTBASAKOLWEMY BeAeHWe peecTpa Brajenbles
WHBECTUUMOHHbIX naeB [N® (panee - pe3epB Ha BbIMJATy BO3HaArpaxxaeHus),
onpeaensertcs ncxoas u3 pa3mepa BO3HarpaxaeHus, npeaycMoOTpeEHHOro
COOTBETCTBYWOLWMM nuuam lMpasunammn Y MNMNO, n BKNOYaeTCs B cocTaB 06a3aTenbCcTB
MN® npn onpeanenennn CHA MNO.

NHble pe3epBbl He OPMUPYIOTCSA N HE BKKOYAOTCA B cocTaB obs3atenscts MNO.
MopsaoK NpU3HaHUSA, rMpeKpaweHus MNpu3HaHUa U onpejesieHnss cnpaBensivBon
CTOMMOCTM BO3HarpaxaeHuWm u pacxo[oB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBleHUEM,

yKkasaH B NpuaoxeHun 8.
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nOoPAAOK YPEIYyJINPOBAHUSA PA3HOIJIACUN MEXXAY
YNPABNAIOLWEMN KOMMNAHUEW n CNEUNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NPUN ONPEAENEHUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npwm  ceepke CnpaBkm o CHA T[NOD
CneuvanmsnpoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NA® BbIACHAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpeaesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT Ob6HapyXeHUsa pacxoXaeHun dQUuKcnpyeTcs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacxXoXAeHun).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapui 3asepseTr CnpaBky o CHA TIMO B
COrslacoBaHHOM 4acTu € npunoxeHuem MNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c AaTtbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwWero yCTpaHEHUs PacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBku o CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasx BbiaBneHus owunbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULUMOHHOIO Nnasi, NpUBOASLWEN K OTKIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cTonMMocTn akTmBa (obs3aTtenbcrtea) 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 Cfydasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3HaHuma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) Cneumanu3avpoBaHHbLIA Aeno3uTapuii M Ynpasnstoowass KOMMaHus
npoussoaaT nepecyetT CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydyeT NMNUO® ansa ocywecteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AonNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MND.
Ynpasnawwaa  KOMAOAHWA  OCyllecTBnasieT  Bo3MelleHuMe  yuwepba  Bnagensuam
WHBECTULUMOHHLIX MaeB B cooTteBeTtctBuu C [lpasunamu AY TMNO® n HopMaTMBHLIMU
npaBoBbIMM akTaMn Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplieHns nepecyeta Bcex 3HavyeHUn CHA, B KOTOpbIX 6blM BbISIBIEHbl OTK/IOHEHUS, U

OTPaXKeHMs CyMMbl 3a40/IKEHHOCTM YnpaBnsaowen komnaHum B ydete MNO.
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Ecnn BbisiBNEHHOE OTK/JIOHEeHWE WCMNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6ga3atenbctBa) cocrtaBnset MmeHee yeM 0,1% koppekTtHon CHYA, n oTknoHeHmne CHA Ha
3TOT MOMEHT pacuyeTa coctansaeT MeHee 0,1% koppekTHon CHA, Ynpasnstowasa KoMrnaHus
n CneumanusnpoBaHHbIN Aeno3uTapuin onpenenstoT, He NpuBeno Nu  BbiBIEHHOE
OTKJ/IOHEHME K MOoCNeAyrwWuM OTK/IOHEHUSM B 4acTW, MWCMNOJIb30BAaHHOM B pac4yeTe
cTonMocTu aktma (obsasatenbcrtBa), n CHA, coctasnawowmnMm MeHee 0,1% KOpPpPEKTHOM
CYA, n B cnyyae oTcyTcTBMs npeBblweHun 6onee 0,1% He npounsBoaaT nepecyet CHA u
pacyeTHOM CTOMMOCTM OAHOIMO0 MHBECTULMOHHOIO nasi, Yncna WUHBECTULMOHHbIX MaeB Ha
nnueBbIX cyeTax BAagenbueB, HO BHOCAT Heobxoaumble ucnpasneHus B ydeT MNO B
Tekywen pate (AaTe BbISB/EHUSA  OTK/IOHEHUS). Ynpasngwoowas KOMMaHua WU
Cneuvanm3ampoBaHHbIn aeno3mtapun 06a3aHbl NPUHATL Mepbl ANs npeaoTBpalleHus

NMOBTOPEHNA BbISIB/IEHHOW cntyaunn.
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MPUNOXEHNE 1. NEPEYEHb AKTUBOB, NOANEXALNX OLUEHKE
OUEHLWMMKOM

Ha ocHoBaHWW oT4yeTa oueHLwmKka B NMNO oueHmMBaKOTCA cnegyrowme akTUBbI:

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

[ebutopckass 3afl0O/KEHHOCTb, B C/lydae Hanauums MNpU3HaAKoB
0o6ecLeHEHNA U  HEBO3MOXHOCTM  TMPUMEHEHUS  UHbIX METOAO0B X
onpeaeneHus cnpaBeamBoii CTOMMOCTH

HekBanuduumpoBaHHble UWHOCTpPaHHble (GUHAHCOBbIE WMHCTPYMEHTbI
(HWDW) npm oTCYTCTBMM MHBbIX CNOCO60B OLIEHKMU




NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUA U ETO UCINOJIb3OBAHUME B TEMEHUE
OTYHETHOIOo rogA

PesepB Ha BbiNnaTy BO3HarpaxzaeHus GOpMUPYeTCa OTAEeNbHO B 4acTW pe3epBa Ha
BbINNATy BO3HArpaxAaeHus ynpasfsdlolWen KOMNaHMM UM B 4acCTM pe3epBa Ha BbIinjaTy
COBOKYMHOro BO3HarpaxxaeHus crneunannsmMpoBaHHOMY JAerno3utapuio, bupxe u nuuy,
OCyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbLeB MHBECTULUMOHHbIX naes MNO® (panee -
pe3epB Ha BbINATy NPOYNX BO3HArpaXKaeHumn).

Pe3epB Ha BbiN/1aTy BO3HarpaXxaeHum HauYnCISeTCa U OTPaXKaeTcsa B cocTaBe 06a3aTesnibCTB
NMN® B TeyeHne OTYETHOrO roga: Cc Haumbonee nosgHen M3 AByX AaT - AaTbl Hayana
KaneHgapHoro roga wnu Aatbl 3aBepuweHuns (OKOHYaHus) popMUpOBaHMSA - 0:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HUMKHOBEHMS OCHOBaHWA Ansa npekpaweHus MO (He Bkauyas paty
BO3HMKHOBEHUSA OCHOBaHUSA Ansa npekpaweHus NMU® B yactmn pesepBa Ha BbiNaaTy
BO3HarpaxzaeHus ynpaBnsiowen KOMMaHum);

e Hambonee nosgHen M3 ABYX AaT MpuU MpekpaweHuUn - AaTbl OKOHYAHWUS nNpueMa
TpeboBaHun KpeautopoB [MN® unuM [gaTtbl OKOHYaAHUA peanusaumm BCEro
mmyuwecrtea [MNO.

Pe3epB Ha BbINaTy BO3HArpaxaeHWM HauyucnsaeTcsa cornacHo npasunam Y TNO
HapacTalowWwmMM NTOFOM N OTpaXaeTcsa B coctaBe obsazatenncts NN Ha aaTy onpeaeneHms
CYA B TeueHne OTYETHOrOo roaa:

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

- Kaxabln pabounn geHb

s nHTepBasibHbix MN®/3akpbiTeix TNO

- KaXkabl nocneaHnii paboumin AeHb KasneH4apHoOro mecsua

- Ha JaTy BO3HMKHOBEHUSA OCHOBaHMA Anga npekpawerusa NMNNo
- Ha Kaxayt gaty onpegeneHusa CHA Mo

Pe3epB Ha BbiNnaTy BO3HarpaxneHusl ynpasBfsioWeEd KOMMaHWM U pe3epB Ha BbIiNjaTy
NpoYMX BO3HArpa)AeHWii, B cnydyae, ecnin pa3Mep Takux BO3HArpa)aeHuii onpeaensercs

ncxons ns CrCHA, paccumTbiBalOTCA OTAENbLHO MO Ka)XAoW 4yacTu pesepsa.
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Oco6eHHOCTM pacueTa pe3epBa Ha BbllJlIaTy BO3HarpakAeHus yrnpasisiiowien
KOMMaHUM M pe3epBa Ha BblJlIaTy NPOYMX BO3Harpa>kaeHun B 3aBUCUMOCTU OT
YyC/IOBUA nopsiaka onpepeneHns pa3Mepa YKa3aHHbIX BO3Harpa>kaeHuvm,

yctaHoBJsieHHbIX Mpasunamu AV NMNO.

1. Ecnm B cootBetctBUM C [lpaBunamm Y T[MNO® pasMep BO3HarpaxaeHus
ynpasnsowen KoMmnaHmm 1 obwero BO3HarpaxKaeHus  crneumanmsmpoBaHHOMY
Aenosutapuio, 6upxe © nuuy, OCYLWECTBASKOWEMY BeAeHWe peecTpa Bnajenbues
WHBECTUUMOHHbIX naeB MNMN® (panee - pasMep nMpoymx BO3HarpaxaeHun) onpenensercs
kak npoueHT oT CICHA (6e3 AOoNONHUTENbHbLIX OFPaHMYEHUn), TO Kaxaasa YacTb pe3epBsa
Ha BbINJATy BO3HarpaxxaeHwmn onpeaensieTcs B creaylolem nopsake:

e Ha nepsbi pabounin AeHb OTYETHOro roga:

g = CIAT
i D n

roe:

S CyMMa HauducreHuns pesepBa Ha nepBbirt pabounin AeHb OTYETHOro roaa;

D - wonnuectso pabouynx AHEN B TEKYLLUEM KaslleHAapHOM roay;

CqudC’-l . .
1 - pacuyeTHasa (npomMexyTouyHas) BenndmHa CYA Ha nepsbit pabouni

o S.
AE€Hb OTYETHOro roga, B KOTOPbIKM HAYNCNAETCA pPE3EPB L, onpepeneHHasa c

TOYHOCTbIO A0 2 — X 3HAaKOB Mocne 3ansTon no dopmyne:

Axmuevy, — Km,

Cquacq —
1
(1 + xyxn + xnpn )
D
AKmI/lell - pacCcyeTHas BEJTMYNHA dKTUBOB, BKJ/1HO4as ﬂ,e6V|TOpCKYI'O

3a0/KEHHOCTb  Ha nepBbin paboynn aeHb OT4YeTHOro roga. Adebutopckyto
3a40/KEHHOCTb Ha nepBbin pabouynii AeHb OTYETHOro roga Heob6xoanMO
yuuTbiBaTb A0 HAUYUCNEHUS BO3HArpaXaeHum u pe3epBa Ha BbiNAaTy
BO3HarpaxaeHus 3a nepsbin paboumin AeHb OTYETHOro roga. B cnyyae onnatbl

B nepsbli paboumin AeHb OTYETHOro roga ynpasnstowen komnaHuen mns MNO
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BO3HarpaxxaeHmmn, HauducCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnm pacyeTHOM BeESIMYMHBbI AKTMBOB Ha MNepBbIn
pabounit AeHb OTYETHOIO roga yBeNYUTb CYMMY aKTUBOB Ha CYMMY yna4yeHHbIX

BO3HarpaxzaeHuin B nepBbii pabounin aeHb OTYETHOro roaa.

Kml - BeJ/INYNHA KpeaAUTOPCKOW 3a[40/HKEHHOCTU 6e3 Y4y€Ta HA4YUCINEHHbIX

BO3Harpa>aeHui Ha nepBbll pabounit IeHb OTYETHOIO roaa.
X - NpoLEeHTHasa CTaBKa, COOTBETCTBYIOLLIASA:

Xy, - Pa3Mep BO3HarpaXaeHus ynpasnstowen KoMmnaHuu otHocutenbHo CICHA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B fonsx), AeNCTBYIOWMA Ha nepBbli pabouni

J[eHb OTYETHOro roaa;

Xupn = COBOKYTHbI pa3Mep BO3HarpaXaeHWii CreLmannsnposaHHOMY AenosuTapuio, ,

6upxe 1 Uy, OCYLLECTBNSAIOLWEMY BeAeHWEe peecTpa BraaenbleB WHBECTULMOHHbIX
naes [N®, otHocuTenbHo CICHA, ycTaHOBNEHHbIM npasunamm Y (B [onsx),

AENCTBYIOLMIA Ha NepBbli paboyunii AeHb OTYETHOrO roaa;

X, - Kaxgas npoueHTHas CTaBka, AeWCTBOBaBlUIAs Ha nepBbii pabounin aeHb

n

OTYETHOro roaa.

xy/cn + xnpn
3HayeHne | 1+ T He okpyrnsaeTcs.

Okpyrnerue npu pacyete S; n CHYA nponssoantca Ha kaxaoM AecTBuM A0 2-X

3HaAKOB Mocs1e 3ansaTon.

e Ha apyrve AgHW onpeaenenus CYA (3a MCK/IHOYEHMEM NepBOro paboyero AHSA

OTYETHOro roaa):

d-1 N
(CHAP +).CY4) D (x,T,)

S = =1 % n=1 _ S ,
i D T ; k

18



roe:

k - nNoOpsiAKOBbIA HOMEp KaXAoro HauyucneHus pesepBa B OTYETHOM roay,
NPUHMUMAOWMA 3HaYeHusa oT 1 Ao i. k=i — nopsaakoBbIN HOMep nocregHero
(TekyLiero) HauncneHms pesepsa;

Sk - CyMMa KaXxaoro nponsBeaeHHoOro B TEKyLEM OTYETHOM roay Ha4nCrieEHNA pE3€EpPBa,

S - cyMmMa ouepenHoro (TekyLlero) HauMcIeHUs pe3epea B TEKYLLEM OTUYETHOM roAy;

D - konnuectBo paboumnx AHeit B TeKyLLeM KaneHaapHOM roay;

T, - xonnuectBo pabounx [AHEN nepuoaa, OMpeaeneHHOro C Havana TeKyLlero

1

OTYETHOrO roAa Ao (BKIoUas) AaTbl HaUUCIeHUs pesepea S, ;

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

onpeaeneHo 7';, npuvHMMalOWmMin 3HadeHnst oT 1 Ao d. t=d - NopsAKOBbIN HOMEp

paboyero AHs HauWCieHWs pesepea S, ;

CY4, - cTOMMOCTb UNCTLIX aKTUBOB MO COCTOSIHUIO Ha KOHELL KaXkaoro paboyero AHs t,

3a uckodveHmeM aHs d. Ecim Ha paboumn pgeHb t CHA He onpeadeneHa, oHa

npuHUMaeTcs pasHon CHA 3a npeawecTsyowmi AHto t pabounin AeHb OTYETHOMO roaa.

CYA4r* - pacyeTHaa (npomexyTtouHas) BennumHa CHA Ha paty d, B KoTOpow

HaUMCNISIETCA pe3epB S, onpeaeneHHas C TOYHOCTbIO 40 2-X 3HAKOB Mocsie 3arsToi

no gopmyne:

N N

Z(xylan ) Z(xnpnTn )

o » (n=1 T + n=1 T )
(Axmuevy, —Km, + > S,)— (O CUA, * ! 5 ! )
Cqumcll — k=1 = t=l1 = ,
Z('xym]:z ) Z(xnpnTn )
(n:l + n=1 )
T, T
1+ : : )

D
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AKmMGbld - pacyeTHas BE€J/IM4YMHa dKTUBOB, BKJ1KO4aA ,ElE6VITOpCKYIO

3a40/KEHHOCTb Ha paty d. [Jebutopckyt 3a40/KEHHOCTb Ha jJaTty d
Heob6xoAMMO YyuuTbIBaTb A0 HAYUCEHUs BO3HArpaxaeHun W pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnydae onnatel B agaTty d ynpasnstowlen
KoMnaHuen n3 MNUO Bo3HarpaxaneHu, HauncneHHblx B aaty d, Heo6xoaMMo Npu
onpefenieHnn pacyeTHOM BeNUYUHblI aKTUMBOB Ha AaTy d yBenuunTb CyMMy

aKTMBOB Ha CYMMY ynjadeHHblX BO3HarpaxxaeHuin B aaTy d.

Km, - BenuuMHa KpeaMTOpCKON 3af0/IKEHHOCTM 6e3 ydyeTa HauMCeHHbIX

BO3HarpaxaeHun Ha pgaty d, BKIKOYas OCTaTOK pe3epBa Ha BbINJaTy
BO3HarpaxzaeHusa Ha aaty d-1, roe d-1 —npegwecreyowmnii pabounii AeHb gate
d.
i—

S, - oblas cyMMa pe3epBOB Ha BbINAaTy BO3HArPaXXAEHWUsi, HAYUCTIEHHbIX C
k=1

Ha4vana roga Ao Aatbl d.
X - NpoLeHTHas CTaBKa, COOTBETCTBYIOLLIAA:

Xyx, - Pa3Mep BO3HarpaxkaeHus yrnpasnstolen KoMnaHum oTtHocuTtenbHo CICHA,

YCTaHOB/EHHbIV npaBuiamMu Y MO (B aonsx), AeACTBYOLWMIA B TedeHue nepuoda 1,

Xupn - COBOKYTMHbIA pa3Mep BO3HArpaxaeHuin CneLmani3npoBaHHOMY AErno3nTapuio,

6upxe 1 nuuy, OCYLLEeCTBNSAOLWEMY BeAeHWe peecTpa BrajenblUeB UHBECTULMOHHbBIX
naes MNMN®, otHocuTenbHo CICHA, ycTaHoBneHHbIn npasunamm Y MN® (B gonsax),

[EeNCTBYOWMIA B TedeHre nepuoga 7 ;

N — KOJ1-BO CTaBOK, ANENCTBOBABLUMX B OTYETHOMY roay,

X, - Kaxgasi NnpoueHTHas CTaBKa, AeNCTBOBaBLLAs B TeueHue nepmoaa Tl- ’

T - konunuectBo pabounx AHeN nepvoaa, B KOTOPOM [JEWCTBOBana CraBka X, ,

n

N
npuHaanexatuee nepuogy 7, roe T, = ZTn .

n=l1
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> (L) Y(eT)

N N
Z (xyKnT;'z ) Z (xnpnT;: )
n=l1 + n=1

N n=1
3HayeHus Z"%’;"T"); ( T " T ) ( T T ) HE
;| 1+
D D
OKPYFASTCA.
S' Cqua(fll o
OkpyrneHue npu pacdete “i < MpPOM3BOAMTCA Ha KaXAoM AEACTBUM A0 2-X

3HaKOB MoOcC/e 3anATon.

2. Echn B cootBetctBUM ¢ [lpasunamn Y [MNO® pa3Mep BO3HarpaxaeHus
ynpasnsoLwWen KOMNaHuM mnm obwimni pasmep nNpounx BO3HArpaxaeHuWn He 3aBUCUT OT
3HayeHuns CIrCHYA Ha paty d, n BenmuymnHa pesepsa Ha BbINaaTy TaKOro Bo3HarpaxaeHus
MoxeT 6bITb onpeageneHa Ao pacyeta CICHA Ha paty d, To Ans pacdeTta ApPYyron 4actu
pe3epBa Ha BbIMJ1aTy BO3HarpaXXgeHwmd, Kotopad onpegensercsd, Kak npoueHT ot CIMCHA
Ha aaTy d, ncnonb3ytTcsa GOopMynbl, YCTaHOBNEHHbIE M.1 HacToswero MNpunoxeHus. Mpu

Cq}"l ;M Cq'Alpactl

3TOM B pacC4yeTe BEJIMHUNH nnn YUYNTbIBAOTCA Crieayouine 0COBEeHHOCTU B

OTHOLWWEHUNN HEKOTOPbIX nokasaTenen:

i-1

2%

- pacyeT Tnokasatens %l npousBoanTcs 6e3 ydyeTa pa3Mepa pe3epsa,
HAUMCNEHHOro C Hadana roaa A0 AaThl d, B OTHOWEHWM TOro BUAA BO3HArpa)aeHum,

NOpsSAOK pacyeTa KOTOPOro He yctaHoBseH, Kak npoueHT oT CICYHA;
- nokasartenb Km, u Km, skniovaet B cebs npensapuTenbHO pPacCUMTaHHYIO Ha

AaTy d BennUYuHy pesepBa K HAYMCNEHUIO TOrO BMAa BO3HArpaxaeHus, pasmMep KOTOporo
B cooTBeTCcTBMMU C Mpasunamm Y MU He ycTaHoBNEH, Kak npoueHT oT CICYA;

- B pacyeTe WUCMOSb3yeTCAa WM  TONbKO 3HayeHne Xywn, €Ccnm pasmep
BO3HarpaxaeHus YK onpegensetca kak npoueHT ot CITCHA nnun Xnpn, €Cin 06wnimm pasmep

NpoOYMX BO3HarpaxaeHumn onpeaensietcs kak npoueHt ot CICHA.

3. Echm B cootBerctBumn C [lpaBunamu Y [MN® pasmep BO3HArpaxaeHus
ynpasnsooLwen KoMmnaHnm u obwmnin paamep npovYnmx BO3HArpaxKAeHWU yCTaHOBJIEHbI Kak
npoueHT oT CICHA, HO npu 3TOM XOTA O6bl OAMH W3 HUX OrpaHUYeH npenesbHOMn

nkcMpoBaHHOM BENMYNHOM, TO ASIS pacyeTa pe3epBa Ha BO3HArpa)aeHue ynpasnsatowen
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KOMNaHMM U pe3epBa Ha MNpoYne BO3HArpaXKaAeHus UCNonb3yTcsa GopMybl,

T4 B
yCTaHoOB/1eHHbIe N.1 HacTodwero MNpunoxeHnd, Npu 3TOM B pacyeTe BeJIMYnH d

Cq ]pacu

nnn

YUYUTbIBAOTCA Cneayrowmne 0COH6EHHOCTU B OTHOLLUEHMUM HEKOTOpbIX NokKasaTenen:

- NepBOHayasbHO pacyeT MNpou3BOAUTCSA B COOTBETCTBMM C MN.1 HacTosLero
MpunoxeHuns, Kak ecin 6bl 3HAYEHMS pa3Mepa BO3HArpaXxaeHus ynpasnstowen KoOMnaHum
n obwero pasMepa Npovnx BosHarpaxaeHuin 6o1m 6ol ToNbko NpoueHTamMn ot CICHA 6e3
YCT@HOBJ/IEHHbIX OrPaHUYEHUNN;

- MOJIyd4eHHOe pacyeTHoe 3HayeHuMe TOW YacTum pe3epBa Ha BbInNaaTy
BO3HarpaxaeHus, Kotopasi orpaHn4yeHa pukcupoBaHHoM BennumnHon B MNMpasunax 4Y NMNO,
CPaBHMBAETCA C YCTAHOBMIEHHbIMM OrpPaHUYEHUSIMWU, U ONpenenseTcss OKOH4YaTesNbHas
Be/IMYMHA TaKoW YacTu pe3epsa Ha AaTy d, Npu 3TOM:

e €eC/M  pacyeTHOe 3HayeHne  yAOoBNEeTBOpPSEeT  AOMNOJIHUTESIbHOMY
OrpaHuU4yeHuto, yctaHosneHHoMmy [lMpasunamm Y MNO®, TO Takas 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOM Ha AaTy d;

e eCNn pacyeTHOe 3HayeHue He yaoBNeTBOpseT AOMNOJHUTENbHOMY
OrpaHunyeHunto, yctaHosneHHoMy lMpasunamm Y NMNO, TO oKoH4YaTesibHas
BEeIMYMHA pe3epBa Ha Jdaty d nepecyuTbiBaeTcs UCXoas U3
(PUKCMPOBAHHOIO OrpaHnUYeHus ;

- €C/IM OKOHYaTesIbHasa BesInYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue nepecymTtaHa
ncxoas w3  GUKCUMPOBAHHOIO OrpaHMYeHus, TO Jajnee OCYLWeCTBNSeTCs rnepecyer

Cqﬂ ;m CqupaClt

nokasarenemn nnu C Uenbl nepecyeTa BTOPOM 4acTu pe3epBa Ha
BO3HarpaxaeHume (Kotopas onpeaensieTca kak npoueHT oT CICHYA 6e3 orpaHuyeHuin) B
nopsake, yCTaHOBJIEHHOM .2 Hactosdwero [lpunoxeHusa. lpu 3TOM paccyMTaHHas B
HaCTOSILLEM MYHKTE OKOH4YaTesSibHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue, ans
uesnen panbHeuwero pacyeta no .2 paccMaTpuMBaeTCsl, KakK 4acTb pe3epBa Ha

BO3HarpaxaeHue, paamep KOTopon nssecteH (onpeaeneH) ao pacdeta CICHA Ha paty d.

4. Ecnn B cootBeTcTBMM C lMpasunamu 1Y NMUO pasmep 04HOMo M3 BO3HArpaxaeHuin
(ynpasnswwen KOMAOAHUM WAW  NPOYMX BO3HArpaxaeHui) yCTaHOBNEH B Buae
dUKCMpoBaHHON BeNYUHBbI 6e3 AOMNONHUTENbHbIX OrpaHUYeHWn B BuAE MpoLeHTa oT

CIrCHYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHunyeH npeaenbHom
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(bUKCUPOBAHHOM BENNYMHON, TO pacyeT pe3epBa Ha BbiNaaTy TOro BUAa Bo3HarpaxaeHus,
pasmMep kKoTtoporo 3aBumcut ot CICYHA wn orpaHuyeH npeaenbHOM QUKCMPOBAHHOWN
BE/IMYMHOMN, OCYLLECTBASETCS B CeaytoweMm nopsake:

- MNepBOHA4YaslIbHO pacyeT OCYLEeCTB/IAETCA B COOTBETCTBUM C M.2 HACTOSALEro
MpunoxeHns anga onpeaeneHmns pacyieTHOro 3Ha4eHMsa YacTy pesepBa Ha BO3Harpa)XaeHue
B Buae npoueHta ot CI'CHA Ha paty d;

- roJlydeHHOe pacyeTHOe 3HadeHuMe 4acCTu pe3epBa Ha BO3HarpaxaeHwue,
yCTaHOBMeHHOro Kak npoueHT ot CICHYA, cpaBHMBAETCA C YCTAHOBJIEHHbIMU B [1paBunax
AY TMNO orpaHnyeHUsSMKU, KN onpenensieTcss OKoH4YyaTesbHas BeMdYMHA TakKoW 4acTu
pe3epBa Ha aaTty d, npu 3TOM:

e eCNN pacyeTHoe 3HayeHue yAoBAeTBOpPsSeT YCNoBUKO (HUKCUPOBAHHOMO
orpaHuyeHud, yctaHosneHHoro [Mpasunamn Y MO, To Takas 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNnbHOM Ha AaTy d;

e eCnIM pacyeTHoe 3HayeHWe He yaosneTBopsieT GUKCUPOBAHHOMY
OrpaHu4yeHuto, YCTAaHOBNEHHOMY MpaBnnamm nay nno, TO
OKOHYaTenbHasa BeAMYMHaA pesepsBa Ha AaTy d onpeaensieTca ncxoas us

(pMKCMPOBAHHOIO OrpaHMYeHus.

5. Ecnn B cooTtBeTcTBUM C lNMpasunamu Y NMUO pasmep 0AHOMO M3 BO3HarpaxaeHum
(ynpasnswwen KOMMaHUM WAW  MPOYMX BO3HArpakaeHui) YyCTaHOBJEeH B Buae
(PUKCMPOBAHHOW BENIMYMHBLI C [OMNOJSIHUTENIbHLIM OrpaHWYeHUEM B BuAe NpoueHTa oT
CrCYA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AonoAHUTENbHbIX
OrpaHuM4YeHuUn, TO pacyeT pe3epBa Ha BO3HArpaxaeHuve ynpasndloWen KOMNaHuuM W
pe3epBa Ha NMpo4yne BO3HaArpaxaeHus OCYLLECTBNSETCH B CleAyloweM nopsake:

- NepBOHAyasbHO pacyeT MNpou3BOAUTCHA B COOTBETCTBMM C M.l HacTosAwWwero
MpunoXeHnsa ¢ NCNOb30BaHWEM B pacyeTe TONIbKO 3HadyeHu B Buae npoueHta ot CICHA,
T.€. pacCyMTbIBAOTCA NMpeaesibHble 3HAaYEeHNA pe3epBa Ha BO3HarpaxaeHue;

- Janee paccyuTbiBaeTca ycCTaHoBneHHasa lMpasunamn Y NMNO BennumHa 4dacTtu
pe3epBa Ha BO3HarpaxaeHue, onpeneneHHas B Buae (GUKCUMPOBAHHOW BESINYMUHBI, U
CPaBHMBAETCHA C MOJIYyYEHHbIM MpeaenbHbIM 3Ha4YeHUEM B NepBOHayasbHOM pacyeTe, npu
3TOM:

e ecnn @UKCUpoBaHHasa BeJIMYMHA YacTU pe3epBa Ha BO3HaArpaxaeHue

yOOBNETBOPSIET PacCYMTAaHHOMY OrFpaHM4YeHuto B Buae npoueHTa oT CICYA,
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ycTtaHoBneHHoMy [pasunamu Y NMN®, To ocywecTBAsSIETCS nepecyeT 4acTu
pe3epBa Ha BO3HarpaxaeHwe, KOTOpOe YCTaHOBJIEHO TOJIbKO B BuUAe
npoueHTa ot CMCHA B cooTBeTCTBMM C M.2 HacToswero punoxeHus, w
NoSlyYeHHble 3HauyeHUs YyacTer pe3epBa Ha BO3HArpaxzaeHuwe Mnpu3HalTCs
OKOHYaTesNbHbIMM Ha AaTty d;

e eCcnn (pUKCMpOBaAHHAs BeNIMUYMHA 4YacCTU pe3epBa Ha BO3HarpaxaeHue He
YAOB/IETBOPSAET pacCYUTAHHOMY OorpaHuyeHuto B Buae npoueHta oT CICYHA,
TO OKOHYaTesIbHbIMU MPU3HAKTCA NMepBOHAYasibHO pacCUYMTaHHbIE 3HAYEHUS
yacTen pe3epBa Ha BO3HarpaxaeHwe, onpefeneHHble, Kak MNpoueHT oT
CIrC4yA.

Pa3zMep cOpMUPOBAHHOINO pe3epBa Ha BbINJATYy BO3HArpaXxAeHWsi YMEHbLUAEeTCs Ha
CYMMbl Ha4MC/IEHHOr0 B TEeYEeHMEe OTYETHOro roJa BO3HArpaXKAeHusl ynpasnsiowen
KOMMaHWM, CneumanmanpoBaHHOMY AEno3UTapuio, GUpxe W MUy, OCYLLECTBASIOLLEMY

BeJeHne peecTpa BlagesibueB MHBECTUUMOHHLIX rnaes MNMNO.

MNpeBbllleHMEe pe3epBa MNpPU HAYUC/IEHUN BO3HArpaXKAeHWUs YMNpaBnsloLen KOMMaHuM,
BO3Harpa)xaeHus crneunanmManpoBaHHOMY Aeno3uTaputio, Bupxe n nuuy,
OCYLLUECTBNALLEMY BeEHWE peecTpa BnagenbLeB WHBECTULMOHHbLIX naes MNO®, B

TEeYeEHNE KaneHagapHoOro roga He AonyckaeTcs.

He ncnonb3oBaHHbIN B TeYeHWE OTYETHOro rofa pe3epB Ha BbIMAATy BO3HArpaxKaeHus
NOAJIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWIO OTYETHOro roga, HO He ro3gHee nepBoro
paboyero gHA roga, cregyrowero 3a OTYETHbIM, U NMPU3HAETCHA B COCTaBe NMpoYMX OXOA0B.
YKa3zaHHOe BOCCTaHOBJIEHME OTpaxaeTcs npu nepsoM onpegeneHun CHA MO B roay

CcneanyLwmM 3a OTYETHBIM FOA0M.

Oco6eHHOCTM onpeaeneHns pacyeTHOW BeJIMYMHbI pe3epBa Ha BO3Harpa>kaeHume
B YacCTM pe3epBa Ha ynpasJisiloLy0 KOMNaHUo U (MIN) YacTu pe3epBa Ha npouue
BO3Harpa>xaeHusl, ecsim COOTBETCTBYHLMe BO3Harpa>kfieHuss YyCTaHOBJIE€HbI
Mpasunamn 1Y NMN® B Buae (PpUKCUMPOBAHHOW BeJSIMUMHbI 3a onpeaesieHHbIN

nepuoa BpeMeHM.

BennunHa Kaxxaon 4actu pesepBa Ha BO3HarpaxaeHue onpeaenserca ncxoaa n3s pasmepa
BO3HaArpaxaeHus, rnpeaycMoTpeHHOro CooTBeTCTBYOWMM nuuam lNpasunamu Y MAOG. B
OTHOLLUEHMM BO3HarpaxaeHus YnpasnsioLwen KOMMNaHUW YyKa3aHHbIK B Tabnuue Huxe
nopsaAoOK pacyeTa pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HarpaxaeHus,
ycTaHoBneHHoMy [Mpasunammn Y MUO (ecnun Takon nopsaok onpeaened B MNpasunax Y
nAo).
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Mopsagok pacuera BeJIMYNHbBI pe3epBa Ha KaXkagyro AaTy ero
Ha4yucseHns1 B csy4yae, ecsim CyMMa COOTBETCTBYHOLlEro
BO3Harpa>xgaeHusi onpegesieHa, Kak (pUKCMpoBaHHas BEJINYNHA
3a onpepgesieHHbINA nepuoa

Bbi6bpatb BepHoOe,
nocraeuB X

3a KakAbl KaneHAapHbIA AeHb MNPonopUMOHaNbHO KaNeHAapHbIM
OHSAM Nepuoaa, yCTaHoBNeHHOoM B MY AN BeNM4YMHbI BO3HarpaxaeHus,
Ha OaTy HauyuC/eHns pesepsa

3a kKaxkAabld pabouumit AeHb nMponopunoHanbHO paboymMM AHSM
nepuoga, yctaHossieHHoOM B Y Ans BennuymHbl BO3HArpaxaeHus, Ha
JaTy HauYnCcneHus pesepsa

MponopunoHanbHO KOJIMYECTBY MEcsiLleB B rnepuoae, 3a KOTOpbIi
yCTaHoBNeHa hMKCMpOBaHHas BENMUYMHA BO3HArpaXxaeHus, 3a NoaHbIN
Mecsiy (ecnn nocneaHMin paboumii neHb Mecsia He coBnajaer C
nocrnegHUM KasneHaapHbiM, TO pe3epB Ha nocnegHuin pabounin aeHb
Mecsiua NpuU3HaeTcs B MNOJHOM 0b6beMe 3a NOJIHbIN KaneHAapHbIi Mecsy,)

MponopuMoHaJsIbHO CHauaJia KOJIMYeCTBY MecaueB B nepuopae, 3a
KOTOpPbI/ yCTaHOBNEHa (PUKCMpOBaHHAs BENWYMHA BO3HArpakaeHusl, u
NPONOPLMOHAJIbHO KOJIMUECTBY KaJieHAapHbIX AHEN B Mecaue -
€C/IM pe3epB ONpeaenisieTcs 3a HeNnoJIHbIM Mecsil.

MponopunoHanbHO KONMYECTBY MecsileB B nepmoae, 3a KOTOpbIn
yCTaHOBNeHa (puMKCMpOBaHHas Be/IMUMHA BO3HaArpaXKaeHus, 3a NoJsiHbIf
mMecsay (ecnn nocnegHuin pabounin geHb Mecsiua He COoBnadaeTr C
nocneaHUM KaseHAapHbIM, TO pe3epB Ha MNOoCneAHMn pabouuin AeHb
Mecsiua Npu3HaeTcsa B NOJHOM 06beMe 3a KasieHAapHbIn Mecsil)

MponopuMoHaJZibHO CHauaJsia KOJIMUeCcTBy MecsaleB B nepuopae, 3a
KOTOpbI/ yCTaHOBNEHa (PMKCMpPOBAHHAS BENNYMHA BO3HArpaKaeHus, m
NPoONOpLUMOHAJZIbHO KOJIMUECTBY pabouunx AHel B Mecsale - ecu
pesepB onpeaenseTcs 3a HeNoJiHbIM Mecsl.
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NMPNNOXEHWE 3. MOAESIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NMOJIOXXEHUA

NS oueHKn cnpaBeAnnBOM CTOMMOCTU LiEeHHbIX 6yMar MCrnonb3yrTCsa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWn NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKAaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) 1 HAMMEHbLWWA NPUOPUTET - HEHabNOA4aeMbIM NCXOAHbIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

BblbOp yMeCTHbIX MeTOA0B M MoAenen onpeaeneHnus cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaesieHns cnpaBeasiMBOM CTOMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHUYeHWU Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMar og4HOro Bmaa win ogHOro u
TOro Xe BbiNyCKa HaA/eXuUT onpeaensaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3HbiX) MeTOA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTpParkatoLimx
CNOCOBHOCTb pacnopsXxaTbCs LeHHbIMKM 6ymaramMn. K TaknMm KputepmsiM MOryT OTHOCUTbCS, B TOM YUC/Ee MECTO XpaHeHus
LeHHoM bymaru; AenCTBYHLWME OrpaHuyuTesibHble Mepbl, BBEAEHHble B OTHOWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocyllecTBaswwero npaesa No UeHHbIM 6ymaram) nmbo wuHoOro nuua (opraHusauum), B KOTOPOM (KOTOpPOM)
YUUTbIBAKOTCA nMpaBa Bnagesnbua LeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®O; gocTynHOCTb 6MpX 1 (MNn) TOproebIX

noWwanoK ansa 6pokepos, € KOTOpbIMU 3akntoyeHbl YK Y. NMN® cooTBeTCTBYOWME A0rOBOPbI (cornaweHus).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMNyLWeHHbIX K TOpraM Ha pOCCUMUCKOW UM MHOCTPAHHOM bupxe npusHaeTcs

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

e LUeHHada 6ymara gonylieHa K TopramMm Ha poCCMNCKOWN UM MHOCTpPaHHOM bupxke, npmBeaeHHON B [punoxeHuun 4,
N Ha 3Tux 6upxkax ynpasnawowas KOMNaHUS MMeeT BO3MOXHOCTb pacrnopsiXxaTbCa LeHHOW 6ymaroi, B TOM

ymcne c yyactmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBeasiMBOM CTOMMOCTM MPU HaJMuYMW HEHYIeBOro
obbema ToproB Ha Aaty onpeaenenms CHA (B cnydae, ecnm Ha BCeX AOCTYNHbIX N HabnogaeMblx 6MpXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanu3MpPYylOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOProsomy);

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

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

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

Kputepuin 0 KonuyecTtBe CAeNoK NPUMEHSETCA B C/lyvae, ec/in Ha BCeX AOCTYMHbIX HabntoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas bymara, B AOCTYMHbIX UCTOYHUKAX MHMOPMaUMKM eCTb AaHHble O KOJM4YecTBe cAenok. B oTcyTcTBum
KpUTEpUS O KOIMYeCTBE cAenoK XOoTH 6bl HAa OAHOM AOCTYNHOM HabnoAaeMOM pbIHKE A5 ONpeAesieHUs aKTUBHOMO pbliHKA
NPUMEHSIeTCS TONIbKO KPUTEpUM COBOKYMNHOro obbemMa caenok 3a nocneaHne 10 TOproBbiX AHEW, KOTOPbIN A0/XKEH
npesbiwatbe 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBblin 3KBMBANEHT No Kypcy baHka Poccuu Ha party

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

B cnyvae, ecnn ueHHaa 6ymara TopryeTcsi Ha poccMnckon bupxxe B OCHOBHOM peXXnMe TOPros C pacyeTtamum B pybnsx n B
WHOCTPAHHOW BaJIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUSA cAefnoK 3a cyeT umywecrsa [MUNO, To
COBOKYIHbI 06beM CAENOK N KOMYECTBO CAENOK onpeaensercs no obuiemy obbemy TOpros ¢ pacyetamm B pybnax un B

WHOCTpPaHHOM BantoTe.

OnpegeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOAb30BaHUS AAHHbIX NOCNeAHero
TOProBoOro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSIETCS B Cllydae, Koraa HeToproBbi AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOProeB B Ciy4yae
OOCTUXKEHUSA YCTAHOBNIEHHbIX 6UpXen MOoporoBbliX 3HAYEHUW WAU UHLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUo ynpaBnmou.l,eVl KOMI'IaHVIVI), CnocobHbIMU CyLleCTBEHHO NMOBINATbL Ha U3MEHEHNE CﬂpaBe,D,ﬂMBOVI CTOMMOCTU B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbiIM AHEM. B cnyuyae, ecnu BO3HUKLUME O6CTOATENBLCTBA

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

obs3aHa NnpNMoCTtaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULMOHHbLIX NaeB NaeBoOro WHBECTULMOHHOIO d)OH,EI,a no

npuyMHaM, He 3aBUCAWMM OT YMpPaBfAOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBoOro MHBECTULMOHHOIO ¢doHaa u

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

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPUOCTAHOBJIEHUIO.

Ana oueHkmn CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B LUEeNAX HacCcTodWwunx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK AN LLeHHbIX 6yMar B
uensax Hacrosawmux Mpasun
onpeneneHna CHA

NMopsAoK NpM3HaHUSA PbiIHKa OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknrouyeHneM o6smraumnii BHELWHNX
o6MrauymMoHHbIX 3aiMmoB Poccumckom
denepaumm u LeHHbIX 6ymMmar
MeXXAyHapoAHbIX KOMMAaHWUM)

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

B cnyuae, ecnn MockoBsckas bupxa He SBSeTCsa aKTUBHbIM PbIHKOM — pOoCcuiickas
bupxeBas nsowazaka U3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnim obwmM o6bLEM CcaenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbiX AHEMN, BK/OUas AAaTy OLLEHKW, MO COCTOSIHMIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

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

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnuraunu
BHELWHNX 06/IMraLMOHHbIX 3aMMOB
Poccuiickoit ®epepaumm, AONroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcCTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Me>xayHapoAHbIX
¢p1MHaHCOBbIX OpraHM3aLmi, LeHHbiX 6ymar

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUBHbIX PbIHKOB, MO KOTOPOWM
onpeaeneH Hanbonbwunn obwm 06bLEM CAENOK MO KOMMYECTBY LEHHbIX 6bymar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas A[aTy OLEHKKW, no
COCTOSIHUIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEHHbIX 6ymar
ncnonb3yetcs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa CcAenoK B BasloTe KOTMPOBKM nepeBogdaTcs B pybam no Kypcy
BbaHka Poccum Ha paty onpegenenHms CYA. lNpu paBeHcTBe obbeMa caesnok Ha
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MeXXAyHapOAHbIX KOMNaHWA, AONYLEHHbIX K pPa3/IN4HbIX TOProBbliX rJiowaaKaxXx OCHOBHbIM pPbIHKOM CYUTaAeTCa ToproBasd
TOpram Ha OpraHM3oBaHHbIX TOProBbIX niaowaaka ¢ HanboNbWKNM KOIMYECTBOM CAENIOK 3a AaHHbIN nepunoa.

naowaakax

Ana ueHHbIXx 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/IMraLMii BHELWHUX BHebunpixeBoW pblIHOK.
o6nuraunoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONToBbIX LEeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6yMar
MeXAyHapoAHbIX (PMHAHCOBbIX
opraHusauuii, He fonyLleHHbIX K TOpraMm Ha
6uprxeBbIX NoWaaKax, AOCTYMNHbIX
YnpaBnsiowein KoMnaHum

nOoPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHbIEe 6yMmarn

Mopsaaok onpeaeneHna crnipaBea/iuBov CTOMMOCTH

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

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

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

Ons onpeneneHus cnpaBeasiMBoON CTOMMOCTU, UCNOJb3YIOTCA LEHbl OCHOBHOIO pbiHKA 3a@ 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
CYA npu ycnoBun noaTBEPXKAEHUSA €€ KOPPEKTHOCTH;
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LieHa 3aKpbITUSA NPU3HAETCA KOPPEKTHOMN, ECTN PACKPbITbl AaHHble 06 06beMe TOProB 3a AeHb U
06bEM TOProB HE PaBEH HYJIIO U Takas LieHa 3aKpbITUSA HE paBHa HyJo;

Ana obnuraumim pocCMMCKNX SMUTEHTOB.

[Ons onpeneneHns cnpaBeasiiBol CTOMMOCTM, MCMOJMb3YHTCS LleHbl OCHOBHOMO pbiHKa 3a MOCAe4HUN
TOpProBbln AeHb (M3 uncna aKTUMBHbIX POCCUUCKMX 6upx), BbibpaHHbIE B CNeAylowWeM nopsake
(ybbiBaHMSA npuopuTeTa):

a. LeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUMMN POCCUNCKOM BMPXK Ha aaTy
onpepeneHus CHA npu ycioBun NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUa NpU3HaeTCs KOPPEKTHOM, €CNu pacKpbiTbl AaHHble 06 obbeMe TOpros 3a AeHb U

obbemMm TOProB HE paBEH HYJIIO U TaKasd UeHa 3aKpbITUA HE paBHa Hymo;CnpaBe,u,nMBa;l CTOMMOCTb

AOSITOBON LleHHOW ByMaru onpeaensercs C y4eTOM HaKOMIEeHHOro KynoHHOro AoxoAa Ha AaTy

onpeaeneHunsa CHA.

Ecnu ueHHasa 6ymara TOpryeTcsi Ha poCCUICKON Bupe B pexXxmnMmax TOproB C pacyetamm B pybnasx u
WHOCTPaHHOW BasloTe, M Takasa 6upxxa NpuaHaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO AJ15 Bblbopa
CnpaBeasiMBoM LLeHbl UCMOMNb3YOTCSA MPUOPUTETHO LIEHBbI TOrO pexuma Topros, N0 KOTOPOMY Ha AaTty
oueHKM onpeaeneH Hanbonbwnin 06BLEM MO KPUTEPUSAM Bbl6Opa OCHOBHOIO pblHKA, YCTAHOB/IEHHbIM B
HacTosweM MpUnoXxeHnn ans poCCUMNCKMX 6MpxeBbIX NJIOLWanoK.

B cnyyae, ecnn HU ofHa M3 LEH MO BbIBpaHHOMY peXxuMy TOProB B ONpeesieHHON BastoTe He MOXeT
6bITb UCMONIb30BaHa Ha AaTy OLEHKMW, TO UCMOJb3YIOTCS LEeHbl Ha Ty Xe AaTy Mo peXxuMy TOpros B
Apyroi BantoTe ¢ 06beMOM TOProB MO KPUTEPUAM BbiGOpa OCHOBHOMO pbiHKA B MOPSAKE YMEHbLIEHUS.

Ecnun Ha paTy onpepeneHmns CHA OTCYTCTBYIOT LleHbl OCHOBHOIO pblHKa, AN4 onpeaeneHums
CcnpaseasiMBon CTOMMOCTM LeHHOW ByMarm NpuMeHsTCa MOAEeN OLEHKM CTOMMOCTU LeHHbIX 6ymar
2-ro ypOoBHS, 3@ UCKJIIOMEHNEM C/ly4das, Korga OTCYTCTBME PbIHOYHbIX LeH 06yC/oBNEHO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cnyyae Ha gaty onpegenenns CHA gonycTtuMo UCMoONb30BaTh LiEHbI
nocregHero TOproBoro AHs OCHOBHOWM 6Upxu.

2. Mopgenu u Metoabl OLIEHKM ChnpaBeasiMBOM CTOMMOCTM LEHHbIX 6ymar, ansa
KOTOPbIX He onpeaensieTcss akTUBHbIA 6MpP)>KeBON PbIHOK, HO MMEIOTCA UHbIE NPAMO
UWIN KOCBEHHO Habniopaemblie AaHHble (onpeaesieHMe LUeHbl C UCMNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-ro YPOBHSA)
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2.1.

CnpaBepnuBas CTOMMOCTb aKkummn poccuﬁcxnx OMUTEHTOB ONnpeaensdeTcd Ha OoCHOBaHUK
cneayrowmnx Moaesnen n MeToaoB:

2.1.1. CnpaBeanneasi CTOMMOCTb aK{Mi POCCUACKMNX SMUTEHTOB, o6paLlaroLmnxcs
Ha POCCUUCKUX U (MJIN) MHOCTPaHHbIX (POHAOBDLIX 6MpIXKaX, onpenensieTcs
B COOTBETCTBMM C MOAENbID OLEHKW, OCHOBAHHOM Ha KOpPpPEeKTMPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHas KoppeKTMpoBKa NPMMEHSIETCS B Clly4Yae OTCYTCTBMS HabntogaeMol LieHbl B TEYEHUE HE
6onee pecAtTn pabounmx pHer (panee WCNONbL3YKOTCA MOAENM OUEHKM, OCHOBaHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae nNpuHSTUS OpraHnM3aTopoM TOProB/IM peleHnst 06 UCKIOYEHUN LEHHbIX ByMar u3
crnucka LUEeHHbIX 6yMar, AonyWeHHbIX K TopraMm, u (unu) B Ciyyae MPUHATUSA pELUeHUs o
npekpawieHnn TOProB, a TaKXe €eCc/iIn TOpru npekpawleHbl B COOTBETCTBUM C MpaBuiamu
NpoBEeAEHUS JIUCTUHIA OpraHusaTopa TOpProeBian 6e3 NpUHSATUS PELIEHUS O MNpEeKpaLLeHUN
ToproB, Mmogenb CAPM B Lenax onpefeneHns cnpaBeanBoi CTOMMOCTM OLLEHMBAEMOrO aKTMBa
HE NMPUMEHSIeTCS C AaTbl NpeKpPaLLEHNS TOProB.

[Ons uenein oueHKN cnpaseasinBoOM CTOMMOCTM UCNOJb3YETCS CPpaBHEHNE AMHAMUKN AOXOLHOCTHU
3@ onpeaeneHHbIt MPOMEXYTOK BpeMeHM aHanuM3npyemoro @uWHaHCOBOro WMHCTPYMEHTa C
OVHAMUKOM PbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTOpa (6eHUMapka) akummn
POCCUNCKNUX IMUTEHTOB NUCNONb3yeTcs nHaekc Mockosckon Bupxu (IMOEX).

dopmMyna pacyeTa cnpaBeAsIMBO CTOMMOCTM Ha AaTy pacyeTa:
P, =P, x (1 + E(R)),

roe:
P, — cnpaseanuMeas CTOMMOCTb OAHOM LEeHHOW byMarn Ha AaTy onpefeneHus crpaseanvBomn
CTOMMOCTMH;
P, — NocneaHas onpeaeneHHas crpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) - oxugaemas JOXOLAHOCTb LeHHon bymarn;
dopmyna pacyeTa oxupgaeMoin goxoaHocTtu mMoaenn CAPM:

E(R) =Rt + B (R —Rp),

roe:
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R; - Risk-free Rate - 6e3puckoBas cCTaBka AOXOAHOCTM, NPUBEAEHHas K KOJAWYECTBY
KaneHaapHbIX AHEeNn Mexay AaTaMu ee pacyeTa:
Ry = (Re/365) x (T, — T),

roe:

R; - 6€3pMCcKoBas CTaBka AOXOAHOCTM Ha AaTy onpeaenieHunst CrpaBeasMBOi CTOMMOCTH;
(T, — Ty) - KONIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMW faTaMu.

T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cnpaBeasMBoin CTOMMOCTY.

Ana akuMii poOCCMMACKMX SMUTEHTOB, TOPryemMmbiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOAHOCTWM — CTaBKa, ornpeaefsieHHas B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
beckynoHHon aoxoaHocTn (ctaska KB[) rocyaapCTBeHHbIX LEHHbIX 6ymar Ha wmHTepBane B
OAVH roa. B pacuyete ncnonb3yoTca:

a)MeToaMka pacyéTta KpuBOWM 6eCKYnoOHHOM [0XOAHOCTM TOoCyAapCTBEHHbLIX obnunrauni,
onpeneneHHas MockoBckon 6bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUIO Ha KaXAbl TOProBbiil AEHb,
nybnuvkKyemble Ha opuunanbHOM canTe MOCKOBCKON BUpxu.

CraBka KB/[ paccuuTtbiBaeTcs 6€3 NMpOMEXYTOYHbIX OKPYINIEHUI C TOYHOCTbIO A0 2 3HAKOB
rnocne 3anatoi (B NMPpOLUEHTHOM BblpaxXeHUn).

MNpu OTCYTCTBUM 3HAUYeHUS 6Ee3PUCKOBOI CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3puckoBoi
CTaBKM 3@ 3TOT A€Hb MPUHUMAETCSA PaBHbIM NOCNEAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA,;
Pm; — 3HaueHWe pbIHOYHOIo0 MHAMKATOpPa Ha AaTy onpeneneHus CﬂpaBe,ﬂ,ﬂMBOVI CTOMMOCTH,

Pm, - 3HA4yeHMe PbIHOYHOrO MHAMKATOPA Ha NMpeablaylyo AaTy OonpeaenieHvs crpaBeanvBoin
CTOMMOCTMU.

B - beta KO03bO@PUUMEHT, pacCCUYMUTaHHbIA NO W3MEHEeHUAM ueH (3Ha4yeHun) PbIHOYHOrO
MHAWKATOpa W U3MEHEHUSM LUeHbl uUeHHon 6ymarn. [na pacyeta kKoaddwuumeHta
MCNONb3YIOTCHA 3HAaYEHUS, onpeaeneHHble 3a nocneaHue 45 ToproebixX AHEN, NpeaLlecTBYLWmMX
AaTe onpefeneHns cnpaBeasinBo CTOMMOCTU;
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Beta koadduUMEHT paccumTbiBaeTcs Ha [AaTy, MpeaWecTByloWy JAaTe onpeaeneHus
crnpaBeasiMBoii ctoMMocTu. Mpu 3ToM aaTa pacyeTa beta koadduumeHTa A0MKHA ABNATHCS
TOProBbIM AHEM.

__ Covariance (R,, Rpp)

Variance (Ry,)

Pm;

Pm;_;

m

roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpblTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HaYeHNE PbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm,_, — npeablayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHU, NpeALLIecTBYOLLNE AaTe onpeaeneHns cnpaBeasMBoi CTOMMOCTMU.

Mpu wucnonb3oBaHun mogenn CAPM B uensax pacdeta bera koadduumeHTa ans akuyui
POCCUMNCKUX IMUTEHTOB MPUMEHSIOTCA 3HadeHusa LleHbl 3akpbiTUsS Ha MOCKOBCKOM bupxxe npu
YCNOBUW TMOATBEPXAEHUS €e KOPPEKTHOCTUM B COOTBETCTBMM C TMOPSAKOM onpeaesieHns
cnpaBensiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadyeHne beTa koadduumeHTa OKpyrasieTcs no npaswiaM MaTeMaTU4ecKkoro
OKPYrNeHns A0 NSATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATopa (6eHuMapka), WCMonb3ylTcs
3HAYEHUS LieHbl 3aKpbiTUS M PbIHOYHOMO WMHAMKATOpa 3a nocrnegHue 45 ToproBbiX AHEW,
npeawecTByolMe AaTe onpeaeneHns cnpaBeaivBoil CTOMMOCTM.

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

Mpn OTCYTCTBMWM LeEHbl 3aKpbiTUs, OTBeYalowen YCNoBMSAM YCTAHOBMEHHbIM [lpaBunamm
onpeneneHns CHA, B Kakon-nmbo TOproebi AeHb B nepuoae 45 ToproBbiX gHEn, Ha gaTy
pacyeTa KoadhdumumneHTa beta, nHPopMaUMsa 0 3HAYEHUU PbIHOYHOIO nHaMKaTopa (6eHumapka)
1 6e3pnCKOBOM CTaBKM 3@ 3TOT TOProBbl A€Hb B MOAENN He Y4YUTbIBAETCS.
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MpyM HanMuuM UEeHbl 3aKpbiTUS, OTBeYaloLWel YC/I0BUAM YCTaHOB/IEHHbIM [paBuaamu
onpeaeneHna CYA, U OTCYTCTBMWM 3HAYEHMS PbIHOYHOIo MHAMKaTOpa (6eHuMapka) B KakKom-
nmbo ToproBbii AeHb B nepuoge 45 ToOproBbix AHEN, Ha AaTy pacydeTta koadhduumeHTa bera,
3Ha4yeHMe pbIHOYHOIro nHaMkatopa (6eHYMapka) 3a 3TOT TOProBbI AeHb NMPUHUMAETCS paBHbIM
nocneaHeMy U3BECTHOMY.

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

C [aTbl BO3HMKHOBEHUS OCHOBaHWUIM ans npumeHenmss mopgenu CAPM go paTtbl npekpalweHus
OCHOBaHUN ans npuMeHeHuss mogenn CAPM umcnonb3yetcsa MHGOpMauMs TONbKO Toh 6UpxM,
KOoTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHUI ns npuMeHenms mogenn CAPM. K
TaKoh MHGOPpMaLMN OTHOCATCA cneayowme 3Ha4YeHns:

a) ueHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIro MHAMKATOpaA.

2.1.2. CnpaBeanMBass CTOMMOCTb QaKUMW POCCUMACKUX BSMUTEHTOB B CJly4yae
npuobpereHnsa B nepuoa PpasMelleHuss C aaTtbl npuobpeteHuMs uM Ao
nosiBfieHns ueH 1 ypoBHS, HO He bonee 10 pabounx gHen C gaTbl, cnepytowen
3a AaTol OKOHYaHWUS pasMeLlleHns, AonyCcTMMO MCMNOo/b30BaTb LIEeHY pasMelleHuns
6e3 KOppeKTMPOBKN. B OTCYTCTBMM LeH 1-ro ypOBHS CBbile yKa3aHHOro cpoka
MPUMEHSETC OLueHKa Ha OCHOBAHUWM UCXOAHbIX AaHHbIX 3-ro  YpOBHS.
Ynpasnawwas KOMMNaHUs rno CBOEMY YCMOTPEHMUIO MOXET MepenT Ha OLEHKY C
MCNO/Ib30BaHNEM MUCXOAHbIX AAHHbIX 3-ro YpoOBHS A0 MCTEYEeHUS YKA3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb 06MraumMm poCCUMCKUX SMUTEHTOB (3a UCKIIOYEHUEeM
o6nuraumii BHeWHnX o61MralMoHHbIX 3aiMoB Poccuiickoin ®epepauum):

2.2.1 OnpegensieTcsa C UCMOSb30BaHMEM YKA3aHHOMO HUXe NMpUopuUTeTa LEH C YYETOM
Hannumsa A0CTyNa K yKas3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX
JaHHbIX W MeToAMK pacuyeTa, NpUMEHSeMbIX MpW pacdeTe yKasaHHbIX LeH
NOCTaBLMKaMN C YYETOM OFpaHUYEHUI Ha pacnopsXeHue LeHHbIMU ByMmaramu.
CnpaseanuBas CTOMMOCTb AOSIFOBON LeHHOM 6ymaru onpegensierca C yyeToMm
HaKOM/EHHOro KYrnoHHOro goxoaa Ha aaty onpeaenennsa CHA.
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2.2.1.1. UeHa, paccuutanHHas HKO AO HP[ no MeTogmkaMm, yTBEpPXAEHHbIM
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. CpenHsis uHaMKaTuMBHas uUeHa, onpeaeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi 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 v 2 ypoBHIO (Mo ybbiBaHUIO)),
packpbiBaeMas WHMOpPMaLMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHon uHMOpMaumMoHHOM rpynnbl  «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUSA pacyeTHbIX LUeH, pacKpblBaeMblX YKa3aHHbIMU Bbllle UCTOYHMKaMMU
nHdopmaunm, B CBSA3M C HETOProBbiIM AHEM O6MpX, MO WMTOramM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, ANa Lenen onpeaeneHns cnpaBeasiMmBon CTOMMOCTU
aKTMBOB MCMNOJMb3YyeTCH LeHa, pacCYMTaHHas Mo uToram MocreAHero TOproBoro AHS.
Takon noaxoA MWCMoNb3yeTcs B OTCYTCTBME COObITUIM, KOTOpble MOMIWN CYLLECTBEHHO
NOB/NATb Ha 3HAYEHNE pacyYEeTHOM LeHbl B HETOProBblN AEHb.

2.2.1.4. LlUeHa, onpeneneHHas N0 MOAENU OUEHKM ANS UEHHbIX 6yMar,
HOMUHMPOBAHHbLIX B pybnsix, B COOTBETCTBMM C [lpunoxeHuem 22
(Mogenb oLUeHKM UCMONb3YeT UCXOAHbIE AaHHble 2-I0 YPOBHS B Ciy4ae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnum III)

[Mpu OTCYTCTBMU LIE€H, YKa3aHHbIM B HacTOSAWEM MyHKTE Ha AaTty onpeaenexHnsa CHA no
WHBIM NPUYMHaM, cripaBeasiuBas CTOMMOCTb OrnpeaenseTcs C Y4eTOM NCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ana onpeaeneHuss cnpaBeanvMBoi CTOMMOCTM O6GsMramMM PpPOCCUMUCKUX
SMUTEHTOB, NPUO6pPEeTEeHHbIX NPU pa3MeLweHunn (B TOM UMcse 3aMmeLllarollmx
obnurauun, onnata KOTOPbIX MNpU WX pa3MeLWEeHUNn OCYLLECTBISETCS
espoobnuraunamm (B TOM uyucrie B ciydae nepegadn (YyCTynku) BceX
MMYLLECTBEHHbIX U MHbIX NPaB NO eBpo0bAUraynaM poCCUACKNM HOPUANYECKNM
nmuam)), B OTHOLIEHUM KOTOPbIX Oblfla 3ak/lovyeHa caenka rno npmobpeTeHunto
LEeHHbIX 6yMar C 3MUTEHTOM WM nNpodeccruoHanbHbIM YYaCTHUKOM pblHKa
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LEeHHbIX 6yMar, OKa3blBalOWMUM 3MUTEHTY YC/yrM MO pPasMEeLLeHUIO LIEHHbIX
6yMar oT CBOEro MMeHW, HO 3a CYET U MO NOPYYEHUID IMUTEHTA, NM60 C N06bLIM
APYrMM TpeTbMM NMUOM B Nepuoa C AaTbl Hayana pasMelleHuMs no AaTty
OKOHYaHMSA pa3sMelleHna (Janee - LUeHHble 6yMarun, npuobpeTeHHble MNpu
pasMelleHnn), C AaThl NPUOBPETEHUA U A0 AaTbl OKOHYAHUSA pasMeLleHUs
MCNoNb3yeTcss LeHa pasMelweHns (AN AONTroBbiX LEHHbIX 6yMar - ueHa
pasMeLlleHNS C YYETOM HaKOMIEHHOrO KYMOHHOro A0X04a, €CNM HauducieHue
KYMOHHOIro AoxoAa 3a [Mepuoll pasMeLLeHUs NpPeayCMOTPEHO YC/IOBUSMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona onpegeneHna cnpaBeasMBOM CTOMMOCTM LeEHHbIX 6yMmar, npuobpeTeHHbIX npu
pa3MelleHnn, C AaTtbl, CneayoLen 3a 4aTON OKOHYaHMS pa3MeLLeHns, n 40 NosBeHuns
LeH 1-ro ypoBHS UAKW LEH, ONpeaeneHHbIX C YY4ETOM UCXOAHbIX AAHHbLIX 2-T0 UAK 3-ro
YPOBHS (3@ UCK/TIIOYEHNEM LiEHbI, ONpeaesSeMO N0 MOAEN OLUEHKN ANS LeHHbIX 6yMmar,
HOMWHNPOBaHHbIX B pybnasax, B cooTBeTCcTBMM C [lpunoxeHwem 22, u CnpasensivBomn
CTOMMOCTM, OnpeAeneHHONW Ha OCHOBaHWM OT4YeTa OLUEeHLWMKa), MNPUMEHSIEMbIX ANS
OLEeHKN 0banraunm poCcCUMCKUX 3MUTEHTOB B COOTBETCTBMWU C HacToswMMn MNpasunamm
CYA, HO He 6onee 10 paboumx AHeN C AaTbl OKOHYAHUS Pa3MELLEHUS, UCMNOJb3YyeTCs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAsi MPOMNOPUMOHASIBHO W3MEHEHUI0 3HadeHus
6e3pMCKOBON CTaBKW AOXOAHOCTU CTpaHbl pUCKa Ha CpOK, COOTBETCTBYIOLWMIA CPOKY A0
paTtbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauvecTBe 6€3pnCKOBOMN CTaBKM AOXOAHOCTWU CTPaHbl PUCKa UCMOb3YHOTCA:

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

6eCcKynoHHO A0X0AHOCTM MockoBcKoin 6upxntt]

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

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

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

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

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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npeaycMaTpuBalollen noraweHne, B Cry4yae, ecivM OHa NpeayCMOTpPeHa YC/I0BUSIMU
BblNyckKa).

Pacuer nponopumoHanbHON KOPPEKTUPOBKWM LEHbl pa3MelleHMss Ha W3MeHeHue
3HauYeHMss 6e3pNCKOBOIM CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneayroLwmm
obpaszom:

(1 + Rfyy * (T — ty)/365)

PV, = Price -
£ TN T RE (T — £)/365)

PV, — cnpaBensnBas LeHa ueHHor 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MeLleHns LeHHOoM BymMaru

Rfi, — 6e3pucKkoBas cTaBka Ha AaTy OKOHYaHMS pa3MeleHus LeHHon 6ymarm Ha Ccpok
[0 norawenus (odepTtbl)

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

t — paTa OUEeHKMn

to, — AaTa OKOHYaHMS pasMeleHns LeHHol bymarn.

MonyyeHHas cnpaBeanveBas LeHa AOArOBOM LEeHHOW byMarn ¢ y4eTOM KOppeKTUPOBKU
(PV,) okpyrnseTcsa A0 ABYX 3HAKOB nocne 3ansaTon.

CnpaBeanuesass CTOMMOCTb AONIOBOM LeHHOW 6ymarn onpegensieTca € y4eToM
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha aaTy onpeaeneHus CHA.

C Hanbonee paHHeln n3 gat:

- AaTa NosiBNeHus ueH 1-ro ypoBHS UK LEH, onpeaeneHHbIX C YY4eTOM MCXOAHbIX
OAHHbIX 2-T0 UK 3-ro YPOBHSA (3@ MCKKOYEHUEM LieHbl, onpeaenseMon no Moaenm
OUEHKM ANs UeHHbIX 6ymar, HOMWHMPOBAHHLIX B pPybnsix, B COOTBETCTBUM C
Npunoxennem 22, n CnpaBeanvMBOi CTOMMOCTM, onpefesieHHOM Ha OCHOBaHWMU
OoT4YeTa OueHLUMKa), NPpUMEHSeMbIX AN OLEeHKN o6nmraunin pocCMNCKMX SMUTEHTOB
B COOTBETCTBMM C HacToawmmu MNpasunamm CHA

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

2.3. CnpaBegnunBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK )€ WMNOTEeYHbIX CcepTU(PUKATOB y4yacTus
onpeaensercs UCxoash M3 PacyETHOM CTOMMOCTM MHBECTMLMOHHOIro nasi (MNoTe4YyHoro
cepTndmKaTa yyacTus), pacCiMTaHHOIro B COOTBETCTBUM C HOPMATMBHbLIMW MPaBOBbIMU
akTamMn Ha paTty onpegeneHus CHA u packpbiToro (NpeaocTtaBfieHHOro Bfagenbuam
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnaHmen NMNO® (MNoTe4yHOro NOKpbLITUSA).

B cnyyae OTCyTCTBMS pacKpbITbiX ynpaBnsowen KoMnaHuen AaHHbIX O pacYeTHOM CTOMMOCTMU
MHBECTULUMOHHOro nasa (ceptudunkara yyactmsa), NpMMeHseTcs OLeHKa Ha OCHOBaHMKN UCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHus MHBECTULUMOHHbIX Naes npu  (GOpMMPOBaHUM  NaeBOro
WHBECTUUMOHHOTO ¢oHAa C AaTbl BblAauyM WMHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLUEHUS
(okOH4YaHMS) popMMpoBaHUS, CNpaBeanBas CTOMMOCTb MHBECTULMOHHOMO Nnas onpeaensercs
ncxoaa U3 CyMMbl AEHEXHbIX CpeacTts (CTOVIMOCTVI VIMYLLI,eCTBa), Ha KOTOPYK BblAAETCA OAUH
MHBECTUUMNOHHBLIA Nan npu popMMpOBaHUN.

2.4. CnpaseanuBasi CTOMMOCTb AENO3MTAapHOM pacnUCKW, NpeacTaBfsieMblli akTUB MO
KOTOPOW TOPryetcs Ha AOCTYyMNHblX Habnwgaembix pbiHKax (cMm. [lMpunoxeHune 4),
onpenenseTcd Ha OCHOBAHWW CNpaBensIMBOM LEHbl NpeacTaBnseMon LeHHon 6ymaru
(bazoBOro akTtuBa), onpenesnieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWUM
MpunoxeHneMm C y4eToM KonmyecTBa LeHHbIX 6ymar, npaBa Ha KOTOpble noaTeBep)xaaeT
OZHa feno3uTapHas pacnucka.

Ona penosuTapHbIX pacrnucok, MNpeacTaBiseMblil akTUB 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 u4ucrie naes (akuunm) MHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, aKLUA MeXAYHApPOAHbIX KOMAAHMI U AeN03UTapHbIX pPacrnmcok.

3. Mogenn M MeToAabl OUEHKM CnpaBea/sIMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIT Habnrpaaembie pAaHHble (onpepesieHMe LEeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

38



3.1. CnpaBeaninBasi CTOMMOCTb aKLiMiA POCCUMCKUX SMUTEHTOB ONpeaenseTcs Ha OCHOBaHUMU

3.2,

OTYETa OlEeHLIMKa, COOTBETCTBYyloWEro TpeboBaHusM ®@enepanbHoro 3akoHa "O6
WHBECTULMOHHLIX doHAax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMATUBHbLIX aKTOB,
YkasaHusa N2 3758-Y u HacToswmnx MNMpasun onpeaeneHnsa CHA

CnpaBeanuBasi CTOMMOCTb 06/AMraumMm pOCCUUCKUX SMUTEHTOB (3a MCK/IIOUEHUEeM
obnauraumii BHeWwHUX o06nMraumMoHHbiXx 3aimoB Poccuiickon depgepauun)
onpeaenseTcsi C UCNOMb30BaHMEM YKa3aHHOIro HWXE MPUOPUTETA LEH C YYETOM Hanuus
AOCTYyNa K yKasaHHbIM LEeHaM, a TaK XXe& peneBaHTHOCTM UCXOAHbIX AaHHbIX W MEeToANK
pacyeTa, MpPUMEHSIEMbIX TMPW pacyeTe YKasaHHbIX LEeH MOoCTaBWMKaMM C YYETOM
OorpaHMYEeHMn Ha pacnopsi)XeHne LueHHbIM1 6yMmaramu. CnpaBeanmMBasi CTOMMOCTb A0/IFOBOM
LEeHHOM 6yMarm onpepensiercs C YYE€TOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha AaTy
onpeaeneHnsa 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 Mmetoauke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas WHGOOPMALMOHHO-aHANNTUUYECKUM
npoayktoM RuData Price MexayHapoAHOM MH(OpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYTCTBMSI paCU€eTHbIX LIeH, PacKpblBaeMbIX YKa3aHHbIMU Bbllle NCTOYHUKAMMU
MHdoOpMaumMn, B CBSI3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeaensoTCs pacYeTHbIE LUEHbI, AN LeNnen onpenesieHns cripaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LieHa, pacCcyMTaHHasl Mo MToraM MocrieaHero TOproBOro AHs.
Takol noaxoAd MCMNOJIb3YEeTCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
NOB/NSATb HA 3HAYEHNE pPacYETHOWM LEHblI B HETOProOBbI AEHb.

3.2.3. LleHa, onpeaeneHHass No MOAENN OLEHKM AN1S LEeHHbIX 6yMar, HOMMHUPOBAHHbIX B
pybnsax, B cooTBeTCTBMM C [IpunoxeHuem 22 (MoAenb OLEHKUM WUCnonb3yeT
UCxXoaHble AaHHble 3-ro YPOBHS B cllydae oTHeceHus obnurauum k IV penTuHrosom
rpynne)

3.2.4. CnipaBeanuBasi CTOMMOCTb, OfpejefsieHHas Ha OCHOBaHMM OT4yeTa OUeHLWMuKa,
cooTBeTCTBYlOWEro TpebosaHmaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBMU C HUM HOPMaTMUBHbIX aKToB, YKa3saHusa N° 3758-
Y n HacToawmx lMpasun onpeneneHunsa CHA.
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B cnyyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasiMBasi CTOMMOCTb 6e3 yuyeTa
HaKOMMIEHHOro KYMOHHOro AoXoAa, TO CrhpaBeaAsinBasi CTOMMOCTb ONpeaensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOIro KYMOHHOro A0X04a Ha KaXAayto AaTy OLEHKMU.

3.3. CnpaBeanvMBasi CTOMMOCTb MWMHBECTULMOHHbIX MaeB POCCUMUCKUX MNaeBblX
MHBECTULIMOHHbIX (POHAOB, a TaK )>XXEe MWMNOTEeYHbIX CepTU(PUKATOB yuyacTusa
onpegenseTrcds Ha OCHOBAaHWMM OT4YeTa OUEeHLWMKa, COOTBETCTBYlOWeEro TpeboBaHMAM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHBLIX poHAax", NPUHATBIX B COOTBETCTBMU C HUM
HOPMaTUBHbIX akToB, Yka3zaHus N2 3758-Y n HacTosawmx MNpasun onpegeneHna CHA

3.4. CnpaBennmBasi CTOMMOCTb A€MO3UTAaPHOMN PAaCNMUCKM ONpeaesnsieTcsl Ha 0CHOBaHMKM OTYETa
oueHwmKa, cooTBeTcTBytowero TpebosaHmnam GegepanbHoro 3akoHa "O6 MHBECTULIMOHHbIX
doHpax", NPUHATBIX B COOTBETCTBUU C HUM HOPMATUBHbLIX akToB, YkaszaHusa N° 3758-Y u
HacToswmx MNpasun onpegenenns CHA

3.5. CnpaBeanueas CTOMMOCTb A€NO3UTHOro ceptudmkarta onpeaensercsa ¢ UCNosb30BaHMEM
MeToda onpeaeneHns CcrnpaBeasMBOM CTOMMOCTW [AeHeXHbIX CpeAcTB BO Bkaagax
(OpunoxeHue 10).

B obweM cnyyae ans Bcex UEHHbIX 6ymMar MCNosb30BaHME OTYEeTa OLUEHLLIMKA, OrpaHuM4MBaeTcs
YC0BUSAMM, MPUMEHSEMbIMU B C/ly4ae BO3HUKHOBEHUS cobbITUI, BeayLwmnx K obecueHeHmnio akTnuea
B COOTBETCTBUU C [MpuaoxeHnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMMWUTEHTOB, B TOM
ymcne:

e av UHOCTPaHHDbIX
MHBECTULIMOHHbIX
cdoHpos;

e AOJIroBble LeHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;

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

YcnoBus W NOpsSAoOK onpegeneHns CcnpaBeasiuBoM LeHbl 1 ypOBHA C  Y4YeTOM KpuTepues,
XapaKTepu3yLWMX BO3MOXHOCTb PacropsXXeHus ueHHbIM1 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy lNpunoxeHuto.

Oco6eHHOCTM Bbli6opa UeHbl, ecnu LeHHaa 6ymara Topryercss Ha POCCUMCKON 6Guprke B
peXxuMax TOproB C pac4etamMm B py6ssiX 1 MHOCTPaHHOW BanloTe:
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e eBpoob6nurayumm
MHOCTPaHHbIX
3MUTEHTOB;

e LEeHHble 6yMmaru
MeXXAYHapOAHbIX
(urHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMaHWM

O6anraumm BHELWHUX
O06/IMraLLMOHHBbIX
3anmoB Poccuiickoi
denepauyumn (roBo3
PD)

Ecnn ueHHas 6ymara Topryetcsi Ha pOCCUMCKON Bupyxe B pexmmax TOproe C pacyeTamu B pybnsax m
WHOCTPaHHOM BankTe, M Takas bupxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CcnpaBensiMBON LeHbl UCNOMb3YHTCS NPUOPUTETHO LIEHbI TOrO0 pexmuma TOpros, Mo KOTOPOMY Ha AaTty
OLEeHKN onpeaeneH Hambonbwmnii 06beM NO KpuTepusamM Bbibopa OCHOBHOMO pblHKa, YCTAHOB/IEHHbIM B
HacTtosweM [IpuNoXeHMNn ANS MHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnm HM ogHa M3 ULEH nNoO
BbIOpaHHOMY peXUMy TOProB B ONpeaesieHHOM BastoTe He MOXeT 6biTb MCNOMIb30BaHa Ha AaTy OLLEHKM,
TO WUCMOMb3YKTCA LEHbl HA Ty XXe AaTy Mo pexuMmy TOproB B APYyron BasntoTe ¢ 06beMOM TOpPros no
KpuUTepuMsM BbiI6bopa OCHOBHOIO pblHKAa B MOPAAKE YMEHbLUEHMS.

CnpaBeanumeass CTOMMOCTb [OJTOBOW LEeHHOM 6yMmarnm onpegensercs C Y4YeToOM HAKOMAEHHOro
KYNOHHOro goxoAaa Ha aaTy onpegenerHmns CHA.

Ecnn Ha paTy onpeaeneHvs crnpaBeanvBOiA CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOMO pbiHKa, ANS
onpeaeneHns cnpaBeaiMBoOM CTOMMOCTU LIeHHOW 6yMaruM NMpUMEHSIoTCS MOAENM OLEHKM CTOMMOCTU
LeHHbIX 6yMar 2-ro ypoBHsl, 33 UCKJTIOYEHMEM C/ly4dasl, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCNOBIEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaseasinBoii CTOMMOCTH
[OMNYCTUMO MUCMNOMb30BaTh LiEHbI MOC/IEAHENO TOPrOBOr0 AHA OCHOBHOMN 6UPXN.

2. Mogenu u MeToAbl OLEHKU crnpaBen/iMBOM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOPbIX He onpeAensercsa aKTUBHbIA 6MpP>KeBON PbIHOK, HO MMEIOTCH UHbIe
NnpAMO WM KOCBEHHO Habnwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBus w  nopagok onpepesieHuMs CcnpaBeasivMBoi  LeHbl 2 YPOBHA C  YYETOM KpPUTEpUEB,
XapaKTepu3yLmnMx BO3MOXXHOCTb pacrnopsXXeHus LeHHbIMKU 6yMaramm, npeacrasneHbl B [punoxeHun
A K HacToswemy lMpunoxeHuto.

CnpaBeanueass CTOMMOCTb [OJIFOBOM LEHHOW 6yMaru onpeaenserca C YYETOM HaKOMIeHHOro
KYMOHHOro AoxoAa Ha AaTty onpeaeneHus CYA.

Ncnonb3yemas ons OueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM 4YMncie naes (akuuin)
WHOCTPaHHbIX MHBECTULIMOHHbLIX HOHAOB, aKUMA MeXAyHapoAHbIX KOMNAaHUIA U Aen03UTapHbIX
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pacnucok mogenb CAPM aHanormyHa mogenu asst pOCCUNCKNX akKLuMi, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHNS:

e B KauecTBe pbIHOYHOrO MHAMKaTopa (beHYMapKa) akuMn MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUIACKMX U (MAN) MHOCTPAHHbIX
bupxax, a TakXe akKuuin MexxayHapoAHbIX KOMMaHWM MCNOob3yeTcs nHaekc 6upxm, Ha
KOTOpOW onpeaeneHa cnpaBeanvBas LeHa YpoBHA 1 wuepapxuu crnpaBennBomn
CTOMMOCTM AaHHOWM LeHHoM bymarn Ha aaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npumeHeHunst mogenu CAPM.

e [lo Aeno3uTapHbiM pacnMckaM WCMNOMb3yeTCsl PbIHOYHbIN  MHAEeKC (6eHumMapk) B
OTHOWeHnn 6a30BbiXx akTuBoB. [lpn 3ToM BbibupaeTca wuHaekc (6eHumapk) Tomn
6MpXxeBoN nowanku, B CTpaHE KOTOPOW BEAETCS OCHOBHas AEATENbHOCTb 3MUTEHTA
npeactaBnsdeMoOro aktmea ,CI,eI'IO3VITapHOI7I pacnuncku.

e [Ina aKumMih MHOCTPAHHbLIX 3MUTEHTOB, NaeB (akKuUWW) MHOCTPaHHbLIX (OHAOB, aKUUI
MeXAYHapOAHbIX KOMNAHUN B KayecTBe 6e3pnMCKOBOM CTaBKM AOXO4HOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B MpunoxeHun 6. MNpu 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akuMn) MHOCTPaHHbIX (GOHAOB, aKUMW MeXAyHapoAHbIX KOMMAHMN B KadecTee
6e3pncKoBOM CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa MO rocyAapCTBeHHbIM 6yMaram
B Bajll0TE€, COOTBETCTBYIOWEN Ba/lOTE UCXOAHOM KOTUPOBKKM 1 YpPOBHSA OLEHMBAEMOWA
akumn (nas). Ona  genosuTapHbIX pacnucok B KadecTBe 6e3puCKOBON  CTaBKu
AOXOAHOCTM MPUMEHSETCA CTaBKa MO rocydapCTBeHHbIM 6GyMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOM BeAETCSA OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBnsemMoro aktuea A4eno3uTapHOM pacnucku. B cnyvae HecooTBETCTBUS BantoThl
cTaBkn 6e3puCKOBOM  OOXOAHOCTM BanTe UCXOAHOW KOTUPOBKM 1  ypoBHSA,
ncnonb3yertcs 6e3puckoBasi CTaBka B BasitloTe, COOTBETCTBYHOLLEN BastoTe MCXOAHOM
KOTMpoBKkM 1 ypoBHs. Ecnn B MpunoxeHnn 6 He ykasaHa cTaBka B HeobxoaumMon ans
pacyeTa BasiloTe, TO Takas CTaBKa onpeaensieTcs ¢ y4eToMm yC/i0BMin HacToswero ab3saua
Ha OCHOBaHMM MOTMBUPOBAHHOIO CYXAEHUS yNpaBasloLWen KOMNaHnm.

e B uenax pacuveta beta koadduumeHTa AN akuMin MHOCTPaHHbIX 3MUTEHTOB, MaeB
(akumin) MHOCTpaHHbIX (GOHAOB, aKUW MeXAYHapOAHbIX KOMMAHWN U AenO3UTapHbIX
pacnncoK MpUMEHATCS  3HadveHus LeHbl  3akpbitus  6upxu  (Npu  ycnoBuu
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM onpeaeseHus
cnpaBea/IMBON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpol onpeaeneHa
Hagnexauwas KOTMpOBKa YpPOBHA 1 wuepapxum cnpaBeanusol CTOMMOCTUM Ha AaTy,
nMpeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM
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e [1ns geno3uTapHbIX pacnMCOK B KayecTBe nokasaTtens P, ucnonb3yercs cnpaBeannBas
CTOMMOCTb CaMOl Aen03uTapHO pacrnmcKu.

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

YcnoBus M NOpSAOK OnNpefeneHus CcrnpasBefsiBo LUeHbl 3 YPOBHA C  Y4YeTOM KpuTepues,
XapaKTepM3YHLMX BO3SMOXHOCTb PaCnoOpsXeHus LUeHHbIMW 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3unTtapHble
pacnmucku
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXAYHapoAHbIX
KOMMNAaHWi;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4. Metoa OLEHKM ChnpaBea/iMBOM CTOMMOCTM LeHHbiIx 6yMmar B cnyuvae
peaoMMumMnsauMM  SMUTEeHTa (PMUTEHTa TMpeAacCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckam); 1Mbo B cBSAA3M € npeacTosilinMM (UJIM COCTOSIBLUMMCS )
npunobpereHneM (BbIKYNOM) UEeHHbIX 6yMar MWHOCTPAHHOro >SMMUTEHTa M
npoaakei (pa3sMmewjeHMeM) aKUMM POCCUMUCKOro >SMUTEHTA MU  aKUUMM
MeXxxayHapogHou komnaHum (o6bMeHoMm) (onpepeneHume cnpaBep/iMBoM
crommocty no mopenn CAPM c wumcnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CpaBeasIMBOM CTOMMOCTU, NpeayCMOTPEHHAs MyHKTOM 4.2 HacToswero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKIOUYUTENBHO B Cnydae
peaoOMULNAALMM SIMUTEHTa akuMin (3MUTEHTa NpeacTaBNsAEeMOro akTuea No Aen03UTapHbIM
pacnuckam), uamn B CBSA3M C NpeacTosawmm (Mnm coCTOSBLIMMCA) NpuobpeTeHmneM (BbiKynoMm)
LLeHHbIX 6yMar MHOCTPaHHOIro aMUTEHTa M npogaxen (pasMelleHneMm) akumi (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOro 3MUTEHTa WM MeXAYHapoAHOW KOMMNaHwuu
(obMeHOM). Bo BCex WHbIX Ccny4dasx chnpaBeanmBass CTOMMOCTb aKUMA MHOCTPaHHbIX
3MUTEHTOB, AEMO3MTapHbIX PaChMCOK WMHOCTPAHHbIX 3MUTEHTOB, aKUMI MeXAyHapoAHbIX
KOMMaHMN, akUuni pOCCMNCKNX SIMUTEHTOB onpeaensieTca B oblem nopsake, yCTaHOB/IEHHOM
Mpasunamun onpepenennsa CHA.

4.2. B cny4yae orpaHuv4yeHuns opraHuM3aTopoM TOProBau AONYCTUMbIX KOAOB pacyeToB B pexume
TOProB «PeXXMM OCHOBHbIX TOPros T+>» NO cAesiKaM C akUMAMN MHOCTPaHHbIX SMUTEHTOB UU
AenosuTapHbiMK pacnuckamm (B pesynbTaTe BBeAEHUS KOTOporo 6uMp>KeBOM pPbIHOK MO
YKa3aHHbIM LieHHbIM 6yMaraM nepecrtaeT yAOBAETBOPSATb YC/I0BUSM aKTUBHOIO pblHKA), B
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CBSA3M C pegoMuumnsumen ammtenTa (3MmTeHTa NpeacTaB/ISeMoro aktmea no Aeno3nTapHom
pacnumcke) uam B CBA3M C NpeacTosawmnM (Mamn coctosaBwMMcs) npunobpeteHnem (BbIKYnoMm)
LEeHHbIX ByMar MHOCTPAHHOIo SMUTEHTa M nNpogaxen (pasMeweHneM) akumi (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHOW KOMMaHuu
(obMeHOM) Ansa onpeAeneHns CnpaBeaiMBON CTOMMOCTU:

e aKUMN MHOCTPAHHbLIX SMUTEHTOB WM AEMNO3UTAPHbIX PACMMCOK - HA4YMHasa CO AHS,
cnepytowero 3a nocneaHMM TOpProeBbiM AHEM, B KOTOPOM MPUHMMaNMCb 3asiBKM Ha
3aK/lo4YeHne CcAenioK C aKuMsSMM WMHOCTPAHHOIMo 3MUTEHTA WM OENO03UTApPHbIMU
pacnnuckaMmm B pexmme Topros «PexuM OCHOBHbIX Topros T+» (ganee — NocnegHuin
TOProBbIA A€Hb B peXMMe OCHOBHbIX TOpros T+);

e  AKLUMIN POCCUMNCKOro SMUTEHTA UM aKUUN MEXAYHApPOAHOM KOMMaHMM — Ha4YnHas co
OHS 3ayncneHuns Ha cdet geno YK A.Y. NMN® akumii poCCMICKOro aMUTEHTA WU
MeXAyHapoAHOW KOMMaHWKU, MOJIYYEHHbIX B CBS3M C peaoMuunnisumen sMUTEHTa
(aMUTEeHTa NpeAcTaBsSeMoro akTmea nNo Aeno3nTapHbIM pacnuckam) nnm B CBS3U C
npuobpeTeHnem n npogaxen (pa3MeweHmem) ueHHbix 6ymar (obMeHoM), B cryyae,
npeaycMoTpeHHOM M. 4.3 HacToswero MNpunoxeHus,

pornyckaetca npuMmeHsaTb moaenb CAPM 3-ro ypoBHS aHanormyHo tomy, Kak mogesnb CAPM
NMPUMEHAETCA ANga onpeaeneHmnd CﬂpaBeLI,ﬂMBOVI CTOMMOCTU aKLlMVI pOCCVIVICKVIX SOMUTEHTOB C
Yy4YeToM cneayowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATLCS B OTCYTCTBME HabnogaeMon LEeHbI
nepBoOro ypoBHS 40 HacTyrsieHns Hanbonee paHHen n3 part:

@) [aTtbl NpeKkpaweHus TMpU3HaHWUS aKuWMA  WMHOCTPAHHOro 3MUTEHTa Wan
[eno3nTapHbIX pacnucok, HO He rno3aHee AaThl 3a4ncieHus Ha cyeT geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMmar (3a UCKIIOYEHMEM C/ly4das, YKasaHHOro B
n. 4.3 HacToswero MpunoxeHus);

b) pmaTtbl, Cc KOTOpoM [AOCTYynHbl BCE€ KOAbl pPACUYETOB, pa3peLleHHble ans
COOTBETCTBYIOLLErO TUMA UEHHbIX 6yMar, Npu 3akal4YeHUN CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM cCfy4dae crpaseainBas
CTOMMOCTb LieHHbIX 6ymar onpeaenseTcs B COOTBETCTBMM C 06LWMM MOPSAKOM,
yCTaHoBNeHHbIM MpaBunamu onpegeneHns CHA);

C) AATbl UCKKOYEHMS LeHHbIX ByMar n3 cnmcka ueHHbiX 6ymar, gonyLleHHbIX K
TOopram/gaTtbl MpeKpaweHusl TOPros LeHHbIMKM 6yMaramMmn (3a WUCKIOYEHUEM:
cflyyas 3aMeHbl LUeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha UeHHble 6yMmaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHAapoAHOM KOMMaHWM B paMKaxX OAHOro
TOProBoOro Koga; caydas, npeaycMoTpeHHoro n. 4.3 HacToswero MNpunoxeHus,
npu kotopoM ™Mogenb CAPM 3-ro ypoOBHS NpoAO/KAET MNPUMEHATBCA Wn
NpUMEHSAETCS ANs OLUEHKM aKuMi POCCUMCKOrO SMUTEHTA UM MeXAYHapOoAHOM
KOMMaHuK; cay4yas, npyM KOTOPOM B OTHOLUEHWUM aKUWMA POCCUMNCKOrO SMUTEHTA
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(nnn MexxayHapogHOM KOMMaHwum), B OMJaTy KOTOPbIX MPUHMMAlOTCA akuum
(Aeno3uTapHbie  pacrnmMcKM)  MHOCTPaAHHbIX  3MUTEHTOB, oOnyb/aMKOBaHa
MHpOpMaUKMSa O TOM, YTO aKUMM POCCUMNCKOro aMUTEHTa (MM MexayHapoaHOM
KOMMaHMN) BKJIOUYEHbI B CMUCOK LEHHbIX 6yMar, AONyLWeHHbIX K Topram), C
yKasaHHoli gatbl Mmogenb CAPM 3-ro ypoBHSI HEe nMpuMeHMMa, CnpaBeasinBas
CTOMMOCTb OnpeaensieTca Mo WHbIM MOAESNSIM  OLEHKM, OCHOBAHHbIM Ha
NPUMEHEHMWN NCXOAHbIX AAHHbLIX 3-F0 YPOBHS;

4.2.2. B uenax onpeneneHuss CnpaBeaMBON CTOMMOCTU aKUMW MHOCTPAHHOrO 3MUTEHTAa
(Aeno3unTtapHbiX pacnmcok) no moaenn CAPM 3-ro ypoBHSI MM peTPOCNEKTUBHOMO
pacyeTa cnpaBeasMBOM CTOMMOCTU aKUMM MHOCTPAHHOrO 3MUTEHTa (A4eno3muTapHbIX
pacnucok) (B ciyyae, yCTaHOBSIEHHOM B M. 4.3 Hactosuwero [punoxeHus) npu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOASEXUT:

cnpaBeanmBas CToMMoOCTb (UeHa) 1-0ro ypoBHS akKUMA WMHOCTPAHHOrO 3MUTEHTA
(Aeno3uTapHbIX pacnncok), onpeaeneHHas Ha NocneaHuUn TOproeblii AeHb B pexuMe
OCHOBHbIX TOpros T+ B o6weM nopsake, yCTaHOB/EHHOM HacToswMMn Mpasunamm
onpeaeneHna CHA;

nmbo B ciyyae OCylwecTBIEHUS PeTpPOCNeKTUBHOro pacyeTra Ans Luesien OLEeHKM
MOSIYYEHHbIX aKUuMM POCCUMUCKOro 3MUTEHTA WAM MEXAYHApPOAHOM KOMMNaHuu -
cnpaseanmeas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUMM WMHOCTPaAHHOro 3MMUTEHTA,
onpegeneHHas no AaHHbIM MockoBckoih Bupxwu Ha MocnegHwuii TOpProBbi AeHb B
peXunuMe OCHOBHbIX TOpros T+ Mo MeToZaMm OUEHKMW, NpeasyCMOTPEHHbIM HACTOSLWMMN
Mpasunamn onpegeneHna CYA, kak ecnm 6bl MCXOAHble LUeHHble 6ymaru
WHOCTPaHHOrro amMmuTeHTa xpaHunmucb B HKO AO HPA;

4.2.3. B KayecTBe pbIHOYHOro nHamMkaTtopa (beHuMapka) ncnonb3yerTcsa MHAEKC MOCKOBCKOW
Bupxun (IMOEX);

4.2.4. B KayectBe 6e3pMCKOBON CTaBKWM AOXOAHOCTU MNPUMEHSIOTCA CTaBKuM MO
rocyAapCTBEHHbLIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHun 6, B BanwoTe,
COOTBETCTBYIOLLEN BaslOTe WMCXOAHOW KOTUPOBKM 1 YPOBHS OLEHMBAEMOW aKuUWUU
(Aeno3nTapHOM pacnucku);

4.2.5. ang pgernosvTapHbIX pacnucoKk B KayecTBe nMokasatensd P, wucnosib3yerca
cnpasensiMeas CTOMMOCTb CaMOM AEnO3UTapHON pacrnmncku;

4.2.6. beTa-ko3dPMLMEHT pacCUnTbIBAETCA MO COCTOSAHUIO Ha ocneaHnIt 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 MHOCTPAHHOrO 3MWUTEHTA, AEeMNO03UTapHbiX PacnucoK, aKuumn
MeXAyHapoAHOW KOMMaHWM U akUMA POCCUMMCKOro aMuTeHTa (4Nns nocneaHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosuwero lMpunoxenna) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. ans pacyeta beTta-koadduuMeHTa MCNONb3YTCS 3HAYeHUS LUEHbl 3aKpbiTUS U
PbIHOYHOrO MHAMKATOpa (6eHuMapka) 3a nocnegHue 128 TOpProBbiX AHEN,
npeawecTeytowmx locnegHeMy TOProBOMy AHIO B peXMMe OCHOBHbIX Topros T+
(Bkntoyas MocnegHnin TOPro.Bbii AeHb B peXUMe OCHOBHbIX TOproB T+);

4.2.8. UeHbl 3aKpbITUS BK/OYAOTCA B pacyeT beTa-koadduumMeHTa npu  ycnoBun
NoATBEPXAEHUSA WX KOPPEKTHOCTM B COOTBETCTBUM C MOPSAAKOM OMpeaeseHus
cnpaBeaiMBoO CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, Toprosble gHun, npeawecteytowmne NocnegHeMy ToproBoMy AHIO B pexumMme
OCHOBHbIX TOproB T+ (Bkato4yas ocnegHWn TOProBbii A€eHb B PeXMMe OCHOBHbIX
ToproB T+), ANns pacyeTa AOXOAHOCTM aKTMBa U PbIHOYHOIro nHAnKaTopa (beHumapka)
NCNOMb3YIOTCA 3HAYEHUA LEeHbl 3aKpbITUS U PbIHOYHOIMO MHAMKATOpa 3a nocriegHue
128 ToproBsbix AHeln, npeawecTBywwmnx lMocnegHeMy TOProBoOMy AHIO B peXuMe
OCHOBHbIX TOproB T+ (Bkatouyas locnegHuit TOProBbii A€Hb B pPEXWMME OCHOBHbIX
Topros T+);

4.2.10.npn OTCYTCTBUM LEHbl 3aKpbiTUsl, OTBe4YaloWwelh YCI0BUSAM, YCTaHOBNEHHbIM
Mpasunamu onpepeneHna CYA, B Kakol-nmbo TOproBblil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYOWKNX MNocnegHeMy TOProBOMY AHIO B PEXMME OCHOBHbIX
Topros T+ (Bkto4vasa lNocnegHUn TOpProebli AeHb B PEXUME OCHOBHbIX TOPros T+),
MHPOpPMaUMSA O 3HAYEHMW PbIHOYHOrO MHAMKaTopa (6beHumapka) M 6e3puckoBoM
CTaBKW 3@ 3TOT TOProBblA AeHb B MOAENN HE YyUNTbIBAETCS;

4.2.11.npy HaANYMM LEeHbl 3aKpbITUSA, OTBEYatoLWen yC1oBUAM, YCTaHOBMEHHbIM Mpasunamu
onpeaeneHns CHA, n OTCYTCTBUU 3HAYEHUS PbIHOYHOMO MHAMKaTOopa (beHuMapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 ToOproBbiX AHENW, MNpealecTBYLWMUX
MocnegHeMy TOProBOMY AHIO B pexXuMe OCHOBHbIX ToproB T+ (Bkatouyas MNocneaHui
TOProBbl A€Hb B peXMMe OCHOBHbIX TOPros T+ ), 3HaYE€HNE PbIHOYHOIO MHAUKaTopa
(beHuMapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCA PaBHbIM MOC/eAHEMY U3BECTHOMY.

B TOM cnyyae ecnn akummM POCCUIACKOrO 3MUTEHTa WM MEeXAYHapOAHOM KOMMaHuM,
NoNy4YeHHbIE B CBSA3M C peaoMuMumnaumen smmteHTa (3MUTEHTa NpeacTaB/IsSeMoro akTmea no
Aeno3vTapHoli pacnucke) wam B CBA3M C npuobpeTteHmeM (BbIKYNMOM) LEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pasMeweHnem) akuun (B TOM uucne
AOMONHUTENIbHOr0 BbIMYCKa) POCCUMUCKOrO 3MUTEHTA WAWM  MEeXAYHapoAHOW KOMMaHuu
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4.4.

(obMeHOM), 6blnM 3aumcneHbl Ha cyeT geno YK A.Y. NMN® po patbl, C KOTOPOW CTanm
AOCTYMNHbI BCE KOAbl pacyeToB, pa3peLlleHHble A1 COOTBETCTBYHOLWEro Tuna ueHHbix byMmar,
Npyv 3aK/lYEHUM CAENOK B pexume ToproB «PexumMm OCHOBHbIX TOproB T+», Aans
onpeaeneHns cnpaBeaMBoi CTOMMOCTWU MOJIYYEHHbIX aKUWMWA POCCMMCKOro 3MUTEHTA WK
MeXAyHapoAHOW KOMMNaHWUM p[onycTuMo npuMmeHaTb moaenb CAPM 3-ro ypoBHS, ecnu
KONMYECTBO LEeHHbIX bymar, BelnuymMHa Kanutana, akTmBbl U oba3aTenbCTBa pPOCCUMCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMAHWM OCTaJMCb 3KBUBANIEHTHbIMU OTHOCUTESIBHO
COOTBETCTBYHOLMX MNOKasaTesien WHOCTPaHHOro smmTeHTa (NMbO ecnu COoOoTBETCTBYOLWME
U3MEHEHUs B CTPYKType KanuTasna, aktmeax n obssaTtenbcreax 6blsin yuTeHbl Y4aCTHMKaAMMU
pblHKa B MCXOA4HOM LeHe 1-0ro ypoBHS akUMIA MHOCTPAHHOIro 3MUTEHTA UK Aen03MTapHbIX
pacnuMcok, O 4YeM Ynpasngwoowas KOMMNaHWSa COCTaBnsieT MOTMBMPOBAHHOE CyXAEHWe) u
onybnmkoBaHa WH@OpPMaUMa O BKJIKYEHUM aKUMA  POCCUICKOrO 3SMUTEHTa WK
MeXAYyHapoAHON KOMMaHWW B CMUCOK UEeHHbIX 6ymar, AonyweHHbIX K TopraM. [pu 3TOM
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWUA POCCUMCKOro 3MUTEHTA WIN MeXAYyHapOAHOWN
KoMnaHuu rno mogenn CAPM 3-ro ypoBHS NPOM3BOANTCS Tak, Kak ecnu 6bl mogeno CAPM 3-
ro YpoBHS MpoAosixana NpUMEHSATbCA K akuMsaM MHOCTPAHHOrO 3MUTEHTa (Aeno3UTapHbIM
pacnuckaMm) unm npumeHsiiacb 6bl K aKUMSAM WHOCTPAHHOro 3MUTEHTa (AenO3uTapHbIM
pacnmckaM) peTpoCneKTUBHO CO cneayruwero gHs 3a NocnegHM TOProBbiM AHEM B peXuMe
OCHOBHbIX TOpros T+ Ha MoCKOBCKOW Bupxe (B TOM uncrne, Koraa UCXoAHble LeHHble byMaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm pocCMiMCKOro aMMUTEHTA
Nnn ME)l(,ClYHapOLI,HOVI KOMMNAaHUN aBASAINCL  Obl akumnaMmm  MHOCTPAHHOIo >MUTEHTA
(aeno3mnTapHbIMM pacnuckammn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET NMPUMEHSATLCS AN Lenen onpeaeneHns cripaBeasinBoim
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AENO3WTapHbIX  pacrnucok,  akuumn
MeXAYHapOAHbIX KOMMAHWW, aKuWi POCCUUCKMX ISMUTEHTOB B C/ly4Yyae OrpaHuvyeHus
OpraHM3aTopoM TOProB/v AOMYCTUMbIX KOAOB PaCYEeTOB B peXxunMe Topros «PexnM oCHOBHbIX
TOopros T+» MO caenkaMm C LUeHHbIMKM ByMaramun, B CBA3WM C MpeacTosilenn NpuocCTaHOBKOM
TOProB UEeHHbIMKM ByMaramMmm uamn B cnydae NpUHSATUS OpraHuW3aTopoM TOProBAM pelleHus o
NpMOCTaHOBKE TOProB LeHHbIMKM 6ymaramu - ¢ Hanbonee paHHen U3 gat: AaTtbl, C KOTOPOU
B pexume ToproB «PeXuM OCHOBHbIX TOPros T+» HEBO3MOXHO 3ak/lloueHWe CcAefloKk C
aKUMAMU MHOCTPAHHOro 3MUTEeHTa (Aeno3uMTapHbIMKM pacnuckamu); dakTMYeckon pAaTbl
NPUOCTAaHOBKWN TOProB akUUSMW MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbIMK pacnuckamun) (B
YKasaHHOM ciy4yae crnpaBeinmBas CTOMMOCTb onpeaensercs Mo MHbIM MOAENsM OUEHKH,
OCHOBAHHbIM Ha TMPUMEHEHUU UCXOAHbIX AAHHbIX 3-ro  ypoBHS). OrpaHuyeHwue
npeaycMOTPEHHOE HacCTOSAWMM MYHKTOM He MPUMEHSeTCsa B Tex cay4asax, Korga B AaTty
nybnvkaumm wmHdopmaummn 06 orpaHMvYeHnm AOoNyCTUMbIX KOAOB PACYETOB B peXuMme Topros
«PeX1M OCHOBHbIX TOProB T+» No cAenkaM C LeHHbIMU 6yMaraMm MHOCTPAHHbLIX SMUTEHTOB
onybankosaHa MHpOpMaLMS O TOM, YTO aKLMM POCCMNCKOro aMmUTeHTa (MIm MexayHapoaHom
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KOMMaHuu), B OMJaTy KOTOPbIX MPUHUMAIOTCS COOTBETCTBYHOLWIME LeEHHble 6yMmaru
MHOCTPaHHbIX SMUTEHTOB, BKJIIOYEHbI B CMMCOK LIEHHbIX ByMar, A0MYyLEHHbIX K Topram).

Moaenu oLyeHKn CTOMMOCTYU LiEHHbIX ByMar, o KOTopbiM ONpeae/IeH aHalIorMYHbINH aKTUB (OrpeaesieHNE LIEHbI C YYETOM
UCXOAHbIX AaHHbIX 2-ro/3-ro ypoBHSl)

LleHHble 6yMarm

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHasa 6ymara aBnseTcs
AOMOJIHUTENIbHbIM
BbIMYCKOM

Ons onpenenenus crnpaBeasiMBOM CTOMMOCTM LIEHHOWM OyMarM WCNonb3yeTcs LeHa BbiNycka
(aHaJ'IOFVI‘-IHOFO aKTVIBa), Mo OTHOWEHUI K KOTOPOMY ,CI,aHHbIVI BbIMYCK ABNAETCA AOMNOJIHUTENIbHbLIM,
onpegeneHHas, Ha gaty onpeaeneHmns CYHA B COOTBETCTBMM C MOAENAMMU OLLEHKN CTOMMOCTU LIEHHbIX
6ymar, ansa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAaHHbIE YPOBHA 2).

CI'IpaBeLU'IVIBaFI CTOMMOCTb onpeaendeTca corziaCcHo 3ToMy nopsaaky A0 BO3SHUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LEHHOM GYMaI'M, ABNAOLWENCS OONONHUTENBHbBIM BbIMYCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3ynbTtaTe
KOHBepTauuum B Hee
APYrou ueHHou 6ymarm
(ucxoaHOM LLeHHOoM
6ymarn)

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOW ByMaru, Ucnosb3yeTcs LeHa UCXOAHOM LEHHOWN
bymarun, onpeaeneHHas Ha aaty onpegeneHns CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTM
LeHHbIX 6ymar, Ans KOTOpbIX oOnpeaesieH aKTUBHbIM PbIHOK, CKOPPEKTUpOBaHHas C Y4YeToOM
KoadPuUMeHTa KoHBepTaunm (UCXoaHble AAaHHbIE YPOBHS 2).

Ecnn HEeBO3MOXHO onpenenutb B COOTBETCTBMWU C MOAENSIMU OLIeHKW CTOMMOCTM LIeHHbIX 6ymar, ans
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LIEHY MCXOAHOW UeHHoW 6ymarm Ha gaty onpepeneHus CYA,
ncnonb3yeTca crnpasensiMBas CTOMMOCTb WMCXOAHOW UeHHOW 6Oymaru, onpeaeneHHas Ha aaTy
KOHBepTaunKn, CKOPPEKTUPOBAHHASA C Y4eTOM KO3 dPuLMeHTa KOHBEpPTaUnmM (MCXOAHbIE AaHHble YPOBHS
2 nnu YpoBHSA 3, B nocnegHeMm criydae — ecsn crnpaBeanmeasl CTOMMOCTb MCXOAHOM LleHHOM 6ymaru
6blna onpegeneHa Ha OCHOBaHUM UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

CnpaBeanuBas CTOMMOCTb OMpeAensieTcs COornacHo 3TOMy MNOpsSAKY Ha AaTy kKoHBepTauun. Co
cneayrouwen aatbl NPUMEHSETCs 06Wmii NopsaoK OLLEHKN.

e CnpaBeasiMBoM CTOMMOCTbIO akuun ¢ 6onblien (MeHben) HOMUHANbLHOM CTOMMOCTbIO, NPU3HAHHbIX
B pe3ynbTaTe KOHBepTaumMu B HWUX MUCXOAHbIX aKuui, SABNSETCS CcnpaBeasvMeas CTOUMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKkUMIM ToM Xe kateropuu (Tuna) C MHbIMW NpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbIX aKUWKN, HABNSAETCA Ccnpaseasmeas CTOUMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.
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CnpaBeanuBoi CTOMMOCTbIO aKUWK, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu npu ApobneHun
NCXOAHbIX aKuMil, SBNSETCS crnpaBeanvMBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akKUMi, AeneHHas Ha
KoaddununeHT gpobneHus.

CnpaBeannBoOn CTOMMOCTbIO aKUWiA, NMPU3HaAHHbIX B pe3ynbTaTe KOHBepTauuu Npu KoHconuaauunm
NCXOAHbIX aKUui, IBNSeTCa cnpaBeasimBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWNA, YMHOXEHHas Ha
KO3 DUNUMEHT KOHCOMMAAUNN.

CnpaBeannBon CTOMMOCTbIO aKUMA MM obnuraunmi HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3yfibTaTe
KOHBEpTaUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLEHHbIX ByMar, sBnseTcsa cnpaBeanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha KonmMyecTBo akuumih (obnurauun), B KoTOpoe
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas LeHHasa bymara.

CnpaBeanuneoi CTOUMOCTbIO aKLMIM, MPU3HAHHbLIX B pe3y/bTaTe KOHBEPTaLUM B HUX UCXOAHbIX aKLNi
npu peopraHmsaumm B OopMe CAUSAHUSA, SBASETCS CnpaBeasnBas CTOMMOCTb KOHBEPTMPOBAHHbIX
LeHHbIX byMar, YyMHOXeHHas Ha KoaddULUMEHT KOHBEpTaUnK.

CnpaBeanueoi CTOMMOCTbIO aKUW BHOBb CO34aHHOro B pe3yfbTaTe peopraHmsaumm B dopme
pasgeneHus WA BblAeNeHUs akuMoHepHOro obuwecTsa, NPpU3HaHHbIX B pe3ysbTaTe KOHBepTauuu B
HNX NCXOAHbIX aKLlMVI, ABNAETCA ChnpasBegsinBad CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLlMVI, AeneHHasa
Ha Ko3dduUMEHT KoHBepTauun. B cnyyae, ecnn B pesynbtate pasgeneHns Wnu BblaeNeHus
cospaeTca ABa wmnu 6onee akuMoOHepHbix obuwectBa, Ha KO3(hMdMUMEHT KOHBEpTauuu AenuTcs
OoueHO4YHaa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLlMVI, YMEHbLWIEHHAA nNponopunoHasbHO Aone
MMyLLLeCTBa peopraHnM30BaHHOIo akLMOHepHOro oblwecTsa, nepefaHHoOro akLUMoHepHoMy obLlecTsy,
CO34aHHOMY B pe3yibTaTe pa3geneHnda Uin BblaeneHns.

CnpaBeanuBass CTOMMOCTb aKLUMi BHOBb CO3[4aQHHOMO B pe3ynbTaTe peopraHusauun B dopme
BblAE/IEHUS aKLUMOHepHOoro o6lecTBa, MpU3HaAHHbLIX B pe3yfbTaTe WX pachnpeaeneHus cpeau
aKLMOHEPOB peopraHM30BaHHOIO aKLMOHEPHOro 06LecTBa, CYMTAETCS PaBHOM HyJtO.

CnpaBeanueoi CTOMMOCTbIO 06Anraumin HOBOro BbiNyCKa, NMPU3HAHHLIX B pe3yfnbTaTe KOHBepTauun
B HWX WUCXOAHbIX 0bnurauMin Npu peopraHusauum 3MUTEHTa Takux obnurauunii, ABnseTca cymma
3Ha4YeHuUn cnpasensinBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraunn 6e3 yyeta HKA u 3HaudeHue
HKA no ob6nuraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMU AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoxxexHune A k NMpunoxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaAHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX bymar (B TOM uucne ueHHbIX 6ymar ogHOro m Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTUYeCKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMW 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMbIX CO CTOPOHblI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX (GPUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKUHM», r. JIlokceMbypr, B TOM 4YnCNe CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, pocCUNCKNX IOPUANYECKNX Nuu, n rpaxaaH Poccuinckon Genepaunu.

XpaHeHume yepe3s HKO AO HP4
MecTo XpaHeHM s, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LeHHbIMN ByMaramm

O6nuMrayumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UNU, MHOCTPaHHbIE Nau
obnuraummn MexxayHapoaHbIX KOMMNaHWWA, AONTroBble (ETF), nHOCTpaHHbIEe feno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX pacrnnckm, akLmMv MexxayHapoaHbIX
OpraHvM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMuBoO CTOMMOCTHU
BbupikeBbie LieHbl UCMO0/b3YITCS TO/IbKO MNPy Haanyuu 4OCTyna U BO3MOXHOCTU COBEPLIAThL CAE/IKU Ha Takmux bupxax
(cm.[IpunoxeHue 4)

LleHbl MockoBcKon 6Mpxu (ecnn oHa NpuM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:
Ana ueHHbIX 6yMar, 3a MCKJIloUeHneM obnurauunm

a) LeHa 3aKpbITUS HAQ MOMEHT OKOHYaHMS TOProBOW CECCUN POCCUNCKOM BUpXn Ha gaTy onpeaeneHns CHA npu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCSA KOPPEKTHOW, €C/TM PacKpbIThbl AaHHblE 06 06beMe TOproB 3a AeHb U 06BLEM TOProB He
paBeH HYJ/I0 U Takas LieHa 3aKpbITUSA He paBHa HyJIo;

Ana obnuraumm

Ons onpepeneHus cnpaBeanmBon CTOMMOCTM, UCMOMb3YHOTCS LieHbl OCHOBHOIO pblHKA 3a NOCNeAHWUA TOProBblf AeHb
(M3 yMcna akTMBHbIX poccuiickmnx 6upix), BoibpaHHblie B cneaytowem nopsake (yboiBaHna npuoputeta):
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a) UEeHa 3aKpbiTUs Ha MOMEHT OKOHYaHMsS TOProBOW CECCUMU POCCUMICKOM Bupxu Ha gaty onpegeneHus CHA npu

yCNnoBun NnoaTBEPXAEHNUA €€ KOPPEKTHOCTU,

LleHa 3aKkpbITUS NpU3HAETCs KOPPEKTHOW, eC/IM pacKpbITbl AaHHble 06 o6beMe TOproe 3a AeHb U 06beM TOpros

HE paBEH HYJTIO N TaKad UEHA 3aKpbITUA HE paBHA HYNHO,

2 ypoBeHb CnpaBea/iMmBoii CTOUMOCTH

1) yeHa, paccuntaHHas HKO AO HPJ no yTBep>XAEHHbIM
mMeToamkaM nosxe 01.12.2017, onpegeneHHas 1 nam 2
MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpenHaa MHAMKATUBHasA UeHa, onpejefieHHas no Metoamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnoun
KoMmnaHmm Cbonds

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

3) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 NCXOAHBIM AAHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass MHMOPMaLNOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHpOpPMaUMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMS pacUYeTHbIX LIEH, pacKpbIBAaeMbIX
YKa3aHHbIMW Bbllle UCTOYHUKAMU MHGMOPMaLIUK, B CBA3N C
HETOProBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaoTcs pacyeTHbIE LEHbI, AN LeNnei onpeaeneHns
crnpaBeasiMBoii CTOMMOCTM aKTUBOB UCMO/b3YETCA LIEHA,
paccuyMTaHHas no UToram noc/ieAHero TOproBoro AHs. Takow
noaxoA UCMob3YeTcs B OTCYTCTBUE COObITUIN, KOTOPbIE MOMM
CYLLECTBEHHO MOB/IUATb HA 3HAYEHME PACUYETHOM LEHbI B
HETOProBblli AEHb.

Ons ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B py6isiX U He
ABNAOWNXCA eBpoobanraunsMmn, NCronb3yeTcs Tak Xe:
4) ueHa, onpegeneHHass NoO MoAeAN OUEHKM A9 LEHHbIX
6ymar, HOMMHUPOBAHHbLIX B pybs1AX, B COOTBETCTBUU C
MpuaoxeHnem 22 (Mogesnb OLEHKMN UCMONb3yeT UCXOAHble

Mogenb oueHKM, OCHOBAaHHas Ha KOPPEKTUPOBKe
ncropudeckon ueHol (Mogens CAPM) - Tonbko aAns
LeHHbIX 6bymar, obpawatowmxcs Ha MOCKOBCKOMN
bupxxe, U 3a UCK/TIIOYEHNEM Clly4YaEeB,
YCTaHOBMIEHHbIX B pa3aene 4 [NpunoxeHusa 3.
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AaHHbIe 2-r0 YPOBHS B Cllydae OTHeceHus obnauraumm K
pentuHrosor rpynne I, IT wan III)

3 ypoBeHb cCnpaBea/inBoii CTOUMOCTH

1) ueHa, paccymTaHHas
YTBEPXAEHHbIM  MO3Xe
meTtogomM 3

01.12.2017,

HKO AO HPAO no m™MeToamkam
onpeaeneHHas
(https://nsddata.ru/ru/products/valuation-

center)

2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (N0 MCXOAHbIM AaHHbLIM, OTHOCALMMCS K 3 YPOBHIO),
MHMOPMaLMOHHO-aHANUTUYECKUM
MexayHapoaHom

«NHTepdakec»

packpbiBaeMas
npoayKTOM RuData Price
WH(OpMaLNOHHOMN rpynnebl
(https://rudata.info/aboutDB/data-price)

B cny4ae oTCyTCTBMSA pacyeTHbIX LeH, pacKpbiBaeMblX
yKa3aHHbIMU Bbllle NCTOYHUKAMU MHGOpMaUnmn, B CBA3K C
HEeToOproBbIM AHEM BUpXK, NO MTOram TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, AN uenen onpegeneHuns
CnpaBeaIMBON CTOMMOCTU aKTUBOB UCMONIb3YETCS LEHA,
paccyMTaHHas no utoram nocnegHero TOproBoro AHS. Takown
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOI/N
CYLECTBEHHO NOBAMSATb Ha 3HA4YeHUE paCUYETHOM LEHbI B
HEeTOproBbIN AeHb

3) Ang ueHHbiX 6yMar, HOMUHMPOBAHHbLIX B POCCUNCKUX
pyb6nsx n He ABNAWMXCA eBpoobauraumamm - LeHa,
onpeaeneHHas no MoAenu oueHKW AnS LeHHbIxX 6ymar,
HOMWHWPOBAHHbLIX B pybnsix, B COOTBETCTBUM C [MpuoxeHnem
22 (Moaenb OUEeHKWM UCNONb3YET UCXOAHble AaHHble 2-T0
YPOBHS B Cflydae oTHeceHus obnuraumm Kk IV peiTnHrosom

rpynne)

4) yeHa (CTOMMOCTb) onpeaeneHHas C UCMNOosIb30BaHUEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX NPod. yYaCTHMKaMM pbiHKa LEHHbIX 6yMmar,
Ha OCHOBaHWM MOTMBUPOBAHHOIO CYXAEeHUA YnpasnsioLen

1) Mogenb OueHKM, OCHOBaAHHas Ha
KOPpPeKTUPOBKE MCTOPMUYECKON LieHbl (Moaenb
CAPM 3-ro ypOBHS) - TOJIbKO B Cny4asx
npenycMOTPEeHHbIX pasaenom 4 MpunoxeHus 3

2) ueHa (CTOMMOCTbL) onpeaeneHHas c
ncnonb3oBaHMeM HabnwaaeMbix/NOATBEPXKAAEMbIX
KOTUPOBOK, NpeAoCTaB/eHHbIX Npod.
y4yacCTHUKaMM pbiHKA LieHHbIX 6ymar, Ha
OCHOBAHMMN MOTUBUPOBAHHOIO CYXAEHUS
Ynpasnswuwen koMmnaHuu (B TOM 4yncne o
cnocobHoCTN peanm3oBaTb aKTUB TaKUM nnuam), B
TeyeHue CcpoKa, yCTaHOBMEHHOro npod.
Y4YaCTHUKOM A5 BO3MOXXHOI0 COBepLUeHNsa CAeNKU
no npeaocTaB/ieHHON KoTMpoBKke. [pu 3TOM
cBefeHnsa o HabnwaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBKAX AO/MKHbI OOHOBASATLCA He pexe, YeM
Ha Kaxxayto aaTty onpenenenns CHA.

B ToM cnyyae, ecnun HanpasneHHas uHdbopMaLuus
nmbo cornaweHue, perynmpytouiee OTHOLEHMNS
CTOPOH, He COAEPXUT YKasaHus Ha CpoK, B
TeyeHne KOTOporo nNpod. y4acTHUK rotos
COBEpLWUTb CAEMKY MO NpeaoCcTaBAeHHOoM
KOTUPOBKE, TO Takas KOTMPOBKa MOXeET
NCNOSb30BaTbCS AN Lenein onpeaenenms
CnpaBeaiMBON CTOMMOCTU LEHHOM ByMarm Tonbko
Mo COCTOSIHUIO Ha AATy KOTUPOBKM.

3) ueHa (CcToMMOCTb) onpeneneHHass Ha OCHOBAHMUMU
OTYeTa OLEHLLINKA, COOTBETCTBYHOLWErO
TpeboBaHmsaAM OeaepanbHoOro 3akoHa "06
WHBECTULMOHHbIX poHAax", NPUHATbLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y n HacTosawmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM W Hann4msa obCcToaTenbCTB,
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KoMnaHuun (B TOM ymnciae o cnocobHOCTM peann3oBaTb aKTMB
TakuM nmuam), B TeYEHMe CPoKa, YCTAHOBIEHHOro nNpod.
Y4YaCTHUKOM 4718 BO3MOXHOIO COBEpLUEHUNS CAeSIKU MO
npeaocTaBneHHON KoTUpoBKe. Npn 3TOM cBeaeHUs o
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIXKHbI
0BHOBNATLCA He pexe, YeM Ha KaxAayto AaTy onpeaeseHns
CYA. B ToM cnyyae, ecnun HanpaBieHHas nHdopMauuns nmbo
cornalwieHue, perynumpytouee OTHOWEHUS CTOPOH, HE COAEPXUT
YyKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos
COBEpPLMNTb CAENKY MO NPeAoCTaB/IeHHOMW KOTUPOBKe, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCa AN Lenen onpeaeneHuns
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKo no
COCTOSIHUIO Ha AATy KOTUPOBKMW.

5) ueHa (cToMMoCTb) onpeaeneHHass Ha OCHOBAHMKM OTYETa
oLeHLnKa, COOTBETCTBYOLWero TpeboBaHnam denepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX poHAaxX", MPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTMUBHbIX aKToB, YKa3zaHusa N° 3758-Y
n HacToswmx Mpasun onpeaenennsa CHA, nn6o 0 (Honb)
(oueHka No HyneBoW CTOMMOCTU AOCTYMHA TOAbKO ANA
WHOCTPaHHbIX 06anraymn, He CBA3aHHbIX C POCCUNCKUMM
opnanYeCKUMUM NuLamMun, AoNroBbiX LUeHHbIX 6ymar
MeXAYHapOoAHbIX GUHAHCOBbLIX OpraHM3aumMi 1 MHOCTPAHHbIX
rocyaapcTts, KOTopble 6b11M NeEPBUYHO pa3MeLLeHbl B MHOMN
CTpaHe, yeMm PO, B cniyyae noATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsiXaTbCs akTUBOM U HanNumnsa 06CTOATENLCTB,
CBUAETENLCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaZeXHY OLEHKY aKkTuBa B COOTBETCTBMWU C DeaepanbHbIM
3akoHOM N-135 "O6 oueHouHOM AeaTenbHoOCcTU" oT 29.07.1998
roga)

CBMAETENbCTBYOLWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCcTBUM C DepepanbHbiM 3akoHOM N-135 "O6
oLeHo4YHoM peaTenbHocTn" oT 29.07.1998 roapa).
OnpeneneHne cnpaBeaANBON CTOMMOCTU aKUMiA
MHOCTPAHHOI0 SMUTEHTA (AEeN03MTapHbIX
pPacnumcoK), SMUTEHT KOTOpPbIX (3MUTEHT
npeacTaBASeEMOro akTmea No KOTOPbIM) HaxoauTCs
B Mpouecce peaoMULMNAaLUNK, UK LIEeHHbIX ByMar
WHOCTPAHHOI0 3MUTEHTA, B CBA3UN C UX
npeacTosawmm npnobpeteHnem n npoaaxemn
(pa3melleHmeM) ueHHbIx bymar (o6MeHOM), Mo
CTOMMOCTM paBHOM HYJ/O HE AONYyCKaeTcs B
OTCYTCTBMW NMOAFOTOB/IEHHOIO OTYeTa 06 OUeHKe
(KkpoMe cnyyaeB, Npu KOTOPbIX CrpaBeanBas
CTOMMOCTb ONpeaensieTcs B COOTBETCTBUMN C
NpuaoxeHnem 6 n onpeaeneHHasl B COOTBETCTBUMU

c MpunoxeHnvem 6 cnpasensineasg CTOMMOCTb
paBHa HyJI0).
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XpaHeHue He yepe3 HKO AO HP4
MecTo XpaHeHUs, Kak KPpUTEPUI OrpaHMYEeHUs pacnopsiXXeHns
LLeHHbIMN ByMaramm

O6nuraumm MHOCTpaHHOro aMmuTeHTa, FrOBO3 PO,
o6nuraumm MeXxayHapoAHbIX KOMMNAaHWWA, AONTOBbIE
LeHHble 6yMarn me>xxayHapoaHbIX (PMHaAHCOBbIX
OpraHusauui U MHOCTPaHHbIX rOCyAapcTB

MHocTpaHHbIe akummn, MHocTpaHHbie nau (ETF),
MHOCTPaHHbIE AErnOo3UTapHble€ PAaCcNUCKHN, aKLmn
MeXXAYHapoAHbIX KOMNaHUN

1 ypoBeHb cnpaBea/imBo CTOMMOCTHU
bupixeBbie LeHbl NCrob3YTCS TOJIbKO Py Haanydymu 4OCTyrna n BO3MOXKHOCTU COBEPLUATbL CAE/IKU Ha Takmx bupxax
(cm. [MpnnoxerHune 4)

LleHbl OCHOBHOIO pbiHKa U3 YMNCa aKTUBHbIX MHOCTPaHHbIX 6UpPX Ha AaTy onpeaenenns CHA 3a nocneaHui TOproBbii
AeHb, BbibpaHHbIe B cneaytoweM nopsgke (ybbiBaHus npuopuTeTa):

a) ueHa 3akpbiTnsa (px_last) Ha Toproesow nsowaake MHOCTPAHHOM BMpXK Ha aaTty onpeaeneHus CHA npu ycnosumm
NOATBEPXAEHUS €e KOPPEKTHOCTU;

LleHa 3aKpbITUS NMpU3HAEeTCs KOPPEKTHOW, eCnin pacKpblTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06bEM TOProB He
paBeH HYyJI0.

LleHbl OCHOBHOIrO pbiHKa@ M3 4YMC/la aKTUBHbLIX POCCUNCKMX Bupx (3a ncknouyeHmem MoCKOBCKOW BupxuK) Ha gaTy
onpegeneHns CYHA (nnwn 3a nocneaHwnin TOProBbin AeHb, ecnn pabounii geHb 06bsaBNeH 6upXXen HETOpProsBbiM) B
nopsake yboiBaHMUs npuopuTeTa:

Ana ueHHbIX 6ymMmar, 3a ucknrovyeHneMm obanraymm

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

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

Ana o6bnurauuin
a) LUeHa 3aKpbiTUS Ha MOMEHT OKOHYaHUSA TOProBOM CEeCCUM POCCUMNCKOM 6upxu Ha aaty onpegenenus CHA npwu
YCNOBWUM MOATBEPXAEHUSA €e KOPPEKTHOCTH;

LleHa 3aKpbITMs NMpU3HAETCs KOPPEKTHOW, eCNn pacKkpbliThl AaHHble 06 o6bemMe TOpros 3a AeHb U 06beM TOpProB He
paBeH HYJ0 1 Takas LeHa 3aKpbiTUsS HE paBHa HYJIO;

2 ypoBeHb CnpaBea/IMBoOiA CTOUMOCTHU

1) nHpekcHasa ueHa, onpegeneHHas no Metoauke RUDIP no | Mogenb oOueHKM, OCHOBaHHas Ha KOppeKTUpoBke
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wam 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMas MHGOPMaLMOHHO-aHaNUTUYECKUM NPOAYKTOM | LeHHbIX 6ymar, obpaulatowmxcs Ha poccuiickmx (3a
RuData Price MexayHapogHoW WHQOpMaUMOHHON rpynnbl | uckaodeHnem  MAO  MockoBckas  bupxa) w
«NHTepdakc» (https://rudata.info/aboutDB/data-price) MHOCTPaHHbIX OHAOBLIX BUpKaxX

2) nHaMKaTuBHasN LeHa, onpegeneHHas no metoanke «Chonds
Estimation», packpbiBaemass rpynnon komnanumit Cbonds

(https://cbonds.ru/cbonds_estimation/)
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B cnyyae OTCyTCTBMSA pacyYeTHbIX LUeH, pacKpbiBaeMbIx
YKa3aHHbIMWN BbllLle MUCTOYHUKaMU VIHCI)OpMaLI,VIVI, B CBA3UN C
HETOProebiIM AHEM 6MD)K, no WUTOraMm TOProB HaA KOTOPbIX
onpenendarTcAa pacCyeTHbleE UEHbI, Ans uenemn onpeaeneHnsa
CI'IpaBe,CI,J'IVIBOl‘/JI CTOMMOCTM aKTMBOB WCMNOJZIb3YETCA LEHa,
pacCH4nUTaHHaa nNo UToraM NnocnegHero Toproeoro AH4. Takon
noaxoad NCnosb3yeTca B OTCYTCTBUE CO6bITVIl71, KOTOpblE MO
CyLieCTBeHHO MNOBJ/INATb Ha 3HaydeHue pacueTHoﬁ LLlEHblI B
HeTOpFOBbIVI OEHb.

*BbileyKa3aHHble  LeHbl MPUMEHSATCS NpU  Hanumm
(paKTM4eCcKor BO3MOXHOCTU pacrnopsiXaTbCs LLeHHOM bymaromn
C YY4ETOM OPraHM30BaHHOM Leno4vykn (CXeMbl) XxpaHeHUs

3 ypoBeHb cnpaBeanim

BOW CTOMMOCTHU

1) vHAekcHas ueHa, onpegeneHHas no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALMMCS K 3 YPOBHIO,
packpbiBaeMas WMHQOPMaLMOHHO-aHaTNTUUYECKNM
npoayktoM RuData Price MexayHapoaHoM
MHpOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUA pacyeTHOW LeHbl, pacKpbiBaeMoW
YKa3aHHbIM BbllWe WCTOYHWMKOM MUHGOpMauun, B CBSA3U C
HeToproBbiIM AHeM 6uMpXX, MO UTOraMm TOProB Ha KOTOPbIX
onpefensitoTCs pacyeTHble UeHbl, ANs uenen onpegeneHus
cnpaBeanMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YeTCsA LeHa,
paccyMTaHHas no utoram nocneaHero ToproBoro AHSA. Takon
noAaxoa NCnosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOMN
CYLLeCTBEHHO MOBAMATbL Ha 3HayeHuMe pacyeTHOM LUeHbl B
HETOpProBbIN AEHb.

*BblleyKa3zaHHas LUeHa MpuUMeHseTca Npu  Haanymu
dakTUyecKom BO3MOXHOCTU pacnopsX)aTbCcsa LeHHOW 6ymaron
C YYEeTOM OpraHM30BaHHOM LLeno4Ykn (CXeMbl) XpaHeHUS

2) ueHa (cToMMOCTb) onpefesieHHass C MCNOJb30BaHUEM

HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NpeaocTaBfieHHbIX Mpod. Yy4yacTHMKaMM pblHKA LEHHbIX
6ymar, Ha OCHOBaHMM  MOTMBMPOBAHHOIO  CYXAEHMS

1) ueHa (cTtonmocTb) onpepeneHHas C
ncnonb3oBaHneMm  Habnwaaembix/NoATBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBfieHHbIX Mpod. y4yacTHUKaAMMU
pbIHKa LLeHHbIX 6bymar, Ha OCHOBaHUU
MOTMBMPOBAHHOTIO cy>XaeHus Ynpasnstowen
KoMnaHun (B TOM ymncne o cnocobHocTn peanmsoBaTb
aKTMB TakuM  nuuam), B  TeyeHue  CpokKa,
YyCTaHOB/IEHHOro Npod. y4aCTHUKOM ANS BO3MOXHOIo
coBepLleHus caenku no npeaocTaBNeHHOM
KOTUpoOBKe. Mpwn 3TOM cBefeHus 0
HabnogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax
OO/MKHbI OBHOBAATLCA He pexe, YEM Ha KaxAayto AaTty
ornpeneneHns CYHA. B ToMm cnydae, ecnm
HanpaBneHHass wHdopMaumsa nambo cornaweHue,
perynupytouiee OTHOLIEHUS CTOPOH, HE COAEPXMUT
YKasaHuMs Ha CpoK, B TeuyeHue KoToporo npod.
y4acTHUK roToBs COBEpLWNTL caenky no
NpeaoCTaBNEHHON KOTUPOBKE, TO Takas KOTUMPOBKa
MOXET MWCMNoNb30BaTbCAa ANa uUenen onpeaeseHns
cnpaseasinBo CTOMMOCTU LieHHOW 6yMarn TosbKO no
COCTOSIHMIO Ha AaTy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpefeneHHass Ha OCHOBaHWU
oTyeTa OuEeHLInKa, COOTBETCTBYOLWero TpeboBaHmsaMm

Ynpasnswuwer KoMmnaHmu (B TOM 4YuCie O CnocobHoCTH

QepepanbHOro  3akoHa  "O6  MHBECTMUMOHHbIX
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peann3oBaTb aKTMB TakKuUM JfuuaMm), B Te4yeHue CpokKa,
YCTQHOBJ/IEHHOrO Mpod. YYaCTHMKOM ANs  BO3MOXHOMO
COBepLIEeHNa CAenku No NpeaocTaBNeHHOM KoTuposke. [lpu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKaX AOJ/IXHbl OOHOBMISAITBCA HE peXxe, YUEM Ha KaXKayio
paty onpeaenennsa CHA. B ToM cnydae, ecnn HanpasseHHas

doHaax", MNpUHSATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX aKToB, VYKazaHma N2 3758-Y nu
HacToswmx [paBun onpegenenna CYA, nmbo 0

(Honb) (B cny4dae noAaTBepXAEHUS HEBO3MOXHOCTMU
pacnopsXaTbCsl aKTUBOM U HaMumsa obCToATENbCTB,
CBMAETENLCTBYHOLWMX O HEBO3MOXHOCTM OCYLLECTBUTL

nHpopMaumna nmbo cornalleHne, peryampyroliee oTHOWEHNS
CTOPOH, HE COAEPXMUT yKa3aHMs Ha CPOK, B TEYEHNE KOTOPOro
npod. Y4YaCTHUK roTos COBEpPLWNTL caenky no
npeaocTaBNeHHON KOTMPOBKE, TO TakKasi KOTUPOBKA MOXET
MCMoNb30BaTbCs A9 UeNnen onpeneneHus crnpasenvuBoi
CTOMMOCTM LEHHON 6yMarm TONbKO MO COCTOSIHMIO Ha AaTy
KOTUPOBKMW.

HaAeXHYI OLEHKY aKTMBa B  COOTBETCTBMWU C
denepanbHbiM  3akoHoM N-135 "O6 oueHo4HOM
pesatenbHocTn" ot 29.07.1998 ropa)

3) ueHa (cToMMOCTb) onpeneneHHass Ha OCHOBAHUW OTYETa
oLeHLlNnKa, cooTBeTCTBYloWero TpebosaHnam ®deanepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", TMPUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YKazaHusa N2 3758-
Y n Hactosawmx MNpasun onpeaenenna CHA, nubo 0 (Honb) (B
c/lyyae noATBEPXAEHUS HEBO3MOXHOCTM PacnopsXaTbCs
aKTUBOM W Hannums O6CTOATENbCTB, CBUAETENbCTBYHOLWNX O
HEBO3MOXHOCTN OCYLLEeCTBUTb HaAEXHYI OLEHKY aKTMBa B
cooTBeTcTBUM C depepanbHbiM  3akoHOM N-135 "O6
oueHo4YyHon gestenbHocTn" oT 29.07.1998 roga)

AononHuTeNbHble 0CO6EeHHOCTUN OLIEeHKM:

1. B cnyvae, ecnu ueHHble 6ymMarn orpaHUYeHbl B pacrnopsiXKeHUn B CBA3U C XPAaHEHMEM B POCCUNCKUX Aeno3nTapusax
(kpome HKO AO HP[), B OTHOLEHMN KOTOPbIX BBEAEHbl OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX HeapyXeCTBEHHble JAeNCTBUMSA B OTHoweHun Poccuinckon degepaumm M pOCCUMNCKUX
OPUANYECKUX NN, U OTCYTCTBYET MHMOPMauusa O BbILWWECTOSWEM MeCcTe XpaHeHus (Lernodke XpaHeHus), To
cnpaBeaniMBas CTOMMOCTb TakKMX LUEHHbIX 6yMmar onpeaensiTcs TONbKO Ha 3-M ypoOBHE C WCMOSb30BaHUEM
cnepyoLwmx noaxon0Bs:

e LeHa (CTOMMOCTb) onpeaenieHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. ydyaCTHUKAMM pblHKA UEeHHbIX 6yMar, Ha OCHOBaHWMM MOTUBMPOBAHHOIO
cy>XaeHus Ynpasnstowen komnaHmm (B TOM Ynucie o cnocobHOCTM peanm3oBaTb akTMB TakKUM nvuam), B
TeyeHue CpoKa, YCTAHOB/EHHOro npod. Yy4YaCTHUKOM ANsi BO3MOXHOIO COBEpLUEHUS CAENKU Mo
npenocraBneHHon KoTuposke. lNpu 3TOM cBeAeHUs O HabnwaaeMbiX/noATBepXKAAeMbIX KOTUPOBKaX
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2.

[OMMKHbI OBHOBNSATLCS  HE peXe, YeM Ha Kaxayw gaTty onpeaenenums CYHA. B ToM cnydae, ecnu
HanpaBneHHas uHdbopMaums nMbo cornaweHne, peryanpytollee OTHOLIEHUS CTOPOH, HE COAEpXUT
yKa3aHUs Ha CpoK, B TEYEHME KOTOPOro npod. Y4acTHMK rOTOB COBEPLUUTL CAENKY MO NpeaoCTaB/IEHHON
KOTMPOBKE, TO Takasl KOTMPOBKA MOXET MCMOSIb30BaTbCA ANS Uenei onpeaeneHus cnpaBensivBoii
CTOMMOCTM LIEHHOM ByMarn ToNbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e LeHa (CTOMMOCTb) onpejesieHHas Ha OCHOBaHWM OTYeTa OLEeHLMKa, COOTBETCTBYOLWeEro TpeboBaHmsam
®epepanbHOro 3akoHa "O6 MHBECTMUMOHHBIX doHAaxX", NPUHATBIX B COOTBETCTBMU C HUM HOPMATUBHbIX
akToB, YkazaHma N° 3758-Y n Hactoswmx [lNpasun onpepeneHmns CYA, nmb6o 0 (Honb) (B cnydae
NOATBEPXAEHMUS  HEBO3MOXHOCTM  pacnopsXaTbCs  aKTMBOM UM Hanuuusa  06CTOATeNbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HaAEeXHYK OLEHKY akTMBa B COOTBETCTBUM C
®epepanbHbIM 3akoHOM N-135 "O6 oueHouyHon aesatenbHocTU" oT 29.07.1998 rona)

B cnyyae, ecnu ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSA3M C XpaHEHUEM B POCCUMNCKNX Aerno3mnTapusx
(kpome HKO AO HP[), B OTHOLIEHUN KOTOPbIX BBEAEHbl OrpaHUYnUTENbHbIE Mepbl (CaHKLKMK) CO CTOPOHbI CTPaH,
OCYLLEeCTBASKWMX Heapy>XeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depepaumm u pOCCUNCKUX
opuanydyeckux nuy, npum 3ToMm mMmeeTcss uMHdopmaumsa o Hanndmm HKO AO HPO cpeau BbiwecToAWwMX MecT
XpaHeHUs, TO cnpaBeasiMBas CTOMMOCTb TakKMX LEeHHbIX 6yMmar onpeaensiTcs aHasorMyHo MeTodaM OLEHKW,
NpeAyCMOTPEHHbIM A1 XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HPZ B HacTosweMm MNpunoxeHun.

B cnyyae, ecnn ueHHble 6yMarm orpaHMYeHbl B pacnopsi)XeHnn B CBSA3M C XpaHEHWEM B POCCUMNCKNX Aeno3nTapusx
(kpome HKO AO HP[]), B OTHOLWEHNN KOTOPbIX BBEAEHbl OrpaHnyuTesibHble Mepbl (CaHKUMN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX Heapy)XeCTBeHHble AeUCTBUS B OTHoweHun Poccunckon degepaumm U pOCCUNCKUX
OpUANYECKUX 1L, NpyM 3TOM UMEeeTCs WHdopMaumsas O Hanuyum Ccpean BbIWECTOSWNMX MeCcT XpaHeHus
WHOCTPaHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbiX U (MAW) HaXoASWMXCA HA TEeppUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEepLIAKT HeapyXeCTBEHHble AeNCTBMA B OTHoweHun Poccuinckon ®depepaumu,
POCCUNCKNX HOpUAMNYECKNX NnL, TO CnpaBeanMBas CTOMMOCTb TakKMX LeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKM, NpeayCMOTPEHHbIM ANs XpaHeHus uUeHHbIX 6ymar He yepe3 HKO AO HP B HacTosweMm
MpunoxeHunn.

CnpaseanuBast CTOMMOCTb LeHHbIX bymar, onpeaeneHHas Ha OCHOBAHWMM OTYETa OUEHLWMKa A0/KHA YyUYUTbIBaTb
AEeNCTBYIOWMNE OrpaHUYuTENbHbIE Mepbl, BBEAEHHble B OTHOWEHWU Brajenbua uUeHHbIX bymar (MHoro nmua,
OCYyLLeCcTBASAIOWEro npaBa Mo ueHHbIM b6ymaram) nubo mMHOro nuua (opraHmsauum), B KOTOPOM (KOTOpOW)
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yuMTbIBAOTCS MpaBa Bragenbula LEeHHbIXx 6ymar, cocTtaBnswowmx mmyuiectso MNMU®, n (Mnmn) Mecto xpaHeHus
OLIEHMBAEMbIX LEHHbIX 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)

MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBBE - X
PTC"
My6bnnyHoe akumnmoHepHoe obuectso "CIb Bupxa" X
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBEAEHHON CTOMMOCTH ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MNMOTOKOB, YKa3aHHaA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa npuMBeAeHHON CTOMMOCTM ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);
N — KOMYeCTBO AEHEeXHbIX NOTOKOB A0 AaTbl noraweHusa aktuea (obs3atenbcrsea),
Ha4yuHaa ¢ gatel onpegeneHns CHYA;
P, - cymma n-oro geHexHoro notoka (MpouUeHTbl U OCHOBHAsA CyMMa);

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

D, - xonuuectBo aHel oT paTbl onpeaeneHuss CYA Ao AaTbl N-0ro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTaxX rogoBbiX, onpeaeneHHad B HaCTodleM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHnss u KOPPEKTUPOBKMN MOTOKOB AEHEXHbIX CPELACTB

[leHeXHble MOTOKM, BK/IOYaA MPOLEHTHbIA A0XO0[, PacCUMTbIBAIOTCA B COOTBETCTBUU C
YCNOBMAMW A0rOBOPa, AATOM AEHEXHOIO MOTOKa CUYUTAETCS OXMAaeMas AaTa, B KOTOPYHO
NNaHUPYETCA NOCTYMNIEHNE AEHEXHbIX CPEACTB, COOTBETCTBYOLLASA AaTe OKOHYAHMSA N-0ro
nepvoaa (3a UCKHUYEHMEM CllyYaeB AOCPOYHOrO MoralleHMs OCHOBHOIO A0/ra).

60



CyMMbl [EHEXHbIX MOTOKOB PACCUMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X00B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpacduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

ans

BHECEHUSI M3MEHEHUIr B AoroBop (B TOM 4UMCNE B 4YAaCTU U3MEHEHWUS CTaBKWU Mo
[IOrOBOpY, CpOKa AencTBus [A0roBopa, MNepuoOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX 10X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fgosra (MOmnoSIHEHUS, YaCTMYHOro [0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, ecin OHO He 6blo yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHuUs Mo Aeno3uty (BkKiaagy)

NPOM3BOAUTCA KOPPEKTUPOBKA BESIMUMHBI OXMAAEMbIX AEHEeXHbIXx noTokoB (FP,) B

cooTBeTcTBMuU C [puaoxxeHmem 6.

5.3. lNepnognyHOCTh orpeaesieHnss CTaBKu ANCKOHTUPOBaHMUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXkaylo gaTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHusa aktmea (obs3aTenncrsa);

AATy Havana npuMEHeHUs WU3MEHEHWW W [OoNOoSHeHMW B HacTtoswme [lpaBuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTsa);

AATy W3MEeHeHUs K/YeBOn cTaBkum baHka Poccuu, nocne nepsoHavasibHOro

npu3HaHusa akTuea (ob6s3aTenbCTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWS A4/15 A€No3nTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeaycMOTPEeHHOW A[OroBOpoM B TeYeHMEe MAKCUMAaJIbHOro

CpOKa, ec/iMu ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
KosiebaHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C y4eToM

nocneaHen pacKpbITON CTaBKMWU.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

*  OT MMHWUMaNbHOM PbIHOYHOW CTaBKW, paBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YE€TOM nNocCnegHEeN pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BeNINMUYUHY CNPeAa (Tpummun)

* [0 MakCUMasibHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWIO PbIHOYHOW CTaBKW
Ha Tropu3oHTe 3 MecsueB C Yy4yeTOM nMocnefHen PpacKpbITOW CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tymmaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoueHTax OT 3HAYeHUS PbIHOYHOM CTaBKW)
yCTaHaB/MBAETCS B pa3Mepe CTaHA4apTHOro oTk/oHeHue (O) pbIHOYHbIX CTaBoOK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM rocnegHen pacKpbITOn
PbIHOYHOW CTaBKW 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.
3HaueHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET
3HAUYEHMIO B MPOLEHTaxX, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.
CraBka no gorosopy (r,, ) NPUMEHSIETCA B KayecTBe CTaBKWU AMCKOHTUPOBAHWUS, ecnu

cobnopaeTcsa ycnosue:

rprH.MI/IH S T,ELOI‘ S prIH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeEAHEB3BELWEHHbLIX NMPOUEHTHbLIX CTAaBOK MO NpuUBAEYEHHbLIM KPpEAUTHLIMU OPraHN3aunaMmn

2 CootBetcTBYyeT pyHkummn CTAHOOTKIIOH.I B nporpamme MS Excel
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BKfagaM (Aaeno3mtaM) HedMHAHCOBbLIX OpraHm3aumii B pybnsix n MHOCTpPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM caTe BaHka Poccuus.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnsx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoOM cante baHka Poccmm B uenom no Poccuinckon
denepaunu.

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

e no0 30 aHen;

e 0T 31 go 90 KaneHZapHbIX OHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHAgapHbIX AHeN Ao 1 roaa;
e oT 1 roaa go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASETCA 3Ha4YeHue cpeaHeB3BELUEeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haunbonee 6nu3KU K AaTe onpeaeneHus cnpasensineBon
CTOMMOCTM, B BankTe, COOTBETCTBYHOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLLeHUs, pacCYMTaHHbIM OT AaTbl oNpeAeneHns cnpasBeanmBom
CTOMMOCTM.

Ecnu Hambonee no3aHsAs cpeAHeB3BeLLEeHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha cainTe
BaHka Poccum, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpeaeneHus crnpaBeasnBomn
CTOMMOCTU, PbIHOYHAS CTaBKa NOANEXUT aHaANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

noapasaen «Mopsiiok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU» HacTosiwero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha MU3MEHEeHMue KJIHUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHuLUbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno AOroBopy

He yCTaHOBJI€Ha.

MNMopaaok KOPPEKTUPOBKM PbIHOYHOM CTaBKWM HA U3MEHEHMEe KIH0UYEBOW CTaBKM
onucaH B noapa3sgene <«lopsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKW»

HacToswero NpunoxeHus.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsiaok KOppeKTUPOBKMU PbIHOYHOM CTaBKu

Ecnn nocneaHss packpbiTass Ha caiTe baHka Poccun cpeaHeB3BelleHHasi CTaBka
paccuMTaHa paHee, YeM 3a MecaL A0 AaTbl ONpeaeneHns cnpaBeaiMBoin CTOMMOCTU akTUBaA
(o6sA3aTenbCTBa), AN onpeaeneHnss Heo6XxoAUMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS ceayoLwWwmuin noaxoa:

e K/tOYeBas craBka baHka Poccumn, genictBoBaBlias Ha nocnegHu pabounii AeHb
Mecsiua, 3a KOTOpbl ornpefeneHa cpeiHeB3BELUeHHas CTaBKa, CpaBHMBAeTCs C
Kno4veBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeaeneHus
CcnpaBeasiMmBoM CTOMMOCTH;

e eCcnun KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaesnieHuns
cnpaBeasiMBoOM CTOMMOCTM, B Ka4ecTBe PbIHOYHOM CTaBKM NPUMEHSETCS nocneaHss
pacKkpblTasi CpeAHeB3BeLLleHHasi CTaBKa;

e ecnu knw4yeBas craBka baHka Poccum maMeHunacb 40 MOMeHTa onpegeneHus
CnpaBeasiMBOM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeLLUeHHas cTaBka, KoTopas KoppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBku baHka Poccuu, T.e. 3Ha4veHune
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwuacb

K1lo4eBagd CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAuTHOro puMcka MCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BIUAHUSA KpPeauTHOro pucKa Ha
CnpaBea/IMBYH CTOMMOCTb aKTUBbI KNAacCMdUUMPYOTCS Ha cneaytouwme ctagmn:

e cTaHAapTHble (6e3 Nnpu3sHakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa aedonTta);

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

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN YyKasaHHbIX  CTaguu
3a40J/DKEHHOCTH, CnpaBea/iuBasi CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcsl Ha pasmep

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:
e [lebuTopcKkas 3a40/HKEHHOCTb (B Cy4Yae onpeaeneHms cnpaBeamBon CTOMMOCTU
TakKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha NpuBeAeHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHusa paecgonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbl (B Cnyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
pacCcYUTaHHbIX HabngaeMbiMKU NCTOYHMKAMN nHGopMaummn (B T.4. HKO AO HP 1 nHbIX
LeH MHQOPMaUMOHHBIX cucTeM?, MCNOSb3yEMbIX B HacToawMx lMpaBunax onpeaeneHus
CYA, no3BonsAOWNX ONpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4YeTa oueHwmka (c

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacTOSLWEro NpPUIoXeHUs).

4 LleHbl, onpegeneHHble MHPOPMAaLMOHHO-aHANUTUYECKUM NpoAykToM RuData Price MexayHapoaHoi nHbOopMaLmOoHHOR
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHmn Cbonds (ecnu ykasaHHbIe LeHbl MPUMEHSOTCS AN
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LEeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLen METOAUKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMMHBbI U onpeaeneHns, uCnoJsibldyembie B HactosaweMm lNMpunoxkeHnn

KoHTpareHT - 11Mu0, HeNnoCcpeaACTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLLecTBa nmo, n YpOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro Jsuvua HenocpeaCTBEHHO BAMSET Ha
crnpaseanmMByo CTOMMOCTb akTmBa. KoHTpareHTamu MNMN® aBMAAOTCHS 3MUTEHTbl LEHHbIX
6ymar, 3aeMuWmKkn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apeHaatopbl, 6aHKW, KpeaWUTHble W HeKpeauUTHble OopraHuM3auum u npouune

ob6sa3aHHbIe no akTneam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3yJsibTaT€ HEUCMOJIHEHUA
KOHTpAreHToM ob6a3aTennbCTB, a TakK>xxe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaenieHuna cnpasen/iuBoi CTOUMOCTH:

e B poccuinckux pybnax:

[Ons 3a401KEHHOCTM CO CPOKOM [0 MOralleHus, He NpeBbiwamwmM 1 KaneHaapHblin
AeHb — ctaBka RUSFAR>

CraBka, onpegensemMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOM 6MpPXKn®), NMOCTPOEHHOMN MO POCCUNCKUM rOCYAAPCTBEHHbLIM 06UraumsmM - ans
3a40/HKEHHOCTN CO CPOKOM A0 NoralleHusi, npesblwawmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneayrowme
OKpYr/1IeHuUs:

3HayeHne cpoKka CTaBKKW onpeaensieTcs Ao 4 3HaKOB Mocne 3ansaTou;

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 BO3MOXHOCTK onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBckomn
6upXun B KayecTBe BPEMEHHOM asbTepHaTMBbl 6e3pUCKOBOM CTaBKW Ans onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTeprnonsumMn (Hanpmmep, NTMHENHOM) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaBeanmBol CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmaseT MOTUBUPOBAHHbBIM CYy>XAEHUEM U NpeaoCTaBseT ero

B CneumannsnpoBaHHbIM A4eno3uTapuin.

e B aMepukaHcKux gonnapax:

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

ONnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmM 30 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCcy4apCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mecsu.

CraBka, nony4yawwascs MeToAOM JIMHEMHOM  UMHTepnonsumMuM  CTaBOK MO
aMepUKAHCKUM rocyaapCTBeHHbIM obnmraunsam - ans 3af40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwanwmm 30 KaneHaapHbIX AHER.

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

- cTaBka €STR?;
[nsa 3a10/I)XEHHOCTU CO CPOKOM A0 MOralleHus cBbie 1 KaneHaapHoro AHSA, HO He
npesBbiWwaowmM 90 KaneHaapHbIX AHEN — UHTEPMNONALNA CTAaBKU MeXAY 3HaYEHUEM CTaBKU

€STR 1 cTaBkoW 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 yield curves/html/inde
x.en.html
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CraBka, nony4arwuwasaca MeToaoM JIMHEMHOM MHTEpPNONsaLUMM CTaBOK No obnmraymam
€BpPO30Hbl C pentnHrom AAA - aAnsg 3a40/KEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckoBas cTtaBka (nNmMbo ee uHTepnonsuus,
HanpuMmep, NMHeNHas) B COOTBETCTBYOLWEN BantoTe.

dopmyna 1. DopmMmyna JIMHEMHON UHTepNonALUnmn

RKDmin: eCJIn Dm < Dmin

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

RKy . +————
V- Vit—=V_4

RKpmax.eciui 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 onpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTM  MOAXOASLUMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeaensietcs c
TOYHOCTbIO A0 4 3HAKOB NOC/Ee 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwakwwmn (npesblwanowmmn) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK A4 cpoka T, rae T MOXeT nNpuHUMaTh
3HayeHuns V-1, V+1, Dmin, Dmax. NToroeBoe 3HauyeHne CTaBku onpenensiercsa no 2

3HaAKOB MNoOcC/e 3ansTon B rnpoueHTax n Ao 4 3HaKoB B A0ONAX.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/19 OXUAAEMbIX KpeAUTHbIX YObITKOB,
onpesensieMas Kak OTHOLWEHME CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTU KpeauUTOB MO AaHHbIM oTyeTHocTn MCOO
BblibpaHHbIX 6aHKOB. Nopsaok onpeaeneHmns CoR ycTaHoBNEH B pasjene 6 HacTosLwero

lMpunoxeHuns.

KpeanTHbIXW PEUTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOrO areHTCTBa O

CrnocobHoCTH pel‘/lITMHFyeMOFO nnua UCNONHATbL MNPUHATbIE Ha cebs CbVIHaHCOBbIe
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obszatenbctea (0 ero kpegmtocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXEeHHOE C WCMNOSIb30BaHWEM PENTUHIOBOM  KaTeropum o
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUst HacTosWwen MeTOAMKWU AN MOHUTOPUHra MNpU3HaKoB
obecueHeHns n cobbiTnin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa pelTuHra c Lenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcs WMHoOpMauus, nosyyvyeHHas
(onybnukoBaHHas) OT Cneaylwmnx PENTUHIOBLIX areHTCTB (MpU UX HaN4YnKn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

O6wecTtBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbI «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

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

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

6yKBEHHO-4YNCNoBbIX (Hanpumep, Baa3, Bal) o603HaveHusX.

AedonTt - HacTynneHue (BbisBAeHMe) COo6bITUIN, NMpUpaBHMBAEMbIX K AedONTy U
YCTaHOBJ/IEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
CUTyauun Ha CPOKK, onpeaensieMble OTAENbHO AN pa3HOro Buaa akTuBos/06a3aTenbCTs.

MNpepenbHble CPOKM MpU3HaHUA AedonTta ANS pasfnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLIMOHHaﬂ AEGMTOPCKaﬂ 3aA40/1NKEHHOCTb — ﬂ.e6VITOpCKaFI 3a40/1KEHHOCTDb,
oTBeYaLWwas KpUTepusaM, yCTaHOB/IEHHbIM B [1pnnoXeHun 7, a TakXXe MHbIM NMPUTOXEHNAM

HaCToALWNX npaBI/IJ'I onpeaeneHnd CHA ans NMPU3HaAHNA 3a40J1XKEHHOCTH OﬂepaLlMOHHOVI.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB ob6ecueHeHUs)

1.1. Inga onepauMoHHOM 3a40/MHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCS, npu cobnaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1KEHHOCTU B KayecTBe onepauoHHOMN.

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

cnepyrowmm obpasom:

dopmMmyna 2:

Py
=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 akTMBa, HauMHas C AaThl
onpenenenns CHA;

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

N - NOPSAAKOBbIA HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpeaenenns CHA;

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

T(n) - Konu4yecTBO AHen OT AaTbl onpegeneHuns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B gaTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. Ana npocpoyYeHHOW
4aCTW 3a40/HKEHHOCTM B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadectse (Th) npuHMMaeTcs
1 aeHb, ecnn 3KCcnNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHWEM YNpaBisAlOLWEN KOMMAaHUN He
YyCTaHOBJIEH 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)) onpeanenseTrcsa C yyeToOM MOJSIOXKEHWUI, YCTAHOBNEHHbLIX B pa3gene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepn npu gedonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpass MOXEeT 6bITb NMoTepsHa B cnyyae gedonTta KOHTpareHTa;
onpenenseTrcsa B COOTBETCTBUMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacrosawero
MpunnoxeHus.

NMpOoMeXyTOUYHble 3Ha4YeHWs pacyeTa npuBEeAEHHOMW CTOMMOCTU [AJ19  KaX[oro
AEHEeXHOro nOoTOKa, CKOPPEKTUPOBaHHblE HA BE/IMYMHY KPeaAUTHOro pucka He
OKpYINsatTCS.

1.3. Ins oueHKn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUM 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,
yCTaHOBJIEHHbIM B pa3sgene 6. [lns oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHue

CoR gnga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. MNpn BO3HWUKHOBEHUM COBLITUSA, Beaylwero K obecueHeHuo, crpaBeavMBas
CTOMMOCTb A0/TTOBbIX MHCTPYMEHTOB (B Clly4ae OTCYTCTBMS LleH OCHOBHOMO pblHKa Ha AaTy
onpeaeneHnss CYA), B TOM u4UCNe AOEHEXHbIX CPeACTB Ha CyeTax W BO BKNaaax,
cnpaBeanvMBasi CTOMMOCTb AeB6UTOPCKOM 3a10/IXEHHOCTU, ONpeaensieTcsl B COOTBETCTBUM C

METOAO0M KOPPEKTUPOBKM CpaBeasiMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NTNL,

2.2.1.1. YxyaweHne ¢QPUHAHCOBOro MOJIOXEHUS, OTpasuBLIMECS B AO0CTYMHOMU
(PMHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXKXEHME CTOMMOCTU YMUCTbIX aKTMBOB Hosee yem
Ha 20%;

2.2.1.2. HeratmBHOe AENCTBUE PENTUHIOBbLIX AreHTCTB — B CNy4Yae Hanuuus y

KOHTpareHTa pelTUHra penmTUHIOBOrO areHTCTBa, BXoAAWwMX NMbo B peecTp KpeauTHbIX
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PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoe M NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKOJIbKUX PENTUHIOBbIX @areHTCTB N OT3bIB PEUTUHIA HE ABNAETCSA CeiCTBUEM
YXYALWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM Cy>XAeHWEM YNpas/idowen KOMMNaHuu.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXAyHapoAHOW WKane B MHOCTPaHHOM
BaNtTe ANS 3a40/HKEHHOCTU, He YYUTbIBAeTCS B KayecTBe Mpu3Haka obecueHeHuns B
cnydae, ecnm oHW obycnoBneHbl yXyaleHeM CTPaHOBOW OLLEHKW KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHroBbIM areHTCTBOM UM Yy4YTEeHHOe B KayectBe cobbiTMA, Beaywero K
obecueHeHUo, He Yy4YuTbIBAeTCH, eC/IM MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCcT 4OXOAHOCTU Nt060ro A0/AroBOro MHCTPyMEHTa aMuUTeHTa (3a
nocneaHue 5 TOpro.bIX AHEN NMpU OTCYTCTBMM pocTa AoXoAHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTWU aHanornyHbIX ob6mraumin sMMTEHTOB).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUsIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocOobHOCTb 3IMUTEHTA,
NCXOAs N3 CPpaBHEHMS CO CNpeaoM aHaNormyHblx obnuraumii K O3 Ha AaTy OLEHKM.

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

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A1 (PMHAHCOBOro aKTUBa B pe3y/ibTaTte
(PUHAHCOBbLIX 3aTpyAHEHWUI 3MUTEHTA MU OTCYTCTBME LIEH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKaMnN nHpopmaummn (B 1.4. HKO AO HP v MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
MCNONb3yeMbIX B HacTosawmnx MNMpasunax onpegenerHuns CHA).

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

2.2.1.7. [Ans 3aa0/kKeHHOCTU No 3ailMaMm, Kpeantam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obwemnssecTHbIM aedonT no obsiz3aTenbCcTBaM XONAWMHIOBOW KOMMAHUU UK

AedonT no ny6anMYHOMY AONTY KOMMaHWUM rpynnbii?, K KOTOPO NPUHAANIEXUT KOHTPAreHT,

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

2 NoHATUE 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 [onra CaMmMM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Ana  HeobecneyeHHOM 3a[40/DKEHHOCTM MO  3alkMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KNIN pOCT A4OXOAHOCTM NO Ny6AMYHOMY AOATY KOMMaHWUI
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3@ WCKIKYeHMeM Ccny4yaeB, Koraa
KOHTpareHT nMmeeT nyb/InyHble KOTUPOBKWN AONTOBbIX 0683aTENbCTB U 3TU KOTUPOBKU He
NOKa3blBaOT NpU3HaKkoB obecLeHeHns). Ynpasnstowas KOMNaHNUs Ha OCHOBE 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo Nyb6anyHOMy
AOITY KOMMAHWIM rpynnbl, K KOTOPOW NPUHAANEXUT KOHTpareHT, Ha KpeanuTocrnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUECKUX NnNL

2.2.2.1. NosaBneHne y Ynpasngawwen KOMNAHUU UHPOPMaLUM O CHUXEHUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTb obsizaTtenibCTBa, B TOM 4ucie - noTeps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraemMoro Aoxoga, norteps
TpyaocnocobHocCcTn, yTpata wan obecueHeHne cOHBCTBEHHOCTU, ABASOWENCS OAHUM U3
MCTOYHMKOB A0X04a (PMU3MYECcKOro nmua.

2.2.2.2. MNosaBneHne y Ynpasnsowen komnaHmm nHpopmaumm o6 MCNoaHUTENbHOM
NPOU3BOACTBE B OTHOLIEHUWN (PU3MYECKOro nuua B obbeme, BAUAIOLWEM Ha CrOCOBHOCTb
bursmueckoro nnua obcnyxmBaTb CBOM ob6sa3aTenbCTBa3.

2.2.2.3. MNosBneHne y Ynpasnswwen KOMMaHuuM uHdopMaumm o BO3OYyXAEHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBI/I‘-IeCKOFO nvua unm obbsaBneHnm ero B pPO3bICK.

2.2.3. B OTHOWEHNN (PU3UYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLLWKA CPOK, 4YeM
onpegeneHo Ynpaenswwen KoOMnaHven ana npusHaHus gedonta (BkAYasa nocneaHui
AeHb CpoOKa, YCTaHOBNEeHHoro ansa paedonta), Ho 6onbwnii, 4YeM AN NpPU3HaAHMKSA
nebuTopCcKoON 3a40/IKEHHOCTU onepaunmoHHon. He cuuTaetcsa cobbitnem obecueHeHus
NpocpoYKa UcnosHeHns 0653aTenbCTB KOHTPAreHTa B OTHOLWEHUN KpeaAUTHbIX AOrOBOPOB
n porosopoB 3arMMa Ha 5 (Matb) pabouux AHenM B OTCYTCTBME MHbIX MNPU3HAKOB

obecueHeHus/aedonta KOHTpareHTa.

13 HaanMep, MCNONTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECSAYHOIro A0X0Aa Cbl/|31'|V|Lla.
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Ynpasnsowas KoMnaHus nMeeT rnpaBo He cyuTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 06453aTenbCTB Mo onepaumsM Ha pblHKe peno 1 C NPOM3BOAHbIMU MHCTPYMEHTaMK),
NPOCPOYEHHYI0 Ha OAWH [eHb, B CNy4yae Haanyusg AOKYMEHTOB (KOMWMN [OKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UWCMNOSIHEHUMWM 0653aTenbCTB. Takoe peleHue
odopMgeTca aKCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMUN MOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. MNpepoctaBneHne KpeantopoM YCTYNKW CBOEMY 3aeMWUKy B CUIY
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBLIMU
3aTpYAHEHUAMM 3TOMO 3aeMLUMKa, KOTOPYIO KpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM yncne pecTpykTypmusaums 3a40/DKEHHOCTU C YMEHbLUEHNEM CTaBKWU, NPOSIOHIaunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTU NnaTexen). Ynpasnsowas KoMnaHus Ha
OCHOBaHUWM 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaenseT, SBAAKTCA Nu
N3MEHEeHNs1 AOrOBOPHbIX YCAOBUIA B OTHOLWIEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3Hakom
obecueHeHNMss C y4yeToOM ero (WHAHCOBONo COCTOSHUS W MNPOYUX CYLLECTBEHHbIX
obcToATEeNnbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHU0, He yYKa3aHHble B HACTOSLWMX
Mpasunax onpeaenenmss CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsoB ®oHAa, Ha OCHOBaHMN MOTUMBUPOBAHHOIO CYXAEHUSA YNpasnsaiowen KoMnaHum C
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTBepXxaeHneMm WHoOpMauMM U3  OTKPbITbIX MAM  COBCTBEHHbIX MCTOYHWUKOB
Ynpasnstowen KomnaHmm (B 4aCTHOCTM, Hanuuyme npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3HbiXx MN® noa ynpasneHneMm Ynpasnsiowien

KOMMaHun).

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

Ty Xe aarty.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBeHus obecueHeHWss MO OAHOMY aKTUBY OCTasibHble

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

14 Kpome cnyvaes
e HaNN4MUsA PbIHOYHbIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIDKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHusn

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

2.5.2. MOHUTOPUHT MO pbIHKY LEeHHbIX 6yMar NpoBOAMTCS Ha KaXAyto AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM N1MLaM NpoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyanebHbIM pasbupatenbcTBaM 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

NPOBOAMTCA HEe 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 NnL

2.6.1.1. na obecueHeHUs U3-3a NpeBbIWEHNSA MOPOroBbiX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBeawero K o6ecCueHeHU0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
¢dH1HaAHCOBbIX MoKasaTesien B Te4YeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHUS PEUTUHra - B C/lydae MOBblLLEHUS
PENTUHIa, KOTOPbIN paHee 6bl MOHMXEH, IMB0 COXpaHEHUs peruTUHra co CcTabunbHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 mecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM MO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnuraumam
3MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB0 YypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHUs TOproBasamcb ¢ 6n3KUM cnpeaoM K G-kpusont®).

2.6.1.4. Onsa obecueHeHUs n3-3a NoTepu NMLEH3UN — B Clly4ae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NonyyYeHUs NULEH3NN Ha 3TOT Xe UM UHble BUAbl AeSATeNIbHOCTU; BbIX0Z,

N3 cocToaHUsa 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
CpPOK, paBHbIl glopauun obnuraumm.
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KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HaKU
obecueHeHus.

2.6.1.5. na obecueHeHUs, BbI3BAHHOM0 MCYE3HOBEHMEM AKTMBHOIMO pblHKA U3-3a
dunHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME UEH, pacCyMTaHHbIX HabnwaaeMmbiMn
NCTOYHMKAMN nHpopmMaumm (B T.4. HKO AO HP v UHbIX ueH MHMPOPMaUMOHHbBIX CUCTEM,
ncrnonb3lyembix B Hactoawmx MNpasunax onpegenenHma CHA) — B cnydyae BOCCTaHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

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

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHWUa COoCTaBa aKuMOHepoB, Koraa
HOBble aKuMOHepbl CYWEeCTBEHHO Yy/ay4ylwakwT OUEeHKY BO3MOXHOM  NOAAEPXKKMU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencremMe A[O0/KHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbIM) CyXAeHUeM Ynpasastowen KoMnaHum.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHUns n3-3a MHdopMaunm o6 yXyALeHUn
nnaTexXecnocobHoCTM - B C/lydyae noayydyeHns uHOpMaumMm O BOCCTaHOBIEHUMU
NN1aTeXecnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.!®

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

2.6.3. B oTHOweHun ropmanvecknx m bmsmnyeckKnx amy.

2.6.3.1. nsa obecueHeHns M3-3a HapyLleHUss CPOKOB UCNOSTHEHUSA 0653aTeNnbCTB —
B C/lydae MoJIHOrO0 MCNOSIHEHUS MPOCPOYEeHHbIX 0653aTenbCcTB U HEe MeHee 4yeM 6 Mec.
obcnyxumBaHuUa 3af0/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKWNX CPOK, MO3BONSOWNI
OTHOCUTb 3aA40/DKEHHOCTb K OrfepauuMoHHON (MNM NpeBblarWwmx CPOK A0MNYyCTUMOro
HapyLleHsa UCnonHeHns obssaTtenbCcTs No gorosopaM 3amma — 5 (MaTb) pabounx aHen).
B cnydyae Hanuuma [OKYMeHTOB (KOMMW OOKYMEHTOB) O CBOEBPEMEHHOM MCMOJIHEHUM
obs3aTenbCTB U peanbHOM UCNOSHEHUMM 0653aTenbCTB B TedyeHne 3 aHen nocne
HaCTyMJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TakXe MOXeT ObiTb BbiBEAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AeNCcTBME  AO/MKHO  O6blTb 060CHOBAHO  3KCNEPTHbLIM

(MOTMBUPOBAHHbLIM) CYXAEHNEM YNpaB/stoLen KOMAaAHUN.

16 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM obecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUNKA MepPECTaHET CYNTATLCS
obecLeHeHHOM Yyepe3 6 Mec.
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2.6.3.2. Qna obecueHeHna M3-3a peCcTpyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnyyae noJIHOro noraweHus pecTpyKTYpPUMpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga o4HOBPEMEHHO C noralleHneM BO3HMKaeT HoBas 3a40/1KEHHOCTb) U 06CyXMBaHUS
npoyen 3a40/DKEHHOCTM 6e3 pecTpyKTypu3auumi M NpoCpoYeKk, MpeBbIWAWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IXKEHHOCTb K OMepaumoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocse noraweHust peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMN.

2.6.3.3. B cnyJae nony4vyeHus MHpopMaLmnmn o] npekpaLleHnu
cynebHoro/yrosoBHOro npecnefoBaHMsa KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa
nmbo npekpaweHna pena. [py 3TOM B C/lydyae MMPOBOro COrfaweHns Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswwas KoMmnaHusa obs3aHa npoBeCcTU OUEeHKY
(PMHAHCOBOro COCTOSIHUS C YY4ETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU U3-3a
HapyLeHUs yCNnoBui 06Cny>xXnBaHuns no Apyrmm obasatesibCTBaM KOHTpareHTa, — B c/iydae
noraweHns pecTpyKTypMpoBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCeun npoyen 3a40/KEHHOCTN 6e3 HapyLeHN YCII0BUI TN PECTPYKTYpU3aumnm B TedeHne

BCero nepmnoga Ao noraweHnsa m 6 Mec. nocne noraweHus I'IpOG)'IEMHOVI 3a40JIKEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4YE€TOM TNpPU3HAKOB
obecueHeHun (Ao aecdonta KOHTpareHTa)

2.7.1. CnpaBeasmBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MPU3HAKOB
obecueHeHns onpeaensieTcsa No MeToay NpuMBeAEHHOM CTOMMOCTM ByaylnX AeHEeXHbIX
NOTOKOB, YYWUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
nedonta PD(T(n)) onpenenseTcs C y4eTOM MOJSIOXEHUN, YCTAaHOBIEHHbIX B pa3sjene 4.

2.7.2. [Onsa oueHKku cnpaBennBol CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(noroBopam) ®oHzaa K GU3MYECKMM JfnuaM A0 HacTynsieHums gedonta M C y4yeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensiercs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [ns oOueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaun 2.

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

NMPUHNMAETCA 1 neHb, ecnun MOTUBUPOBAHHBLIM CyXAEHNEM HE YCTAHOBJ/IEH NHOWM CpOK.
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UHpopMaumns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOA4e M3 COCTOSIHUS
obecueHeHUsT peaoCTaBsSeTCs Ynpasnswouwen KomnaHwen B Creynaan3npoBaHHbIN
AEeno3nTapuii He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs nan Bbixod4a U3 COCTOsSIHUSI obecuyeHeHus (rnpu yci0Bumn, 4To MHGHOpMaLms o
BO3HWKHOBEHMM MPpU3HaKa obecLeHeHUsT nan BbiXxo4a 13 COCTOSIHUS obecLeHeHUSs rpsiMo

WUIM KOCBEHHO Habsirogaema Yrnpas/isiioenn KoOMaHuemn).
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Paspgen 3. OueHkKa aKTUBOB, HaXoOAALWMUXCA B COCTOSHUM aedonTa.
3.
3.1. MNpepenbHble CpPOKM nNpusHaHua paedonta ANA pas’siMvdHbIX BUAOB

3aA40/1KEHHOCTM.

AebuTtopckan 3afo0/1KeHHOCTb/0ob6na3aTenbcTBa

Cpok
AebnToOpoOB/KOHTPAreHToOB/3MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUNAaM POCCUINCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEHTOBY / P A

Ob6si3aTenbCcTBa NO BbiNaTe A40X0AA NO AOSEBbIM aKTUBaM

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

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbIX MHCTPYMEHTOB, pbiHKke PENMO P A

MHas 3a0/1KEHHOCTb U3NYECKMX U HOPUAMYECKUX NUL Nepea

Mo 90 KaneHpapHbIX AHEN

3.2. B oTHOWwEHUU rOpUANYECKUX Nny aecdonT n npyupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapyuweHune KOHTpareHToM yC/i0BMI NOraweHns Uam BbinaaTbl NPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nwboro mHoro obssaTenbCTBa KOHTpAreHTa Ha Cpok,
6onbWwnK, YeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmaumsa npsiMo UM KOCBEHHO
Habnogaema Ynpasnsiowen KoMnaHmnen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinjiate KYrnoHOB WU
AVBUAEHAOB B WMHOCTPaAHHOM BankTe, CYMTAKOTCS Haxoaswummuca B gedonte B crydae,
eCcnnm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (besgencrems)
WHOCTPaHHbIX AEN03UTAPHO-KINPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BbaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JltokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKLUMOHHbIX AENCTBUIA MHOCTPAHHbIX
rocyaapcTts v (Mnn) perynmpyowmx opraHos. 1edonT B OTHOWEHMN CaMOro KOHTpareHTa,
B TOM 4uUCNe NepekpecTHbIn AedoNnT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.

Ocob6eHHOCTN OLEeHKM aKTUBOB B 3TOM C/ly4dae ykasaHbl B n.3.5.3.

17 [laHHbIN CPOK UCMOJIb3YEeTCs TOMbKO B C/lyYyae HannMumsi COO6LLEHUIH OT SIMUTEHTA, areHTa WK MHbIX YNOTHOMOUYEHHbIX
YL O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6avkailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMx COO6LLEHNI Nn60o B cnyyae 06bsBNeHUs: o aedonTte AedONT cUMTaeTCs HACTYMMBLUUM CO AHS,
cnepymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOSTHEHWUSI 0653aTeNbCTB.

8 [TaHHbIA CPOK MCMOMb3YETCS TOSIbKO MPU HaNNYMU COOBLLEHNI O BbiNIaTe ANBUAEHAOB SMUTEHTOM.
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3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckon degepaumm UamM MHOCTPAHHbIX
rocynapcTB MHGOPMaLUM 0 NPOCPOYKE UCMONIHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Havane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnukoBaHusA cooblieHnss A0 AaTbl, NpeallecTBylowen aate
onybnnkoBaHus coobuieHna o6 okoH4YaHUM NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkosaHue nHdbopMmaumm 0 NIMKBUAALMN OPUANYECKOTO
nvua, 3a UCKJIKDYEeHUEM CrlydaeB MNorsoWweHns n NpucoeanHeHus.

3.2.6. TlpuceoeHue koHTpareHTy penTtunHra SD (Selected Default) nnu D (Default)
CO CTOPOHbI PEUTUHIOBbIX areHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa MCMNOJTHUTb cBOU
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbiX Mep

(Hanpumep, peanusauun 3anora).

3.3. B oTHoweHuun ~usnyeckux numy K pAedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns ycnosumu noraweHuss Wan BbiNjaTbl MPOUEHTHbIX AOX0A0B MO
aKTuUBY, cocTaBnswowemy aktmebl [MNO®, a Takxe nwboro uHOro obsa3aTtenbcrTea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cCny4dyae ecam paHHas
WHpOpMaUNs NPSMO UIN KOCBEHHO HabngaemMa y4aCcTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybMKoBaHUE peLleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnkKoBaHME peleHUss O Hadane MNpuUMEHEeHUs K nuy
npoueayp 6aHKpOTCTBa — CO AHA O0NybAMKOBaHMS CoobLeHns A0 AaTbl, NpeaLecTBYOLLeN
Aate onybnumkosBaHusa coobueHmns 06 OKOHYaHMK NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocCyxaeHUn @U3MYecKoro nuua no YrofoBHbIM
npectynneHnsm (KpoMme cnydyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceBegeHn 06 ob6bABNEHUMN GuUnMYeckoro nuuya nponaswmm 6e3
BECTMU.

3.3.6. NonyyeHune nHpopmMaumm 0 HaCTYNJIeHUN CMepTn PU3NYECKOro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaAM, OTHOCSILLLMMCSH K KOHTpareHTy.
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3.4.1. B cny4yae BO3HMKHOBEHUA Aedonta no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCSALLMECH K KOHTpareHTy, TakKXe CcuUMTalTCca Haxogswmmucs B Aedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYyaUNN, YKa3aHHOWN
B Nn.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B gedonTte
KOHTpareHTa He NPUHUMAlOTCHA B pacyerT.

3.4.3. B cny4ae HactynneHus cobbiTUil, NpUpPaBHEHHbLIX K AedONTYy, KOHTpareHT
CUYMTaAETCa HaxXoAAWMMCH B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALMECA K HEeMY,
CUMTAKTCHA HAXOAAWMMUCSA B COCTOSAHUN AedonTa.

3.4.4. Ynpasndwwaa KOMMNaHUsa Mpuv MOHWTOPUHIe 3aA0J/IKEHHOCTU Y4uUTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpuv BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIOBOM KOMMaHuMM 60 y KIUYEeBbIX!® KOMMaHWIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpasBnswwen
KOMMaHMWeNn, KOHTpareHT TakXe CUYMTaeTcsa HaxoAasdwMMcs B COCTOSHUMM Jedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUUW,
AONroBbiX 0643aTenbCTB WANM MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakXKe Cny4vyaeB, Koraa KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus agedonTa y KOMNaHum rpynnbl, K KOTOPOM

OH MPUHaANEXUT).

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

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3MYECKNX NUL, OueHMBaeMasi 40 HaCTynneHuns cobbiTuin
nedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BkO4as) HacTynneHmsa gedonta nnum
NPpUPaBHEHHbIX K HEMY COObITUM oueHnBaeTca B obweM nopsake, € UcrnonbL3oBaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoaAuTCcsa B COCTOSAHMM 6aHKpOTCTBA:

19 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEen CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHMMAETCA paBHOM HYNO NO TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgonra (NOAHOe/YacTUYHOE, CPOK KOTOPOro HacTynua) W MNpoueHTOoB, 3a
NCKJIIOYEHMEeM [0/1ra, OLLEeHMBAEMOIr0 OLEHLLUNMKOM 1 06ecnevyeHHOro TopryemMmbiMm LeHHbIMU
6ymaramum, HeABMXXUMOCTEIO, OMUMNOHHbIM cornaweHumem, CTPaxOBKOWM nmnbo
NOpy4nUTEeNbCTBOM TpeTbux nAuy. OueHka OueHWWKOM gosra m obecnedeHms A0KHA
NpOBOAUTBLCS C YYETOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMS BbINAaT Npuv peanusauunmn
obecneyeHuns. Ecnm nnkBMaaunMoHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIy4YeHUs BbINaaT Npu peanm3aunm obecneyeHus
onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXAEHMUS
Ynpasnsatouwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BblINyCKa LEeHHbIX 6yMar) nMerTCsl pblIHOYHbIE KOTUPOBKKU NMB0 nMeeTCs OTYeT OueHLlWmMKa
C AaToun oueHKU nocne (No3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX @oHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YKasaHua N2 3758-Y un HacTosawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKaA NMPU NOSBEHUN HOBOM MHMOpMaunm o
CHMXEHUN BO3MOXHOCTU BOCTPebOBaHUA 3a40/KEHHOCTU WU CHMXXEHUW OLEHKMU
NOTeHUMasIbHbIX CYMM K MOJIYYEHUIO YNpaBasowas KoOMNaHmsa AO/MKHA B CPOK He 6onee 2
Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMb6o NpuM3HaTb CTOMMOCTb 3a40J1KEHHOCTH
PaBHOWN HYJIO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHTOB MO LEeHHbIM 6ymMaraM B MHOCTPaHHOW BaskoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no ob6s3atenbCcTtBaM Mo LeHHbIM 6yMaram KOHTpareHToB onpegensiercs B

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

HanMunMsa KOTUPOBKU A0SIFTOBOro obsA3atenbCTBa KOHTpareHTa Uan KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaNOorMyHbIMMU

YCNOBUSAMU MO MECTYy XpPaHEeHUSA LUeHHbIX 6yMar M BO3MOXHOCTAMM MoOraweHus

o6s3aTenbCTB MO BbiNAaTe KyrnoHoe U amnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs
B cooTBeTCcTBUM C N.5.10 HacTosawero MpunoxeHus.
3.5.3.1. Obs3aTtenbcTBa No UeHHbIM 6ymMaramM B WMHOCTPAHHOW BasnloTe, B TOM
yucne no BbInNsaTe KYMNOHOB W AUBUAEHAOB, B OTHOLWEHUW LEHHbIX byMar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOrMo AepXXaHus creumann3vpoBaHHOro
aenosuntapus, otkpbitoro B HKO AO HPA wnan B MAO «CIb Bank» (MHH: 7831000034,
OlPH: 1037700041323), n No KOTOPbIM BbiNaaTa He MOXeT 6bITb NponsBeneHa B pybnsx
B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHO4ATENbCTBOM PO, € AaTbl NPU3HAHUA B UMYLLECTBE
NnaeBoro MHBECTULUMOHHOIO (oHAa MPU3HAKTCHA HaxXOoAAWMMUCHA B COCTOAHUKM pedonTa,
LGD no atum obazatenbcTBam npuHmuMaeTcs paBHbiM 100%.
3.5.3.2. Ob6azatenbcTtBa, B TOM 4YucC/e MO BbinjaTte KyrnoHOB U AUBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCH Ha cHeTe HOMUHAaNIbHOIo
AepXaHus crneunanusnpoBaHHoOro aenosmtapusa, otkpbitoro B8 HKO AO HPA wnn B MNMAO
«CINB BaHk» (MHH: 7831000034, OIPH: 1037700041323), 1 Bbins1aTta rno KOTOPbIM MOXET
6bITb Npou3BeaeHa B pybnax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, C
AaTbl NPU3HaHUA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO (POHAA OLEeHMBaKTCA B 0bLuem
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3ToM € AaTbl HacTynsieHmMsa gedonTta coriacHo
MCYA MN® LGD no atnMm obsazaTtenscresam npuHuUMaeTca paBHbiM 100%. B cnydae ecnum
NpsSMO WAM KOCBEHHO CTana Habnwogaema wam [AoCTynHa wHdbopMaumss O TOM, u4TO
obsa3aTtenbcTBa 6yAyT noraweHbl B onpefenieHHbI CPOoK, B TOM yucsie B pybnsx B CyMMe,
3KBMBANEHTHON CTOMMOCTM 0643aTeNbCTB B WMHOCTPAHHOW BaskoTe, CPOK HACTynaeHus
AedonTta MoXeT 6bITb U3MEHeH (YBeNMYEH UM YMEHbLUEH B COOTBETCTBUM C NOSTyHYEHHOMN
WHpOpPMaUNEN) HA OCHOBAHMM 3KCMEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBiaoLen
KOMMaHUN.
3.5.3.3. ObgzatenbcrtBa, B TOM 4ucCfe Mo BbinNaaTe KyrnoHOB U AUBMAEHAOB, B
OTHOLWIEHWNU LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAIbHOro
AepXXaHUs crneunannusnpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX A€N03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMNb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
oueHumBatoTca B obwem nopsake, ycraHosneHHoM MNCHA MUO®. C agaTel, Korga npsiMo uam
KOCBEHHO cTana HabngaeMa unu AoCcTynHa nHpopMaumsa o ToM, 4To oba3aTennLcTBa He
6yayT noraweHbl B pe3ynbTtaTe CobblTUM, yKasaHHbIX B M. 3.2.1, Takne obsa3atennbcrea

NPU3HaKTCA HaxoasawmMmmca B coctosHum pedonta m LGD no atum obs3atenbcrBam
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npuHuUMaeTca paBHbiM 100% (pelwweHne odopMNseTcs 3KCNepTHbIM (MOTUBMPOBAHHLIM)

CyXaeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoag un3 cocrossHua paedonta (nepexona BO3MOXXEH TOJIbKO B
cocTtosiHMe obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOM B CNeAyrwWwnx cnydyasax:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/KEHHOCTM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa nepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedonTHON U3-3a aedosTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnuBaHua goara no rpaduky.

3.6.4.B cny4yae nony4vyeHus wuHIopMaumm O rMpekpaweHun  YyrosioBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTesbHOro npurosopa nbo npekpauleHums
Aena, a Takxke B Cny4yae npekpalwleHums gena o b6aHkpoTtctee. [pn 3TOM Ynpasnswowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX UN
npegnonaraeMblX yC/10BUW MMPOBOIrO COrnalleHus.

3.6.5. B cny4yae nosiBfieHMs KOHTpareHTa - du3nyeckoro nuua, o6bsABEHHOro
paHee nponaBwuMm 6e3 BeCcTn, U BO30OHOBMEHNS 06CNYXMBAHNSA 3240/ KEHHOCTMW.

UNHpopmMaLumns 0 BbisIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€GOTY U O BbiXoae
KOHTpareHta M3 COCTOSIHUS AeqonTa, peaoCcTaB/SseTcs Yrnpas/islowen KOMMNaHnen B
Crieynasn3npoBaHHbIV [eNo3uTapui He rnosagHee creayoujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TAaKoro cobbitus (rnpuv ycioBun, 4TO MHGOPpMaUns O BO3HUKHOBEHUU

Taxkoro cobbiTns rnpsiMo MM KOCBEHHO Hab/togaema Yrnpas/isitolen KOMNaHnemn).

Paspnen 4. Nopspok onpeaenedHns PD no 3aA0/HXEHHOCTU IOPUANYECKUX JIUL.

4. Otanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3ap0/1KEHHOCTHU
IOpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSIETCS KOPpeKTMpoBKa Ha obecueHeHune;
3) B MpeaycMOTpPEeHHbIX HacTosawmM Pasgenom ciaydasx ocCywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpPOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb D,ECDOJ'ITa
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4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneaywouwmMm Metogamum:

4.1.1.

B cnyyae Hannumsa y poCCMMUCKOrO0 KOHTpareHta peruTuHra o4HOro M3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB MpuMeHsdeTca 3HayeHune PD, onpegeneHHoe pOCCUUCKUM
PENTUHIOBbIM areHTcTBOoM AO «2kcnepT PA»20 (ganee — AreHTcTBO) (Tabnuua «YpOBHU
(4acTtoTbl) pedonta nNo pPEeUTUHIOBbIM  KaTeropmsM HauWMOHASIbHOM  POCCUUCKOMN
PENTUHIOBOM LWKanbl AreHTCcTBa A/19 BCeX OOBLEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYPHOro (MHaHCMpPOBaHUSA» B COCTaBe aKTyasibHOMo
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX AedonTa Mo permTUHIOBbIM KaTeropusm
NPUMEHSsIEMbIX PENTUHIOBbLIX WKan. MctouyHuk: https://raexpert.ru/.

Mpwn 3TOM B cly4yae Hannuymsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX

pa3HbIMU POCCUMNCKUMWN PENTUHIOBLIMW areHTCTBaMu, BblbUpaeTcss HauMeHbLUN PEUTUHT
M3 aKTyasbHbIX W COOTHOCUTCA C penTuHrom AO <«2DkcnepTt PA» B COOTBETCTBMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnepT PA» BbibnpaeTcs cooTBeTCTBYOWEee 3HadeHme PD no ykasaHHOW Bbliwe Tabnuuye
Ana cpoka 1 roa.
4.1.2. B cnyyae HanMuma y MWHOCTPAHHOrNO KOHTpareHTa penTuHra Oo[4HOro wu3
MeXAYHapOAHbIX PENTUHrOBbIX areHTCTB MpuUMeHseTcs 3HavyeHme PD OT areHTCTBa
Moody’s Ha OCHOBaHUN NYBANYHbBIX AOCTYMHbIX AAHHbIX NO BEPOATHOCTAM AedonTta (PD)
yepes COoMnocTaB/ieHNEe PENTUHIOB B COOTBETCTBMK C lNpunoxeHuem . MNpun 3TOM B cny4yae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeNTUHIroB, MPUCBOEHHbLIX  pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbLIMWU areHTCTBaMmn, BblbMpaeTCcsa HaMMEHbLUWUA PENTUHT U NO
HEMY Yyepe3 COMoCTaB/IeHne PeNTUHIOB B COOTBETCTBMU C lNMpunoxeHnem [] onpenenserca
Benn4dmHa PD gna cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMA Y KOHTpareHTa peuTuUHra v Haanymsa BbiNyCKOB
obnuraunn BeposaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHkKe
COOTBETCTBUS YPOBHIO pENTUMHra 4epe3 KpeauTHbIM crnpes obnurauui  AaHHOro

KOHTpareHTa B COOTBETCTBMMU C [punoxeHnem B K HacTosweMmy MNpunoxeHuio.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIroBOE areHTCTBO YKa3biBaeT «-» (Mpo4yepkK) C
YyKa3aHMEeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 33a4aHHOM FOPMU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBMMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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4.1.4. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B cneayloLweM rnopsake:

4.1.4.1. 1na KpYnNHbIX KOHTpareHToB, He oTHocawmxcsa K MCB (Bblpyyka 4 mMnpa
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 OCHOBaHWUW akTyanbHOro nybAnM4YHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy wuccnegoBaHuo KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» c¢ 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 npeanpuHMMaTenbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeneHHbir B [lMpunoxenun TI.
lOpungnyeckoe nuuo oOTHocuTCA K kKaTteropmm MCB B crniyyae, ecniM Ha AaTy OLEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTBa! unm
€CNn ero Bblpy4dKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaunm
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa u nHdopmaumm
0 BeJIMYMHE roA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNepPTHOro (MOTUBUPOBAHHOIO) CYXAEHUs YNpaBnsowen KOMNaHuu.

4.1.4.3. B cnyyae, ecnnM HEBO3MOXHO uAeHTUOUUMPOBATb MNPUHAANEXKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTopuanbHbll AenaptameHT duHaHcoB, OIYT, MYI n T.n., HE UMeKLLne peNTUHra),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA40/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA
OCYLLEeCTBNSAETCA B C/ieayoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA peruTUHra Ha 1 cTyneHb. [OHMXeHue Ha 6osibliee KONMMYECTBO CTYMeHewn

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 UCMOIb3yeTCcs
BEpOSATHOCTU AedonTta ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3n4ecknx nuu
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguun 2.

4.2.1.4. Npn oueHke pna MCBb, ans KOTOpbIX HE oOnucaH cnocob pacyera,
BeposATHOCTb Aedonta bepeTca paBHOM cpefHen BennymHe Mmexay 1 U BepOsATHOCTbIO
fedonta Ang He obecUeHEHHOro aKTMBa/3a40/IKEHHOCTU C OKpYyr/ieHMeM A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans o06ecCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2?2 BepoOSTHOCTb

AedonTta paccunTbiBaeTCs B COOTBETCTBUM C DopMyion 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 MOMEeHTa MNpU3HaHUA NPOCPOYEHHOW 33a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HayeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

T - CpOK ANs NpU3HaAHUA AAHHOMO TUMNa 3a40/HKEHHOCTU AedONTHOMN,

PD onpegensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(ecnn y aktmBa He 6bIJI0 COOTBETCTBYHOLWEN BepoATHOCTM pgedonTta, TO OHa
pacCYUTbIBAETCA Ha AeHb Nepej HapylweHMeM Cpoka UcnosiHeHus 06s3aTenbCcTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpU3HaKm obecueHeHUs nHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBun € N.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCa AOMNOJSIHUTENbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

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

o6ecueHeHUsi, UMeeTCi OQHOBPEMEHHO HECKOJIbKO 3afoJ/IKeHHOocTelh, To PD

22 AckntoYEHNE COCTaBISIET 3a40/1KEHHOCTb, 06eCLieHeHNEe Mo KOTOPOW paccuYnTbiBaNoCh paHee ¢
NOMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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KOHTpareHTa MNpPUHMMaeTCcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
ob6ecueHeHHbIX MNpOCpPO4YEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpoy no AEeHEeXXHOMY TMNOTOKY, OTHOCAWEeMYCA K [AaHHOMY
ob6s3arenbCcTBy, C HaunbosnbWwMM CPOKOM npocpouku. [MMonyyeHHoe TaKuM
o6bpa3zom 3HaueHue PD KOHTpareHTa NpMMEHSIeTCA KO BceM obs3arenbcrBaM
KOHTpareHTa, nocJsie 4Yero no HenpoCpoYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

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

4.4.1. [na Kaxnoro AeHeXHOro noTtoka paccuutbiBaetca PD, wucxoma w3z PD
KOHTpareHTa (onpeaeneHHOro B coOTBeTCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [MpuioXeHns), CKOPPEeKTUPOBAHHOIMO Ha CPOK JAeHeXHoro

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTcsa A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiWwaeT 1 roga oT AaTbl OLEHKMU N BEPOSTHOCTb AedonTa KOHTpareHTa rnpesbiaeT
BEpPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenaa (Ca-C)?3 no gaHHbIM oT4yeTa
(Annual default study) pentnHrosoro arentcrtsa Moody’s (419 OpUaMYECKUX NUL, He
asnaowmmmucs MCB) nnm Hanxyalen BepossiTHOCTM gedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (nNpu OTCYTCTBUM MNPOCPOYEHHbIX AeHeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb U3 COCTOSIHUS ONEepPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiwaeT 1 roaa oT AaTbl OUEHKM U Y KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAALWME 3a40/IKEHHOCTb M3 COCTOSHMSA

onepaunoHHOMN.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblillaTb BEPOATHOCTb p,ecbonTa ana HaMXy,CI,LIJeVI KaTeropmmn Ka4yecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs B OTHOLLIEHUM KOHTpareHTa.
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B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AEHEXHOr0 NoToKa He OCYLLeCTBsIeTCS,
BeposATHOCTb Aedonta Ana aeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ina KOPPEKTUPOBKN BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrnonblyerca 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, pacCuMTaHHas B COOTBETCTBMU C N.4.1-
4.3;

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEeXHOro NoToKa.

3HaueHue PDy, okpyrnsieTcs fo 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 pPEenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUU C
Tabnunuen 1 MpunoxexHuns 1.

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccunckon degepaummn, NPUCBOEHHONO POCCUNCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PEeUTUHIOBOW LUKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbLIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaneneHns KpeauTHOrO0 penTUHra MHOCTPAHHOro KOHTpareHTa
MCMONb3YITCA KpPEeAUTHbIE PEUTUHIM MEXAYHapOAHbIX PEUTUHIOBbIX areHTcTB. [pu
onpeaeneHnn  KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMOJb3YHTCS

KpeAuUTHblIE peVITVIHFM pOCCI/Il71CKMX pel‘/lITI/IHFOBbIX dreHTCTB.
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4.6.2. B uenax Hactosawero MpunoXeHUsa MUCNOMb3YeTCa KpeaAUTHbIM PEeNnTUHI Nno

lKane DEVITMHFOBOFO areHTCrTBa, COOTBGTCTBYI-OLLI,GVI Ba/1lOTE€ OCHOBHOrIoO AoJra.

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

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEeHHOCTH, o6ecne4yeHHOW NMOPYy4YUTENIbCTBOM, rapaHTUeENn,
OMUMOHHbIM COrNlalleHneM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpAareHTa,
ncnonb3lyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no onuMOHHOMY COrfalleHuio Ha
obecrneyeHHyI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuutenem no 3a40/MDKEHHOCTM GU3MYECKOro nuvua BbICTynaeTt
topnanNYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTtennctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpaxoBKOWM MAM 3a50roM, ncnonb3lytrtcs PD

OOJHKHMKA no gorosopy (akTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npm nmcnosib30BaHUM PEeMTUHIOB POCCUACKMNX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU MepexXone K PeENTUHraM 4yepe3 KOTMPOBKMU
obnuraunin) n nUCnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWMU MYy6/NYHbLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOro
areHTctBa Moody’s no exerogHoMy MUCCNeaoBaHUIO KopriopaTtuBHbiX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?* Ha ropusoHTe 1 roa B COOTBETCTBMW C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOPbIX

onpependaetca Recovery rate.

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

LGD=1-RR,

roe:

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

onpeaneneHusa LGD B cootBeTcTBUMM Cc n. 5.10.

5.2. LGD pgna ¢dumsnueckux namy m MCB npu otcyrcTtBuM obecneuyeHwus,
MMerulero IMKBMAauMoOHHY0 CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUeHTHOM OTHOLWEHUU C y4yeToM obecneyeHus onpepensieTcsa Kak
OTHOLeHNe Makcnmyma mexay 0 n pasHOCTbIO CYMMbl 3a[0/1XEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYECKOMN 3a[0/DKEHHOCTU U HAUYUCNEHHbLIX MPOLUEHTOB HAa AaTy OLEHKU) U
NNKBNAALMOHHOM CTOMMOCTK obecnevyeHuns K CyMMe 3a0/KEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnem ucnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afdo0/IKeHHoCcTHM, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecin nopyuuteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYNaeT opuandeckoe nuuo, TO MWCMNONb3yeTCa HauMeHbluee W3 roAoBbiX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTCs A0 BO3HMKHOBEHUS aKTUYECKOM MNPOCPOYKM  UCMOSHEHUS
0643aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3NYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nqa 3agonkeHHOCTU, obecneyeHHOW AOroBOPOM CTpaxoBaHus, B Ciydae eciu
TakKoOW AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEWN, UMELWEN YPOBEHb PEUTUHIra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane Ans Poccuickomn
depepaunn mnm Bxoaswen B CNMCOK OA0OpeHHbIX A/19 CTpaxOBaHUSA HeABMXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne npuHUMaeTCs Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Oopmyna 5 He npuMeHseTcs).

5.6. B HOM cny4dae, NCnosib3yeTcss ANCKOHTMPOBaHHasa CyMMa CTpaxoBKu. MNMopsaaok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun popmynbl 5.

5.7. B kayectBe /IMKBUMAAUMOHHOW CTOMMOCTM obecnevyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / CTpaxoBku nNo dopmyne:

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

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseannesas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawuMn lNNpaBunamm onpegenenHmsa CHA / cyMMa MOKpPbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paatbl onpeaeneHuns CHA p[o patbl oXunaaemoro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTenbCTB KOHTPareHToOM, COrjlacHo
ycnosmam porosopa. KonuyectBo AHEW MoOXeT ObiTb onpeaeneHo Ha OCHOBaHMM
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YMNpaBasoLWen KOMMaHUW, ecnu Cpok
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMIW AOrOBOpaA.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ansa 3ap0/mKkeHHOCTH, obecnevyeHHOn 3a50roM, Tex onpeaensieTcsi MOTUBUMPOBAHHbLIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEeXHbIX CPeACTB, MoJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcd uUcxoasa M3 yCc/l0BMWM AOroBopa 3anora M CywHOCTWM npegMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIMJIaTbl MO AOrOBOpPY CTPaxoBaHWUSA Mpu HacTynneHun pgedonta
KOHTpareHTa (NpU3HAHWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBaHWUMU
MOTUMBMPOBAHHOIO CYyXAeHUs YynpaBngwowen KOMMNaHuu, ecnm CpoK BO3MeELWEeHuUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/I0OBMN AOrOBOpA.

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

discount - gUCKOHT, onpegensemMbln B cegyowem nopsake:

B OTHOWeHNN 3a40/1KEHHOCTU, o6ecneyeHHON TopryeMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHus no caenkam PEMO Ha
MoOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANs caenok PEMO?°;

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

25 [N akumnit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust UeHbl), paccumnTbiBaeMblit AO «HKL»
AN1S1 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 cpefHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe n3 Tpex akumm ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMX B MHAEKCbl akuun ctpaH O3CP - Kak MakKcuMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBcKkoM 6mpiKe C akUMsSMU U3 MHAEKCA
MMBB;

e AnSa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBBLIX @areHTCTB — Kak CpeaHuni
OVCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe wm3 cnucka Tpex  obnurauum,
obnagarowmx TaKuUM Xe peuTUHrom (N1M6o MeHbLUMM, Npu OTCYTCTBMW paBHbIX) U CaMOM
6n1un3Kon aropauven.

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

B oOTHOWeHMM 3a40/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM Cry4das, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBoi KoOMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunoHanbHOW WKane anga Poccuimnckon degepaumm n cTtpaxosass KOMNAHUS
He BXOAMUT B CMNUCOK O0A40B6pEHHbIX ANS CTPpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioXeHnn b — AMCKOHT paccuunTbiBaeTCs B creaytowem rnopagke: kak PD
CTpaxoBon kKoMmnaHum * LGD cTpaxoBon koMnaHun. OT6op PD ana perTuHra CtpaxoBoWn
KOMMaHUN OCYLLECTBASIETCA B COOTBETCTBUN C MOPSIAKOM, YCTAaHOB/IEHHbIM B Paspene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06peHHbIX ANsi CTPaxoBaHUSA HEeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B [punoxeHnn b, AUCKOHT paccumnTbiBaeTcs Kak PD ansa pentuHra Caa * LGD.
Mpwn 3TOM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60op PD panga pentuHra Caa
OCYLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

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

5.8.1. Ecnu nopyuuntenb/rapaHT/CTpaxoBLUMK HaX0AMTCA B COCTOSIHUM obecueHeHuns
N0 CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHWS 3a[0/DKEHHOCTW, ero obssaTenbCTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyumTtens/rapaHta/CTpaxoBLunKa,

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

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

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

5.10.1. B cnyyae gedonta no ny6b/iM4HOMY A0y KOHTpareHta nMbo KoMnaHum u3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3ToMn
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 06cnyxunBaeTcsa 6e3 HapyLweHn yCIoBUn
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npy HanMuum) KOTUpoOBKKM Nyb6AnMYHOro gonra.
OTHoweHne nonHom ueHbl (ueHa 3akpblTna (legal close) wnm pacyeTHOM UEHbI
NH(POPMAUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbLIA A0X04) K HOMWHANy AOSrOBOro
ob6s3aTenbcTBa MOXeT 6bITb MCNOIL30BaHO Kak oueHka Recovery Rate. LGD B 3ToM cniyyae
6yanet paBeH 1 — Recovery Rate.

5.10.2. B cny4ae Hanmums KOTUPOBOK Nyb6AMYHOro Aosra 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,
HEeNpUMEHUM ANs cnydaeB oueHKM cybopaMHMPOBAHHOINO M BEYHOro A0JIra, ec/iv TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHnBaeMoro obsasatenbcrea.

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

e [lna obnuraumm poOCCUNCKUX I3SMUTEHTOB 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 KYMOHHbIA [0X0A4 MO AaHHbIM
MOCKOBCKOW 6BUpXHU;

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

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

B OTHOoWeEHUM Recovery Rate ncnonb3ytorca 6€3 oKpyrneHuUs ¢ yKasaHHOM TOYHOCTbIO.

Hpopmaumnsa o HeHHbIX bymarax, vUCrosb3yeMbiX B pamMKax HacTosilero pas/iena,
rpeaoCcTaB/ISAEeTCA Ynpas/isowen KOMIaHnen B Creumnaan3upoBaHHbINA Aerno3uTapui He
rnosgHee paboyero AHs, c/eayroLero 3a 4aTtoi, 1o COCTOSIHMIO Ha KOTOPYH ONpeAesseTcs
cripaBes/iMBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HACTOSILLEN METOANKOM.

Pazpen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMW ANA pacyeTa CnpaBeasiMBoOM CTOMMOCTM C  Yy4YeToM
KpeaAUTHOrO0 puUcKa AaHHbIX 6aHKOB MM MHbIX OpraHm3aumi Ynpasnswoouwas KOMMaHus
YUYUTbIBAET cneayowme rnoaoXeHus:

6.1. lNlog HeobecneyeHHOM 3a40/KEHHOCTbD B UeNsxX HacTodwero pasaena
NOHWMAETCAa 3aA0/DKEHHOCTb (PU3NYECKOro nuua 3a MWCK/IHYEHUEM 33a40/KEHHOCTH,
obecneyeHHOW 3a510roOM XUNOW HEeABMXMMOCTU (MnoTeka).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCUueHEeHHOW  3a40/HKEHHOCTU
Ynpasnsatowas KOMMNaHus YYUTbIBAET  XapakTep obecueHeHUs nmeroLlencs
3a40/1KEHHOCTU, B TOM YUC/1€ CPOK MPOCPOYKMU.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3syembie Ans pacyetra crnpaseanBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYEeCKnx nuu.

Onsa uenen pacyeta Cost of Risk B oTHOweHMM HeobecneydeHHbIX NpaB TpeboBaHUsa K
dun3nyeckuM numuaMm UCnosib3yeTcs OTHOLWeHMe pe3sepBa Noa obecueHeHne nopTdens

MNoTpebuUTenbCKMX U NPoOYMX CCya.

Ona oueHKM CcTaHOoapTHbIX aKTUBOB MCMNOJSIb3yeTca 3HadeHme CoR gna craagum 1, ans

OLLEHKN erD,I/ITHO-OGGCLI,eHeHHbIX aKTUBOB NCIMOJ1Ib3YETCA 3HA4YEHNE CoR ans craaun 2.

MNMoTpebutenbckne n npoune ccyabl puandecKkum nnyam
Craauns kpeantHoro noptdens 1 ctragusa 2 cTaams
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 3 325,40 255,00
Pe3sepB nopg obecueHeHne KpeamnTos, MH. py6b. 89,80 54,90
CoR, B % 2,7 21,53
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Onsa uenen pacyeta Cost of Risk B oTHOwWeHUM npaB TpeboBaHUA K PU3MYECKUM NnLaM,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMWMHANBbHOM CTOMMOCTU 3aAO0JIKEHHOCTU
3a510roM XWUoM HeaABUXXMMOCTWU, UCMOMb3YeTCs OTHOWeHue pe3epBa nog obecueHeHue
noptdens XWINWHbIX KpeanuToB, K Ban0oBOoM 6anaHCOBOM CTOMMOCTU TakuUX KpeauTos, No

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

XXunnnwHoe kpegmToBaHme hu3nYeCcKnx any
Craauns kpeantHoro noptdens 1 ctragus 2 cTtaams
Banosasi CTOMMOCTb KpeanToB, MAH. py6b. 10 531,40 520,00
Pe3eps nog obecueHeHne KpeanuTos, MJIH. pyb. 9,80 12,50
CoR, B % 0,09 2,40

Ecnu npasa TpeboBaHusa K dumsmyeckomy nmuy obecneyvyeHbl UHbIM BUAOM UMYLLECTBA, TO
AN oueHkn € ydyeToM obecnedeHma wucnonblyetca CoR, paccymTaHHbIA MO
HeobecneyeHHbIM NopTdenaM KpeamToB No AaHHbIM OTYETHOCTM 6AaHKOB, COCTaBNIEHHON B
cootBeTcTBUM ¢ MCOO, npu 31oM BenmumHa CoR npupaBHuBaeTca Kk PD. LGD c yyeTtom

obecneyeHns onpenensieTcs B COOTBETCTBMU C Pazgenom 5 HacTosiwero MNpunoxeHus.

Paspen 7. Metoa yudeTa KpeAuUTHbIX PUCKOB MNyTEM OLIEHKUM crnpaBea/iuBou
CTOMMOCTM NO OT4YEeTy OueHLlMKa TNOo COCTOSHMIO Ha p[AaTy He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.

7.

7.1. llpyMeHeHMe oOTyeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwWNMM npasunam onpeaeneHna CHA.

7.2. B cny4dae, ecniv B Nepuoa NpuUMeHeHUs OoTyeTa OueHWMKa AN ornpeaeneHus
CnpaBeaMBOM CTOMMOCTM BO3HUKAET (BbISIBNSETCA) CobbITMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEeN C gaTtbl BbIIBNIEHMS NMpu3HaAKoB obecueHeHus. [laTa, Mo COCTOSSHUIO Ha KOTOPYHO
onpeaensieTcs HoBas OLEHKa, He AO0/KHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero K obecueHeHnto. C aaTbl HacTynieHusa cobbiTns, Beaywero K obecueHeHuo, u
A0 [AaTbl MNPUMEHEeHWs] HOBOro OT4eTa oueHWMKa, Ynpasnswuwas KOMMNaHusa [OJHKHA

CKOppeKTnpoBaTb nocnegHww N3BECTHYO CnpaBeEA/IMBYHO CTOMMOCTb, ONpeaENEHHYO MNMo
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OTYETY OLEHLIMKA, COCTaBNEHHOMY [0 BO3HUKHOBEHUS TAaKOro cobbITUS, C MPUMEHEHUNEM
METOAO0B KOPPEKTUPOBKM CNpaBeA/IMBOA  CTOMMOCTM, YKasaHHbIX B HACTOSLLEM

NMPUIOXEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 6.

CnMCcoOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeEHUN puanYecknx nmu (Npu HaJINYMKU AO0CTYMNa K UCTOYHUKAM MHAOPpMaLIMn):

2.

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTUs

KoprnopaTneBHoOn nHgopmaunmn) 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;

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CcBeaeHul o dakTax AesTeNbHOCTU IPUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

rocyfapcTBeHHbln  MHGPOPMaLUMOHHBIN  pecypc 6yxrantepckon (PUHaHCOBOWN)
oTtyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOLWEHNU HOPUANYECKOro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

KapToTeka apbutpaxHbix aen https://kad.arbitr.ru

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

n3pgaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLUEHMUHU (bVI3VI'~IeCKOFO

nnuda
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4yeTa CTpaxoBKM npu pacyete LGD

e TbaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTI-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

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

OnpepeneHne COOTBETCTBMA YPOBHIO PEUTUHIra uyepes KpeauTHbi cnpen

o6nurauum

NopsaokK onpeaeneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MoralleHuto no obamraumam gaHHOM opraHmM3aunm
cpokoM 6onee 1 roga n meHee 3 net. MNpu oTCYyTCTBUN 0BNMraumii CO CpPOKoM MeHee 3 net
NCNONb3yeTcs Ccnpes C  MHAEKCAaMM COOTBETCTBYHOWENW CpoyHoCTU. [pn  Hanuuum
obnurauum co CpOKOM noraweHms ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpeaa
ncnonbsyttcsa 3 (Tpu) obnuraunm Apyrmx sMUTEHTOB, UMEOLWNX KaK 6/1M3KMe No CpoKy U
AOXoAHOCTK obnuraunm, Tak n obnmnraumm co cpokom 1-3 roaa.

UHpopmaLms 0 LUeHHbIX bymarax, UCrosib3yeMblX A/151 Le/lei pacyeTa KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrpas/isilowen KoOMaHnen B Crieynain3npoBaHHbIA Aeno3nuTapun He
rnosgHee paboyero AiHs, c/1eayroLero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeAeSeTcs

cripaBefsinBas CtToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTM KaKOro M3 MHAEKCOB MOJlydeHHas AOXOAHOCTb Mo
obnuraunam Hambonee cooTBeTCcTBYeT. B kKauvectBe Mepbl 61M30CTM  MCMNOJb3YeTCH
cpeoHU KpeauTHbIM cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Cripe pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee aropaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCNonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnonb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumnm (gropaunsa 1-3 roga, peuTuUHr no
HaunmoHanbHOW 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 NHpekc Mocbupxu kopnopaTtuBHbIX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HAaLUMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kKopnopaTtuBHbIX obnunrauun (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMoHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytouwen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb30BaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HannonaabHas mkaJja ais
L. HNupexce
Poccuiickoii ®egepanuu
AO «Ixkenept PA»*
PD s peliTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD a5 peliTUHroBoO#i rpynnsl AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta A8 Kaxaom rpynnbl perTUHra onpeaensieTcss CorslacHo AaHHbIM
POCCUMNCKOro penTnuHrosoro areHtctea AO «3kcnept PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
MO PENTMHIOBbLIM KaTEropusimM HauMoHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoMe CTPYKTYpHbIX obnuvraumim ”M  WHCTPYMEHTOB  CTPYKTYPHOIO
dunHaHCHMpoBaHMA») B cocTaBe NybAMYHOro akTyanbHOro otyeta 06 WUCTOPUYECKUX AAHHbIX 06

YPOBHSIX AedonTa No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKaIl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIroBOE areHTCTBO YKa3biBaeT «-» (Mpo4yepkK) C
YyKa3aHMEeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 33a4aHHOM FOPMU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBMMU
AedonToB, TO 3HaYeHue PD NpuUHMMAETCs paBHbIM HYIIO.
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MpunoxxexHune I' k MpunoxxeHuto 6.

BeposaTHocTu aecdonTta gna opraHmsaumm MCb

Ana pocCMACKMX 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, HUBKUIA 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, .

BbicOkMin puck 0.08

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

ANna NHOCTPaHHbIX KOMNAaHUM

OTpacnb PD

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

NHBecTnuMKn 1 ynpassieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO MeTaN/IMYECKUX U3AENNIA, KPOME MalUWH U 0.0615
obopynoBaHus !
lMpepocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMNIO NPOAYKTOB NUTAaHMSA M HAaNnMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | 40 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHasi mKana
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+|rul, 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 BKITIOYAS (He BKIIIOUAs Y (He BKIIOUAS Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Diru| D D D
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NMPNNOXEHNE 7. ONMEPAUNOHHASA OAEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [AebUTOPCKON 3a[0/IKEHHOCTU OMNepPaALMOHHOM OCYLLECTBASETCS Ha
OCHOBAHWW YCNOBWUI MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [Ae6buTopcKoW
33a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmx MpaBun onpeaeneHus
CYA. OTcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKOIM 3a[0/IKEHHOCTU
OMepauUMoHHOM 03HA4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduuupoBaHa,

KaK onepauunoHHad.

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

Npu3HaKoB obeclLeHeHnsl, yKasaHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumMoHHOro umknia, He MoxeT 6bITb NpM3HaHa onepaunvoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoOM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NOoralleHms Takom 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHWA AO/DKHA NpOBOAMTb aHanM3  YypoOBHS pucka Mo
AebUTOpPCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKON 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/SETCS.
AHanu3 ypoBHS pucKa npoBoAUTCS:

e Ha KaXxAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lMpaBunamu onpeaeneHusa CHA MNO;
e NpW NEpBOHaAYaNbHOM MPU3HAHUN AEOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasBnawlLas KOMMNaHUA AO/KHA MCMOJb30BaTh
060CHOBaHHYIO M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Upe3MepHbIX 3aTpaT

N yCUNuin.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

e BO3MO>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNepBble;
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e Heob6X0AMMOCTb U3MEHEHUS Noaxoaa K ydyeTy Aebutopckon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
NebUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
npunoxeHmnax Hactosawmx MNpasun onpegeneHuns CYA.

B TeueHme Bcero cpoka kKBanudpukaumm [ebUTOpCcKON 3aA0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmeasi CTOMMOCTb OrnpefensieTcss B HOMMHAaNbHOW BeNUYUHE
Ha A4aTy onpeaeneHns crnpaBeanMBOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXKEHHOCTDb

B pamkax Hactoawero lNpunoxeHns 06WKMM KpuUTepueM npeKkpalleHUs MPpU3HaHUS KpeauTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTULMOHHOIro ¢oHAa B OTHOLWEHUU KpeauTopa - IpUAMYeCcKoro nua SBAseTcs nata BHECEHUSA CBeAEeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaummn opmamdeckoro nuua, nmbéo 06 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NpeAyCMOTPEHHbIM AeCTBYOWMM 3aKOHO4ATETbCTBOM.

MpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a[0/1)KEHHOCTU

HEe OCyLecTBnseTcs

Ha OCHOBaHUMW 3KCNEPTHOIO

(MOTUBMPOBAHHOIO) CyXAeHUs YNpaBAslowen KOMMaHUM C NPUNIOXKEHUEM MONYYEHHON MHMOPMaUUM OT KOHTpareHTa ob
o6>xanoBaHuun ncknrodeHns n3s EMPKOJ1 no peweHuto perncTpmpytowiero opraHa. B cnyyae nonyvyeHnss KOHTpareHToOM OTKasa
OT BOCCTaHOBJIEHUA perucTpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckas 3aA0/PKEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MTN® ¢ gatbl nonyvyeHmnsa nHdopMaumm o TakoM oTKase.

Buabl o6si3aTtenbCcTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

Kpeantopckass 3af0nXeHHOCTb Mo
cAenkam, no KOTOpbIM HacTynuna

npu3HaHusa
HaTta MCNONTHEHUS
obazatenbctB MO  no
JaTa nepexoaa npaea | 4OroOBOpPY;
CO6CTBEHHOCTH Ha aktuB | [aTta npekpalweHus

(oeHexHble cpeactea) K MNO® ot

obg3aTenbCcTB MO NPOYMM

nvua, B OTHOLWEHWW KOTOPOro | OCHOBaHMSAM
Hanbonee paHHSAS AaTa pacyeTos
BO3HMKaeT KpeauTopckas | NnpeayCMOTPEHHbIM
3a40/1PKEHHOCTb 3aKOHOAATEeNbCTBOM "
(nnn) B COOTBETCTBUM C
yCI0BMSAMM A0roBopa.
[Jata BK/OYEHUs  OeHeXHbIX | [laTa BHeCeHMs NMpuUXoaHOWM
KpeanTtopckasa 3afo/KeHHOCTb MO | CpeaAcTB  (MHOFO  MMYyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTULMOHHbLIX MaeB | NepeaaHHbIX B onnaTy | UHBECTULUMOHHbIX MaeB B
nno MHBECTULUMOHHbIX rnaes, B | peectp [TU® cornacHo
uMyuwectso NMNO OTYEeTYy perncrpartopa
. | JaTta BbINAaTbl  CYMMbI
Kpeautopckasa 3afo/mkeHHoCTb no | JdaTa BHeECeHus pacxoaHou N
o OEHEXXHOM KOMMeHcauum 3a
BbIMfaTe [OEHEeXHOW KOMMeHcauuu | 3anmcu o] noraweHuu
MHBECTULUMNOHHbIE Naun MNO
npuv noraweHnn WHBECTULMOHHBLIX | MHBECTUUMOHHbIX naes  [MNO o
cornacHo 6aHKOBCKOW
naes NMNNo CornacHo oT4yeTy permcrpartopa BBINNCKE

CnpaBepnusasd CTOMMOCTb
ob6s3aTenbCTB, BKJ/IIOYAETCSH B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paTty onpepeneHma CYA. He
OVCKOHTUpYeTCH.
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KpeanTtopckas 3a40/1XKEHHOCTb
nepeg ynpasnsiiowen KoMMNaHuewn,

BO3HMKLLIAA B pesynbTaTe
MCMNOJ/1b30BaHUsA ynpaBnsioLlemn
KOMMaHwuen COB6CTBEHHbIX
AEHEXHbIX CpeACTB A/ BbinjaThl
LEHEXHOMN KOMMeHcauum
Bnaaenbuam MHBECTULIMOHHbIX

naes Mnno npu rnoraweHuu
MHBECTULMOHHBIX rnaes NMNNO®

[aTa ncnonHeHust ynpasnstoLlein
KOMMaHWeN 3a cHET COBCTBEHHbIX
CcpeacTs obs3aTenbCTB no
BbiN/aTe OEeHeXHOoW
KOMMNEeHcaunum npu rnoraweHun
MHBECTULIMOHHbIX MaeB COrnacHo
MAATEXHbIM OOKYMEHTaM C
oTMeTKoM 6baHka 06 UcnosHeHnn

JaTta noraweHunsa
06a3aTenbCTB nepea
ynpaBnsiiowen KoMmnaHuemn
CcorsiacHo 6aHKOBCKOM
BbIMUCKe

Kpeaoutopckasa 3a4o0/mXEHHOCTb MO
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnaTexen n3
umyuwectea NMNNoO

e [na HAO®JT - paTta BbINAATHI
aoxopa, Kotopbin obnaraetcs
HODN

e [lns oCTanbHbIX HANOroB u
oba3aTenbHbIX Nnatexen -
nata BO3HWUKHOBEHUS
obszaTtenbcTBa no BbinjaaTe
Hanora n (nnn)
obsi3aTenbHOro nnartexa,
cornacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM Poccuiickoim
®epepaunn n (Mnn) Aorosopy

e [laTa rnepeyncneHuns

CYMMbl Hanoros
(obazaTenbHbIX
naaTexen) C

pacyeTHoro cyeta NMNANoO
cornacHo 6aHKOBCKOW
BbINUCKeE;

e [laTa 3ayeTa Hanora
(obazaTenbHbIX

nnarexen) B
COOTBETCTBYOLWEN
CyMMe;

e [laTa npekpaLweHums
obs3aTenbCTB no
ynnarte Hasoros

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

KpeauTopckast 3a40/KEHHOCTb MO
ynnate komuccuii  (6mpxeBbliX,
bpokepcknx) U MHbIX pacxonoB Mo
caenkam.

daTta 3aKJiloyeHund
COOTBETCTBYHOLLEN CAENKMN.

JaTta rnepeyncneHuns
OEHEXHbIX CpeacTs C
6pokepckoro cyeTta B CYeT
onnatbl KOMUCCUI U UHbIX
pacxonoB Mo caenkam.
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rlle3HaHMe OCYLLECTBNAETCA Ha CnpaBep‘nMBaﬂ CTOUMOCTb

KaXkayto M3 yKasaHHbIX AaT B obsizaTenbCcTB rno BbIMnaTe
Chy4yae BO3HUKHOBEHNA BO3HarpaxaeHUum ©n  pacxoaos,
COOTBETCTBYHOLLMX CBAA3@HHbLIX C  [AOBEPUTENbHbLIM
obcToaTeNnbCTB: yrnpasB/ieEHNEM, npu3HaeTcs B
e [JlaTta onpeaeneHus CHA MNO. cymMme, He npesbllatoLLEN
Ecnu obsasaTenbcTBa no npeaenbHO AONYCTUMbIA  pa3Mep
AOroBOpy He MoryT 6biTb BO3HAarpaxaeHui Ha naty
HaAEeXHOo  OonpeaesieHbl  Ha MpU3HaHMA B COOTBETCTBUM C
Kpeautopckasd 3a40/IKEHHOCTb MO TaKylo AaTy, TO NpuMeHsaeTca Mpasunamn OY MU®, a Tak Xe B
BO3HarpaxaeHusam ynpasnstoLen MeTos annpokcuMmauum, npu | NlaTa UCrosHeHus | CYMMe, He NpeBblWatoLLen
KOMMNaHUK, cneumann3npoBaHHOM BO3MOXHOCTU ero Y
oMna , cneunannsanposaHHOMY O3MOXHOC o6sg3aTenbcts MU® no | CPOPMMpPOBaHHbIN pe3eps Ha
AenosunTapuio, bupxe, nvuy, npuUMeHeHna K AaHHOMY BUAY LLOroBOpY; npu3HaHms COOTBETCTBYHOLLErO
27 ’
ocyulecTeadowieMy BeAaeHne pacxonos<’; e [laTa npekpalyeHus | BO3HarpaxaeHus (B cnyJae
peecTpa BNnagenbLuenB | e D,aTa BO3HUMKHOBEHUSA 0653aTeNbCTB no (bopMmposaHym Takoro pe3ep|3a)_
WHBECTUUMOHHbIX naeB [N®, a obs3aTenbCTB corsiacHo NPOUYMM  OCHOBAHMSIM
Takxe obs3aTtenbcTBaM Mo onnarte yCnoBuam Aoroeopa, ecnun npesycMoTPEeHHbIM B crlyyae, ecniv 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 BO3HarpaXxaeHui, annpoKcumauus
mmyuiectsa NMN® B COOTBETCTBUMU A0roBopy 6yayT oKasaHbl; yYCIIOBUSMM 0FOBOPA BEJIMYMH, NOA4 KOTOpble NponCxXoanT
Cc TpeboBaHusaMM peicTBytowero | o [aTta, asnaswowanca pabounm " | popMupoBaHme pe3epBa He
3aKOHO4ATeNNbCTBa AHeM, npegwecTByowmnMm gHKO Tpe6yeTC§|, 3a UCKJTIoYEeHnemM
BCTYNnNeHns B cnny NPpU3HaHWSA  BO3HarpaxaeHwum wu
N3MEHEeHNN N AOMNOSIHEHNUN B pacxo4oB Ha Noc/ieaHo OTYETHYIO
MNpasuna AOBEPUTENIbHOIO AaTy KaneHaapHoro roaa.
ynpaseneHma [M® B 4acTtu
nepenayn npas n B oTcyTcTBMM pe3epBa B Clydae,
obsszaHHocTeit Mo Aorosopy €C  BeNMuMHa BO3HarpaxaeHus
AOBEPUTENBHOIO YrpaBfieHns Ynpasasiouei KOMMaHWUN B
apyrom ynpasnswLen o
KOMMaH1M _ s cootBeTcTBuK C MAY NMND asnaetca

27 TporHo3Hble 3HaYyeHUs 0653aTeNbCTB, paccuMTaHHble YMNpaBnswlle KoMnaHuen, npegoctasnsioTcs B CreumanusmpoBaHHbIM Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHmeM nepuosa BbIbOpKM M 06BACHSAOWNX NepeMeHHbIX.
Onsa uenen annpokcMMauuu pasmepa 0653aTesibCTB UCMOJb3YEeTCs CTaTUCTMKA 3a nocnegHue 12 ([BeHapuaTb) MNOJIHbIX KaneHAapHbIX MecsileB
(neprofoB oOKasaHus yciyr no AOroBopy), npeawectsytowmnx gate onpegenenuns CHA MUO. Mpu oTCyTCTBMM Takoro obbema CTaTUCTUKU METOoL
annpokcuMaumMn nNpuMeHNM Mpu Haau4yMn AaHHbIX HE MeHee 4yeM 3a nocneaHue 2 (ABa) NOMHbIX KaneHAapHbIX Mecaua (nepuoja okasaHus yciyr no
[OroBopy), NpealwecTeyowmnx agate onpegeneduns CHA MNO.
B paTy noctynneHus AOKyMeHTa, NOATBEpPXKAAoLWEero okasaHHble yCiyrm, Npon3BoANTCS KOPPEKTUPOBKA HauYMCNEeHHbIX 06583aTeNnbCTB A0 X peasibHOro
3Ha4YeHwus.

108



BO3HarpaxaeHus
ynpasnswoLien KOMMNaHuu,
KoTopas nepenaeT npasa A0
OOroBopy  AOBEPUTENBLHOMO
ynpasnernus MNo.

[aTta nony4vyeHunss AOKYMEHTa,
noaTeepXxaarLero
BblNoOJIHEHME paboT (oKka3aHus
yCcnyr) no COOTBETCTBYIOLMM
Aorosopam nnu B
COOTBETCTBMM C nNpaBuiamu
ay nno

(PUKCUPOBAHHOM  BEJIMYMHOWN, TO
KpeamTopckas 3aA40J1KEHHOCTb Mo
BO3Harpa>kaeHuo  Ynpasnsiowen
KOMMaHMN 3@ HEeNosHbIN MecsL
onpegensieTcs MnpornopunmoHanbHO
nepuoay okasaHua ycnyru. [lpu
3TOM MpKW pacyeTe Ha nocnegHun
pabounin 4eHb NOSIHOIFO pacyYeTHOro
nepuoga crnpaseanmBasi CTOMMOCTb
3a00/KEHHOCTN onpeaenseTrcs B
MOSIHOM  CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocnegHun paboumi
OEeHb pacyeTHOro nepuoaa He
coBnagaetr C nocnegHuM
KaneHaapHbIM AHEM.

AHaNoOrnyHbIN noaxon
MPUMEHSIETCA npu OUEHKe WHbIX
BO3HArpa>kaeHmii 1 pacxonoB nMo
nepuoanyeckmu OKa3blBaEMbIM
ycnyram, BeNMYNHA KOTOpPbIX
aBNaeTcss GUKCMPOBAHHOM.

CI'IpaBe,CU'IVIBaFI CTOMMOCTb
YKa3aHHbIX HWXe obazaTenbCcTB
onpepensaeTca Ha OCHOBaHUU

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

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

- pacxoabl o onnate ycnayr
opraHvsaumi  No  COBepLUEeHUI
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COENOK U O6CJ'IY)KMBaHMlO CYETOB B
TaKnX opraHmnsauunax;

- pacxoapbl TpeTbux vy,
ornJlayMBaeMblX B COOTBETCTBUMU C
[orosopoM 06 okasaHuu ycnyr
cneymannsnpoBaHHOro
Aenosutapwms.
e B narty MOJSIHOro
Hanunune nopsaka onpegenexHus MCMoMb30BaHMA
pesepBa " ycnosus ero pesepBa Ha BbInjaaTy
oTpaxeHunsa B obs3aTenbCcTBax B BO3HarpaxaeHus
Cnpasepnueas CTOMMOCTb
COOTBETCTBMM C  HacToswumMu | o 1o OKOHYaHUMH
06a3aTenbCTs, BK/IlOUYaeTCs B
Peseps Ha Bbinnaty | MNMpaBunamm onpegenenHns CHA OTYETHOro roga nocne
pacuet C4YA B CcyMmMme,
BO3Harpax>aeHusa nno BOCCTAHOBJIEHUA o
onpefeneHHoOn B COOTBETCTBUU C
HENCNonb30BaHHOIO
MpunoxeHnem 2
pe3epBa B COOTBETCTBUM
C HacTosALWMMM
Mpasunammn

onpegeneHusa CHA MU
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MPUNOXEHWE 9. AEHEXXHbIE CPEAACTBA HA CYETAX, B TOM YNCNE
HA TPAH3UTHbIX, BAJIOTHbIX CYETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YNPABJISAIOLLYIO KOMMAHUIO A.Y. MN®, A TAKXXE
NEHE)XHbIE CPEACTBA HA TOPIrOBO-KJINPUHIOBbIX CYETAX,
OTKPbITbIX B PAMKAX AOFOBOPA C KJINPUHIOBOM
OPIrAHU3ALMEMN.

JeHexHble cpeAcTBa Ha cYeTax, B TOM YMUC/Ie Ha TPAH3UTHbIX,
BaJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/AOLWYy KOMNaHUIO
A.Y. TN, a TakxXKe AeHeXHble CpeACcTBa Ha TOProBO-KJIMPUHIOBbIX
cyeTax, OTKpPbITbIX B paMKax A0OroBopa C KJIMPUHIOBON OpraHusaumen

[aTa 3auncneHns geHexHbIX CPeACTB Ha COOTBETCTBYHOLWMN BAHKOBCKUM
cyeT (pacuyeTHblli, TPaH3UTHbIA, BaNOTHbLIN, TOProBO-KAMPUHIOBbIN
CYeT) Ha OCHOBAHMMU BbIMUCKK/OTUYETA O ABUXEHUN AEHEXHbIX CPeacCTB
C YKa3aHHoro cyera.

[eHexHble cpeacTtBa Ha cyeTe 3CKPOy MPU3HAKTCA C  AaThl
NOATBEPXAEHUS (aKTa 3a4MCNEHUS Ha CYET 3CKPOY M TOMbKO B TOM
cnlyyae, ecnm nocne 3a4duciieHns CpeactBs Ha cder ackpoy [MNO
coxpaHsieT obs3aTtenbCcTBa Mo onJjate, COrnacHo yCnoBMAM AOrosopa.
Ecnn ycnoeusa pacyeTos nNo AOroBOpy npeanonararT, YTO 3a4nciieHne
Ha cyeT 3CKpoy sABnseTca dhakToM onnaTbl, TO AEHEeXHble CpeACcTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa WCNOSIHEHUS KpeauTHON opraHmsaumen ob6a3aTenbCcTB Mo
nepeyncneHnto AeHexHbIX CpeicTB CO CYeTa;

e [lata peweHuns baHka Poccmn 06 0T3bIBE NULEH3Mn 6baHKa/ NMueH3nmn
Ha OCYLeCTB/eHNEe K/IMPUHIOBOMN  AeATeNbHOCTU  (AeHEeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTH);

e [laTa NUKBMAAUMWN KPEAUTHOM OpraHusauum coriacHo uHdgopMauum,
packpbITOn B oduLUMaNbHOM AOCTYMHOM WCTOYHMKE (B TOM uucne
3anucu B EMPIOJ1 0 nukBMAaumu KpeanTHOMW opraHumsauunm).

e [lo cyeTy ackpoy — pgaTta, B KOTopyto obsazatenbcrea MNN® no onnarte
C MCMNONb30BaHMEM cYeTa 3CKPOYy, COMlacHO YC/A0BUSAM A0roBopa,
CYNTAIOTCS UCMOSHEHHbBIMM.

CnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cuyeTax, B TOM 4ucne
Ha TPaH3UTHbIX, Ba/OTHbIX CYeTax M Cc4YeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnanuo [.Y. MNO, a TakxXe Ha TOproBo-KANPUHIOBbIX
cyeTax, OTKPbITbIX B paMKax AOroBopa C KJMPUHIOBOM OpraHm3auuven,
onpefensieTcsa B CyMMe oCTaTKa Ha COOTBETCTBYHOLMX CYETaX.
CnpaseanuBas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C MeToAOM
KOpPPEeKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM MpU  BO3HWKHOBEHUU
cobbITus, Begywero Kk obecueHenmio (MpuaoxeHuve 6).

Cnuncok obwmx cobbiTmii, npuBoAAWMX K obecCueHeHWUo, yKasaH B
NpuaoxeHuu 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble CpeAcTBa Ha cyeTax BO BKagax B KPeAUTHbIX OopraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCieHMS  OEHeXHbIX CpeaACTB  Ha  COOTBETCTBYHOLLMMA
NMpU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YUCNEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MUCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHus aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNJaTe Aeno3uta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHuna baHka Poccum 06 oT3biBe nuueH3sum 6aHka (AEen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IXKEHHOCTN);
e [aTta nukBuaauumm 6aHka cornacHo wHdoOpMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anmcm B EMPHOJT o
nvKkBMaaummn baHka).
CnpasepgnnBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJMYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €CJiu CPOK MorawieHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe JAeno3uTa, yBeIMYEHHON Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€eCc/lM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl cnpaBeanBoWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsafok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoBJ/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToAa MpuBeAEHHOM
CTOMMOCTM 6yAylWnX [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 CyMMbI, KoTopas 6bina 66l Bo3BpaweHa B MNMN® npu ycnosumn
pacTop>XeHWs A4en03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUS onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C  MU3MEHEHHbIM

CPpOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensneoi

CTOMMOCTM, NMpUYEM HAKOMJEHNE Cpoka BKaZ4a He NponcxoauT.
CnpaBennuvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToAO0M KOppeKTUPOBKU cnpaBeanmBeon CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTuSA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNro

Cnucok o06wux cobbiTun, npmeBoaAWMX K ob6ecueHeHuo, yKasaH B
MpuaoxeHunn 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckn4YeHMeM UeHHbIX 6ymar nepedaHHbIX MO  cAeskam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpareHToM
Mo caenke 3a coboi 3HAYMTENIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BlageHWeM LeHHbIMM Bymaramum - cM. [MpunoxenHue 21
«[orosop PEMO»);

e ecnn ueHHas 6ymara noasexuT y4yeTy Ha cyeTe geno - AaTa
3a4McneHuns ueHHom bymarn Ha cyeT Aeno, OTKPbITbIA yrnpaBasiowen
komMnaHumn 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 WCKIKYEHWEM JAEerno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO Aen0o3UTHbIM cepTudMKaTaM - f[aTa 3auyUCiIeHMs  BO BKag
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3nTy) wunaM C gaTtbl nNpuobpeTeHus Takoro
ceptudurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM LUeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPATHOMW OCHOBE, KOraa Ynpasnsiowas KoMnaHus

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

PUCKOB M BbIrO4, CBSI3@HHbLIX C BflafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK Bymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe Aeno - pata
cnucaHma UeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpassaoLen
komMnanun A.Y. TNO® B cneunannanvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble byMarn He nogsiexaT YYeTy Ha cueTax
aeno (3a WCKIKYEHWEM JAEerno3uTHbIX CcepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MU, onpeaeneHHon B COOTBETCTBUMU C
yCNoBMAMM 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 eCnn Nno 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
NIMKBMAauUMn - C AaTbl 3anNMcu O NNMKBUMAALNM SMUTEHTa (MoslyyeHus
MHPOpMaLKUK O IMKBMAALUUN SMUTEHTA).

CnpaBsepginBas
CTOMMOCTD

CnpaBegnumBas CTOMMOCTb UeEHHbIX 6yMmar onpepensetcs B nopsigke,
yKasaHHoM B [1punoxeHuun 3.

CnpaseanmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NoraweHms HoMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa LUEHHbIX bHymar - ¢ garbl
oTpaxxeHna B p[ebUTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
noJly4eHuto A0 AaTbl MOJSIHOMO rMoraleHns HOMUHana B COOTBETCTBUMU C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
MHbIX MpaB Mo eBpoobaMraumsM pPOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obavraumMn U NpUsHaHMM B COCTaBE MMYLLECTBA
NMN® [ebuTopCcKoM 3aA0/MKEHHOCTU B pe3ysibTaTe TakoW nepenadu,
cnpaBeaniMBasl CTOMMOCTb  TaKMX  MepedaHHbiX  eBpoobnurauum
npusHaetcas pasBHonm 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M UHbIX MpaB No eBpoobanraymsam).

e CnpaBeanvmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannyMm NpuUsHakoB obecueHeHus,
onpegensieTcs B COOTBeTCTBMM C [puaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Ob6Auraumih  nNpum  BO3HMKHOBEHUMU
Npu3HaKkoB obecLeHeHNs U OTCYTCTBUM LIeH NEPBOro YPOBHS U UHbIX
NMPUMEHSIEMbIX LIeH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
CcnpaBeaiMBOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxxeHunn 6.

Cnncok ob6wmx cobbiTuii, npuBoAsAWMX K obecueHeHuo, yKasaH B
MNpuaoxeHuun 6.
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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOUN OPrAHU3ALUWNUWU BbINJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeauTHOM OpraHuM3aumu BbINIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (gafiee — SKBUBAJIEHT).

Kputepun
npyusHaHus

e OANnA pAparoueHHbiX MeTaJUIOB - JaTa nepexojaa npasa
CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NnpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHusauuMm BbINJIATUTb
AEHEeXXHbIU SKBUBAJIEHT [ApParoueHHbIX MeTa/UyI0B - [aTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINUCKE CO cYyeTa
KPEAUTHON OpraHmMsauuMm O 3aUUC/IEHUM Ha META/IMYECKUA CYUEeT
[AparoueHHbIX MeTalJIoB Ha OCHOBaHUM 0roBopa.

Kpnrepun
npekpawjeHns
npu3HaHus

e Onsa pparoueHHbIX MeTa/NIOB - JaTa nepexoga nMpasa
COo6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuu BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUAMK AOroBOpPa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum 6HaHka
(BeHeXHbIh 3KBMBANEHT CpeACTB Ha cyeTe nepexoauT B CTaTycC
npoyen ebnTOpCKOM 3a401KEHHOCTH);
- paTta NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOM OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPOopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

[JparoueHHble MeTanbl U WUX 3KBUBANEHT OTpaxakwTcsd Ha JaTy
onpegeneHna CHA no cnepywowum CcripaBeasiMBbIM LeHaM B rnopsiake
ybbiBaHMA npuopuTeTa C y4eTOM Beca AparoueHHoOro MeTanna wam
obbema TpeboBaHMI K KPpeAUTHOW OpraHmM3aumu BbiNIaTUTb AEHEXHbIN
3KBMBAJIEHT JAparoueHHbIX MeTansioB, 3a KOTOpbIn onpeaensercs
KaXkaas 13 LeH:

a) LleHa cnoToBoOro pblHKa gparmeTtannoB MockoBcKon 6upxu, B

YaCTHOCTMU:

- UeHa 3akpbitnsa GLD/RUB_TOM - gna 3o0n0T7a;
- UeHa 3akpbitna SLV/RUB_TOM - ansa cepebpa.

b) YueTHas ueHa Ha adduUHMPOBaHHbIE AparoueHHble MeTassbl
BaHka Poccum (npu OTCYTCTBUMM OUpXKEBbIX LeH Ha aaty
onpeaeneHna CHYA, B TOM yucne B C/lyyae, eCcnun AparoueHHbIn
MEeTasIs1 He TopryeTcss Ha MoCKOBCKON bupxe).

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

HAarta 7]
cobbIiTHsA,
npuBoasLyero K
obecyeHeHHno

CnpaBeanuBas CTOMMOCTb AparoueHHbIX MeTanl0B NpM3HaeTcsl paBHOM

0 (Honb):

e B C/y4yae HacTynseHuss cobbiTusl, NpMBOAALLEr0 K MPU3HAHMUIO
AparoueHHoro  MeTanna HEeNpuUrogHbiM AN AajibHenwero
MCNO/Ib30BaHUS MO LIeNEeBOMY Ha3HadeHwuto, - C AaTtbl MONy4YeHus
odunUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnuncok obwmx cobbiTmii, nNpuBoaAWMX K obeCueHeHWo, yKasaH B

MpuaoxeHunn 6.
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NMPNNOXEHUNE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
nOoJIHOMY NOrAlWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJ2iroebilM HEHHbIM BYMATAM

Buabl aktTneoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0MrOBbIM LiEeHHbIM ByMaram;

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

Kputepun
npyusHaHus

e NAna pebUTOpPCKOM 3aA0/IKEHHOCTU MO MNMPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTroBbiM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosiHeHus obs3atenbLCTBa No BbinnaTe
KYNOHHOrO pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarw.

e Ana pebUTopCcKoM 3aA0J/IKEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
norawleHMw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

Kpnrepun n

B oTcyTCTBME NpU3HAKOB 06eCLeHeHNs:

CPOKM

KBanngukaynn | « B teueHne 7 paboumx p[gHen C Jatbl nNpusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJlOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

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

CnpasepgiuBass | B TeueHne BcCero cpoka rMpu3HaHusa AebUTOPCKOM 3af0/KEHHOCTH
CTOMMOCTH onepaunoHHON:

e OueHka cnpaseasinBeom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYrnOHHOMY) aoxoay no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3Mepe,
onpeaeneHHOM Ha A[aTy HACTYNJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMO
nepuvoga) B COOTBETCTBMM C YCNOBUSAMW BbiNyCcKa LEHHOMN
bymarn, un wucxoaa w3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbiM LieHHbIM 6yMaram
onpepenseTca B pa3Mmepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MCNOJIHEHMUS  COOTBETCTBYOWeEro 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 keanundpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Yy, @ TakXe Mo 4YaCTUYHOMY/MOSIHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOroO Jojsira no AOJFOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeasiMBass CTOMMOCTb HernoraweHHoM
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHunem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCUeHeHWD, yKasaH B
MpunoxeHuun 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckas 3af0/IKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO TMPOLEHTHOMY AO0XO0AY,
BO3HMKAKOLWAA HaA OCHOBaHWMM A0roBopa/cornaweHumss o
noaaep)XaHun HEeCHMXaeMoro ocTaTKa no cyeTtam
ynpasnsowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHas UK YacTUUHas) K
NMONyYEHNIO MOXET 6bITb JOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUS] MPOLEHTHOro A0X0Aa -
B C/lydae, eciv AoroBop/cornaweHne no npoueHTHOMY A0oXoay
Ha OCTATOK MO CYeTy COAEPXUT YCNOBWUS, KOTOpble He
MO3BONSIOT MNPW  KaxAOM  OMNpeaenieHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTtb CyMMYy MPOLIEHTHOrO
A0oX0A4a K NMOJTYYEHUIO N AOrOBOp/cornaleHme 0 Ha4ncneHnm
MPOLEHTOB  Ha  HECHWXAeMblAi  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
MPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [laTta wucnonHeHus obaszatenbCctB 6aHKa COrnacHo YCI0BUSAM
AoroBopa/corfnaweHnus o TMpOUEHTHOM JAoXode MO AEHEXHbIM
CcpeAcTBaM Ha cyeTax UM O MoAAep>XaHWM HECHMXAEMOro ocTaTka
no cyeTam ynpasnswwen komnadum 4.Y. NMNO;

e [aTta nukBugaumm 6aHka cornacHo MHdboOpMauumu, packpbiTOh B
oduuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM Yncne 3annucu B EFPKOJI
0 NukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKkoB obecueHeHus:

e C AaTbl NpMU3HAHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITe}'IbHO) B
COOTBETCTBUUN C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AE€OUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [eHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNCEHHbIX COr/TAaCHO YC/IOBUSIM AOroBopa/cornaleHuns
Ha CyMMy ocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAEeMOro ocratka no
cyeTy - B Cny4yae, ecnv yC/0BUS HAUYMUCEeHUS NPOLEHTOB MO3BONSIOT
HafeXHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJTYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mcrteyeHMn cpoka KBanudukaumm AebUTOPCKON 3a40/IKEHHOCTU
KaK OrMepauMmoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObLITUR,
NnpuBOASALLMX K obecueHenmio, cnpaBeannBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1punioxeHuem 6.
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Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 15. AEBUTOPCKASA 3AAOJIXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMATI

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB PblHKA LEHHbIX
6ymar (nanee — 6pokep).

e [laTa 3auncieHns  OeHeXHbIX CpeacCTB Ha  crneumanbHbIn
6pokepcKkuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa.

e [laTa wucnonHeHus 6pokepoM 0653aTenbCTB MO  MNEPEYUCNEHUIO
OEHEeXHbIX CpeACTB CO creumanbHOro 6pokepckoro cyera;

e [aTa peweHns baHka Poccum 06 oT3biBE nuueH3uM y 6pokepa
(BeHexHble cpeacTBa NepexoaaT B CTaTyc npoyen aebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corfiacHo MHQOpMauuu, packpbiTon B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME npu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAEHUs AEHEXHbIX CPeacCTB Ha
cyeTax bpokepa;
e B TeueHme 3 paboumx pgHen c patbl, Korgaa ynpasnsilowas
KOMMaHMs Bblpa3usa HaMepeHune O BbiBOAE AEHEXHbIX CPeacTB
CO cuyeTa 6pokepa B YyCTaHOBNEeHHOW doOpMe COrnacHo
3aK/Il0O4eHHbIM goroBopam (cornalleHusMm), B Cny4ae, €cnu B
TeyeHMe YKa3aHHOro Cpoka AeHexXHble cpeacTBa He MNoJslydeHbl
Ha cuet MNMNO.
NHdopMmaumna o HencnonHeHun 6pokepom TpeboBaHus Ynpasnstowen
KOMMaHMM O BbIBOAE [AEHEeXHbIX CPpeaCTB MpenocTaBnseTca B
CneumanmanpoBaHHbIA Aen0o3uTapuin He No3aHee AHS, cleaylowero 3a
OKOHYaHWEM YCTaHOBJ/IEHHOro Cpoka.

CnpaseanumBas CTOUMMOCTb [AEHEeXHbIX CPeACTB, HaxXoAsaLWNXCa Ha cyeTe
6p0|<epa, onpeaendeTca B CyMMe 0OCTaTKa Ha YKa3aHHOM CYETE.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTM KakK
onepaunoHHON, a TaK e B Cly4Yae BbISAB/IEHUS WHbIX COObITUN,
npuMBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTmii, npuBoAAWMX K obecueHeHWUo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 16. SAAOJHDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCZIOBUSAAMU AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEHHOCTb N0 CAeflkaM C UeHHbIMWM ByMaramu, 3akOUYeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwuyeHus pgorosopa Mo npuobperteHuto (peanusauumn)
LeHHbIX byMar;

- [lata HanpaBneHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenTt odepTbl) B cnyyae, €ClM YC/0BUS UCMOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONTHEHMS OdepThI.
Ycnosus onpeaeneHHoOCT U HEM3MEHHOCTU ONpeaensioTCca CeayowmnM

obpazom:

1. OdepTa He MOXKeT 6bITb OTK/IOHEHA SMUTEHTOM UM
oto3BaHa YK A.V. MND;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LeHa Bbikyna onpeaeneHa n He MOXXeT 6biTb U3MEHeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
noATBEPXXAEHHASA BbIMMUCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/l4YEHHbIM Ha ycrnoBusx T+, onpeaensieTcs B pa3Mepe
pa3HuUbl Mexay CrpaBeasIMBON CTOMMOCTbIO LIeHHbIX 6yMar B BantoTe
pacdeta CYA, saBnswoWMXCa NpeaMeToM cAefiku, U CYMMOW cAeflku B
BaNTeE CAENKWU, NpUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpeaeneHnn cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsMm,  3aKAOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06/1Mraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [AaTbl 3aKAKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmaru, exenHeBHO onpefensieTcsd C yydeTOM HAKOMIEHHOro
KYMOHHOrO A0xoAa, OonpeaesieHHOro Ha AaTy pacyeTa no caesnke B
COOTBETCTBUM C YC/IOBUSAMU CAENKW WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuUbl, CAesika NMpU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obsazatenbctB  (KpegmTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHoOMn pasHuubl - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10/1)KEHHOCTb) y
nokynaTtensi/B cocrtaBe akTuBoB (pebutopckas 3a[0/IKEHHOCTb) VY
npoaasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWKHOBEHMS  cobbiTmMin, npuBoasawmMx K  obecueHeHuo, B
COOTBeTCTBUU C [pusoxeHunem 6.

Cnucok o0bwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWE 17. BAAOJHKEHHOCTb NO CAEJIKAM C BANTIOTOM,
APATrO4lEHHbIMU METAJIJ1IAMU, SAKJTFOMEHHbBIM HA YC/1OBUAX
T+ (NMPU HECOBNAAEHWUN AATbI MOCTABKW, ONPEAEJIEHHOM
YCJIOBUSAIMU JOFOBOPA C AATON 3AK/IIOYMEHMA AOFOBOPA MNO
NMOKYNKE/NPOAAXE)

3a40/KeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+
3a40/1)KEHHOCTb no caenkam C AparoueHHbIMU METaniamu,
3aK/II0YEHHbIM Ha yCcnoBusx T+

JaTta 3akiuyeHns aorosopa no n0|<yn|<e/npop,a>|<e BankoThl,
AparoueHHbIX METas1/10B.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbIMNNUCKU
CO c4eTa OTKPbITOrO  Ha  ynpasafloLWwylo KoMnaHuto  [.Y.
NMN®/6pokepcKoro oT4yeTa.

[ata nepexoma npaB COBCTBEHHOCTM Ha AparoueHHble MeTajbl B
COOTBETCTBUM C KPUTEPUSMMN NPU3HAHUSA AparOLeHHbIX MEeTaslf10B.

CnpaBeanuBasi CTOMMOCTb 3a40JIXKEHHOCTM MO cAesikam C BasloTon,
OAparoueHHbIMM  MeTaslaMKM,  3aK/IlYEeHHbIM  Ha  ycnoBuax T+
onpeaensieTcs B pa3Mepe pasHuubl Mexay TeKylen cnpaseasimBomn
CTOMMOCTbIO BantoTbl, AparoueHHbIX METAN/I0B, pacCYMTaHHON B BantoTe
onpegeneHns CHYA B COOTBETCTBMM C HacToswuMu [lpasBunamu
onpegeneHns CHA, n CTOMMOCTbIO BanoTbl, AparoueHHbIX MeETannos, B
BantoTe onpepenenHma CYA, 3adukcnmpoBaHHOW B [0roBope Ha
0ATYy WCMNONHEHUs CAEeNKMWu.

B cnyyae nonoxuTenbHOW pa3HuUbl, CAesika NMpU3HAEeTCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokynatens/ B coOCTaBe
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuubI - B
cocTtaBe obs3aTenbCTB (kpepuTopckas 3a[0/1KEHHOCTb) y
nokynaTtens/B coctaBe akTMBoB (AebuTopckas 3afo0/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTUN, npuBOAAWMX K obecueHeHuw, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 18. NPOYAA AEBUTOPCKASA 3AA0JIDXKEHHOCTD

Buabl akTuBoB

B pamkax HacToswmx Mpaeun onpeaenennsa CHA kK npoyei 4ebmutopcKoi
3a[l0JDKEHHOCTM OTHECEHbI B TOM Yucne cneaytowme suabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwecrtsoMm MNMU®, no KOToOpbIM HacTynwuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHCbl, BblAaHHbIE NO cAefnlkaM 3a cyeT umywectsa MNMNo;

e [lebuTopckas 3a40/PKEHHOCTb YNpaBsowWen KkKoMmnanmm nepea NNo;

e [ebuTtopckas 3aA0/IKEHHOCTb, BO3HMKLWIAA MO AOrosBopaMm C,
cneunanmn3npoBaHHbIM Aeno3uTapueM, perncTtpaTtopoMm, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAA MNpWM onfaTe pacxonos,
CBSI3@HHbIX C AOBEPUTESIbHbLIM YNpaB/ieHNEM;

e [ebutopckasa 3a40/KEHHOCTb MO Hanoram, cbopam, nownvHaMm B
6r0aKeTbl BCEX YPOBHEN;

e [ebuTtopckaa 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoja
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [lebuTtopckas 3a40/IKEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvueHsun y 6aHka unm 6pokepa;

e [lebuTtopckas 3aA0/MKEHHOCTb, BO3HMKLUASA B pe3ysbTaTe nepenayu
espoobnuraumMn B onnaty 3amewarnwmx obnauraumm npu - ux
pa3MeweHnn (B TOM uucne B ciaydae nepegaym (yCcTynku) Bcex
MMYLWECTBEHHbIX MU WHbLIX MNpaB Mo eBpoobnnraymsamMm pOCCUNCKUM
HOPUONYECKUM NnLaMm);

e WHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
NpU3HaHNs

e [lebutopCckas 3aA0/IXEHHOCTb NO HasnoraMm, c6opam,
nowsimvHaM B 6rop)keTbl BCEX YPOBHEW - AaTa BO3HWMKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c60poB, NOLWANH U3 Bloa)KeTa

e na RebuTOopCKON 3a40/HKEHHOCTU YNpaB/sioWeil KOMNaHum
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNPEBbIWEHUS AOMYCTUMOM
BENIMUYMHbI BO3HarpaxaeHun wn/wuam pacxonos, CyMMa MpeBbllleHus
KOTOpbIX MOAJIEXUT BO3BpaTy YynpassloWen KoOMMaHuen, wam
YCTaAHOBMEHHbIA (aKT M3MUWHE BbINJIAYEHHOr0 BO3Harpa)kaeHus
yrnpasnsoLwen KOMNaHWuM, CymMMa KOTOpPOro MNOANEXWT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMnaHnsa A0KHa
Bo3MecTUTb B [N® B pe3ynbtate AONYLWEHHOrO0 HapyleHus
TpeboBaHMIN 3aKOHOAATENbLCTBA.

e Ans ne6UTOpPCKOM 3a40/1KEHHOCTU, BO3HUKLUEN B pe3y/bTaTe
nepeBoAa [AEHEeXHbIX cpeacTtB - (dakTudeckoe CAncaHus
AEHEXHbIX CpeactB Cc oaHoro cyeta MU® u oTcytcTBMe akTa
3aumcneHns Ha apyron cuyet MUD, Ha KOTOpbIA OCYLLUECTBASNCS
nepeesoa.

e Ans nebnTOopCcKOi 3aA40/IHKEHHOCTU, BO3HUKILEN B pe3yJsibTaTe
oT3blBa NuvueH3Mn y 6aHka wnam 6pokepa - pgata oOT3blBa
nuuensnm 6aHka, 6pokepa.

o [ebutopckasi 3af0/1XXEHHOCTb, BO3HMKLUAsA B pe3ysbTate
nepenaym (YCTynku) BceX MMYLLECTBEHHbIX U UHbIX NpasB
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no eBpoo6AMraumMaM poCCUUCKUM IOPUANYECKUM NulaM B
onsiaTy 3aMeLwarlwmx oébnamraumii npm Mx pasMelleHum -
JaTta  YCTYyNKM BCE€X WMYLLECTBEHHbIX M MWHbIX MpaB Mo
eBpoobnmraumam B COOTBETCTBMM C [AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/lyyae, eciin 4OKYMEHTOM, CoAepXallMm
yCnoBus  pa3MeleHunsl  LUeHHbIXx  byMmar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — gaTa
MPUHATUS YCTYMNKKU B COOTBETCTBUM C yCnoBusiMm
OAHOCTOPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

[Ans ocTanbHbIX BUAOB NMpouei Ae6UTOpPCKON 3a40/HKEHHOCTH
- JaTa nepenayn akTMBOB (AEHEXHbIX CPeACTB) N1y, B OTHOLEHUU
KOTOpPOro BO3HUKAET Aebutopckas 3a[0/1)KEHHOCTb.

Kputepun
npexkpawjeHus
npyusHaHus

Oebutopckas 3aA0J/IXXEHHOCTb NO  HanoraMm, c6opawm,
nowsamMHam B 6rog>keTbl BCcexX ypOBHen:

- [AaTta noJyyYyeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJTHOWM CYMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, cbopa, NOWNHbI;

- pata peuweHuss o6 oTKase B OCyLUECTBNeHMM 3adeTa (Bo3BpaTa)
CYMM U3/IULLHE ynJaa4vyeHHOoro Hasora, cbopa, nowsnHbl;

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4ucCneHueM
COOTBETCTBYIOLLErO Hasora.

Ae6butopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJibTaTte
nepepnaum (yCTynkm) BCe€X MMyL|ECTBEHHbIX U UHbIX NMpaB no
eBpoo6auraymamMm pocCMMCKUM IOpUMaANYECKMM IMuaM B onnarty
3aMeljaroWwmx o6aMraumm Nnpm Mx pasMeLlleHnum -

- AaTa 3a4yucieHms 3amMelarowmx obnmraymim Ha cuet geno YK 11.Y.
nMo;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIeHUIN, npeayCMOTPEeHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMeLlleHns LeHHbIX bymar, B
cny4dae OTkNOHeHus odepTbl (YyCTynka npas no espoobnuraumsam)
3MUTEHTOM 3aMellarLWmnx obnuraumi;

- paTta npekpaweHuss AoroBopa Ha npuobpeTeHMe 3aMellatolimx
obnuvrauun (B TOM 4ncae nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuickoin degepaumn).

Ans ocTasibHbIX BUAOB Npoyei Ae6bUTOPCKOMN 3aA0/1KEHHOCTU!
- [laTa ncnonHeHunsa obsaszatenscts nepeq NMNN® cornacHo forosopy;

- [laTa NUKBMAAUMWN KOHTpareHTa — puauyecKkoro smua cornacHo
Bbinncke n3 EMPKOJT unn pgaTta nonydeHums nHdopMaumm o CMepTu
dun3myeckoro nmua - AOSHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHus Ynpasnstowien
KoMOaHuM 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESIbHO
nony4vyeHns npeaycMOTPEHHbIX [AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT 6biTb Npu3HaHa
MpekpaweHHon B COOTBETCTBMM C O06WMMM  MNONOXEHUAMNU,
yKasaHHbiMM B [naBe 26 [paxaaHCKoro kogekca 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
rnoraweHns Takon 3a40/KEHHOCTM COrflacHO YC/A0BUSAM CAENKU He
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7] Kak
onepaymnoHHOM

npesbiwaer 15 pabounmx gHen (C yyeToM CpoKa MposioHraumm u
nepesak/itoMeHMn [A0roBopoB), - C pAaTbl MPU3HaAHMSA A0 AaThl
noraweHuns CornacHo ycnosuam caenku. MNMpm sToMm 4onyCcTUMbIA CPOK
HapyweHns 06a3aTeNnbCTB KOHTPareHToM coctaBnseT 3 pabounx gHs,
B TeYeHMe KOTOpbIX 3a[0/KEHHOCTb TaKXe  KBanuduumpyertcs
onepaunoHHOMN.

ABaHCbl, BblAaHHble NO cAaesikaMm 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepaumoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayMm aBaHCca A0 AaTbl noraweHums o65a3aTenbCcTB
KOHTpareHTOM COr/acHO YCNOBUSM cAenKn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C OOroOBOPOM COCTaBnsieT He 6bonee 15
paboumx OHen C y4yeTOM CpoOKa MpOSIOHrauMm n nepesakyitoyeHui
aorosopos). NMpn 3TOM AOMNYCTUMbIA CPOK HapyweHusa obsa3aTenbCcTB
KOHTpareHToM cocTtaBnser 3 paboumx AHSA, B Te4yeHue KOTOpbIX
3a40/HKEHHOCTb TaKXe KBannduUUMpyeTcs ornepaunoHHON.

Oebutopckasa 3aA0/IXXEHHOCTb YynpaBAsLWEen KOMMaHUMU
nepep NMN® - B TeyeHne 25 pabounx gHen ¢ AaTbl BO3HUMKHOBEHUS
kBanudumumpyeTca B KadecTBe oOnepaumoHHon. [pu Hanuuum
060CHOBaHHOro  aKcrepTtHoro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnstowien KoMnaH1um o TOM, 4YTO yBeNMdYeHne CPOKOB norawleHums
0EeBUTOPCKOM 3a40/IKEHHOCTU HE ABNSIETCS CNeACTBMEM HEraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENbHOCTM YNpaBAsoWen KOMMaHmu, a
TaKkXe Hannume AOKYMeHTanbHOro NoATBEPXAEHUS OT yNpaBasoLwen
KOMNaHum CPOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/KEHHOCTb MPOAOJIXKAET OTHOCUTBLCA K ONepaLMoOHHOMN.

Nebutopckas 3af0/1KEHHOCTb, BO3HUKILUAA MO AOroBopaM cC
6upskein, cneuMannsMpoBaHHbIM Aenosutapuem,
perucrTpaTtopomMm, ykasaHHbiMu B MNMpasunax AY NMU® - c patol
Npu3HaHWsa A0 AaTbl OKOHYaHUSA CPOKa UCMONHEeHNS oba3aTenbCcTBa B
COOTBETCTBUU C YCOBUSAMM 3aKJTHOYEHHBIX AOFOBOPOB. JONYyCTUMbIN
CPOK HapyweHus o6s53aTenbCTB YKa3aHHbIMW  KOHTpareHTamu
coctaBnseT 25 pabounx AHEN, B TeYEeHUEe KOTOPbIX 3a40/KEHHOCTb
BCE elle KBanuduuumpyeTcs onepauuoHHoW. Tlpu  Hananymu
060CHOBaHHOro  3KCrepTHOro  (MOTUBMPOBAHHOIMO)  CYXAEHMUS
Ynpasnswen KoMnaHMm o0 TOM, 4TO YBE/IMYEHUE CPOKOB OKasaHus
yCcnyr wam noraweHus AebUTopcKon 3a[40/IKEHHOCTU He SABNseTcs
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AedATeNbHOCTU
AO/MKHUKA MU NPU HaNWYMW AOKYMEHTasibHOro NMOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MoraweHuns 3aA0/XKeHHOCTM / OKasaHus
ycnyr TIA®  gBnseTca OCHOBaHMEM ANs  YBEMYEHUA CpokKa
KBanuduKaunmm Takor 3a40/KEHHOCTU B KayecTBe onepaumMoHHOM A0
AaTbl, YKa3aHHON B NpeAcTaBNEeHHbIX AOKYMEHTaXx.

Ode6butopckas 3aA0J/IXKEHHOCTb, BO3HMKLIAA B pe3yJibTaTte
nepesoAa AEeHEeXHbIX cpeacTB («AeHbrM B NYyTU>» ) — B TeUeHMUe
3 pabouunx gHen € gaTbl NPM3HAHUSA TaKoOM 3a40/KEHHOCTMW.

e [ebutopckasi 3af0J/IXKEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepegaum espoobnuvraumii B onnaty o6nuraumii npum mx
pasMmeuweHun (B TOM Yynucne B cnydyae nepegadum (ycrynku)
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BCE€X MMYLLHECTBEHHbIX U UHbIX NMpaB NO eBpoo6auraumam
POCCUIACKNUM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl MoraweHus KeBanuduunmpyeTcs B
KayecTBe onepauuoHHOMN.

CnpasegiuBas | B obwem cnyuyae ans uenen onpeneneHus crnpaBensivBo CTOMMOCTHU
CTOMMOCTDH [ebUTopCKON 3al0/IKEHHOCTU €CNN HE onpeaeneHa KOHKpeTHas AaTa ee
noraweHusi, HoO yKasaH NnpeaesnbHbli CPOK, B TeYEeHMEe KOTOPOro Takas
3a40/DKEHHOCTb AO/HKHA OblITb MoraweHa, TO CpPOK MoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnsatowen KonaHmm ob
MHbIX CpOKax moraweHus Takon 4ebnutopckon 3a40/KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHuss AebuTtopckoin
3a40/IKEHHOCTM M OTCYTCTBYET MpeaefibHblA CPOK MoraweHus, To ANs
uenen onpeaeneHns cnpaBeasiMBo CTOMMOCTN TaKOW CPOK MOXET 6bITb
yCTaHOBMEH Ha OCHOBaHMM 060CHOBAHHOIo 9KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLWen KOMMaHnu.

Jdebutopckas 3af0NXXeHHOCTb, Nnoasiexallias noraweHuto MMyLecTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuu W APYrnMM aHasornyHbIM
AorosopaM (3a WCKAKOYEHMEM C/flyvyaesB, OTAE/IbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHns CHA), oueHMBaAETCA NO CTOMMOCTH
UMyLlecTBa, noasiexawero nosiydyeHuto, B COOTBETCTBUWM C MOPSALAKOM
onpefeneHns  cnpaBeasiMBOM  CTOMMOCTM  TakKoOro  MMYLLECTBa,
YCTaHOB/IE€HHbIM HacToawmumm MNMpasunamm onpeneneHns CHA ¢ yuyetom
METOAMKMN OLEHKU KPeaUTHOro pUcka B COOTBETCTBUU C [MpunoxeHnem 6
(ecnn 3TO0 NPUMEHUMO).

CnpaBeagnmBass CTOMMOCTb npoyenn [ebutopckonm 3af0/KEeHHOCTU

onpepenseTcs:

e B CyMMe (PaKTMHECKOro octaTtka 3aAO0/DKEHHOCTM Ha paaTty
onpeaesieHUs cnpaBepsiuBo CTOMMOCTM/AaTy onpeaeneHus
CYAX*;

- ons Bcen AebuTtopckom 3a40/IHKEHHOCTU, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuos KBanudukaunm Takon 3a40/KEHHOCTU B
KayecTBe onepaunoHHON;

- Ans 4ebnTopCcKoi 3a40/KEHHOCTM No Hasnoram, céopam, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

*[ebuTopckas 3a40/1)KEHHOCTb PacCUYMTbIBAETCS Ha KaXAyto AaTy onpeaeneHuns
cnpaseanvBo  ctouMoctu. B cnyyae, ecnun pasmep  aebutopckomn
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha AaTy onpegeneHns CYA,
TO, UCMO/b3YHOTCS METOAbLI anmnpoKCcMMaumm BennymH. 28

28

MporHo3Hbie 3HadeHus 06s53aTenbCTB, pacCyMTaHHble YnpasBnAsioWen KOMMaHwewn, npefocTaBnsloTcs B
Cneunann3anpoBaHHbI Aeno3uTapuii Ha Kaxayto aaty onpegeneHmsa CHA ¢ ykasaHveM nepuoga BbI6OpKM m
06BACHAOWMNX NEPEMEHHBbIX.
Ona uenein annpokcuMmauum pasmepa akTMBoB (0653aTenbCTB) MCMOMb3yeTCcs CTaTUCTMKA 3a nocnegHue 12
(ABeHaguaTb) NOMAHbLIX KaneHAapHbIX Mecsues (MeprMoaoB OKasaHusa ycnyr no AOroBOpy), NpeALlecTBYWnX
pate onpegenenuns CHA MNO®. Mpu oTCyTCTBMM Takoro obbemMa CTaTUCTUKM MEeTOoA annpoKCuMauum npuMeHum
Npv HaAMYUKN AAaHHbIX HE MEHee YeM 3a nocnegHue 2 (4Ba) NOJHbIX KaneH4apHbIX Mecaua (neprMoaa oKasaHus
yC/ayr no A4Orosopy), npeawecreyowmnx gate onpegenedns CHA MNO.
B paTy noctynneHus AOKYMeHTa, MOATBEPXAAlOWEro OKa3aHHble YC/yru, Npou3BOAUTCS KOPPEKTMPOBKA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHus.
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e B CyMMe, onpegesnieHHOW C MUCNOJIb30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yAyuwMX [AeHEeXHbIX MOTOKOB C
y4YeToM KpeauTHbIX puckoB ([IpunoxeHue 6) BO BCEX WHbIX
cnyyvasx.

Cnpaseannusas CTOMMOCTb Aebutopckon 3a40J1KEHHOCTH,
BO3HMKIUENA B pe3ysbTaTte nepegauv espoobnurauumii B onnarty
3aMewjarowmux obnamraumii npum mx pasmeweHum (B TOM yucne B
cny4vae nepepnadm (yCTyrnku) Bcex MMyLLeCTBEHHbIX U UHbIX NpaB
no eBpoo6nurauMsasM poOCCUUCKMM HPUANYECKUM JnuaM),
MpuM3HaeTcs paBHOM CrnpaBea/iMBoOi CTOMMOCTM  eBpoobnunraymi,
nepedaHHbiX B oOnnaTy 3aMewatwwmnx obavraumin mam no KOTOpbIM
nepegaHbl (yCcTynneHbl) BCe MMYyLLEeCTBEHHble W WHble npaBa
pOCCUINCKUM  topuandeckuM  nauuam. CnpaBeanveas  CTOMMOCTb
eBpoobnunrauunin, nepeaaHHbiX B onjaTy 3amewarowmx obnvraunmn mam
Mo KOTOPbIM NepeaaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUINCKUM HOpuaAnYecKMM nnuam, onpegensieTca B obweMm nopsake B
cooTBeTCcTBUKU C lMpaBunamm CHA, C y4eTOM HaKOMMNEHHOro KymnOHHOro
[0oX04a Ha paTy onpeneneHus cnpasensivBoi CTOMMOCTM AebuTopcKkomn
3a40/KEHHOCTMW.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB oOb6ecueHeHMUs 3MUTEHTa
3aMewlaowmx obnurauun, cnpaBensinBas CTOMMOCTb  AeBUTOpPCKOM
3a40/KEHHOCTN  onpepensieTcs NnocpeacTBOM MPUMEHEHUs MeToaa
NnpuUBeAEHHOW  CTOMMOCTM  6yAywMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumsim, nepegaHHbiM B OonJiaTy 3aMellarwmnx obnuraumi (B
TOM 4ncne, No KOTopbiM Nepeaanbl (YCTynaeHbl) BCe MMYLLECTBEHHbIE U
MHblE NpaBa POCCUMNCKUM HOPUANYECKMM NMLAM), C YYETOM KPEAUTHbIX
PUCKOB 3MUTEHTa 3aMelwlatowmx obnuraumii (dpunoxeHue 6).

Hdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHUIO

Jebutopckas 3a40/HKEHHOCTb MO BO3MELLEHUI0 Hanoros us 6roaxeTa, a
Tak Xe aebutopckast 3a40/HKEHHOCTb MO HanoraMm, cbopam, nowsnHam B
60a)KeTbl BCEX YPOBHEN HE 06eCLEHNBAETCS HE3ABUCUMO OT CPOYHOCTHU
€e noralweHus.

Crnncok obwmx cobbiTnin, npuBoaAWwMX K obecueHeHWo, yKasaH B
NpunoxeHnu 6.
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MPUNOXEHWE 19. A4OrOBOP PENO

Mo porosopam npsimoro PEMO (npozaBLoM LieHHbIX HyMar no nepsom
yactn gorosopa PEMO gaenseTcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPEACTB, NOSy4YeHHbIX
no NepBoK YacTn gorosopa npsamoro PEMO;

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

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwias
koMmnaHusa [.Y. doHpa):

- Aebutopckasa 3a40/KEHHOCTb K MONYYEHUIO nepeaaHHbiX AeHEeXHbIX
CcpeacTB No nepBok YacTtu gorosopa obpatHoro PEMO.

- 06s13aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymar, noay4YeHHbIX rno
nepBoM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn gorosopa obpatHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts no nepeBoi yactu gorosopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOPOM/6MPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpOK Yactu gorosopa PEMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsBoin dactu. B
c/lyyae ecnm mcnonHeHme o6s3aTtenbCTB He 6yaeT BCTpPEYHbIM,
noa AaTOM WCMOAHEHUS BTOPOM 4acTu, npuHumaeTtcs 6onee
No34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiathl;

e [peKkpalwieHne npu3HaHMa UeHHbIX O6yMar nepegaHHbIX Mo
npsmomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy McnonHeHusa nepson vyactu gorosopa PEMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AEHEeXHbIX
CcpeacTs, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHO Ha CyMMY MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHns CYA no craBke, nNpeayCMOTPEHHOM
A0roBopoM/6umpxxeBon CcAeNKon;

e [pu3HaHMe UeHHbIX 6yMmar, noJsiy4eHHbIX MO MNepBON 4YacTu
porosopa PEINO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMs BTOpOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHne nNpu3HaHua  AebUTOpPCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno poroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, TMpuU3HaeTcs
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obszatenbcTBo MN® No npruobpeTeHnto TaknX LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaseanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKoM 3a40/1)KEHHOCTH
no pgorosopaMm PEMNO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
MoAlyYeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB MO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLEHTOB, Noanexalimx nosyvyeHmio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIMO.

Ecnu ctonmocTb LeHHbIX ByMar no BTOpoi 4actm gorosopa PEMO
CKOppeKTMpoOBaHa Ha CyMMy BbInNaaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CyMMy WHbIX BbInAar,
OCYyLLEeCTBNsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannsomn
CTOMMOCTM KpeaMTOpPCKOW/AebnTOPCKOM 3a40/HKEHHOCTU MO AOrOBOpPY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbiNaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactu PEMNO B TedeHuMe nepuoga OT AaTbl MCMNOSHEHMUS
nepeor 4actm gorosopa npsmoro PEMO no AaTbl MCNOSIHEHUS BTOPOM
yactu gorosopa PEMO kaxabli pabounin geHb onpeaensieTcs CoriacHo
MNpunoxeHunto 3 HacToawmx Mpaswun onpeaenerHus CHYA.

CnpaBeanumBas CToMMocCTb obsa3atenbcrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MofslyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKku
obpaTHoro PEMNO, onpenensetcsa B pa3Mepe cnpaBeasiMBoOi CTOMMOCTM
TaKuX LeHHbIX 6ymMar B COOTBETCTBMM C [1pnnoxeHmem 3.

CnpaBeanmeass CTOMMOCTb  AebUTOPCKOM  3a40/IKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEeXHbIX CpeacTB Mo MepBOM  4acTu
aorosopa obpaTHoro PEIMO koppeKkTupyeTcs B Cily4yae BO3HUKHOBEHUS
cobbITUn, npuBoAAWMX K obecueHeHMO, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnuncok obwunx cobbiTuin, npueoasiwmMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWE 20. NTPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpounsBoaHble puHAHCOBbIE MHCTPYMEHTbI (MPN):
— bupxesble NOU;

Mo Bup>xeBbiMm NM®UN - gaTta npuobpeTeHns B COOTBETCTBUM C OTHETOM
bpokepa nnu 6mpxu.

Mo BupxxesbiM MNOU:
e VCMOJSIHEHME KOHTPaKTa;
e BO3HMKHOBEHMUS BCTPEYHbIX 0693aTeNbCTB MO KOHTPAKTY C Takou
Xe cneundurkauuen, T.e. 3akndeHne opCceTHOM caenku;
e 0 MHbIM OCHOBaHMSAM, yYKasaHHbIM B NpaBuiax KInpuHra, B
yCTaHOBIEHHOM UMW MOPSAAKE.

bup>xesbie NMON.

CnpaseanuBas ctommocTb Bupxesoro MNMOWN pasHa 0 (Honb), ecnu B
cocTaBe onepauun no 6pokepckoMy cyeTy (N0 TOProBO-KAMPUHIOBOMY
cyeTy) npoBeAeHbl BCe pacydeTbl MO BapuvauMOHHOM Mapxe. B uHOM
cllyyae crnpaBeannMBoM cToumMocTbio Bupxesoro MOU gasnsetcsa ero
nocnegHas pacyetHas ueHa (TeopeTuyeckas LUeHa), onpeaensemas
6upyxen, Ha KOTOpPOW Bbls1 3aK/IK0YEH COOTBETCTBYHOLWMMA KOHTPAKT.

Ona bupxesbix NMOW B criyyae, ecnm nopyyeHme Ha BbIBOA AEHEXHbIX
CpeacTs CO cneunanbHoro 6poKepcKoro cyeta He UCMOSIHEHO B TeyeHune
oAHoro pabouero gHS € gaTtbl NpeabsB/EHUS MOPYYEHUs CnpaBeamBas
CTOMMOCTb [EHEeXHbIX CPeACTB Ha c4yeTe rapaHTMnHoro obecrnedeHus
onpeaenseTtcs C MUCrMOoNb30BaHNEM MeToL0B KOPPEKTUPOBKM
cnpaseanmeon ctommoctn (MpunoxeHne 6). JaHHble O HEUCMONHEHUN
TpeboBaHna 6poKkepoM NpenoCTaBNATCS YMpaBasWeNn KoMnaHuenm B
cneunannusnpoBaHHbIM  Aeno3uTapuii  He no3gHee paboyero AHse,
cneaylouwero 3a OKoOH4YaHMeM yCTaHOBJIEHHOMO Cpoka.

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 6.
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MPUNOXEHUNE 21. KIINPUHIOBbIE CEPTU®UKATbI YHYACTUSA (KCY)

KnupuHrosble cepTudurKkaTbl yyacTus

lMpu3HatoTCcs B AaTy 3auuncieHuns no cyety AEMNO.

MpekpalweHne nNpU3HAHUS [OEHEeXHbIX CpeaAcTB WM UeHHbix 6ymar,
nepedaHHbIX B KJWPUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepefaHHbiM B WMYLLECTBEHHbIA Nyn,
NpU3HaKTCs B CcOCTaBe akTneoB doHAaa.

KnnpuHrosbie cepTudurKkaTbl y4acTUs NpeKpawarT NpM3HaBaTbCs C AaThbl
nX cnucaHusa co cyeta AEMNO.

CnpaBeanuBasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KJMPUHIOBbLIA Ny,
onpeaenseTrcds B COOTBETCTBMM C HACTOSWMMW Mnpasuaamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hyno).

Joxoabl No uUeHHbIM 6yMaraM, nepefaHHbIM B MMYLLECTBEHHbIA Nyn,
npusHatTcs B coctaBe doHAa, cornacHo HactoswuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBaloTCAa aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6yMaramu, nOpsSIAOK Yy4yeTa KOTOpbiX OnuMcaH B
MNpunoxennn 21, B 4YacTM He nMpoTMBOpeYaller HacTosweMy
NPUIOXKEHUIO.

CnpaBeanuBasi CTOMMOCTb AEeOUTOPCKON 3a40/IKEHHOCTU K MOJSTyYEHUIO
nepefaHHbIX AEHEeXHbIX CpeaCcTB MO NepBOM 4acTu AorosBopa obpaTHOro
PEMNO koppeKTUpyeTCs B Cy4yae BO3HWUKHOBEHUS COObITUI, MpUBOASLLLMX
K obecLeHeHno, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnncok o0bwunx cobbiTnii, npuBoaswKnX K obecueHeHUo, yKasaH B
MpunoxxeHun 6.
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NMPNNOXEHUE 22. MOAEJNIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAUKA ONPEAEJIEHUA PACYETHOM LIEHDI
AOJIrOBOU LLEHHOW BYMAT U (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUNA

1.1.CpegHeB3BeLWEHHbIN CPOK A0 noraweHusi/ogeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccymTbiBaeMblii No opmyne:

n

(t; — 1)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTM4yHoe (MM NONHOE) noraweHme HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWlEHNA BblMNMyCKa,

t; - AaTa 4YaCTU4yHoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM HE MpPeaycMOTPEHO YaCTUYHOEe MoraleHue
OCHOBHOro pgonara (amMopTu3auusi), TO CpeAHEeB3BELUEHHbIN CpPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeannBoMn
CTOMMOCTM A0 Haubonee paHHelr M3 aaT: AaTbl NoraweHus Unan aatbl opepTbl Mo
obnuraumm, yKasaHHo! B pelleHumn 0 BbiMyCKe.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEeB3BELUEHHOIo Cpoka NpoM3BOANUTCS OT AaThbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTbl, ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwne:

Mpn pacuyeTe cCpeaHEB3BELIEHHOro Ccpoka 4O noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKpyrnsercsa Ao 4 3HaKoB Mocse 3ansToun.

B cnyyae ecnn BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHne OCHOBHOMO
AOMra, HO BEJIMYMHBI MOrawaeMblX 4YacTem He onpejeneHbl Ha BeCb
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0XWAAEMbIN CPOK obpallleHns1??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
[aTy OKOHYaHMSA KYMOHHOro nepuoAa, MO WCTEUYEHUMUM KOTOPOro OHU
BbIMNI@YMBalOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThl.

1.2.CraBka KB/ (3HauyeHune KpuBoM 6eCKYnoOHHOMW AOXOAHOCTU) MOXET
pacCyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl NO ueHHon bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkun, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTaBKW B CNy4dasax, NpefyCMOTPEHHbIX HACTosLLEN
MeToankun, nnu
salopaumm  6MpXeBoro MHAEKca B Cliyyasax, MnpeaycMOTpeHHbIX B N.3
HacToswen MeToankn, nnu
"MHOMY CPOKY B C/ly4asiX, onpeaesieHHbIX HacToswen MeToanKomn.

lpumeyvaHue:

Mpn pacdyete CrtaBkn KB 3HaueHuMe CpoK onpegendeTca B rogax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble AaHHble (3a
nckndeHmeMm n.l.1. Hacrosiwen MeToauku), onpenesieHHble B AHSX,
nepeBoAsATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHble, BblpaXKeHHble B Mecsiuax, TO pe3yibTaT onpeaensieTcs
Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

= 7 Mmecques:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MecsaueB:0.9167 roaa

2 Hanpumep — 11t OGIMTALKAA C UIIOTEYHBIM TOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxeit3°;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

MNpu onpeaneneHnn:

"MPOrHO3HbIX 3HAYEHUN NHPNAUNM cornacHo n.2.2.4 HacToswen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB CorsiacHo n.2.2.5

HacToswen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napameTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTHM (BKOYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKON BUPXMU.
lpumeyvaHue:
Mpn pacyete CrtaBkn KB npoMexyTouyHble OKpYr/ieHuss He Npou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B MNpoueHTaxX, OKpyrnserca A0 2 3HAKOB nocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaesieHns PpacyeTHOM LieHbl

B coOTBETCTBMM C HACTOAWMM MYHKTOM Onpeaenserca pacyeTHasd LueHa
(ueHbl) gonroBon LeHHon 6ymaru MeToAOM MpuBEAEHHOMW CTOMMOCTM 6yayLimx
AEHEeXHbIX MNOTOKOB Mo gopmyne (2):

30 Metonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpPaBeAIUBONA CTOMMOCTU HCHONB3YeTCsl PelaKIHs METOAMKH, aKTyalbHas Ha AaTy BCTYIUICHHMsS B CHJIy HACTOSILUX
[IpaBui. [Ipu BHECEHHN M3MEHEHNUI B METOIMKY pacuéra KpUBOW OECKYIIOHHOH JIOXOIHOCTH JaTa Hayasla UCHOIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeJIMBOM CTOMMOCTH yCTaHABIMBACTCS OTJAEIBHO MO COIVIACOBAHHUIO CO
CHENHATU3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE )
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHexXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro eHeXHOoro noTtoka, onpeaeneHHas cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesneHHasl cornacHo n.2.3.;
Jara - AaTa onpeaeneHuns crnpaseninBon CTOMMOCTH.
lpumeyvaHne:

lMpwn pacyeTe NCNOMBL3YITCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHUS MPON3BOAATCSA MO NMpaBMiaM MaTeEMaATUUYECKOro OKPYr/eHUs;
CF, - 6yaywnii AeHexXHbI NOTOK, 3HaYeHWE OKpyrnseTcs A0 2 3HaKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE NpoOn3BOAATCA, pe3YJSIbTAaT HE OKPYIAAETCA,
PV - obuwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pPE3YyJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocsje 3ansATou.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXxXHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmnm rpaduka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe [A€EHEeXHblE MOTOKM B MNoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoaa u

AONMOJIHUTENIbHOIO A0X0A4a B Te4eEHNE OXXnaaemoro Ccpoka 06pau.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensietcs C  AaTbl

pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aat

(BkNtO4an):

AaTtbl odepTbl, HGAmxkanwen K paTte onpeaenieHMs cnpasensinBon
ctouMocTn  (He BKJ4Yas JdaTy onpejeneHnss  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWN BbIMyCKa.

Moa AaTon AEHEXHOro NoTOKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLIECTBAAKOTCA BbINJ1aThl
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KYMOHHOro goxoaa, u (ecnu npeaycMoOTPeHO) YacTMUYHOE noralleHue
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHo) AaTbl BbiNaaThbl
[IOMONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble MOoTOKU, BK4as KYHOHHbIVI AoXo4 M AONONHUTENbHbLIA A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUN C YCITIOBUAMU BbllNYyCKa.

Mpu dopMupoBaHMN rpadurkKa [AEHEXHbIX MOTOKOB B LENAxX pacyeTa
crnpaBeasiMBoA CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBISIETCA MepecMoTp 6yaylumx

JAIEHEXHbIX MOTOKOB NpPX HaNM4Ynn 06HOBIEHHOM MHbOpMaunm3t:

0 BE/IMUYMHE CTaBKM KynoHa (415 ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWUAaeMbl CpoK obpalleHnst) — HoBoe
3HaYeHWEe CTaBKW KyMoHa CYMTAETCS YCTAHOBMEHHbIM B AaTy Hadvana
KYMOHHOro nepuoaa, 6nuxailwero K JaTe YCTAHOBNEHUS CTaBKM
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMeHa, unn 6onee
paHHEero KyrnoHHOro nepuoaa, 40 Ha4vana KOTOporo cTaBka yCTaHOBJ/IEHA);
0 BE/IMUYMHE MoralaeMoi 4YacTu OCHOBHOro gonra (ans UeHHbIX 6yMar, no
KOTOPbIM MpPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX 4YacTell OCHOBHOMO A0Jira He onpenesieHbl Ha Becb
0XWAaeMblit Cpok o6palleHns) — BEIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIMO
[lo/ira  CYMTAOTCS YCTAHOBJIEHHbIMW B [1aTy OKOHYaHUS KYMOHHOro
nepuoga, nNo WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI32 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHANOM);

0 BenMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTa), CYLIECTBEHHbIX AN pacyeTa HOMMUHAJIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX ANA pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

[Ons ponroBbiX LEHHbIX GyMar, Mo KOTOPbIM MNPeAyCMOTPEHO YacTUYHoe

noraweHne OoCHOBHOIo AoJira, HO BEJ/IMYUHBLI NOorallaeMoro OoCHOBHOIro AoJsira He

onpeaeneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl OyaylmMx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXOoAA U3 OCTaTKa OCHOBHOINo Aojira Ha [AaTty pacCyeTa,

31C yueToM maHHOTrO YCIOBHS O JaTe Hayala NPUMEHEHHs paHEee HEH3BECTHBIX BEJIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOT'O JIOJITa, 32 UCKITFOYCHHUEM OOJIHMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zarese, MpelycCMOTPEHHBIX HacTosIeld MeToauKoM.

32 TIpu 3TOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE IIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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onpeaenéHHOro C y4eTOM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
WUCKMIOUYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEeMbIM HOMMHANOM, AN KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEepeMeHHble MapaMeTpbl, WCMNOJIb3yeMble AN pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
ByayLWnNX AEHEXHbIX MOTOKOB PacCUYMTLIBAKOTCA UCXOAS M3 M3BECTHbIX 3HAUYEHUN
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas Benuv4yMHa
[IOMNOSIHUTENBbHOIO0 A0X0A4a Ha AaTy MpUHMMaeT oTpuuaTeNlbHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHaAeKcmpyemoro HoMmMHana.

Ons ponroBbiX UEeHHbIX 6yMmar € MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/IMYMHBI KOTOPOro BK/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa U nNpu 3TOM He npefycMOTpeHa ero amopTtusauus,
HOMMHANbHaa CTOMMOCTb pacCUUTbIBAaeTCA Ha AaTy KaXAoro AeHeXHOoro nortoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseanmaomn
CTOMMOCTW, CpOKa A0 JAaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHus
MHONAUMM ANa cCOOTBETCTBYOLWero nepnoga no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + TPOTHO3 HUIILl,,_,)” 365 ,2), (3)

loe:

HOMUWHAJ UH,, - UCKOMOE 3Ha4yeHWe HOMMHAaNa Ha AaTy Kaxaoro
AEHEeXXHOro noToka;

HOMUWHAJI UH,_; - BenMyuHa HOMMHaNa, pacCyMTaHHasa Ha JaTy
npeawecTBYOLWEro 4eHeXXHOro NnoToka, HoO He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- Be&nnynHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HauyeHune UHIAAUNKN, onpeneneHHoe
Ha AaTy npejlecTByolWero AeHeXXHoro notoka (n-
1).

Ana aonroebiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEIMYNHBbI KOTOPOIro BKJ/IOYEHbLI NEPEMEHHbIE, 3HAQYEHUE 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 Y4yeToMm
npeawecTBYOWEro YacTMYHOro NnoraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMWHAJI UH',,- BEIMUMHA HOMMHaNa C y4eToM ero aMopTu3auum - UCKoOMoe
3HayeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoToka
3@ BblYETOM YACTUYHOrO MoraweHuMs OCHOBHOro Aonra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENM4YnHa HoOMMHana 6e3 yyeTta ero amopTusaumm - 3HadyeHue,
paccyMTaHHOEe Ha JdaTy COOTBETCTBYIOLWIEro JAEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOroO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEUYMHbI HOMWUHANAa, YCTAaHOBIEHHOWN Ha
AaTy pa3MelleHus Bbinycka);

CYMM(10J11 AMOPT),,_;- CyMMa [0OflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeTr CyMMbl [OEeHEeXHOro noToKa BKYAEeTCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO AoJira, ec/iu OHO NpeaAyCMOTPEHO YC/0BUAMWU BbiMyCcKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x JI0JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ 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, paccyMmTaHHoe Ha naTy
COOTBETCTBYIOLLErO AEHEXHOro noTtoka no dgopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BENUYMHbI HOMMWHanNa,
YCTQHOB/MIEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMWHAIJ - BeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAEeKCaUMn 1 aMopTm3aunm);

J10J11 AMOPT,, - [0S YacCTMYHOro noraweHuss HoOMWHana B AaTy
JIEHEXHOro NOoTOoKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKuM KyroHa.

Ona [ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKW He
onpegeneHbl Ha BECb OXMAaeMbli CpoK obpaleHnsi, CyMMbl ByayLUnMX AEeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e .ON8 LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHunst SMUTEHTA, -
ncxoas U3 CTaBku, onpeaeneHHon C y4eTOM NPOrHO3HbIX 3HAYEHMIM TaKNX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No ¢opmyne,
onpeneneHHON yCNOBUSMUM BbiMycKa),

e 75 NPOYUX LEeHHbIX byMar — ncxogsa U3 CctaBku, 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 «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKWM COOTBETCTBYHOLLErO KyMoHa
paccymTbiBaeTCca no gopmyne, npeayCMOTPEHHOW YC/I0BUSAMU BbIMyCKa UCXOASA U3
MPOrHO3HOINo 3HayYeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEeHUS MWHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWEN
cpoyHocTn (nyteM BbibOpa MaKCUManbHOrMO W3 3HAYEHWUN, PACCUYUTAHHLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBensiMBON CTOMMOCTU OCYLLECTBASETCaS nepecMoTp
6yAywmx [OEeHEeXHbIX MOTOKOB Mpu Hanuium o6HoBAeHHOW uHdbopMauum o
3Ha4YeHUaX CTaBKM KyrnoHa. HoBoe 3HavyeHmne CTaBKM KyrnoHa NMPUMEHSETCS C AaTbl
Hayana COOTBETCTBYKOLWEr0 KYMOHHOrO nepuoga, 6amxanwero K parte
yCTaHoB/eHna cTaBku (HO He nos3gHee AaTbl Hayana KYynMoOHHOro nepuoja, Ha

33 Hanpumep, MAX (nubnsuus; KIodeBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAM 6osiee paHHero KyrnoHHOro nepuoaa, Ao
Ha4yasia KOTOpOoro CTaBka YCTaHOBMEHA).

2.2.4.1pOrHO3HbIE 3HAYEHNSA NHDIAUUN

ONns nNpOrHo3HbiX 3HaveHunn uHdnsaumm (MPOMTHO3 UML) wncnonb3ytoTcs
3Ha4YeHuns:

s«BMEHeHHON» UHpNaumm (ganee tTakxe — BUML, INF);

"3KCNEePTHbIM MNPOrHO3 0 6yAyuwmx 3HayeHusaxX UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAY€HUSA <«BMEHEHHOW» WHOAAUMN ANd COOTBETCTBYHOLWMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCMoJb3YyTCA NPOrHoO3bl CcouManbHO-3KOHOMNYECKOro
pa3BuUTUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccuimnckon
denepaummn3s,

Ana Bcex nepuoaos, AaTa Haydasa KOTopbiX He npesbiwaeTt 2028 rog (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHosa WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHnaumm ansg sbinycka O®3 52002RMFS,
paccumMTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB[ B ToOuke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON AOXOAHOCTbIO K MOraweHuIo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkN4as), B KayectBe MNporHo3a WHOASUMM  UCNOSIb3yeTCs  3HaudeHue,
paccyuntaHHoe no cdopmyne (6), ncxoas uU3 3HaAYEHUN «BMEHEHHOW» UMHMNAUNN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + 1NF52030/100)t52003
INF;029-2030 = OKPYTJI (1 + INFyopg/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» WHINauUnUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pesynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAaYEHUIO B rNpoueHTax;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpIaunmM ang
Bbinycka O®3 52003RMFS, paccuumTaHHOE 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 Cc TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Mnocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMzy002, YTMsy003 - CP€AHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ansa Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNoyasa), B KavectBe MNporHosa WHOAAUMM  UCNOSb3yeTCsa 3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoas uU3 3HAaYEHUN «BMEHEHHOM» MHMNAUUU
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» WHINaunMn ang
Bbinycka O®3 52003RMFS, paccuumtaHHOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pesynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaX;
INF<y03- - 3HayeHue <«BMEeHeHHOW» WHpIaunMn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacydeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpOLEHTaX;
t52003 t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noratueHms BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHO
A0 4-X (4eTblpex) 3HaKOB MNocsie 3anaTon;
KB/52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ona Bcex nepuoaoB, HauMHawWwmMxcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bkntovas), B KayecTtBe nMporHosa WHMOAAUMM  UCMOMb3YETCS  3HAYeHue,
paccyntaHHoe no ¢dopmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005-ts52004 [(1 + INF< 100)ts2005
j( /10000 ) )

(1 + INF<y03,/100)t52004

rae:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHEeHHOM» WHMNAUUM Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF-,33 - 3HayeHue <«BMEeHeHHOM» WHbNAUMKM ans

Bbinycka O®3 52005RMFS, paccuumtaHHoe no
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dopmyne (11) c TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
t52004» t52005 - 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
noraweHmna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOcCse 3ansToun;
KB/l52004 KB 52005 - 3HayeHue CraBku Kb/ B TO4Ke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa Bbinyckos O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

[pumeyvaHume:

Mpn  BbINOAHEHMUM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INF<z028, INFe030, INFoz032, INFopgss, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsMN B NpoLeHTaxX, NepeBoAsATCSA B 3Ha4YEeHUS B A0NSX eanHNUbI (NyTeM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢opmynam (6), (8), (10) cootBeTcTBYET
3HAYeHMI0 B NPOLEHTaxX, OKPYrNeHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ana Bcex nepunopoB, HadmHawwmxca ¢ 2034 r., B KadecTBe MporHosa
MHDNAUNN NCMOMBb3YETCA IKCNEPTHbIM NPOrHO3 NHMNALMN.

Ecnn cpok noraweHns AoNroBoro MHCTpyMeHTa He npesBbiwaeTr 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHUSA NEePEMEHHbLIX NMapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHNauUMM Ha pe3ynbTaT pacyeTa CrpaBensiMBomn
CTOMMOCTW MPU3HAETCA He3HaYnTeNbHbIM, pacyeTHasa LueHa LeHHon 6yMarm MoxeTt
6bITb KNnaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YITCA UHble HeHabntogaemble faHHble UK CPOK MnoraleHus npesBbiaeT
2034 r.) BAMsSAHME 3KCNEPTHOro NporHo3a MHOAAUMN NPU3HAETCS 3HAYUTENbHbIM,
pacyeTHas LeHa UueHHOW byMmarm knaccmuumpyeTcs B YpOBEHb 3.

2.2.5.lpOorHo3Hble 3HAYEHUSA NPOUYNX NEepeMeHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IGHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneaywouwme
naasakLme rNpoUeHTHbIE CTaBKKU, €CNIN OHU NMpeayCMOTPEHbl YC/TI0BUSMU BblMyCKa
OLEHMBAEMOro NHCTpyMeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hepgens, 2 Hegenun, 1 mecsay,

e crTaBka PEMNO, no onepauusam LeHTpanbHoro 6aHka Poccuimnckon
depepaumm Ha CpOK A0 OAHOMo Mecsua (BKIHYUTESbHO)

o KnoueBada ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumu

e cTaBka KB/l Ha cpok Ao ogHoro Mecsiua (BKIHOYUTESBHO).

Ecnn B KauecTBe nepeMeHHOro rnapameTpa npegycMoTpeHa mnJasatollas
NpoLUeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOEe 3HayeHume TakKoro
napameTtpa (Rates) paccumnTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkomn
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OUEeHMBaAeMOro MHCTpPyMeHTa, WU BEJIMYMHOW «CpefHen MPOLEHTHOWN MapXW Haj
CTOMMOCTbIO (DOHAMPOBAHUS» !

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ (14
loe:
KB40 noramenns - 3HayeHune CtaBkun KB/ B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLlEeHHOMY CPOKYy A0 noratueHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen MNpoUEHTHOM MapXu Haa
CTOMMOCTbIO (POHAMPOBAHUS», PpacCYMTaAHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHWW nokasaTtens
«MPOLUEHTHOM MapXXu HaA CTOMMOCTbIO
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MepeyeHb

FIXKyl'[OH

lpumeyaHue:

29007RMFS;
29014RMFS;
29019RMFS;

BbIMYCKOB

doHANpOBaAHNS», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

- 3HaYeHue <«MpPOLUEHTHOW MapXwu Hag CTOMMOCTbIO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB OD3-T1K;

3HayeHne @UKCMPOBaAHHOM YacCcTW KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 414 BbiNycKa
29010RMFS KynoH yCTaHaBnmMBaeTCA B BeJIMYMHE
RUONIA + 1.60% 1 BennunHa FIXy,., NPUHUMaETCS
paBHOM 1.60%);

- ueHa (6e3 yyeTa KYNnoOHHOIro A0xXoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

- CpefHeB3BelEeHHbIN CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

Ha paty yTBepXAeHust HacTosiwen pedakumm MeToanKM KOp3MHa BbIMYCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
BKJ/IIOYAET Cneaytolimne BbIMyCKu:

29008RMFS;  29009RMFS;  29010RMFS;  29013RMFS;
29015RMFS;  29016RMFS; 29017RMFS;  29018RMFS;
29020RMFS;  29021RMFS;  29022RMFS;  29023RMFS;
29024RMFS; 29025RMFS; 29026RMFS; 29027RMFS.

O®3-TK, BKAKOYaeMbiX B  pacyeTr  cpMcor,

nepecmaTtpmeaeTcsa Ynpasnsawouwen komnanven .Y. NMNO® npn pasmeleHnn HOBbIX
BbiNnyckoB O®3-TK.

HoBbIn nepeyveHb BbinyckoB OM3-TK, BKAOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayasa ero NpUMeHeHUs yCcTaHaBNMBaloTCa Ynpasnsawouwen komnaHuven A4.Y. NMNO
no cornacosaHuiw co Cneuynanm3anvpoBaHHbIM aAeno3nTapueM u He TpebyloT
onepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLWMX U3IMEHEeHWN B HacToswyt MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToauku).
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Boinyck O®3-MK, wucknw4vaetrcs U3 pacdeTta cpMce,rp NpU HACTynaeHUm
Hanbonee paHHen u3 aart:

=[laTbl NOralleHns BbINyCcKa;

»[aTbl Hayana KYMNOHHOro nepuoja, C KOTOPOro YCTaHOBJ/IEHbl paHee

HeornpeageneHHblE CTaBKM KyrnoHa HaA BECb OXnaaembln CpoOK O6paIJJ,EHVIF|
O®d3-TK.

LleHa P Bbinycka O®3-IMK onpeaensietcsa no AaHHbIM MOCKOBCKOW 6upxH,
€C/In OHa $BNASETCS aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-TK, B
nopsake, ycrtaHoBsieHHoOM [lpaBunamu onpegeneHns CHA pgna onpeneneHuvs
CnpaBensMBOMN LieHbl YpOBHSA 1.
Ecnn Ha aaTty 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 A/19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bkto4vaeTcs B
pacyeT cpMcor-

lpumeyaHne:

MokazaTenb Mg, OTPa)kaeT MNpPeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBKe fieHeXxHoro pbiHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pPbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (No MNpPOrHOo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHmem KB/ B Touke, COOTBETCTBYHOLLEN
cpeAHeB3BeLlEeHHOMY CPOKY A0 norawweHuns gaHHon OdP3 n nokasateneM Me,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs M, B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpeaHEMY 3HAYEeHUID CTaBKU
RUONIA B TeueHune 5 net coctasart 8.05%.

MpoOrHo3Hblie 3HA4YEeHMUS CTAaBOK [AEHEeXHOro pblHKa «cpegHeu»
CPOYHOCTH (ans nnasawWMX MNPOLEHTHbIX CTaBOK Ha  CpoK
npeaocraB/ZiIeHUs [eHeXHbIX cpeactB oTr 1 mMecsua A0 2  ner
BKJIFOUMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpeAHen» CPOYHOCTU OTHOCATCA cregyrouwme
nnasatoLliMe NpoLUeHTHble CTaBKWU, €C/IM OHM NpeayCMOTpEeHbl YCI0BUSIMKU BblNyCKa
OLUEeHMBAEMOro MHCTPYMeEHTA:

scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;
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sctaBka KB/} Ha cpok oT 1 Mecsiua Ao 2 net (BKAKYUTENLHO).

Ecnn B KkauecTtBe nepeMeHHOro napameTpa npegycMoTpeHa mnJasatoLlas
NpoLeHTHas CTaBka CpOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3Hoe 3Ha4YeHme Takoro
napameTpa (Rate;) paccumTtbiBaeTcs no ¢popmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOW>» CTaBKW AEHEXHOro pblHKa Ha aHaIM3MpyemMomM rnepumoae, yBemyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbID «CpeAHero» Cpoka M «KOPOTKON»
6e3pncKoBOM AOXOAHOCTbLIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs crasen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HadeHne CtaBkn KB B Touyke, COOTBETCTBYIOLLEN
CPOYHOCTM CTaBKWU [AEHEeXHOro pblHKa (Hanpumep, ecnu
3Ha4yeHuWe CTaBKM KyroHa ornpeaenseTrcs KakK 3HadeHue
6eckynoHHOW fOoXO0AHOCTM rocbymar Ha Cpok 24 mecsua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUsa KB/pounocrs crames TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napaMeTpa nMJaBalowWen nNpoLEeHTHOW CTaBKMW,

onpegensieTcs B nopsiake, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHo3Hble 3HaYeHUA <« AJIMHHbIX>» CTAaBOK pblHKAa kanutana (ans
nJaBaloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTtaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONMMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA criefylowune niasatouwme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCI0BUSMUM  BblNyCKa
OLEHMBAEMOro MHCTPYMeEHTa:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nepeMeHHOro mnapaMeTpa MWCMNOJSIb3yeTCs MnaBakoLas
NPOLUEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MpUHMMAETCAa paBHbIM 3HadeHuto CtaBknm KB/l B TOuke,
COOTBETCTBYHOLWEN CPOHYHOCTM TaKOW Nniasarowen NpoueHTHOM cTaBku (HanpuMmep,
eCin  3HayeHme CTaBKM KyMnoOHa onpenenseTca Kak 3HadeHune 6eCcKyrnoHHOMU
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AoxoAgHocTn rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTtbiBaeTcs Ass cpoka
B 5 ner).

[lpumeyvaHmne:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMoJsib3yeTcsa naBarowas
NPOLUEHTHasd CTaBKa 3auMMCTBOBAHMA Ha pblHKe Kanutana («4JIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTAaBKN NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHUS KpeaAWTHOro cnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB WU UX
AVCKOHTUPOBAHUA  UCXOAA M3  TeKyWMUX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hble 3HA4YeHUA MPOoYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpun oOTCcyTCTBMM HabnwaaeMblX AaHHbIX O MPOrHO3HbIX 3HAYeHUAX
nepeMeHHbIX NapaMeTpoB (HanpwuMep, pocT BBI1) ucnonb3yeTca 3KCNepTHbIN
NPOrHo3 o 6yaywmx 3HavyeHUax nepeMeHHoro rnapameTtpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYeHUAX MNepeMeHHbIX MapaMeTpoB MCMNOJIb3YKOTCA MPOrHO3bI
COLUMaANbHO-3KOHOMMYECKOro pa3BuTua MMHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUSA
Poccuiickon ®degepaunmn®,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUA
CTaBka OUCKOHTUPOBaHMA ByayLmx AeHEeXHbIX NOTOKOB onpeaensercsa An4
AO0NroBOW LeHHOoM ByMarm Ha KaXAyl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CrtaBka AUCKOHTMpoOBaHMA npuHuUMaeTca pasHon CrtaBke KB[ B Touke,
COOTBETCTBYIOLWEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOMN
bymarn, yBenM4eHHOM Ha COOTBETCTBYKOLEE 3HAYEeHNe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Ccrnpeaa;

o MeAMaHHOe 3HayeHme U3  auanasoHa  KpeauTHbIX  Crpenos,
onpefeneHHoe 4719 PeUTUHIOBOM rpynnbl A4OJroBOM LeHHOW byMarun B
COOTBETCTBMM C N.3. Hacrtoswen MeToamkm - ecnm He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpega (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 3HaUYeHMe KpeaUTHOro cripeaa ANsi KOTOPbIX ONpeaensieTcs
B 0CO60M nopsiake);

o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeAMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HauyeHne KpeauUTHOro cnpega YyCTaHaB/IMBAETCAa UCxoasd U3
Habnopgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAWuTHOro crnpega no
aHaNOrMYyHbIM BblMyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayeHus crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble
yCNOBWUSI Ha OCHOBe HabnoaaeMblX AaHHbIX), pacyeTHas LeHa LeHHon bymaru
MOXeT OblTb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas UeHa ueHHon byMarn knaccnbuumpyeTcs B YpoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBMM C HACTOSIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA A/14.

= [O0SIrOBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIeTCs crefyloLas

nocnenoBaTesibHOCTb AENCTBUMN B OTHOLUEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAUuuUsa WUAM OTCYTCTBUS KPEAUTHOrO penTUHra y
Bbinycka3® (a B €ero OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WK
3aeMumKka no BbiNyCcKy (NpUMeHUTenbHO K SPV)) [4ONrOBOW LEHHOWM
bymaru, onpepensieTcs NpUHaANEXHOCTb UeHHOW 6ymarm K OAHOW U3
yeTblpex  PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHTOoM;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB  An9  AONroBOWM  uUeHHoW 6yMarnm npuHMMalrTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM ANs
PEUTUHIOBOW T[pynnbl, K KOTOpPOM OTHeceHa UueHHasa 6ymara (3a

36 cnonb3yeTcs KPeAUTHbIA PENTUHI MO WKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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NUCKIOYEHMEM LEHHbIX byMar, oTHeCceHHbIX K IV penTuHroBon rpynne,
ANS KOTOpbIX KpeauTHbIN crnpeg onpeaenserca B ocobom nopsake,
npeayCcMOTPEHHOM HACTOSILWMM PernaMeHToM).

Ons cy6opaAnHNUPOBAHHbBIX AOMFOBbIX MHCTPYMEHTOB (06nuMraummn KpeamTHbIX
opraHusauMin B Cllyyae OTCYTCTBMS pEeWTUMHra BbiNyCcKa WAW AEerno3uToB)
yCTaHaBNIMBAETCA AOMNOSIHUTENbHAs npemMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMUYMBAIOTCHA pacHeTHbIE BE/TMYMHbI MUHUMAIbHOr0, MakCMManbHOro u
MeAMaHHOro 3HaYeHMn KpeaAWTHbIX CrnpenoB B Cry4dasax, NpPeayCMOTPEHHbIX
NyHKTaMu Hactoswmm [lpunoxeHuem. T[lpemus 3a CcyboOpAMHUMPOBAHHOCTb
onpeaensieTcss C y4YeToM AOCTYMHOM PbIHOYHOM WHMOpMauMM O crnpegax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBblie rpynnbl
Ona uenenm onpeneneHnss KpeauTHOro cnpeja BBOAATCA chneaytowme
PENTUHIOBbIE rPynMbl:
PentuHrosas rpynna I - HauBbICWMI/MaKCUMalbHbIM  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPaABHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMK
obsazatenbcTtBaMnu. B yKasaHHYKO pEeuTUHIOBYK Trpynny BK/OYAKOTCA
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaunoHanbHOW WwKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon denepaummn, oTHOCATCHA K penTuHrosomn rpynne 1.

PeTuHrosas rpynna II - BbICOKUI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOW HaAeXHOCTN (OT YMEPEHHO BbICOKOrO /10 BbICOKOr0) Npu 3TOM
NpUCYTCTBYET HeKoTopas YyBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peUTUHIOBYIO rpynny BK/IOYAKOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCO6HOCTH,
(dprHAHCOBOM 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/IOYAKOTCSA
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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 BKKOYAOTCA
AO0/Ir0Bble UHCTPYMEHTbI:
» 6e3 penTuUHra, NpUCBOEHHOIro PENTUHIOBbIMW areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C peuntnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeTUHroBble rpynnbl MOryT 6bITb NMepecMoTpeHbl NPU BbIMOSIHEHUM OAHOMO
N3 crefyrLwmnx yCrioBUn:
e BHeECeHWe Wu3MEeHeHMN B MEeTOAMKY pacyeTa WM COoCTaB WHAEKCOB
MocKkoBCKOMN BUPXMU;
e MpoYMe WU3MEHEHUA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynm.
NMpoBepka ycrnoBunW ANs MepecMoTpa pPEeNTUHIOBbIX Tpynn MpoBOANTCS
eXxekBapTabHO.

3.2.Mopaaok onpeaneneHns NpuUHaaseXXHoOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PEeNTUHIOBOM
rpynne BbINOJIHAETCSH Ha OCHOBaHMU AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaJ PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATMHroBasn
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|, PeiATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
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PeiTMHroBas

bosiee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpn HanM4YMKM y AOAroBOM LeHHOM ByMarn, ee aMUTEHTa WK Nopy4YnTens unm
3aeMuwmKka Mo BbINyCKYy (NpUMeHUTeNnbHO K SPV) HEeCKONbKUX pPenTUHIoB,
BblibMpaeTcss HanboNbLWMN N3 UMEKWMXCS aKTyaslbHbIX KPeAUTHbIX PeNTUHIOB, C
y4yeToM crneayLulero:

" pUM HaAUMYUM pPENTUHra BbINyCKa wWcnonb3yeTcsa Haubonblwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMyckKa, NPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbLIMW areHTCTBaMu;

* B OTCYTCTBMM peNTUHra BblMNyCKa, MPUCBOEHHOro XOTsS 6bl OAHUM
PEUTUHIOBbIM AreHTCTBOM, MPU HanMynmU penTUHra SMUTEHTa LEHHOM
6byMarm wucnonb3lyetcs HambonblWMii U3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3SMUTEHTA, TMPUCBOEHHbIX Pas/iIM4HbIMU  PENTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBUM PENTUHra BbiNyCKa M 3MUTEHTA, NMPUCBOEHHOro XoTs 6bl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUUYUW PENTUHra nopy4duTens
WU 3aeMwinkKa no BbINyCcKy (NpuMeHuTenbHO K SPV) ueHHoW 6Gymaru
ncnonb3yetcss HaumbonbWKMA U3  aKTyasibHbIX KpPeaAUTHbIX PEUTUHIOB
nopyuuTens wWnu 3aeMuwmka no BbiNycky (NpuUMeHuTenbHO K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus KpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXxayt paTty onpeneneHmsa cnpasensivBon CTOMMOCTM AOITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMosb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns cripaBensiMBoM CTOMMOCTH).

Ana pacyeTta MeaAMAHHOro 3HadyeHua KkpegutHoro cnpegsa I, II, III
PEUTUHIOBbLIX TPYyNn  WUCNONb3YKTCA  3HAYeHUss  AOXOAHOCTUM  cnepylowmx
06/IMrauMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaXkJoro ToproBoro AHa 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 obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. MHaekc koprnopaTuBHbiX obnuraumm (> 0,5 ropga, BB+(RU) < penTuUHr =<
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXu1B 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

PaccuntbiBaeTcs 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 uHAaekca RUCBTRAAANS, packpbiTas

MocKkoBCKOW 6upxen;
KB/lruceTrRAAANS - 3HaAueHue CtaBku KB/, B ToOuKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon
MockoBCKON Bupxen.
PaccunTbiBaeTCa MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a
nocnegHune 20 ToproebiX AHen (MegnaHa uU3 Noay4vYeHHoro psaa Seri).
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Mpu pacyeTe MeAMAHHOro  3Ha4YeHUss  KpeauTHoro  crnpeda  Spy
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUW Sprr He npousBoAsTcs. [onyyeHHoe
MeAMaHHOE 3HayeHue KpeaAWTHOro cnpeaa SPy, OKpyrnsieTcs no npaBuiam
MaTeMaTUYECKOro OKpYr/1IeHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PetunHrosas rpynna II
PaccunTtbiBaeTcs KpeauTHbIM cnped Serix 3@ Kaxabln u3 20 nocneaHux

TOproebix aHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, 17)
I'ne:
Sprin - 3Ha4yeHMa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHocTb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkomn 6upxen;

KBJlRucBTRAZA - 3HayeHne CraBkn KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropauunu MHAEKCa RUCBTRA2A paCcKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HayeHue KpeauTHOro cripeda Sgf;  3a
nocnenHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaaa Seria).

Mpn pacyeTe 3Ha4YeHMa  MeAMaHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKPYIrNeHUs 3HayeHUW Spriz HE npom3sBoaaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpyrnsgeTca no npasunamM
MaTeMaTU4eCcKoro OKpyrieHus A0 uenoro 3HayeHmnst 6a3ncHbIX MyHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCca KpeauTHbIM cniped Serw 3@ Kaxablm m3 20 nocneaHumx
TOoprosebix AHen (18):

Serin = (YruceTrzess — KBAruceTr2B38) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb wmHaekca RUCBTR2B3B, packpbiTad

MocKkoBCKOM 6upxen;
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KB/lRucBTR2B3B - 3HayeHune CtaBku KB/ B ToOUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTR2B3B  packpbiTon
MockoBCKOM Bupxen.

PaccunTbiBaeTCs MeAuaHHOE 3HayeHue KpeauTHOro cnpega Spi; 3@
nocnegHune 20 TOproeBbixX AgHel (MeanaHa M3 NoJIyYeHHOro psaa Serix).

MNpun pacyeTe 3HAYeHUs  MeAMAHHOrO0  KpeaAUTHOro  cnpeda Sk
NPOMEXYTOUYHbIE OKPYr/IeHUS 3HayeHUn Sprimr He NpousBoaAaTcA. ony4deHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no npasuiam
MaTeMaTUYEeCKOro OKpyr/eHUs A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbixX cnpenoB ana IV peuTUHroBom
rpynnbl
C y4yeTOoM Hanuumg B [AaHHOW rpynne A[ONroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npeaaedonTHbIX, a TakXe A0/roBbIX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeamaHHbIN
KpeaAuTHbIN cnpen Spiy PAaCCYNTbIBAETCA Ha MHAUBUAYAIbHON OCHOBE A1 KaXA0ro
AONroBOro MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpena Ans AOJroBOro WHCTPYMEHTA,
BK/ItOYEHHOro B IV penTUHroBykto rpynny, pacCcUUTbiBaeTCA Ha Kaxaykw paty
onpeneneHna cnpasensiMBOM CTOMMOCTM [OJITOBOr0 MHCTPYMeHTa B cleaytowem
nopsiake3’:
HEe peXe 4YeM Ha noCneAHWN [eHb KaXaoro KeapTtasa Ans A0AroBoro
WHCTPYMEHTa onpeaenseTcd 3HadyeHne KpeauTHOro cnpena c npMMeHeHmneM
OAHOro U3 NepeyYncieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHue
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  [OSIF0BOr0  MHCTPYMeHTa
onpenensieTcd BeMYMHA OTKIOHEHUS 3KCMEPTHOro 3HayeHUsd KpeauTHOro
cnpefa OT 3HAa4YeHUst MeaMaHHOro KpeaAnTHOro cnpega, pacCyYMTaHHOro Ans
IIT pedTUHroBOM 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 AO/TOBOM LieHHON ByMaru, BKIOYeHHOM B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa A/ Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takoi [ONroBOM LeHHoW Bymaru onpegeneHHas METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NMOTOKOB NPU3HAETCS PaBHOWN 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, paccymTtaHHomy ans III
PENTUHIOBOW Trpynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTMU
AOSITOBOrO MHCTPYMEHTa M YBENMYEHHOMY HA BESMYUHY  ASptqp 1y,

paccyMTaHHyl Ha Haubonee NO34HIOK AaTy onpeaeneHns 3KCnepTHOro
3HaYeHna KpeauTHOro crnpeaa Ans AaHHOro AO0NroBOro MHCTpPyYMEHTa.

B uenax Hacroswero nyHKTa B pacyeTe 3HayYeHus MeaMaHHOro KpeamTHOro
cnpega ana  III  pernTnHroBom rpynnbl  HE  yyuTbiBaeTcda NpeMus 3a
cybopaANHNPOBAHHOCTL B Cliyvyae, e€ecin [AO0JIrOBOW  WHCTPYMEHT sBNAseTcs
cy60paAMHNPOBAHHbLIM.

Npn pacyeTe 3KCMEpPTHOro 3HAYEHUA KPeAUTHOro crnpeaa MaKCUMasabHO
MCNONb3YTCA HabnogaeMble pblIHOYHbIE AaHHble. HMXe npusBeaeHbl BO3MOXHbIE
MEeToAbl pacyeTa 3KCNEepTHOro 3Ha4YeHna KpeaAnTHOro cnpeaa B nopsake ybbiBaHUA
npuopuTeTa rno MCNosIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y sMmuteHTa mnmMmeloTca B obpalleHun Apyrue BbliMYCKW A0STOBbIX

UEeHHbIX 6yMar, no KOTOpPbIM CyLECTBYeT aKTUBHbIA PbIHOK W MMEKTCH

AOCTYMHblEe LUeHbl YpoBHA 1 wuepapxuun cnpaseanmeon CTOMMOCTU, TO

MeAnaHHOe 3HavyeHne KpeauTHOro crnpeaa paccyuTbiBaeTca no gopmye (19)

KaK cpefHee 3HaYeHne OTKNOHEHUN 3PPEKTUBHON AOXOAHOCTM K NOralleHuto

(obepTe) Takmnx BbinyckoB oT CtaBkn KB/ ans cpeaHeB3BeLWEHHOr0 Cpoka A0

noraweHnsa (odepTbl) COOTBETCTBYIOLWErO BblMycCKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Sptv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccymTaHHble B 6A@3UCHbIX MYHKTaX;

YTM; - appekTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCcKa A0/Ir0OBOW
ueHHon bymaru, packpbiTas MOCKOBCKOW bupxein;

KB/; - 3HaveHune Crasku KB/, B TOUKe, COOTBETCTBYIOLLEN
CcpefHeB3BELIEHHOMY CPOKYy A0 noraweHus
(oepTbl) i-ro BbiNycka AONroBOM LeHHoW Bymaru;

i - MAEeHTUdUKaATOp BbIMNyCKa 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
PENTUHI HAUWMOHAJIbHbIM PEWTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B
Tabnuuye 1, TO MeAMaHHOe  3HayeHWe  KpeguTHOro  cnpeja
paccunTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUeE OTKIIOHEHUM
3 PeKTUBHON AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0IOBbIX
LeHHbIX ByMar ¢ TakuM e unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCSH aKTUBHbLIM N UMETCA HabntogaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeLWEHHOro cCpoka Ao
noraweHnsa (odepTbl) COOTBETCTBYIOLLENO BbIMyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM NPU3HAETCH KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSeTCSA oT KpeauTHoro penTuHra
SMUTEHTa/BbinNycka/nopyyntens/ nNo BbIMYCKYy Ha +/- OAHY KpeaAUTHYH

CTyNeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - appekTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpefHeB3BELUEHHOW LieHe j-ro Bbiycka A0roBou
LeHHon bymarun, packpbitasd MoCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeAHeB3BELIEHHOMY CPOKY A0 noraweHuns / odpepThbl
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 PENTUHIa BbiNyCKa AOJTOBON LeHHOW Bymarn, aMnTeHTa
/ nopyuymTenss 3TOr0 BbIMNyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM
PEUTUHIOBbIM aAreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTCcA:
o KakK OTKNIOHeHue 3PPEeKTUBHOM AOXOAHOCTU K noraweHunto (odepTte)
BblMyCKa AO/TOBOM LEeHHOM 6yMarm aHalorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCs aKTMBHbIM U MMEKTCS
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PbIHOYHbIE LeHbl YPOBHSA 1 mepapxuu cnpaseasMBon CTOMMOCTU, OT

CraBku Kb/l ona cpegHeB3BeLEHHOro cpoka Ao noraweHusa (odepThbl)

COOTBETCTBYIOLLEr0 BbiNyCKa.

AHanornyHoe KpeamTHOE KayecTBO MOXeT onpefenarbCcd Ha

OCHOBaHWM MNPUCBOEHHOr0 KpPeauUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKWU onpeaesieHUs BeNNUYNHbI KpeaUTHOro pucka.

o KakK MeAnaHHOoe 3HavyeHue KpeAUTHOro cripeaa, paccuntaHHoro ang IIl

PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennunvHa AFD onpegenserca Kak pasHuiua Mexay B3BeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BblOOPKKM BbIMYCKOB
AONroBbIX UeHHbIX 6yMmar k CrtaBke KBJ[l B TOYKe, COOTBETCTBYlOLLEN
Aopaunmn3® Bbinycka, M 3Ha4YeHUEM cpeaHero 3a psia COMOCTaBMMbIX AaT
cnpega goxoaHoctu uHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacudeTa
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HadeHuto Ctaskmn KB/ B
TouKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbINycku 6e3
pentuHrat®  gonro.bix LeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMWHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCYyAapCTBEHHbIX LEeHHbIX
éymar P® K ueHHbIX bymar cybbektoB Poccuinckon ®epepauumun). U3
NoNy4YeHHOM BbIGOPKM WUCKIOYAKOTCA BbIMNYCKUM AOMFOBbIX LEHHbIX 6yMmar
SMUTEHTOB, JonycTuBwux paedont* xota 6bI ogHOro 0643aTenbCTBA,
NpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX byMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KOEeKTOPCKUX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopspnok onpepeneHusa pAuanasoHa KpeauMTHbIX cCrnpeaoB Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CNpeaoB A1 PEUTUHIOBLIX FPYn
I, II, III ocHoOBbIBaEeTCA Ha cneayruweM:

38 Mllopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

39 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEATUHI, NPUCBOEHHbIN HALMOHASIbHBIM PEATUHIOBLIM areHTCTBOM

1 OnpeaeneHve a4edoNToB NPOM3BOAMTCS Ha OCHOBAHUM NYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

OedonT, HanMumMe nHgopMaLmm 0 pecTpyKTypusaumm B OTHOWEHUM XOTS 6bl 04HOro o6sA3aTenbCcTBa, NPeayCMOTPEHHOIO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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* MeAMaHHOEe 3HayeHue KpeaAuTHOro cripega onpenensieTcs B Nopsiake,
npeaycMOTpEHHOM HacTosAWwmMM PernameHToM;

" HWXHASA rpaHuua ans I-om peMTMHroBowm rpynnbel NpUHMUMaeTcsa pasHomn O,
TaK KakK AOXOAHOCTb obnuraumii I-on penmTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM rocyAapCTBeHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTUHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHON MeAMaHHOMY 3Ha4yeHuto I-OM penTUHroBOoW rpynnbl, TakK Kak
AOXoA4HOCTb obnuraumin II-on penTUHroBOM rpynnbl He Ao/KHaA ObiTb
HUMXe cpefHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnbl;

"  HWXHASA rpaHuua ansa IIl-e penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUXe cpefHen foXoAHOCTU obnuraumin I1-on peUTUHIOBOM rpynnbl;

" BEpXHAA TrpaHMua pPeNTUHIOBOW Tpynnbl YCTaHaB/AMBAETCH TaKUM
obpa3oMm, 4Tobbl AManasoH Mexay HWMXHEW rpaHuuen n megmaHom 6bin
paBeH Auanas3oHy Mexay MeauaHou M BepXHeW rpaHuuen pemnTUHroBoun
rpynnb.

PacuyeT pAmanasoHa KpeauTHbIX cnpenoB (MUHWMMaNbHOrO 3HAYeHuUs
KpeauTHoro cnpena - Min(a), MakCMManbHOIro 3Ha4YeHMsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM [pynnbl B
COOTBETCTBUM C Tabnuuen 2 C y4yeToM npemmn 3a cybopaAMHUPOBAHHOCTb (ecnu
NPUMEHMMO K aHaANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB nNpuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV penTUHroBoil rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cnpefoB PeATUHIoOBbIX rpynn.

[vanas3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PenTtuHroBsas rpynna I

0 + npemMus Sprr + npeMus 2 X Sppy + npemud

PenTtuHroBsas rpynna II1
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Spr; + npemMus Sptp + npemus (2 X Spty — Spr) + npemuns

PenitnuroBas rpynna III

Spt + nNpemus Sptin + npemus (2 X Spt — Spr) + npemus

lpumeyaHue:

B Tabnuue 2 3HauyeHMe nokasaTensd <«npeMumsa» TMPUHUMAETCS pPaBHbIM
3Ha4YeHMI npeMmnm 3a CcybopAMHUPOBAHHOCTL AN CcybopANMHMPOBAHHbLIX
obnuraumnm KpeauTHbIX OpraHum3aumMm B C/lyd4ae OTCYTCTBUA PEenTUHra
BblMNycKa, U paBHbiM 0 B OCTasbHbIX Cy4asiX.

NMPUJTOXXEHME 23. HEKBAJINOULUNPOBAHHBIE ®WHAHCOBbDIE
MHCTPYMEHTbI, BKJ/IOMAEMbBIE B COCTAB AKTUBOB I[1AEBOIO
MHBECTULMOHHOIO ®OHAA B CBA3U C PEAJIU3ALMEN MNPAB,
3AKPEMNEHHbIX COCTABJIAIOWMMMN WHBECTULMOHHbIA ®OHA
ULEHHbIMU BYMAIrAMU nnn NMPEAYCMOTPEHHDbIX
COCTABJIAIOWLIMMN MHBECTULUMUOHHbLIA ®OHA NPOU3BOAHbLIMU
®PUNHAHCOBbIMN NHCTPYMEHTAMMW.

HekBannduumpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTHI
(HA®W), BkNOUYaeMbie B COCTaB aKTUMBOB WMHBECTULMOHHOrO ¢dhoHAa B
CBS3M C peanusaumert npas, 3aKpenaeHHbIX COCTaBAAWNMHN
WHBECTULUMOHHBLIN (OHA LEHHbIMM GyMaraMm WAM npeaycMOTPEeHHbIX
COCTaBASKOLWMMN MHBECTULIMOHHBIN (DOHA NPOM3BOAHLIMU (DUHAHCOBbLIMMU
WHCTpyYMeHTaMn (aanee - MHBECTULMOHHbIE NpaBa).

HN®W, cBsA3aHHble C BbI6GOpOM (OpMbl BbiNNaTbl ANBMAEHAOB C AaThl
3aumcneHns HUOW Ha cyeT, npegHasHayeHHbI ana yyeta HAON:

- MNpU3HaKTCA, W YyuuTbiBalOTCA B ¢Qopme npaB TpeboBaHus,
noaTeepxgaembix HUWOW, K sMUTEHTY NO BbIiNjJaTe AUMBUAEHAOB B
coctaBe AebUTOPCKOM 3a40/1XKEHHOCTU, B cny4ae, ecnm Takon HNOU He
MOXEeT OTUYXAATbCHA OTAENbHO;

160



- NPM3HAKTCA B Ka4yeCTBE CaMOCTOSTENIbHbIX aKTUBOB, BK/IIOYaeMbIX B
coctas umywecrtea NNO B cBSI3M C peannsaumnmen MHBECTULMOHHbLIX Npas,
ecnn Ttako HUDWN MoxeT oT4UyXAaTbCS OTAENbHO, Kak (PMHaHCOBbIN
aKTUB.

HN®W, cBs3aHHbIE C peann3aunen NHBECTULMOHHbBIX NpaB Ha y4acTue B
pasMelleHnn, pacnpefeneHnun, KOHBepTauuMm UeHHbix 6ymar, B
Haubonee paHHIOO U3 AaT:
e 3KC-AMBUAEHAHAs gaTa v gata/ BpeMs pacnpeaeneHus
HNOWU;
e parta 3auncnenmss HUOU Ha cyeT, npeaHa3sHayeHHbI Ans y4yeTa
HNOWN,

- TMpU3HaTCHa, W yuuTbiBaOTCa B ¢opMe npaB TpeboBaHus,
noaTesepxgaemblix HNOW, k aMmnuTeHTy B cnyyae, ecnn takon HAOU He
MOXEeT OTUYXAATbCHA OTAENbHO;

- NMPU3HAKTCA KayecCTBE€ CaMOCTOSATEsNIbHbIX aKTUBOB, BKJlOYaeMbIX B
coctaB umywectBa MU®, ecnn Takor HUDU MoxeT oTuyxaaTbcs
OTAEeNbHO, KaK (OMHaHCOBbIN aKTUB

HN®W, cBsA3aHHbIe ¢ BbiIGOpOM hopMbl BbinaaTbl AnBMAEHA0B (B Cnydae
UX MNPU3HaHWSA OTAEeNbHbIM aKTMBOM), a TakXe npasBa TpeboBaHus,
noateepxaaeMbie HN®W, npekpaliaoT NpM3HaBaTbCa C OAHOM M3 AaT:

e  [AaTbl 3a4MC/IEHMS LEeHHbIX 6yMar, AeHeXHbIX CPeACTB UM UHbIX
aKTUBOB, MPaBO Ha NOJly4YeHme KOTopbiX npeaoctasnsetr HNOHN,
T.€. UCNOJIHEHMA BCEX NpaB, KoTopble npeaocrtasnget HAOGU un
peanusaumio KoTopbix Bblibpan MNO;

e aaTbl cnncaHusa HUOWM co cueTta, npeaHa3sHaAYeHHOro Ans y4derta
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40/1KEHHOCTL), NPeaoCTaBSEMbIE
HN®W, B oTCcyTCTBME NpU3HAKOB obecueHeHns KBanudbuumpyrloTcs B
KauyecTBe oOnepauMoHHOM AebUTOPCKOM 3a[0/KEHHOCTU B TedeHune
BCEro CpoKa, YCTaHOBJIEHHOro 3MWTEHTOM A/ MNOJIyYeHUs [0NeBbIX
aKTUBOB N/WNN AEHEXHbIX CPeACTB, €C/IN TaKOoh CPpOK He npesblwaeT 25
paboumx pgHen. Ecnm ycCTaHOBMEHHbIA CpPoOK ANns BbiNnaTbl A0oxo4a
npesblwaeT 25 pabounx gHen, To npasa TpeboBaHusa (aebuTtopckas
3a[40/MKEHHOCTb) MOryT ObiTb  KBalM@UUMpPOBaHbl B  Ka4yecTsBe
onepaunoHHOMN nebutopckon 3a10/HKEHHOCTH TOJIbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNPaBAsSoWwen KOMNaHuu.

1.CnpaBeagnnBass CTOMMOCTb npaB  TpeboBaHuii  (pebutopckomn
3a40/DKeHHOCTM), noaTeepxpgaemon HUOU, cBaA3aHHbIM C BblI6OpOM
dopMbl BbIMaaThl OVBUAEHAOB, KoTOpble He NMpuU3HatoTCs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, OnpeaensieTcs B
3aBMCUMOCTM OT TOro, Kakow Bblbop caenan YK [A.Y. NMN® B vactu
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npasa n3 HUOU gnsa NMUO (c yueTom npomnsseneHHOro Bbibopa)
npeanonaralT MoJydYeHMe [AeHeXHbIX 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, n KonmMyectBa OCHOBHbIX LleHHbIX byMar, yYTeHHbIX Ha
cyete pgeno MU® Ha 3KC-AMBMAEHAHYH AaTy, C y4eToM MJaHOBOIo
OBWXEHMS UeHHbIX 6yMar Ao aatbl (GumKcaumum peecTtpa BlagenbLeB
BKJIHOUMTENBHO.

1.2.Echrm npaBa wu3 HWNOU (c yueToM npomsBeaeHHOro Bbibopa)
npeanonaratT Nosy4YeHne LeHHbIX byMmar, To cnpaBeannBas CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTW, onpeaensercs
NCcxXoast U3 cnpaBeaMBoOi CTOMMOCTU LEeHHbIX ByMar, npaBa Ha KOTopble
npegoctasnsger HNOW, onpepenssieMoin B COOTBETCTBMM C MOAENSMU
OLLEHKWN, YCTaHOBMIEHHbIMM ANS Takux 6ymar Hactoswumm NpaBunamu
CYA.

1.3.B cnyyae kBanudukauum npas TpeboBaHus m3 HNOU B kauectBe
onepaunoHHOMN aebutopckon 3a40/KEHHOCTH, cnpaseanveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHmnBaeTcs cymme
3a40/KEHHOCTN, oOnpeaeneHHOM B NOpsiaKe, YKasaHHOM Bblle, B
TeyeHne MNPUMMEHUMOro cpoka ANnsa KBanudbukauum 3a[40/HKEHHOCTU B
KayecTee onepaumMoHHOMN.

1.4.NMo wcteyeHnn cpoka keBanudukaumm npas TpeboBaHui
(nebutopckor 3agonmkeHHocTM) no HUOW, ceasaHHbIM C BbI6GOpPOM
¢dopMbI BbINSATbl ANBMAEHAOB, B KadyecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNyyae BO3HWUKHOBEHWUS WHbIX COBGbLITUN,
npuBoOAALLMX K obecueHeHno, cnpaBeannBas CTOMMOCTb OMNpeaensieTcs
B COOTBETCTBUM C [punoxeHunem 6.

2. CnpaBeagnuBas cTtoMMocTb HU®W, Npu3HaHHbIX B KayecTse
CaMOCTOATENbHbLIX (PMHAHCOBbLIX AaKTUBOB OMpeAenseTca B CleayoweMm
nopsaake.

2.1. Echm  HUOWN ponyweHbl K OpraHM3oBaHHbIM  Topram, TO
cnpaseanmeas CTOMMOCTb onpefesnisaeTcs no aHaaormm n B COOTBETCTBUM
C MOAensiMM OLEeHKM CrnpaBeanMBOA CTOMMOCTM LeEeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTtoAawmnMn MNpasmnamm CHA Ha nepsBoM ypoBHe. B
cllyyae OTCYTCTBUSA UCXOAHbIX AaHHbIX MEPBOro ypoBHS, cnpaseanmseas
CTOMMOCTb OnpefenseTcs B nopsake, ycraHoBneHHOM ansa HNOWU, He
AONYLWEHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnv HNOW He ponyuweHbl K opraHusoBaHHbIM Topram (unm

OTCYTCTBYEeT LeHa MepBOro YypoBHS), TO crnpaseanvMBas CTOMMOCTb

onpeaensieTcs OAHMM M yKasaHHbIX crnocobos:

e B cnyuae, ecnin HUOU npepoctasnser npasBo y4yacTus B
pa3MeLlleHnn, pacnpeaeneHnm, KOHBepTauum LeHHbIx 6ymar, 1o
cnpaseanmeas cTomMocTb HA®U, NnpusHaHHbIX B KayecTBe
camocTosATeNbHbIX GUHAHCOBLIX aKTUBOB, ONpeaenseTcsa no

dopmyne:
FV = max[FVp, — L; 0]

pe:

FVz., - cnpasBegnimeBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsexawmx BKJOYEHUMIO B cocTaB wuMmywectea [MNO B
cooTtBeTcTBMM C HWOW, onpepeneHHas B COOTBETCTBUU C
HacToawmMn Mpaunamm CHA (AnsS UeHHbIX 6GyMar AonycTtuMMmo
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npnMmeHeHne Mmoaenn oueHKn CToOnMOCTU GYMaF, Ana  KOTOpbIX

MMeeTCs aHaNOrMYHbIN akTue*);

*Ecan umHpopmaunio 0 Ko3pduUMeHTE KOHBeEpTaumu HEBO3MOXHO MW3BJ€Yb U3
COO6LL{6HMFI O KopriopatuBHoM ,aeﬁCTBMM BbilecToswero Aerno3untapus, TO
HeoGXOﬂMMbIe cBegeHnsa o KO3¢¢ML{M6HT€ KOHBepTaumn 4715 OrnpeJEsIeHns
CTOUMOCTU aKTnBa npeaocTaB/isaoTCAa Yi npasnmou.:eﬁ KOMMaHui B
Crieynann3npoBaHHbIN AE€N03NTapui.

L - cymma o6s3aTenbctB (Hanpumep, UuUeHa, NO KOTOpPOK
pa3MeLaeTca AOMOJHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMWUCKN W
T.4.) WIX CTOMMOCTb MHOIO BO3MELLEHUS, MPUHMMAEMOro B CYyeT
onfaatbl LUEHHbIX 6yMar HOBOro BbiNycka (AOMNOJHUTENBHOIO
BblMyCKa) WAM MWCNOSIHEHMS 0653aTeNbCTB NpPM  KOHBepTauum
LLeHHbIX ByMmar.

e B cnyyae, ecm HUOWU nopoxpaer TBepaoe [A0OroBopHoe
obsazatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpeneneHMeM WM KOHBepTauMen  LIeHHbIX
byMmar, To BelMUYMHa CnpaBeasIMBOM CTOMMOCTWU OMNpeaensieTcs no

dopmyne:
FV = FVppy — FVyeus

roe:

FVyexns — CMpaBeannMBas CTOMMOCTb MCXOAHbIX LeHHbIX 6ymar, no
KoTopbiM 6bi1 BblagaH HUOWU, ¢ yyeToM WMHOro AOMOSHWUTENBHOIO
BO3MELLEHMS MpPM YCNOBUWU, €CNM OHO MpPeayCMOTPEHO TBepAbIM
AOroBOpHbIM 06513aTenbCcTBOM (6€3yCNOBHBLIM 0693aTENLCTBOM).

B TOM cnydae, ecnauM nonaydyeHa oOTpuuaTenbHas  Bean4dmHa
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®U, cBa3aHHbIX C
peanunsaumein MHBECTUUMOHHbIX MpaB Ha y4vacTve B pa3MeLleHuun,
pacnpeaeneHnumn, KoOHBepTaummn LeHHbIX 6ymar, npn3HaeTcs paBHOM
HYN0, @ BeIMYMHa OTpuLaTeslbHOM OLEHKM OTpa)kaeTcs B COCTaBe
KpeaMTOPCKOM 3aA0/MKEHHOCTHN, Kak 06a3aTenbcTso M3 HUOW.

e CnpasepnuBas ctommoctb HU®DU, cBA3aHHbIX C BbIGOPOM (OpPMbI
BbINNaTbl AMBUAEHAOB, OnpeaenseTcd B COOTBETCTBMU C NOPSAKOM,
YCTaHOBNIEHHbIM B NyHKTax 1.1 — 1.4 HacToswero lNMpunoxeHus.

B TOM cnyuyae ecnm ycnoBusi KOPNOPaTMBHOIO COBbLITUA HE MO3BONSAIOT
MPUMEHUTb U3/I0XXEHHble MEeTOAbl OUeHKN NMb0 Mo COCTOSHWUIO Ha AaTty
OLLeHKWN OTCYTCTBYHOT AOCTYMHbIE€ UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeneneHus cnpasegnaueson crommoctm HUOWU, TO cCnpasegnuneas
ctouMmoctb HUOW onpepensercs Ha OCHOBAaHWWM OTYETa OLEHLUMKa,
cooTBeTcTBYylowero TpeboBaHuasM  dPegepanbHoro 3akoHa  "06
MHBECTULUMOHHBLIX (oHAax", nNpuUHATbIX B COOTBETCTBUM C  HUM
HOPMaTUBHbIX aKToB, YkKaszaHuma N° 3758-Y u HacTtoswwumx [pasun
onpeneneHus CHA.

Ncnonb3oBaHne  cnpaBensiuBoM  CTOMMOCTW,  OMpeaenieHHOM  Ha
OCHOBaHMW  OT4YeTa  OueHWMKa, OorpaHu4MmBaeTCsd  YC/I0BUSAMMU,
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MPUMEHSEMbIMM B C/ly4ae BO3HMKHOBEHUS COObITMI, Beaywux K
obecLueHeHN0 akKTUBa B COOTBETCTBUM C [IpUNOXEHUEM 6.

3. CnpaBeanmeass CTOMMOCTb npaB TpeboBaHus w3 HUODNU,
CBA3@HHbIX C peanusauvei WMHBECTMUMOHHBLIX MNpaB Ha y4yacTve B
pa3MeLeHnn, pacnpeaeneHnm, KoHBepTaumm LeHHbIX bymar, n Kotopble
HEe npuU3HaKTCA CaMOCTOATENIbHLIM  (PUHAHCOBBIM  WHCTPYMEHTOM,
onpenensieTcsd B COOTBETCTBMW C MOPSAKOM OLEHKW YCTaHOBJSIEHHbLIM B
NyHKTe 2.2. HacTosawero npunoxeHusa ansg HUOU, npeaycmatpmearowmx
aHanorn4yHble npasa, C y4eToM 0CO6EeHHOCTEN YCTAaHOBAEHHbIX HUXE.
CnpaBeanueas CTOMMOCTb npaB TpeboBaHua u3z HUOW, cBsA3aHHbIX C
peanusaumen WMHBECTUUMOHHbIX MpaB Ha y4vyacTMe B pasMeLleHuun,
pacnpeneneHnn, KOHBepTauuu LUeHHbIX 6ymar, onpegeneHHas no
¢dopmMynam, yCTaHOBMEHHbLIM B MyHKTe 2.2 HacCTOSAWEro MpuIoXeHus,
OTpaXkaeTcs B  KayecTBe AebUMTOPCKOM 3aZ0/IKEHHOCTU KaK Mpaso
TpeboBaHua u3 HUOW. B cnydae ecnn nony4vyeHHass BeNMYMHA
crnpaBensiMBoOM CTOMMOCTU npaB TpebosaHus ns HUOWU (FV) asnsetca
OTpMUATENbHOW, TO CNpaBeAnnBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KPeANTOPCKON 3aA0/IKEHHOCTU, Kak o06s3aTenbcTso u3s HAOU.

4. He3aBMCMMO OT MONOXeHU (MeToaoB OLLEHKM), YCTAHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosALWero npuIoXeHUs B TOM C/lyyae, ecnv Ha aaTy
MpuU3HaHUg aKTMBa W Ha rnociaeaywwmne AaTbl OUEHKUM OTCYTCTBYET
AOCTynHas nHpopmauus, pocTaTtoyHas ans onpepeneHus
cnpaBeasiMBoii  CTOMMOCTM TMPU3HAHHbIX aKTUMBOB, TO A0 AaThbl
BO3HMKHOBEHUSI  COOTBETCTBYHOLWEN  MHGoOpMauum  crnpasBeanueas
CTOMMOCTb MPU3HAHHbLIX aKTUBOB MPU3HAETCA paBHOM HYNO KUCXoas U3
TOro, 4YTo cnpaBeanmBas CTOMMOCTb (LeHa) OCHOBHOW LieHHOM 6ymaru
y)Xe BKJ/OYaeT B cebs AONYLWEHUS YUYACTHMKOB pPblHKA@ O CTOMMOCTU
npepocraesnsemolx npas u3  HUOW, koTopble  UCNOAL3YOTCA
y4YacTHUKaMN pbiHKa MNpW YCTaHOB/IEHUW LieHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHelr AaTbl, C KOTOpoW WMHMOpMauus, AOCTaToOYHas Ans
onpeaeneHna cnpaBeanvBol CTOMMOCTM MPM3HAHHbIX aKTWMBOB, CTana
Habniogaemon cnpaseanuBasi CTOMMOCTb ornpegenserca B obweM
nopsiake yCTaHOB/IEHHOM B HACTOSALLEM NMPUIOXKEHUN.

3a40/1KEeHHOCTb cunTaeTcs AedoNTHON:

e eCNN [eHexXHble CcpeacTBa He NOCTYNMMAM Ha C4yeT, OTKPbITbIN
ynpasnawuwen komnanum 4.Y. MA® - ¢ gaTbl, cneayloulen 3a gaTton,
YCTQHOB/IEHHOM ANl OKOHYaHWS  KOPMNopaTMBHOIO  AENCTBUS
OMUTEHTA;

e B Cfly4dae oduumanbHOro onybnnkoBaHms coobuweHns o 6aHKpoTCTBE
B OTHOWEHUN dMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - ¢
AaTbl opuumnanbHoro onybnmMKkoBaHmsa Takoro coobulieHums.

Cnucok o06wux cobbiTun, npmBoaAwMX K obecueHeHuto, yKasaH B

MpunoxeHun 6.

B ToM cnyvae, ecnun peanusaums MHBECTULMOHHbIX MpaB HEBO3MOXHa B
CBSA3NM C pgencteBusaMmn (6e34encTBMEM) WMHOCTPAHHbLIX AEN03UTapHO-
KIAMPUHIOBbIX KoMNaHun (B T.4. Euroclear n Clearstream) u xpaHeHune
MHOCTPaHHbLIX  LUEeHHbIX 6ymar, no KoTopbiM BblgaH HUON,
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ocyllecTBnseTcs Ha cuéTe HOMWHANbHOIO Aep>XaHus
crneunanmsnpoBaHHoro genosumtapus, otkpbeitoro B HKO AO HP[, v no
KOTOPbIM BbINJaTa He MoXeT ObITb npousBeaeHa B pybnax B
COOTBETCTBUM C AENCTBYIOLWMM 3akoHoAaTenocteom PO (ycnosue o
BbIiNnjaaTe MpuMeHsaeTcss B ToM, cnydyae ecnn HUOWU npepycmaTpusatoT
BbINAATy [AEHEeXHbIX CpeacCTB wan npaso Bbibopa ¢dopmbl BbinjaThl
OVBUAEHAOB), TO C AaTbl NMPU3HaAHUA cnpaBeanmeas cTomMMmocTtb HAOU
(npas TpeboBaHuii u3 HUDU) MoxeT 6bITb NpU3HAHA pPaBHOM HYMO Ha
OCHOBaHUWN MOTUBUPOBAHHOIO CYXAEHUS YNpaBnstoLwen KOMMaHuu.
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