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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbIN (OHA, YKasaHHbIM B HACTOAWMX npasunax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, Cco3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeATeNnbHOCTH no yrnpasieHuio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwasa KoOMnaHusa AeWCTBYyeT Ha OCHOBAHMWM nNpaBwuil  [AOBEPUTENILHOMO
ynpasneHunsa MNMANO.

MHBECTULUMOHHbBIXW NauW - MMeHHass UeHHas OyMara, yaocToBepstowas Aot
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYLECTBO, cocTasnsitowee MNU®, npaso
TpeboBaTb OT ynpaBAAWENA KOMNaHMKM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMAN®, npaBo Ha NOJyYeHWE [AEHEeXHOW KOMMeHcauuMu npu npekpawleHn [orosopa
AoBepuTesibHoro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTENIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [NO,
onpegensieMble Ynpasnslowen KoMNaHMeWn B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOWME
TUMNOBbLIM MpaBuiaMm AOBEPUTENbHOro yrnpasneHus NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEeHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumn baHkom
Poccun.

CronMocTb 4ymncTbix aktuBoB (CHA) - BennuumHa, onpepensieMas B COOTBETCTBUMU C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHumuUa Mexay CTOMMOCTbIO aKTUBOB
MAN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0643aTENbCTB, MOAMEXALNX UCNOSTHEHUIO 3@ CYET

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpeneneHnsa CYHA - HaCTOSAWMA NOKaNbHbIN aKT YNpaBAsOWEN KOMNAaHUN
MN®, ycTaHaBnuBawWKUN NMOpPSAOK M Cpoku onpegenenHms CHA, B TOM yucne nopsiaok
pacyeta  cpegHerogoson CHA TNN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHbLIX naesB [MN®, nopagok onpegeneHuss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onaaty WMHBECTUUMOHHbLIX naes. CnpaBepsivBas CTOMMOCTb UMYLLECTBA,
nepefaHHOro B OrJlaTy MHBECTULMOHHbBIX Maes, onpenensieTcsa C yy4yeToM anroputMoB

OUEHKN, NpeayCMOTPEHHbIX B HacTosawmx NpaBunax onpeaeneHuna CHA.



CpepnHeronosas CHA MU® (uam CIrCYA) - cpeaHerogoBasi CTOMMOCTb  YMCTbIX
aktneoB [N®, koTopas onpepenserca Ha nwbon AeHb B Nopsiake, YCTaHOB/EHHOM

HacToswumu NMpasunamu onpeaeneHnsa CHA.

MC®O - wMexayHapoaHble cTaHAapTbl @GWHAHCOBOM oOT4YeTHOCTU. OnpepeneHune
cnpaBeasiMBo CTOMMOCTM aKTMBOB W BeSIMUYMHbLI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBon CTOMMOCTU", BBeAEHHbIM B [AeWUCTBMEe Ha Tepputopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccunckon depepaummn ot
28 pekabpsa 2015 roga N? 217H «O BBegeHMn MexayHapoAHbIX CTaHAapToB (PMHAHCOBOW
OTYETHOCTU W PasbsACHEeHUN MeXxAyHapoAHbIX CTaHAapTOB (PMHAHCOBOWM OTYETHOCTU B
AencTBne Ha Tepputopum Poccuinckon deagepaumm M 0 NPpU3HAHUKM YTPATUBLUMMU CUTY
HEKOTOPbIX MPUKa3oB (OTAENbHbIX TMOSIOXEHU NpuKasoB) MuHuUcCTepcTBa (UMHAHCOB
Poccuiickon ®epepaummn» C ydyeTtoMm TpeboBaHunM YkaszaHusa LleHTpanbHoro baHka
Poccunickon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyas mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasiMmBasl CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrsladeHa npu nepegade obsasatenbctBa B Xoae OObIMHOM cAenikuM Ha
OCHOBHOM (Mnn Hambonee BbIFOAHOM) pPblHKE Ha AaTy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0Aa), HE3aBMCMMO OT TOro, SABASETCA NM Takas LUeHa
HenocpeACTBEHHO HabnwaaeMonm WM pacCcymTbiBaeTcd C  MCMNOJb30BAHWEM ApYroro

MEeToda OLLEHKMU.

Ha6bnopaemas wm pocrtynHaas 6upxkeBas nsowaaka - ToproBas njaowajika
POCCUINCKOM 1 (MNN) MHOCTPAHHOM Bupxu, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOpOM Yy YnpaBnswwenhn KOMMNaHUW eCTb AOCTYyN, KakK HanpsMmyk, Tak U 4epes
(pMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUa MMeeT BO3MOXHOCTb
pacrnopsXaTbCA aKTUBOM (akTMBaMmn). YKasaHHble GMpiKeBble MAOWAAKM NpuBeAeHbl B

NPUNOXeHUN 3.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM onepauuMu C aKTMBOM WM 0653aTenbCTBOM
NpoOBOASAATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM ob6beMe, No3BoAAOWEM NoayyaTb

VIHq)OpMaLI,VHO 06 oueHKax akTUBOB MM 0693aTeNnbCTB Ha NOCTOSHHOW OCHOBE.



OCHOBHOM PbIHOK = PpblHOK (M3 uMCcna aKTMBHbIX) C  HaubonbwuMm AN

COOTBETCTBYHOLLEINO akKtnBa Uin obs3aTtenbcrea 06beMOM TOpProe " ypoBHeEM aKTUBHOCTMU.

KpeguTHbIM PpPUCK - PUCK BO3HUKHOBeEHUs noTepb (ybbITKOB) BCNeACTBME
HEUCNOSIHEHNA KOHTpareHToM o06s3aTenbCTB MO AOroBOpYy, BKAKYaa HeonnaaTy
KOHTpAreHToM OCHOBHOro AoJra u/Mnu NpoueHTOB, MPUYNTAOLWMXCS B YCTAHOBIEHHbIN
AOrOBOPOM CpOK, @ TaKXe B pe3ynbTaTe WU3MEHEHUS OLEHKW KpeamMToCcrnocobHoCTn

(KpeanTHOro pucka) KoHTpareHTta (3MUTEHTa).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTMHIOBOM LLKane.

YpPOBHM LieH Npu onpeaeneHnm crnpasesinBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
cnpaBeanmeon ctoummocTtmn» (panee — MCO®O 13), BBeieHHbIM B AENCTBME HA TeppuTOopumn
Poccuinckon ®epepaunm npmkasoM MumHucrepctea dumHaHcoB Poccuimickon degepauum oT
28.12.2015 N 217H "O BBeaeHnn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOM OTYETHOCTHU
n PasbaAcHeHUNn MexayHapoAHbIX CTaHAapToB (MHAHCOBOWM OTYETHOCTM B AEeNCTBME Ha
Tepputopuun Poccuiickon ®depepaumm M O MNPU3HAHUKW YTPaTUBLUMMW CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNOMOXEHUM NpukaszoB) MuHuUcTepcTBa (uHaHCOB Poccuinckomn

depepauunn'.

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

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble faHHble YPOBHA 2 - WUCXOAHblE AaHHble, KPOME LIEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnogaeMbiMK, NPSMO UM KOCBEHHO, B

OTHOWEHWNN onpeaeneHHoro aktmea min obsazaTtenbcTea.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AaHHbIE B OTHOLLUEHUMU

onpeaeneHHoro aktmea uin obsazaTenbcTBa.

OnepauymMoHHas pAe6buTopckasi 3aA0JIKEHHOCTb - ﬂ,e6MTOpCKaFI 3a40/1KEHHOCTb

KOHTpareHTa, BO3HMKawWadaA B XoAE€ HOpPMaJZIbHOro onepaunMoHHOro LuwuKmna, KOTopas
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6byaoetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpasBunax
onpeaeneHns CHA. lonyCTUMble CPOKW MPOCPOYKM, YCTAHOBNEHHbIE A1 ONepaUnOHHOM
[ebUTOpPCKOM 3a40/HKEHHOCTU, He AO0/KHbl NMPUBOAUTL K MpPU3HaHUIO 6e3HafeXHOM K
NOSIYYEHMIO 3a40/DKEHHOCTM, a Takxe K obecueHeHWo 3a40/KEHHOCTU. Takas
3a40/MKeHHOCTb byaeT peanusoBaHa ynpaBisflOLWEN KOMMAHWENW B MNOJHOM obbeme B
CPOKW, yKNnaabiBawWMecss B HOPMAJbHYK PbIHOYHYK (MM BHYTPEHHIOKW) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3aA0/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKWM NPOCPOYKN N UCMONHEHUS 06a3aTeNibCTB HE AO0/KHbI MPEBbIWaTb peKoOMeHAYeMbIX
CpokoB B Hactodawwux [MpaBunax onpepeneHns CYA, ecin wnHoe He NOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yNpaBNSaOLWEN KOMMAHUN.

9kcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaslbHO OgOpM/EHHOe
npodeccuoHanbHoOe CcyXaeHue Ynpasnswuwen KomnaHuu, coaepxawee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasIMBOM CTOMMOCTWU, O BbISBAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpeAUTHbIX PUCKOB WM MNpoYMX O06CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CcnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKkoro
CYXAEeHMa  OONyCTMMO B C/ydasaX, YCTaAHOBJ/IEHHbIX HacTtoswumun  [lMpaBunamu
onpeaeneHns CHA, a TaK Xe B UHbIX UCKIKYUTENbHbIX CAyYasaX, Koraa Tekywme MeTosabl
onpeneneHns  cnpasBeanMBon  CTOMMOCTM  akTuBa (obs3aTenbCTBa) C  y4eToM
HeCTaHAAPTHbLIX BHELWHUX O6CTOATENbCTB MPUBOAAT K UCKaXEHUK crnpaBensivuBon
CTOMMOCTU, @ FMpUMEHEHMEe MOTUBUPOBAHHOIO CyXAeHus obecneymBaeT HaaexHoe
onpeneneHne crnpaseasiMBon CTOMMOCTM cooTBeTcTBuM ¢ MCOO 13 wmn TpeboBaHusM

3aKkoHoaaTenbcTBa Poccuimckon deanepaumu.
OBLULME NMNOJTIOXXEHUA

HacTtosawwme lMpasuna onpepeneHns CHA 3akpbITOro naeBoro MHBECTUUMOHHOINO (oHAa
PbIHOYHbIX  (PUHAHCOBbLIX  WHCTPYMEHTOB  «3abnoKMpoBaHHble  aKTMBbI  NaeBOro
WHBECTULUMOHHOIrO ¢oHaa <«Apukanutan - YucTole AeHbrn»>» KU 3aKpbITOr0 NaeBoro
WHBECTULUMOHHOIro ¢oHAa PbIHOYHbLIX (PUHAHCOBbBIX WMHCTPYMEHTOB «3ab/ioKMpOBaHHbIE
aKTUBbl MaeBOro MHBECTUUMOHHOro doHaa «Apukanutan — FnobanbHble MHBECTULMN»>»
(nanee - TIN®) noa ynpasneHnem Ob6uwectBa C OrpaHUYEHHOM OTBETCTBEHHOCTbIO

YnpaBnsiowas KoMnaHua <«Apukanutan» (ganee - Ynpasnsowas KoMnaHus)
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paspaboTaHbl B cOOTBETCTBUM C DeaeparnbHbiM 3aKOHOM "O6 MHBECTULUMOHHBbIX oHaax"
N° 156-®3 ot 29 Hos6psa 2001 roaga (aanee - ®enepanbHbin 3aKOH "O6 MHBECTULMOHHbIX
¢doHpax"), B cooTBeTCTBUM C YKazaHueM LleHTpanbHoro bBaHka Poccunckon depepauymun
ot 25 asrycra 2015 roga N° 3758-Y (manee - YkasaHue NQ 3758-Y), n npuHATbIMKU B

cooTBeETCTBUMN C HUMUN HOPMATUBHBIMU aKTaMW.

HacTtosawwune lMpasuna onpegeneHns CHA NpuMMeHSIlOTCA CO AHSA, cleaylowero 3a AHEM

3aBeplueHusa gopmupoBaHus MO cornacHo HOPMATUBHbLIM NMPABOBbLIM aKTaM.

N3mMeHeHnss 1 pgononHeHuss B Hactoswwme [MpaBuna onpeaeneHns CHA MoryT 6biTb
BHECEHbl B C/lyyasX, YCTAaHOBJ/IEHHbIX HOPMATMBHbLIMW MPaBOBbIMW akTamun. B cnydae
HeobXoAMMOCTN BHECEHUS U3MEHEeHWN U JonofnHeHun B lNpaBuna onpegeneHns CHA K
HUM npuiaraeTcs MOsACHEHME MNPUYUH BHECEHUS TaKUX WU3MEHEHUN U [AOMOSIHEHUA U
yKa3blBaeTca JaTa Hayvana rMpuUMEeHEeHUss WU3MEeHEeHUW W [OMOSIHEHWMW B HacToswMume

MpaBuna onpeaenexHnsa CHA.

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCymTbiBaeTCs
CHA, C y4yeTOM Q[aHHbIX, PacCKpbITbIX Ha YKasaHHYW gaTy B AOCTYNHbIX ANngd
ynpasnsooLlen KoMNnaHMm NCTOYHNKAX, BHE 3aBMCUMOCTM OT YacoBOro nosica.

CYA onpepensieTca He no3aHee paboyero aHs, cneaywouwero 3a AHEM, NO COCTOSAHUIO Ha
KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CHA onpepengetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMy Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06513aTeNnbCTB Ha MOMeEHT onpeaeneHns CHA.
CYA NMNO® onpepensieTtca (aata onpeneneHus CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHus) dopmmpoBanus NMNO;

e B C/lyyae MNpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX
naes - Ha AaTy BO306HOBNEHUS MX BblAauu, noraweHns u obMeHa;

e B C/flydyae npekpaweHua MN® - Ha paTy BO3HUMKHOBEHWS OCHOBAHWA ero
npekpaweHus;

e nocne 3asepweHus (okoH4YaHusa) dopmupoBaHma CHA TINO® onpepensetcs B

nopsiake:
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OnuncaHne nopsigka Bbi6bpatb BepHoOe,
nocraeuB X

lna 3akpbitoro MN®, ecnn npasunamun Y [N® He npegycMmoTpeHa X
Bblgadya  MHBECTULIMOHHbLIX  NaeB  npu  [JOCPOYHOM  [10OralleHum
MHBECTULIMOHHbIX MaeB:

- eXeMeCslYHO Ha nocneaHuit paboynii aeHb KaneHAapHoOro Mecsua Ao
KaneHaapHoOro Mecsua, npeawecTBylowero Mmecsauy, B kotopom [MNO
UCKoYeH n3s peectpa MNMUo;

- Ha AaTy COCTaBfieHUs CNUcKa BraAenbLeB WHBECTULMOHHBLIX MNaeB B
c/lyyae 4aCTU4YHOro noraleHusi MHBECTULUMOHHLIX NnaeB 6e3 3asBieHus
TpeboBaHWI BnagenbLeB MHBECTULUMOHHbBIX Naes 06 nx noraweHumn;

- Ha p[aTy OKOHYaHUs CpokKa nMnpeabsBneHuMs npaB TpeboBaHusa O

noraweHnmn BCEX MM YacTU WMHBECTULMOHHbBIX MNAEB, MPUHAANEXaLLNX
Bflagenbly WHBECTULMOHHBIX MaeB, Ha AaTy COCTaB/IEHMS CMUCKa L,
MMELWMX NpaBo yyacTBOBaTb B 0b6wWeM cobpaHuu, B criyvyae MNpUHATUS
obwmnm  cobpaHnem peweHus 06 yTBEPXAEHUW  U3MEHEHUN U
[OMOSTHEHUW,  KOTOPble BHOCATCA B MNpaBuia  AOBEpPUTESIbHOro
ynpaefieHusi, unuM o nepepaye npaB M 0653aHHOCTEN MO AOroBOpy
AOBEPUTENIbHOIo ynpasneHns GoHAOM APYron yrpasastowen KoOMnaHum,
WIin O nMNpoASIeHUM CpokKa [AencTBus [A0roBopa [JAOBEPUTENIbHOMO
ynpaeneHus goHAO0M, NPOTMB KOTOPOro OH rosiocoBann.

CpeaHerogosass CHA MWD (CIrCHA) Ha nwbon AeHb onpedensieTcsl Kak OTHOLWeHue
cyMMbl CHA Ha kaxabln paboumit aeHb KaneHgapHoro roga (ecnu Ha pabouuin AeHb
kaneHgapHoro roga CYA He onpegensnacb - Ha NOCNeAHUA AeHb ee onpeaeneHus,
npealwecTByOWMA TakoMy [AHK) C Hadana roga (C ApaTtbl 3aBepweHusa (OKOHYaHUSA)

dopmuposaHusa MNO®) go aatebl pacyeta CICHA K uncny pabounx gHen 3a 3TOT Nepuoa.

B uenax onpegeneHna CICHA noa paton, 3a kKoTopyt onpegenserca CHA TNO,
NOHMMaeTcs Kaxkaasa aata onpeneneHms CHA MU, ykasaHHasa B Hactoswmx lNpasuniax
onpegeneHna CHA.

CHA T1MU®, B TOM uucne cpepHerogosas CHYHA TINO, a TakXke pacyeTHass CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NpUMEHeHMeM MnpaBul MaTeEMATUYECKOro OKpyrneHms B BantTe onpegeneHuns CHYHA B
cootBeTcTBUM C [Mpasunamu Y MNO, pencrteyrowmmm Ha agaty onpegeneHma CHA. B
cnydae ecnum B lNMpasunax 4Y NMN® He ykasaHa BantTa, B KoTopon onpeaenstotca CHA, B
ToM yucne CIrCHA, nnm pacdeTHass CTOMMOCTb MHBECTUUMOHHOro nas NN®, To ykasaHHble

CTOMMOCTM OnpeaenatTcs B pybnsx.



norpAAOK ONPEAENEHMA OATbl U BPEMEHU, MO COCTOAHMIO HA
KOTOPbLIE OMNPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULNOHHbLIX NMAEB NMNo®o

CToMMoCTb wMMywlecTBa, MepefaHHOro B oOnnaTty WHBECTUUMOHHbIX naes [MNO,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusMuM degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHmsaAMM YkazaHuna N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHuns CHA.
[laTta, no COCTOSIHUIO Ha KOTOPYH onpeaenseTrcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onnaTy MHBECTULMOHHbIX naes MU®, He MoxeT 6bITb onpeaeneHa paHee AaTbl Nepeaayn
Takoro wuMyLwecTtsa B ONAaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCK/YEHMEM CllyyaeB
onpeneneHnss CTOMMOCTM UMyLlecTBa, NepeiaHHOro B OMJiaTy MHBECTUUMOHHbLIX MaesB
MN®, Ha oCHOBaHMKM OTYETa OUeHLWMKa.

[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcsd CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onnaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OT4YETa OUEeHLWMKa, He MoXeT 6biTb
paHee Tpex MecsilueB A0 AaTbl nepeaaym Takoro MMyLllecTBa B OMAaTy MHBECTULMOHHbLIX
naes MNO.

CToMMOoCTb WMMyLllecTBa, MepeaaHHOro B oOnnaTty WHBECTUUMOHHbIX naes [MANO,
onpenenaeTca no CocTosaHM Ha 23:59:59 Ha paTty nepegaydn uvMmywecrtsa B orsiaty

MHBECTULUMOHHbIX naeB MNO.

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMx Mnpu3HaHUS B
cootBetctBMM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopun POCCUMNCKOMN
denepaunn.

Kputepun npusHaHusa (npekpaweHusa npusHaHusg) akTuBoB (06sa3aTenbCTB) B CoCTaBe
aktneoB (ob6s3atenbcts) [MN® npeacrtaBfeHbl B COOTBETCTBYHOWUX [pUIOXEHUSAX

HacToawwmx NMpasun onpepenerna CHA.
METOAbI ONPEAENTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTU B

cooTBeTcTBun ¢ MCOO 13.



CToOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLueHLMUKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm DepepanbHOro 3akoHa oT 29 wuons
1998 roga N? 135-®3 «06 oueHOYHOM aeaTenbHoCTU B Poccuickon Odepepaummn»,
onpepensietca 6e3 y4yeTa HaANMOroB, KOTOpble YNJAuMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccunckon ®degepaumm UM MHOCTPAHHOrO rocygapcrea npu
npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpefensTbCsd Ha OCHOBaHMM OTYeTa OUEeHLMKa, eCcnm Takou
OTYEeT COCTaB/ieH OLEHLMKOM, B OTHOLWEHMN KOTOPOro CO CTOPOHbI CaMOperysnpyembix
OpraHu3aumm OLEHLIMKOB He MNPUMEHSAINCb B TeYyeHume ABYX JIeT B KONIU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble depepasnbHbIM
3akoHOM "O6 oueHo4HOM peaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYyLEeCTB/EeHNS OLEHOYHOW AesATeNbHOCTU KOTOPOro COCTaB/SIET He MeHee Tpex JeT, a
TaK Xe MMewwWwmM KBaindUKaUMOHHbLIA aTTecTaT No COOTBETCTBYHOLLEMY HarpasieHUIo
OLEHOYHON AeATeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHMM OTYETa OUEHLMKaA AaTa OLUEHKHU
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegendetrca CYA. Tlpn >3TOM CTOMMOCTb aKTMBa oOnpegenseTrca Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
611M3KON K aaTe onpeaeneHms CTOMMOCTM aKTuMBa, COCTaB/IeHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBennBoi CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB
npeacTaBfeHbl B COOTBETCTBYIOLWMX MNPUNOXKEHUAX HacToswmx [lpaBun onpeaeneHuns
CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B O4HOM
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CtomMocTb aKkTMBOB W 06£a3aTenbCTB, BbIpaXXeHHass B  WMHOCTPaHHOM  BankoTe,
npuHnMaetca B pacdet CHA B BantoTe onpegeneHmnsa CHA B cootBeTcTBUM C [paBunamum
Oy NMNo, pencreyrowmmm Ha aaTty onpegenenHmsa CHA, no kypcy LleHTpanbHoro baHka
Poccuiickon degepaunmn Ha gaty onpeaeneHms nx cnpaseasmBom CTOMMOCTW.

B cnyyae ecnu LeHTpanbHbiM BbaHkoM Poccuiickon ®depepaunm He YCTaHOBNEH KypcC

WHOCTPaAHHOM BankoTbl, B KOTOPOW BbIpaXXeHa CTOMMOCTb akTMBOB (06s3aTenbCTB), K
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BantoTe onpeaenenns CHA B cootBetctBum c lpasunamu Y MNO, aencTByOWMMM Ha
naty onpegeneHnsa CHYA, TO MCMNONb3YeTCs COOTHOLWEHME MexXxAy KYpPCOM WMHOCTPaHHOM
BanTbl U BantTon onpegeneHns CYA B cooteBetctBuM C [lpasunamun AY TNO,
AENCTBYOLWMMIN Ha adaTy onpeaenenmna CHA, onpeaensseMoe Ha OCHOBe CMOT Kypca 3Tux
Ba/IlOT MO OTHOWEHWUK K aMmepukaHckoMmy gonnapy (USD), ycTtaHoOBneHHoOro
Intercontinental Exchange (ICE) (KpocC-KypC WHOCTPAHHOM BankTbl, OnpeaesieHHOMn

yepes aMepukaHckmm gonnap (USD)).

noPAAOK PACYHETA BEJ/INYUNHDLI PE3EPBA HA BbIMJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbINaaTy BO3HArpaxaeHuUs ynpassdiowen KOMMaHum, cneymanmndnpoBaHHOMY
jenosuvtapuio, , oueHwuky TMNO u nuuy, ocywecTBadloweMy BeaeHne peecTpa
BNnajenbueB WHBECTUUMOHHbLIX naee [INO® (panee - pe3epB Ha BbInNaaTty
BO3HarpaxaeHus), He hopMUpPyeTCHa N He BKJKoYaeTcs B cocTtaB obasatenncTts MNMNO.
NHble pe3epBbl TakxXe He (GOPMUPYIOTCA N HE BKIKOUAKOTCA B cocTaB obsa3aTtenncts MNO.
MopsaoK NpU3HaHUSA, nMpekpaweHus MNpu3HaHua U onpejesieHnss  cnpaBensinBon
CTOMMOCTU BO3HArpaxaeHwin 1 pacxonoB, CBA3a@HHbIX C AOBEPUTESNIbHbIM YNpaBiEHUEM,

yKasaH B [1puioxeHun 7.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXAY
YAPABNAIOLWEMN KOMMAHUEN n CNEUMNAJINBNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENEHUWN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npum  cBepke CnpaBkm o CYHA T[N
CneumanusmpoBaHHbIn Aeno3uvtapun 1 Ynpasnswwasa komnaHma [MANO  BbISCHAOT
NPUUYMNHY PaCXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuyae ecnu pacxoxaeHua He 6binu yCTpaHeHbl A0 WUCTEYEeHUS NpefesbHOro Cpoka
npeaocTtaBneHns oT4vyeTHOCTM, daKT obHapyXeHus pacxoxaeHun dukcupyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoOTOKON pacXoXAeHWuit).
Mpn sToM Cneuvanu3npoBaHHbIM Aeno3uTapuii 3asepseTr CnpaBky o CHA TIMO B

COrnacoBaHHOM 4YacTu C NpunoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
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pabounx pgHen C gaTtbl noanucaHusa [poTokKoNa pacxoXAeHun yseaoMnseT o dakTe
pacxoxaeHnsa baHk Poccuu.
daKkT nocnenyowero ycTpaHeHUs pPacxOXAEeHWW MOoATBEepXAaeTcs NnyTeM 3aBepeHusd

cnpaskn 0 CHA MN® CneumannsnpoBaHHbIM Ageno3ntapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OLHOrO
WHBECTULUMOHHOIO Nasi, NpUBOASLWEN K OTKJIOHEHWKD WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% wn 6onee koppekTtHoM CHA, n/vnu
oTkNnoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHoi CHA, a
TaK Xe B Cfy4dasx BbiaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npusHaHma aktuea (ob6si3aTenibCTBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(o6sazaTtenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii U Ynpasnstoowas KOMMaHus
npomnssoaat nepecdetr CHYA ©“  pacyeTHOM CTOMMOCTUM MHBECTULUMOHHOrO nas.
NcnpaeneHusa B ydet MNMNO ana ocywectBneHnsa nepecdeta CYA BHOcCATCA pgaTtamu, B
KOTOpbIX 6blAM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTU M CTOMMOCTU YUCTbIX
aktusos [MNO. Ynpasnsiowas KOMMNaHUS OCYyLecTBNsieT BoO3MeueHne yuepba
BnagenbuaM WHBECTMUMOHHbIX NaeB B cooTBeTcTBuM C [lpasunamn Y TMUD wu
HOPMaTUBHbLIMW NpaBoBbIMM akTamu Poccuinickon Odegepaumm B Cpok He 6bonee 7
KaneHdapHbIX AHEeW C AaTbl 3aBeplueHns nepecdeTa BceX 3HaveHun CHA, B KOTOpbIX
6blNN  BbISAB/IEHbI OTK/JIOHEHWUSI, WU OTPaXeHUS CYMMbl 33a[0/DKEHHOCTM Ynpasnstowen
KoMnaHum B ydete MNO.

Ecnn BbiSsBNEHHOE OTK/JOHEeHWEe WCMNO0/b30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3aTenbcTBa) coctaBnsieT MeHee yeM 0,1% koppekTHoM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocrtaBnsetr MeHee 0,1% koppekTHoM CYHA, Ynpasnswowas
KoMnaHusa u CneunanusvpoBaHHbLIA AenOo3uTapuii  ONpenensitoT, He nMpuBeno Jn
BbISIBJIEHHOE OTK/IOHEHME K MNOCMeAYyHWMM OTK/IOHEHMSAM B 4acTW, MCMNOJIb30BAHHOMN B
pacyete cToMMOCTM akTmBa (obs3aTenbctBa), un CHA, cocrasnstowmMm MeHee 0,1%
koppekTHon CYA, wn B cnydae oTcyTCcTBMS npeBblweHnn 6onee 0,1% BHoOCAT
HeobxoamMMmble wucnpasneHns B ydyeT [N B Tekywen p[ate (pate BbISIB/IEHUS
OTKNIOHEHUS). YnpaBnaowas KoMnanma n CneunannsanpoBaHHbli geno3mtapuin o6a3aHbl

NPUHSATb Mepbl AN NPeAoTBpPaLLEHNS NOBTOPEHUS BbIIBIEHHOW CUTyaLUW.
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MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLNX OLLEHKE
OUEHLWMMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

LleHHble 6yMaruM, no KOTOpbIM B COOTBETCTBUM C HACTOALUMMU X
MNpaBunamu onpeaeneHns CYHA oTCYTCTBYIOT MHble Cocobbl OLEHKU
[ebutopckasi 3aflO/KEHHOCTb, B C/lydae HaJAuuMs MNpU3HaKoB X

obecueHeHus n HEBO3MOXHOCTHU npuMEHEHNA MHbIX METoA0B
onpeageneHnda cnpa BE4JIMBON CTOMMOCTM

HekBanuduunpoBaHHble MHOCTPAHHbIE PUHAHCOBbIE MHCTPYMEHTHI X
(HA®W) npmn oTCYTCTBMMN MHBIX CMOCOB0B OLEHKM




NMPNNOXEHWE 2. MOAENN W METOA bl OLUEHKU CTOUMMOCTUMN LEHHbIX BYMATI

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LIEeHHbIX ByMar UCronb3yrTCa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLKWA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHWUKOB UCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaesieHms cnpaBeasiMBOM CTOUMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWUi Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYHOLWMX pbiHKaxX. CTOMMOCTb LieHHbIX ByMar ogHOro smaa wam OAHOro
M TOro e BbIMyCKa HaANeXWT onpeaenaTb C WCMNoSb30BaHMEM OTAuM4vatowmxcs (pa3sHbiX) MeToAOB onpeaeseHus
CTOMMOCTM M WUCTOYHWKOB [AAHHbIX, KOTOpble Hambonee yMecCTHbl B AaHHbIX 06CTOATENbCTBAX, C y4eTOM KpuUTepues,
OTpaXkarLmnx CnoCobHOCTb pacnopsixaTbCa UeHHbIMM ByMaramu. K TakuM KpuUTepusiM MOryT OTHOCUTbCS, B TOM 4ucne
MEeCTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLEHMW BNajenbla LUeHHbIX
6ymar (MHOro nnua, OCYLLEeCTBAAKOWEro npasBa Mo UeHHbIM 6ymaram) nubo mHoro nuua (opraHumsaummn), B KOTOPOM
(KOoTOpOK) yunTbiBAKOTCS NpaBa Bnajenbua LeHHbiX 6ymar, coctansowmx nMmywectso NMU®; aocTtynHOCTb 6upx n (nnn)

TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMUM 3aktoveHbl YK [.Y. NMN® cooTBeTCTBYOLWME A0roBOpPbI (COrnalieHuns).

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKON UM MHOCTPAHHOM bupxe npusHaeTcs
AOCTynHas n Habniwopaemas 6upxeBas naowanka B Cc/ydyae OAHOBPEMEHHOro cobnoaeHns HuxXenepeuucieHHbIX

YCNOBUNA:

e LlLeHHas O6ymara pgonyuweHa K TopraMm Ha pPOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHOM B
MpunoXxeHnn 3, U Ha 3TUX BUpXax ynpasndlOWas KOMMNAHUSA MMeeT BO3MOXHOCTb pacrnopsXaTbCa LEeHHOW

6ymaromn, B TOM 4ucne c yyactnem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOM CTOMMOCTM MPU HaJMuYMW HEHYIeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanU3MPYyOTCS AaHHble MOCeAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOprosomy);

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

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT nNo Kypcy baHka Poccum Ha paTty onpeneneHuMs akTUBHOMO

pblHKa (AaTty onpegenerHna CHA), ecnm obbeM caenok onpeaesieH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPpUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaUMKM eCTb AaHHble O KOJNMYeCcTBe cAenok. B oTcyTcrBum
KpUTEPUS O KONMYECTBe cAenokK XoTd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANa onpefaeneHus akTUMBHOMO
PbIHKA NPUMEHSETCA TONIbKO KpUTEPUI COBOKYMNHOro obbeMa caenok 3a nocnegHue 10 TOproebixX AHEN, KOTOPbIN AOSKEH
npesblwatbe 3 000 000 py6bnen (unu cooTBeTCTBYHOLWMA pybneBblin 3KBMBaANEHT No Kypcy baHka Poccuu Ha party

onpeneneHnst akTMBHOIro pblHKa (AaTy onpegenenns CHA), ecnn obbeM caenok onpeaesneH B MHOCTPAHHOM BastoTe).

B cnyvae, ecnun ueHHasa 6ymara TopryeTcs Ha poCCUMMUCKOM Bupxe B OCHOBHOM pexume TOPros C pacyetamu B pybnsx m
B WHOCTPAHHOMW BanTe U TakWe pexuMbl TOPros AOCTYMHbI A5 COBEPLUEHUA CAENOoK 3a cyeT umyuwecrtsa [MNO, To
COBOKYIMHbI 06beM CAENOK N KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros € pacyetamm B pybnsax v B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHero
TOProBoro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSIETCS B Cllydae, Koraa HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, NpuoCTaHOBKOM TOpProsB B Ciy4yae
OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbiX 3HAYEHUW WAUM WHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIl/I), CNocobHbIMM CyweCTBeEHHO NOB/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbIM AHEM. B cnyyae, ecnu BO3HUKLLUME O6CTOATENbCTBA

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

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHbLIX MaeB MNaeBoOro WHBECTULMOHHOIO dJOH,EI,a no

npuUyYMHaM, He 3aBUCALWMM OT YMpaBASAKOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO doHaa u

HE3aBNCNMO OT CbaKTVI‘-IECKOFO npoeeaeHmda npoueayp no Bblgaye, noralleHuto wun O6MeHy MHBECTULMOHHBLIX Ma€eB B

MOMEHT BO3HUKHOBEHMUS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

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

OCHOBHOM PbIHOK ANA LUEeHHbIX 6yMar B
uensx Hactoswmx NMpasun onpegeneHus
CYA

NMopsAoK NpM3HaHUA PbIHKA OCHOBHbIM

Ansa ueHHbIX 6yMar pocCCMUCKMUX SMUTEHTOB
(3a ncknroueHneM o6aMraumii BHEWHUX
o6nuraumoHHbIX 3aiMmoB Poccuimckon
denepaumm u LeHHbIX 6ymar
MeXXAYyHapoAHbIX KOMMAaHUN)

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

B cnyuae, ecnn MockoBckas bupxka He ABMSeTCs aKTUBHbIM PbIHKOM — POCCUICKas
bupxeBas naowajka U3 4UYUCIA aKTMBHbLIX PbIHKOB, MO KOTOpPOW onpejeneH
Hanbonbwmnm obwmin obbveM caenok No KoMMYecTBy LeHHbiX 6ymar 3a nocnegHue 30
(Tpnauatb) TOProBbiX AHEM, BK/O4Yas AaTy OLEHKM, MO COCTOSSHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun otcytcTBUM MHbOpMaumm o6 obbeMe cAenokK MO KOMMYECTBY LEeHHbIX 6ymar
ncnonb3lyeTtca UHdopMaumsa o6 obbeme caenok B AEHEeXHOM BblpaxeHuu. [pu
paBeHCTBe obbeMa cAenoK Ha passInyHbIX TOProBbIX MaoWagKax OCHOBHbIM PbIHKOM
cuMTaeTcsa Toproeas naowagka C HauvboNbWWM KOMMYECTBOM CAENIOK 3a AaHHbIA
nepuvoga.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Yyucne ansa obauraumi
BHEWHUX 06/IMraLMOHHbIX 3aiiMOB
Poccuiicko ®egepaumm, AOJIFOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6siMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLuui, LeHHbIX 6yMmar

NHocTpaHHas wnn poccuiickas bupika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Haubonbwnin obwmin 06bLEM CAENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocneaHve 30 (TpuauaTtb) TOProBbiX AHEW, BKAOYas [aTy OUEHKMU, Mo
COCTOSIHMIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpu otcyTcTBUM MHbOpMaumm o6 obbeme cAenok No KOAMYecTBY UeHHbIX 6ymar
ncnonbsyetcsa nHoopmaumsa 06 obbeMe caenok B AEHEXHOM BblpaXKeHun. Mpu 3ToM
BeNM4YMHbI OobbeMa caoenok B BaaloTe KOTUPOBKU MepeBoasaTca B pybnu no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe obbeMa cAaenoKk Ha
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MeXXAYHapPOAHbIX KOMNaHWA, AONYLLEHHbIX K pPa3/IN4HbIX TOProBbixX nMjaowaakKkaXx OCHOBHbIM pPbIHKOM CUHUTAETCA TOoproBas
TOpram Ha OpraHmM3oBaHHbIX TOProBbIX niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3@ AaHHbIN nepuoa.

naowaaKkax

Ansa ueHHbIX 6yMar MHOCTPaHHbIX

3MMUTEHTOB, 06/IMraumnini BHEWHUX BHebunpixeBoW pbIHOK.

o6 auraumMoHHbIX 3aiiMoB Poccuinckom
depepaumm, AONTroBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LUEeHHbIX 6ymar
MeXAyHapoAHbIX (hMHAHCOBbIX
opraHu3auuii, He AOoNYyLUEeHHbIX K TOpram Ha
6uprkeBbIX NJoWaaKax, AOCTYNMHbIX

Ynpasnsiiowein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMaru
POCCUIACKNX SMUTEHTOB 3a
UCK/IIDYEHUEM LIeHHbIX
6ymMar Me>kayHapoAHbIX
KOMMNaHnn

1. MeTtoa OULEHKM cCnpaBea/iIMBOM CTOMMOCTM LEeHHbIX 6ymMar, Ans KoTopbiX
onpeaensieTcss akTUBHbIN 6Mp)xeBoN pbliHOK (onpeaesieHMe LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

AnAa uUeHHbIX 6ymar pOCCMﬁCKMX SMUTEHTOB, 3a UCKJ/IlDYEHUEeEM o6nurauuim pOCCMﬁCKMX
SMUTEHTOB

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOM CECCUM POCCUMCKON OBUpPXM Ha p[aTy
onpeaneneHnsa CHA npu ycnosmu NOATBEPXKAEHUNSA €e KOPPEKTHOCTHU;

LleHa cnpoca, onpepeneHHas Ha paty onpegeneHumss CYA, npusHaeTcs KOPPEKTHOW, eCc/in oHa
HaxoAuTCA B WMHTepBane Mexay MUHUManbHOWM M MakCUManbHOW LieHaMU CAeNoK Ha 3Ty Xe AaTy
3TOM Xe 6Mpxun, BKAOYASa rpaHuLbl UHTEpBana;
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b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHWSI TOProBOM CECCUM POCCUMNCKOM 6upXxm Ha aaty
onpegeneHnsa CHA npu ycnoBumu, 4YTO AaHHAs LEHa HaxoouTcs B rnpepenax cripega rno Cnpocy u
NPeANOXEHUIO Ha YKa3aHHYo AaTy;

C) LE€Ha 3aKpbiTud Ha MOMEHT OKOHYaHUA TOpFOBOVI ceccunum pOCCMﬁCKOVI 6Mp)KM Ha AaTy onpeaeneHuna
CYA npu ycnoBun noaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCa KOPPEKTHOM, €CNn pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB He paBeH HYJI0 M Takas LieHa 3aKpbITUS He paBHA HYJ10

Ana obnuraumii pocCUMMCKNX SMUTEHTOB.

Ons onpegeneHvs cnpasensiMBON CTOMMOCTWU, WUCMOSb3YHTCS LEHbl OCHOBHOMO pblHKA 3a MNoc/iefHui
TOProsbli AeHb (M3 4YUCIa aKTUBHbIX POCCUUCKUMX 6upx), BblbpaHHble B crneayoweMm nopsake
(ybbiBaHMA npuopuTeTa):

a) cpeAHeB3BELUEeHHAss LUeHa Ha MOMEHT OKOHYaHMUS TOpProBOW CECCUMM POCCUIMCKOM BUpXuK Ha aaTy
onpepeneHunsa CHA;

b) ueHa 3akpbITUsS Ha MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUICKOM BUpPXU Ha AaTy onpeneneHus
CYHA npu ycnosum rnoaTBEPXAEHUS ee KOPPEKTHOCTU;

LleHa 3aKpbITUS NpU3HaeTCa KOPPEKTHOM, €CNn pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB He paBeH HYJII0 M Takas LeHa 3aKpbITUS He paBHa HYJIHO.

Ecnn ueHHasa bymara TOpryeTcsi Ha pOCCMWCKOM Bupxxe B pexumax TOpProB C pacyetamum B pybnsax u
WHOCTPaAHHOW BankTe, M Takas 6upxa npu3HaHa aKTMBHbIM OCHOBHbIM PbIHKOM, TO AN Bblbopa
CnpaBensiMBON LieHbl MCMOSIb3YIOTCS NMPUOPUTETHO LIEHbI TOFO peXuma TOproB, MO KOTOPOMY Ha AaTty
oUeHKW onpeaeneH Hanbonbwunn 06bLEM NO KpuTepusM BblbOpa OCHOBHOMO pblHKA, YCTAHOBSIEHHbLIM B
HacTosweM MNpunoxeHnn ana poccMncKknx Bupixesbix NaoWanokK.

B cnyyae, ecnn HM oAHa M3 LEH MO BbiI6paHHOMY PEXWMY TOProB B OMpPeAeneHHOW BaslloTe HE MOXET
6bITb UCMOSb30BaHa Ha AaTy OLIEHKW, TO UCMOJb3YIOTCA LEHbl Ha Ty Xe AaTy Mo pPexuMmy Topros B
ApYyroi BantoTe ¢ 06bEMOM TOProB MO KPUTEPUSM BbibOpa OCHOBHOIO pblHKA B NMOPSAAKE YMEHbLUEHUS.

Cnpaseanueass CTOMMOCTb [AOJIFrOBOW LieHHOW 6yMarnm onpepensieTcd C  YYeTOM HaKOMJeHHOro
KYNOHHOro AoXxoA4a Ha aaTy onpeaeneHuna CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LUEHbl OCHOBHOrO pblHKa, AN1s onpeaeneHus
CcnpaBeasiMBon CTOMMOCTU LeHHOM ByMarm NpuMMeEHsoTCS MOAeNn OLEHKU CTOMMOCTU LeHHbIX bymar 2-
ro ypOBHS, 3@ WCKIKYEHWEM Ccny4asi, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoBneHO HEeTOpProBbiM
OHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaTty onpeaeneHmss CHA AonycTUMO MCMNOSb30BaTb LEHbI
nocnegHero ToproBoro AHS OCHOBHOW BUPXMU.
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2. Mogenu u mMeToAbl OLIEHKM cCnpaBef/iMBoOM CTOMMOCTM LUeHHbix 6ymar, ans
KOTOPbIX He onpeaensiercd aKTUBHbIM 6Mp)>KeBOM PbIHOK, HO UMEKOTCH UHbIE NPAMO
UWIN KOCBEHHO Habnmwpaaemble AaHHble (onpepeneHue LEeHbl C UCNOJIb3OBaHUEM
MCXOAHDbIX AAHHbIX 2-ro YPOBHS)

2.1. Cnpaseanmsasi CTOMMOCTb akKumin pOCCMﬁCKMX OMUTEHTOB onpegendeTcda Ha OCHOBaHUU
cneayrowmnx Moaesnier n MeToaoB:

2.1.1. CnpaBeanneasi CTOMMOCTb aKLUMU POCCUMACKMX 3MUTEHTOB, o6palwarwmxcs
Ha pOCCUUCKUX U (MNKN) MHOCTPaHHbIX (POHAOBLIX 6MpIKaAX, onpeaenseTcs
B COOTBETCTBUU C MoAesibo OLEHKMH, OCHOBaHHOM Ha KOPPEKTUPOBKE
ncropudeckon ueHol (Mogens CAPM).

[aHHaa KoppeKTUpoBKa MPUMEHSeTCs B Cllydae OTCYTCTBUS HabnogaeMol LeHbl B TeYeHue He
bonee pecatm paboumx pgHen (panee MCNOMb3YKOTCS MOAENM OLEHKW, OCHOBaHHble Ha
NPUMEHEHMNN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnyyae npuHATUS OpraHM3aTopoOM TOProBAM pelieHus 06 MCKIYEHUM UeHHbIX bymar u3
CNMCKa UEeHHbIX 6yMmar, AOonyWeHHbIX K TopraMm, m (Wnu) B chydyae MNPUHSATUS PELUeHUs o
rnpekpaweHn TOPros, a TaKXe eCc/In TOprn npekpaweHbl B COOTBETCTBUM C MpasuiaMu
npoBeAeHUs NINCTUHIA oOpraHu3aTtopa TOproBaM 6€3 MPUHATUS pelleHus 0 MpeKpalleHun
Topros, Mmogenbs CAPM B uensax onpepeneHus crnpaBensiMBoi CTOMMOCTM OLLEHMBAEMOro akTMBa
He NpPUMEHSAeTCS C AaTbl NpeKkpalleHns Topros.

[Ona uenen oueHku cnpaBensiMBoOi CTOMMOCTU UCMNONb3YETCS CPaBHEHWE AMHAMUKK AOXOAHOCTU
3a onpeaeneHHbli MNPOMEXYTOK BPEeMeHM aHanusnpyemoro @GWHAHCOBOr0 WHCTPYMeHTa C
OVHaMUKOM pPbIHOYHbIX MHANMKATOpPOB. B KauecTBe pbIHOYHOrO MHAMKatopa (6eHuMapka) akuumn
POCCUNCKNUX IMUTEHTOB UCNONb3YyeTcs nHaekc Mockosckon Bupxu (IMOEX).

dopMyna pacyetTa cnpaBea/IMBO CTOMMOCTM Ha [aTy pacyeTa:

P; =Py x (1 +E(R)),

rae:
P, - cnpaseanueBas CTOMMOCTb OAHOW LeHHON 6ymarn Ha AaTy onpeaeneHus cnpaBensveoi
CTOMMOCTMH;

P, — NocrneaHsas onpeaeneHHas cnpaBeasinBasi CTOMMOCTb LleHHON 6ymaru;
E(R) - oXXuaaemasa AOXOAHOCTb LIeHHOW 6yMaru;
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dopmyna pacyeTa oxumaaeMon goxoaHocTtu mMoaenn CAPM:
E(R) = Rt + B (R — R,
roe:

R; - Risk-free Rate - 6e3puckoBasi cTaBka [AOXOAHOCTW, MpUBEAEHHAs K KOMMYECTBY
KaneHaapHbIX ,quﬁ MeXAay AaTaMU €€ pacCyeTa.
Rr = (Re/365) x (T — Ty),

rae:

R; - 6e3puckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaenieHnst CnpaBeasiMBON CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMW faTaMmu.

T, — AaTa onpeaeneHus cnpaBeanInBoli CTOMMOCTH;

T, — Npeablaywas gaTa onpeaeneHunst cnpaBeainBon CTOMMOCTU.

Ana akKuMii pOCCMACKMX 3MMUTEHTOB, TOopryeMmblXx Ha MockoBckoh Bupxe 6e3puckosas
CTaBka [OXOAHOCTM — CTaBKa, onpeaesieHHas B COOTBETCTBMM CO 3HAYEHUMEM KPUBOM
6eckynoHHol poxopaHocTu (ctaBka KB[) rocygapCTBeHHbIX UEeHHbIXx 6ymar Ha WHTepBane B
OAWH roa. B pacyete ncnonb3yoTca:

a)metoamka pacyéta KpuBon 6ecKynoHHOM [OXOAHOCTU roCyfdapCTBeHHbIX obnurauuvi,
onpeneneHHas MockoBckol bupxen;

b)anHamnueckme napameTpbl G-KPUBOM MO COCTOSIHUIO HA KaXAblil TOProBblA  AEHb,
nybnnkyemble Ha opuumanbHOM cariTe MOCKOBCKOM 6UpXKN.

Craska KB paccuutbiBaetcd 6e3 MpOMEeXyTOUHbIX OKPYFrfIEHWA C TOYHOCTbO A0 2 3HAKOB
rnocne 3anaTon (B NPOLEHTHOM BbIpaXeHUu).

MNpu OTCYTCTBUM 3HAUeHMs 6e3pUCKOBOI CTaBKWM Ha AaTy pacuyeTa, 3HadeHne 6e3puckoBoi
CTaBKM 3@ 3TOT A€Hb NPUHUMAETCSA paBHbIM NOCNEAHEMY U3BECTHOMY.

R =M q,

m Pmo
R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HaueHWe pbIHOYHOIo0 MHAMKATOpa Ha AaTy onpeaeneHus CI'IpaBeLI,J'IMBOVI CTOMMOCTH,

Pm, — 3HayeHMe PbIHOYHOrO0 MHAMKATOPA Ha Mpeablayllyto AaTy onpeaesieHus CripaBeavBOl
CTOMMOCTMH.

B - bera ko3dduuUMEHT, pacCUMTaAHHbIA NO WU3MEHEHUsSM ueH (3HaA4YeHUI) PbIHOYHOIO
MHAWKaATOpa W W3MEHEeHWsM LUeHbl uUeHHon 6ymarn. [ns pacyeta koadduumeHta B
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NCMONb3YITCA 3HAYEHUS, onpefesieHHble 3a nocneaHue 45 ToproBbiX AHEN, NpeaLlecTBYWMX
faTte onpeneneHus cnpaBeasinBoit CTOUMOCTH;

Beta koadduuMEHT paccuMTbiBaeTcs Ha JaTy, nNpeawecTByoWylo AaTe onpeaeneHus
crnpaBeasiMBoi ctouMocTu. lMpu 3ToM aaTta pacyeta berta koadduuMeHTa A0MKHA ABNATHCS
TOProBbIM AHEM.

__ Covariance (R, Rpp)
"~ Variance (R,)

Pm;

Pm;_,

m

roe:

R, - LOXOAHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUs aKTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpblTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIo MHAUKATOpa Ha AaTty i;

Pm,_, — npeablayliee 3Ha4YeHUe PbIHOYHOIrO UHAMKATOPA;

i=1..N, TOproBble AHU, NpeALllecTBYOLNE AaTe onpeaesieHUs CrpaBeasiMBo CTOMMOCTMU.

Mpu wucnonb3zoBaHun mogenn CAPM B uensx pacdeta berta koadduumeHta ana akuummn
POCCUNCKNUX IMUTEHTOB MPUMEHSIOTCSA 3HaueHus LleHbl 3akpbiTna Ha MockoBckon Bupxe npu
YyCNOBUN MNOATBEPXAEHNA ee KOPPEeKTHOCTM B COOTBETCTBUM C MNOPSAKOM ornpeneneHuns
cnpaBensiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHWe beTa koadduuMeHTa OKpyrnsaeTcs no npaBuiaM MaTeMaTU4yecKoro
OKPYI/IEHNS A0 NATU AECATUYHbIX 3HAKOB.

Ona pacyeTa [OOXOAHOCTM aKTMBA W PbIHOYHOrO WHAMKATopa (6eHuYMapka), MCNonb3ykTCcs
3HAYEHUS LEHbl 3aKPbITUA W PbIHOYHOINO MHAMKATOpa 3a nocneaHve 45 ToproBbiX AHEM,
npeallecTBYOLWME AaTe onNpeaeneHms cnpaBeannBoil CTOUMOCTH.

LleHa 3akpbITUA aKTMBa Ha n[aTy onpeaeneHus cnpaBep.nMBoﬁ CTOMMOCTM B MoOJeNnn He
YUYUNTbIBAETCA.

Mpu OTCYTCTBMM LEHbl 3aKpbITUsl, OTBEYaloOWEel YCNOBUSIM YCTaHOBMEHHbIM [paBuiamMu
onpegeneHus CYA, B KakoW-nM60 TOProBbl AeHb B nepuoge 45 TOprosbix AHEW, Ha AaTy
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pacyeta kKoadhdumumneHTa beta, MHPOpPMaUMSA O 3HAYEHUM PbIHOYHOIO MHAMKaTopa (6beHumapka)
1 6e3pnuCKOBOM CTaBKM 3@ 3TOT TOProBbl A€Hb B MOAEN HE YUYUTbIBAETCS.

MpyM HanMuMM UEeHbl 3aKpbITUS, OTBEYaloWeN YCI0BUSIM  YCTAHOBMAEHHbIM [paBuiamu
onpeaeneHna CYA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B KaKoWn-
nmbo Toprosbii AeHb B nepuoae 45 Toproebix gHer, Ha AaTy pacdeTa koadduumeHta beta,
3Ha4yeHne pbIHOYHOro MHAnKatopa (6eHuyMapka) 3a 3TOT TOProBbii A€Hb MPUHMMAETCSA PaBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R,, paccunTbiBaloTCs 6€3 NPOMEXYTOUYHbIX OKPYTIEHUNA.

C paTbl BO3HMKHOBEHMS OCHOBaHMM ans npuMmeHeHms mogenu CAPM po gaThl npekpaweHus
OCHOBaHuUM Ansa npuMeHeHusa mogenn CAPM ucnonb3yeTtcsd UMHMOpMauus TONbKO TOW 6upxw,
KOoTOpas onpeaesieHa Ha AaTy BO3HWKHOBEHWUS OCHOBaHWM Ans npumeHenus mogenu CAPM. K
Takoh MHGOPpMaLMN OTHOCATCA cneaytowme 3Ha4YeHns:

a) ueHa 3aKpbiTus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeannBasi CTOMMOCTb aKLUMiA POCCUMCKMX BSMUTEHTOB B CJyyae
npumobpeteHMs B nepuoa pa3MelleHusa C Jatbl npuobpeteHus wu Ao
rnosiBsieHns ueH 1 ypoBHs, HO He 6onee 10 pabounx AHeN C gaTthbl, creaylowen 3a
[aTON OKOHYaHWA pa3sMeleHns, 4o0NYCTMMO UCMOb30BaTh LEHY pa3MelleHus 6e3
KOPPEeKTUpOBKM. B OTCYyTCTBUM LeH 1-ro ypoBHS CBbllle YKa3aHHOrO Cpoka
NPUMEHSETCS OLeHKa Ha OCHOBAHMWM WCXOAHbIX JaHHbIX 3-r0  YpOBHS.
Ynpasnsowas KoMnaHusa rno CBOEMY YCMOTPEHUIO MOXET MNepenTu Ha OLeHKYy C
NUCNONb30BaHNEM WUCXOAHbIX AAHHbIX 3-F0 YPOBHA A0 WCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CYyXAEHUEM.

2.2. CnpaBegnnBasi CTOMMOCTb O6/AMraumMim poCCMMCKUMX 3MUTEHTOB (3a UCKHOYEHUEeM
o6nuraumin BHeWHnX o6a1MrayMoHHbIX 3aiMoB Poccuiickoin ®epepauun):

2.2.1 OnpepensieTca C UCMNoOSb30BaHMEM YKa3aHHOIro HUXXe rnpuoputeTa LUeH C yYeToM
Hannumsa [O0CTyna K YyKas3aHHbIM LeHaM, a TaK >e pesieBaHTHOCTU WCXOAHbIX
OAHHbIX W MeToAMK pacyeTa, MNpUMeHseMblX Mpu pacyeTe YyKas3aHHbIX UueH
NoCTaBLMKaMN C y4eTOM OrpaHWYeHUn Ha pacrnopsikeHue LeHHbIMW Bymaramu.
CnpaseanuBas CTOMMOCTb AO/ArOBOM LeHHON 6ymarn onpefenserca C y4yeTom
HaKOMJEeHHOro KyrnoHHOro Aoxoaa Ha pgaty onpegenedunsa CHA.
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2.2.1.1. UeHa, paccumtaHHaa HKO AO HP[ no metoamkaMm, YyTBEPXAEHHbLIM
01.12.2017 n no3gHee, onpegeneHHas no metogy 1 nnm metoay 2 (mo
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpenoHss MHAMKATMBHAas LeEeHa, onpegeneHHas no metogmke «Cbonds
Estimation Onshore», packpbiBaemass rpynmnoii komnaHmi Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cnyuyae OTCyTCTBUS pacyeTHbIX LEH, PacKpblBAEMbIX YKa3aHHbIMU Bbille UCTOYHUKAMMU
nHdopmaumm, B CBSI3M C HETOProBbIM AHEM O6MpPX, NO WMTOraM TOProB Ha KOTOPbIX
onpefensaoTca pacyeTHble UeHbl, AN uenen onpegeneHuns crnpaseasvMBoin CTOMMOCTU
aKTMBOB MWCMOJMIb3YyEeTCHA LeHa, pacCYMTaHHas Mno uToraMm nocaefHero TOpProBoro AHS.
Takon noaxoA MWCMNONb3yeTcs B OTCYTCTBME COObITUI, KOTOpble MOMIN CYLECTBEHHO
NOBAUSATb HA 3HAYEHNE PACYETHOW LieHbl B HETOProBbIA AeHb.

2.2.1.3. LUeHa, onpegeneHHas no MOAENM OUEHKM pAns UeHHbIX 6ymMar,
HOMWHUPOBAHHbIX B pybnax, B COOTBETCTBUMWM C [lpunoxeHuem 22
(Moaenb OUEHKM UCNONb3YET UCXOAHbIE AaHHble 2-T0 YPOBHS B Clly4ae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

Mpu OTCYTCTBUM LEH, YKa3aHHbIM B HacTOSLWEM MyHKTe Ha AaTy onpeaeneHus CYA no
WHbIM MpUYKHaM, crpaBeannBasi CTOMMOCTb OMpeAensieTcs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBH4.

2.2.2. Ons onpeneneHns cnpaBeasiBoli CTOMMOCTM 0O6AMraumMim poOCCUMUCKUX
SMMUTEHTOB, NPUO6peTeHHbIX NpU pasMelleHumn (B TOM YNC/e 3aMeLLaoLLmnx
obnurauun, onnata KOTOpbIX MpU WX pasMeleHnM OCyLecTBnseTcs
espoobnuraunamm (B TOM uucne B ciydae nepepadnm (ycTynku) Bcex
MMYLLLECTBEHHbIX M MHbIX NMpaB No eBpoobanraunsaMm pocCUNCKUM HOpUaANYECKUM
nvuam)), B OTHOWEHWMUM KOTOopbIX 6blna 3akfouveHa caenka no npuobpeTeHuio
LeHHbIX 6yMar C 3MUTEHTOM WAKM nNpodecCUOHanbHbIM YYaCTHUKOM pblHKA
LeHHbIX 6yMar, oKa3blBaloWNM IMUTEHTY YCYrM MO pasMeLLleHUto LeHHbIX 6ymar
OT CBOEro MMeHu, HO 3a CYET U MO MNOPYYEHMUIO SIMUTEHTA, NNbO C NtbbIM ApPYrvUM
TPETbMM JIMUOM B MNepuos C AaTbl Hayana pas3MeleHus No AaTy OKOHYaHuS
pa3sMmelleHns (panee - ueHHble 6ymarn, npnobpeTeHHble Npu pasMeLleHumn), C
AaTbl NprnobpeTeHnss U A0 AaTbl OKOHYaHMS pasMelleHUs MCNoab3yeTcs LeHa
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pa3MeleHns (ANns AONTroBbIX LEHHbIX OyMar — uLeHa pa3MelleHust C y4yeToM
HaKOM/IEHHOr0 KYMOHHOro A0X04a, €C/IM HayuC/eHMe KYMNOHHOro aoxoga 3a
nepvos pasMelleHnss npeaycCMOTPEHO YC/I0BUSIMU pasMeLLeHUs WKW  UHbIM
OOKYMEHTOM).

Ona onpeaeneHuss cnpaBedsiMBOA CTOMMOCTM LEHHbIX 6yMar, npuobpeTeHHbIX Mpu
pasMelleHnn, C AaTtbl, cneayowen 3a 4aTON OKOHYAHUS pasMeLLEHUS, U A0 MOSIBEeHUS
LeH 1-ro ypoBHS WAWN LiEH, ONpefeneHHbIX C YYeTOM UCXOAHbIX AaHHbIX 2-r0 UAW 3-ro
YPOBHS (3@ MCKJIIOUYEHNEM LIEHbI, OMpPENENAEMON MO MOAENN OLEHKM ANS LEHHbIX ByMar,
HOMWUHUPOBAHHbIX B py6/AX, B COOTBETCTBMM C [punoxeHveMm 22, u ChpaBeasiMBou

CTOMMOCTM, OnpeaesieHHONW Ha OCHOBAHMKM OTYeTa OUEHWMKa), MNpPUMEHSIEMbIX ANs
OouUeHKN o0bnuraumm poCCUINCKMX SMUTEHTOB B COOTBETCTBMM C HacTosWwMMK [pasBunamm
CYA, HO He 6onee 10 paboumx gHen C gaTbl OKOHYAHUS pa3MeLleHus, UCMOob3yeTcs
LeHa pasMelleHns, CKOpPEeKTMpPOBaHHas MponopuUMOHaNbHO W3MEHEHMIO 3HaudeHus
6e3p1MCKOBOMN CTaBKM AOXOAHOCTU CTPaHbl PUCKa Ha CPOK, COOTBETCTBYHLNIA CPOKY A0
AaTbl noraweHus (ogepTbl) LeHHOM Bymaru.
B kauecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTWU CTPaHbl pUCKa UCMOb3YHOTCA:

1) Ang ueHHbIx 6yMmar, HOMMHUPOBAHHbBIX B POCCUIMCKUX pybnsiXx — cTaBKa KpUBOM

6eCKyNOoHHO A0X0AHOCTM MockoBCKoMn 6upxuntt]

2) Ana ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPUKAHCKUX [o/napax - CTaBKa,
Mo aMepuUKaHCKMUM rocyapcTBeHHbIM obauraumnami?]

3) Anga ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06MraumsaMm c
penTuHroMm AAA EBpo30HbIL3]

Ons pacuyeTta BblbMpaeTCcs COOTBETCTBYHOLLAA pPACKpbiTas CTaBKa Ha CPOK, MAaKCUMasbHO
NpUBNMXEHHbIA K CPOKY A0 AaTbl noraweHusa (unm po 6nuxanwen patbl odepThbl,
npeagycMaTpuBalrLllen rnoraweHuve, B Cny4vae, eCcnm OHa npeaycMOTpeHa YC/I0BUSMMU
BbINycKa).

Pacuet HpOHOleMOHaHbHOVI KOPPEKTUPOBKU LUEHbI pa3MeLLEHNA Ha UBMEHEHNE 3HAYEHNA

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

[21 NcTouHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHmK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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2.3.

6e3pnCcKOBOM CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayrouwmm obpasom:

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

PV, = Price -

PV, — cnpaBen/inBas LeHa UeHHoW byMarm Ha gaTy OUEeHKM
Price — LUeHa pa3MeLlleHns LeHHoM Bymaru

Rf,o — 6€3puckoBas cTaBka Ha AaTy OKOHYaHMS pa3MelleHus LueHHon bymaru Ha Cpok Ao
noraweHus (odepThbl)

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha Cpok A0 noraweHuns (odepTbl)
T — paTta noraweHnus (odepTbl)

t — paTa OUeHKMn

to — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

MonyyeHHas cnpaBeanveas LeHa AOJATOBON LEHHOW byMarnm C y4eTOM KOpPPEKTUPOBKM
(PV,) okpyrnsieTca Ao ABYX 3HAKOB nocne 3ansaTon.

CnpaBegnvBass CTOMMOCTb AOJITOBOM ULeEeHHOM 6ymarm onpegensieTcd C  y4yeToMm
HaKOM/IEHHOro KyMOHHOro A0X04a Ha AaTy onpeaeneHus CHA.

C Haubornee paHHel 13 gat:
- faTa nosiB/ieHns UeH 1-ro ypoBHSA UM LEeH, onpeAeneHHbIX C YY4ETOM UCXOAHbIX
AAHHbIX 2-r0 UNK 3-ro YpoBHSA (3@ UCKJIIOYEHMEM LIEHbI, onpeaensemMon no moaenu
OLUEHKM ANna UeHHbIX 6ymar, HOMWUHWPOBAHHbLIX B pybnsix, B COOTBETCTBUMWU C
MpunoxeHnem 22, n CnpaBeninBon CTOMMOCTW, onpeaesieHHONW Ha OCHOBaHMMK
oT4yeTa OueHLMKa), NPUMEHSAEMbIX A8 OueHKN obanraumin pocCUMincKMX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTta, npuxogswanca Ha 11 paboumin geHb, cneaylowmin 3a AaToM OKOHYaHUSA
pasMmelleHuns,

cnpasennmeBas CTOMMOCTb AOArOBbIX LeHHbIX 6bymar onpegensietcsa B obuweM nopsigke B

cooTBeTCcTBUU C [pasunamm CHA.

CnpaBeanueBass CTOMMOCTb  MHBECTUMLUMOHHbIX rMNaeB POCCUMACKUX MaeBbIX
MHBECTUMLUMOHHbIX (OHAOB, a TaK >E€ WMNOTEUYHbIX cepTUdUKATOB Yy4vacTus
onpeaenseTcs Mcxoas W3 pacyeTHOM CTOMMOCTM MHBECTMLMOHHOro nas (MnoTeyvyHoro
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cepTudukata y4dyactus), pacCyMTaHHOro B COOTBETCTBMM C HOPMATMBHLIMU MPaBOBbLIMU
akTamMn Ha paaty onpepenenHma CHA u packpbitoro (npeaocTaBsieHHOro BfagenbuaMm
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnaHmen NMNO® (MNoTe4yHOro NOKpbLITUSA).

B cnydae OTCyTCTBMS pacKpbITbiX YyNpaBisiowen KOMNaHWEN AaHHbIX O pacyeTHOMW CTOMMOCTMU
MHBECTULUMOHHOro nasa (ceptudunkarta ydactnsa), NpUMEHSIETCS OLEHKA Ha OCHOBaAHMM MCXOAHbIX
AaHHbIX 3-r0 YpOBHA.

B cnyyae npuobpeTeHMss  MHBECTUUMOHHbIX NaeB npu  GHOPMUPOBAHMM  MAEBOro
MHBECTULUMOHHOIrO (oHAa C AaTbl Bbl4a4YM MHBECTUUMOHHbBIX MNaeB A0 AaTbl 3aBepllieHus
(OKOH4YaHMS) popMUPOBaAHUSA, CnpaBeasMBast CTOMMOCTb MHBECTULIMOHHOIO Mnas onpeaensieTcs
NCX0ASs U3 CYMMbl AEeHEeXHbIX cpeacTB (CTOMMOCTM MMyLLECTBA), Ha KOTOPYK BblAaeTCs OAMH
MHBECTUUMNOHHBLIA Nan npu opMMpoBaHUN.

2.4. CnpaBeanuBasi CTOMMOCTb [ENO3UTApPHOW PaCNUCKW, MpeACTaBfsEMbIA aKTMB MO
KOTOPOW TOPryetcsa Ha AOCTYMHbIX Habnwogaembix pblHKax (cM. [MpunoxeHne 3),
onpenenseTcs Ha OCHOBAHWMWM CrpaBensiIMBOM LEHbl MPeacTaBsSeMON UeEHHOW OGymaru
(6bazoBoro akTuMBa), onpeaeneHHOW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLUUM
MpunoxeHnem C y4eToM Konm4yecTBa LUEeHHbIX bymar, npaBa Ha KOTOopblie noaTBepXxaaeTr
OZHa feno3uTapHas pacnucka.

Ona peno3uTapHbIX pacnucok, MNpeacTaBfsieMbli akKTUMB MO KOTOPbIM He TOopryetcss Ha
OOCTYMNHbIX Habniogaembix pblHkax (cMm. [lpunoxeHue 3), crnpaBeannBas CTOUMOCTb
Aeno3nTapHOM pacnucku onpegensetcs no moaenn CAPM B nopsake, yCTaHOBJIEHHOM Ans
OUEHKM aKUMA WNHOCTPAHHbLIX BSMUTEHTOB, B TOM u4ucrne naeB (aKuuii) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, aKLUUN MeXAyHapOAHbIX KOMMNAHMUIA U AEN03UTApPHbIX Pacnmncok.

3. Mogenn n MeToabl OUEHKM cCnpaBen/iMBoM CTOMMOCTM LEHHbIX 6ymar, ana
KOTOPbIX OTCYTCTBYIOT Habnronaemble paHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AiAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKLiMM POCCUMUCKMUX SMUTEHTOB OnpenensieTcs Ha OCHOBaHMMU
oTyeTa OLUeHLiMKa, COOTBETCTBYIOLWEro 3akoHogaTesSibHbiM TpeboBaHMAM B OTHOLUEHUMU
oueHkn nmyuectsa MNMNoO

3.2. CnpaBeanvBasi CTOMMOCTb O6AMramM pPOCCUMACKMX SMUTEHTOB (3@ MCKJ/IIOMEHUEM
obnuraumii BHewWHMX o06/aMrauMoHHbIX 3aimMoB Poccuiickoir ®depepauyun)
onpeaenserca C MUCNoNb30BaHMEM YKa3aHHOr0 HWXe MNMpUOpUTETa LEH C y4YeTOM Halinyus
AOCTyna K YKa3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX AAHHbIX WM MeToAuK
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pacyeTta, MpPUMEHSEMbIX TpPM pacyeTe YKas3aHHbIX LUEeH MoCTaBWwMKaMn C Y4YeToM
OrpaHUYEeHUN Ha pacnopsi)KeHue LeHHbIMKU 6yMaramn. CnpaBeasnmBast CTOMMOCTb [10/1FOBOM
LeHHOM 6yMmarm onpegensieTcd C y4YeTOM HAKOMJEHHOro KYMOHHOro Aoxoda Ha AJaTy
onpeaeneHns CHA.

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

B cnyyae oTCYyTCTBMS pacuyeTHbIX LieH, pacKpbIBaeMbIX YKa3aHHbIMU BbllLE UCTOYHUKAMU
MHdoOpMaumMn, B CBSI3N C HETOProBbiIM AHEM O6UpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeaensaTCs pacyeTHble LEeHbl, ANA LENei onpeaeneHus crnpaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LieHa, paccyMTaHHas Mo uToraMm MocjaeaHero TOproBOro AHs.
Takoil noaxoA WCMNoSb3yeTcsl B OTCYTCTBME CO6bITUIA, KOTOPbIE MO/ CYLLECTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOM LIEHbI B HETOPIroOBbI AEHb.

3.2.3. LeHa, onpeneneHHas no MoAenu OUEHKW Ans UeHHbIX 6ymar, HOMMHUPOBAHHbLIX B
pybnsx, B COOTBETCTBMU C [punoxeHvem 22 (MoAesnb OLEHKN UCMOSb3YyeT UCXOAHbIe
AaHHble 3-r0 YPOBHSA B C/lydae oTHeceHusa obnuraunu K IV penTuHrosomn rpynne)

3.2.4. CnpasepgnmBass CTOMMOCTb, onpegesieHHass Ha OCHOBaHMM OT4yeTa OUeHLKMKa,
COOTBETCTBYIOLWEro 3akoHoAaTeNbHbIM TpeboBaHMSAM B  OTHOLWIEHWW  OLEHKMU
umywecTea MNO.

B cnydae, ecnu oueHWWMKOM onpegeneHa cnpasegjimBas CTOMMOCTb be3 yyeTa
HaKOMJIEHHOIro KYMOHHOINo Aoxoaa, TO ChnpaBeasimBad CTOMMOCTb onpeaendaeTca C
Y4eToOM pacyeTHOro HakonJaeHHoro KynoHHoro Aoxoaa Ha Kaxayr AaTy OLUEeHKMW.

3.3. CnpaBeanuBas CTOMMOCTb MHBECTULMOHHbLIX MaeB POCCUMCKUX MNaeBbiX
MHBECTUMLUMOHHbIX ¢(OHAOB, a TaK >>e MUMNOTeUHbIX CcepTUUKATOB Yy4yacTus
onpeaenseTcs Ha OCHOBAHMM OTYETa OLEHLMKA, COOTBETCTBYHOLIErO 3aKOHOAATENbHbIM
TpeboBaHMAM B OTHOLLIEHMU OLEHKM uMylecTtea MNO®

3.4. CnpaBeanmBasi CTOMMOCTb A€NO3UMTAapPHOM PacnUCKU ONpeaensieTcs Ha OCHOBaHMM OTYETa
OUEHLMKa, COOTBETCTBYKOLLEro 3akKoHoAaTesibHbIM TpeboBaHMSAM B OTHOLWEHUW OLEHKM
umywectea NNoO

3.5. CnpaBeanneas CTOMMOCTb AEeNO3UTHOro ceptudukarta onpeaenserTcs C UCNosIb30BaHUEM
MeToAa OnpefesieHus CrnpaBensiMBON CTOMMOCTM [EHEeXHbIX CpeacTB BO  Bkagax
(OpunoxeHue 9).
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B obwem cnydyae Anga Bcex UeHHbIX 6YMaF Mcnosib3oBaHMe OT4yeTa OuUeHWWKa, orpaHmn4mMBaeTCd
ycnosnaMmmn, npuMeHAEMbIMMN B CliydYae BO3HUKHOBEHUA CO6bITM[/J1, BEAYLWNX K obecuLeHeHNO aKTMBa
B COOTBETCTBUM C [IpunoxeHunem 5.

LleHHble 6ymarn
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Maun MHOCTPAHHbLIX
MHBECTULIMOHHbIX
¢doHpoB;

e [AOJIFrOBbIE LleHHble
6ymaru
MHOCTPaHHbIX
rocynapcrs;

e eBpoob6aurauum
MHOCTPaHHbIX
SMUTEHTOB;

e LEeHHble 6ymarmu
MeXAYHapoAHbIX
chmHaHCcoOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXXAYyHapOoAHbIX
KOMMaHUM

O6auraumm BHEWHUX
06/IMTraLlMOHHbIX
3aimoB Poccuiickon
depepauun (roB0O3
PD)

1. MeTtoa OUEHKM cnpaBea/IMBOM CTOMMOCTM LEeHHbIX 6ymMar, Ans KOTOopbIX
onpeaensieTcss akTUBHbIA 6Mp)xeBOM pbliHOK (onpeaesieHMe LieHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

Ycnosus M nopsigoK  onpeaeneHus  CcrnpasefsiuBo LUeHbl 1 ypoBHA C  YYeTOM KpUTEpuUes,
XapaKTepu3yLwmxX BO3MOXHOCTb pacnopsiXeHus ueHHbiMn 6ymaramm, npeacrasneHsl B MNMpunoxeHnn A
K HacTosweMmy puioxeHuio.

Oco6eHHOCTM Bbi6bOpa LEHbl, ecsin LueHHas 6yMmara Topryerca Ha pPOCCHMACKON 6upxxe B
pe>xuMax TOproB Cc pacyetamMm B py6nsix 1 MHOCTPaHHOMW BanloTe:

Ecnn ueHHass 6yMmara TOpryetcs Ha pOCCUMMCKOM Bupxe B pexmMmax TOProB C pacyetamm B pybnsax u
MHOCTpaHHOVI BasnoTE, N TaKasd 6V|p>|<a npn3HaHa aKTUBHbIM OCHOBHbIM PpPbIHKOM, TO AnN4 Bbl60pa
CnpaBeasiMBON LEeHbl MCNOMb3YTCA NPUOPUTETHO LEHbl TOFO peXxmMma TOpros, NO KOTOPOMY Ha AaTy
OUEHKM onpeaeneH Hambonbwmnii 06BbEM MO KpUTEPUSM BblbOpa OCHOBHOIO pPbiHKA, YCTAHOBJIEHHbIM B
HacTodaweM |-|pVIJ'IO)KeHVIVI Ana WMHOCTPaAHHbIX 3MUTEHTOB. B cnydyae, €cqiM HKM OogHa U3 UeH no
BbIGpaHHOMY peXunMy TOProB B OMpeAeneHHON BantoTe He MOXET 6biTb MCMONIb30BaHa Ha AaTy OLEHKMU,
TO MCNOMb3YKTCS LEHbl Ha Ty XXe AaTy Mo peXxuMmy TOproB B Apyroi BanoTe ¢ 06beEMOM TOpProB Mo
KpuTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAiKe yMeHbLUeHUs.

CnpaBeanueass CTOMMOCTb [AOJIFOBOM LEeHHoOW ©6yMarnm onpepensieTcd C  YYeTOM HaKOMJeHHOro
KYNOHHOro AoXoA4a Ha aaTy onpeaeneHmns CHA.

Ecnu Ha paty onpeaeneHvs cnpaBeavBOM CTOMMOCTM OTCYTCTBYIOT LieHbl OCHOBHOrO pblHKa, ANS
onpeneneHns cnpaBeasiBOA CTOMMOCTWU LIEHHOM 6yMarM NMpUMEHSIIOTCS MOAENM OLEHKM CTOMMOCTM
LEeHHbIX 6yMar 2-ro ypoBHSl, 3@ UCKJIIOYEHMEM C/lydasl, KOrAa OTCYTCTBME PbIHOYHbIX LEeH 06yCcnoBneHo
HETOpProBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM cnyyae Ha gaTy onpeaeneHust crpaBensiMBo CTOMMOCTU
AOMNYCTUMO MCMNOSb30BaTh LieHbl NOC/IeAHEro TOProBoro AHSI OCHOBHOW BUPXK.
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2. Mogenu u MeToabl OLEHKWM crnpaBenJ/iuBoM CTOMMOCTM LEeHHbiXx 6ymar, ansa
KOTOpPbIX He onpeaensieTcss akKTUBHbIM 6Mp>KeBOM PbIHOK, HO MMEKOTCA MHbIe
npssMO WJIN KOCBEHHO Hab6nwpaemble pAaHHble (onpepeneHne UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

YcnoBusa M nopsAoK oOnpefeneHuss CcnpaBeasIMBOM LeHbl 2 YPOBHS C  YYeTOM KpUTEPUEB,
XapaKTepU3YLWNX BO3MOXHOCTb PACMOPSI)XEHUS LeHHbIMM 6yMaramu, npeacrtaBneHbl B MNpunoxeHun A
K HacTosLeMy [pUIoXeHuto.

CnpaBeanueass CTOMMOCTb [AOJFOBOM LeHHoW 6yMarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro goxoaa Ha gaty onpegeneHus CHA.

Ncnonb3yemas Ans oueHKM akumin NHOCTPaHHbIX SMUTEHTOB, B TOM 4Yuc/e naes (akumMin) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNN MeXAYHAPOAHbIX KOMAAHWI U Aen03UTapHbIX pacnnucok Moaesnb
CAPM aHanorundHa mMoaenu ansi pOCCUACKUX akuMn, C y4eTOM HEKOTOPbIX 0COBEHHOCTEN NMPUMEHEHNS:

e B KauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapKka) akuMin MHOCTPAHHbIX SMUTEHTOB, Naes
(akumnn) MHOCTPaHHbIX (GOHAOB, TOPryeMbiX Ha MHOCTPAHHbLIX BMpXax, a TakXe akuumn
MeXAYyHapoAHbIX KOMMNAaHWK WCMNONb3yeTcsa WMHAEKC 6upXu, Ha KOTOpoM onpeneneHa
cnpaBeanvBas LeHa YpOBHA 1 mepapxum crnpaBeanMBort CTOMMOCTUM AAHHOMW LEHHOM
6ymarm Ha paTy, npeawecTByOWY0 AaTe BO3HUKHOBEHMUS OCHOBAHWIM A8 NPUMEHEHUSs
moaenun CAPM.

e [lo peno3uTapHbIM pacnuckaM UCMNOSb3YEeTCS PbIHOYHbIM MHAEKC (6eHuMapk) B
OTHOWeHnn 6a3o0Bbix akTuBoB. [lpn 3ToM BbibUpaeTcs uWHAeKC (6eHuMapk) ToM
bupxxeBon nnowanku, B CTpaHe KOTOpPOW BeAEeTCA OCHOBHAas AeATe/bHOCTb IMWUTEHTA
npeacTaBNsAeMOro akTmea Aeno3mTapHoOM pacrnmcku.

e [N9 akuuh WMHOCTPaHHbIX 3MUTEHTOB B KadectBe 6e3puUCKOBOM CTaBKU AOXOAHOCTU
NPUMEHSIOTCHA CTaBKW, yKasaHHble B MpunoxeHun 5. MNpu 3ToM Ana akuMin MHOCTPaHHbIX
3MUTEHTOB, naesB (akKuuin) MHOCTPaHHbIX (POHAOB, aKUUN MeXAYHApPOAHbIX KOMMAHWUIN B
KayectBe 6€3pUCKOBONM CTaBKM AOXOAHOCTU MPUMEHSETCHS CTaBKa MO rocyAapCTBEHHbIM
6ymaram B BanloTe, COOTBETCTBYWOLWEN  BanTe WUCXOAHOM KOTUPOBKM 1 YpOBHSA
oueHuBaeMor akuum (nas). Onsa geno3mTapHbIX pacnUMcok B KadyectBe 6e3pmncKoBoOm
CTaBKM [OXOAHOCTU TMPUMEHAETCHA CTaBka MO rocyAapCTBeHHbIM 6Gymaram, <«cTpaHa
pucKa» KOTOpbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAeTCs OCHOBHas AesdATeNbHOCTb
3MUTEHTa NpeacTaB/sSeMOro akTMea Aeno3uTapHON pacnmckn. B cnyyae HecooTBeTCTBUSA
BaJlOTbl CTaBKW 6e3pUCKOBOW AOXOAHOCTWM BajlOTe WCXOAHOMW KOTUPOBKM 1 YpOBHS,
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ucnonb3yetcs 6e3puckoBasi CTaBKka B BaJlloTe, COOTBETCTBYIOLWLEN BasjtoTe WUCXOAHOM
KoTupoBkM 1 ypoBHsS. Ecnn B MpunoxeHnn 5 He ykasaHa cTaBka B Heobxoaumol ans
pacyeTa Ba/ltoTe, TO Takas CTaBKa onpeaensercs C Y4eToM yCNoBMn HacToswero ab3saua
Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEHMS yNpaBsioWen KOMMaHuu.

e B uenax pacueta bera koadduumeHTa NS akKUUM WMHOCTPAHHbLIX SMUTEHTOB, MaeB
(aKuMin) MHOCTpPaHHbIX (OHAOB, aKUMI MeXAYHapOAHbIX KOMMaHWKW WM Aeno3uMTapHbIX
pacnmcoK MNpuUMEeHSaTCA  3HadeHus  LeHbl  3akpbitua  6upxu  (Npy  yCcnoBuu
NnoATBEPXAEHUS €e KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM  onpeaeneHus
CnpaBeaMBOA CTOMMOCTM LUEHHbIX H6ymar Ha 1 ypoBHEe), Ha KOTOpOW onpeaeneHa
Hagnexawas KOTUpOoBKA YypoBHA 1 wnepapxuu cnpasBeanMBoill CTOMMOCTM Ha AJaTy,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHMI Ans npumeHeHus mogenun CAPM

e [Ina peno3uTapHbIX pacnMCOK B KayecTBe rnokasaTtena Py, Mcnonb3yeTca ueHa 3aKpbiTud
camMou Aeno3nTapHOM pacrnuncku.

3. Mogenu u MetToabl OULEHKM crnpaBen/iMBoM CTOMMOCTM LEHHbIX 6ymar, ans
KOTOpbIX OTCYTCTBYIOT HabsrogaeMble pfaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBua M nopaaoKk onpeaeneHus  cnpaBeanMBoOi  LeHbl 3  YPOBHA C  YUYETOM KpUTEpUEB,
XapaKTEPU3YIOLWNX BO3MOXHOCTb PacrnopsiXXeHns LeHHbIMKM ByMaramu, npeacraBneHbl B MpunoxeHum A
K HacTosilweMy MpuioxeHuto.

Moaesnin oyeHKU CTOMMOCTU LIEHHbIX 6)/Mal', 10 KOTOPbIM OripegesieH aHaJIOrM4Hbli aKTUB (onpe,aeﬂeHme UeHbl C YyHEeTOM NCXOAHbIX

AaHHbIX 2-Iro YpPOBHS)

LleHHbIe 6yMarm

Mopsaaok onpeaeneHus cnpasen/imBo CTOMMOCTU

LleHHas 6ymara saBnsietcs
AOMNOJIHUTENbHbIM
BbIMYCKOM

Ons  onpepgeneHvuss cnpaBeasiMBOM  CTOMMOCTM LieHHOM 6yMarn UCMofb3yeTcs LeHa Bbllycka
(aHanormyHoro akTmMBa), MO OTHOLIEHWUIO K KOTOPOMY [AaHHbIM BbINYCK ABASIETCS AOMOMHUTENbHbIM,
onpeaeneHHas, Ha aaTy onpegeneHus CYA B COOTBETCTBMM C MOAENSMU OLLEHKM CTOMMOCTU LIEHHbIX
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6ymar, ons KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAHHbIE YPOBHA 2).

CnpaBeanmBasi CTOMMOCTb ONPeAEenseTcs COorjlacHO 3TOMY MOopsAKy A0 BO3HWKHOBEHMS cripaBeasiMBoi
CTOMMOCTM LeHHOoM byMarn, SBnsOLWencs 4OMONHUTENbHbLIM BbiMyCKOM.

LleHHaa 6ymara,
noJiyueHHas B pe3sysbTaTe
KOHBepTauuu B Hee
APYrou ueHHou 6ymaru
(ncxopHoOM LLeHHOM
6ymarn)

Ona onpegeneHuns cnpaBensvBoi CTOMMOCTM LEHHOW 6ymaru, MCnosib3yeTcs LeHa WUCXOAHOM LEeHHOWN
bymarn, onpeageneHHas Ha gaTy onpegeneHus CHA B COOTBETCTBUM C MOAENSAMU OLEHKM CTOMMOCTMU
LeHHbIX 6yMmar, Ans KOTOpbIX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Y4YeToM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTM LEeHHbIX bymar, aons
KOTOPbIX onpeaeneH akKTUBHbIA PbIHOK LEHY MCXOAHOM LeHHOM 6yMmarm Ha paty onpegenenHms CHA,
NCNONb3YETCA CrnpaBeanmMBasd CTOUMOCTb VICXO,EI,HOVI LLeHHOVI 6ymarw, onpeageneHHasa Ha Aaty
KOHBepTauuu, CKoOppekTUpoBaHHas C yuyeToM KosdduumeHTa KoHBepTaummn (MCXoaHble AaHHblE YPOBHS
2).

CnpaseanumBass CTOMMOCTb OnpeaensieTtcs CcornacHo 3TOMY nopsaKy Ha gaTty kKodsepTtauun. Co
cneayrowen aatbl NpUMeHseTcss obWwmii NopsaoK OLEHKN.

e CnpaBennvBOi CTOMMOCTbIO akKuuil ¢ 6onbwen (MeHbLIen) HOMMHANBbHOM CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBEPTAUMM B HUX UCXOAHbIX aKLlMVI, ABNAETCA ChnpaBeanmBad CTOUMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWUNA.

e CnpaBennnBOi CTOMMOCTbIO akKUMW TOM e kateropum (Tuna) C WUHbIMM MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTte KOHBEpPTauunnm B HUNX NCXO4HbIX aKLlMVI, ABNAETCA cnpaBegnnBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUMWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ynbTaTe KoHBepTauuun npu apobneHun
MNCXOA4HbIX aKLlMVI, ABNAETCA CnpaBegsimBad CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKLLMVI, AeneHHaa Ha
KoapdununeHT gpobneHus.

e CnpaBeasiMBOA CTOMMOCTbIO aKuUMi, MPU3HaAHHbIX B pe3ynbTaTe KOHBEpTauMWU MNpPU KOHCONMAaLMK
NCXOAHbIX aKUWN, SIBNSAETCS CnpaBeanBasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUM, YMHOXEHHAs Ha
K03(pDUNUNEHT KOHCONMMAAUNN.

e CnpaBenanBoi CTOMMOCTbID akumii mnm obnmraumMin HOBOro BbiMyCKa, MPU3HAHHbIX B pe3yfbTaTe
KOHBEpPTaUUN B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbLIX 6yMar, siBnsieTcs cnpaBeasiMBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AeneHHass Ha KOAM4YecTBO akuui (obnuraumin), B KOTOpOEe
KOHBepTUpOBaHa oAHa KOHBEPTUpPYyeMas LeHHasa bymara.

e CnpaBeanuBoOM CTOMMOCTBbI aKUWMI, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauuu B HUX MCXOAHbIX
akuMi  npu  peopraHusaumm B dopMe  CAUsIHUA, ABAsSieTCs  cnpaBeannBas  CTOMMOCTb
KOHBEPTMPOBaHHbIX LEHHbIX ByMar, YMHOXeHHas Ha Ko3dhMdUUNEHT KOHBEPTaLMN.

e CnpaBeanuBoi CTOMMOCTbIO aKUMA BHOBb CO34aHHOrO B pesy/bTaTe peopraHusaumMm B dopme
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pasfeneHnst Uan BblAeNeHUs akuMOoHepHoro obwecTBa, NpU3HaHHbIX B pe3y/sbTaTe KOHBEpTauuu B
HUX UCXOAHbIX AKUMWN, ABNAETCA CnpaBeainBas CTOMMOCTb KOHBEPTUPOBAHHLIX aKLMWi, AeneHHas
Ha Ko3a(dduuMeHT KoHBepTauuu. B cnydae, ecnu B pe3ynbTaTe pasAeNeHuMss WU BblaeneHus
co3flaeTca ABa wWnu 6Honee akKUMOHEpHbIX o6lecTBa, Ha KO3(MMUUMEHT KOHBEpTauuu AeNUTcs
OLlEHOYHass CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWI, YMeHblLUeHHas MponopLUMOHaNbHO JAofe
MMYLLLECTBA PEOPraHM30BaHHOIO akKLMOHEPHOro ob6llecTBa, NepeaaHHoOro akuMoHepHoMy obwecTsy,
CO3/1aHHOMY B pe3y/nbTaTe pasAefieHns UK BblAeNeHUs.

CnpaBeanueasi CTOMMOCTb aKuUMiA BHOBb CO3[4aHHONO B pe3yfnbTaTe peopraHvMsaumm B dopme
BblAENIEHUS aKUMOHepHoro obuwecTBa, MpPU3HaHHbIX B pe3yfbTaTe MX pacnpefeneHus cpeau
aKLMOHEPOB PEOPraHM30BaAHHOI0 aKLUMOHEPHOro 06LECTBa, CYMTAETCA PABHOM HYJIO.

CnpaBeanmBol CTOMMOCTbIO 06aMraumin HOBOro BbiNyCKa, NMPU3HaHHbIX B pe3ynbTaTe KOHBEPTauun B
HUX WCXOAHbIX 0b6nuraumMii nNpu peopraHusauMnm 3MUTEHTaA Takux obnuraumn, SBASIETCS CyMMa
3Ha4YeHMn cnpaBeasiMBOM CTOMMOCTb KOHBEpPTMPOBaHHbIX obnuraumm 6e3 yveta HK[ n 3HayeHune
HKA no obauraunm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMM C SMUCCMOHHbIMU AOKYMEHTaM
Ha OaTy OLEeHKMW.
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MpunoxxexHune A k NMpunoxxeHnuro 2. Nopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensercsa Hanmumem akTUYecKon BO3MOXHOCTM pacrnopsXaTbCs LUeHHbIMKM 6yMaramu (LeHHOoM 6ymaron)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXAyHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLEeHTPOB «EBpoKanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKuHM», r. JIlokceMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUNCKNX OPUANYECKNX NnL, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepes HKO AO HPA
MecCTo XpaHeHM s, KaK KpUTepUi orpaHnYeHmnst pacnopsiXeHus
LeHHbIMM ByMaramm

O6nuraumm MHOCTPaHHOro aMmuTeHTa, FOBO3 PO,
obauraummn MexxayHapoAaHbIX KOMMNaHWUMW, AONroBble
LeHHble 6yMarm mexxayHapoaHbiX (PMHaHCOBbIX
OpraHmM3auuvii U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble akunu, MHOCTpaHHble nau (ETF),
MHOCTpPaHHbIE Aerno3uTapHbie pacnMUCKN, akuum
MeXXAyHapOoAHbIX KOMMaHUNA

1 ypoBeHb cnpaBen/iuBo CTOMMOCTH
Bup>xeBble LIeHbI UCMOb3YOTCS TOIbKO MPU HaANYMmu 4OCTYNa v BO3MOXHOCTH COBEPLUIAThL CAEKU HA Takux 6upxax
(cm.[IpunoxerHune 3)

LleHbl MockoBckon 6upxun (ecnm oHa Npu3HaHa
aKTMBHbIM PbIHKOM) 3a NOCNEAHUN TOProBblA AeHb B
nopsake yboiBaHMS npuopuTeTa:

a) cpegHeB3BELIEeHHas LeHa Ha MOMEHT OKOH4YaHus
TOpProBomn ceccnm MOCKOBCKOW BUpXKU Ha aaTty
onpeaeneHus CHA;

b) ueHa 3akpbITUS HA MOMEHT OKOHYaHMSA TOProBown
ceccnmn MockoBckoln bupxn Ha gaTty onpegeneHmns CHA
nMpu yC/I0BMWU MOATBEPXAEHMNS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NpU3HaeTCa KOPPEKTHON, ecnn
pacKkpbITbl gaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB HE paBEH HYJIO.

LleHbl MockoBckom 6upxu (ecnm oHa Npu3HaHa aKTUBHbIM
pPbIHKOM) 3@ nocneaHuit TOproeblii eHb B nopsake
ybbiBaHus npuopuTeTa:

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS
TOProBOM  Ceccmn  pOCCUNCKOM  Bupxmnm  Ha  party
onpegeneHnsa CYA npu ycnoBuM TMOATBEPXAEHUS ee
KOPPEeKTHOCTU;

LleHa cnpoca, onpegeneHHasa Ha pgaty onpenenenuns CHA,
NpU3HaeTCqd KOPPEKTHON, ecnu oOoHa HaxoauTcs B
WHTepBasne MexXay MWHWUMANbHOM W  MaKCUMasibHOM
LeHaMW CAEeNOK Ha 3Ty Xe gaTty 3Ton xe bupxu, Bkaodas
rpaHuubl UHTepBana;

b)cpenHeB3BelweHHas
TOProBoM  ceccum

LueHa Ha
POCCUNCKOM

MOMEHT OKOHYaHMUS
6bupxm Ha  paty
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onpepeneHna CYA npu ycnoBuM, 4YTO JaHHasa UeHa
HaxoauTca B npejenax cnpega no  CnNpocy U
NpeasoXXeHMI0 Ha YKa3aHHY aaTy;

LEeHa 3aKpblTUS Ha MOMEHT OKOH4YaHMUS TOProBOl ceccum
poccuMinckon 6upxun Ha paTty onpegenedms CYA npwum
YC/TOBUM MOATBEPXAEHUS €€ KOPPEKTHOCTH;

C) LUEeHa 3aKpbiTMs MNpPU3HAETCA KOPPEKTHOWN, ecnu
pacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb M 0O6bEM
TOProB He paBeH HYJ0 U Takas LeHa 3aKpbiTUs He paBHa
HY S0

2 ypoBeHb CnpaBea/iMBoii CTOUMOCTH

1) ueHa, paccumtaHHaa HKO AO HP[ no yTBep>XAeHHbIM
meToamkam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
MeToaoM (No ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpenHaa MHAMKATUBHaA UeHa, onpeaefieHHas no Metoam
«Cbonds Estimation Onshore», packpbiBaeMas rpynnoun
kKomMnaHuin Cbonds

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

B cnyyae oTCyTCTBMS pacUeTHbIX LEeH, pacKpbliBaeMbIX
YKa3aHHbIMU Bbllle UCTOYHMKAMN MHGOPMaLMK, B CBS3U C
HETOpProBbIM AHEeM BUpPXK, MO UTOram TOProB Ha KOTOPbIX
OnpenenstoTCcs pacyeTHble LeHbl, ANS LeNneil onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAa,
pacC4nUTaHHaa No UToraMm NOCNeEAHEro TOproBoro AH4. Tako
NoAXO4 MCNOJIb3YeTCs B OTCYTCTBME COObITUIM, KOTOpble MOT
CyLLECTBEHHO NOBINATb Ha 3HA4Ye€HNE pacquHoﬁ LUEeHbl B
HETOProBbIN AEHb.

[ns ueHHbIX 6yMar, HOMMHUPOBAHHbIX B Py6aax U He
ABNSOWMNXCS €Bpo0obanraunsiMm, UCNonb3yeTcs Tak Xe:
4) ueHa, onpeaesieHHasa No MoAeNN OLEHKWN ANS LeHHbIX
6ymar, HOMMHUPOBAHHbIX B pybsisiX, B COOTBETCTBUMU C
MpunoxeHvem 22 (MoAesb OLEHKN UCMNOJb3YEeT UCXOAHbIE
fAaHHble 2-r0 YPOBHS B C/ly4ae OTHeceHus obamraumm K

Mogaenb OueHKM, OCHOBAHHAs Ha KOPPEKTUPOBKE
ncropuyeckomn uenbl (Mogens CAPM) - Tonbko Ans
LeHHbIX 6bymar, obpawatmwmnxcs Ha MOCKOBCKOW
bupxe.

Ke

n
m
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pentnHroson rpynne I, II nau III)

3 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wMetoaukam
yTBepXAeHHbIM  no3xe 01.12.2017, onpeneneHHasd
metonom 3 (https://nsddata.ru/ru/products/valuation-

center)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpbliBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMKN MHdOpMaLUnm, B CBA3KN C
HETOProBbIM AHEM BMPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensoTca pacyeTHble LeHbl, ANs Lenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAQ,
paccynTaHHas No UToraM nocsieaHero ToOproBoro AHs. Takown
NOAXOA UCNOJSIb3YETCH B OTCYTCTBME COBbITUI, KOTOpbIE MOMN
CYLLECTBEHHO NOBJINATb HAa 3HA4YE€HNE pvaeTHon LUEeHbl B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMWUHMPOBAHHLIX B POCCUMNCKUX
pybnsix n He ABnsOLWMXCa eBpoobamMraumsamMm - LeHa,
onpeaeneHHas no MoAenu OueHKW Ans UeHHbIX bymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [puaoxeHmnem
22 (Moaenb OueHKM MCNonb3yeT NCXodHble AaHHble 2-r0
YPOBHS B c/ly4dae oTHeceHus obnuraumm K IV pelnTuHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMNOoNb30BaHMEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeAoCTaBNEHHbIX MPOod. yYaCTHMKaMM pbiHKa LIeHHbIX 6yMmar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnasioLwen
KOMMNaHUK (B TOM YMcne 0 CNoCOBHOCTM peanin3oBaTb aKTUB
TakumM fiMuam), B Te4eHUe CpoKa, YCTaHOBIEHHOro npod.
YUYaACTHUKOM A1 BO3MOXHOI0 COBEPLUEHUS CAENKUN MO
npeaocTaBNeHHON KOTUpOBKeE. MNpu 3TOM cBeAEHUS O
HabnogaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIKHbI
0BHOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpenesieHuns
CYA. B ToM cniyyae, ecnm HanpasiieHHas nHdopmaumsa nmbo
cornalweHue, perynupytoulee oTHOLWEHUS CTOPOH, HE COAEPXMUT
yKa3aHWs Ha CPOK, B TEYEHUE KOTOPOro nNpod. y4acTHUK roToB
COBEpLUTb CAENKY MO NpeAoCTaBNEHHONW KOTUPOBKE, TO Takas
KOTUPOBKA MOXET MCNOJb30BaThCs A8 Lenen onpeaeneHms

1) ueHa (cTonMMoOCTb) onpeaeneHHas C
ncnonb3oBaHMeM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NMpeaocTaB/ieHHbIX Npod. y4acTHUKaMM
PpbIHKA LEHHbIX 6yMar, Ha OCHOBaHUU
MOTMBMPOBAHHOIO Cy>XAEHUS YrnpaBasitowen
KOMMnaHum (B TOM ymcne o cnocobHOCTU
peasM3oBaTb aKTMB TaKUM nuam), B TedeHune
CpoOKa, YCTAaHOBMEHHOro npod. y4acTHUKOM A/1s
BO3MOXHOI0 COBEPLUEHNS CAENKM MO
npenocTtaB/ieHHOM KOTMpoBKe. [pu 3TOM cBeAeHus
0 HabnoagaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX
OO/HKHbI OBHOBNATBLCSA HE peXxe, YEM Ha KaXayr
paty onpegeneHunsa CHYA.

B ToM cnyyae, ecnn HanpaBneHHas nHdbopMaums
nmbo cornaweHmne, peryampytowee oTHOWEHUS
CTOPOH, HE COAEPXUT yKa3aHuUs Ha CpOK, B TedeHue
KOTOpOro npod. y4aCTHUK rOTOB COBEPLUNTb CAENKY
Nno NpeAoCcTaB/IEHHOW KOTUPOBKE, TO TaKas
KOTMPOBKA MOXET UCMNOJIb30BaTbCA ANS Leen
onpepeneHus cnpasensiMBon CTOMMOCTU LLIEHHOWM
6yMarm ToNbKoO N0 COCTOSIHUIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
OTYETa OLEHLIMKA, COOTBETCTBYHOLLErO
3aKoHOoAATEbHbIM TPEOOBAHMSAM B OTHOLLUEHUMU
oueHkun nmyulectea NMN®, nnbo 0 (Honb) (B cnydae
NoOATBEPXAEHNS HEBO3MOXHOCTM pPacnopsXaTbCs
aKTMBOM W Han4mns ob6CToATENbCTB,
CBMAETENLCTBYIOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAZEXHYIO OLEHKY aKTUBa B
cooTBeTCTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon aesatenbHocTM" oT 29.07.1998 roaa)
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CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKo no
COCTOSIHMIO Ha ATy KOTUPOBKMW.

5) ueHa (cToMMoCTb) onpeaeneHHass Ha OCHOBAHMKM OTYETaA
OLleHLMKa, COOTBETCTBYHOLLEro 3aKOHOAATESIbHbIM
TpeboBaHMAM B OTHOWEHUM OUEHKK nMmywecTtsa MNMNO®, nnbo 0
(Honb) (oueHKa Mo HY/EBOW CTOMMOCTU AOCTYMHA TOJIbKO ANS
MHOCTpPaHHbIX 06nnrauunit, He CBA3aHHbIX C POCCUNCKUMN
HPUANYECKUMN NNLAMU, AOJITOBbIX LEHHbIX ByMar
MeXayHapoAHbIX (PUHAHCOBLIX OpraHu3aLUnii U MHOCTPAHHbIX
rocyaapcTtB, KOTOpble 6bl1M NeEPBUYHO pasMeLLEHblI B MHOW
CTpaHe, yeM P®D, B cnyyae noaTBEPXAEHNS HEBO3MOXHOCTHU
pacnopsiXXaTbCsl aKTUBOM U HalMuns obCToATENbCTB,
CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU OCYLLLECTBUTb
HaEeXHY0 OLEHKY akTuBa B COOTBETCTBUM C DeaepanbHbIM
3akoHOM N-135 "06 oueHo4HOM geaTenbHocTn" oT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP
MecCTo XpaHeHU s, KaK KpUTEPUIN OrpaHUYeHuns pacnopsXeHns
LeHHbIMK BymMaramum

O6nuraumm nHocTpaHHoro asmureHra, FOBO3 PO,
o6nMraumm MeXxayHapoaHbiX KOMMNaHWNA, AONTroBble
LeHHble 6yMarn MmeXxayHapoaHbiX (PMHAHCOBbIX
OpraHnsauui U MHOCTPaHHbIX rocyaapcTs

MHocTpaHHble akunn, MHocTpaHHbie nam (ETF),
MHOCTPaHHbIe Aerno3UTapHble PAacnMUCKHN, akKLum
MeXXAYHapoAHbIX KOMMNaHUM

1 ypoBeHb cnpaBea/iMuBo CTOUMOCTU
BupkeBbie LieHbl UCMOIb3YIOTCS TOBKO MPYU HAJIUMYMuU [OCTYNa v BO3MOXHOCTY COBEPLUATh CAEKU Ha Takux 6upxax
(cM. [IpnnoxeHune 3)

2 ypoBeHb cpaBeA/IMBoON CTOMMOCTH
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3 ypoBeHb cnpaBea/IMBoOA CTOMMOCTH

1) ueHa (cToMMOCTb) oOnpegeneHHas C  MWCMNoONb30OBaHMEM  Habnwaaembix/NoATBEPXKAAEMbIX  KOTMPOBOK,
NpeAoCTaBNEHHbIX Mpod. YyYaCTHMKaMM pbiHKa LUEeHHbIX 6yMar, Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHMUS
Ynpasnswoowen KomnaHmm (B TOM 4yucne O CnocobHOCTM peanun3oBaTb akKTMB TakKMM uuaM), B Te4yeHue Cpoka,
YCTaHOB/IEHHOro Npod. YYacCTHMKOM AJ1S BO3MOXHOIO COBEpLUEHUS CAeSIKM MO MpenocTaBsieHHOM KoTuposke. [lpu
3TOM CBeAeHMs 0 HabnaaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX A0MXKHbI OOHOBAATLCA He pexe, YEM Ha Kaxayl AaTy
onpeaeneHna CYHA. B ToM cnyyae, ecnum HanpaBfeHHas MHGopMaunsa nmbo cornaweHme, perynmpytolee OTHOLWEHMUS
CTOPOH, He COAEepPXMWT yKasaHus Ha CPOK, B TeYyeHWe KOTOporo npod. Yy4YaCTHUK rOTOB COBEPWWUTb CAENKY Mo
NpeaoCTaBNEHHON KOTUPOBKE, TO Takasl KOTMPOBKa MOXET MCMOSb30BaTbCA AN Leneil onpeaeseHns cnpaBeasnBOM
CTOMMOCTM LIeHHOM ByMarm ToNbKO NO COCTOSIHMIO Ha AATYy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) oOnpegeneHHass Ha OCHOBAHMW OTYeTa OUEHLWKA, COOTBETCTBYIOWEro 3aKkoHoAaTeNbHbIM
TpeboBaHMsAM B OTHOWEHUM oueHkn umyuwecrtsa MNO®, nnbo 0 (Honb) (B cny4vyae NOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsixaTbCs aKTUBOM U Hannynsa 06CTOATENbCTB, CBUAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTL HAAEXHYH0
OLUEHKY aKTuBa B COOTBETCTBMU C PegepanbHbiM 3akoHOM N-135 "0O6 oueHo4yHon aeatenbHocTn" ot 29.07.1998 roaa)

AononHutesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyvyae, ecnu ueHHble 6yMarn oOrpaHu4YeHbl B PpacrnopsXXeHum B CBSA3N C XpaHEHWEM B POCCUNCKUX
aenosntapuax (kpome HKO AO HP/]), B OTHOWEHUU KOTOPbIX BBeAEeHbl orpaHununTenbHble Mepbl (CaHKUMK) CO
CTOPOHbl CTpaH, OCYLECTBASKWMX Heapy)XeCTBeHHble AeNCTBUS B OTHOWeHun Poccuickon depepauun m
POCCUNCKNX HOPUANYECKUX UL, WU OTCYTCTBYET WMHMOPpMauMsa O BbIWECTOSAWEM MecTe XpaHeHus (uenodke
XpaHeHus1), TO cnpaBeanMBas CTOMMOCTb TaKMX LEHHbIX 6ymar onpeaensiTcs TOMbKO Ha 3-M YpOBHe C
NCMONb30BaHUEM Crieayowmx NoAX040B:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNosib30BaHMeEM HabnwaaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX Mpod. y4YaCTHMKaMM pbiHKA UeHHbIX 6yMmar, Ha OCHOBaAHWM MOTUBUPOBAHHOIO
CyXAeHnsa Ynpasnstowen KomMnaHmm (B TOM Ymcne o cnocobHOCTN peann3oBaTb aKTUB TakMM nuuam),
B TeYeHMe CpoKa, YCTaHOBNEHHOro npod. y4YacCTHMKOM ANS BO3MOXHOIMO COBEpLUEHUS caenku Mo
npeaocTaBfieHHON KoTupoBKe. [pn 3TOM cBedeHUs O HabnwaaeMblx/noaTBepXAaeMbiX KOTUPOBKAX
OO/HKHbl OBHOBNATLCA HE pexe, YeM Ha Kaxayt paty onpeaeneHns CHA. B ToM cnyyae, ecnum
HanpaBneHHasa WHdopMaums NMbO cornawieHune, perynmpylollee OTHOLIEHUSI CTOPOH, HE COAEPXUT
yKasaHus Ha CpoOK, B TeyeHue KOTOporo npod. Yy4yaCTHMK T[OTOB COBEPWUTb CAENKY nNo
npeaocTaB/ieHHON KOTMPOBKE, TO Takasi KOTUPOBKA MOXET UCMOSIb30BaTbCs AN Lenen onpeaeneHus
cCnpaBeaMBOM CTOMMOCTU LLeHHOM 6yMarm TosIbKO NO COCTOSIHUIO Ha AaTy KOTUPOBKU
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2.

e LuUeHa (CTOMMOCTb) oOnpegeneHHas Ha OCHOBAHMM OTYETa OUEHLIMKA, COOTBETCTBYHOLWErO
3aKoHoAaTeNbHbIM TpeboBaHMAM B OTHOWEHUM oueHKn mmyuwectsa NMN®, nmbo 0 (Honb) (B criydae
NOATBEPXAEHMUS  HEBO3MOXHOCTM  pacnopsXaTbCs  aKTMBOM W HanuMuus  0b6CTOATeNnbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLIECTBUTb HAAEeXHYK OLEHKY akTMBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aestenbHocTn" oT 29.07.1998 ropa)

B cnyyae, ecnn ueHHble 6ymMaru oOrpaHu4YeHbl B pacropsiXXeHun B CBSA3M C XpaHEHMEeM B POCCUMNCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYnTeNbHble Mepbl (CaHKUUK) COo
CTOPOHbI CTpaH, OCYLECTBAAWUNX HeApYXeCTBEHHble AEUCTBUA B OTHOWeHUWM Poccunckon depepaunm wu
POCCUNCKNX IOpUANYECKUX NN, Npu 3TOM nmeetca nHpopmaums o Hanmumm HKO AO HP/ cpeaw BblLECTOSLWMX
MeCT XpaHeHus, TO CcrnpaBenmBas CTOMMOCTb TakMX LUeHHbIX 6yMmar onpefenstoTcss aHalorMdHo MeTtonam
OLEHKMN, NpefyCMOTPEHHbIM AN XpaHeHus LeHHbIX 6ymar yepe3s HKO AO HP[ B HacTosaweM lMpunoxeHuu.

B cnyyae, ecnn ueHHble 6yMarn oOrpaHu4YeHbl B pacropsXXeHun B CBA3M C XPaAHEHMEM B POCCUMUCKUX
Aenosutapuax (kpome HKO AO HP1), B OTHOLWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTESNIbHbIE Mepbl (CaHKUUK) CO
CTOPOHbI CTpaH, OCYLEeCTBNAWMNX HeApYXKECTBEHHbIE AENCTBUA B OTHOWeEHUMW Poccuinckon degepauum wu
POCCUNCKUX HOPUANYECKMUX UL, NPpU ITOM UMeeTcs MUHPOopMauus O Haauymu Cpean BbIWEeCTOSAWMUX MecT
XPaHEHUS WHOCTPaHHbIX [Aeno3uTapueB, 3aperncTtpuMpoBaHHbiX U (MNM) HaXOAAWUXCHA Ha Tepputopumn
MHOCTPAHHbIX rOCyAapCTB, KOTOPble HE COBEPLIAT HeAPYXeCTBEeHHble AeNCTBUSA B OTHOWEHUW POCCUICKOMN
depgepauunn, poCCUMNUCKUX HOPUANYECKUX UL, TO CripasBeasinBasi CTOMMOCTb TakMUX LEeHHbIX 6ymar onpeaenstorcs
aHaNoOrM4yHO MeToAaM OLEHKW, NpefyCMOTPEHHbIM ANS XpaHeHUs UeHHblX 6ymar He uyepe3 HKO AO HPA B
HacTosdweM MNpunoxeHuu.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaesneHHass Ha OCHOBaHMKM OT4YeTa OUEeHLUMKa AO0J/IKHA Y4YUTbiBaTb
AENCTBYIOLWME OrpaHNYnUTENbHble Mepbl, BBEAEHHble B OTHOWEHUW Bnajenbua UeHHbIX 6ymar (MHOro nuvua,
ocywecTeasowero npaea no ueHHbiIM 6ymaram) nmbo uHoOro nuua (opraHusaumm), B KOTOPOM (KOTOpPOW)
YYUTbIBAOTCA MpaBa Bnagenbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NMPUNOXEHWE 3. NEPEYEHb AOCTYMNHbIX N HABNIOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YIPABNAIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCH AKTUBOM
(AKTUBAMMW)

AocTtynHbie n HabsogaeMblie 6MpikeBbie NaoWanKn Bbi6partb
BEepHoe,
nocraeus X
My6bnnyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBB - X

PTC"

My6nnyHoe akumoHepHoe obuectso "CINb Bupxa"

AkumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantoTHaa bupxa"

AduHcKas bupxa

Benopycckas BantoTHO-oHAOBas bupxa

BoMmbelickaa doHgoBas 6upxa

BbypanewTckas ¢doHaoBas 6upxa

BapwaBckas doHagoBas bupixa

BeHckast doHgoBas 6bupxa

BeH4uypHasa doHgoBas 6upxa Tndc3kc (KaHaaa)

FOHKOHrckas doHgoBas bupxa

EBpoHeKCT AMCTepaam

EBpoHeKCT bproccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT JIoHAoH

EBpoHekcT lMapux

MpnaHackas doHaoBasa 6upxa

NTanbsiHcKkas doHaoBas bupxa

NoxaHHecbyprckas goHaoBas 6umpxa

KazaxcTtaHckasa poHaoBas 6upxa

Kunpckasa doHgoBas 6upxa

Koperickas doHgoBas 6upxa (KenApokc) [KOSPI]

Kopeickasa ¢oHaoBas 6upxa (KeinApakc) [KOSDAQ]

Koperickasa doHgoBas 6upxa (KenApokc) [KONEX]

Koperickasa doHgoBas 6upxa (KenApakc) [K-OTC]

Kbipreizckas ¢oHaosas 6upxa

JloHaoHckas ¢oHaoBas 6upxka

JlrobnsaHckas doHaoBas 6upxa

Jliokcembyprckas doHaoBas bupxa

ManbTuiickas goHgosas 6upxa

MekcnkaHckas goHaoBas bupixa

Hacgak OOM3Kc ApMeHus

Hacpak O9M3kc BunbHtoc

Hacpak O3M3kc UcnaHana

Hacpak O9m3kc KoneHrareH

Hacpak O9M3kc Pura

Hacpak O9M3kc CTOKrosbMm

Hacpak O9OMIKC XenbCUHKU

HauunoHanbHaa MHaguiickaa doHgoBas bupxa

Hbto-Mopkckas dpoHaosas 6upxa

Hbto-Mopkckas dongosas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxa obnurauuii




Ocakckas doHgoBas bupxa

Crambynbckas doHaoBas 6mpxa

TarBaHbcKas doHaoBas bupxxa

Tokuinckas doHgoBas 6mpxa

doHpoBas 6upxa bapcenoHsbl

doHaoBas 6upxka bunbbao

doHaoBas 6mupxxa budm DHA ODd Bosecna (bpa3ununs)

doHaoBas 6mupxa BaneHcun

Q®oHgoBas 6upxa peTan (TanBaHb)

doHaoBas 6upxxa Maapuaa

PoHaoBas 6upxxa Hacgak

doHpoBas 6uprxxa Ocno

®oHaoBasa 6upxa CaHTbAro

doHpoBas 6upyxa Tenb-ABuBa (Tudndcl)

PoHaoBas 6mprxa TOpOHTO

®oHaoBas 6upxa Dn3cIKc (ABCTpanms)

doHpoBas 6upxa DH33a9kc (HoBas 3enanans)

PpaHkdypTckas doHaoBas 6upxa

Ynkarckas doHgoBas bupxa (Cudn4dkKc)

LLlaHxarckasa ¢poHgoBast bupxa

Lsenuapckas ¢goHaoBas 6mpxa ICANIKC

LLleH)xeHbcKas doHaoBast bupxa

JloHpoHckas 6upxa metannoB (London Metal Exchange)
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MPUNOXEHMUE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX
AEHEXXHbIX MOTOKOB

5.1. ®opmMyna npuBeAEHHON CTOUMMOCTH 6yAYILUNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

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

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3auunsax B cny4asiX, ykasaHHbIX B [1puaoxeHuu 9;

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);

N — KONMM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHnsa akTmBea (OGHBaTeﬂbCTBa),

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P - cyMMa n-0oro AeHeXHOoro notoka (MpoueHTbl U1 OCHOBHas CyMMa);

n
N — NOPAAKOBLIA HOMEP AEHEXHOI0 NOTOKAa, HAaYMHaA ¢ Aatbl onpeaeneHns CHYA;

D, - konnyectBO AHen OT gaTbl onpegeneHnsa CHA Ao aaTbl N-0ro AeHEXHOro

n

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoXeHNN.

5.2. MNopsigok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
naaHUpyeTcd noCTynneHne AeHEXHbIX CpeAaCTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCKJIIOYEHMEM C/ly4YaeB AOCPOYHOIO NMoraleHns OCHOBHOMO A0/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
J10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK A0OrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI U3MEHEHWUI B AoroBop (B TOM 4YucCie B 4YaCTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPOM3BOAUTCS KOPPEKTMPOBKA BENUMHbBI OXMAAEMbIX AeHeXHbix noTtokoB (P,) B

cooTBeTcTBMuK C [puaoxeHmem 5.

5.3. lNepunognyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka AONCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy NepBOHa4YanbHOro NpuU3sHaHua aktmea (obs3atenncrea);

AaTy Hayana npuMEeHeHUs W3MEHEHWW W [OMOoNHEeHUW B Hactoawue [lpaBwuna
onpegeneHnsa CYA B 4acTM U3MEHEHUS BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obsa3aTenncTsea);

AATy W3MEeHeHus K/YeBOn cTaBkum bBbaHka Poccuu, nocne nepsBoHayasibHOro

npu3HaHnsa akTmeBa (ob6s3aTenbCTBa).

5.4. lNopsigok onipeaeneHnsi ctaBku AMCKOHTUPOBAaHMUS AJ15 AErno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMe MaKCUMaJibHOro

CpPOKa, ecim ee 3HauYeHMe HaxoAUTCA B npepenax paunanas’oHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpM30OHTEe 3 MecAueB C Yy4YeToM

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

* OT MWHMMASIbHOM PbIHOYHOM CTAaBKW, PAaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKWM
Ha ropum3oHTe 3 MecsueB C Y4YeTOM MocCnegHEN pacKpbITOM CTaBKM,
YMEHbLUEHHOMY Ha BeNUUUNHY CNPeAa (Tpummun)

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

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpoOLeHTax OT 3HAaYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/AMBaeTCsa B pa3Mepe CTaHAapTHOro OTKAOHeHMe (O0) PbIHOYHbIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsaueB C YYeTOM NocnefHer pacKpbITOMn
PbIHOYHOW CTaBKW U onpeaensieTca no dopmynel:

Y3 (e — Toom) 2
o = OKPYTJI( [= i p”‘“é puan) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

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

cobnopaeTcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeB3BELUEHHbIX MPOLEHTHbIX CTaBOK no npnBAaE€YE€HHbLIM KpeanTHbIMU

1 CooTerctByeT dyHkUmMn CTAHAOTKIIOH.I B nporpamme MS Excel
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opraHmsaumsMm Bknagam (Aeno3mTtaM) HedUHAHCOBLIX OpraHuMsauuMin B pybnsax wu
MHOCTPAHHOW BanioTe, pacKkpbiBaeMbie Ha oduLmanbHOM caiTe BaHka Poccumn?,
Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanibl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX AHeN Ao 1 roaa;
e oT 1 rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUEeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haubonee 6nu3KU K AaTe onpeaeneHus cnpasensiveomn
CTOMMOCTUM, B BankTe, COOTBETCTBYIOLLEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl oNpeAeneHns cnpasBeanmBoi
CTOMMOCTM.

Ecnu Hanbonee no3aHsAs cpeaHEB3BELLUEHHAs NMPOLEHTHAs CTaBKa, pacKpbiTas Ha caiTte
BaHka Poccuun, paccunmTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAenieHus cnpaBeasiMBoi
CTOMMOCTM, PbIHOYHAS CTaBKa MNOANEXWUT aHaNM3y Ha Heo6X0AUMOCTb KOPPEKTUPOBKMU
(cM. noapasgen «lMopsiAOK KOPPEKTUPOBKM  PbIHOYHOW  CTaBKU» HacTosILLEero

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/im CTaBKa Mo AOroBopy BbIXOAMUT 3a rpaHvuUbl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno [JOroBopy

He yCTaHOBJI€Ha.

2 https://www.cbr.ru/statistics/bank sector/int rat/
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Mopaaok KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha U3MEHEHUE KITIOUEBOM CTaBKM
onucaH B noapa3sgene «[opsilok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NMpunnoxeHu4.

5.5. lNopsgok KoOppeKTUpPOBKN PbIHOYHOM CTaBKU

Ecnu nocneaHss packpblitad Ha canTte baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccyMmTaHa paHee, 4eM 3a Mecsau A0 AaTbl onpeaesieHus cnpaBeasiMBOn CTOMMOCTM
akTmBa (obsa3atenbcTBa), AN onpeaeneHns HeobxXxoaAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKM NPUMEHSAETCA criefyrowmm noaxoa:

e KJlOyeBas cTtaBka baHka Poccumu, pencreoBaBluiast Ha nocnegHuin pabounin geHb
Mecsua, 3a KOTOpbl onpefeneHa cpefHeB3BeLleHHas CTaBKa, CpaBHMBAeTCs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha aAaTy onpeneneHus
CcnpaBeasiMBoM CTOMMOCTH;

e ecnu Knt4esBas ctaBka baHka Poccun He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsIeTCs
nocneaHsas packpbiTas cpegHeB3BeELleHHas CTaBka;

e ecnn kNw4yeBas ctaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
CnpasBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHseTCcs
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopasi KOpPpeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHWusacb

KN1lo4eBagd CTaBKa.
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MPUNOXEHME 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOM
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaANTHOro pMcKa UCMoJb3yeTcs ANa pacyeTa crpaBea/IMBON CTOMMOCTU aKTUBOB.
Mpy 3TOM B 3aBUCMMOCTM OT CTEMEHU BIUSHUS KPEAMTHOro pUcKa Ha CnpaBeasINBYH CTOUMOCTb
aKTUBbI K1acCUUUMPYIOTCS Ha Cleaylolne cTagmn:

e cTaHaapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus gedonTa);

® aKTuBbl, HaxoAadLwumnecs B ,Cl,erOJ'ITe.

MepeyeHb aKTUBOB, MC"OHbByeMbIﬁ AN yYKa3aHHbIX cTagumm 3aA0J1)KEHHOCTH,

cnpaBsen/inBad CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeaonTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB o6ecueHeHus), a UMEHHO:
o [lebutopckas 3a40/KEHHOCTb (B Cllyyae ornpeaesieHms CripaBensinBor CTOMMOCTU Takom
3a40/DKEHHOCTM C WCMNOMb30BaHWMEM MeToAa MPUBEAEHHON CTOMMOCTM OyAylMX AEHEXHbIX

MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHusa aedonrta), a MMEHHO:

e [leHexHble cpeACTBa Ha cyeTax M BO BKanax;

e [JlonroBble MWHCTPYMEHTbl (B C/lydae OTCYTCTBMS LEeH OCHOBHOIMO pblHKa M LEH,
paccyMTaHHbIX HabnwagaeMbiIMM UCTOYHUMKaMKM mHbopmaumm (B T.4. HKO AO HPO »n uHbIX UeH
MHMOPMAUMOHHBIX cucTeM3, UCNoONb3yeMbix B HacToswmx [paBunax onpegeneHua CYA,
NO3BONAIOLWMX ONpeaennTb CNpaBeasMBy0 CTOMMOCTb Ha AaTy onpeaenennsa CHA);

o [lebutopckasa 3a40/1KEeHHOCTb;

e AKTWUBbI, CTOMMOCTb KOTOPbIX Onpeaensercsds Ha OCHOBaHMKM oT4yeTa oueHwmka (C

y4YeToOM MOJIOXKEHUN, YCTAaHOBMEHHbIX B Pa3aene 7 HacTOSLWEro NpUIoXKeHUS ).

AKTUBbI, HaxoasiLlMecCH B AerOﬂTe, d UMEHHO!

e Bce Buabl akTMBOB, Haxoasuwmecsa B .qecbonTe.

3 LeHsl, onpeaesneHHble NHPOPMaLMOHHO-aHanMTM4Yeckmm npoayktom RuData Price MexayHapoaHon MHpopMaunoHHOM
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi koMmnanui Cbonds (ecnn ykasaHHble LeHbl MPUMEHSOTCS AN
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LEeHHbIX HymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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Ons uenen HacTosawen METOAUKU, KOHTpAreHTbl — MHAMBUAYAJIbHbIE NpeanpUHUMATENN

npnpaBHNBAKOTCA K KOHTpareHTam — CbM3VIl-IeCKMM nnuaMm.

TepMuUHbI U onpeaesnieHus, ucnoJsiblyembie B Hactosawem NMpunoxxeHumn

KoHTpareHT - uU0, HenocpeacCTBEHHO CBS3aHHOE C aKTWMBOM, BXOASWMM B COCTaB
mmywectea MN®, n ypoBeHb KpeaMTOCNOCOOHOCTU/(PUHAHCOBOW HaAEXHOCTM/hUHAHCOBOM
YCTOMYMBOCTM TAKOro Jsinua HENoOCpPeACTBEHHO BJIMAET Ha CnpaBeasIMBYHD CTOMMOCTb aKTMBa.
KoHTpareHTamn [MUNO® aBRSOTCA SMWUTEHTbl LeEHHbIX Oymar, pebutopbl No pgoroeBopaMm C
mmywectsoMm MU®, 6aHKKM, KpeauTHble N HeKpeaUTHble OpraHm3auuMm M npoyme obsizaHHble Mo

aktmeam NMNO® nunua.

KpeauTHbIA PUCK - pUCK BO3HMKHOBEHWS MOTEPb B pe3ysbTaTe HEeUCNOoSHEeHUS
KOHTpareHToM 06£3aTeNbCTB, @ TaKXe B pe3ysibTaTe WU3MEHEHUS OLEHKU KpeauMTOoCnoCOo6HOCTU

(KpeauTHOro pucka) KOHTpareHTa.

Be3puckoBasa CTaBKa Ha AaTy onpeaesieHusa crnpasenimBo CTOMMOCTMU:

e B poccuirickmnx pybnax:

Onsa 3a001KEeHHOCTN CO CPOKOM A0 MOoraleHuns, He npesblwaowmnm 1 KaneHgapHbln AeHb —
ctaBka RUSFAR 4

CraBka, onpegensiemass u3s G-kpuBon (KpMBOW 6GeCKYMOHHOW A0X0AHOCTM MOCKOBCKOW
6MPXKKN°>), MOCTPOEHHOMN MO POCCUNCKUM rOCYAAPCTBEHHbIM 06MMUraUNAM - AN 33[0/1KEHHOCTU CO
CPOKOM A0 MoralleHuns, npesblatowmM 1 KaneHgapHbli AeHb.

Onsa uenen pacyeta 6e3pnCKOBOIN CTaBKKN, MCMOJb3YIOTCA Cneaytowme OKpyrneHuns:

3Ha4yeHne cpoKa CTaBkM onpegenseTcs 40 4 3HAKOB NOC/e 3ansTon;

UTorosoe 3HaueHue CcTaBkU onpeagendaeTrca go 2 3HaKOB nocne 3ansaTon.

B oTcyTCTBME BO3MOXHOCTU OnpeAesieHns akTyasbHbIX 3Ha4YeHuin KB MockoBckon 6upxu
B KayecCcTBe BpPEMEHHOW anbTepHaTuBbl 6€3pUCKOBON CTaBKW ANs onpeneneHus crpasensinBomn
CTOMMOCTM aKTMBOB MOXET b6bITb MCNOMb30BaHa CTaBka, paccynTbiBaeMas MeTOA0M MHTEpnonsaumnm
(HanpuMep, NMHEMHOW) Ha OCHOBE JAOCTynHbIX cTaBok ROISfix Ha paty onpeaeneHus
cnpaBeasiMBON CTOMMOCTWU. BbI6Op MHOW CTaBKM B OTHOLIEHWW aKTMBa YNpaBnsolas KOMMaHus
oopMsieT MOTUBUMPOBAHHbLIM CYyXAEHMEM W npepocTasBnser ero B CheuuanusnpoBaHHbLIN

AenosuTapun.

4 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
5 https://www.moex.com/s2532
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e B aMepukKaHCKUX gossapax:

[na 3a40/1KEHHOCTN CO CPOKOM 0 MOralleHus, He NpeBbllalowmMM 1 KaneHaapHblii AeHb —
cTtaBka SOFRS;

Ona 3a40/KEHHOCTM CO CPOKOM /A0 MoralleHus cebille 1 KaneHAaapHoro AHA, HO He
npesbiwaowmM 30 KaneHaapHbIX AHEN — MHTEPNONALUMa CTaBKU Mexay 3HayeHnem ctaBku SOFR
M CTaBKOW NO aMepUKaHCKUM rocyapCTBEHHbIM LeHHbIM 6yMaramM’ Ha cpok 1 Mecsu,.

CTtaBKka, MNosy4alollasicad MEeTOAOM JIMHEMHOW WHTEpPnonsuMM CTaBOK MO aMepuKaHCKUM
rocyaapCTBeHHbIM 06AUraumsaM - AN 3a40/KEHHOCTU CO CPOKOM A0 MOralleHus, NpeBblllaoLwmnM

30 KaneHAaapHbIX AHEN.

e B eBpo:

0N 3a40/MKEHHOCTN CO CPOKOM A0 NoralleHuns, He npesblllaowmnM 1 KaneHaapHbin eHb —
cTaBka €STRS;

Ona 3a40/MKEHHOCTM CO CPOKOM A0 MoraweHus cBble 1 KaneHaapHOro AHSA, HO He
npesblwarownm 90 KaneHaapHbIX AHEN — MHTEPNONSAUMSA CTaBKU MexAay 3HadeHueMm ctaBkm €STR
M CTaBKOM Mo o6auraumsim eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nony4arowasacsd MeToAOM JIMHENHOW WHTepnonsauum CcTaBok no obnnraunsam
€BpO30Hbl C penTUHroM AAA - ANsg 3a40/1KEHHOCTU CO CPOKOM A0 MoralleHus, npesbiwamwmm 90

KaneHAapHbIX OHEMN.

e B npoumx BantTax — Kak 6e3puckoBas cTaBka (IMb60 ee nHTepnonauns, HanpuMep,
JIMHENHas) B COOTBETCTBYIOLWEN BaslOTe.

dopmMmyna 1. dopmyna NIMHENHOW MHTEPNONALUN

RK ppmin,ecmi Dy, < Dopin
D,—V_4

RK +——
2P 7

X (RKy+1— RKy_,) ,ecnti Dyin < Dy < Dipgy

RKpnax.€cmi Dy, = Do

roe:
Dm - CPOK [0 MoraweHus MHCTPYMeHTa m B rogax (onpeaensieTcs ¢ TOYHOCTbIO A0

4 3HAKOB Mocsie 3anaTon);

6 https://www.sofrrate.com/

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

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

9

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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Dmin, Dmax - MUWHMManbHbin (MakCMMasbHbI) CPOK, Ha KOTOpbIN onpeaesneH
YPOBEHb MPOUEHTHbIX CTaBOK OEeCKYMOHHOMW [OXOAHOCTM MNoAXoAsAWMX (peneBaHTHbIX)
rocyfapcTBeHHbIX LUeHHbIX 6yMar, B rogax (onpeaensietcs ¢ TOYHOCTbIO A0 4 3HAKOB nocne
3ansaTon);

V+1, V-1 — Hanbonee 6nmn3kmin K Dm CpOK, Ha KOTOpPbIA M3BECTHO 3HAUYEHWE KPUBOW
6ecKyrnoHHOM  AOXOAHOCTM, He npeBblwatowmnn (npesblwakwwmin) Dm, B roaax
(onpepenseTrcsa C TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansaTon);

RK(T) - ypoBeHb MNpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT npuHUMaThb
3HayveHua V-1, V+1, Dmin, Dmax. IToroBoe 3Ha4yeHne CTaBKK onpenensercs A0 2 3HAKOB

nocne 3ansiTon B rnpoueHTax n A0 4 3HaKOB B A0ONSX.

CoR (Cost of Risk, ctommocTb pucka) - [0M5 0OXMAAEMbIX KpeaUTHbIX YObITKOB,
onpegensieMasl Kak OTHOLIEHME CYMMbl C(HOPMMPOBAHHOIO pe3epBa MNoA KpeaAuTHble YO6bITKM K
BasioBon 6anaHCOBOM CTOMMOCTU KPeauTOB MO AaHHbIM oTyeTHOoCTM MCOO BbI6paHHbIX 6aHKOB.

Mopsanok onpeaneneHnsa CoR ycTaHoBeH B pasaene 6 HacToswero MNpunoxeHus.

KpeaAnTHbIA PeNTUHI — MHEHWE HE3aBMCMMOI0 PEWTUHIOBOro areHTCTBa O CMNOCO6HOCTU
PENTUHIYEMOrO /KMUA MWCNONHATb NpuUHSATbiIe Ha cebsa duHaHcoBble obsizatenbctBa (0 ero
KpeamTocrnocobHocTn, (UHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM YCTOMYMBOCTU), BbIPaXXEHHOE C
MCMOJSIb30BaHMEM PENTUHIOBOW KaTeropmm no onpeaeneHHoOn peNnTUHIOBON LWIKAne.

B uenax npvMeHeHMs HacTosAwen MeToAMKN ANsi MOHUTOPUHIa NpU3HaKkoB obecueHeHns um
cobbiTn gedonTa, a TakK Xe AN OrnpefeneHUs YPOBHSA pPEWTUMHra C Uenbk Nocrenyowero
onpegeneHns BenuuuH PD, wucnonb3yetca wuHdopMauusa, nonydeHHas (onybnmkoBaHHas) OT
CNneayrwmnx peMTUHIOBbIX areHTCTB (NpU UX Halmn4unm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutundeckoe KpeautHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2KkcnepT PA»)

e O6WecTBO C OrpaHuMYeHHOMW  OTBETCTBEHHOCTbKD  «HaumoHanbHoe  PelTuHroesoe

AreHTcTBO» (OO0 «HPA>)

e O6LWWecTBO C OrpaHUYEHHON OTBETCTBEHHOCTbK «HauwuoHanbHble KpeauTHble PernTuHrn»

(OO0 «HKP»)

CTyneHb KpeauTHOro peutuHra (rpemMa) - MUHMManbHbIA War AeTanusauum
KpPeAUTHOro penTuHra B 6yKBEHHO-CUMBOJIbHbLIX (Hanpumep, BBB-, BB+ n T.n.) nnm 6ykBeHHO-

uncnosbiX (Hanpumep, Baa3, Bal) o6o3HaueHusX.

48



Aedont - HacTynneHme (BbiSBieHNE) COb6bITUI, nNpupaBHMBaeMbix K gedonty u
YCTaHOBJIEHHbIX B pasgesie 3 HacTtoawero MNpunoxeHns n oTCyTCTBUE YPEerynmpoBaHus cUTyauum
Ha CpoKM, onpeaensemMble OTAENbHO AJ1S pa3HOro Bnaa akTmeos/ob6a3aTenbCTB.

MpeaenbHble CPOKKM NpU3HaHUSA adedonTa ANs pasfIMYHbIX BUAOB 3a40/KEHHOCTU yKa3aHbl
B n. 3.1.

OnepauvoHHasa pAe6buTopckas 3afA0J/HKEHHOCTb - JebuTopckas 3a40/MKEHHOCTb,
oTBevawwass KpUTepUsM, YCTAaHOBNEHHbIM B [puioXeHnMM 6, a TakKXe WHbIM MPUI0XKEHUSIM

HacTosawmx Mpasun onpepeneHns CHA gns NpusHaHMs 3a40/1KEHHOCTH OﬂepaLlMOHHOI;'I.

Pasgen 1. CtaHpgapTHble akTuBbI (6e3 Npu3HakoB o6ecLueHeHus)

1.1. [ng onepaunoHHON 3a40/KEHHOCTM BMAOB, YKa3aHHbIX B HacTtoawmx [lpaBunax
onpepeneHmsa CYA, AWCKOHTUPOBAHWE HE MpoBOAUTCH, Npu cobnwaeHunn TpeboBaHUn A4
NPpU3HaHUA 3a40/1XKEHHOCTM B KayeCcTBe ONnepaumnoHHOMN.

1.2. OueHka aktTmeoB 6e3 npusHakoB obecueHeHUsi, cnpaBeannMBas CTOMMOCTb KOTOPbIX
onpegensieTca no MeToAy MpUMBEAEHHOW CTOMMOCTM OyaylimX [AeHeXHbIX MOoTOKOB (3a
WCK/TI0YEHMEM Aen03MTOB, NOPSAOK OnpeaeneHns cnpaBeasiMBOM CTOMMOCTU KOTOPbIX YCTaHOBJ/IEH

B MpunoxeHun 6 Hactoswmx Mpasun onpeaenernss CHA) paccunTbiBaeTcs cneaytowmm obpasom:

dopmMmyna 2:

PV = 3N -

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

rge

PV - cnpaBeanmeasi CTOMMOCTb aKTUBA;

N - KOMM4YeCcTBO AEHeXHbIX MOTOKOB A0 AaTbl MoralleHusi akTuBa, HaymHas C AaThbl
onpeaeneHus CHA;

P,, - CyMMa N-0ro AeHeXHOoro notoka (MpoueHTbl 1 OCHOBHasi CyMMa);

N - NOpPSIAKOBbLIN HOMEP AEHEXHOro NoTokKa, HauynHasa ¢ gaTbl onpeaeneHuns CHA;

R(T(n)) - 6e3puckosas ctaBka Ha cpoke T(n). On9 NpOCPOYEHHOM YacTn 3a40/PKEHHOCTU
ans uenen onpegenerHus R(T(n)) B ®opmyne 2 B kadectBe (Tn) npuHuMMaetcsa 1 aeHb, ecnu
aKcnepTHbIM (MOTMBMPOBAHHbLIM) CYyXAEHMEM YNpaBnslowen KOMMNAHWUM He YCTaHOBJIEH WHOWM
CpOK;

T(n) - KoNmMyecTso gHen oT aatbl onpegeneHms CHA o gaTtbl h-0ro AeHeXHoro notoka. B

AaTy noraweHums AeHexXHOoro notoka 3HadeHme T(n)=0. [Ona NpoOCPOYEHHOM 4acTu
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3a40/KEHHOCTWN B cTeneHn 3HameHatens ®opmynbl 2 B kadectee (Tn) npuHuMaeTca 1 aeHb, ecnu
3KCMNePTHbIM (MOTUBMPOBAHHbLIM) CY>XAEHMEM YMNpaBisowen KOMNaHUM He YCTAaHOBJIEH NHOW CPOK.

PD(Tn) (Probability of Default, BeposiTHocTb aedonta) - BEpPOSATHOCTb, C KOTOpOM
KOHTpareHT B TeveHue T(N) AHENn MOXeT OKa3aTbCsA B COCTOSAHMM aedonTa. BeposTHocTb aedonTa
PD(T(n)) onpepensieTcss C Y4Ye€TOM MOJIOXEHUNM, YCTAHOBJ/IEHHbIX B pasaene 4 HacTosLwero
MpunoxeHus.

LGD (Loss Given Default, notepu npwn pedonrte) - Aons OT CyMMbl, MNOABEPXEHHOM
KpeaANMTHOMY PpUCKY, KOTopass MOXeT ObiTb noTepsHa B cny4vae pgedonta KOHTpareHTa;
onpeaensieTcs B COOTBETCTBMM C MNOPSAKOM, YCTAHOB/MIEHHbIM B pa3sgene 5 Hactosiwero
MpunoxeHus.

MpoMeXyTOo4YHble 3HA4YeHUs pacyeTa NpPUBEAEHHON CTOMMOCTM AN KaXAoro AEeHEeXHOro
MOTOKa, CKOPPEKTUPOBAHHbIE HA BEJIMYMHY KPEAUTHOIro pMCKa He OKpYrAsTCS.

1.3. [Ans oueHKu CcnpaBeasiMBON CTOMMOCTU MpaB TpeboBaHWM MO akTuBaMm (AOroBopam)
®oHaa K puanyeckuMm nmuaMm A0 HacTynseHusa gedonta v C y4eToM NosioxeHun B Pasgene 6,
ncnonb3yetrcs ®opMmyna 2, B KOTOpoi Kaxaoe npoussegeHme PD(T(n))*LGD 3ameHsieTcss Ha CoR.
CoR onpenenseTrca B COOTBETCTBUM C MNOPSAKOM, YCTaHOBMIEHHbIM B pasgene 6. A9 ouUeHKKU

CTaHAapTHbIX aKTUBOB MUcnosb3yeTcsa 3HavyeHue CoR gnsg ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. lpu BO3HUKHOBEHUU COOLITMSA, Beayllero K obecueHeHUO, cnpaseasnsasi CTOMMOCTb
[ONTOBbIX WHCTPYMEHTOB (B Criydyae OTCYTCTBMS LEH OCHOBHOMO pblHKA Ha AaTy onpeaeneHus
CYA), B TOM uucne AeHexXHbIX CPpeAcCTB Ha cCyeTax WU BO BKajax, cnpasensvMBas CTOMMOCTb
[ebUTOPCKON 3aJ0/IKEHHOCTM, onpeaensercs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKMU
CnpaBeaIMBON CTOMMOCTU No ¢gopmyne 2.

2.2. Cob6biTHA, Beaywme Kk obecueHeHuto:

2.2.1. B OTHOWEHUN IOPUANYECKUX UL,

2.2.1.1. YxygweHne pnHaAHCOBOIO MOMIOXEHUS, OTPa3uUBLUMECS B AOCTYMHOM (PUHAHCOBOM
OTYETHOCTWU, B TOM YUC/IE CHUXKEHMEe CTOMMOCTM YNCTbIX akTUBOB bonee yem Ha 20%;

2.2.1.2. HeratuBHoe p[encTBMe pPENTUHIOBbIX areHTcTB - B clyyae Hanuuus y
KOHTpareHTa penTMHra peWTMHIOBOr0 areHTCTBa, BXOAAWMX NMbO B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, NMbo peectp dbmamManos M NpeacTaBUTENbCTB MHOCTPAHHbIX PEATUHIOBbIX
areHTCcTB, Nyb6snkyembix Ha canTe baHka Poccum:

e CHmxeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTuHra (3a UCKIYEHNEM CyvaeB, KOraa KOHTpareHTy NpUCBOEHbl PENTUHIU

HECKOJIbKUX peVITMHFOBbIX dreHTCTB U OT3blB peVITVIHFa HE ABNAETCA CneacrtBMeM yXyaleHUusd
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KpeaMToCcnocobHOCTN KOoHTpareHTa). Takoe pelleHne 0oopMASETCS MOTUBUPOBAHHBLIM CYXAEHUEM
Ynpasnstouwien KoMnaHum.

YXyAwWeHue perlTUHra, NpUCBOEHHOro N0 MEeXAyHapoAHOW LiKane B MHOCTPaHHOW BantoTe
ANa 3a0/IXKEeHHOCTU, He y4uTbIBAaeTCs B KayecTBe MNpu3Haka obecueHeHus B Clyyae, ecnum OHu
06yCnoBneHbl yXyalweHNeM CTpaHOBOW OLEHKM KOHTpareHTa.

YxyplweHne penTuHra OAHWM PEeNTUHIOBbIM AreHTCTBOM, paHee MNpouM3BeAeHHOEe APYrvM
PENTUHIOBBIM areHTCTBOM W YYTEHHOEe B KaudecTBe cobbiTusa, Beaywero Kk obecueHeHuto, He
YUYUTbLIBAETCS, €CNY NPUUNHON YXYALIEHUS SBASIETCS OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3kumin pocT poxogaHOCTU nwboro A[ONroBoro MHCTpyMeHTa 3MuTeHTa (3a
nocnegHve 5 TOproebiX AHEN Mpu OTCYTCTBMM pocTa AOXOAHOCTM OD3 m npu OTCYTCTBMM pOCTa
OOXOAHOCTM aHaNIorM4YHbiX 06AMraunin SMUTEHTOB).

Ynpasngwowasa KOMNaHUA Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOMO) CYXAEHUS
onpeaensieT BAUSAHME poCTa AOXOAHOCTM Oob6nuraunmm Ha KpeamToCnOCOBHOCTb 3MUTEHTa, UCXoAas
M3 CpaBHEHUS CO CNPeAOM aHanormyHbix obnuraumnim kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB  (@HHYNMpOBaHWE) JINLUEH3MM Ha OCYLECTB/IEHWE OCHOBHOro BuAaa
DesaTeNbHOCTH.

2.2.1.5. Nlcye3HOBEHNE AaKTUBHOIO pblHKa A9 @GUHAHCOBOro akTuMBa B pe3yfbTaTte
(dUHAHCOBbLIX 3aTpyAHEHWI A 3MUTEHTa M OTCYTCTBME LUeH, pacCYMTaHHbIX HabnogaemMbiMu
UCTOYHMKaMK uHbopmaumm (B T.4. HKO AO HPO “ uHbIX UeH MHDOPMAUMOHHBLIX CUCTEM,
MCMOoib3YEMbIX B HacToswwmx MpaBunax onpeaeneHus CHA).

2.2.1.6. Hannuune npusHakoB HecocTosATenbHOCTM (6aHKpoTcTBa)!O,

2.2.1.7. Ans 3af0/HKEHHOCTM N0 PUMHAHCOBbIM MHCTPYMEHTaM — CTaBLIWN O6LEN3BECTHbIM
aedont no obsaAs3aTtenbCTBaM XOJAWMHIOBOM KOMMNAHMM unm gedont no nybamuyHoMmMy ponry
KOMMaHuii  rpynnbill, K KOTOPON NPUHAANEXUT KOHTPAreHT, B CJly4ae MpoAOoIKEHMS
obcnyxxneBaHna fonra caMmMM KOHTpareHToMm nocne coboeitua gedonTa.

2.2.1.8. [Onsa HeobecrneyeHHOM 3aJ0/KEHHOCTU MO (PUHAHCOBLIM MHCTPYMEHTaM — pe3Kui
pOCT AOXOAHOCTM NO NybAWMYHOMY J[AOArYy KOMMNAHWW rpynnbl, K KOTOPOM MPUHAONEXUT
KOHTpareHT (3a WCK/OYEHMEM ClyvyaeB, KoOrga KOHTpareHT wuMmeeT nybnuuyHbie KOTUPOBKM
[ONroBbiX 0653aTenbCTB M 3TU  KOTMPOBKM HE MOKasbiBalOT Npu3HakoB obecueHeHuns).
Ynpasnsawowasa KOMMNaHUs Ha OCHOBE 3KcnepTHoro (MOTMBMPOBAHHOIO) CyXAEeHus onpejenser
BNIMSIHME POCTa AOXOAHOCTM Mo Ny6AMYHOMY AOATY KOMMAHWI rpynnbl, K KOTOPOM MPUHAANEXUT

KOHTPAreHT, Ha KDELI,VITOCI'IOCOGHOCTb KOHTpareHTa.

10 B TOM yncne cooTBETCTBMM CO CT. 3. ®3 N2127 «O HEecocTosaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHMNE CYA0M Mo
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

1 MoHATUE rPYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.2. B OTHOWEHMN (PU3UUYECKUX NuL,

2.2.2.1. NosiBneHne y YnpasnsawLwen KOMMNaHMm nHGopMaumm 0 CHUXEHUN BO3MOXHOCTMU
dusnyeckoro numua obcnyxmpaTtb obasaTtenbCcTBa, B TOM uyucie - notepss paboTbl, CHUXKeEHMue
3apaboTHOM nnaTbl UM MHOMO pacrojlaraeMoro 4oxona, rnoteps TpyAocnocobHOCTM, yTpaTa uam
obecLeHeHne cOb6CTBEHHOCTH, ABMSAIOWENCS O4HMM M3 NCTOYHUKOB A0X04a (PU3NYecKoro auua.

2.2.2.2. MNosiBneHne vy Ynpaenswwen KOMMaHun uHPopMaumum 06 WCNONHUTEIbHOM
Nnpou3BOACTBE B OTHOWEHMW usndyeckoro nmua B ob6beMe, BAUAIOWEM Ha CNocobHOCTb
usnyeckoro nuua obcnyxmneatb cBoM ob6a3aTenbCcTBal?.

2.2.2.3. MNosiBneHne vy Ynpasnswowen KoMnaHum uHdopMaumm o BO3OYXKAEHUU

YrosioBHOro Aena B OTHOWEHUN CbM3VI‘-IeCKOFO nvua unmn obbsSBNEHUN ero B PO3bICK.

2.2.3. B oTHoWweHMN (PU3NYECKUX U IOPpUANYECKUX NnLL

2.2.3.1. HapyweHne cpoka WCNONHEHUS 0653aTeNnbCTB HA MEHbLWWUA CPOK, YeM
onpeaeneHo YnpasnsawWen KomnaHuen Ansa npusHaHusa gedonta (BkAYas NOCAeQHUA AeHb
CpoKa, yCTaHOoBNneHHoro ans pgedonrta), Ho 6onbwuii, 4YeM Ans Mpu3HaHusa AebuTopcKon
3a40/KEHHOCTWN OnepaLmnoHHOMN.

Ynpasnsatowas KoOMNaHus uMeeT npaBo He cuuTaTb obecueHeHHOM 3a401KeHHOCTb (KpoMme
obs3aTenbCTB MO onepauMsM Ha PpblHKe peno W C  MNpPOM3BOAHBIMW  MHCTPYMEHTaMu),
MPOCPOYEHHYKD Ha OAWH JAeHb, B CAy4Yae Hanuuusg [OKyMeHTOB (KOMWi AOKYMEHTOB),
CBMAETENbCTBYOWMX O CBOEBPEMEHHOM  WCNOAHeHuM obsA3aTenbCcTB. Takoe pelleHune
odopmMnseTcss 3KCNepTHbIM (MOTMBUPOBAHHLIM)  CYXAEHMEM YNpaBnsalLWeENA KOMMaHUM C
NPUIOXKEHMEM KOMUIA NOATBEPXAAOWMX AOKYMEHTOB.

2.2.3.2. TllpepoctaBneHne  KpeguTopoM  YCTYNMKM  CBOEMY  3aeMluKy B cuiy
9KOHOMMYECKMX MPUYUMH UIN AOMOBOPHbIX YCNOBUIN, CBA3a@HHbIX C (OMHAHCOBbIMW 3aTpyAHEHUSAMU
3TOr0 3aeMlUnKa, KOTOpPYH KpeauTop He npepoctaBun 6bl B MHOM cnydae (B TOM 4ucne
pecTpyKTypusaumsa 3a40/HKEHHOCTU C YMEHbLUEHMEM CTaBKWU, NPOJSIOHraumen 3a40/HKEHHOCTU UK
OTCPOYKOM BCEX WAW 4YacTu nnatexen). Ynpasnswowass KOMNaHMs Ha OCHOBaHMW 3SKCNEPTHOro
(MOTMBMPOBAHHOIO) CyXAeHUs onpepenseT, SBASTCA 1M U3MEHEHUS AOroBOPHbLIX YCNOBUA B
OTHOLIEHNN 3aJ0/PKEHHOCTU KOHTpareHTa npusHakoM obecueHeHus C yyeToM ero (MHaAHCOBOro
COCTOSIHUS N NMPOYNX CYLLECTBEHHbIX 06CTOATENBLCTB.

2.2.3.3. WHble cobbiTna, Bepywme K obecueHeHW, He YyKasaHHble B HacTosLWMX
MNpasunax onpepeneHusa CYA, MOryT npuHUMaTbCA AN pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
®oHAa, Ha OCHOBaAHUN MOTMBMPOBAHHOIO CYXXAEHUS YNpaBnsloLwen KOMNaHMM C yKasaHuem AaTbl
BO3HMKHOBEHMS CcobbiTna obecueHeHnss M cogepXXaHuum TakKoro cobbiTMs C NOATBEPXAEHMEM

MHpOpMaUMM U3  OTKPbITbIX WAM  COBCTBEHHbLIX WCTOYHWMKOB YNpaBAsiowen KomnaHuu (B

12 HaanMep, NCNOJTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbI/I3J'|VILla.
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4aCTHOCTN, Hann4yme npmaHakoB OGGCLI,eHeHMﬂ/,U,erOJ'ITa no OAHOMY W TOMY X€& KOHTpPAreHTty B

pasHbix MN® nog ynpaeneHnem Ynpasnsowen KoMnaHum).

2.3. B cnyyae ecnv npu npoBeAEHUN MOHUTOPUHra CTaHOBUTCHA AOCTYMHOW MHdOpMaLms

O NpuU3HaKax O6eCLI.EHeHMFI, cnpaBeasimeas CTOMMOCTb KOPPEKTUPYETCA Ha Ty XXE AaTy.

2.4. O6ecueHeHMe Mo Pas/INYHbIM aKTUBaM, OTHOCSALLUMMCSH K KOHTpareHTy.

2.4.1. B cnyyae BO3HWKHOBEHUS obecueHeHus Mo OAHOMY aKTUBY OCTaJibHble aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TakxXe cyMTatoTcs o6ecueHeHHbIMKN 3,

2.4.2. MopyunTtenbCTBa M rapaHTUM KOHTpareHTa C TnMpu3HakamMn obecueHeHuss He

NMPUHNMAIOTCA B pacCyerT.

2.5. MOHMTOPUHI NpM3HaAKOB o6ecueHeHus

2.5.1. MOHUTOpPUHI N0 (PUHAHCOBOM OTYETHOCTU MPOBOAMTCA He no3gHee, 4yem 4yepes 1
MecsL, nocne rnosiBNeHUs TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga AN OTYETHOCTU
rno PCBY u 1 pa3 B rog ans ot4yetHoctn no MCoO.

2.5.2. MOHWUTOPWHI MO PbIHKY LEHHbIX ByMar NnpoBOANTCA Ha KaxAayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHI MO PU3NYECKUM NMLAM NPOBOAUTCA pa3 B 6 MecCsueB.

2.5.4. MOHUTOPUHI JaHHbIX MO cyaebHbIM pasbupaTtenbCTBaM ANSA OPUANYECKUX NUL
npoBOANTCA He pexe 1 pasa B Mecsu,. B cnyyae manon 3HaUMMOCTM akTMBa No OTHoWweHuto K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCSA HE pexe, YeM

pas B KBapTan.

2.6. Bbixopa m3 cocTosiHMA obecueHeHus.

3a40/HKEeHHOCTb NepecTaeT cunTaTbCsa obecueHeHHON B Cneaylowmx cnydasx:

2.6.1. B OTHOWEHV HOPUANYECKUX NNL

2.6.1.1. Ona obecueHeHUs Kn3-3a MNpPEBbIWEHNS MOPOroBbIX 3HAYEHUN - B C/y4yae
npekpaweHuss npumeeglero K obecueHeHW0 HapylweHWUs MOoporoBbiX 3HadeHuir GUHAHCOBbIX
nokasaTesieil B Te4eHne ABYX KBapTasos.

2.6.1.2. [Ona obecueHeHUss mn3-3a MNOHMXEHUS PENTUHra - B C/llydae TMOoBbILLEHUS
peNTUHra, KOTopbi paHee 6bln MOHMXeEH, NMH6O coXxpaHeHUs perlTuHra co ctabusbHbIM MPOrHO30M
B TeYeHue Cpoka He MeHee 12 Mecsues.

2.6.1.3. [Onsa obecueHeHMsa n3-3a pe3KOoro pocra AOXOAHOCTU MO TOPryembiM A0SIrOBbIM

WHCTPYMEHTaM 3MUTEHTa - B C/llyyae BO3BpalleHMs cnpeaoB no obnuraumsam smuTeHTa K G-

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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KPMBOW K MpPexXHUM ypoBHAM (MO0 ypoOBHSIM KOMMaHWM, KOTOpble A0 MOMeHTa obecueHeHus
TOpProBajsnCb C 6M3KMM CripeaoM K G-KpuBoiil4).

2.6.1.4. [Ona obecueHeHMs u3-3a NOTEPU JNULEH3UM - B C/y4Yae BOCCTAHOBAEHUS
JMUEH3UN NNB0 MONYYEeHUS IMLEH3UM Ha 3TOT XKXe WKW WHble BUAbl AessTENbHOCTU; BbIXO4 W3
COCTOSIHMS obecueHeHMs BO3MOXEH TONbKO B C/lydae TnoOJlydeHUs He MeHee 4eM [ABYyX
KBapTasibHbIX OTYETOB UM FOA0BOr0 OTHeTa O AeATEe/IbHOCTU KOHTpareHTa B HOBOM KayecTBe, Npwu
3TOM B AeSATEeNIbHOCTU AO/HKHbI OTCYTCTBOBATb MHblE NpU3Hakn obecueHeHus.

2.6.1.5. [Ona obecueHeHnsl, BbI3BAHHOIO0 WCYE3HOBEHMEM aKTMBHOIO pbiHKA WU3-3a
puHaHcoBbIX npobnem asMuTeHTa (B OTCYTCTBME LEH, pacCYUTaHHbIX HabnwaaeMbiMu
MCTOYHUKaMn uHdbopmaumm (B 17.4. HKO AO HPL v uHbIX UEeH WHOPOPMAUMOHHBLIX CUCTEM,
ncnonb3yemblXx B Hactosawmx [paBunax onpepeneHns CYA) - B ciydyae BOCCTAHOBJIEHUS
aKTUBHOIO pblHKA WU OTCYTCTBUS MHbIX NPU3HaKoB obecueHeHus.

2.6.1.6. [Ona obecueHeHns wn3-3a HanMumsl nNpusHakoB 6aHKpOTCTBa — B CJyyae
OTCYTCTBMS Npu3HakoB 6aHKPOTCTBA B TeYeHMe CpOKa He MeHee 6 Mec.

2.6.1.7. [Ons Bcex cny4vaesB - B C/ly4ae U3MEHeHUs CoCTaBa aKLUWMOHepoB, Koraa HoBble
aKUMOHEpPbl CYLWECTBEHHO YNy4llaloT OLEHKY BO3MOXHOM MNoAAepXKW 3aeMLlimKa/KoHTpareHTa.
[JaHHoe pgencTBme [O/HKHO OblTb 060CHOBAHO 3KCMEPTHbIM (MOTMBUPOBAHHLIM) CYXAEHUEM
YnpaBnasowen KoMNaHuu.

2.6.2. B oTHOWweEHMN (PU3NUYECKNX NuLy.

2.6.2.1. [Onsa obecueHeHns mn3-3a MHPoOpMauum o6 yxyaleHUU nnaTexecnocobHoCTn — B
cny4yae nosnydeHms nHdbopMaumm O BOCCTAHOBIEHUM MAATEXECNOCOBHOCTU M COXpPaHEHWUU 3TOro
CcTaTyca B TEYEHUE CPOKa He MeHee 6 Mec.!®

2.6.2.2. [Ona obecueHeHUsa un3-3a uHdopmaumm o6 UCNONHUTENBHOM MNpPOU3BOACTBE — B
c/lyyae noralleHus 3a40/HKEHHOCTU N0 UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHnn ropnanvYecKnx n usmyecknx amu.

2.6.3.1. [Onsa obecueHeHWs n3-3a HapyLEHUS CPOKOB WCMNONHEeHUs 0643aTenbCcTB — B
c/lyyae nMoOJIHOrO WCMNOJIHEHUS MNPOCPOYEHHbLIX o06a3aTenbCTB M He MeHee 4yeM 6 Mec.
obcnyxxmBaHna 3af0/mMKeHHOCTU 6e3 Npocpovek, MpesBbiaWwmX CPOK, MO3BOMASKOWUNA OTHOCUTb
3a[0/DKEHHOCTb K oOfepaumoHHOW. B cnyyae Hanumuusa AOKYMeHToB (KOMMM [OKYMEHTOB) O
CBOEBPEMEHHOM UCMONIHEHUN 0643aTeNbCTB U peasibHOM UCNOHEHUN 06a3aTenbCTB B TeueHune 3
AHEeN nocne HacTynneHns Cpoka KOHTpareHT/3aeMLmK TakXe MOXeET 6biTb BbiBEAEH U3 COCTOSAHUS
obecueHeHns, AaHHOe Jencteue AO0MKHO 6biITb 060CHOBAHO 3KCNEPTHbIM (MOTUBMPOBAHHbLIM)

Cy>XAeHWEM YnpasBnsaoLwen KoMnaHuu.

14 Cnpep onst NpOCTOTbl MOXKET M3MEPSITbCS KaK pasHUUa Mexay AOXOAHOCTbI o6auraummn n G-kKpuBon Ha
CPOK, paBHbIN Aglopauun obnuraumu.
15> Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKoOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYI paboTy 3a40/1KEHHOCTb 3aEMLUMKA NepecTaHeT cYNMTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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2.6.3.2. [Onsa obecueHeHMs M3-3a pecTpyKTypu3auuM B MONb3y KOHTpareHTa — B clydae
MOSIHOrFO  MOraleHuUs  pecTPyKTYPUPOBAHHOW  3a[0/KEeHHOCTM  (KpoMe  cnyyaeB, Koraa
OAHOBpPEMEHHO C MoOralweHneM BO3HWKAET HOBas 3a40J/IKEHHOCTb) WM 0O6CNYXMBaHUS MNpoYen
3a40/MKEHHOCTN 6e3 pecTpyKTypu3aumihi M NpoCpoyveKk, MpeBbIWAWmMX CPOK, MMO3BOJSSAIOLLNIMA
OTHOCUTb 3a40J1XKEHHOCTb K OMepaunoHHON, B TEYEHNE CPOKa He MeHee 3 MecC. nocne noraweHuns
pPEeCTPYKTYPUPOBAHHOWM 3a40/1KEHHOCTMU.

2.6.3.3. B cnyyae nonyyeHus uHdopMauum O NpeKkpaweHnn cyaebHoro/yrosoBHOro
npecnenoBaHUs KOHTpareHTa NyTeM onpaBAaTenbHOro npurosopa nnMbo npekpawenus gena. Mpu
3TOM B C/ly4ae MMPOBOrO COrnaweHuss Mexay KOHTPareHTOM M MUCTUOM YnpaBnsiowas KoOMNaHus
obs13aHa NpoBecTn OLEeHKY (PUHAHCOBOr0 COCTOSIHMS C YYETOM M3BECTHbIX MM NpeanonaraeMbix
YCNOBUI MMPOBOIrO COralleHus.

2.6.3.4. [Ona o6sa3aTenbCTB KOHTpareHta, KoTopble cTann obecueHeHHbIMWU Wn3-3a
HapylweHnsa Yycnosui obcnyxmBaHus MO ApyruM obasaTenbCTBaM KOHTpareHTa, — B Clyyae
rMoraweHns pecTpyKTYPUpPOBAHHOMW WM MPOCPOYEHHON 3a[0/HKEHHOCTU U 06CNYXMBaAHUS BCEWN
npoyein 3af0/IKEHHOCTM 6€3 HapyWweHUn YCNOBUWN WM PecTpyKTypusauuin B TeyeHue BCero

rnepuoaa Ao noraweHns n 6 Mec. nocsne noraweHus I'Ip06ﬂeMHOI7I 3a40J1>KEHHOCTH.

2.7. Pacuer cnpaBeasiMBoM CTOMMOCTM aKTMBAa C Y4Y€TOM TMpPU3HAKOB
o6ecueHeHmn (Ao aedonta KOHTpareHTa)

2.7.1. CnpaBeanmeasi CTOMMOCTb aKTUBa Npu BO3HUMKHOBEHUWN MPU3HAKOB obecueHeHus
onpeaensieTcs nNno MeTtoay NpuUBEAEHHON CTOMMOCTU 6yayLimMX AEHEeXHbIX MNOTOKOB, Y4UTbiBas
KpeaAnTHble PUCKM 4Yepe3 KOPPEKTUPOBKY AeHeXHbiXx noTokoB (Popmyna 2), 3a WUCKIKOYEHUEM
CllyyaeB, OMUCaHHbIX HMXE B 3TOM NyHKTe. BeposTtHocTb gedonta PD(T(n)) onpepensietcsa cC
Yy4eTOM MOJIOXEHUI, YCTaHOBEHHbIX B pa3jene 4.

2.7.2. 0na oueHKW cnpaBeanMeBoM CTOMMOCTM npasB TpeboBaHW NO aKTuBaM
(poroeopam) ®oHAa K PU3MYECKUM NnuaM A0 HacTyrnsieHms gedonta nm C y4eToM MONOXEHUN B
Pazgene 6, wucnonb3yerca ®opmyna 2, B KOTOpoh Kaxpoe npoussegeHue PD(T(n))*LGD
3aMeHseTcsa Ha CoR. CoR onpenenseTca B COOTBETCTBMUM C NOPSAKOM, YCTAHOBIEHHOM B pasjene
6. Ins oueHKkn KpeauTHO-obecLeHeHHbIX aKTUBOB UCMoNb3yeTcs 3HadeHmne CoR ansg ctaagum 2.

UHpopMaumns O BbISIBJIEHHbIX MPpU3HaAKax ob6eCUyeHEHNsT U BbIXO4€ U3 COCTOSIHUS
obecueHeHUs rNpeaoCcTaBsieTcs YapassoLlel KoMmnaHnen B Cneyunann3npoBaHHbIb Aerno3vTapuii
He nosgHee cneayowero paboyero AHS 3a AHEM BO3HUKHOBEHMS MpuU3HaKka obecueHeHus wan
BbIX04a U3 COCTOSIHMS obecuyeHeHus (rnpu ycioBumn, 4To nHGopMaumnss 0 BO3SHUKHOBEHUMN PU3HAaKa
obecuyeHeHnss uau BbiIXoga W3 COCTOSIHMS O06eCUEHEHMSs MpsiMO MM KOCBEHHO Habsrwgaema

Ynpasnsiowen KkoMrnaHuenn).
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Pazpen 3. OueHKa aKTUBOB, HaXOASsILWMXCA B COCTOSIHUM aeconTa.
3.
3.1. NMpenenbHblie CPOKMU npu3HaHunsA AerOﬂTa ansa Pa3JIN4HbIX BnaoB

3aA0J/IHKEHHOCTHU (opral-msauml MOXeT CaMOCTOoATE/IbHO YCTAHOBUTb ME€HbLUUe CpOKVI).

Aebutopckan 3af0/1KEeHHOCTb/06a3aTenbcTBa

Ae6NTOPOB/KOHTPAreHToB/3MUTEHTOB Cpox

Ob6s3atenbcTBa No 06aMraunsM poCCUMNCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHewn
3MUTEHTOB1® / P A

O6s3aTenbCcTBa NO BbiM1aTe 4OX04a MO AOSIEBbIM aKTUBaM

. 25/45 pabounx
POCCUIACKNX/NHOCTPAHHbIX 3MUTEHTOB!? /45 p

Obsa3zaTenbcTBa Ha MeXH6AHKOBCKOM pbIHKE, pbIHKE

5 pabouunx gHen
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a80/1KEeHHOCTb CbVI3VI‘-I€CKVIX n pnandyecknx nuy nepen

Mo 90 kaneHAapHbIX AHEN

3.2. B oOTHOwWeHun wpuanveckux nuvy aedonT M npupaBsHMBaAEMble K HeEMY
CcOo6bITUSA YKa3aHbl HNXKe:

3.2.1. HapyweHue KOHTpareHToM YyC/A0BMIM NoraweHns win BbiNAaTbl MNPOUEHTHbIX

[0X0A0B MO aKTUBY, a Takxe ntoboro nHoro obsasatenbCTBa KOHTpAreHTa Ha Ccpok, 6onblinii, 4eMm
ykazaHo B n.3.1, B cnydyae ecnm AaHHas MHQOpMauus npsMO MAM KOCBEHHO Habniopaema
YnpaBnsaowen KoMnaHuemn.
HencnonHeHHble 06593aTenbCTBa KOHTPareHToB, B TOM 4YuMCe No BbinfaTe KynoHOB U AMBUAEHAOB
B MHOCTPaAHHOW BasnloTe, CUYMTAIOTCA HaxoAsdwmmmca B aAedonte B C/ydae, ecnau Takoe
HEeUCnonHeHne BO3HMKIIO B pe3ynbTaTe AencTBuin (6e34encTBusA) MHOCTPaHHbIX Aerno3nTapHo-
KIIMPUHIOBbIX KOMMaHUN (B T. 4. MeXAYHapOAHbIX pacyeTHO-KIMPUHIOBbLIX LEeHTpoB «EBpokaup
BaHk», r. bptoccenb, U «KAnMpcTpum BaHKUHM>», . JllokceMbypr), MHOCTPaHHbIX HAaHKOB MM UHbIX
CaHKLUMOHHbIX AENCTBMWN MHOCTPAHHbLIX rocygapcts v (unu) perynupylowmx opraHos. edonT B
OTHOLIEHWM CaMOro KOHTpareHTa, B TOM 4uCie TnepeKkpecTHbin AedonT Mo ero MHbIM
obs3aTenbcTBaM, He BO3HMKaeT. OCO6EeHHOCTM OLEeHKW aKTMBOB B 3TOM CJ/lydae YyKasaHbl B
n.3.5.3.

3.2.2. OdwuumanbHoe onybnmMkoBaHMe B COOTBETCTBUMM C denepanbHbIMM 3aKOHaMU W
MHbIMM HOpPMaTUMBHbIMM MNpaBoOBbIMM akTamum Poccuinckon depepaumn MM UHOCTPAHHbIX

rocyaapcrte VIH(bOpMaLI,VIVI O NpoCpoYKeE NCNOJIHEHNA SMUTEHTOM CBOUX 0b6sa3aTenbCTB;

6 [TaHHbIA CPOK MCMONb3YETCS TOSIbKO B Cllydae Hanuumnsi COO6LEHNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBNeHust o aedonTte AedONT cUMTAETCs HACTYNMBLUUM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

17 laHHBIN CPOK MUCMOJIb3YETCA TONIbKO NPW HaMumMmM coobLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3.2.3. OdwuumanbHoe onybmnkoBaHMe pelleHns 0 NnpM3HaHMn 6aHKPOTOM.

3.2.4. OdwuumanbHoe onybnmMkoBaHWe pelweHns O Hadane npuMeHeHus npoueayp
6aHKkpoTCTBA - CO pgHSA onybnumkoBaHus coobleHnss [0 p[aThl, NpealecTBylower agarte
onybnmnkoBaHus coobuieHns 06 OKOHYaHUM NPUMeEHeHUs npoueayp 6aHkpoTCcTBa.

3.2.5. OdwuumanbHoe onybnmkoBaHne nHdopMaunm o JMKBNAALMN IOPUANYECKOrO Nnua,
3a UCKJII0YEHMEM C/lyYaeB MOraoWweHns U npucoeanHeHns.

3.2.6. TlpucBoeHne koHTpareHTy penTtuHra SD (Selected Default) wnn D (Default) co
CTOPOHbI PENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHne HEeBO3MOXHOCTWU KOHTpareHTa MCMoSHWTb CBOW ob6s3aTenbCTBa B
cnuny Kakmx-nnbo obctoaTenbctB 6e3 NpuHATUS cneunanbHbiXx Mep (HanpuMmep, peanm3auun

3asnora).

3.3. B oTHOweHun punsnuecknx nmy K aecdonty NnpMpaBHUBAIOTCA cepayroume
cobbiTnsA:

3.3.1. HapyweHus ycnoBuin noraweHuns uau BbiMaTbl MPOLUEHTHbIX AOXOA0B MO aKTUBY,
coctaBnswwemy aktmebl MNO®, a Takxe ntboro mHoro obsizaTenbCTBa KOHTpareHTa Ha CpoK
6onblwnii, 4yem ykasaHo B n.3.1., B c/ly4yae ecan JaHHaa uHdopMauus NpsSIMO WM KOCBEHHO
Habnogaema y4yaCTHMKOM pbiHKa.

3.3.2. OdwuumanbHoe onybnnkoBaHue peweHns 0 NpU3HaHMM nnua 6aHKpPOTOM.

3.3.3. OduumanbHoe onybnnkoBaHME peLIeHMs O Hayalle NMPUMEHEHUS K nuy npoueayp
6aHKpoTCcTBAa - CO AHA onybnukoBaHus coobuweHns [0 Aatbl, NOpegwecTByowen parte
onybaMKoBaHMsa coobuieHns 06 OKOHYaHUK NMpUMeHeHUs npoueayp 6aHKpoTCTBa.

3.3.4. MNMonyyeHne cBeaeHun 06 ocyxaeHn @GU3NYECKOro uua No  YroJIOBHbIM
npecTynaeHusam (KpoMe C/lydaeB OCYXAEHUSA Ha YCNOBHbIN CPOK).

3.3.5. MNMony4yeHue ceeaeHnin o6 ob6baABNEHUM HU3NMYECKOro nmMua nponaswnmM 6e3 secTu.

3.3.6. MNMony4yeHune nHbopMaLmn 0 HaCTyNIeHNn CMepTn PU3NYECKOro nuua.

3.4. [AedcdonTt no passIM4YHbIM aKTUBaM, OTHOCSILLUMMCSA K KOHTpPareHTy.

3.4.1. B cny4yae BO3HUKHOBeEHWs pedonta nNO OAHOMY AaKTUBY OCTasibHble aKTUBHI,
OTHOCSALUMECH K KOHTpareHTy, TakXe CUMTalTCA HaxoasawuMMuca B AedonTte, caM KOHTpareHT
CUMTaeTCsa HaxoasawmMca B AedonTte (3a UCKIIYEHMEM CUTyauuMn, yKkasaHHom B n.3.2.1.).

3.4.2. He obecrneyeHHble 3a710roM HeABUXXUMOCTU, CTPAxOBKOM NMb60O 3a10roM NMKBUAHbIX
LeHHbIX 6yMar nopyuduTenbCcTBa W rapaHTum Haxogsauweroca B AedonTe KOHTpareHTa He
NPUHUMAIOTCH B pacyer.

3.4.3. B cnyyae HacTtynneHumss cobbiTuiA, nNpupaBHEHHbIX K AedonTy, KOHTpareHT
CUNTaETCA HaxXoAAWMMCSA B COCTOSIHUMM AedonTa, BCe aKTUBbl, OTHOCSALMECSH K HEeMY, CUUTAOTCS

HaxoadawnMmnca B COCToAHNNA ,D,EQ)O}'ITa.
57



3.4.4. YnpaBnswowas KOMMNaHua MNpu  MOHUTOPUHIE  33a[0/IDKEHHOCTUM  Y4YUTbiBaeT
NPUHAANEXHOCTb KOHTpAreHTa K rpynne KoMmnaHuii. MNpu BO3HUMKHOBEHWW COBbLITUA AedonTa y
XONANHITOBON KOMMaHMM 60 y KA4YEBbIX'® KOMMaHWn rpynnbl, K KOTOPOW MNPUHAANEXUT
KOHTpareHT, 1 nonydyeHun nHdopmMaumm o6 3ToOM YNpaBnsiollen KOMMAaHUEN, KOHTpareHT TakxXe
CUMTAETCA HaxoAALWMMCS B COCTOAHMWU AedonTa (3@ UCKIUYEHMEM ClydaeB, KOrAa KOHTpareHT
MMeeT Ny6NnUYHbIE KOTUPOBKM aKLWUIA, 10/IFOBbIX 0693aTeNbCTB UMM NPOU3BOAHbLIX UHCTPYMEHTOB U
3TU KOTUPOBKM HEe MOKasbiBalOT MNPU3HAKOB OBECLIEHEHUS, @ TAKXeE C/ly4YaeB, KOrga KOHTpareHT
npoaonxaer obCcnyxunBatb A0/ NOC/Ee HACTyn/eHns cobbiTnua aedonTa y KOMMNaHui rpynnbl, K

KOTOPOW OH MPUHAANEXMUT).

3.5. OueHka cnpaBea/MBO CTOMMOCTU aKTUMBOB, Haxoasawunxcs B aedonrte
,D,J'IFI BCEX KJ1aCCOB aKTUBOB, HaXoAALWMNXCA B COCTOAHUU ,D,erOJ'ITa, cnpasegnnBasd CTOUMOCTb
aKTMBa B C/ly4yae OTCYTCTBMSI OTYETa OUEHLIMKA OMNpenensieTcs B CooTBeTcTBuMM C dopmynon 2,
npu atom PD(T(n)) npuHmnMaeTcs paBHbiMM 1. OueHKa cnpaBea/iMBOAN CTOMMOCTM Ha OCHOBaHUU
OTYEeTa OUEHLWMKA AO/KHA YYNTbIBaTb BIUSIHUE AENCTBYIOLWNX OFrPpaHNUYNTENIbHBLIX MEp, BBEAEHHbIX
B OTHOLIEHWM BNagenbua LeHHbIX 6ymar (MHOro nmua, OCYLLeCTBASIIOWEro npasa MO LEHHbIM
6ymaram) nubo wuHoro nuua (opraHumsaumu), B KOTOPOM (KOTOPOW) Y4YMUTbIBAKOTCSA rpaBa
Bflagenbua UEeHHbIX byMmar, cocTaBnsiowmx uMMywectso MU®, M nnm Mecto XpaHeHUs LEHHbIX

6ymar (Npu oueHKe LEeHHbIX ByMar uam AoX0A0B MO HUM).

3.5.1. 3ap0/mKeHHOCTb (U3MYECKMX UL, OueHMBaemMass A0 HacTynneHus cobbitum
aedonta ¢ wucnonb3zosaHnmem Cost Of Risk, ¢ gatbl (BkAO4asa) HacTynneHus pedonta wam
MpUpaBHEHHbIX K HEMY CObbITMI OueHMBaETCa B obliem nopsake, ¢ umcnonb3osaHmem PD u LGD.
Mpw 3TOM 3HayYeHue PD Ang TakoW 3a40/1KEHHOCTU NMPUHUMaeETCs paBHbIM 1.

3.5.2. B cnyvyae, ecnm KOHTpareHT HaxoAuTCsa B COCTOSAHMM 6aHKpPOTCTBA:

3.5.2.1. CTouMMOCTb MNpUHUMAETCAa paBHOMW HyNw nNo TpeboBaHMAM Ha nMoraweHue
OCHOBHOro gonra (nonHoe/4acTMyHoe, CPOK KOTOPOro HacTynwui) M NPOLUEHTOB, 3@ UCKIOYEHNEM
Aofra, OUeHMBAeMoro OueHWMKoM un obecneyeHHOro TOpryembiMM LeHHbIMM HyMaramm,
HEeABMXXMMOCTbIO, OMUMOHHBIM COrflalleHneM, CTpaxoBkon Nmbo nopyymTenbCTBOM TPETbUX JUL.
OueHka oueHwWWKoM ponara u obecnevyeHUs A[O/MKHA MNpPoOBOAUTBCA C  YYETOM CPOKOB M
BO3MOXHOCTU MOAy4YeHUs BbiNaat npu peanusaumm obecneveHus. Ecnu nnkeBuaauuoHHas
CTOMMOCTb obecrnevyeHus onpeaenseTcs pacyeTHbIM CnocoboM, TO CPOKM U BO3MOXHOCTb
nosy4yeHns BbINAaT Npu peanusaumn obecrnedyeHus onpeaensieTcds Ha ocHoBe O6OCHOBAHHOMO

3KCMepTHOro (MOTMBMPOBAHHOMO) CY>XAEHMSA YNpaBnsaioLein KoMNaHuu.

18 Cnuncok KNYEBBIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, CoOCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.2. CTOMMOCTb MpPUHMMAETCs paBHOW HYJII0O MO BCEM BbIMyCKaM AOJIFTOBbIX LIEHHbIX
6yMmar ammuTeHTa, BCEM UMELWMMCA TpeboBaHMUSAM K SMUTEHTY MO BCEM BbiNMyCKaM LEeHHbIX 6yMar,
BK/toYaa TpeboBaHMSA Ha BbINAaTy KYMNOHHOrO AoXo4a 3a npeablaylime KynoHHble nepuogbl,
06BbSAB/IEHHbBIX, HO HE MOJIyYEHHbIX ANBMAEHAOB, BCEM MPo4YMM TpeboBaHUSM K KOHTpareHTy, 3a
WCK/IIOYEHMEM Cny4vaeB, Korga y pJaHHoro TpeboBaHusa (Bbinycka LUeHHbIX 6yMar) wumeroTcs
pPbIHOYHbIE KOTUPOBKKN NMBO MMEEeTCs OTUET OLUEHLLMKA AaTa OLEHKM Mo KOTOpoMy He 6onee 6 mec.
0o aatbl pacyeta CHA, co3aaHHbIN Mocne Hadana npouenypbl 6aHKpOTCTBA.

B cnyyae wncnonb3oBaHMA OTYeTa OUEHLUMKA MPU MNOSABAEHMM HOBOW WHOpMaumMu o
CHMXKEHMN BO3MOXHOCTN BOCTpeboBaHMSA 3a40/KEHHOCTU UM CHUXEHUM OLLEHKM NMOTEHUWNANbHbIX
CYMM K MOJIYYEHUIO ynpaBasatowas KoMnaH1Msa AoXKHa B CPOK He bosiee 2 Heaenb NOyYnUTb HOBbIN
OTYET oueHLmKa, NMbo Npu3HaTh CTOMMOCTb 3aA0/IKEHHOCTU PABHOM HYIHO.

3.5.3. Obs3aTenbCrBa KOHTpareHToB MO UEHHbIM 6ymMaraM B WHOCTpPaAHHOW BankTe
OLleHMBAlOTCA criegyowmnm obpasomMm:

LGD no obsasatenbctBaM MO UEHHbIM 6yMaraM KOHTpareHToB onpegensietca B

COOTBETCTBUM C TpebOBaHMAMM MOAMYHKTOB HWXKE, 3a MCKAKYEHWEM CAy4vdaeB Hann4us

KOTMPOBKM A[0NroBoro o6s3aTenibCTBa KOHTpareHTa WAM KOTMPOBOK MHOro ny6/mMmyHOro

ponra (ueHHbix 6ymar) AaHHOro KOHTpareHTa C aHasIorMYHbIMKM YCIOBUSMM MO MeECTy

XpaHeHUs LUeHHbIX 6yMar M BO3MOXHOCTAMM noraweHus o6s3aTenbCTB Mo  BbinjaaTe

KYNOHOB M ANMBMAEHAO0B B pybnax B COOTBETCTBMM C AEMACTBYIOWMM 3aKOHOA4ATENbCTBOM PO

- B 3TOM cnyyae LGD MoxeT onpenensatbCsd B COOTBETCTBMM C n.5.12 HacToswero

MpunoxeHuns.

3.5.3.1. O6sazatenbcTtBa N0 UEHHbIM ByMaraMm B MHOCTPAHHOW BasoTe, B TOM 4yucne
Mo BbiMJaTe KYNOHOB W AMBUAEHAOB, B OTHOWEHWM LEeHHbIXx 6ymar, XpaHeHue KOTOpbIX
OCYLLECTB/ISETCA Ha cyeTe HOMWHAJNIbHOrO JepXXaHus crneunanm3mpoBaHHOro Aernosutapus,
oTkpbiToro B HKO AO HPA, v no KOTopbIM BbiNjaaTa He MoXeT 6biTb NpousBeaeHa B pybnsax B
COOTBETCTBUM C AENCTBYIOLMM 3aKOHOAATENLCTBOM P®, ¢ AaTbl NpU3HaHMSA B UMYLLECTBE NaeBoro
WHBECTULMOHHOIO (OoHAA NPU3HAKTCA HaxXoAsAWMMUCHA B COCTosHUM Aedonta, LGD no 3tum
obg3aTenbcTBaM npuHnuMaeTcsa pasHbiM 100%.

3.5.3.2. O6sazatenbctBa, B TOM 4ucie NO BbINjaTe KynoHOB M AUWBUAEHAOB, B
OTHOLWIEHUN UEeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLECTBASETCA Ha Cc4yeTe HOMMUHAaNbHOro
AepXXaHua cneumanm3anpoBaHHOro aenosutapusa, otkpbitoro 8 HKO AO HPJ, v Beinnata no
KOTOpbIM  MOXeT OblTb npousBeaeHa B pybnssx B  COOTBETCTBMWM C  AENCTBYHOLLUM
3aKkoHoAaTenbCTBOM PO, C AaTbl NpuU3HaHWSA B MMYLLECTBE MaeBOro MHBECTULMOHHOro doHAa
oueHuBatTcs B obweM nopsake, yctaHosneHHoM TMCHA MAN®, npu 3TOM € gaTtbl HACTynjaeHUs
aedonta cornacHo MNCYA MNO® LGD no stum obg3aTtenbcTBaM npuHuMMaeTcs pasHbiM 100%. B
c/lyyae ecnim npsiMoO MM KOCBEHHO cTana Habnwpaema unu aoctynHa nmHdopmaums o TOM, 4YTO

ob6si3aTenbcTBa 6yAyT MoralleHbl B OMNPeAeseHHblA CPpOK, B TOM uucne B pybnax B CyMMe,
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9KBMBAJIEHTHOM CTOMMOCTU 06513aTeNbCTB B MHOCTPAHHOWM BasnloTe, CPOK HacTynseHusa gedonta
MOXeT 6bITb U3MeHeH (yBeNM4YeH MM YMEeHbLlEH B COOTBETCTBMM C MOSYYEHHON MHbOpMaumen)
Ha OCHOBAHMW 3KCNEepPTHOro (MOTMBUPOBAHHOIO) CYXAEHMS YNpaBastolwen KOMMNaHuu,

3.5.3.3. O6s3aTenbctea, B TOM 4uCne MO BbINJaTe KYMOHOB W AMBWAEHAOB, B
OTHOLWIEHNM UEHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLECTB/SETCA Ha C4YeTe HOMMHAJNIbHOro
OEpPXXaHUS cneumanmn3npoBaHHOro Aeno3nTapusi, OTKPbITOrO B MHbIX Aerno3utapusax, kpome HKO
AO HP[, oueHunBatoTcs B 0bwem nopsake, ycraHossieHHoM MNMCYA MN®. C agaTbl, Korga npsmMo mnm
KOCBEHHO CTana Habnwgaema unm AOCTyNHa WMH@OpMauus O TOM, 4YTO obsizaTenbCTBa He 6yayT
noraweHbl B pe3ysibTaTte CcobbiTUIA, yKasaHHbIX B N. 3.2.1, Takne obs3aTenbCTBa MPU3HAOTCS
HaxoasWwmMMmncsa B CocTosiHMKM agedonta n LGD no 3TMM o6si3aTenbCTBaM MNPUHMMAETCS PaBHbIM
100% (peweHne odopMNaeTcs 3KCNePTHbIM (MOTMBUPOBAHHLIM) CyXAEHUEM YnpaBnsiouwen

KOMMaHun).

3.6. Bbixog n3 cocrosHusa paedonrta (nepexon BO3MOXXEH TOJIbKO B COCTOsIHUE
ob6becueHeHun).

3a40/HKEHHOCTb NepecTaeT cYnTaTbCsa AedOoNTHON B CNeaywmx cnydyasax:

3.6.1. B cny4dae pecTpyKTypusaumm aAedonTHON 3a40/IHKEHHOCTM KOHTpareHTa nepea
¢doHaOoM nocne cobbiTus nepBoro o6cny>XxnBaHmsa gonra.

3.6.2. Ecnn 3ad0/mKEeHHOCTb 6blna npu3HaHa AedonTHOM u3-3a gedonta KoMnaHum
rpynnbl, K KOTOPOM MPMHAANEXUT KOHTpareHT - nocne nybamyHoro obbsasneHns o
pecTpyKkTypusaumm nmbo MMpOBOM COr/lalleHunn.

3.6.3. B cnydae Bo306HOBNEHMS 06CNyXUBaHUS gonra no rpaduky.

3.6.4. B cny4yae nonayyeHus wmHdopMaumm O MNpekpalleHUM YroaoBHOro npecnenoBaHus
KOHTpareHTa nyTeM onpaBAaTenbHOro npurosopa Nmbo npekpaweHus gena, a Takxe B Ciy4ae
npekpaweHus gena o 6aHkpoTtcTBe. [lpn 3TOM YnpaBnsiowass KommnaHusa ob6si3aHa npoBecTu
OUEeHKY (PMHAHCOBOr0 COCTOSIHUS C YYETOM M3BECTHbIX MM NpeanosiaraeMblX YC/I0BUA MUPOBOTO
cornaweHums.

3.6.5. B cnyyae nosBneHWs KOHTpareHTa - GuU3M4eckoro nuvua, obbsABAEHHOro paHee
nponaswnM 6e3 BeCTn, 1 BO30O6HOBIEHNS 06CYXXMBAHUSA 3a40/1KEHHOCTMW.

UHGpopmMaunss O BbISIBJIEHHbIX COObLITUSIX, PUPABHNBAEMbIX K Ae@dosTy n 0 BbiXoge
KOHTpareHTa w3 COCTOsiHMsI fgegosita, MNpeaocTaB/ISeTcs YnpaB/siowern KOMIaHnen B
Cneymnann3npoBaHHbIA Aeno3uTapuii HE [o3gHee caegyrowero pabodero AgHS 3a pAarton
BO3HWKHOBEHMSI Takoro cobbitus (rnpu yci0Buu, 4TO HHGOpMaunsi 0 BO3HUKHOBEHUWN TaKoro

Co6bITNS IPSIMO MJIN KOCBEHHO Habirogaema YnpaBrasiroLen KoMiaHuen).

Pazpen 4. Nopsaok onpeaeneHus PD no 3af0/HKEeHHOCTU IOPUANYECKUX nl.
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4. dTtanbl onpepeneHna BepoaTHoOcTM paedonta (PD) no 3aa0/HKEHHOCTMU
OPUANYECKUX NNL:
1) onpepensieTca rogoBas BEpOSITHOCTb AedonTa KOHTpareHTa;
2) Npu HeobX0AMMOCTM OCYLLECTBSETCSA KOPPEKTUPOBKa Ha obecueHeHune;
3) B MnpeaycMOTPEHHbIX  HACTOSALWMM PasgenoM  cnydasx — ocCyLlecTBsieTcs
AOMONIHUTENIbHAA KOPPEeKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOoTopoMy byaert

NMPUMEHATBLCA AaHHAA BEPOATHOCTb ,qecbonTa

4.1. BeposatHocTb aecdonTta (PD) Ha ropu3oHTe 1 roa onpepnensierca cseayrowmmm
MeToAaMu:

4.1.1. B cnyyae Hannumsl y pOCCUMCKOro KOHTpareHTa pemTUMHra OAHOr0 W3 POCCUMCKUX
PENTUHIOBbLIX areHTCTB NpuMeHseTcs 3HadeHue PD, onpepeneHHoe pPOCCUNCKUM PENTUHIOBbIM
areHtctBoM AO «DkcnepT PA»'° (panee - AreHTcTBo) (Tabnuua «YpoBHM (4actoThl) aedonTta no
PENTUHIOBbLIM KaTEropusiM HauWOHabHOWM POCCUIACKON PENTUHIOBOWM LWKanbl AreHTCTBa ANS BCex
06beKkTOB pEenTMHra, KpPOMe CTPYKTYPHbIX o0bnuraumihi “  WHCTPYMEHTOB CTPYKTYPHOro
dunHaHCHMpOBaHMA» B COCTaBe akTyanbHOro otdyeta 06 MCTOpUYECKMX AaHHbIX 06 YypOBHSAX
aedonta nNO pPENTMHIOBbIM  KATEropusiM MPUMEHSEMbIX PENTUMHIoBbIX wWkan. WCcTouHuk:
https://raexpert.ru/.

Mpn 3TOM B C/lydae HanMuMea Yy KOHTpareHTa HEeCKOJbKUX PenTUHIOB, MNPUCBOEHHbIX
pa3HbIMM POCCUNCKUMN PENTUHIOBLIMW areHTCTBaMK, BbIOMpPAETCA HaAMMEHbLWUA PENTUHI U3
aKTyallbHbIX U COOTHOCUTCS C penTuHroMm AO «DkcnepT PA» B COOTBETCTBMM C lMpunoxeHuem [ K
HactosweMy [lpunoxenuto. Ona otobpaHHoro pentuHra or AO «2DkcnepT PA» Bblbupaetcs
COOTBETCTBYOLWEee 3HayeHne PD no ykasaHHOW Bbiwe Tabnuue ans cpoka 1 roa.
3HauveHne PD onpegensieTcsd Ha OCHOBAHMM aKTyasbHbIX MNYOAWMYHbLIX AOCTYMHbIX AaHHbIX MO
BEPOATHOCTAM AedonTa penTUHIoBOro areHTcTea Moody's, nybinkyemMoro Ha caite areHTCcTBa B
CoCTaBe oT4yeTa No exerogHoMy mccrienoBaHuo KopnopaTueHbix gedontos (Annual default study)
B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 roga. Buibupaetcsa 3HaveHmne PD gnsa cpoka 1 rog.

4.1.2. B cnyyae HannuuMa Yy WHOCTPAHHOrO KOHTpareHta penTuHra OAHOro U3
MeXAYHApPOAHbIX PENTUHIOBbIX areHTCTB MpuMeHseTcs 3HadeHue PD ot areHTctBa Moody’s Ha
OCHOBaHUM Ny6/NYHBLIX AOCTYMHbIX AaHHbIX Mo BepoaTHocTaM gedonta (PD) uepes
COMocTaB/IEHNE PENTUHIOB B COOTBETCTBMUM C [NpunoxeHunem [. MNpu 3TOM B Ciyyae Hanuums y

KOHTpareHTa HeCKOJ1IbKUX peVITMHFOB, NMPUCBOEHHbIX pa3HbIMU MeEXAYHapOAHbIMU peVITMHFOBbIMM

19 Ecnn B kauecTBe 3Hauenus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.

61



areHTCcTBaMmn, BbibUpaeTCcs HaMMEHbLUMN PEUTUHT U MO HEMY 4Yepe3 COMoCTaBfieHMe PENTUHIOB B
cootBeTcTBuU C lNMpunoxeHuemM [l onpenensetca senunumHa PD ang cpoka 1 rof.

4.1.3. B cnyyae OTCYTCTBMS Y KOHTpareHTa penTUHra v Hanamums BbiMyCKOB obnurauumi
BeposiTHOCTb Aedonta (PD) MoxeT 6biTb onpeaeneHa - Nno OUeHKe COOTBETCTBMS YPOBHIO
peENTUHra 4yepes KpeauTHbIM cnpen obnuraumii AaHHOrO KOHTpareHTa B COOTBETCTBMU C
MpunoxeHunem B K HacTosawemy [NpuUnoxeHuio.

4.1.4. B cnyyae OTCYTCTBMS Y KOHTpareHTa penTuHra n oTCyTCTBMS BbIMYCKOB obnuraumi
3Ha4deHue PD onpepenseTcs B CneayloweM nopsgke:

4.1.4.1. Jnsa KpynHbIX KOHTpPAreHToB, He oTHocswmnxcsa kK MCB (Bbipyyka 4 mnpa py6. u
6onee B roa), B ciy4yae OTCYTCTBUSI pPeWTUHra OAHOr0 M3 POCCUNCKUX PEUTUHIOBbIX areHTCTB
NnpUMeHsieTcs cpeaHsas BeposTHOCTb gedonta ans Speculative Grade ot areHTctBa Moody's Ha
OCHOBA@HMWM aKkTyanbHOro ny6sMYHOrO0 A[OCTYMHOrO OTYETa MO EXEerogHoMy WCCnefoBaHuto
KoprnopatuBHbix aedontoB (Annual default study) ¢ npumeHeHMeM COOTBETCTBUS YPOBHEWN
pentnHros, Tabnunua «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. Beibupaetcs 3HaueHmne PD gns cpoka 1 rog;

4.1.4.2. Ona npeagnpuatnii MCb (Manbin n cpegHun 6usHec unu cybbekTbl Manoro wu
cpegHero npeanpuvHMMaTesnbCTBa) MNPUMEHSIeTCAa CTAaTUCTUYECKUIA yCpeAHEeHHbI nokasaTesnb
nedonToB B 3aBUCMMOCTM OT OTpacnu, npuBeaeHHbln B lMpunoxeHun . KOpuanyeckoe nuuo
OTHOCUTCA K KaTeropyu MCB B criyyae, eCcnu Ha [aTy OUEHKUM UYUCIUTCA B €4MHOM peecTpe
Cy6bEKTOB Manoro v cpeaHero npeanpuHuUMaTtenscTBaZ® unm ecnu ero Bbipy4yka COCTaBnseT
MeHee 4 mnpa. py6. B roa. MNpu oTCcyTCTBMKU MHPOPMaUMn B eANHOM peecTpe CybbeKToB Manoro um
cpegHero npeanpuHMMaTenbCTBa U MHGOPMaUMM O BEIMUYMHE TOAO0BOW BbIPYYKM KOHTpareHT
MoXeT OblTb OTHeceT K kateropum MCB Ha OCHOBaHWM 3KCMepTHOro (MOTMBUMPOBAHHOIO)
Cy>XAeHnsa Ynpasnstowen KoMnaHum.

4.1.4.3. B cnyyae, ecnm HEBO3MOXHO MAaeHTUGUUMPOBaTb NMPUHAANEXHOCTb KOHTpareHTa
onpefeneHHoro TMna K KpynHomy éusHecy nan MCB (Hanpumep, TepputopuanbHblil genapTaMmeHT
duHaHcos, OIYM, MYIM u T.N., He uMewWMe PpenTUHra), TaKOW KOHTpareHT OTHOCUTCHA K

KaTeropmnn KpynHbiX 3aeEMLNKOB.

4.2. KoppekTupoBka BepoAaTHOCTM pedonta B OTHOWEHuM obecueHeHHoM
3aA40JDKEHHOCTH, He HaxoasAwenca B gedonre.
4.2.1. Ana obecueHeHHbIX HEMNPOCPOYEHHbIX AEHEeXHbIX MNOTOKOB KOppPeKTMpOBKa

OCYLUECTBJIAETCA B CNeEAYIOLLEM nopdagKke:

20 https://rmsp.nalog.ru/
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4.2.1.1. Npn MCNoNb30BaHWN PENTUHIOB PEUTUHIOBbIX AreHTCTB — MNYyTeM  MOHWUXEHUS
peTuHra Ha 1 cTtyneHb. [loHMXeHne Ha 6onbllee KONMYECTBO CTyrneHen odopmnseTcs
MOTMBUPOBAHHbIM CYXXAEHMEM yNpaBstolen KOMNaHUM.

4.2.1.2. Ana obecueHEeHHON 3a[40/IKEHHOCTU KPYMHbIX KOHTPAreHToOB WCMNOJb3yeTcs
BEPOSATHOCTU aedonTa ANa caMon Xyalwen pentmHroson kateropmmn (Ca-C).

4.2.1.3. No obecueHeHHbIM 06513aTENbCTBAM KOHTPAreHToOB-(PU3NUYECKNX NNL NPpUMEHSETCS
CoR, paccumnTtaHHbI Anga ctaann 2.

4.2.1.4. Npn oueHke ana MCB, ons KOTOpbIX He onucaH crnocob pacyeTa, BEpOSITHOCTb
aedonta bepercs paBHOW cpegHen BenununHe Mexay 1 M BepoaTHOCTbO aedonta Ans He
obecLieHeEHHOro akTMBa/3a40/1XXEHHOCTU C OKpPYr/1eHMEM A0 4 3HaKOB Noc/e 3ansaTon.

4.2.2. Ans 06eCLUeHEHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB2! BEposATHOCTb AedonTa

paccynTbIiBAEeTCA B COOTBETCTBUM C POpMyon 3:

dopmyna 3.

PD(t)npocpoy = PD +

1-PD
771" ¢ )

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedosiTa ANs NPOCPOYEHHOM Ha t AHEM 3a40/MKEeHHOCTU C
MOMEHTa MNPU3HAHWUSA MPOCPOYEHHOM 3a[0/HKEHHOCTU HEe onepaumoHHOW. onyyeHHoe 3HayvyeHue
onpenensieTca A0 4 3HAKOB Nocne 3ansaTon.

T - CpoK ANg NpU3HaHWA AaHHOro TUMa 3a40/KEHHOCTN AedONTHOMN,

PD onpegensieTca no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHWEM MPOCPOYKN (ecnn y
aKTMBa He 6blJI0 COOTBETCTBYIOWEN BEpPOATHOCTM AedoniTa, TO OHa pacCyUUTbiBaeTcss Ha AeHb
nepej HapyleHWeM CpoKa UCnonHeHnsa 06a3aTenbCcTB):

- B C/Ny4vyae, eCcnn Mo KOHTpareHTy OTCYTCTBYIOT Mpu3Haku obecueHeHUs WHble, 4YeM
npocpoYveHHas 3aZl0/1XXEeHHOCTb - Kak rogosas PD B cooTBeTcTBUM C N.4.1;

- B C/lydae, ecnu no KOHTpareHTy MMelTCsA AOMOSHUTENbHble Npu3Haku obecueHeHus -
Kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBaHHAs B COOTBETCTBMU C n.4.2.1.

4.3. B cny4yae, ecnm Yy KOHTpareHTa, MO KOTOPOMY BbifiBJIEHbl MNPU3HaKM
obecueHeHUsi, UMeeTCAs Of[HOBPEMEHHO HEeCKO/NIbKO 3ajo/xeHHocTeW, TO PD
KOHTpareHtTa NpuHUMaeTcss paBHOM HambosnbLieMy 3HavyeHur M3 PD, paccuMTaHHbIX B
COOTBETCTBMM C N.4.2.1-4.2.2. Mpn 3TOM NO KaXKAOMY U3 o6ecLeHEeHHbIX NPOCPOYEHHbIX

06513aTeNnbCTB, A[AOCTAaTOMHO onpegenutb PD(t)npocpod nNo AeHEeXHOMY MOTOKY,

21 YckntoyeHne CoCTaBsieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccunTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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OTHOCSsILEeMYCH K AAHHOMY obsasaTenbCcTBY, c HanbonblwunMm CPOKOM
npocpouku. lMonyyeHHoe TakMM o6pa3oM 3HaueHue PD KOHTpareHTa NpUMEHsEeTcs KO
BCceM o6s3arenbCTBAM KOHTpPAreHTa, MNOCJiIie 4Yero NOo HEerNpoOCPOYEHHbIM [AEHEeXHbIM
MOTOKaM AOMNOJIHUTEJIbHO KOPPEKTUPYETCA Ha CPOK AAGHEXXHOro rnotToka B COOTBETCTBUMU
cn.4.4.

4.4. KoppeKTUpoBKa BEPOSATHOCTU AedosiTa KOHTpareHTa Ha CPOK [AEeHEeXHOoro
noToka

4.4.1. Ina Kaxaoro AeHeXHoro rnotoka paccuutbiBaetca PD, ncxoas us PD KOHTpareHTa
(onpeneneHHoOro B COOTBETCTBUM C MN.4.1-4.3 UM B COOTBETCTBMM C pas3aesioM 6 HaCTOSLLEro

MpUNOXEHNS), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOIO MNOTOKA:

e KoppekTnpoBka Ha CpOK AEHEXHOro MnoToka He OCYyLIecTBAsSeTCcs A0 MOMeHTa MepBoro
noraweHus No 3a40/KEHHOCTU, B C/lyyae, eCc/iv CPOK A0 AaTbl AEHEXHOro NoToka He npeBblwaeTr
1 roga oT AaTbl OLEHKWN 1 BEPOATHOCTb AedosiTa KOHTpareHTa npesBbiaeT BeposATHOCTb AedonTa
AN Hauxyawero penTuHrosoro rpeinaa (Ca-C)?2 no paHHbIM oTtyeta (Annual default study)
PENTUHIOBOr0 areHTctBa Moody's (ansg wpuandeckux nauvy, He sasnawowmMmucas MCB) wvnu
Hamxyglen BeposaTHOCTM AedonTa ANa Takoro KOHTpareHTa w3 kateropum MCB (npu oTCyTCTBMM
MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASLLMX 3a40/1KEHHOCTb M3 COCTOSAHUS ONepaunoHHON);

e KoppekTnpoBka Ha CpOK AEHEeXHOro rnoToka He OCYyLUeCcTBsSeTCs, B Ciy4vae, ec/im CpokK
00 AaTbl AEHEXHOro NoToka He npesbilWwaeT 1 roga OT AaTbl OLUEHKW M Yy KOHTpareHta uUMerTcs
NMPOCPOYEHHbIE AEHEXHble MOTOKM, BbIBOASLME 3a40/KEHHOCTb U3 COCTOSIHMS OnepauyOHHON.

B cnyuvae, ecnn koppekTMpoBka PD Ha CpOK AeHEeXHOro rnoTtoka He OcylecTBasieTcs,
BEPOATHOCTbL gedonta Ans geHexHoro noTtoka (PD(Tn)) npuHMMaeTcss paBHOM BEPOSATHOCTU
fedonTa KOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. [Ona KOPPEKTUPOBKM BEPOATHOCTM Jedonta Ha CpPOK [AEHEeXHOro rmnoToka
ncnonb3lyetca dopMyna pacyeta BepOSATHOCTM pedonta no noAXOAYy OUEHKU MHTEHCUBHOCTM

(®opmyna 4).

dopmyna 4. Pacuer BepoaTHOCTU aAedonTa No MeToAy OLLEHKU MHTEHCUBHOCTU.

Tn
PDyp =1— (1 — PD)365

roe,
PD - BeposaATHOCTb AedoNTa KOHTpareHTa, paccuyMTaHHas B COOTBETCTBUM C N.4.1-4.3;

Tn - konunuecTBo KaneHaapHbIX AHeN [0 noralleHnst AeHeXHOro noToka.

22 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb AerO}'ITa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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3HauyeHne PDy, okpyrnsieTcs A0 4 3HaKOB NOC/e 3ansTon B AONAX UK A0 2 3HAKOB rnocne

3ansaTon B npoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTcTBME WKaA PENTUHIOB YyCTaHaB/IMBAETCA B COOTBETCTBMM C Tabnuuen 1
Mpunoxenuna 4.

4.5.2. CooTBETCTBME PEUTUHIOB MNepecMaTpMBaeTCd B 3aBUCUMOCTU OT W3MEHEeHUs
penTtuHra Poccuiickon ®epepaunm, NPUCBOEHHOINO POCCUMCKUM PEUTUHIOBbIM areHTCTBOM Mo
HauMOHaNbHOMW penTUHroson wkane wn (UIN) WNHOCTPAHHbIM PEUTUHIOBbIM aAreHTCTBOM MO
MeXayHapoAHOW PeMTUHIOBOW LiKane.

4.5.3. CooTBeTCTBME PENTMHIOB MepecMaTpMBaEeTCsa B C/ly4Yae M3MEHEHUS PEeNTUHIOBbIX

WwKan DEMTVIHI'OBbIX areHTCTB.

4.6. Mopaaok WMCNONb30BaHMA PEUTUHIOB M YydyeTa [eUCTBUA PEeUuTUHIOBbIX
areHTCTB.

4.6.1. Onqa onpeaeneHus KpeauTHOro penTunHra MHOCTPaHHOrro KOHTpareHTa
MCNONb3YHOTCA KpeaUTHble PEUTUHIN MeXAYHapOAHbIX PENTUHIOBbIX areHTCTB. [pu onpeaeneHmnn
KPEANTHbIX PENTMHIOB POCCUMCKUX KOHTpPareHTOB WCMOJb3YIOTCA KpeAUTHble PenTUHIU
POCCUMNCKUX PENTUHIOBbIX areHTCTB.

4.6.2. B uensix Hactoswero MNpuAoXXeHUs WMCMONb3YeTCs KpeAUTHbIA PENTUHI MO WwKane

peVITMHFOBOFO areHTCrBa, COOTBeTCTBYIOU.LeVI BankTe OCHOBHOIO AoJra.

4.7. OnA aKTUBOB KOHTpareHTa, Haxogsuweroca B cocTosHuu pecdonrta, PD

ycTaHaB/IMBaeTcA paBHoM 1.

4.8. OAna 3af0/HKEHHOCTH, ob6ecneyeHHOW MNOPYUYUTENbCTBOM, TrapaHTuew,
ONMUMOHHBbIM COrfnlalWleHneM B OTCYTCTBMM MNPOCPOYEHHLIX 0683aTenbCTB  KOHTpAreHTa,
NCNonb3yeTcs PD nopy4yuTens, rapaHTa, KOHTpareHTa Mo OMNUMOHHOMY COrfaweHuo Ha
obecrneyeHHYI0 YacTb 3a40/DKEHHOCTH, ecnu PD KoHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3aAoKeHHOCTM (HU3MUYECKOro nmua BbICTYMNAET opuanyeckoe

MU0, TO WCNOMb3YETCA HauMeHbllee M3 roAO0BbIX 3HAa4YeHUW nokasatener COR AOMKHUKa WU
PD*LGD nopyuuntens. MNMopyuntenoctsa GU3NYECKMUX SINL HE NPUHUMAIOTCA B pacyeT.

Ona 3agomkeHHOCTH, obecrneyeHHOM CTpaxOBKOM WAM  3a50roM, ucnonb3ykTtcs PD

OO/MKHMKA No Aorosopy (aKkTuBy).
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Paszpen 5. Pacuer LGD

5.

5.1. LGD npu wuMcnonb3oBaHUU PENUTUHIOB POCCUACKUX U MeXAyHapoAHbIX
PENTUHIoBbIX areHTCTB (B TOM 4ucle npu MNepexoae K penTUHraMm u4epes KOTUPOBKM
obnuraunMn) UM  KUCNONb30BAHWMM ANA  KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenensieTcsl Ha OCHOBAHWM aKTyanbHbIX MNy6AWMYHbIX AOCTYMHbIX [AaHHbIX W3 OT4YeTa
PENTUHIOBOro areHTcTBa Moody’s Mo exerogHoMy WCCeAoBaHMI0O KOPNopaTUMBHbLIX AedOoNToB
(Annual default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default> ¢ 1983 ropga?® Ha ropuM3oHTe 1 roA B COOTBETCTBUM C MPUHAAIEKHOCTbIO
COMOCTaBMEHHOIO0 pENTMHIra KOHTpareHTa K rpynne penTUHIoB, AN KOTOpbIX onpeaensiercs
Recovery rate.

YKasaHHbIN NYHKT MPUMEHSAETCS TO/IbKO B C/lyYae HEBO3MOXHOCTU onpeaenenuns LGD

B cooTBeTcTtBum c n. 5.12.

5.2. LGD gna dusmnueckunx nuy n MCbh npmu orcyrcTtBumn obecneueHus, mMmerwuiero
JIMKBMAALUUOHHYIO CTOMMOCTb, NMpUHUMaeTcsa paBHbiM 100%.

5.3. LGD B TnMpOUEHTHOM OTHOWEHMN C Yy4yeToM obecneyeHus onpegenseTcsa Kak
OTHOLWeHne Makcnumyma mMexay 0 U pa3HOCTbIO CYMMbl 3a[0/1XEHHOCTU (onpeaenseMon Kak cyMma
haKTN4eCcKon 3a40/PKEHHOCTU U HaUYUC/EHHbIX MPOLEHTOB Ha AATy OUEHKW) WU JIMKBUAALMOHHOWN
CTOMMOCTMK obecrneveHns K CyMMe 3a[0/1KEHHOCTH.

5.4. [1na 3aponxkeHHOCTM, obecrneyeHHOW MNOpPYYUTENbCTBOM, rapaHTUen, OMUUMOHHbIM
cornaweHneM ucnonbsyetrcd LGD nopy4yutens, rapaHTa, KOHTpareHTa Mo OMuUMOHHOMY
cornaweHmio Ha obecneyeHHy 4acTb 3a40/IKEeHHOCTU, ecnu PD KoOHTpareHTa no A0roBopy
6onbwe. Ecnu nopyumTteneM no 3a[0/IKEHHOCTU (PU3NYECKOro fuua BbICTYMNAET lopuanyeckoe
VU0, TO WUCNOMb3YEeTCHd HauMeHbllee U3 roAoBblX 3HayeHWW nokasatener CoOR [OMKHMKA W
PD*LGD nopyuutensa (cMm. n. 4.8.). YKasaHHbIA nNoAXo4 MpPUMEHSEeTCa A0 BO3HUKHOBEHUS
dakTnyeckon  MNpoOCPOYKM  UCMOAHEHUSA  06s3aTenbCTB  KOHTpareHToM.  [lopyuuTenbcTBa
dunsnyecknx nuy, He NPUHMMAKTCA B pacyerT.

5.5. [1nsa 3apgomxkeHHoCTN, obecrnedyeHHOlM 4OrOBOPOM CTpaxoBaHWs, B Cllydae eCcnm Takom
AOroBOp 3aK/OYeH CO CTPaxOBOM KOMMAHWeRn, UMeLWel YpOBEHb penTuUHra He Huxe ruAAA
(AAA(RU), AAA.ru, AAA|ru|) no HauwmoHanbHoOW wWwkane pans Poccunckon Odepepaumn unnu

BXOAsIlLen B CMUCOK Oﬂ,06peHHbIX Ana  CTpaxoBaHuna HeEOABUXMMOCTU nobbiMm M3 6aHKoB,

23 Ecnun B ny6nnkKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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yKasaHHbix B [MpunoxeHnn b, obecnedyeHme npuHUMaeTCa Ha BCK CyYMMYy CTpaxoBku 6e3
AVUCKOHTUpoBaHus (Popmyna 5 He npuMmeHseTcs).

5.6. B nHOM cny4yae, WUCNOMb3yeTcs AMCKOHTMPOBAHHAsi CyMMa CTpaxoBKW. [lopsaok
onpeaeneHna amckoHTa (discount), ctaBkm anckoHTMpoBaHusa (R) m cpoka (Tex) ykasaH B
onucaHmun gopmynbl 5.

5.7. B KayecTBe JIMKBUAAUMOHHOM CTOMMOCTM obecneueHus npuHUMaeTcs

ANCKOHTUPOBaHHasA cnpaseainBasd CTOMMOCTb obecneyeHnuns / CTpaxXoBKWM no d)opMyne:

dopmMmyna 5.

P
(1+R)Tex/365

PV =), * (1 — discount),

roe

PV - anckoHTUMpOBaHHasa crnpaseanmMBasl CTOMMOCTb obecneveHuns / CTpaxoBKu;

P - cnpaseanueasd CTOMMOCTb obecnevyeHus, onpegeneHHas B COOTBETCTBMWU C
HacTtosiwmMmm [MpaBunamu onpepeneHns CHA / cyMMa NOKpbITUS 3a40/HKEHHOCTU MO AOroBOpy
CTpaxoBaHus;

Tex — KONMYECTBO AHen OT gaTbl onpegeneHns CHA Ao gaTbl 0OXKMAAEMOro MOCTYMJ/IeHUs
obecneveHnsa B cny4yae HapylweHmnsa obsa3aTenibCTB KOHTPAreHToM, COrfacHo yCnoBusIM AOroBopa.
KonnyectBo aHen MoxeT 6biTb onpeAeneHO Ha OCHOBAHMW 3KCNEpTHOro (MOTMBMPOBAHHOIO)
CYyXAeHnsa ynpasnsioLlen KoMnaHum, ecnm CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, MCX0AS U3
yCnoBun aorosopa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Onsa  3apomxeHHocTn, obecrniedeHHOM 3anoroM, Tex oOnNpeaensieTcd MOTUBMPOBAHHbLIM
cyxaeHueM. Cpok NosyyeHus AeHeXHbIX CPeACcTB, MoMyyYeHHbIX OT peanusaumm npeaMmeTa 3anora,
onpeaenseTcs UCXOAS U3 YCIOBUI AOrOBOpa 3asora v CYLHOCTM npeaMerta 3anora.

Onsa 3apomkeHHOCTU, obecnevyeHHON AOrOBOPOM CTpaxoBaHusl, Tex onpeaensercs C y4eTom
CPOKOB BbIN/aTbl MO A4OrOBOPY CTPAaxoBaHUs Npu HacTynneHun aedonTta KoHTpareHTa (NpU3HaHuu
KOHTpareHTa HennaTeXxecnocobHbIM) WAM Ha OCHOBaHWU  MOTMBMPOBAHHOIO  CyXAEHUS
ynpasnsioLwein KoOMNaHuM, eciv CpoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HAUHO, MCX0As
M3 YyC/I0BUIA AOroBopa.

Ona cnyyaeB cyaebHbix pasbupatenbcTB (NIaHUpPyeMbIX UAW TEKYLWKUX) C 3anorofaTesniem
W CTPaXOBLUMKOM, CPOK He MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - AMCKOHT, onpeaensiemMbll B ceaytowem nopsake:

B oTHoOWweHUM 3a40/MKEeHHOCTN, ob6ecneyeHHON TopryemMbiMu LeHHbIMKM ByMaramu:
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e ANns UeHHbIX 6ymar, ncnonb3lyemoix Ansg obecneyeHmns no caenkam PEMNO Ha MockoBckow
6MpKe — COOTBETCTBYIOLLMA ANCKOHT Ana caenok PEMO24;

e [O/19 aKUMM WMHOCTPaHHbIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHM30BaHHbIX PblHKaX CTpaH
O3CP:

o BXOASIWMX B MHAEKCbl akumi ctpaH O3CP - kak cpeAHWIA OAUCKOHT ANS CAENOoK
PEMO Ha MockoBCKOW 6upxe M3 Tpex akuuMit C cambiM 67M3KMM MO0 06beMy
CpefHeMecs4YHbIM 3a nocnegHne 6 mec. 060poToMm;

o He BXOASWMX B MHAEKCbl akumii ctpaH O3CP - kak MakCuMMasbHbIA AUCKOHT ANs
caenok PEMO Ha MockoBckon 6upxe c akumsamMu M3 nHaekca MMBB;

e AN obnuraumii C pemTUHraMm POCCUMACKUX PENTUHIOBbLIX areHTCTB — KakK cpeaHui
OVCKOHT ansa caenok PEMO Ha MockoBckon 6upxe M3 cnuvcka Tpex obnurauunii, obnagatowmx
TaKUM Xe peuTUHrom (IM60 MeHbLLNM, NpU OTCYTCTBUM paBHbIX) U caMon 61n3KON Aropaunen.

JInkBnAaumMoHHas CTOMMOCTb HETOpryeMmblX UeHHbIX 6ymar, nonein B yCTaBHOM KanuTasne
HOPUANYECKUX NUL, onpeaensieTcs Ha OCHOBaHMM OT4YeTa OLEeHLMKa.

B oTHOWeEHNM 3a80/KEHHOCTM, obecnevyeHHON AOroBOPOM CTpaxoBaHMA (3@ UCK/IOYEHUEM
cnydasl, ykasaHHoro B n. 5.5.):

e ECnM CTpaxoBOW KOMMaHWM MNpPUCBOEH PpenTuHr Hmxke ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOW wWkKane ans Poccuiickon ®degepaumm M CTpaxoBas KOMMaHUSA He
BXOAUT B CMUCOK O0A06pEHHbIX A5l CTPAaxXOBaHMSA HEABMXMMOCTU HU OAHUM U3 6AHKOB, YKa3aHHbIX
B [punoxeHun B — AWMCKOHT pacCcyMTbiBAaeTCsa B cCreayloweM rnopsake: Kak PD cTpaxoBoi
KoMnaHmn * LGD cTpaxoBoi koMmnaHum. OT6op PD p[ns penTMHra CTpaxoBOW KOMMaHuu
OCYLLECTB/ISETCS B COOTBETCTBMM C NOPSAAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnu ctpaxoBon KOMMaHMWM HE NMPUCBOEH PEUTUMHI U CTpaxoBasl KOMMaHMsa He BXOAMT B
CNMCOK 0AO06pEeHHbIX ANS CTpaxoBaHWA HEABMXXMMOCTM HWU OAHMM M3 6aAHKOB, YKa3aHHbIX B
MpunoxxeHnn b, AUCKOHT paccuymTbiBaeTcs kak PD ansa pentmHra Caa * LGD. lNpu aTOoM, pa3sMmep
LGD npusHaeTcsa paBHbIM 100%. OT6op PD ansa penTtuHra Caa ocywecTBASETCA B COOTBETCTBUU C
nopsAikoM, yCTaHOBNEHHbIM B Pasaene 4.

5.8. [lpu Hanuuum nopy4yuTenbcTBa (rapaHTWUi, CTPaxoOBOK, OMUMOHHbLIX COrfaleHuni)
HOpUANYECKMX UL, HA BCIO WM YacTb 3a40/1KEHHOCTU (CTOMMOCTU akTuea):

5.8.1. Ecnn nopy4yuTenb/rapaHT/CTpaxoBLUMK HaxoguTCS B COCTOSHUM obecueHeHus no
CPaBHEHMUIO C MOMEHTOM BO3HWKHOBEHWUS 3a40J1KEHHOCTU, ero obs3aTenibCTBa HE NPUHUMALOTCS B
pacuJer.

5.8.2. HeobecneueHHble obsizaTenbcTBa nopy4yuntensi/rapaHta/cTpaxoBLimKa,

Haxoadawerocda B COCToOAHUA ,D,erOJ'ITa, HE NPpUHUMalOTCA ANna pac4yeTa.

24 [N akumnit - pucK-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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5.8.3. ObecneueHHble 0653aTeNnbCTBa rapaHTa/Nnopy4nTens/cTpaxoBlimKka NPMHUMAKTCS C
y4yeToMm obecneyeHns B COOTBETCTBMU C MpaBulaMn, YCTaHOBIEHHbIMM HACTOSLLMM pa3aenomM.

5.9. ObecneyeHne, Haxoasllleecs B 3an0re W nNpuHaanexallee KOHTpareHTy,
Haxoaswemycss B coctosHum pedonta (B TOM uucne B COCTOSSHMM 6GaHKpOTCTBA), MOXET
MPUHMMATBLCSA TOIbKO MO OTYETY OUEeHLMKa, C YY4ETOM BO3MOXHOCTU M CPOKOB MNOJSIy4YEHUS 3asora.

5.10. [na 3anora >Xwioh HeABMXUMOCTM JIMKBMAALUMOHHAA CTOMMOCTb obecneyeHus
onpeaensieTcs, UCcxoas M3 TEKyLen crpaBeasMBOM CTOMMOCTM obecrnedyeHusi, onpeneneHHOM Ha
OCHOBaHMM OT4YeTa OLEeHLMKA, CKOPPEKTUPOBAHHOM Ha 15% B CTOPOHY yMeHbLUeHWA AN yyeTa
OVCKOHTa B CBS3M CO CpOKaMuM peanusauum 3asora. YNpasaswowas KOMMNaHUSA 3KCNEepPTHbIM
(MOTUBMPOBAHHbIM)  CYXAEHMEM AN1 HEKOTOPbIX 3aslofroB  XWIOW HEeABMXXMMOCTM  MOXET
yCTaHOBUTb 60s1ee BbICOKMA NPOLEHT ANCKOHTA.

5.11. [1n4a 3anora HeXuIoM, KOMMEPYECKOI XUT0N2> HeABUXUMOCTU U MHOIO MMYLLECTBA,
JIMKBMAALUMOHHas CTOMMOCTb oObecneueHns onpegensieTtca umcxoass M3  CTOMMOCTM  3asora,
onpeaenieHHol CorflacHO OuEeHKe OUeHLWMKa, CAe/laHHOM C YY4EeTOM CpoKa M nopsaka nosaydyeHus
BO3MelleHMs B pe3ysbTaTe obpalleHus B3bICKaHMS M Npodaxu npeaMeTa 3anaora B Clydae
aedonra.

5.12. OnpegenenHne LGD npun Hannumm KOTUMPOBOK MO Nyb6JMYHOMY AOMTYy KOHTpareHTta
b0 KOMNaHWI 13 rpynmnbl KOHTpareHTa:

5.12.1. B cnyyae gedonTta no nybaM4YHOMY A0ONTY KOHTpareHta nmbo KOMMaHum u3s rpynmnobl
KOHTpareHTa (ecnu aedonT Ans KoOHTpareHTa BO3HWUK M3-3a AedonTa 3TON KOMMaHUM ero rpynns.l,
a caMa 3aJ0/IXeHHOCTb obcnyxmnBaeTca 6e3 HapyleHWin ycnoBuiA goroeopa) ans oueHku LGD
nucnonb3ytotcsa (MpyM HannMuynmm) KOTUPOBKK nybnnyHoro gonra. OTHOWEHME MOSIHOM LeHbl (UeHa
3akpbiTnsa (legal close) wmnmn pacdyeTHol UeHbl MHAOPMALUMOHHBLIX AreHTCTB + HAKOMJEHHbIN
KYMOHHbIN A0X04) K HOMWMHaNy A0Nrosoro o6s3atenbCcTBa MOXET 6biTb MCMNO/Ib30BAHO KakK OLeHKa
Recovery Rate. LGD B 3TOM cny4ae 6yaet paseH 1 — Recovery Rate.

5.12.2. B cny4yae Hanumumsa KOTUPOBOK My6/AMYHOrO A0Jira KOHTpareHTa, Haxoasuwerocs B
AedonTe, oTHOWEHWe NonHoM ueHbl (LeHa 3akpbiTug (legal close) + HKA) K HOMUHany A0AroBoro
obs3aTenbCcTBa MOXET cuUMTaTbCA oueHKoM Recovery Rate ansa koHTpareHnTta, LGD B 3TOM cnydae
éynetr paBeH 1 - Recovery Rate. [JaHHbIW nogxon HeENpUMEHMM AN CcayyaeB OUEHKMU
cybopaANHUPOBAHHOIO M BEYHOro Ao0Jira, ecnm TONbKO He WMeeTcs KOTUPOBOK CaMoro
oueHnBaeMoro obssaTesnbCTBa.

Ona uenen n.5.12. ucnonb3yercs «ueHa 3akpbitus + HKO», no AaHHbIM Cneayrowmx
MCTOYHUKOB:

e [Ins obnuraumii pocCMMCKMX 3IMUTEHTOB U 0baMraumin MHOCTPaHHbIX SMUTEHTOB, B

OTHOLLUEHWM KOTOPbIX HE PACCUMTBLIBAOTCA LieHbl BHEGUPIXKEBOro pbiHka (Hanpumep,

25 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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ueHa HKO AO HPO unu ueHbl MHbIX MHMOPMAUMOHHBLIX CUCTEM) — KOTMPOBKA WU
HaKOMMEHHbIN KYNOHHbIA A0XO0A4 MO AaHHbIM MOCKOBCKOM 6upxu;

e [ns WHbIX obnurauni - crnpaBeanvBas LeHa, onpeneneHHass B COOTBETCTBUU C
HacTodwmMmn  [pasunamu  onpegeneHns CYA, yBeSIMYEeHHass Ha  pasMmep

HaAKOMJIEHHOIro KynoHHOro aAoxoaa,

Ons uenen HacTosWwero pasgena pacyeTHble 3HauyeHume Recovery Rate m pacyeTHoe 3HadeHue
LGD okpyrnsertcs Ao 2 3HAKOB MOC/e 3ansitTol B MPOLEHTHOM BblpaXXeHUn unu 4 3HaKoB nocse
3ansaTon B A0MSX. 3Ha4YeHus, onpeaeneHHble peiTUHIOBbIMW areHTCTBaMn B OTHOWeEHMK Recovery

Rate ncnonb3ytoTca 6€3 oKpyrneHns ¢ ykazaHHOW TOYHOCTLIO.

NHpopmaumsi 0 UeHHbix byMarax, WCrosb3yeMbiX B paMKax HacToslero pasgena,
rPpeAoCTaB/ISIETCA YNpaBasoLWeNn KOMNaHnein B crieynaan3npoBaHHbli AEro3nTapuii He rnosgHee
paboyero gHs, ciegyroujero 3a A4aTtoi, Mo COCTOSIHUIO Ha KOTOPYIO OMNpeaesisieTcsl CrpaBen/nBas

CTOUMOCTb aKTnBa B COOTBETCTBUU C HaCTOFILL[eﬁ MGTO,[{MKOVI.
Paszpgen 6. Pacuert COR.

6. [lpu uMcnonb3oBaHMW A1 pacyeTa CnpaBeasiMBoi CTOMMOCTM C Yy4eTOM KPeaAWTHOro
puUCKa AaHHbIX 6aHKOB MM MHbIX OpraHM3auuin Ynpasnsaowas KOMNaHUs yuyuTbiBaeT cneayowme
NMONOXEeHUN:

6.1. loa HeobecneyeHHOW 3a40/MKEHHOCTBIO B LESAX HacTosWero pasgesa NnoHMMaeTcs
3a[0/1KEHHOCTb (DM3MYECKOro nuua 3a MUCKIKYEHUEM 3a0/IKEeHHOCTM, obecneyeHHON 3anorom
XKWUOM HEABMXUMMOCTK (MNoTeKa).

6.2. lMpu wncnonb3oBaHMM p[AaHHbIX 06 obecueHeHHOM 3a40/IKEHHOCTM Ynpasnstouwias
KOMMaHus yuuTbiBaeT xapaktep obecueHeHUs MMelowencs 3a40/IKEHHOCTU, B TOM 4uCie CpoK
NMPOCPOYKM.

6.3. lMokazatenn Cost of Risk (CoR), wucnonb3yembie An8 pacyeTta chnpaBeasMBon
CTOMMOCTM 3a40/KEHHOCTUN DU3UYECKUX NTULL.

Ona uenen pacuyeta Cost of Risk B OTHOWweHWM HeobecreyeHHbIX MpaB TpeboBaHUS K
dun3nyecknMm nuuam Mcnonb3lyeTcs OTHoWeHne pesepBa noa obecueHeHume nopTdens KpeauTos
«noTpebutenbckmue M npouve ccyabl GU3NYECKUM Nuuam», K BanoBon 6anaHCOBOW CTOMMOCTMU
TaKnUX KpeauToB Mo AaHHbIM KOHCONMAMPOBaHHON oTyeTHOCTM MNMAO CbepbaHk 3a 2022 rog.

Onsa oueHKM cTaHAapTHbIX AaKTMBOB WcCMNoNb3yeTcs 3HadeHne CoR ansa cragum 1, ans

OLUEHKMN er[l,VITHO-O6ECLI,eHeHHbIX aKTUBOB Mcnosib3yeTcsa 3HavyeHne CoR ansa craguu 2.

HeobecneueHHas 3a0/XKE€HHOCTb (pU3NYECKNX TNL|

CTaausa KpeauTHoro noptdens 1 ctagus | 2 craaus

Banosasi CTOMMOCTb KpeauToB, MAH. py6b. 3163,6 68,0
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Pe3zeps nog obecueHeHne KpeanTos, MSH. pyb. 110,6 30,3
CoR 3,5 44,6

Onsa uenen pacyeta Cost of Risk B oTHOWweHMM npaB TpeboBaHMSA K DU3NYECKUM NULIAM,
obecrneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANbHOM CTOMMOCTW 3a40JIXEHHOCTH,
onpenensemMor Kak cymma (paKTUYECKOM 3a[0/MKEHHOCTM M HAYMUCNEHHbIX MPOLEHTOB Ha AaTty
OLIEHKW, 3a/I0roM XWI0M HEeABMXMMOCTM, UCMOJb3YyeTCs OTHOLWIEHMEe pe3epBa noj obecueHeHue
noptdens UNoTe4YHbIX KpeamMToB, K BanoBoM 6anaHCOBOM CTOMMOCTM TaKMX KPeaAUTOB, MO AaHHbIM

KoHconmamnpoBaHHoM otyeTHoCcTM NMAO CbepbaHk 3a 2022 roga.

ObecneyeHHas1 3a40J/1XX€HHOCTb (pN3NYEeCKnxX Ny
Cragusa kpeguTHoro noptdens 1 ctragus 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 7 463,4 51,6
Pe3zeps nog obecueHeHne KpeanToB, MH. pyb. 27,7 9,4
CoR 0,4 18,2

Ecnn npaBa TpeboBaHua Kk dusmyeckomy nuuy obecneyeHbl MHbIM BUAOM WUMYLLECTBA, TO
Ana oueHkn c y4dyeTtoMm obecneyeHns ucnonb3dyetca COR, paccuUnTaHHbIN NO HeobecneyeHHbIM
nopTdensam KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B cooTBeTCcTBMM ¢ MCOO,
npn stoM BennumHa CoR npupasHuBaeTca kK PD. LGD c yuyeTtom obecneuyeHuns onpenensiercs B

cooTBeTCTBUK C Paspgenom 5 HacTosdwero MNpuioxeHus.

Pasgen 7. MeTop yueTta KpeAnUTHbIX PUCKOB NyTEM OLlEHKU cripaBen/inuBo CTOMMOCTMU Mo
OTYETYy OLUEeHLWMKA MO COCTOSAHUIO Ha paTty He paHee BO3HUKHOBEHMA cobbiTus,
BeayLwiero Kk o6ecyueHeHuo.

7.

7.1. lNpuMeHeHWe oT4eTa OuUEeHLMKa AN uenen onpeaeneHns cnpaBeanmBoii CTOMMOCTHU C
ydyeTtoM obecueHeHusa (BkAwo4das A[edonT) BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacCToSLWMM rnpasunam onpeaeneHnsa CHA.

7.2. B cnydae, ecin B nepuos MNPUMEHEHUs OT4deTa OueHWwMKa AN onpeneneHus
CnpaBeaIMBON CTOMMOCTM BO3HUKaeT (BbiBNsieTca) cobbitme, Beayuwee K obecueHeHuio, TO
Heob6XoaMMO OCYLLEeCTBUTb BHEMNAHOBYIO OLEHKY aKTMBa OUEHLUMKOM B TedyeHune 20 gHen C aaThl
BbISIB/IeHMS MpuU3HaKoB obecueHeHuns. [aTa, NO COCTOSAHWUIO Ha KOTOPYH onpeaensieTcs HoBas
OLleHKa, He Ao/mkHa 6biTb paHee AaTbl BO3HMKHOBEHUS cobbiTus, Beaywero Kk obecueHeHuto. C
AaTbl HAcTynseHns cobbiTnsa, Beaywero K obecueHeHno, N A0 AaTbl MPUMEHEHNS HOBOro OT4yeTa
oueHWwMKa, YnpaBnsiiowass KOMMNAHUA [AO/KHA CKOPPEKTMPOBAaTb MOCNEAHIO WU3BECTHYIO
CnpaBea/IMBYI0 CTOMMOCTb, OMpPeAesiIeHHYd MO OT4YEeTy OUEHLWMKa, COCTaB/IeHHOMY A0
BO3HMKHOBEHUSI TaKoro Ccob6bITUS, C MNPUMEHEHMEM METOAO0B KOPPEKTUPOBKW CrpaBeaNBOWn

CTOMMOCTHU, YKa3aHHbIX B HACTodALWEM NMPUJTOXKEHUNN.
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Mpunoixxexnue A k NMpunoxxeHuro 5.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHWN puanyecknx anu (Npu HaJINYMKU AOCTYMNa K UCTOYHUKAM MHAOPpMaLIMn):

2.

ynosiHOMo4YeHHoe areHTtctBo 00O «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneHoOM MHgopMauunn) 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 denepanbHbIi peecTp cBeaeHuit 0 dakTax AeaTeSIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpPareHTa/aMUTEHTa/KpeaAnTHOM OpraHmM3aunu;
cepBuMC npepoctaeneHns 6yxrantepckon (rogoson) oTyeTHocTn Poccrtata -

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEHHble YMpaBnsitowehn KOMNaHWeWn, B OTHOLIEHUU (PU3NYECKOro

nnuda
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Mpunoxxexnue b k Npuno>xeHuro 5.

Cnucok 6aHKOB, UCNOJIb3yEeMbIX AJIA y4YeTa CTPaxoBKM npu pacuerte LGD

BbaHk TuHbkOD D

BaHk Pycckunn CtaHgapt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpegnT
MTC-6aHk
KpeouTt-EBpona 6aHk
CbepbaHk,

BaHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

Bank JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 5.

OnpeneneHve COOTBETCTBUA YPOBHIO PpelTUHra uepe3 KpeauTHbld cnpeg

o6bnuraunmn

Mopsnok onpefneneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKU:

1. OnpepensieTcss AOXOAHOCTb K noraweHuntio no obnvraumsm AaHHOM opraHu3aumMnm CpoOKOM
6onee 1 roga v MmeHee 3 net. pn OTCYTCTBUM OB6UraUnii CO CPOKOM MeHee 3 NieT UCMOoMb3yeTCs
cnpen C WMHAEKCaAMM COOTBETCTBYKOLWLEN CpoYyHOCTU. [lpy Hannumm obnuraumii CO CpPOKOM
rmoraweHuss TONIbKO MeHee 1 roga Ass pacdera KpeguTHoro cnpega wucnonb3ytorcs 3 (Tpwu)
obnuraunm agpyrmx sMUTEHTOB, UMEKOLWMX KaK 6aM3KMe Mo CPOKY M AOXOAHOCTU obnurauum, Tak u
obnuraumm co cpokom 1-3 roaa.

UHpopmaumnsa o0 UeHHbix 6ymarax, WCrio/ib3yeMbiX AJ5 Uesield pacdetra KpeauTHOro cripesa,
rpeaocTaB/ISeTCs Ynpasisouen KOMMNaHuer B Creunaan3npoBaHHbIVi 4EN0O3nTapuii HE rno3gHee
paboyero gHs, cneayrowero 3a 4aTtoi, Mo COCTOSIHMIO Ha KOTOPYIO OMNpEAEsSIETCS CripaBea/inBas

CTOMMOCTb aKTMBa B COOTBETCTBMMN C HACTOSILLEN METOANKOMA.

2. Onpepensietcsl, [AOXOAHOCTM KaKOro M3 MHAEKCOB MOJlyYEHHass AOXOAHOCTb IO
obnuraunsam Hambonee cooTBeTCcTBYET. B KauvectBe Mepbl 6/M30CTM MUCNOAL3YETCA CpeaHun
KpeauTHbIN cnpen obnuraumii ¢ G-curve B CpaBHEHUW C KPeAUTHbIM CMpeAoM YKasaHHbIX HUXKe
MHOEKCOB. er,ﬂ,MTHbIVI cnpea pacCydnTbiBae€TCA KaK pa3Huula MexXay AO0OXOAHOCTbK K noraweHuto
obnuraunmm Ha Cpok ee atopaumm m G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx MCrosb3ytoTcs

cneagyrwwmne MHAEKCHI:

B ykazaHHbIX Lensx UCnofb3ylTCcs cneayrolme NHAEKChI:
e VHaekc Mocbupyxun KoprnopaTuBHbIX obnuraunin (aopaumns 1-3 roga, peUTUHT No
HauMOHanbHOM penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHpekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e WNHpaexkc Mocbupxun KoprnopaTusBHbiX obnurauun (aopaumsa 1-3 roga, A-(RU) < penTuHr no
HauMoHanbHOM penTnHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
Onucanune nHgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHuni - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e WHaekc Mocbupxun KoprnopaTueBHbiX obnurauun (aopaumsa 6onee 0,5 roga, BB+(RU) <
PENTUHI NO HauMOHaNbHOM penTuHroson wkane < BBB+(RU));

Tukep - RUCBTR2B3B
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Onucanune nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HaueHuni — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneayoulelii Tabnuue onpenensieTcss, Kakol ypoBeHb pPEWTMHra WMCMosb30BaTh Mpwu

onpegeneHnn BepoATHOCTHU ,D,e(beJ'ITa .

HaunonanbHas mkana nis Poceniickoit
HNupexc
Degepanun
AO «Ikcnept PA»?
PD nas pelitTunroBoii rpynnst AAA RUCBTR3A3YNS
PD nas peiiTuHroBoii rpynmst AA RUCBTRA2A3Y
PD nas peiitTunrosoii rpynnsi BBB RUCBTR2B3B

BeposiTHocTM pedonta AN KaxaoW rpynnbl perTUHra onpeaensieTcss COornacHo AaHHbIM
POCCUMNCKOro penTnHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) aedonTta
Mo PENTUHIOBbLIM KaTEropmsiM HaLMOHANbHON POCCUMNCKOW PENTUHIOBOM LWKanbl AreHTCcTBa AN
BCeX OOBLEKTOB penTUHra, KpoMe CTPYKTYPHbIX o0b6auraumihi M MHCTPYMEHTOB CTPYKTYPHOIO
¢dUHaAHCMpOBaHMS») B cOCTaBe Nyb6/AMYHOro akTyasbHOro otyeta 06 MCTOpUYecKMx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmsaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHuto 5.

BeposTtHocTM gecdonTta agna opraHmsaumin MCb

ANna pocCMUCKNX KOMMNaHUM

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

Kopa otpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUSKUE DrCK 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 CpenHuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

Bbicoknin puck 0.08

ANnAa NHOCTPaHHbIX KOMMNAaHUMA

OTtpacnb PD
CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCOMOraTesbHas TpaHCNopTHas 0,1049
nesATenbHOCTb
NHBECcTUUMM 1 yNpaBneHne HeABUXNMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO METANIMYECKUX U3aeNnii, KpoMe MaLluH u 0.0615
obopypoBaHus !
MpepnoctaBneHmne NpPoYnNX CEPBUCHBIX YCIYT 0,0780
Po3HnuHasa Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCcTaBNeHUI0 NPOAYKTOB NMUTAaHUA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBbLIX NPOAYKTOB 0,0591
MponsBoacTBO MawuH U o6opynoBaHus 0,0671
Mpouee (cpegHee 3Ha4YeHMeE) 0,0904
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MpunoxxeHue A k NMpunoxxeHuro 5.

Ta6nuuya 1. CooTBeTCTBME LUKaN peﬁTMHrOB Pa3JIN4HbIX pEﬁTMHFOBbIX dreHTCTB.

AKPA (AO) AO Qxcnept PA» 000 «HKP» 000 «HPA» Moody's ‘ S&P | Fitch
Hauvonanenas mkana nis Poccuiickoit ®denepanuu MexnyHnapoaHas mkana
AAA (RU) ruAAA AAA.1u AAA|rY| Baa3 BBB- BBB-
AA+(RU), AA(RU), rUAA+, ruAA, AA+.ru, AA.ru, AA+|ru|, AArul, Bal BB+ BB+
AA-(RU), A+(RU), rUAA-, ruA+, AA-.ru, A+.ru, AA-|rul, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru,
BBB (RU) rUBBB BBB.1u St Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C | ccc-C
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul, BJrul, i i i
(RU) fUB- B-ru B-Jru| Ca-C CCC-C | CcCcC-C
CCC(RU) ruCCC CCCu.ru CCClru| Ca-C CCC-C | Cccc-C
CC(RU) u umxe (ue ruCC u mmxe (He CC.ru u Hmke (He CCjru| u Hrke (He i i i
Bkiogas D(RU)) BKITI09as ruD) BKITI09ast D) BKitogast Dirul) SO QS Heeenle
D(RU) rub D Djru| D D D

77




NMPNNOXEHWNE 6. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

Mpu3HaHne AebuUTopCcKOM 3aA0/HKEHHOCTM OMEpPaLMOHHOW OCYLWECTB/ISIETCS Ha OCHOBaHWUM
YCNOBWUIA MOraweHnst u AoNyCTUMbIX CPOKOB MPOCPOYKN UCMONTHEHUS 0653aTeNbCTB KOHTPAreHTos,
YCTAHOBMIEHHbIX MO KaXaoMy BuAYy A[e6UTOPCKOM 3a40/IHKEHHOCTM B COOTBETCTBYHOLLMX
NpUIoXeHnsax Hactosiwmx lMMpasun onpegeneHns CYA. OTcyTCcTBME yKasaHMSA Ha BO3MOXHOCTb
npu3HaHna ebnTopckon 3a401KEHHOCTM ONepauMoOHHOM O3Ha4YaeT, YTO Takas 3a40J/1KEHHOCTb He

MOXET 6bITb KBa}'IMCbMU,MDOBaHa, KaK onepaunoHHasn.

ﬂ,e6VITOpCKa9| 3a40J1XKEHHOCTb, NO KOTOpOl;'I BbidB/1EH OAWH WJIM HECKOJIbKO MPU3HAKOB

obecueHeHns, ykasaHHbIX B [lpunoxeHun 5, KpoMe A0MyCTMMOWM MNpOCpPOYKkM 06s3aTenbCTB B

paMKaX onepaunoHHOro unkKmna, He MOXeET 6bITb Nnpu3HaHa OﬂepauMOHHOVI.

[ebutopckas 3a40/1)KEHHOCTb C NMOBbILWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He MOXET 6bITb
npusHaHa ornepauMoHHON (HampuMep, €C/IM Yy KOHTpareHTa OTCYTCTBYIOT MCTOUYHMKW MoralleHus

TaKoW 3a40/1KEHHOCTH).

Ynpasngwowasa KOMMaHWA AO/KHA MPOBOAUTb aHasin3 YpOBHS pucKa no Aebutopckon
3a0/KEHHOCTX, KOTOopasl paHee O6blna KBanuduumMpoBaHa OMEPaUMOHHONW, U MO  MHOM

0ebuTopcKon 3a40/KEHHOCTH, NPU3HaHME KOTOPOM OCYLLECTBNSETCS.
AHanus ypoBHS pycKa MpoBOAUTCS:

e Ha KaXxAaylo OTUETHYIO AaTy, yCTaHoBNeHHYIo [pasunamn onpegeneHus CHA MNMUO;
e MpW NepBOHA4YaaAbHOM MPU3HAHUN AEBUTOPCKOM 3a40/KEHHOCTH;
e Ha MOMeHT nepexoaa AebnTopcKom 3a40/KEHHOCTM U3 CTaTyCa «OnepaumoHHOM» B CTaTyC

«MPOCPOYEHHON >,

Ona ueneii npoBeaeHMss aHanusa, YnpaBnsiowas KOMMaHUa AOJ/KHA MCMosb30BaTbh
060CHOBaHHYIO M MoATBeEpXAaemMyt MHAOpMauUo, AOCTYMNHYK el 6e3 upe3MepHbiX 3aTpaT u

YCUNNN.
B npouecce aHanusa Ynpasnsiiowas KOMNaHWs onpeaenseT:

e BO3MOXHOCTb KBaJ'IVI(bMKaLI,VIM Ll,e6VITOpCKOVI 3a40J/IKEHHOCTN B Ka4yecTBe OﬂepaLlMOHHOVI,
NMPpU3HaHue KOTOpOVI OCYLLECTBNAETCA BMNEpPBbIE,
e HeobXx0AMMOCTb W3MEHeHUs noaxoda K YUETY [J,e6VITOpCKOl7I 3a40JIKEHHOCTHN, paHee

NPU3HAHHOM OnepauMoOHHOMN.
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Bonee nogpobHo mMHbOpMauma o Kputepusx kKBanumdbukaumm pasHbiX BUMAOB Aebutopckomn
3a40/KEHHOCTN KaK OnepauMoOHHOM pacCMOTPEHa B COOTBETCTBYHOLLMX MPUNOXKEHUSAX HACTOSALMX
MpaBun onpeaeneHnsa CHA.

B TeueHune Bcero cpoka kBanumdbukaumm nebnUTopckon 3a40/IKEHHOCTU KaK oOnepaunmoHHON,
ee crnpasennnBasi CTOMMOCTb Onpeaensercsds B HOMWHA/IbHOW BenuM4YMHEe Ha paTy onpeaeneHus

CI'IpaBeLU'IMBOM CTOMMOCTU B OTCYTCTBUU NHbIX NMPU3HAKOB obecueHeHus.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

B pamkax Hactoawero lNpunoxeHns o06WKMM KpuUTepueM npeKkpalleHUs MPpU3HaHUS KpeauTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTULMOHHOIro ¢oHAa B OTHOLIEHUU KpeauTopa - IpUAMYecKoro sinua SBAseTcs nata BHECEHUSA CBeAEHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaummn opmamdeckoro nuua, nmbo o6 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a[0/1KEHHOCTU

HEe OCyLecTBnseTcs

Ha OCHOBaHUW 3KCNEPTHOIO

(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMAUMM OT KOHTpareHTa ob
obxanoBaHun ncknoveHmnsa ns EMPOJ1 no peleHunio perucTpmpytowero opraHa. B cnyyae nosny4yeHus KOHTpareHToOM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MN® ¢ gaTbl nonyvyeHnsa nHdopmaumm o TaKOM OTKase.

Buabl o6a3aTenbCTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHuns

CnpaBeanmBasi CTOMMOCTb

npu3HaHua
[aTa nepexoaa npasa
cob6CcTBEHHOCTH Ha aKTuB
Kpeautopckas 3aA0/HKEHHOCTb Mo [aTa WUCMOJTHEHUS
(neHexHble cpeactea) k MNO ot
caenkam, No KOTOpbIM Hactynuia obsasatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeaunTopckas
33a[40/DKEHHOCTb
Jata BK/IOYEHUA  [AeHeXxHbIX | [lJaTa BHeceHns npuxoaHoun
Cnpasepnusas CTOUMOCTb
KpeanTtopckas 3aA0/KEHHOCTb MO | CpeaAcTB  (MHOroO  MMyLWecTBa), | 3anucu o] BblAaye
o6s3aTenbCTB, BK/IIOYaAETCA B
BblAaye WHBECTUUMOHHbLIX MaeB | nepeaaHHbIX B On/aty | MHBECTULIMOHHBLIX NaesB B | '~ "~y 5 pasMepe ee ocTaTKa
NMN® (npu popmmupoBaHnu MAD) MHBECTULUMOHHbIX rnaes, B | peectp [N®  cornacHo P P P
Ha paTty onpepeneHns CYA. He
umyuiectso NN OTYEeTY perncrpartopa
ONCKOHTUpPYeETCS.
. | Jata BbINAaTbl  CyMMbl
Kpeautopckas 3aao/mkeHHOCTb no | [JaTta BHeCceHMus pacxogHou o
o OEHeXXHOW  KOMNeHcauum
BblNnlaTe [EHEeXHOW KOoMMeHcauuu | 3arnmcu o] noraweHumn
3a WHBECTULUMOHHbIE nau
Nnpu roraweHn MHBECTULUMOHHbLIX | MHBECTUUMOHHBLIX rnaes  [MNO

naes MN®

COr/laCHO OTYETY permcrpaTopa

MN® cornacHo 6aHKOBCKOMN
BbIMMCKe

Kpenoutopckas 3a0/KeHHoCTb | [aTta ucnonHeHus | [ata rnoraweHums
nepej ynpasnswolWen KOMNaHWen, | ynpasnsawowen KoMnaHuen 3a | 06s93aTenbCTs nepea
BO3HMKLUASA B pe3ynbTaTe | CHeT  COBCTBEHHbIX CpeAcTB | ynpasnsowern KoMnaHuen
MCMoJiIb30BaHuUS ynpasnswwen | 06g3aTenbpCcTs no BblMaaTe | corsiacHo 6aHKOBCKOM
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KOMMaHuemn COBCTBEHHbIX | AEHEXHOM  KOMMEeHcauun npu | BbiMUCKe
AEHEeXHbIX CpeaCTB ANs BbiNAaTbhl | NOraweHum WHBECTULMOHHbIX
OEHEXHOM KoMMeHcaumn | naes  u“  (MaM)  noraweHus
Bnagensuam WHBECTULMOHHLIX | 06a3aTeNnbCTB MO MepeBoAy B
rnaes nnuo npu rnoraweHun | pesynbraTe obmeHa
WHBECTULUMOHHbLIX naeB [MUD #” | MHBECTULMOHHbIX naes
(nnn) aona nepesoda AEHEXHbIX | COracHO naaTeXHbIM
CpeacTB B pe3ysbTaTe ob6MeHa OOKyMeHTaM C oTMmeTkoi 6aHka
06 ncnonHeHuUu
e na HAO®JT - pgaTta BbiNAaTh
aoxopa, KOTopblii obnaraercs
HOO
e [ln9 oOCTasbHbIX Hanoros u
N daTta rnepeyncneHuns
obs3aTenibHbIX naaTexen -
KpeanTtopckaa 3aAo0/KeHHOCTb Mo CYyMMbl Hanoros
parta BO3HMKHOBEHMUS -
ynnate Hanoros " Apyrux (obsA3aTenbHbIX NnaTexein)
o obs3aTenbCcTBa NO BbiNNaTe
obs13aTeNbHbIX nnatexen u3 C pacyeTHoro cdeta MO
Hanora 7 (nnn) o
umyuiecrtea NMNNoO cornacHo 6aHKoBCKOM
obs13aTenbHOro nnartexa,
BbINUckKe
cornacHo HOPMATMBHbIM
npaBoBbIM akTaM Poccuickom
denepauunn n (nnn)
Aorosopy
Kpeautopckas 3afo/mKEeHHOCTb Mo | [lata  nony4vYeHus  AeHexHbix | JaTta BO3HWKHOBEHUS
caenkam npogaxmn aktueos [MN® | cpeacTB Ha pacyeTHbIM  cyeT | obsA3aTtenbCcTBa Mo caesnke
(3a NCKJIIOYEHMEM caenok | NN® cornacHo 6aHKOBCKOW | cornacHo YyCNoBUAM
npoaaxmu LeHHbIX 6ymar) BbINMUCKe porosopa
Kpeautopckas 3afo/mKEeHHOCTb Mo | [pu3HaHMe OCyLUuecTBAseTCs Ha Cnpasegnusas CTOMMOCTb
BO3HaArpa>kaeHmsM yrnpaBasiloWwen | Kaxayl M3 YyKasaHHbIX gaT B ob6s3aTenbCcTB no BbIniaTte
KOMMNaHuK, cneumannsnpoBaHHOMY | cny4ae BO3HWKHOBEHMUS BO3Harpa)zaeHum ynpasnswLien
AEno3nTapuio, OLUEHLKKY U nuuy, | COOTBETCTBYHOLMX [aTa nepevyncieHms | KomnaHum, cneumannamMpoBaHHOMY
ocyLiecTensowemy BeaeHne | 06CToATENbCTB: CYMMbl BO3HarpaxaeHuin v | Aeno3uMTapuio, OUEHLIMKY, fnuy,
peecTtpa Bnagensues | ¢ [laTa onpeaeneHus CYA | pacxonoB C pacCyeTHOro | ocyuwecTeisowemMy BefeHune
MHBECTUUMOHHbIX naes [INO, a MN®. Ecnm obssaTenbcrtBa | cyeTa nnuo cornacHo | peecrtpa BnajenbLes
Takxe obszaTtenbcTBaM no onnarte no AOroBopy He MOryT 6biTb | 6aHKOBCKOM BbiNUCKe WHBECTULMOHHbIX naes nno,
npo4ymnx pacxonos, HaJeXHO onpegeneHbl Ha npusHaercs npu yCi0BMMK
OCYLLECTBSAEMbIX 3a cuet Takyo naTty, TO NOCTYMNAEHUSI Ha pacyYeTHbI CcyeT
mmywectea NMN® B COOTBETCTBUMU C npuMeHsieTcs MeToA MN® aeHexHbIX CpeacTB B CBSA3M
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Mpasunamun Y MNO annpokcmMauumm, npu C [AoBepuTenbHbIM  ynpaBneHUeM
BO3MOXHOCTH ero MMYLLECTBOM nnuno Ha narty
NPUMEHEHUS K AaHHOMY BUAY NnpuU3HaHMs B COOTBETCTBUU C
pacxonoB?’; Mpasunamu 4Y MANO.

e JlaTa BO3HMKHOBEHUS
obszaTenbcTB corsiacHo Cnpasennusas CTOMMOCTb
yCnoBMsaIM AOrosopa, €eciu ob6s3aTenbCTB no onnate
€CTb OCHOBaHMS OAHO3HAa4YHO pacxoaos, CBSA3aHHbIX C
nonaratb, 4TO YyCAyrm no [OBEpPUTESbHbIM yrnpaBreHneM,
aorosopy 6yayT okasaHbl; npu3HaeTcs B cymme, He
e [aTa, sBnswowasca pabounm npesbilakoLLen npenenLHo
OHEM, npeawecTeyoWmM OONYCTMMbIA pa3Mep pacxofoB Ha
OHIO  BCTYMJIeHMS B cuay AaTy NMpU3HaHMS B COOTBETCTBMU C
M3MEHEHUN U AOMNOJSIHEHMI B Mpasunamn 4Y MNO.
Mpasuna [OBEPUTENBHOIO
ynpasneHuns [MN® B uvactu AnnpokcMMauusa  BeNWYUH, oA
nepegauymu npas " KoTOpble NnponcxoanT
obs3aHHOCTEN NO A0roBopy dopMupoBaHmne pesepsa, He
[OBEPUTENIbHOro yrnpasBJieHns TpebyeTcs.
apyrom ynpasnswoLemn
KOMMaHum - ans Ecnu BenuMuuHa BO3HarpaxaeHus
BO3HarpaxaneHuns Ynpasnstowen KOMMaHum B
ynpasnsiole KoMnanuu, cootBeTCTBMM ¢ NAY  MUD
KOTOpasi NepeAaeT npasa Ao SABNAETCS dUKCMpoBaHHOM
OOroBOpy  AOBEpUTENbHOro .
ynpasnenus MNO. BENIMUMHOM, TO  KpeauTopckas
e [laTa nonyyeHus AOKyMeHTa, 3a/l0/KEHHOCTb no
NMOATBEPXAA0LLErO BO3HarpaxzaeHuio  Ynpasnsiowen
BbIMOJSIHEHME paboT KOMMaHMW 3@ HEeNoJIHbIN Mecs,
(okasaHus ycnyr) no onpeaensieTcs  NPONOPLMOHaNbHO
COOTBETCTBYIOLLMM nepvoay okasaHus ycnyru. [pw
Aorosopam nm B

27 TporHo3Hble 3HauyeHUsi 0653aTeNbCTB, pacCUUTaHHble YMpaBnstolWwein KoMnaHwein, npepoctasBnaiTcs B CneumannsvpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.

Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.

B paTty noctynneHus AOKyMeHTa, MOATBEPXAAMOLWEro OKa3aHHble YCAyru, MpOM3BOAUTCS KOPPEKTMPOBKA HAYMCAEHHbIX 0653aTenbCTB A0 WX
peanibHOro 3Ha4yeHus.
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COOTBETCTBMM C MNpaBuiaMu
ay nno

Kpeantopckas  3a40/1XKEHHOCTb
rno BO3Harpa>aeHusam
ynpasnsoLwen KoOMMNaHuu,
cneymann3vpoBaHHOMY
[eno3nTapuio, OUeHLMKKY, nuuy,
OCYLLeCTBASAIOLWEMY BeaeHue
peecTpa Bnagensues
MHBECTUUMOHHLIX naeB [TND,
NnpuU3HaeTCs B YKa3aHHble Bbile
AaTbl NpU yC/I0BMU MNOCTYNNEeHUS
Ha pacdyeTHbIn  cdyeTr  [INO
OEHEeXHbIX CpeacTB B CBA3U C
[OBepuUTenbHbIM  yrpaBllieHUeEM
nMmywecrsom [MND Ha paTty
NnpU3HaHMa B COOTBETCTBUU C
Mpasunamn Y MNO.

3TOM MNpKn pacyeTe Ha nocneaHuin

pabounii NeHb NMofHOro
pacyeTHoro nepuwoaa
cnpaBeannBas CTOMMOCTb

3a[0/KEHHOCTN onpeaensieTca B
MOMIHOM CyMME 3@ OTYETHbIN
nepuog, ecnu nocnegHnin paboumni
OEeHb pacyeTHoOro nepuoaa He
coBnagaetr C nocneaHnm
KaneHAapHbIM OHEM.

AHaNOrMyHbIN noaxona
MPUMEHSETCS MPU OLEHKE WHbIX
BO3Harpa>xaeHum un pacxogos Mo
nepmoanyeckmn OKa3blBAaEMbIM
ycnyram, BE/IMYMHA KOTOPbIX
ABAseTcsa GUKCUPOBAHHOMN.

Cnpasegnusas CTOMMOCTb
YKa3aHHbIX HWUNXeE obsazaTenbCcTB
onpeagendercs Ha OCHOBaHuHU

OOKYMEHTOB, NOATBEPXAAIOLMX
OKa3aHHble ycnyru
(annpokcumaums He
npuUMeHseTcs):

- pacxoabl Mo 06CNYXUBaHWIO
6aHKOBCKMX  c4yeTOB  (BK/tOYasd
Ba/IIOTHbIA KOHTPOJb);

- pacxoabl Mo onnate ycnayr
OpraHvsaumm nNo  COBepLUEHUID
cAenoK n 06CNy>XUBaHUIO CYETOB B
Takux opraHusaunsax;

- pacxoabl TpeTbux nuu,
OMJayMBaEeMbIX B COOTBETCTBUU C
OOroBOpoM 06 oOKasaHuuM ycnyr
CneunanmM3npoBaHHOro
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AernosvTtapus.

84



NMPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNP
[Jata 3auncneHns  OeHexXHblX CpPeacTB  Ha  COOTBETCTBYHOL WM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOJIHEHUSA KpPEeaAUTHOW opraHumsaumen o6sa3aTtenbCcTts Mo
NnepeyYncneHmnio AeHeXHbIX CpeacTB CO CHeTa;

e [lata peweHns baHka Poccmn 06 oT3biBE NMuUeH3un HaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyC npouer Aebutopckon
3a40/1XKEHHOCTH);

e [aTta nukBuaaumm 6aHKa cornacHoO MHQoOpMauuM, pacKpbiTOW B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 NukBMaaummn 6aHka).

CnpaBseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
Ha TPaH3UTHLIX, BaJIlOTHbLIX CYeTax, OTKPbITbIX Ha YMNpasasaLWYO
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX HAa ynpasnsawowyto komnaHuo 4.Y. NMNO.

CnpaseanuBas CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasMBOA  CTOMMOCTM MPU  BO3HUKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 5).

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHW, yKa3aH B
Mpunoxenun 5.
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NMPNNOXEHUE 9.

AEMNO3UTbl B KPEAUTHbLIX OPTAHU3ALUUNAX

Buabl akTuBOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — genosunTobl)

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3bIBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyMMe genosuTa, YBeSIMYEHHON Ha CYMMY MPOLEHTOB, pacCYUTAHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
NnpeayCMOTPEHHOW AENO3UTHbIM AOrOBOPOM B TE€YEHME MaKCUMMasbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOBJ/IeH B [1puaoxeHun 4.

e B CyMMe, ofpefesieHHOW C WUCNOJSib30BaHMEeM MeToda NpuBeAEHHON
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 4) B wWMHbIX cnydaax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUs U3BMEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbIM CPOK onpeAensercs B COOTBETCTBUMM C M3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKonJeHne cpoka BKfazga He NpomncxoauT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBeasinBomn CTOMMOCTM npun
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMUI0
(Opunoxenue 5).

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

Cnucok obwux cobbiTun, npumBoaawmMx K obecueHeHutlo, yKasaH B
Mpunoxenun 5.
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NMPUJTOXEHWME 10. ULEHHBIE BYMAIU

Buabl aktuBoB

LleHHble 6ymaru, B T.4. 4ENO3UTHbIE cepTUduKaThl

Kputepun
NMprU3HaHUs

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6Hymaru:
(3@ uckNYeHMEM LUeHHbIX bHymar nepedaHHbIX MO cAenkam,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
no caenke 3a cobol 3HAUMTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BflaAeHWeM LeHHbIMM 6ymaramm - cM. [punoxeHuve 21
«Cpenkun PEMNO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3auncneHna  ueHHom bymarm Ha cyeT Aeno,  OTKPbITbIA
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOoATBEpPXAEHHAs COOTBETCTBYHOLIEA BbINUCKON MO
cueTy neno;

e eci AOKYMeHTapHble UuUeHHble 6ymarn He noanexaTr y4deTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarun MNMN®, onpeaeneHHoOM B COOTBETCTBUU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudumkaTam - paTta 3a4YUCieHuMss  BO BKIaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaay (4eno3uTy) unm C gaTtbl NpMobpeTeHuns Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
rnpekpawjeHmns
NMpHU3HaHUs

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha LUeHHble 6ymaru:
(3@ wucknayeHWeM UeHHbIX 6ymar nepefaHHbIX MO cAenkam,
coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, Korga Ynpasastowas KoMnaHus

0.Y. TNO® npoagomkaeT cOXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb

BCEX PWUCKOB W BbIFOA, CBSA3@aHHbLIX C BNajgeHWeM nepegaHHbIMKM MO

caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
cnmncaHmsa ueHHon bymarmn co cyeta Aeno, OTKPbITOro yrnpasnstoLlen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLEN BbIMUCKOM MO CYETYy Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavnm  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKaaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no BkAagy (AenosuTy), WM C AaTbl CAUCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammucb B EMPKOJT o
JMKBMAAUMKN - C AaTbl 3aNUCU O AUKBUAALMKN IMMTEHTaA (Nony4veHus
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb LEeHHbIX bymar onpeaensercsas B Mnopsake,
yKazaHHOM B [lpunoxeHun 2.

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBMWU C YC/IOBUMSMM BbIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebuTOpCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
MoJsly4eHuto A0 AaTbl NOMHOrO NoraweHns HoOMUHana B COOTBETCTBUU C
YCNOBUSIMM BbIMyCKa LeHHbIX bymar.

87




B cnyuyae daktunyeckoln nepegaumn (yCTynkm) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaAMraumsaM pPOCCUINCKUM IOpUAMYECKUM nuaM B
npouecce 3aMelleHns obanraunim n NpuUsHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckoM 3ap0/KEHHOCTU B pe3ysibTaTe TakKoW nepenaudu,
cnpaBepsiMBasl CTOMMOCTb  TaKMX  MepedaHHblX  eBpoobnurauumm
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB A0 AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX NpaB  no
eBpoobnuraumam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobnuraymsam).

e CnpaBeanmBas CTOMMOCTb UeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLWMKOM, Npu Hann4ymMm npmnsHakos obecueHeHus,
onpegensercs B COOTBeTCTBUM C [lpuaoxeHuem 5 B yactm
TpeboBaHMN K OTYETY OLUEHLIMKaE;

e CnpaseanvBass CTOMMOCTb  obnuraumii  nNpu  BO3HUKHOBEHUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha Jarty
onpegeneHns cnpasBeAMBOM  CTOMMOCTWM  pacCUYUTbIBAETCAa Mo
OAHOMY M3 METOAOB KOPPEKTUPOBKM CrnpaBeasiMBoON CTOMMOCTH,
yKasaHHoMy B [IpuioxeHun 5.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKas3aH B
Mpunoxenun 5.
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NMPNNOXEHNE 11. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

Buabl aktTnBoB

[JebuTtopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

[ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLlleHUto
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

Ana [e6buTopcKkOon  3aA0/HDKEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHuMsa obs3atenbcrtea Mo
BbIMJlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUMW C YC/IOBUSIMWU BbiNyCKa LLeHHOW Bymaru.

Ana nebuTopCcKoi 3aA0/1XKEHHOCTU N0 YaCTUYHOMY/MNOJZIHOMY
noralleHuKw >SMUTEHTOM OCHOBHOro pAosira no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMmnaHuun A4.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMUCKM M3  COOTBETCTBYHOLLEro  YMOSIHOMOYEHHOro  OpraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHenm C paTbl nNpulHaHus Aebutopckon
Aeburtopcko# 33J0/1KEHHOCTU POCCUMACKMUX 3SMUTEHTOB, BKIOYASA 3a[40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

Mo ncreyeHmun cpoka keanndpumkaumm ebuUTopckon 3af0/KEHHOCTU MO
MPOLEHTHOMY (KYMOHHOMY) A0X0AY, @ TaKXe Mo YacTUYHOMY/MONHOMY

3aj0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNnOHHOMY) Aoxoay
Nno AOONroBbIM LEHHbIM 6yMaram onpeaenseTcas B pa3Mepe,
onpeAeneHHOM Ha JAaTy HacCTyrnjeHuss Ccpoka WCMONHEeHUs
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvofa) B COOTBETCTBMM C YCNIOBMSIMU BbINyCKa LEHHOW
6ymarn, U WUCXOAS M3 KONMYEeCTBA LEHHbIX 6yMar Ha JaTy
HaCTYMNJeHUsa yKasaHHOro cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY TMoOraleHuro
3MUTEHTOM OCHOBHOIO AoJira rno A0/IroBbIM LIEeHHbIM ByMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSIMU BbiMyCKa LieHHOM ByMarun, n ucxoas
M3 KOMMYecTBa LUEHHbIXx 6yMar Ha AgaTy HacTyniaeHus
yKasaHHOro cpoka.
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noraweHnio >SMUTEHTOM OCHOBHOIMro Aojra no A0JAroebiM LEHHbIM
6yMaraM KakK OnepaLlMOHHOVI, cnpaBeagnmBasa CTOMMOCTb HenoraweHHoMn
3a40/1KEHHOCTU onpejensieTcs B COOTBETCTBUM C [MpunoxeHuem 5.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 5.
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MPUNOXEHNE 12. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstolen
koMnaHuu 4.Y. MNO,

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPY CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bITh IOCTOBEPHO OMpEAE/EHaA.

e [laTa OKOHYaHWUS Nepuofa HaAYUCNIEHUS MPOLLEHTHOro A0X0Aa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJYYEHUIO  WAM  [4OroBOp/COrnalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHKa COrnacHO YCNOBUSAM
Jorosopa/cornawleHnuss O TMpOLEeHTHOM AoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax Win O noaaep)XXaHUM HEeCHMXaeMoro octaTka
no cyeTam ynpasnswowen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHKa corsacHo MHGoOpMauuu, packpbiTOn B
opuuManbHOM AOCTYMHOM WCTOYHUKE (B TOM 4ucne 3anucu B
ErPION o nukBuaauum 6aHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/1aTbl MPOUEHTOB (BK}'IPO‘-IVITEJ'IbHO)
B COOTBETCTBUU C IZI,OFOBOIZ)OM/COFJ'IaIJJeHl/IeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO JeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensetca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/KEHHOCTU KaK ONepauuMoHHOW B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy OocCTaTKa Mo CYeTy WIN Ha CYMMYy HECHMXaeMoro ocratka no
cyeTy - B CNy4yae, eC/iu yC/i0BUS HAYMCNEHUS MPOLEHTOB MO3BOASIOT
Hafle)XHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
NpUBOAALLMX K obecueHeHuo, cnpaBensinBas CTOMMOCTb
onpenenseTcsa B COOTBETCTBUU C [1punnoxeHuem 5.
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Cnuncok ob6uwmx cobbiTuii, npusBoaswMX K obecueHeHWto, ykasaH B
NpunoxeHnun 5.
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NPUNOXXEHWE 13. AEBUTOPCKASA 3AAO/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTuBoB

ﬂ,e6VITOpCKa$| 3a40/1KEHHOCTb MO BbIMJ1aTe ANBUAEHAOB MO aKUNAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npu3HaHus

[aTta npusHaHunsa nebuTopCcKOM 3aJ0/HKEHHOCTM MO BbinjaTte AMBUAEHAOB
no akumsM, Aoxoaa No Aeno3mTapHbIM pacnnUCKaM B OTHOLLUEHWUU:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- JaTa, C KOTOpPOW LeHHble 6yMarm HadyumHalT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBMAEHA0B/00X0A0B (AN TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoOHepoB/BnaAenbLeB LEHHbIXx 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANA HETOPryeMbIX LLEHHbIX 6yMar, a Tak
XK€ B C/ly4ae HEeBO3MOXHOCTU onpeaenuTb AaTy, C KOTOPOWM LEHHbIe
bymarm Ha4YnHawT TOproBaTbCs 6e3 yJyeTta 06BbSBIEHHbIX
AVBUAEHA0B/A0X040B).

2) aKuMii, AenOo3UTapPHbIX PAaCMUMCOK MHOCTPaHHbIX SMUTEHTOB:
- JaTa, C KOTOPOM UeHHble 6yMarnm HauduMHalT TOoproBaTbcs 6e3 ydyeTa
obbsaBneHHbix ansmnaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO onpenensaiTcs nmua, MMerLwwme rnpaso Ha noaydyeHune
aveuaeHaos/goxonos (B otcytcTeum nHdopmaumm o DVD_EX_DT).

NcTouHmnkn nHdopmaumnmn: HKO AO HPA,
cucteMbl, oduvumanbHble CalnTbl SMUTEHTOB.

[OCTYMHble MHMOPMaLNOHHbIE

Mpwn OTCYTCTBMW MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yncne O pasMepe nNpuUUTalOWMXCS BbINAAT) - AaTta  3a4ynC/eHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIW CYeT ynpasngdoowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbin Ang YK 4.Y. MNO).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha paty GuKcauun peecTpa akKUMOHEepOoB/BNaAenbLUeEB LEHHbIX
6ymar Ana BbinaaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYHo
onpeaenaTca nua, nmeolmne npaso Ha nonyyeHune
AVBUAEHAOB/AOXOA0B C YYETOM 3aKJ/Il0UEHHbIX, HO HEMUCMOJIHEHHbIX
CAENOK.

Kputepun
npekpawjeHns
NMpU3HaHNA

e [laTa wnCNoOSHeHus ob6s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOW BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUK
4.Y. MN® wnnu otyetom 6pokepa MNOD;

e [laTa NMKBMAAUMW SMUTEHTa, CcCOornacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKN n3 COOTBETCTBYHOLLErO YMNO/THOMOYEHHOr 0 opraHa
WHOCTPaHHOIro rocyfapcrtea).

Kputepun 7]
CPOKH
KBanngpunkaynm
AebuTopckoi
3a40J/1>KEeHHOCTH
Kak
onepaynoHHO#H

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e B TeyeHue 25 paboumx pgHen C pgaTtbl NpusHaHua AebUTopcKon
3a40/KEHHOCTN POCCUNCKUX SMUTEHTOB N B TeueHue 45 pabounx gHen
C JaTtbl npu3HaHua AebUTopCKOW 3a40MKEHHOCTU MHOCTPAHHbIX
SMUTEHTOB, a TaKXe MeXAyHapoAHbIX KOMMaHuWn U MeXAyHapOAHbIX
(dUHAHCOBbIX OpraHn3aumii.

CnpaBsepgnimnBas
CTOMMOCTD

OueHka cnpaseanvMBON CTOMMOCTM AebUTOPCKON 3a[40/KEHHOCTU Mo
BblNnaTe AMBMAEHAOB MO akuMsaM, A0X04a MO Aen03uTapHbIM pacnmckam B
TeyeHWe BCEro Ccpoka KBanudukauMm TakoW 3a[0/KEHHOCTM Kak
OonepaunmoHHON HEe KOpPpEeKTMpYeTcsa u onpegensercds B HOMWHAIbHOWN

93




BeNIMUYMHE NCXO0AS U3:

e KOJIMYECTBa aKuMil/peno3mTapHbIX PacrnmMcoK, yYTEHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpPYK onpenenstTcs nvua, MMerwme npaBo Ha
nosyyeHne AMBUAEHAOB C YYETOM 3aK/IHOYEHHbIX, HO HEWCMOJIHEHHbIX
COENOK. U

e 00bsABNEHHOro pasMepa AauBuaeHaa (Aoxoaa), nNpuxoaswerocsa Ha
OAHY LeHHYylo ByMary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a BbIYETOM
Hanoros n cb6opoB B cny4yae, €c/in 3TO NPUMEHUMO.

Mo mncreyeHmn cpoka kBanudukaumm AebUTOPCKOM 3a40JIXKEHHOCTM Kak
onepaunoHHON, cnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBUMU
c MpunoxeHunem 5.

Cnucok o06wunx cobbiTuin, npmBoAsWMX K obecueHeHuo, YyKasaH B
MpunoxeHuun 5.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB MMYLLECTBA NMNo

Oebutopckas 3af40/KEHHOCTb MO A0X0AAM  MHBECTULMOHHbIX Maes
poccuiicknx MN® n naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHbIX
¢doHO0B, Nam KOTOPbIX BXOAAT B COCTaB uMmyuwecrtesa MNNO

e [laToM Npu3HaHMA Aoxoaa No nasM, SBASETCS AaTa BO3HUKHOBEHMUS
obs3aTenbCcTBA MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe [oxoda MO MHBECTUUMOHHBLIM NasM poccumnckux MNO un
nasM (akumMsiM) MHOCTPa@HHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCTBMM C UMHpopmaumenn HKO AO HPL, wHdopmaumm Ha
odurumManbHOM canTe ynpasnsiowen KoMnaHum mnm B opmumnanbHoOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinaTte
aoxoga (ana keannduuMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBIX CUCTEM, MCMNONb3yeMbiX Ynpasastolen
KOMMaHuemn;

e [laTa, C KOTOPOM WHOCTpPaHHble LUEeHHble 6ymMarn HauduMHaoT
ToproeaTbcs 6e3 yyeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMWU [OCTYMHbLIX MHQPOPMAUMOHHbBIX CUCTEM
wnn (B otcytctBmumn nHdopmaumm o DVD_EX_DT) paTta, Ha KOTOpyto
onpegensawTca  uua, MMelwme  nNpaBo  Ha nonydyeHume
ANBUAEHOO0B/NOX0A0B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMaunM Ha
odunuManbHOM caKnTe ynpasnsowWen KOMMaHMK/B OduUUMANbHOM
coobuweHnn ana BnagenbueB MHBECTULUMOHHbIX MaeB O BbinjaTte
aoxoga (ansa kBanudmumpoBaHHbIX MHBECTOPOB);

e [lpn oTCcyTCTBMU MHGPOPMaAUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUTAOLWLMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpaBnstowen KoMMaHum
4.Y. MN® / Ha cueT B6pokepa, oTKpbIThIM Ana YK O.Y. MNO®.

B paTty npusHaHus HeobxoAMMO oOnpeaennTb KOSMYECTBO LEHHbIX
bymar Ha gaty dukcaumm peectpa akUWMOHEPOB/BNaAenbLEB LEHHbIX
6ymar gns BbinnaTbl AMBUAEHAOB/0O0X0A0B UM Ha AaTy, Ha KOTOPYHO
onpepensaTcs nua, nMmeroine npaso Ha nosiydeHue
AVBUAEHAOB/AOX0OA0B C YYETOM 3aKJ/IIOYEHHbIX, HO HEWCMOSIHEHHbIX
coenok.

e [laTa UMCNOJHEHUS obs3aTenbCTB N0  BbiNfaTe [A0X0A4a,
NnoATBEPXAEHHOW 6aHKOBCKOM BbIMUCKOW C pacyeTHOro c4yeTa
ynpasnsiowen komnanmn 4.Y. MN® /otueTtom 6pokepa NMUOD;

e [laTa nukBMpaumm nuua o0653aHHOr0 Mo  UeHHbIM 6yMmaram
MHOCTPaHHOr0 WHBECTUUMOHHOro ¢doHAa, AoxoAaM OT [A0JSIeEBOro
y4yacTus;

e [laTa UCKNOYEHUS n3 peecTpa pPOCCUNCKOro naeBsoro
MHBECTULMOHHOIo goHAa.

B oTcyTcTBME Npu3HaKoB obecueHeHUs:

e B TeuyeHume 25 pabouux pgHen c patbl Mpu3HaHUSa AebUTOpPCKOMn
3a[0/IKEHHOCTU MO UEHHbIM 6yMaraM POCCUIACKUX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK XKe MeXAYyHapoAHbIX Koprnopauui
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OueHKa cnpaBeasiMBoi CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTM NO
aoxogam naes poccuicknx MUO® n nasam (akumMsiM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa
MN® B TedeHne BCero cpoka Ksanandumkaummn 3ag0/KeHHOCTH, KakK
onepaunoHHON onpeaenseTcs MCxoas ms:

e KONMMYECTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (POHAOB, Mam KOTOPbIX BXOASAT B
coctaB mmywecrtea MN®, yuTeHHbIX Ha cyeTe gerno NMANO® Ha paTty
onpegeneHns CHYA C y4yeTOM 3aK/IlOYEHHbIX, HO HEWCMOJIHEHHbIX
caenok;

e 06bSABNEHHOrO pasmepa JAoxoda MO MHBECTUUMOHHOMY nMato,
YKa3aHHOro B CoobLeHMn O BbinslaTe AoXo4a MO WHBECTULMOHHBIM
nasm poccuicknx TMAO® wn  nasm  (akKumaM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCTBa
NMN®, B cooTteBeTcTBUM C wuHbopmaumen HKO AO HPAO, wuHbIX
AOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM MAM oduuManbHbIM CaANTOM
(odbmumanbHbIM NMMCbMOM) YNpPaBSOLWENA KOMNAaHUN.

Mo ncreyeHmn cpoka kBanudmkaumm 4ebUToOpCcKON 3a401KEHHOCTM KakK
OMNepauUuoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MWHbIX COObITUN,
npuBOASLWMX K obecLeHeHUt0, cripaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpuaoxeHuvem 5.

Cnuncok obwmnx cobbiTnii, npumBoaswWNX K obecueHeHU, yKas3aH B
MpunoxeHun 5.
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MPUNOXEHWE 15. BEBUTOPCKASA 3AA0/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT U B
HKO HKL, (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB pPblHKA LEHHbIX
bymar (onanee - 6pokep);

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
Haxoasuwmmcsa Ha cyete B HKO HKL, (AO).

e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

e [laTa 3aunCneHuns AeHeXHbIX cpeAcTB Ha cdeTr B HKO HKLU (AO),
OTKpbITbIV ansg MUO.

e [laTa wncnonHeHust 6GpokepoM o06a3aTenbCTB MO  MEPEeYUCTIEHNLO
OEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTta/BbiBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 0OT3bIBE NMUeEH3MKM Yy 6pokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [aTta nukBuaaumm 6pokepa cornacHo MHpoOpMauMn, packpbiTol B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHUs:
e B TeyeHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cueta O6pokepa wiam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Cfiyyae, eCnv B TEYEHUE YKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WUHdpopMaunio o HeucnonHeHum 6pokepom wnm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepoctaensetca B Cneumann3nmpoBaHHbI Aeno3uTapuin He nosgHee
AHS, cnefylowero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCA Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpemensietca B cymme
OCTaTKa Ha YKasaHHbIX CcYeTax.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBEHUS WHbIX CO6bITUN,
npuBoOASAWMX K obecueHeHU0, cnpaBeavBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [punoxeHunem 5.

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHNE 16. SAAOJIDKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YC/NTOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 cAefikaM C UeHHbIMKM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX byMmar;

- [aTa HanpaBieHWUs MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnydyae, €ClM yCNoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS O0depThl.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTW ONPeaentoTCa ClieAyoWwmnM

obpasomMm:

1. OdepTa He MOoXkeT 6biTb OTKJIOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.Y. NN,

2. KonunuyecTtso BblkynaeMbiX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;

3. LleHa Bbikyna ornpegesieHa U He MOXXeT 6bITb U3MEeHeHa.

[data nepexoma npaB COBCTBEHHOCTM Ha  LUEHHble 6yMmaru
NMOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanuBasi CTOMMOCTb 3a40/IXKEHHOCTU MO CAe/IKaM C LeHHbIMU
byMaramMm, 3ak/loMeHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pasHuUbl MeXAy BblpaXXeHHOW B pybnax cnpaBeasMBoi CTOMMOCTbLO
LEeHHbIX ByMar, aBASIOWNXCS NMPeaMeToOM CAENKU, U CYMMOWM CAENKU B
BaNtoTe CAENKWN, NpUBEAEHHON K py6to MO TeKyLWEMY KypCy BaakoThl.

Mpwn onpeneneHnn crnpaBeanBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkam c  obnurauusMm,  3aKYEeHHbIMWM  Ha  ycrioBusx T+,
cnpasegnmMBas  CTOMMOCTb  obnuraumii, SBASIOWMXCA NpeaMeToM
cAenkn, C paTtbl 3aK/OYEHUS CcAenKM A0 AaTbl nepexoja npas
CO6CTBEHHOCTM Ha LUEHHble 6yMarm, exeaHeBHO onpeaensieTcs c
y4yeTOM HaKOMJEeHHOro KYMOHHOro A0XoA4a, OnpeaesieHHOro Ha AaTy
pacdeTa nNo caenke B COOTBETCTBMM C YCAOBUSIMWU CAENKU WU
npaBuiamMn opraHusaTopa TOpPros.

B cnyyae nonoXxuTtenbHOM pasHuubl, caenka TrMpu3HaeTcs B
cocTase aKTUBOB
(nebutopckass  3af0/DKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obsa3atenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuLUaTENbHON pasHULbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10/KEHHOCTb) y
nokynaTtens/B cocTaBe aKTuBOB (AebuTopckas 3af0/IKEHHOCTb) Yy
npoaasua.

Cnpaseannusas CTOMMOCTb KOppeKTUpyeTcs B cnyvae
BO3HUKHOBEHMA  CcOb6bITMN, npuBOAsAWMX K  obecueHeHUlo, B
COOTBETCTBUM C [1pusioxeHnem 5.

Cnuncok obwmnx cobbiTnii, npmBoasWwnx K obecueHeHUo, yKas3aH B
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MpunnoxeHun 5.
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NPUIOXEHUE 17. SAAOJ/HKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUSAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHnda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

Jata nepexoga npaB COGCTBEHHOCTM Ha BanwTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsiowy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikaM C BasoTon,
3aKJ/IIDYEHHBIM Ha ycnoBusax T+ onpeaensercs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnax B COOTBETCTBUM C HacTosawmMn Mpasunamm onpeaenenms CHA,
N CTOMMOCTbIO BantoTbl B pybnsx, 3aduKCMpOBaAHHOW B A0roBope Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnydae noONOXWUTENbHOM pasHuUbl, CAenka MpU3HAeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocTase
obsazaTtenbcte  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTb) y
nokynaTtens/B CcOCTaBe aKTUBOB (AebuTopckas 3af0MXKEHHOCTb) Yy
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCH B C/llydae BO3HUKHOBEHUS
cobbiTniA, nNpuBOASAWMX K obecueHeHW, B COOTBETCTBUM C
Mpunoxenunem 5.

Cnuncok o06wmx cobbiTnii, NpMBOASLLMX K 06€eCLleHEeHNI0, YKa3aH B 5.
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MPUNOXEHNE 18. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [lebutopckass 3ad0/IKEHHOCTb, BO3HWUKLWIASA B pe3yfbTaTte
coBeplieHus caenok ¢ wumywecrtsom [MN®, no KoTopbiM
HacTynuna Hanbosnee paHHAS AaTa pacyeToB;

e ABaHCbl, BblAaHHble MO cAeskaM 3a cyeT nmywecrtea MNMNO;

e [ebutopckas 3a40/KEHHOCTb ynpasfslolWer KOMMNaHWKM nepes

Mo,

o [lebutopckasi 3ad0/DKEHHOCTb, BO3HMKLWIAA MO A0rosopaM C
ayANTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanmM3MpoBaHHbIM AenosnTapuem, perncTpaTopom,

6upxen, ykasaHHbiMu B Mpasunax 4Y MNO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS nNpu  onsarte
pacxoA0B, CBA3AHHbIX C AJOBEPUTESIbHbIM YNpaBieHNEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hajnoram, cbopam, mownmnHam
B 6104XeTbl BCEX YPOBHEN;

e [ebutopckas 3aA0/KEHHOCTb MO BO3MELLUEHMIO CYMMbl HanoOroB
n3 6roaxerta PO;

e [ebutopckas 3aA40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
nepesoja AEHEXHbIX CPeacTB («AeHbrn B NyTU»);

e [ebutopckas 3aA40/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
0T3blBa NMueH3un y 6aHka nnm 6pokepa;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMUKLWASA B pe3ynbTaTte
nepegaym espoobnuvraumin B onnaTty 3aMellarowmx obnumrauni
npn wux pasMmeweHnn (B TOM 4ucne B Cry4dae nepepayu
(yctynkm)  BCE€X  MMYLWECTBEHHbIX W WHbIX nNpaB no
€BpoobnraunamM pocCUNCKUM OpUANYECKMM NNLAM);

e [ebuTtopckas 3a40/HKEHHOCTb YnpaBnstowen KOMNnaHumM nepes
nno;

e WNHasa pebutopckas 3a40NKEHHOCTb.

e [Ona pebuTtOopCcKOW 3af0/HKEHHOCTM MO BO3MELYEHUIO
CyMMbl HanoroB u3 6tomxera P® - aata npuHatua HAC no
pabotaM W ycnyraMm K Bbl4ETY, a TakXe AaTa BO3HUMKHOBEHUS
OCHOBaHWS ANa BO3MeELLeHNsa Hanora us boaxera.

e [e6butopckas 3aA0JIXKEHHOCTb MNO Hanoram, c6opam,
nownmMHaMm B 6romkeTbl Bcex YypoBHedW - jaaTta
BO3HUKHOBEHUSA OCHOBaHWA ANS BO3MeLleHMs Hanoros, c6opos,
MOLNNH 13 BloaxeTa.

e Ana pebuTopcKkoM  3a40/HKEHHOCTUM  ynpaBasolwen
koMmnaHuu nepen MUN® - ycTtaHoBEHHbIN QaKT nMpesblWeHns
OONYCTMMOMN BEAWMYMHbI BO3HArpaxgeHun u/mnam pacxonos,
CcyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
ynpasnstoLen KoMnaHnen, nan yCTaHoBAEHHbIN HaKT U3nwHe
BbINJIQYEHHOro BO3HarpaxaeHus ynpasnstowen KoMnaHum,
CyMMa KoToporo nognexwuTt Bo3spaty B [MNO®, wnanm cymma
ybbITKa, KOTOpas ynpasnsiowas KOMNaHUsa A0/KHa BO3MECTUTb
B NMN® B pe3ynbTaTte LONYLLEHHOr0 HapyweHus TpeboBaHuii
3aKoHOAATeNbCTBaA.
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e Ana pebuTtopckoi 3aA0J/HKEHHOCTH, BO3HUKLIEA B
pe3ynbTaTte NnepeBofa [AEHEeXHbIX CPeacTB — daKTuyeckoe
crnucaHme [eHexXHblX Ccpeacrte € ogHoro cyeta [MNO  wu
oTcyTcTBMe dakTa 3auucineHms Ha agpyron cuet [lMN®, Ha
KOTOPbIA OCYLLECTBIANCS NMEPEBOA.

e Ana pebutopckoil 3aA0J/HKEHHOCTH, BO3HUKLIEA B
pe3ynbrate OT3biBa NMUeH3unm y 6aHka wnm 6pokepa -
JaTta oT3blBa NMuUeH3uMn baHka, 6pokepa.

e [Nebutopckasi 3af0/IXKEHHOCTb, BO3HUKLIAA B pe3yJibTate
nepepaum (yCTynkum) BCceX MMyLLECTBEHHbIX U MHbIX NpaB
no eBpoo6anraumMsaM pocCMMCKUM IOPUANYECKUM NULaM B
onsiaTy 3aMeljarlmx o6amraumini Npm Mx pasMelleHum -
AaTa YCTYNKM BCEX MWMYLWECTBEHHbIX W MWHbIX MpaB Mo
eBpoobnuraumaMm B COOTBETCTBMM C  [OrOBOPOM  YCTYMKM
TpeboBaHma (MnM B TOM C/liydae, €CAn  LOKYMEHTOM,
coaepxawimm yCcnoBsus pa3MeLleHmns LLeHHbIX 6ymar,
npeaycMoTpeH O4HOCTOPOHHWM akT ycTynku npas (Deed Poll of
Assignment) - paTa MPUHATUS YCTYNMKM B COOTBETCTBUMWU C
YCNOBUSIMM OAHOCTOPOHHEro akTta ycTtynku npaB (Deed Poll of
Assignment)).

e [nsa ocranbHbiX BUAOB AE6GUTOPCKON 3af0/HDKEHHOCTU -
JaTa nepejayn aKTMBOB (AEHEeXHbIX CpeactB) auudy, B
OTHOLLIEHUM KOTOPOro BO3HMKaeT AebuTopckas 3af40/KEHHOCTb,
JaTa BO3HWKHOBeHWA npaBa TpeboaHusa MNO® B pesynbTaTte
AOroBOPHbIX U UHbIX rpa)XAaHCKO-NPaBOBbIX OTHOLUEHU.

Kputepun e [na pebuTopcKOoi 3afO0/IHKEHHOCTU MO BO3MELYEHUIO CYMMbI
npekpaujeHns Hanoros u3 6ioa)xeta PO:
npu3HaHusi - pata wucnonHeHus obasatenoctBa nepen MO cornacHo

HanorosoMy kogekcy P®, a Tak Xe paTa pelweHus o6 oTkase B
ocylwecTBneHnn 3a4veTta (BO3BpaTa) CYMM MU3JIULIHE YMJAYEHHOro
Hanora;

- jJaTa 3a4yeTa MU3NMWHE YMNJAYEHHOro Hasora HavYucieHueMm
COOTBETCTBYIOLLLEro Hasora.

e [lebutopckas 3aA0J/IHXEHHOCTb nNO HanoraMm, cb6opam,
nowsiMHaMm B 6104)keTbl BCceX YPOBHen:
- paTa nosyyeHus BO3MELLeHUMS M3 baXkeTa MOSHOW CYyMMbl
3a0/1)XEHHOCTU COOTBETCTBYHOLLErO Hanora, c6opa, NOWnNHbI;
- gata peweHunss 06 oTKase B OCyLlleCcTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLIHE ynaa4vyeHHOoro Hanora, cbopa, NoWAnHbI;
- paTa 3a4yeTa  M3UWHE YMNJIa4eHHOro Hasora HadYuc/eHneM
COOTBETCTBYIOLWErO HaJsora.

e [lebutopckas 3aA0J/IXEHHOCTb, BO3HMKLUAA B pe3yabTaTe
nepepaumn (yCcTynkm) BCeX MMYLLECTBEHHbIX M UMHbIX NpasB Mno
eBpoo6auraumsiM poOCCMMACKMM HOpUAUYECKMM JiMuaM B
onnaTty 3aMeljarowmx obsamraum Nnpm Mx pasMeLleHum:;

- AaTa 3a4ncneHuns 3amellatouwmx obnuraumm Ha cdet geno YK 1.Y.
nno;,
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- paTta noslyvyeHus AOKYMEHTOB W yBEAOMIEHWUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, CoAepXXalMM yCNnoBUSA pasMelleHns LeHHbix byMar, B
cny4yae oOTkNoHeHusa odepTbl (yCTynka npaB no espoobnnraumsim)
3MUTEHTOM 3aMellarwmnx obnnraunii;

- paTa npekpaweHuss OoroBopa Ha npuobpeTeHMe 3aMellatolmnx
obnuraumn (B TOM 4mcne rno MHbIM OCHOBAHWUSM, NMPEAYCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuinckon degepaunn).

e [Ans ocTtanbHbIX BUAOB AE6UTOPCKO 3aA0/1XKEHHOCTH:

- [aTta ucnonHeHus obszaTtenbctB nepea MN® B TOM umcne no
porosopy, NAY (B cnyyae 3a40/KEHHOCTM  YNpaBasiowen
KOMMNAHWWN) UKW UHbIM OCHOBAHUSM;

- [lata NukBMAaauUuUKM KOHTpareHTa — HPUANYECKOro nuua CcoriacHo
Bbinnucke u3 EMPKOJT mnm gata nonydeHuss MHGOpMaumMnm o CMepTH
du13MYecKoro nnua - A0MKHUKA;

- daTta 3kcnepTHoOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnstowen
KOMMNaHMM 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNIbHO
nony4yeHna npefycMOTpPeHHbIX A0roBOPOM [eHEeXHbIX MOTOKOB, B
cnyvae, ecnun gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpU3HaHa
MpekpaweHHoOW B  COOTBETCTBMM C  OOWKMMKM  MOJIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kopekca Poccuinckomn

denepaumu.

Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKM
KBanngunkaumn e [e6butopckasi 3al0OJ1XKEHHOCTb, BOSHMKIUAA B pe3yJsibTaTte
AebnTopckoi coBepuwieHna caenok ¢ umywectsoMm MU®D, nNo KOTOpbIM
3a40J1>KeHHOCT HacTynuna Hambonee paHHAS fata pacyeToB, ecnm obwun cpok
n Kak noraweHns Takon 3a40/KEHHOCTU COrlacHO YC/I0BUSM CAENKU
onepaynoHHO# He npeBblwaer 15 pabounx pgHelr (C  y4dyeToM cCpoka

npofoHrauMm U nepesaknoyeHnit [A0orosopos), - C AaThl

Npu3HaHWa A0 AaTbl MoraleHusl COrflacHO YCNOBUSIM CAESKWN.
Mpn 3TOM [ONYCTUMbLIA  CPOK HapyweHus o6a3aTenbCcTB
KOHTpareHToM coctasnseT 3 pabounx AHSA, B TeYEeHUEe KOTOpbIX
3a40/HKEeHHOCTb Takxke kKBanuduumpyeTcsa onepaumoHHOMN.

e ABaHCbI, BblfjaHHbIE€ MO cAesikaM 3a cyeT umywecrsa MNO
KBanuduumpyetcs onepauvoHHON nebutopckon
3a40/KEHHOCTbO C AaTbl Bbl4aun aBaHCa A0 AaTbl NoraweHus
0653aTeNbCTB KOHTPareHTOM COriacHo ycnoBuaM caenku (ecnm
CpOK roraweHumss aBaHCa B COOTBETCTBMWM C [OroBOpPOM
coctaBnsier He 6onee 15 paboumx pOHEN C yyeToM Cpoka
MposioHraumMm u” nepesaksyeHnn gorosopos). [llpn 3TOM
AONYyCTUMbIA CPOK HapylweHus 0653aTenbCTB KOHTpareHToM
coctaBnser 3 paboumx pgHSA, B Te4YeHMe  KOTOpbIX
3a40/KEHHOCTb TakXe KBannduunpyeTcs onepaunoHHON.

e [Nebutopckas 3aA0/IKEHHOCTb yNnpaBAslOLEen KOMMNaHUuu
nepeg MNMN® - B TeueHme 25 paboumx A[HeNn cC AJaTol
BO3HUKHOBEHWNSA KBanNMULUMPYETCS B KayecTBe OnepaunoHHON.
Mpn HannymMm o60CHOBAHHOIO 3KCNEePTHOro (MOTMBUPOBAHHOIO)
Cy>XAeHua Ynpasnsiwouwen KoMnaHWM O TOM, 4YTO yBenuyeHue
CPOKOB MnoraweHns 4ebuTtopckon 3aa0/1KEHHOCTU He siBMsSeTcCs
cneacTeuem HeraTuUBHbIX npoL,eccos, BO3HUKLLNX B
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AeATeNIbHOCTH ynpaBnmou.l,eVl KOMMNaHUM, a TaKXe Hann4yme
AOKYMEHTAa/IbHOIMo NoATBEPXAEHUA OT ynpaBnmou.l,eVl KOMMNaHnu
CPpOKOB noraweHuna 3aA0/1KEHHOCTU, TaKasda 3aAO0JIKEHHOCTb
npoAao/IKXaeT OTHOCUTLCA K OﬂepaLlMOHHOVI.

e [Ne6burtopckas 3a/10J/1’KEHHOCTb, BO3HMKILILAA no
AOroBopaM C ayAUTOPCKOW OpraHusaumei, oueHLUUKOM,
cneymanmsmpoBaHHbIM [Aeno3nTapueM, PperucTpatopom,
ykasaHHbiMu B MpaBunax AY NMUNO®, a Tak xe
Aebutopckans 3a0JIXKEHHOCTb, BO3HMUKLIAA Npu onnarte
pacxonoB, CBsAi3aHHbIX C AOBepuUTEJ/ibHbIM yrnpaBJ/ieHueMm
MA® - c pgatel nNpuU3HaHUA OO0 AaTbl OKOHYaHWUS CpoKa
OKasaHusa yciyr B COOTBETCTBUM C YCNOBUAMU 3aK/THOUYEHHbIX
[OroBopoB. [JonyCTuUMbI CpPOK HapyweHus obs3aTenbcTs
coctasnsier 25 paboumx OHeN, B TeYyeHMe KOTOpbIX
3a40/DKEHHOCTb BCe elle KBanuduumpyeTcs onepauuoHHON.
Mpn HanMumnm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
cyXxaeHus Ynpapnsatwower KOMNaHWM O TOM, 4YTO YyBeNun4eHune
CPOKOB OKasaHuma ycayr wau  noraweHus  aebutopckon
3a[0/DKEHHOCTU  He  SABNAETCA  CneaACTBMEM  HeraTMBHbIX
NpoLEeccoB, BO3HUKLINX B AeSATENbHOCTU AO/IKHUKA WAWM Npu
HaAN4YMM [OKYMEHTaNbHOro MOATBEPXAEHUS OT KOHTpareHTa
WHbIX CPOKOB MOraweHns 3aA0/MKEHHOCTU / OKasaHus ycnayr
MN® gBnaeTca ocCHOBaHWUEM  And  YBEJIMYEeHUs  Cpoka
KBanmdunkaunm Takom 3a40/KEHHOCTH B KayecTse
onepauuoHHOM A0 pAaThbl, YKasaHHOW B nNpeAcTaBiE€HHbIX
OOKYMEHTax.

¢ [ebutopckasi 3aJ0J1XKEHHOCTb, BOSHMUKLUAA B pe3yJsibTaTte
nepeBoAa AEHEXHbIX cpeacTB («AeHbrM B NyTu») - B
TeyeHnme 3 paboumx OHeW C JdaTbl MpPU3HaAHUS  TakKok
3a40/KEHHOCTMW.

o [ebutopckas 3af0J/1>KE€HHOCTb, BO3HUKILAA B pe3synbTaTte
nepepaun esBpoobnauraumii B onnaty o6auvraumi npum mx
pasMmeweHmn (B TOM uUucne B cnyvyae nepepauum
(yctynku) BCeX MMyLLeCTBEHHbIX WM WMHbIX MNpasB no
eBpoo6Mraumsam pocCMACKUM IOPpUANYECKUM NMuaM) - C
AaTbl BO3HUKHOBEHUSA A0 AaTbl noraweHus keanubuumpyeTcs B
KayecTBe onepaumoHHOMN.

CnpasegnnBass | B obweM cnyyae And uenen onpenesieHus cnpasensinBon CTOMMOCTU
CTOMMOCTbH nebuTopcKkon 3a[40/MKEHHOCTU €C/IM He ornpefeneHa KOHKpeTHasa AaTa
ee noraweHus, HO YyKasaH npeaefbHblil CPpOK, B TEYEeHWe KOTOporo
Takasa 3aJ0/DKEeHHOCTb A0/HKHA 6biTb noraweHa, TO CpOK noralleHus
npuHMUMaeTcs MaKCUMasibHbIM B  oTcytctBue  o6oCHOBaHHOro
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBsiowen KonaHuu
06 MHbIX CpoKax NnoraleHns Takon AebUTopCcKon 3a40/KEHHOCTM!.

Ecnn He onpegeneHa KOHKpeTHas AaTtbl noraweHuns aebutopckoi
3a40/1XKEHHOCTU U OTCYTCTBYET MnpefesibHbiii CPOK MoralleHus, To AnS
uenen onpegeneHvus crnpaBeasMBOM CTOMMOCTM TaKOW CpOK MOXET
6bITb  yCTAHOB/EH Ha OCHOBaHMW O0B6OCHOBaAHHONO 3KCMNEPTHOro
(MOTMBMPOBAHHOI0) CYXAEHWUS YyNPaBAAOWENA KOMMNAHUN.
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Jebutopckas 3a40/1KeHHOCTb, noasiexallas noraweHnto MMYLLECTBOM,
BO3HMKLUAs MO AOroBOpaM MeHbl, HOBauUMW W APYIrMM aHaJOMMYHbIM
aorosopaM (3a WCKJIKOYEHMEM Crfly4aeB, OTAENbHO YKa3aHHbIX B
HacToawmx MpaBunax onpeaenexHunsa CHA), oueHMBaETCS MO CTOMMOCTU
MMYyLLLEeCTBa, MOAJIEXALLEro Moly4YeHUto, B COOTBETCTBMM C MOPSIAKOM
onpegeneHns  cnpaBensiMBo  CTOMMOCTM  Takoro  MMyLLecTBa,
YCTaHOBJ/IEHHbIM HacTosiwmMKn MpaBunamu onpegenenHmss CHA ¢ yyeTtom
MEeTOAMKM OLEeHKM KPeAMTHOro pucka B COOTBETCTBUM C 5 (ecnm 3To
NPUMEHUMO).

Cnpasegnusas CTOMMOCTb aebutopckon 3a40/1KEHHOCTU

onpegenseTcs:

e B cyMMe (haKTU4YeCKOro ocratka 3a[o0JIXKEeHHOCTM Ha paaTty
onpeaesieHna cnpaBepsiMBoM CTOMMOCTM/AaTy onpeaesieHus
CUA*:

- Ans Bcen nebuUTOpCKON 3a40/MKEHHOCTUN, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B NEPMOA KBann@UKauMM TaKoW 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- aons  pebuTopckoM 3a40/HDKEHHOCTM Mo HanoraMm, cbopam,
nownHam B 604KeTbl BCEX YPOBHEMN;

- Ana  ebuTopcKoi 3aA0/HKEHHOCTM MO  BO3MELLEHUI0 CYMMb

Hanoros mn3 6toaxeta PO.

*[lebutopckass  3a40/HDKEHHOCTb  pacCuUMTbiBaeTCs  Ha  Kaxayw  aaTy
onpeaesieHns crnpaBeaMBoin CTOMMOCTU. B cnyyae, ecnu pasmep AebUTOPCKOM
3a[0/HDKEHHOCTM HE MOXET 6bITb TOYHO OMNpeaeneH Ha AaTty onpeaeneHus CYA,
TO, UCMOJIb3YIOTCA METOAbl annpoKCUMaunm BennymH,.28

e B CyMMe, onpegeneHHOW C uUCNonb3oBaHMEM MeToaa
npuBefeHHONW CTOMMOCTM 6yaAylIUX AEeHEeXHbIX MNOTOKOB C
YUETOM KpeauTHbIX PpuUckoB ([lpunoxeHne 5) BO BCEX WHbIX
cny4yasx.

Cnpaseanveas CTOMMOCTb Aeburtopckon 3a40J/1>KeHHOCTH,
BO3HMUKLIEA B pe3yJsibTaTe nepepayuum eBpoobnuraumvii B onnarty
3aMewjarowmx obaMraymii npy ux pasmeweHum (B TOM umcne B
cnyyae nepepaun (yCcTynkum) BCeX MMYLLECTBEHHbIX WM MHbIX
npas No eBpoo6sMraumaM pocCUMMCKUM HOPUANYECKUM JiMlaM),
NpU3HaeTCs paBHOW CcnNpaBeanMBoM CTOMMOCTM  eBpoobnaurauun,
nepefaHHbIX B oOMnaTy 3aMewarwmnx obauraumm wam no KOTopbIiM
nepegaHbl (yCTynneHbl) BCE WMYyLLeCTBEHHblE W WHble MpaBa
pOCCUIACKUM  topuanyeckuMm  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnuraumii, nepedaHHbIX B onaaTty 3aMelwarnwmx obnmraumn mnm
Nno KOTOpbIM nepeaaHbl (YCTynneHbl) BCE€ MMYLLECTBEHHbIE W WHbIE
npaea POCCUNCKUM KOPUANYECKMM JNuuaM, onpegensietcs B obwem

28 MporHo3Hbie 3Ha4yeHUss 0653aTenbCTB, pacCyMTaHHble YMNpaBasoWen KOMMNaHWen, npenocTaBnsioTCa B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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nopsake B cooteBetcTBuu c lNpasunamm CHA, C y4yeTOM HAKOMJEHHOro
KYNOHHOrO AoXxoga Ha AaTy onpeaeneHuss cnpaBeanvMBoii CTOMMOCTU
nebntopckon 3a40/HKEHHOCTH.

B cnyyae BO3HWMKHOBEHMS TMpu3HaAKoB obecueHeHnss 3MUTeHTa
3aMeLLaownx obnurayun, cnpaseanueBas CTOMMOCTb  AebuTopckown
3a40/KEHHOCTN onpeaenserca nocpeacTBOM MPUMMEHeHus MeToAa
NpuBEAEHHON  CTOMMOCTM  OyAywWMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraumnam, nepefaHHbiM B onsaTy 3amewarowmx obnuraunii (B
TOM 4uc/iie, NO0 KOTOpPbIM nepeaaHbl (YCTynjaeHbl) BCE MMYLLECTBEHHbIE
M MWHble npaBa pPOCCUACKUM HOPUANYECKMM uuaMm), C YYETOM
KpeAMTHbIX PUCKOB 3MUTEHTa 3aMmelwatowmx obnuraumin (punoxeHme
5).

[JebuTtopckas 3a40/KEHHOCTb MO BO3MELLEHUO Hanoros u3s 6roaxera, a
Tak e aebutopckas 3a40/KEHHOCTb Mo HanoraMm, cbopaM, NowMHaM
B OraxeTbl BCex YypoBHeW He obecueHMBaeTCcs He3aBUCUMO OT
CPOYHOCTM ee noraweHus.

Cnuncok o06wmnx cobbiTuin, npmuBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHnn 5.
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MPUNOXEHWNE 19. KTINMPUHTOBbIE CEPTU®UKATbI YHACTUA (KCY)

KnupuHrossie CepTVId)M KaTbl y4acTtun4a

Mpu3HaloTcs B AaTy 3a4uncieHms no cyety AEMO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcCTB W LUeHHbIx 6ymar,
nepefaHHbiX B KJIAWPWUHIOBbIN Myn, He npoucxoauT. [oxoabl U WUHblE
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosble cepTuduKaTbl ydacTus MpekpawatT Mpu3HaBaTbCa C
AaTtbl UX cnncaHmsa co cdeta AEMNO.

CnpaBeanuBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Nyn,
onpeaensieTcs B COOTBETCTBMM C HACTOSAWMMWM npasunamu B obliem
nopsake.

CnpaseanuBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hyntwo).

Joxoabl Mo uUeHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbLIA Ny,
npusHatTca B coctaBe doHAa, corfacHo HacTosawuMm MNpasmnam CHA.

B octanbHoM, caenkn PEINO ¢ KCY oueHmMBalOTCA aHaNOrM4yHO caenkam
PEMO c ueHHbIMM 6yMaramu, nOpsSiAOK YdyeTa KOTOpbIX OnMcaH B
NpuaoxeHnn 21, B 4YacTu He nMpoTMBOpevaller HacToswemy
MPUNOXKEHNIO.

CnpaBeanuBass CTOMMOCTb AeOUTOPCKOM 3a40/IHKEHHOCTU K MONYYEHUIO
nepeAaHHbIX AEHEeXHbIX CpeaACTB MO NepBOi YacTn gorosopa obpaTHOro
PEMO koppeKTUpyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpuUBOASLLMX
K obecueHeHunto, B COOTBETCTBUM C MpunoxeHunem 5.

Cnucok obwmx cobbiTuin, nNpumBoasWNX K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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MPUNOXEHNE 20. 4OrOBOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEMO gasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- ObsazsatenbctBa ®oHAa noO BO3BpaTy AEHEXHbIX CPeacTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- UeHHble 6bymaru, nepepaHHble ®OHAOM MO NMepBON 4YacTu AOroBopa
npsimoro PEIMO.

Mo porosopam o6patHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gBnsetca ynpasnswowas
koMmnaHusa [.Y. ®oHaa):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUIO nepeaaHHbiX AeHEeXHbIX
cpeacTs No NepBoOi YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy MWCMOAHeHMs nepBol 4actu pgorosopa PEMNO,
npu3HaeTcs KpeanTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBenuyeHHas Ha CYMMY MpOLEHTOB, paCCYUTaHHLIX Ha
naty onpegeneHna CYA no craBke, nNpeayCMOTPEHHOM
A0roBopoM/6UpXeBON CAENKON;

e Ha paTy MCMoJIHeHMS BTOpoK vactm gorosopa PEMO npoucxoaunt
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnydae ecnu ucnonHeHue obsa3aTenbCTB He 6yAeT BCTPeYHbIM,
noa A[aToOM WCMOMHEHUS BTOPOM 4acTu, npuHuMaetca 6onee
No3AHSAS U3 ABYX AaT: NOCTaBKU UM OnNAaThl;

e rpekpalleHue npu3HaHua LeHHbIX 6ymar nepefaHHbIX no
npsamomy gorosopy PEMO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha gaTy MCMoJIHeHMS nNepBon Yactn gorosopa PEMO npusHaeTcs
0ebuTopckon 3aA0/MKEHHOCTU B pa3Mepe CYMMbl AeHeXHbIX
cpeacts, nepepaHHble ®OHAOM MO NEPBOM YacTu A0roeopa
PEMO, yBenuyeHHOW Ha CyMMY MPOLEHTOB, PAaCCUYMTaHHbIX Ha
paty onpegeneHns CYA no CcTaBke, npeayCcMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebUTOpCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmcaHusa co cyeta AEMO ueHHbIX 6yMmar, nony4veHHbIX
no pgorosopy o6paTtHoro PEMNO (Tonbko B cny4yae, e€c/iuM Ha
MOMEHT cnucaHma co cdyeta OEMO ueHHbIXx 6ymar no caenkam
KONMYEeCTBO Mpu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYK),
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A0 MOMEHTa WCMOSIHEHMSS MO BTOPOM 4YacTW, MPU3HAETCH
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
AN UCMOJSTHEHUST BTOPOM YacTu caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopcKoi/nebutopckon
3a40/HKeHHOCTU no pgorosopaMm PEMO oueHumBaeTca B pasMmepe
COOTBETCTBEHHO MOJIyYEHHbIX/NepefaHHblX AEHEeXHbIX CpeacTB Mo
nepsoy 4Yactm gorosopa PEMNO A0 MOMEHTa MCMOMIHEHNS BTOPON 4acTu
horosopa PEMO C yyeToM MpOLEHTOB, noanexatumx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusiMu gorosopa PEMO.

Ecnu ctoMMocTb LeHHbIX 6ymar no BTOpon 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMy BbiMJaT AOXOAOB MO UeHHbIM 6ymaram,
nepegaHHbiM no porosopy PEMNO, wAuM CyMMy MWHbIX BbINAaT,
ocyllecTB/sieMblXx B paMmkax gorosopa PEIMO, To pacueT cnpaBeanmeomn
CTOMMOCTU KpeauTOpPCKON/AebnTOPCKOM 3aA0/KEHHOCTU MO AOroBOpY
PEMO ocylecTBnseTcs € y4eTOM COOTBETCTBYOLWMX BbiMnaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepeoin yactm PEMO B TeyeHue nepuosa OT AaTbl UCMONHEHUSN
nepeoi 4vactm gorosopa npsamoro PEMO go paTbl MCMONHEHMS BTOPOW
yactn gorosopa PEMNO kaxabit pabounii aeHb onpeaensieTcs COriacHo
MpunoxeHunto 2 HacTodawmx Mpasun onpegenerHns CHA.

Cnpasegnusas CTOMMOCTb obs3aTenbcTBa niuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee MOoJIYYEHHbIX MO AOroBopy
obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTA WCMOJIHEHUS BTOPOM
yactm caenku obpaTtHoro PEMO, onpepenserca B  pa3Mmepe
cnpaBensinBo CTOMMOCTU TaKMX LEeHHbIX 6ymar B COOTBETCTBUM C
Mpunoxenunem 2.

CnpaBeanuBass CTOMMOCTb  AeOUTOPCKON  3a40/HKEHHOCTU K
NONy4YeHUI0 nepefaHHbIX AeHEeXHbIX CpeAcTB MO MepBOM  4acTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B Cllydae BO3HMKHOBEHMWS
cobbiTnii, npuBoASAWNX K obecueHeHuMo, B COOTBETCTBMU C
Mpunoxenunem 5.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 5.
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NMPNNOXEHWE 21. MOAEJIb OUEHKW AONTOBbIX LEHHbBIX BYMAT,
HOMNHWNPOBAHHbLIX B PYBJ1AX

METOAWKA ONPEAENEHUA PACYETHOM LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm CpokK A0 MNOoraweHus B
rogax, paccymTbiBaeMbl No opmyne:

n

Cp. B3B.CpoOK = Z (CFL- X i T)>, (D)
£ 365
lpe:

CF; - yactuyHoe (Mnu nosHoe) noraweHuve HOMMHanNa B
% OT HOMWHaNa Ha AaTy pa3MeLleHus BbINyCKa;

t; - jJaTta 4actuyHoro (MM NOAHOr0) noraweHus
HOMUHanNa;

T - laTa OLEHKMW.

B cnyyae ecnu BbINYCKOM He NpeayCMOTPEHO 4acCTUYHOe roraweHumne
OCHOBHOro pgonra (amopTmsauusl), TO CpeAHEeB3BEWEeHHbIM CpPOK A0
noraweHuns/oepTol paBeH nepuoay OT AaTbl onpeaeneHuss cnpaBeasivBomn
CTOMMOCTWN 0 Haubonee paHHen U3 AaT: AaTbl NOraweHns unm aatbl odepTbl N0
obnuraumun, ykasaHHOW B pelleHnn O BbIMycKe.

B cnyyae ecnu pata oueHKM coBragaeTt € gaton odepTbl, TO pacyeT
CpeaHeB3BELIEHHOr0 CpoKa NpomM3BOAUTCS OT AaTbl OUEHKW A0 Haunbonee paHHewN
M3 AaTbl NOraweHuns unn gatbl odepTbl, Cneayowen 3a 4aTON OUEHKN.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHuns / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MpPOoM3BOAATCS, pe3ysbTaT BblpaXkaeTcs B
rogax, oKpyrnsetcsa A0 4 3HaKOoB Mnocne 3ansTon.
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B cny4dae ecnu BbiNyCKOM NpeayCcMOTPEHO YaCTUYHOe rnoraweHme OCHOBHOIo
AoNra, HO BeSIMYMHbI MNorawaeMbiX 4acTenm He onpeaeneHbl Ha BeCb
OXnaaembln CpoOK 06an.l,eHVIF|29, TakKne CyMMbl CHUTAKOTCA YCTAaHOBJIEHHbIMU
B 44Ty OKOHYaHnA KynoHHOro nepuoga, no WMUCTEYEHUN KOTOPOro OHU
BbIMNJ1a4nBarOTCA, 7 YYNTbIBAOTCA B pacyeTe nobbIx BEJTIMYUNH,
npeaycMoTpEHHbIX HacTosAwen MeToaAnKON, C 3TOM AaThbl.

1.2.CraBka KB (3HauyeHuMe KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELEeHHOMY CpOKy noraweHus / odepTbl No ueHHoM bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkum, nnm
"CpOKY noratwleHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKKM B CNy4asiX, NpeayCcMOTpPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaunm  6MpXeBoro MHAEKcCa B Cliydadx, nNpeaycMOTpPeHHbIX B .3
HacToswen MetToankn, nnu
"MHOMY CPOKY B C/lly4asiX, onpeaesieHHbIX HacToswen MeToanKou.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHuMe CpokK onpeaendeTrca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andton. WcxoaHble pAaHHble (3a
ncknodeHnem n.l.1. Hacrosdwen MeToankwn), onpefeneHHole B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCMOMb3YKTCA  AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT
onpegenseTcsa Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 MecdueB:0.4167 ropa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

29 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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= 10 mecsaueB:0.8333 roaa
= 11 mecsaueB:0.9167 roaa
= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckon 6upxei3?;

sAMHaMnyeckme napameTpbl G-KpMUBOM NO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaneneHnn:

"MPOrHO3HbIX 3HAYeHUN WUHINGUMM  cornacHo n.2.2.4  HacTosLwen

MeToankn, nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorsiacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN OUCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen Metoamkm

B pacyeTe MCNONb3YKTCA AUMHaMuyeckume napaMeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKOYas).

NCTOUYHUK nHpopmaumn: odbdumunanbHblin calT MOCKOBCKON BUPXMU.
lpumeyaHue:
Mpn pacyete CtaBkn KB npoMexXyTouyHble OKpYr/eHuUs He MNpou3BOASATCH,
pe3ynbTaT BblpaXkaeTcsa B MNpouUeHTax, OKpyrnserca Ao 2 3HaKoB nocne
3ansaTon.

2.METOAWKA OMPEAENIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B COOTBETCTBMM C HaCTOSLWLIMM MYHKTOM onpeaensietca pacyetHas ueHa (ueHbl)
AONroBOM UeHHOM 6yMarm MeToaAOM npuBEAEHHOM CTOMMOCTM O6yayuwmx AeHEeXHbIX
noTokoB no ¢opmyne (2):

% Meronuka pacuéra KpuBOil GECKYMOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBONA CTOMMOCTU HUCHONB3YETCs PEHAaKIMs METOAUKHU, aKTyasJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBwi. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOAHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENSIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABJIMBAETCS OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = Zn: CF 2)
] (1 + y)(Dk—ﬂaTa)/365’
lpe:

CF - CYMMa Ka)[oro AeHeXHOro notoka, onpejesieHHass cornacHo .
2.2.;

Dy - [JaTa KaX[oro AeHEeXHOro roToka, ornpeneneHHas corsiacHo n.
2.2.;

Y - CTaBKa ANCKOHTUPOBAHUSA, onpeaeneHHas cornacHo n.2.3.;

Jdara - flaTa onpeaesieHns cnpaseaivBon CTOMMOCTMU.

lpumeyaHne:

Mpn pacyeTe NCNOMb3YIOTCS cneaylLwme NoAXoAbl K OKPYreHUHo:
OKpYI/IeHNS NMPOM3BOAATCA MO NpaBuiaM MaTteMaTUYeCKOro OKpyrieHus;
CF, - 6yaywmin geHexHbl NOTOK, 3HAYeHWe OKpYrnseTca Ao 2 3HaAKoB rnocne
3an4aTomn;
PV, - OMCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYr/EHUSA He
NpoOn3BOAATCS, pe3ynbTaT HE OKPYrNseTcs;
PV - obwas CcyMMa JAWUCKOHTUPOBAHHbLIX [AEHEXHbIX MNOTOKOB, pe3ynbTaTt
oKpyrnsieTcs Ao 4 3HaKOB NOC/e 3ansTon.

2.2.®opMmupoBaHue rpacdumka 6yayuimx geHe>xKHbiX NOTOKOB
2.2.1. O6wme noaxoabi.

MNpn dopmmpoBaHun rpacduka 6yaywmx AeHEeXHbIX MOTOKOB Y4YUTbIBAKOTCA BCe
AEHeXHble MNOTOKWM B MNOraweHue OCHOBHOrMO Aofara, KyrnoHHOro Jgoxoda WM
AOMOJSIHUTENIbHOIo A0X0Aa B TEeYEHUE 0XMAAEMOro Cpoka obpalleHums.

Oxnpgaembin Cpok obpauweHuns ueHHoOn 6ymarm onpegensieTcs C AaTtbl pacyeTa
cnpaBeasMBoM CTOMMOCTM (He BK/IOYasa) A0 HaUMeHbLeEN 13 aaT (BK4Yaa):

e fnaTbl odepTbl, 6AMKanwen K gate onpenesieHns cnpaBeasimBo CTOMMOCTU
(He BktOYaa paTy onpeneneHus crnpasensiMmBon CTOMMOCTH);
e [aTbl MOSIHOrO NoraweHns, npeaycMoTPEHHON YC/TI0BUSIMU BbIMycCKa.

MoA AaToM AEHEXHOro NoToKa NMoHUMaeTca:

e [aTbl OKOHYAHWSA KYMOHHbIX MEPUOAOB, MO 3aBEPLIEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUSAMMU BbINYCKa OCYLLECTBAAKTCS BbIMNIaThl KYNOHHOIO
aoxoaa, v (ecnn NpeaycMOTPEHO) YacTMUYHOE MoralleHne OCHOBHOrO A40ra,
a Tak xe (ecnm npeaycMoTpeHo) AaThl BbiMAaThbl 4OMO/HUTENLHOMO A0X0Aa;

e [aTa, A0 KOTOPOW onpeAesieH 0XUAAeMbIA CPOK 0BpaLLeHms.
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[leHeXxHble NOTOKM, BKJOYas KYMOHHbIA A[0X04 W  AONOSHUTENbHbIM  A0XoA,
pPaCcCYUTbIBAOTCHA B COOTBETCTBUM C YCIOBUSIMU BbiMyCKa.

Mpu dopMMpoBaHNM rpadunka AeHEXHbIX MOTOKOB B LEeNax pacyeTa cnpaBeanmBom
CTOMMOCTM LEeHHbIX 6yMar ocyLlecTBsieTcs nepecMoTp 6yaywmnx AeHEXHbIX NOTOKOB Mnpu
HanM4YnM o6HOBNEHHOWN MHbOpMaLMK3!:

e O Be/NIMYMHE CTaBKKM KynoHa (ANs UeHHbIX 6ymar, no KOTOpPbIM MpPOLEHTHble
CTaBKM He onpegeneHbl Ha BeCb OXWAAEMbIM CpPOK obpauleHunsl) — HoBOe
3HayeHne CTaBKM KyMNnOHa CYMTAETCS YCTAHOBMIEHHbIM B AaTy Hayana KyrnoHHOro
nepuoaa, 6nuxanwero K gate yCTaHOBMeHUs CTaBkuM (KYNOHHOro nepuoaa, Ha
KOTOpPbIA CTaBKa yCTaHOBNEeHa, wau 6onee paHHero KynoHHOro nepwoaa, Ao
Ha4yasia KOTOpOro CTaBka YCTaHOBJ/IEHA);

e O Be/IMYMHE norawlaeMom 4YacTu OCHOBHOro gonra (419 UeHHbIX 6ymar, no
KOTOPbIM NMPEeAyCMOTPEHO YacCTUYHOE MoraweHue OCHOBHOro A0Jira, HO CyMMbl
norawaeMblX 4YacTem OCHOBHOMO A0fiIra He onpeaesieHbl Ha BeCb OXWAAEMbI
CpoK obpaweHuns) — BeNMUYmMHbl NorawaemMomn 4Yacth OCHOBHOIMO AoJira CYMTaKTCS
YCT@QHOB/IEHHbIMM B AaTy OKOHYaHMA KYMOHHOro nepuoga, Mo MUCTeYeHUn
KOTOPOro npom3BOAMTCA COOTBETCTBYHOLWLAA BbiNJaTa paHee Hen3BeCTHOM
CYMMbI3? (3@ UCK/TIOYEHNEM LIEHHbBIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM);

e O BenMuMHax (BKAKYas MepeMeHHble, 3HayeHWe KOTOpbIX He 3aBUCUT OT
PELIEHNS SMUTEHTA), CYLIECTBEHHbIX AN pacyeTa HOMWHANIbHOW CTOMMOCTW
LeHHbIX 6byMar ¢ MHAEKCMPYyeMbIM HOMUHANOM;

e 0 Be/MYMHAX, CyLLeCTBEeHHbIX ANs pacyeTa AONONHUTENbHOro Aoxoaa.

Ons ponroBbiX LEeHHbIX 6yMar, no KOTOpbIM NpeayCMOTPEHO YacTUYHOE noraweHue
OCHOBHOIO A0/1ra, HO BENIMYMHbI NorallaeMoro OCHOBHOIo AoJira He ornpeaesieHbl Ha BeCb
CpOK obpalleHuns, CyMMbl OyayuwmMx AeHeXHblX MNOTOKOB pacCYUTbIBAKOTCA MUCxXoas U3
oCTaTKa OCHOBHOMO Josira Ha JAaTy pacyeTta, onpenenéHHoro C y4eTOM BCeEX paHee
YCT@HOBJIEHHbIX CYMM roraweHusa (3a MUCKIKYeHUeM LeHHbIX bymar ¢ nHaekcmpyembiM
HOMMHANOM, AN KOTOPbIX TeKylwas BesiMdyMHa OCHOBHOMO A0Jira pacCYMUTbIBAETCS B
COOTBETCTBUU C N.2.2.2).

Ons ponroBbiX UeHHbIX 6yMar, no KOTOpbIM MNpeayCMOTPeH AOMOSHUTENbHbIN
A0X04, HO NMepeMeHHble napaMeTpbl, UCNOoMb3yeMble AN pacyeTa CornacHO AOKYMeHTaMm
OMUTEHTA, He onpeaeneHbl Ha BeCb CpPOK obpalleHus, CyMMbl O6yaylnX AeHEeXHbIX
NMOTOKOB pPacCUYMTbLIBAOTCA WUCXOAS M3 W3BECTHbIX 3HAYeHWU TaKUX MNepeMeHHbIX
napamMeTpoB Ha AaTy pacyeTta. Ecnu pacueTHas BennymHa AOMNONHUTENbHOrO A0X04a Ha

31C yueToM HaHHOTO YCIOBHS O JaTe Hauyala NPUMEHEHHs paHEe HEM3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITA, 32 HMCKIFOYCHHUEM OOJUTAlU ¢ MHICKCHPYEMbIM HOMHHAJIOM) BBITIONHSETCS PacdéT
MHBIX TOKa3aTesiel, IpeayCMOTPEHHBIX HacTosel MeToIuKoH.
32 TIpu »TOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIEC MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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AaTy NpUHUMaeT OTpuUaTeNbHOE 3HAYeHMe, TO AEHEXHbI MOTOK CYMTAeTCs paBHbIM
HYJIHO.

2.2.2. BeninunHa nHoekcmpyemoro HommHana.

Ons [onroBbIX LEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHANOM, B pacyeT BeNMYnHbI
KOTOPOro BKJIHOYEHbI MepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT peLleHns SMUTEHTA
MW nNpu 3>TOM He TnpeaycMoTpeHa e€ero aMmopTum3auud, HOMUHaNbHAs CTOMMOCTb
pacCYMTbIBAETCA Ha AaTy KaXAoro [AEHeXHOro roToka Wucxoas w3 HOMWHAIbHOM
CTOMMOCTM Ha AaTy onpeaesieHms cnpaBennBon CTOMMOCTU, CpOKa A0 AdTbl AEHEXHOro
NOTOKa W TMPOrHO3HOINO0 3Ha4yYeHUs WHONAUMKM ANS COOTBETCTBYHOWEro nepuoga no
dopmyne (3):

HOMHWHAJI UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + [IPOTHO3 I/H'Iun_l)%, 2), 3

loe:

HOMMUHAJI UH,, - WCKOMOEe 3HayeHue HOMMHaNa Ha p[aTy Kaxaoro
AEHEXHOro rnoToka;

HOMUHA/NIUH,_; - BeNM4YMHa HOMWHaMa, paccynTaHHas Ha [paty
npeaLlecTByOWEro AeHexXHOro noToka, HO He paHee
AaTbl pacyeTa crnpaBennBOM CTOMMOCTU. Pe3synbTaT
pacyeTa He OKpYrnseTcs;

HOMWHAJI UH,,_; = HOMHWHAJI UH,- BeSINYMHA HOMMHana Ha aarty
onpeneneHns cnpaseamMBon CTOMMOCTH;

[IPOTHO3 UIIL,,_; - MPOrHO3HOE 3HayeHune WHINAUMK, onpeaeneHHoe Ha
AaTy NpeawecTBYOWero AeHeXxHoro notoka (n-1).

ONns AonroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BeSIMYUHbI
KOTOpPOro BKJIlOYEHbl MEepeMeHHble, 3HAa4YeHWe KOTOpPbIX He 3aBUCUT OT pelleHus
SMUTEHTa, M MnpuM 3TOM MNpeaycMOTpeHa €ero aMopTu3auumsi, HOMUHANbHas CTOUMOCTb
pPaCCYUTbIBAETCA Ha AaTy KaXAoro AEHEeXHOro rnoToka C Yy4YeToM MnpeAllecTBYHLWero
4YaCTUYHOro noralweHns OCHOBHOro gonara no gopmyne (3a):

HOMWHAJI UH’,, = OKPYTJI(HOMMHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_;,2),  (3a)
lpe:
HOMUHAJ/JIUH',- BenuMYMHaA HOMWHAMA C Y4YeTOM ero amopTmsaumm - MUCKOMoe
3HayeHMe HOMMHaNa Ha AaTy KaXaoro AEHEeXHOro noToka 3a
Bbl4ETOM YACTUYHOrO nMoraweHnss OCHOBHOroO Aonra C Aathl
pa3sMelleHnsa BbiNycka (He BKJKYAs 4YacTMYHOE noraleHune
OCHOBHOIO A0/Ira B COCTaBe AEHEXHOro notoka n);
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HOMWHAJI UH,,- BennynMHa HOMUHana 6e3 Y4y€Ta €ro amMopTtmaumnm - 3HaAYEHUE,

pacCcyYMTaHHOE Ha AaTy COOTBETCTBYIOLWLEro AEHEXHOro MnoToKa
no dopmyne (3) 6e3 yyeta 4aCTUYHOro noraweHuss OCHOBHOIO
AOoNra c AaTbl pa3MelleHns Bbinycka (C y4eToM MHAEKCUPOBAHUS
BE/IMYMHbI HOMMHANa, YCTAHOBJIEHHOM Ha AaTy pa3MelleHus
BblNyCKa);

CYMM(Z10J19 AMOPT),,_,- CyMMa AOfel 4acTUYHOro noraweHns HOMWHana C AaThbl

pa3MelleHns BbiNycka A0 AaTbl AEHEeXHoro noTtoka n (He
BK/HOYAA [OMK YaCTUYHOro rnoraweHus HOMMHana B CcocTaBe
JNEHEXXHOro noToka n).

B pacyeTr cyMMbl AeHEXHOro rnoTtoka BK/OYaeTCsa CyMMa 4YaCTUUYHOrO noralleHus

OCHOBHOIo AoJjira, eCcnm OHO MNpefyCMOTPEHO YC/I0BUSIMW BbiNyCKa B AaTy AEHEXHOro
NnoToKa, paccynTaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYI'JI(HOMHWHAJI x J10J11 AMOPT,, ,2);

OKPYTJI(HOMHUHAJ HH,, x ]0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- uUCKoMasi BelM4YMHA 4YaCTUYHOro noraweHmss HoMMHana B
AaTy COOTBETCTBYHOLEro IEHEXHOro NoToKa;

HOMWHAJ/J UH,- BennymHa HOMMHana 6e3 y4yeTa ero amopTm3auum -
3HayeHMe, paccyMTaHHOe Ha JAaTy COOTBETCTBYHLLEro
AEeHeXxHoro noTtoka no dopmyne (3) 6e3 yyera
YaCTMYHOro noraweHnss OCHOBHOro Jonra ¢ Aatbl
pa3sMmelleHns  Bbinycka (T.e. TONMBKO C  Yy4yeToM
WHAEKCNPOBAHUS BeNMYMHbI HOMWHANA, YCTaHOBIEHHOWM
Ha AaTy pa3MeLleHns Bbinycka);

HOMMUHAIJI - Be/IMYMHa HOMMHAnNa Ha AaTy pa3MelweHus BblMycka
(6e3 yyeTa nHaekcaumn n amopTusauumn);

J10J11 AMOPT,, - AONS 4aCTMYHOro noraweHus HOMWHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3. BeinumHa nepeMeHHOoM CTaBKU KyroHa.

Ona aonroeblX LEeHHbIX 6YMaF, Mo KOTOPbIM MpoOLUEHTHbIE CTaBKWN HE onpeaeseHbl

Ha BEeCb OXWAAEMbIN CpoOK o6paL|_|,eHm=|, CYMMbl 6y,EI,YLLI,I/IX AE€HEeXHbIX MNOTOKOB, A4

KOTOPbIX CTaBKa HE onpeaesieHa Ha AaTy OUEHKUN MHCTPYMEHTA, paCCHNTbIBAKOTCA.

ANs UeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHbl MEPEMEHHbIE,
3HaUEeHMEe KOTOPbIX He 3aBUCAT OT PELIeHUs SMUTEHTA, - MCXOAs U3 CTaBKW,
onpeaeneHHorm C YYEeTOM MNPOrHO3HbIX 3HAYEeHW TaKMX MNepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbINONHSAETCA No d¢opMyne, onpeaeneHHomn
YyCNOBUAMM BbINyckKa),
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e 14 NpoOYnNX LEHHbIX 6YMaI' - MCxoAs U3 CTaBKK, 3adaHHOW Ansa Hambonee
no3gHeEro KynoHHoOro nepuoaa.

PacueT cTaBOK BbINOAHAETCSA OTAE/BbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnn B KayectBe nNepeMeHHOro napamMeTpa ANs pacyeTa CTaBKM KyrnoHa
YCNOBUAMM BbIMyCKa MHCTPYMEHTA nMpeayCcMoTpeHa «CTaBka MHMASUMN» U MHas «CTaBKa
JIEHEXHOr0 pbliHKa»33, 3HaUeHMe CTaBKM COOTBETCTBYHLIEr0 KyrnoHa pacCyYMTbiBAeTCs Mo
dopmyne, nNpeayCMOTPEHHOW YCNOBUSIMM BbIMyCKa WMCXOAS W3 MPOrHO3HOrO 3HayeHus
MHDNALMKN, COOTBETCTBYIOLEro KYMNOHHOMY Mepuoay, W MPOrHO3HOrO0 3HayeHWUs MHOM
CTaBKWN AEHEXHOro pblHKa COOTBETCTBYHOLWEN CpoYHOCTM (NyTeM BbibOpa MakCMMasibHOMO
M3 3HAYEHWWN, PpacCUYUTaHHbIX C TMPUMEHEHUEM YyKa3aHHbIX [ABYX MPOrHO3HbIX
napameTpoB).

MNpn pacyeTe crnpaBeanMBoOr CTOMMOCTM OCyLLEeCTBNAeTCs nepecmoTp 6yaywimx
AEHEeXHbIX MOTOKOB MpU Hanuunm O6HOBNEHHOMW WHMOpMaUMM O 3HAYEHUSX CTaBKM
KyrnoHa. HoBoe 3HayeHuMe CTaBKM KyMNOHa nMpuUMEeHsieTca C  AaTbl  Hadvana
COOTBETCTBYIOLEr0 KyNnOHHOIO nepuoaa, 6amxanwero K gate yCTaHOB/IEHUS CTaBku (HO
He Mo3aHee AaTbl Hayana KyrnoHHOro rnepuoaa, Ha KOTOPbIM CTaBKa yCTaHOBIEHA, WK
6onee paHHero KynoHHOro nepuoaa, A0 Ha4yana KOTOpPOro ctaBka yCTaHOBNEHA).

2.2.4. TIporHo3Hble 3Ha4YeHnsa nHbNaUnn

Ans NnporHo3HbiX 3HavYeHun nHpnaumm (MPOMHO3 UML) ncnonb3yoTcsa 3HAaYEeHUS:

"«BMeHeHHOW» nHdnaumn (aanee tTakxe — BUMLU, INF);

"3KCMNEPTHbIM MPOrHO3 0 6yAyWwMX 3HAYEHUSAX UHPAAUMKM - B Clyyae OTCYTCTBMUA

3HAYEHUSA «BMEHEHHON» MHMIAUMK ANS COOTBETCTBYOWMNX Nepuoaos. B kauvectse

AAHHbLIX O TMPOrHO3HbIX 3HAYEHUAX T[EPEMEHHbLIX MNapaMeTpoB MCMNOJb3YHTCH

NPOrHO3bl COLMANIbHO-3KOHOMUYECKOro pas3BuUTUa MUHUCTEPCTBA SKOHOMWYECKOro

pa3BuTUs Poccuinckon deaepaunnds,

Ons Bcex nepuoaoB, AaTa Hayana KoOTopbiX He npesbiwaetr 2028 roa (rog
noraweHuns Bbinycka O®3 52002RMFS), B kayecTBe nNporHo3a UHMASLMN UCNOAb3YyeTCa
3HauyeHne <«BMeHeHHOW» MHbNAuUnMM ana ebinycka O®3 52002RMFS, paccumTtaHHoe no
dopmyne (5) kak pasHuua mexay Craskon KB B TO4yKe, COOTBETCTBYHOLLEN CPOKY A0
noraweHns Bbinycka O®3 52002RMFS, w©n cpeaHeB3BELEHHOW [OXOAHOCTbIO K
noraweHnto 3TOro Xe BbINycKa:

INF<p028 = KBs2002 — YTMs2002, (5)

33 Hanpumep, MAX (nubnsuus; KIro4eBas cTaBKa)
34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ona Bcex nepuonos,

HauymMHawmxca B npomexyTtke ¢ 2029r. go 2030r.

(BkNOYas), B KayecTse NporHo3a MHONSUMM UCMONb3yeTCa 3HaYeHne, paccymTaHHoOe no
dopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMK BbinyckoB O®3 52002RMFS

n 52003RMFS:

t52003~t52002 (1 + INF52030/100)’552003
INF2029-2030 = OKPYLL (1 + INFoygye/100) 200z - |2 |*100, (6)
lpe:
INFSZO30 = K]3|£[520()3 - YTM52003' (7)

INF<z028

INF<z030

52002/ €52003

KBASZOOZI KBZ[SZOOS

YTMSZOOZI YTM52003

Ona Bcex nepuonos,

- 3HaYeHune «BMEHEHHOW» MHMNAUMM ANa BbliNycKa
O®3 52002RMFS, paccumTtaHHoe no ¢opmyne (5) ¢
TOYHOCTbLIO A0 2 3HaKOB MoOC/ne 3anaTon — pe3ynbtaTt
pacyeTa no dgopmyne (5) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;
- 3HaYeHune «BMEHEHHOW» UHMNAUMM ANa BbliNycKa
O®3 52003RMFS, paccumtaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB Nocne 3ansaTon — pe3ynbtaT
pacyeTta no ¢opmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
- 3HayeHWe  CpefHEeB3BELIEeHHOro  Ccpoka Ao
noraweHus BbIMYCKOB o3 52002RMFS,
52003RMFS, paccuutaHHOe B rogax C TOYHOCTbIO A0
4-x (4eTblpex) 3HaKOB Nocse 3ansaToun;
- 3HayeHne CraBku KB/l B TOUuKe, COOTBETCTBYIOLLEN
cpefHeB3BELUEHHOMY CpOKY 1o noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS;
cpefHeB3BEeLleHHass JAOXOAHOCTb K MoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemass MoCKOBCKOMN BUpXKEN.

HauyuHawWwmMxca B npoMexyTtke c 2031r. pgo 2032r.

(BkNtOYas), B KayecTse NporHo3a MHONSUMM UCMONb3yeTCa 3HaYeHne, paccymTaHHoe no
dopmyne (8), ncxoaa ns 3HaYEHUN «BMEHEHHOW» MHdAaumn Bbinyckos O®3 52003RMFS

n 52004RMFS:
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INF2031_2032 = OKPYF]]

ts2004—ts52003 |[(1 + INF. 100)ts2004
J( o/ 1005 ) )

(1 4+ INFg3030/100)¢s2003

I'ne:
INF<3032 = KBls2004 — YTM52004 (9)

INF<y030 - 3HaYeHuWe «BMEHEHHOW» MHONAUMM N9 BblNycKa
O®3 52003RMFS, paccumTtaHHoe no ¢opmyne (7) C
TOYHOCTbIO A0 2 3HAKOB NocC/ne 3ansaTon — pe3ynbTaT
pacyeTa no ¢gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;

INF<y032 - 3HaYeHuWe «BMEHEHHOW» UHONAUMM ANA BblNycKa

O®3 52004RMFS, paccumTtaHHoe no ¢opmyne (9) ¢

TOYHOCTbIO A0 2 3HAKOB Nocne 3ansaTon — pe3ynbtaT

pacyeTta no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B

npoueHTax;

- 3HayeHue  CpefHeB3BELIEeHHOro  cpoka Ao

noraweHuns BbIMYCKOB o3 52003RMFS,

52004RMFS, paccuuTaHHOEe B rogax Cc TOYHOCTbK A0

52003, t52004

4-x (4eTblpex) 3HAKOB Mocne 3ansaToun;

KB 52003 KBAs52004 - 3HayeHune CtaBku KB/l B TOUYKE, COOTBETCTBYHOLLEN
cpefHeB3BELLEHHOMY CpOKYy 1o noraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMc2003, YTMsy004 - CpeAHeB3BelleHHas AOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnnkyemas MoCKOBCKOMN BUpKEN.

Ona Bcex nepuvoaoB, HaduMHawWwmMxca B npomexyTtke ¢ 2033r. go 2033r.
(BKNtOYas), B KayecTse NporHosa MHOAAUMN UCMNONb3YyeTCA 3HAaYEeHWEe, pacCUMTaHHOE No
dopmyne (10), wucxoass w3 3HAYEHUM <«BMEHEHHOW» WHMNAUMM BbinyckoB O3
52004RMFS 1 52005RMFS:

INF2033_2033 = OKPyFJI

ts2005-ts52004 [(1 + INF. 100)ts2005
\/( _2033/ ) ’4 " 100’ (10)

(1 + INF3032/100)ts2004 B

rge.
INF<3033 = KBl52005 — YT Ms3005, (11)

INF_5035 - 3Ha4YeHMe «BMEHEHHOM» WHMNAUMWN ANS BbIMycKa
O®3 52004RMFS, paccumtaHHoe no dgopmyne (9) c
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TOYHOCTbIO A0 2 3HAKOB MoOC/ne 3anaTon — pe3ynbtaTt
pacyeTta no dopmyne (9) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;
INF<p033 - 3Ha4YeHMe «BMEHEHHOM» WMHONAUMM ANS BbIMycKa
O®3 52005RMFS, paccuutaHHoe no ¢opmyne (11) ¢
TOYHOCTbIO A0 2 3HAKOB MoOC/ne 3anaATon — pe3ynbtaTt
pacyeTta no dopmyne (11) cooTBETCTBYET 3HAYEHUIO
B NpouUeHTax;
t52004 t52005 - 3HayeHWe  CpeAHEeB3BEeLIeHHOro Ccpoka Ao
noraweHuns BbIMYCKOB o3 52004RMFS,
52005RMFS, paccuuTaHHOe B rogax c TOYHOCTbK A0
4-x (4eTblpex) 3HAKOB Mocne 3ansaToun;
KBb/l52004, KBs2005 - 3HadyeHne CrtaBku KB/l B TOUuKe, COOTBETCTBYOLLEN
cpefHeB3BELUEHHOMY CpOKY [0 noraweHus
BbinyckoB O®3 52004RMFS, 52005RMFS;
YTMs5004, YTM55005- CPEAHEB3BELIEHHAA AOXOAHOCTb K MoraweHuto Bbinyckos O3
52004RMFS, 52005RMFS Ha gaTy oueHku, nybnmkyemas MocKoBCKOn bupixen.

lpumeyaHne:

Mpn BbINONHEHMN pacyeTa INF,p29-2030, INFi031-2032 3HAYEHUS MoKasaTeneun
INF,033-2033, INFez028s INF<p030, INFozg32, INF<p033, KOTOPbIE B pe3yfbTaTe MX pacuyeTa
no dopmynam (5), (7), (9), (11) aBnat0TCA 3HAYEHUAMN B NMPOLEHTAX, NepeBoOaAsTCS
B 3HAYEHMA B A0ONAX eAuHMUbI (NyTeM AeNneHusa Kaxaoro n3 Hmx Ha 100 - 4yTo sBHO
oTpaxxeHo B dopmynax (6), (8), (10)). PesynbTat pacyeta no dopmynam (6), (8),
(10) cooTBeTCTBYET 3HA4YEHWUID B MpPOLEHTaX, OKPYrl1eHHOMY A0 2 3HaKoB nocne
3ansaTomn.

Onsa Bcex nepuoaos, HauymHawwmxcs ¢ 2034 r., B KayecTBe NporHosa mHpnaumm
NCMONb3yeTCa 3KCNEePTHbIM NPOrHO3 MHMAAUNN.

Ecnn cpok noraweHua p[onroBoro WMHCTpyMeHTa He npesbiwaetr 2034 r. um
OTCYTCTBYIOT MWHble TMPOrHO3Hble 3Ha4YeHWUsi NepeMeHHbIX MnapaMeTpoB, TO BAUSHUE
3KCNEpPTHOro nporHosa WHONAUMM Ha pe3ynbTaT pacyeTa crnpaBensiMBon CTOMMOCTU
NpuU3HaeTcsd He3HauyuUTeNbHbIM, pacyeTHas uUeHa ueHHon 6ymarn MoxeT O6biTb
KnaccmpuumposaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (NOMUMO MHASUUK
NCNONb3YITCA UHble HeHabnaaemble AaHHble UM CPOK MnoraweHusa npesbiwaet 2034
r.) BAMSHWE 3KCNEepPTHOro MporHo3a MHMOASUMM NPU3HAETCA 3HAYUTENbHbIM, pacyeTHas
LeHa ueHHon 6ymarun knaccndbuumpyeTcsa B YpOBeHb 3.

2.2.5. [1pOrHo3Hble 3HAYEHUSI NPOUMNX NEePEMEHHbIX NapaMeTpoB
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MpoOrHo3Hble 3HAYEeHUS <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbiHka (Ans
nJjaBaloLWMX NPOLEHTHbIX CTaBOK Ha CPOK NpeaoCTaBJ/IeHUA AEeHEeXHbIX CpeacTB
A0 1 MecsLua BKJIIOUNTENIbHO).

K «KOpOTKMM» CTaBKaM [AEHEXHOro pbiHKA OTHOCATCA cneaylouwme nnasaklme
NPOLUEHTHbIE CTaBKW, €C/IN OHW MpPeayCMOTPEHbl YCNOBUSIMW BbiMyCKa OLEHWBAEMOrro
WHCTPYMEHTA:
ctaBka RUONIA
ctaBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mMecsy,

e cTaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuinckon deaepaumnm

Ha CpOK A0 OA4HOro Mecsua (BKIOUYUTENbHO)
e Knwuesas cTaBka LleHTpanbHoro 6aHka Poccuinckon degepauymm
e cTaBka Kb/l Ha cpok Ao oaHOro Mecsiua (BKIKOUYUTENBHO).

Echmn B KayecTBe nMepeMeHHOro napaMeTpa npeaycMOTpeHa naasatoLllas
NpoueHTHasa CTaBka CPOKOM A0 1 Mecsaua, TO NMPOrHO3HOE 3Ha4yeHue Takoro rnapamerpa
(Rate;) paccumTbiBaeTcs no gopmyne (12) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CPOKYy A0 MoraleHuMs  OueHMBaemoro
WHCTPYMEHTa, W BENIMYMHOW «CpefHel TMpPOLEHTHOM MapXW Haad CTOMMOCTbKO

dboHAMpPOBaAHUSA»:
Ratef = (KBZ[AO norameHust CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(Mor), 4), (13)
(P -1000)
Mcor = FIXKyl'[OH - W; (14)
Fne:
KB/10 noramenns - 3HadeHue CraBku KB[J B TO4YKe, COOTBETCTBYIOLLEN
cpeaHeB3BELLEHHOMY CpOKY Ao noraweHuns
OLIEHMBAEMOro MHCTPYMEHTA;
CpMcop - 3HayeHne «cpefHen TMpOLEHTHOM MapXwu Hapj
CTOUMOCTbIO  (pOHANPOBAHUSA>», paccyMTaHHoe o

dopmyne (13) Ha p[aTy OUEHKM WHCTPYMEHTa Kak
cpeaHee  apudMeTMyeckoe  3HayeHUW  nokasaTens
«MPOLEHTHOM MapXn Haa CTOUMMOCTbIO (POHANPOBAHUS»,
paccynTaHHbIX No ¢opmyne (14), N0 KOpP3MHE BbINYyCKOB
O®3-TK;

Mcor - 3HayeHue <«MNPOLUEeHTHOW MapXwW Hag CTOUMOCTbIO

doHamnpoBaHus», paccumtaHHoe no dopmyne (14) ans
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Bbinycka O®3-MK, Bxogswero B KOP3WHY BbIMYCKOB
Od3-T1K;

FIX ynon 3HayeHMe GUKCUMPOBAHHOM 4YacTW KynoHa A7 BbiNycKa
O®3-MK (HanpuMmep, ansa Bbinycka 29010RMFS KynoH
ycTtaHasnuBaetca B BenndmHe RUONIA + 1.60% wu
BeNNYMHA FIX,ynou NPUHMMAETCSA paBHOM 1.60%);

P - ueHa (6e3 yuyeTa KYMOHHOrO A0X0A4a) KOHKPETHOro
Bbinycka O®3-MK Ha aaTy pacyeTta B pybnsax;

t - CpefHeB3BeLUEeHHbI CPOK A0 MoraleHnss KOHKPeTHOro
Bblnycka O®3-lK.

lIpumeyaHmne:

Ha paTy yTBepXAeHus HacTosiWwen pegakumm MeTtoanku Kop3uHa Bbinyckos OO3-TK
(nepeyeHb BbinyckoB O®3-K, BKIOYaEMbIX B pacyeT cpMq,r) BKIKOYAET creayoLwme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS;
29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS;
24021RMFS.

NepeyeHb BbinyckoB Od3-MK, BkAOYaeMbIX B pacyeT cpMq,r, NepecMaTpusBaeTcs
Ynpasnsawwen komnanmen 4.Y. MANO® npu pasmeweHnm HoBbIX Bbinyckos OP3-TIK.
HoBbI nepeyeHb BbinyckoB OP3-MK, BKAOYaeMbIX B pacyeT cpMe,r, W AaTa Ha4vana
ero rpuMeHeHuss YyCTaHaB/MBaKTCA Ynpasnswwen komnaHuen A.Y. TMUO no
cornacosaHuio co CneumannsnmpoBaHHbIM Aeno3nTapueM M He TpebyroT onepaTuBHOro
BHECEHMS COOTBETCTBYIOLWMX U3MEHEHUIM B HacToswy Metoauky (yTBEpXAEHUS HOBOM
pegakunm Metoamkm).
Boinyck O®3-MK, ucknwo4vaeTcs M3 pacdeTta cpMco,r NMpU HactynneHun Haubonee
paHHeNn 13 part:
=aThbl MNOraweHns BbIMyCKa;
*AaTbl Hayana KYMOHHOro nepuoda, C KOTOPOro YCTAHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM KyNOHa Ha BeCb 0XUMAAeMbIA CpoK obpaweHns OP3-TK.

LleHa P Bbinycka O®3-IK onpeaensercda no AaHHbIM MOCKOBCKOW 6upxu, ecnu
OHa $BMSETCA aKTUBHbIM PbIHKOM B OTHOWEHWUM KOHKpeTHoW O®3-MK, B nopsake,
ycTtaHoBneHHoM [lMpasunamu onpeaeneHnsa CHA ans onpeneneHms cnpaBensiIMBOM LEHbI
ypoBHSA 1.
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Ecnn Ha paTy pacdeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpegeneHa (B T.4. No
npu4nHe TOoro, YTo MockoBckas bupxa He aBNsSeTca B AaTy pacyeTa aKTUBHbIM PbIHKOM
ANA BbIMycKa), TO Takon BbiNyck OP3-TK He BKOYAETCHA B pacyeT cpMy,p-

lpumeyaHne:

MokasaTenb M,r OTpaxKaeT NPeMMI0 CBbille CTOMMOCTM (POHAMPOBaHMSA (NO CTaBkKe
AeHexHoro pbiHka - RUONIA), KOTOpyk MHBECTOpbl 3aknaAblBatoT Mpu MNOKynKe
O®3. TakuMm 06pa3oM, pPbIHOYHbIE OXWAAHMSA MO CTOMMOCTM doHampoBaHus (Mo
NMPOrHO3HoMy 3HaudeHuto ctaBkn RUONIA) BO3MOXHO onpefenuTb Kak pasHuuy
Mexay 3HadeHmeMm KB/[l B TOYKe, COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHns gaHHon OdP3 n nokaszaTteneMm Mq,x.

Hanpumep, npu craBke 5-netHen ODP3 B pasmepe 8.57% wn 3HayeHUA Mg,r B
pa3Mmepe 0.52% pblIHOYHbIE OXMAAHUA MO cpenHeMy 3HadeHuto ctaBkn RUONIA B
TeyeHune 5 net cocrtassaTt 8.05%.

MpOrHo3sHble 3HAa4YEeHUA CTaBOK AEHEeXHOro pblHKa «CcpefHen>» CPOYHOCTH
(ans nnaBarvwWMX MPOLEHTHbIX CTaBOK Ha CPOK NpeaoCTaB/IEHUS [EHEXHbIX
CpeAacTB OT 1 MecsiLa A0 2 JieT BKJIIOUYUTEJIbHO)

K cTaBkaM [EeHeXHOro pblHKa <«CpefHen» CpPOYHOCTM OTHOCATCA chneaywlwue
naaBalWme MpoLEeHTHble CTaBKM, €CNM OHW MNpeaAyCMOTPeHbl YC/IOBUSIMW BbiMyCKa
OLEHMBAEMOr0 MHCTPYMEHTA:

=cTtaBka ROISfix co cpokamu 2 mecsiua, 3 Mecsiua, 6 mecsaues;

»cTtaBka KB/[] Ha cpok oT 1 Mecsua A0 2 net (BKIYNTENBbHO).

Echm B KayecTBe nMepeMeHHOro napamMeTpa npeaycMOTpeHa naasatowas
NpoLueHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 neT, TO NPOrHO3HOe 3HAa4YeHue TaKoro
napametpa (Rate;) paccuuTbiBaetca no dopmyne (15) kKak nNpOrHo3Hoe 3HaudeHune
«KOPOTKOM>» CTaBKW AEHEXHOro pblHKa Ha aHanu3MpyeMoM nepuoge, yBeM4YeHHOe Ha
pasHuuy Mexay 6e3puckoBoM AOXOAHOCTbID  «CpefHero» Cpoka W «KOPOTKOW»
6e3pMCcKoBOM AOXOAHOCTbIO:

Rates = (KB/ly noramenus — CPMcor) + (KB cpoutocts crascn — KB4 gens)s (15)
lpe:

KB/ cpounocrs crasx - 3HadeHune Crasku KB/ B TOUKe, COOTBETCTBYIOLWEN CPOYHOCTU
CTaBKW [EHEeXHOro pblHKa (HanpuMmep, ecnn 3HadeHue CTaBKU
KyrnoHa onpeaensieTcsi Kak 3HayeHune 6eCKynoHHOW AOXOAHOCTMU
rocbymar Ha cpok 24 mecsua, To KB ang 2-x ner);

KB4 jens - 3HayeHne CrtaBkm KB[l B TOUKe, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.
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lNpumeyaHne:
Mpn onpeaeneHnn 3HavyeHUss KB/ cpounocrs crapes TOYKA, COOTBETCTBYOLASA CPOYHOCTU

NEepEMEHHOro mnapaMeTpa nM/aBatolleli MPOLEHTHOM CTaBKW, onpeaensieTcs B
nopsiike, yCTaHOBNEHHOM B N.1.2. HacToswwelh MeToanKu.

MporHo3Hble 3Ha4YeHUMs <«AJZIMHHbIX>» CTaBOK pblHKa kKanutana (Ans
naaBaroLWMX NMPOLEHTHbIX CTAaBOK Ha CPOK NpeAoCTaBJ/IEeHUA [AEeHEeXHbIX CPeAcTB
CBbiwie 2 nerT).

K «ANVMHHbIM» CTaBKaM pblHKa KanuTana OTHOCATCHA crejylowune nnasatowme
NPOUEHTHbIE CTaBKW, €CNM OHW NpPeAyCMOTPEeHbl YC/0BUSMWU BbiNyCKa OUEHWBAEMOro
WHCTPYMEHTa:

e cTtaBka KB/[] Ha cpok cBbiwwe 2 neT;
e [OXOAHOCTb K noratweHuto Bbinycka Od3.

Ecnn B KauecTBe NnepeMeHHOro napamMeTpa MCNosib3yeTcs njaasatowas npoueHTHas
CTaBka CpPOKOM OT 2-X JieT, TO MNpOrHo3Hoe 3HadeHue Takoro napameTrpa (Ratef)
NpUHUMAETCA paBHbIM 3HadeHuio CtaBku KB B TO4YKe, COOTBETCTBYIOLWEN CPOYHOCTU
TakoW nNnjaBalwoLlWeNn MpoLeHTHOWM cTaBku (HanpuMmep, eCcnn 3HadeHue CTaBKKM KyroHa
onpepensieTcsl Kak 3HadyeHue 6eCcKynoHHOM AOXOAHOCTM rocbymar Ha cpok 5 nert, TO
Craska KB/] paccuuTbiBaeTcs ans cpoka B 5 ner).

lpumeyaHne:

Ecnn B KauyecTBe nepeMeHHOro rnapaMeTpa UCMNoJsb3yeTca njasarllas npoueHTHas
CTaBKa 3aMMCTBOBaHWS Ha pblHKe KanuTana («AnMHHas» CTaBKa), TO PbIHOYHbIN
PUCK U3MEHEHWUSI NMPOLEHTHOM CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (MpUCYyTCTBYET
TONIbKO PUCK WU3MEHEHMs KpeaUTHOro cnpega) UM BO3MOXHO MPUMEHEHue
NOCTPOEHUA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHUA UCXOAA U3
TEKYLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3Ha4YeHUS NPOYMX NepeMEeHHbIX napamMmeTpos (MOMMMO CTaBOK
AEHEeXHOro pbliHKa).

Mpu oTcyTCcTBUM HabnwaaeMblX AAHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTrcsa aKcnepTHbIA MNporHo3 o 6yayumx
3Ha4YeHUsax nepeMeHHoro napameTpa. B kayectBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
NepeMeHHbIX MapaMeTpoB  WUCMNOJSb3YKTCA MPOrHO3bl  COLMANbHO-3KOHOMUYECKOro
pa3BUTUS MUHUCTEPCTBA SKOHOMMYECKOro pa3BuTua Poccuiickon depepaunn®,

2.3. OnpepeneHve ctaBKu ANCKOHTUPOBaHUSA

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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CtaBka JAWCKOHTUpPOBaHMSA O6yaylinx [eHeXHbIX MOTOKOB onpejensercs Ans
AONrOBOM LeHHOoM ByMarn Ha Kaxkayto AaTy pacyeTa cnpaBeasiMBon CTOMMOCTMW.

CrtaBka [AWUCKOHTUpPOBaHMA nNpuHMMaeTcs paBHon CtaBke KB B ToOuke,
COOTBETCTBYOLLEN CpeAHEB3BELWIEHHOMY CPOKY A0 noraweHnus / odepTbl LeHHOW bymarm,
yBeNM4YeHHOW Ha COOTBETCTBYIOLEE 3HaYeHNne KpeauTHOro cnpeaa:

o 3JKCnepTHOe 3HayeHWe KpeauTHOro cnpeaa;

o MeAWaHHoe 3HayeHue M3 Amana3oHa KpeauTHbIX Crnpenos, onpefeneHHoe
AN PENTUHIOBOW rFpynnbl A4ONrOBOM LEeHHOM 6yMmarm B COOTBETCTBUM C N.3.
HacToswen MeToaAnKnN — eCnn He 3a4aH0 dKCNepTHOE 3HaYeHne KpeauTHoro
cnpena (3a WCKIOYEHWEM [AONroBblIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV
PENTUHIOBOM rpynne, MeaMaHHOE 3Ha4yeHMe KpeauTHOro cnpega Ans
KOTOpbIX onpegenserca B ocobom nopsigke);

o AN rocyAapCTBEeHHbIX LeHHbIX byMmar (Tonbko Ans denepasnbHbiX LEHHbIX
bymar) MegmaHHOe 3HadyeHue KpeauTHOro cnpeaa npyHMMaeTcs pasHbiM 0.

lIpumeyaHune:

Ecnn 3HauyeHue KpeaUTHOro crnpeja ycTaHaB/AMBaeTCa UCXoAsd M3 Habnwpaembix
AaHHbIX (B TOM 4uC/fle Ha OCHOBE KpPeAMTHOro cnpeja rno aHasaormyHbIM BbiMyCcKaM
AAQHHOrO 3SMWUTEHTA, MeAMAHHOro 3HayeHus cnpeja pPeuTUHIOBOWM  Fpynnbl,
CKOPPEKTUPOBAHHONO Ha NpeMuio/ANCKOHT 3a ocobble YyC/noBUSA Ha OCHOBEe
HabngaembiX AaHHbIX), pacyeTHass UeHa UueHHonW 6ymarm MoxeT ObITb
KnaccuduumposaHa B ypoBeHb 2. B ocTanbHbIX cnyyasx pacyeTHas LeHa LEeHHOW
6ymarmn knaccuduumpyeTcs B YPOBEHb 3.

3. PEIMNAMEHT PACYETA KPEAUTHOTIO CNMPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HaCTOSAWMM perfiaMeHTOM KpeauTHbIM crnpej pacCymTbiBaeTcs
ans:
* [JO0NroBOW UEeHHOW 6ymarn, HOMMHMPOBAHHOM B pybnsax (3a WUCKNYEeHUeEM
rOCyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ona uenenm pacyeta KpeouTHOrO Cnpeda OCYLLeCTBASeTca  creyrowas
nocnenoBaTesIbHOCTb AENCTBUA B OTHOLWEHUMN AONTOBOW LLeHHOM bymaru:
* B 3aBUCUMOCTM OT HaIU4MA WAM  OTCYTCTBUA KPEAUTHOro0 penTuHra vy
BbiNycka*® (a B ero oTCyTCTBMM Y SMUTEHTA UM NOPYYUTENS UM 3aeMLUMKa MO
BbINyCcKy (NpuMeHuTenbHo K SPV)) aonroson ueHHow 6ymaru, onpeaensercs

36 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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NPUHAANEXHOCTb LeHHON 6yMmarM K OAHOM M3 YeTblpeX penTUHIOBbIX rpynmn,
npenycMOTPEHHbIX HacToSALWKMM PernaMeHTomMm;

* MWHWUManbHOE, MakKCMManbHOE W MeAMaHHOe 3Ha4dYeHUs KpeaUTHbIX Cnpeaos

AN AONroBOM LEeHHOM 6ymaryM npUHMMAOTCA paBHbIMM COOTBETCTBYHOLLMM
3HAYEHUSAM KpeaUTHbIX CNpeAoB, PAaCCUYMTAHHbIM A/ PENTUHIOBOW rpynnbl, K
KOTOPOM OTHeceHa UuUeHHas 6ymara (3a WCKIKYeHMeM LeHHbIX 6ymMar,
OTHEeCEeHHbIX K IV penTUHroBowm rpynne, ANs KOTOPbIX KpeaUTHbIM cnpepg
onpegensietca B ocoboM  nopsake,  NpeaAyCMOTPEHHOM  HacCTosWMM
PernameHTOM).

Ona  cybopAMHMPOBAHHbLIX AONMOBbIX MWMHCTPYMEHTOB (06nuraumn KpeamTHbIX
OpraHu3aunin B Crlydae OTCYTCTBMS PEUTUHIa BbiNyCKa WAW Aeno3MTOB) YCTaHaBIMBaeTCs
AononHuTenbHas npemus 3a CybopAVMHMPOBAHHOCTb, HA KOTOPYK YBEIMYMBAOTCSA
pacyeTHble BESIMYMHbI MWHWUMAJIbHOrO, MaKCMManbHOMO W MEAMAHHOro 3HauyeHui
KpeaAuTHbIX  CnpeaoB B c/AydasaX, NpeayCMOTPEHHbIX  MYHKTaMM  HaACTOSWMM
MpunoxeHnem. MNpemMns 3a cyboOpaAMHMPOBAHHOCTb OMpeaenseTcs C y4YeToM AOCTYMHOM
PbIHOYHOW MHdOpMaUMKM O cripedax 3a CybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbliMYCKOB
NN SMUTEHTOB.

3.1.PevTUHroBbie rpynnbl
Ons uenen onpegeneHus KpeaguTHOro cnpefa BBOAATCSA cCneaylowme peluTUHroBble
rpynnbl:
PenTuHroBasn rpynna I - HauBbICLWNI/MaKCUMabHbIN YPOBEHb
KpeauTocnocobHoctTn, @GOUMHAHCOBOM HAAEXHOCTUM MO CPaBHEHUIO C  ApPYrnuMuK
SMUTEHTaMM, BblNYCKaMM LEeHHbIX 6ymMar unn uHaHcoBbiMM obsa3aTenbcrBamun. B
YKa3aHHYI0 PENTUHIOBYIO Trpynny BK/AOYAKOTCS AOAroBble WHCTPYMEHTbl C
pertuHrom AAA (RU) (no HaumoHanbHou wkane AKPA (AQ)).
JlonroBble WHCTPYMEHTbI, BbINyLlWeHHble MWHUCTEPCTBOM (UHAHCOB POCCUMNCKOM
depepaumn, OTHOCATCS K peuTuHrosom rpynne I.
PeunTtuHrosan rpynna II - BbICOKUI YpOBEHb KpeaUTOCNOCOB6HOCTN, (PMHAHCOBOW
HageXHoCcTn (OT yMepeHHO BbICOKOro A0 BbICOKOro) MNpuv 3TOM MPUCYTCTBYET
HEKOTOopass 4YyBCTBUTENIbHOCTb K BO34ENCTBUIO HebnaronpusaTHbIX MNEpeMeH B
KOMMEepYeckKnx, (PUHAHCOBbIX U SKOHOMWYECKUX YCoBUAX. B ykasaHHYIO
PEVTUHIOBYIO TFPYMNMy BK/HOYAOTCA AONrOBble MHCTPYMEHTbl C PENTUHIOM OT A-
(RU) po AA+(RU) (no HaumoHanbHon wkane AKPA (AQ)).
PentnHroBsas rpynna III - cpegHuii ypoBeHb KpeaAUTOCNOCOBHOCTM,
(dnHaHCOBOM HaAexXHOCTU (0T YMEepeHHO HM3KOro A0 CcpeaHero), npu 3TOM
NPUCYTCTBYET BbICOKAsA UYYBCTBUTENbHOCTb K BO34EWUCTBUIO HebnaronpusTHbIX
nepeMeH B KOMMep4yeckuX, WUHAHCOBbLIX W 3KOHOMWUYECKUX YCrioBuSaX. B
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YKa3aHHYI0 pPEeNTUHIOBYI rpynny BK/AYAKTCA A0AroBble WMHCTPYMEHTbl C
pentnHrom ot BB+(RU) no BBB+(RU) (no HaumoHanbHoM wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHY PEeNTUHIOBYIO Fpynny BKOYaAKOTCA
AONroBble NHCTPYMEHTbI:
» 6e3 penTuHra, NPUCBOEHHOIro PENTUHIOBbIMW areHTCTBaMM, YKa3aHHbIMW B
Tabnuue 1, nnu
= C pentmHrom Hwmxe BB (RU)+ (no HaumoHanbHoM wkane AKPA (AQ)),
NPUCBOEHHbIM PENTUHIOBbBIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeliTuHrosble rpynnbl MOryT 6biTb MepecMOTpeHbl MPU BbIMNOJIHEHUU OAHOrO W3
cneayrowmux ycrioBumn:
e BHECeHWe U3MeHeHW B MeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM
6upxun;
e [poyMe M3MEHEHUS Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS LUesen
onpeneneHns peMTUHroBbIX rpynm.
NMpoBepka ycnosun Ans

nepecMoTpa pPenTUHIOBbIX

rpynn  npoBoOAUTCS

eXeKBapTasibHO.
3.2.Mopsaok onpepesieHUs MNPUHAANEXXHOCTU [AOJIFOBOr0 MHCTPYMEHTa K
PEUTUHIOBOM rpynne
OnpeaeneHve NpuHaaneXHOCTU AONrOBOr0 MHCTPYMEHTa K PeNTUHIoBOW rpynne
BbIMNO/IHAETCSA Ha OCHOBaHWM AAHHbIX BEAYLNX PEATUHIOBbIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.

Ta6nuua 1. ConocraB/sieHMe LIKaJSl PEUTUHIOBbIX areHTCTB

HauuoHanbHana wkana ana Poccunckon depgepaumm
AO PeutuHrosas
AKPA (AO) "IkcnepT 000 "HKP" 000 "HPA" |rpynna
PA"
PeiTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna l
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruhA, AA|rul, .
AA.ru, PentuHrosas
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), ruA, ruA- A+|rul,
A.ru, A-.ru
A (RU), A-(RU) Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, -
PentnHroBsas
BBB (RU), ruBBB, BBB.ru, BBB|ru|,
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
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BB+(RU) ruBB+ BB+.ru BB+ |ru]

PeiTUHroBsas

Bonee HU3KNIN PENTUHT / pENTUHT OTCYTCTBYeT
rpynna IV

Mpn HanMuuMm y [ONrOBOM LEeHHOW bymarn, ee saMuTeHTa WUAM nopyyduTens wunm
3aeMLlnKa no BbiNyCcKy (NpUMeHUTenbHO K SPV) HEeCKONbKUX penTUHroB, BblbupaeTtcs
HanbonblWMN M3  UMMEKLWMXCS aKTyallbHbIX KpPeAUTHbIX PENTUHIoB, C Y4YeTOM
cnepyroulero:

* [PV HaAU4MM perTUHra BbINyCKa MCMONb3yeTCcs HanmbonblWNMI U3 aKTyanbHbIX
KpeaUTHbIX PENTUHIOB BbINyCKa, MPUCBOEHHbIX Pa3fIMYHbIMU PENTUHIOBbLIMMU
areHTCTBamu;

* B OTCYTCTBUM PEeNTUHIa BbliMNyCKa, MPUCBOEHHOro XOTS 6bl OAHUM PEUTUHIOBbLIM
areHTCTBOM, MpU HaNMuUWU pPEUTUHra 3MUTEHTA UEHHOMW GyMaru ncnosb3yeTcs
HaMbONbLUMN N3 aKTyanbHbIX KPeAUTHbIX PENTUHIOB 3MUTEHTA, NMPUCBOEHHbIX
Pa3IMYHbIMU PENTUHIOBLIMW areHTCTBaMU;

* B OTCYTCTBUM PEUTUHra BbIMyCKa U 3MUTEHTA, NPUCBOEHHOrO XOTSH 6bl OAHUM
PENTUHIOBbIM @reHTCTBOM, MPU Ha/IMUYMN PEUTUHIA NOPYYNTENSA UM 3aEMLLMKA
no BbiNycky (NpuMeHuTenbHo K SPV) ueHHoM 6ymaruM ucnonb3yeTcs
HanbonblWMN M3 aKTyasbHbIX KPeAWTHbIX PEeNTUHIOB MNOpyuYnTens Wwam
3aeMumKa no BbiNycKy (MpUMeHUTeNbHO K SPV), MPUCBOEHHbLIX pPas3/iMyHbIMU
PENTUHIOBbIMW areHTCTBaMMU.

3.3.0co6eHHOCTH onpeaesnieHna KpeautHbix cnpepos ana I, I1, I11 peATUHIoBbiX
rpynn

KpeantHbin cnpen ans pentuHrosbix rpynn I, II, IIT paccumTbiBaeTCa Ha KaxAayto
AaTy onpeaeneHns cnpaseasMBon CTOMMOCTU AOITOBONO MHCTPYMEHTA.

Mpun BbluncneHun kpeautHoro cnpeaa I, II, III penTUHroBbIX FPYnn MCNOSb3yeTcH
MeAnaHHOe 3HadyeHne KpeauTHOro cnpega 3a nocneaHue 20 ToproBbixX AHeW (<= patbl
onpeneneHns cnpaseanMBon CTOMMOCTH).

Ons pacyeTta MeaAnMaHHOro 3HadeHuss kpeamtHoro cnpega I, II, III pedTUHroBbIX
rpynn WCMonb3yKTCS 3HAYeHUS AO0XOAHOCTU creaylwmx o06AnMraumMoHHbIX MHAEKCOB
MoCKOBCKON 6upXW, pacKpbiBaeMblX MO MTOraM KaXaoro TOproBoro AHA Ha cauTe
MoCKOBCKON 6MpXMU:

a. NHaekc koprnopaTueHbix obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBTRAAANS/archive/
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b. NHpoekc koprnopaTtuBHbix obnunraunn (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep:RUCBTRA2A
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHoekc kopnopatuBHbiX obnuraumn (> 0,5 ropga, BB+(RU) < pentmHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HauyeHuin:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuetr ™MeauaHHoro kpeautHoro cnpega ana I, II, III peWTUHroBbIX rpynn
OCYLLECTB/ISAETCA B C/IeAyoLWeM Nnopsaake:
PentunHrosasa rpynna I

PaccunTbiBaeTCs KpeauTHbI cnpen Serr 3@ Kaxabin u3 20 nocnegHuUx TOpProsbiX
AHen (16):

Ser1 = (YruceTrAAANS — KBZRUCBTRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpepa, paccyuTaHHble B  6a3UCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHocTb wuHaekca RUCBTRAAANS, packpbitas
MockoBckon 6upxen;
KBJRUCBTRAAANS - 3HayeHue CtaBkn KB[J B TO4YKe, COOTBETCTBYHOLUEMN

aropauum MHAeKca RUCBTRAAANS pacKpbITOM
MockoBCcKOW bupxen.

PaccuntbiBaeTca MeAnmaHHOE 3HayYeHne KpeauTHOro crnpepa Spfy 3a nocnegHue 20
TOProBbiX AHeN (MeaMaHa U3 NoNyYeHHOro psaa Serr).

MNpu pacyeTe MeAWaHHOro 3Ha4yeHuUs KpeauTHOro cripeda Spf; MPOMEXYTOYHble
OKpYrneHns 3HadyeHuUW Spri HE npousBoaATca. [loslydeHHOe MeAuaHHOEe 3HayeHue
KpeauTHOro cripeda Spi; OKpPYrnseTcs no npaswuiaM MarteMaTU4eckoro OKpyrieHus A0
Lenoro 3HayeHns 6a3nCHbIX MYHKTOB.

PeiTuHrosas rpynna II
PaccumnTbiBaeTCca KpeauTHbIM cnpea Sermx 3@ Kaxabl n3 20 nocneaHmMx TOPro.biX

aHen (17):
Seri1 = (YRuceTra2a — KBJIRUCBTRAZA) X 100, 7)

T'ne:
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Sprit - 3HauyeHMsa cnpeaa, pacCuUnTaHHble B 6a3UCHbIX

NyHKTax;

YRUCBTRA2A - poxogHoctb wmHaekca RUCBTRAZ2A, packpbiTas
MocKkoBCKoOW bupxen;

KBARUCBTRAZA - 3HayeHne CtaBkn KBJ[l B TO4Ke, COOTBETCTBYIOLLEMN
aropaunn nHgekca RUCBTRA2A packpbiTo MOCKOBCKOM
6upxxen.

PaccunTbiBaeTCs MeAMaHHOEe 3HavyeHne KpeauTHOro crnpeaa Sit 3a nocnegHue 20
TOProBbIX AHeN (MeauaHa U3 Nosy4YeHHOoro psaa Serir).

MNpn pacyeTe 3HAYEHUs MeAMAHHOro KpeaAWTHOro crnpeaa SPt; NPOMEXYTOYHbIE
OKPYIrNeHUst 3HayYeHuit Spriz HE nNpom3BoasaTcs. [loslydyeHHOe MeaMaHHOe 3HaudeHue
KpeaAuTHOro crnpeaa Spt; OKpyrnsieTcs no npaBu/iiaM MaTeMaTM4yecKoro OKpYrieHus A0
LeNoro 3Ha4yeHnsa 6a3nCHbIX MYHKTOB.

PeutuHrosasa rpynna III

PaccunTbiBaeTCs KpeauTHbIN cnpen Serw 32 Kaxabln n3 20 nocnegHnx TOPro.bIX
AHen (18):

Serin = (YrucTr2B3B — KBARUCBTR2B3B) X 100, (18)
rpe:
Spri - 3HauyeHMs cCnpefa, pacCuMTaHHble B  6a3UCHBIX
NyHKTax;
YRUCBTR2B3B - poxogHocTb uHAekca RUCBTR2B3B, packpbitas

MockoBckon 6upxen;

KBARUCBTR2B3B - 3HadeHue CrtaBku KB B TOUKe, COOTBETCTBYHOLLEWN
aropauum MHAeKca RUCBTR2B3B pacKpbITOM
MockoBcKOW bupxen.

PaccunTbiBaeTcs MeanMaHHOe 3HayYeHne KpeauTHOro cripeaa Spry 3a nocneaHue 20
TOProBbIX AHEN (MeanaHa M3 NoslydeHHoro psaa Seri).

MNpu pacyeTe 3Ha4YeHUS MeAMaHHOro KpeauTHOro crnpeaa Sphy MPOMEXYTOYHble
OKpYrneHunsa 3HadeHuUn Seprimm HE NpousBoaATca. [lonlydeHHOe MeAMaHHOEe 3HauyeHue
KpeauTHOro crnpepa Spiy; OKPYr/IsSieTcs no rnpaswusiaM MaTeMaTUYeCcKOro OKPYrieHus A0
Lenoro 3HavyeHnsa 6asncHbIX MYHKTOB.

3.4.0c06eHHOCTM onpeaeneHUsa KpeauTHbix cnpepgoB ana IV peuTUHroBom
rpynnbl
C y4yeToM Hanumuusa B AaHHOW rpynne AONroBblIX MHCTPYMEHTOB HMU3KOrO KpeauTHOro
KayecTBa, B  T.u. npeaaedonTHblX, a TakXe  [ONroBblX  MHCTPYMEHTOB
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YAOBNETBOPUTENIbLHOIO KPEeAUTHOro Kavectsa, HO 6e3 penTuHra, MeamaHHbIi KpeanTHbIN
cnpen Spiyy PpaccyMTbiBAaeTCA Ha WHAMBUAYASNIbHOW OCHOBE AJ19 KaXAoro AO0/roBoro
WHCTPYMEHTa.
3HayeHne MeaMaHHOro KpeauTHOro crnpega Ans  A0JIFTOBOr0  MHCTPYMEHTa,
BK/IlOUEHHOro B IV  penTMHroByk rpynny, pacCyYMTbiBAeTCs Ha Kaxayw aarty
onpeneneHns crnpaBensiMBoOn CTOMMOCTM [ONIFOBOr0  MHCTPYMEHTa B cleayloueM
nopsaake3’:
He pexe 4YeM Ha NocnefHUN AeHb KaXxAoro KeapTasa Ans A0NroBOro MHCTPYMeHTa
onpenenseTca 3HayeHue KpeaAuTHOro cnpega C rMpPUMEHEHWEM OAHOro u3
nepevYncneHHbIX Humxe crnocobosB (LJanee - 3KCNEepTHOE 3HAYEeHUEe KpeaUTHOro
cnpena). OgHOBpeMeHHO ANs AONroBOro MHCTPYMEHTa onpejendeTcsa BeNuduHa
OTK/IOHEHUS 3KCNEPTHOro 3HAYEHUS KPeAUTHOro cnpeja oT 3HayYeHUs MeaAnaHHOro
KpeauTHOro crnpea, paccumtaHHoro ans III penTtnHrosown rpynnbl Ha 3Ty Xe AaTty
(ASpran-1v))
MeAUaHHbIM KpeauTHbIM cnpen Spt, ANA [ONrOBOro WMHCTPYMEHTa MpU3HaeTcs
paBHbIM (B nopsiake ybblBaHUS npuoputeTa):
*  3KCMNEePTHOMY 3HAYeHUIO KPeAWTHOro crpena, ec/ivi OHO paccyMTaHO Ha AaTty
onpeaeneHnsa crnpaseanMBON CTOMMOCTU AOSITOBOrO0 MHCTPYMEHTA;
*  3HAYEeHWUID MeaMaHHOro KpeauTHOro cnpega, paccymtaHHomy pgns  III
PENTUHIOBOW rpynnbl Ha JdaTy onpeaeneHus cnpasensimBon CTOMMOCTMU
AOMFOBOrO  MHCTPYMEHTA WU YBENMYEHHOMY Ha  BeNIMYUUHY  ASpiqn_ry),

pacCYMTaHHYI0O Ha Hawubonee nMO34HIOK A[aTy ONpeAesieHUs 3KCNepPTHOro
3HAYEeHUS KpeaMTHOro crnpega ANns AaHHOro A0SITOBOr0 MHCTPYMEHTA.

B uensx HacTosiwero NyHKTa B pacyeTe 3Ha4YeHUs MeAMaHHOro KpeaMTHOro cripeaa
ana III penTMHroBoM rpynnbl HE Yy4duUTbIBAeTCs NpeMuss 3a CybopAMHMPOBAHHOCTb B
c/y4yae, ecnm A0SroBON MHCTPYMEHT SABNSIEeTCS Cy60OpAMHMPOBAHHbIM,

Mpn pacyeTe 3SKCNEPTHOro 3HAYEHUS KpPeaMTHOro cnpeaa MaKCUMMasbHO
NCNONb3YHTCA Habngaemble pblIHOYHbIE AaHHblE. Huke npmBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCMNepTHOro 3HayYeHus KpeauTHOro cripega B nopsiake ybbiBaHMS npuopuTeTa
MO MUCMNOJIb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y aMuTeHTa uMeloTca B obpalleHun apyrmve BbiMYCKU AOSTOBbIX LEHHbIX

6yMmar, no KOTOpbIM CYyLLECTBYET aKTUBHbIA PbIHOK WU WMMEKTCS AOCTYMHbIE LEHbI

YypoBHS 1 wumepapxuum crnpaBeanvMBoi CTOMMOCTW, TO MeAMAHHOEe 3HadeHue

KpeauTHOro cnpepa paccuuTbiBaetca no dopmyne (19) kak cpegHee 3HadeHue

OTKNOHEHUN 3P DEKTUBHOM AOXOAHOCTU K rnoraweHunto (odepTte) Taknx BbiNyCKOB OT

37 Ecnun Ha paTy onpeaeneHvs cnpaseannsoii CTOMMOCTY AO0ATOBONM LieHHOW ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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lpe:

lpe:

CraBkn KB A4Ons cpeaHEB3BEWEHHOro Ccpoka Ao noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbIMNYyCKa.

Sm ., = OKPYTJI(CP3HAUY(YTM; — KBJ,), 4) X 100, (19)

Setv - MeaunaHHoe 3HayeHue KpeanTHOro cnpeaa,
paccyuTaHHble B 6a3nUCHbIX NYHKTaX;

YTM; - a(peKkTMBHAA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELIeHHON LeHe J-ro BbliNyCcka A0JIr0OBOWM
LeHHon 6ymarun, packpbiTad MOCKOBCKOWN Bupieit;

KB/; - 3HadyeHue CrtaBku KB B TO4YKe, COOTBETCTBYHOLLEWN
CcpeaHeB3BELIEHHOMY CpPOKY A0 noraweHus (odepTbl) i-
ro BbiNyCKa AOJIFOBOM LEeHHOW byMaru;

i - UAEHTUPUKATOP BbiNyCcKa AO/TOBOM UeHHOW 6ymaru
SMUTEHTA, OT/IMYHOIO OT OLLEHMBAEMOTO.

Ecnn BbiNyCcKy A0NroBOM ULEHHOM ByMarm wam 3MUTEHTY /NopyyuTento unuv
3aeMWmKy Mo BbINycky (npuMeHuTenbHo K SPV) 3Toro BbiNyCKa MPUCBOEH
PENTUHI HAUMOHaNbHbIM PENTUHIOBbLIM AreHTCTBOM, yKa3aHHbiM B Tabnuue 1,
TO MeaMaHHOe 3HayeHue KpeauTHOro crnpeja paccyuTbiBaeTcsa no dgopmyne
(20) kak cpeaHee 3Ha4yeHMe OTKNOHEHUN 3SPPEeKTUBHOM [OXOAHOCTU K
noraweHunto (odepTte) BbIMYCKOB AONIOBbIX UEHHbIX 6yMar C TakuM Xe Wunu
6/1M3KNM KpeAUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM NMPU3HAETCH aKTUBHbBIM U
nmerTcsa Habnwgaemble pblHOYHble UeHbl ypoBHS 1, oT Crasku KB ans
CpefHeB3BELEeHHOro cpoka Ao noraweHuns (odepTbl) COOTBETCTBYHOLWENO
BbIMycka.

BAn3KnM KpeauTHbIM PENTUHIOM MNPU3HAETCH KPeAUTHbIM PEUTUHI, KOTOpbIA
OTK/IOHSIETCA OT KPeAWUTHOro penTUHra 3MWUTeHTa/BbinycKa/nopy4yunTtens/ no
BbIMYCKY Ha +/- 04HY KPeAUTHYIO CTyNneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJ;),4) x 100, (20)

Setv - MeaunaHHoe 3HayeHue KpeanTHOro cnpeaa,
paccyMTaHHble B 6@3UCHbIX NYHKTaX;

YTM; - a(pdekTMBHaAsa AOXOAHOCTb K noraweHuio (odepTe) no
CpefHEeB3BELIEHHOW LeHe J-ro BbiNyCka AOJIFOBOM
LeHHOoM byMarun, packpbiTas MOCKOBCKOW bupxen;

KB/l - 3HadyeHue CrtaBku KB B TOUYKe, COOTBETCTBYHOLLEWN

CpefHeB3BEeLIEeHHOMY CpOKYy A0 noraweHus / odepTbl j-
ro BbiMyCKa AOSIFOBOM LleHHOM 6ymaru;
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j - naeHTUdUKaTop BbIMyCKa AO/ATOBOM LEHHOM 6ymarnu,
OT/INYHOIO OT OLEHMBAEMOr0, C TakKMM Xe unum 6nmskum
KpeaAUTHbIM PEUTUHIOM.

. Mpn OTCYTCTBMW pENTUHra BbiMyCKa AOJIFOBOM LEeHHOW 6ymarum, smuTeHTa /
nopy4ymTens 3TOro BbiMyCKa, MNPUCBOEHHOro HauUWOHaNbHbIM PENTUHIOBbIM
areHTCTBOM, YKasaHHbIM B Tabnuue 1, MeaAnaHHOe 3HayeHue KpeauTHOro
cnpefa paccyuTbiBaeTCs:

o KaK OTKNoOHeHne 3hdDEeKTUBHOM [O0XOAHOCTM K noraweHuto (odepte)
BbiNyCKa AONroBOM LEHHON 6yMarn aHanormyHoro KpeauTHOro KayecTBa,
PbIHOK MO KOTOPOMY MPU3HAEeTCs aKTUBHbIM N UMEKTCA PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxuu cnpasegnmeon crtommoctu, oT Crtasku KB ansa
CpeAHeB3BEeLIeHHOro cpoka A0 noraweHust (odepTbl) COOTBETCTBYHOLWENO
BbIMycka.

AHanornyHoe KpeauTHOe KayecTBO MOXeT OonpenensTbCad Ha OCHOBaHWUMU
NMPUCBOEHHOI0 KpPeaAWTHOro penTUHra MUCXoAs W3 BHYTPEHHENW MeTOAUKM
onpeneneHns BeUYUHblI KpeauTHOro pucka.

o KakK MeaMaHHOe 3HayeHue KpeaUTHOro crnipena, paccymtaHHoro anga III
PENTUHIOBOM IPynmnbl, YBE/IMYEHHOE HA BENNYNHY AFD.

BennunHa AFD onpegenserca KakK pasHuMua Mexay B3BElEeHHbIM Ha
cpeaHeaHeBHble 06beMbl TOProB cnpeaoM A0OXOAHOCTU Bbl6GOPKU  BbIMyCKOB
J[IONTroBbIX LEeHHbIXx 6yMar k CtaBke KB/ B TO4yke, COOTBETCTBYHLEN Atopaumnmns®
BbINyCKa, W 3HA4YeHWEM CpefHero 3a psa COMOCTaBMMbIX AAT cnpeaa AOXOAHOCTU
nHgekca RUCBTR2B3B, wucnonb3yeMoro pnna pacdera kpeauTtHoro crnipepa III
perTUHroBon rpynnbl, K 3HadyeHuio CtaBkn KB B TO4YKe, COOTBETCTBYHLLEN
Aropaumn®® nHaekca RUCBTR2B3B.
Bblbopka BbINYCKOB AO0NrOBbIX LEHHbIX 6yMmar BkA4YaeT BcCe BbiNycku 6e3
penTuHra*® ooNroBbIX LEHHbIX 6yMar pOCCUACKUX SMUTEHTOB, HOMUHMPOBAHHbLIX B
pybnax, (3a UCKIIYEHNEM roCcyAapCTBEHHbIX LUeHHbIX 6yMar PO n ueHHbIX 6ymar
cybvekTtoB Poccuinckon @epepaumn). N3 nonydyeHHoOM BbIBOPKU WCKIHOYAKOTCA
BbIMYCKWM AOSTOBbIX LEHHbIX 6yMar 3MUTEHTOB, AonycTuBwMX AedonT*! xoTa 6bl
oAHoro obsaszaTtenbCcTBa, NpeayCcMOTPEHHOro XoTa 6bl OAHMM BbIMYCKOM AOMOBbIX
LeHHbIX 6yMar, a TakXe AO0NroBblie LeHHble 6yMarn KOMNEKTOPCKUX KOMMaHUM,
BBMAY cneundunkm Nnpoduisa puckoB TakMX KOMMAHUN.

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

39 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEMTUMHI, NPUCBOEHHbIN HALUMOHAJIbHbIM PENTUHIOBbLIM areHTCTBOM

4“1 OnpeaeneHve a4eonNToB NPOM3BOAMTCS Ha OCHOBAHUW NYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX byMar aMmuTeHTa, npegnonaraet 4edonT aMUTeHTa.
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3.5.Mopsaok onpeaeneHnsa avanasoHa KpeaAMUTHbIX CNpefoB AN PeUTUHroBbIX

rpynn

Bboibop ananasoHa AMana3oHOB KpeaUTHbIX cnpenoB Ans penTtuHrosbix rpynn I, II,

ITI ocHOBb

IBA€TCA Ha Creaylolem:
MeAMaHHOEe 3HayeHue KpeauTHOro crnpeja onpejenseTcs B NOpSAKe,
npeayCMOTPEHHOM HacToAWMM PernaMeHTomMm;

HUXXHAS rpaHuua ans I-on penTUHroBon rpynnbl npuHUMaeTcsa pasHou 0, Tak
KaK AOXOAHOCTb obnuraumi I-on peMTUHroBOM rpynmnbl HE A0/MKHA ObITb HMXKE
cpenHen [OX0AHOCTM rocyAapCTBEHHbIX 6ymar;

HMXHAS rpaHuua anga II-oM penTMHroBOM rpynmnbl yCTaHaBAMBAETCA PaBHOM
MeaAMaHHOMY 3HayeHuto I-oM penTUHroBOM rpynnbl, TaK KakK AOXOAHOCTb
obnuraumn II-on penTUHroBoM rpynnbl He p[o/mKHA OblTb HUXE cpeaHeun
AOXOAHOCTU obnuraunn I-on penTUHIOBOW rpynnbl;

HUXXHAS rpaHuua anga IIl-en penTUHroBoM rpynnbl yCTaHaB/AMBAETCA paBHOM
MeaMaHHOMY 3HayeHuto II-OoM penTUHroBor rpynnbl, TakK KakK AOXOAHOCTb
obnuraumn Ill-el penTUHIrOBOW rpynnbl He A[O0/MKHA OblTb HUXEe CcpeaHen
AOXOAHOCTU obnuraunii II-on peuTUHroBOW rpynmnbl;

BEPXHASA rpaHuMua penuTUHIOBOW rpynnbl yCTaHaB/AMBAeTCs TakuM ob6pasoM,
4yTO6bl AMANAa30H MeXAy HUXHEN rpaHuuen n megmaHom 6ol paBeH AnanasoHy
Mexay MeAnaHOW U BEpPXHEN rpaHuLen pemnTUHIOBOM Fpynnbl.

PacueTr auanasoHa KpeanTHbIX CnpeaoB (MVIHVIMa)'IbHOFO 3Ha4YeHnAa KpeaumTHOro

cnpepa - Min(a), MakcMManbHOro 3Ha4YeHUsa KpeanTHoro cnpega - Max (B)) BbinonHgeTcs

ana I, II, III penTUHroBowW rpynnbl UCXOA8 U3 3HAYEHUN MeAMaHHbIX KpeaAUTHbIX CrnpeaoBs

COOTBETCTBYIOLWEN PEUTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeToMm npemMumn

3a cybopa

NToroBsble
PacueTt aun

Tabnuuya

MHUPOBAHHOCTb (€C/IN MPUMEHMMO K aHANU3NPYEMOMY UHCTPYMEHTY).

AnanasoHbl KpeauUTHbIX CpeaoB nNpuBeaeHbl B Tabnuue 2.
anasoHa KpeanTHbIX cnpeaoB ansa IV peMTUHroBOW rpynnbl HE BbIMOJTHAETCS.

2. imana3oH KpeAUTHbIX CNpefaoB PEUTUHIOBbLIX rpynnmn.

AnanasoH KpeanTHbIX cnpeaoB

Min (a) MeavaHa Max (B)

PentnHrosas rpynna I

0 + npemMus Sprp + npemus 2 X Spty + npemus

PentnHrosas rpynna II

Spt; + npemus Sptnr + Npemus (2 X Spiy — Spp) + Npemuns
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PeunitnHrosas rpynna II1

Sptp + npemus Sptip + NpeMus (2 X Spti — Spty) + npeMus

lpumeyaHune:
B Tabnuue 2 3HauyeHne nokasaTens <«npemMumsa» MNpPUHUMAETCS paBHbIM 3HA4YeHMUIo
npemmun 3a cybopaMHMPOBAHHOCTb AN8 Cyb6opaANHUPOBaHHbIX 06auraumim KpeanTHbIX

opraHusauunii B c/lydae OTCYTCTBUS penTUHra BbiNycka, M paBHbIM O B OCTasibHbIX
cnydasx.
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MPUNOXEHMUE 22. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN aaTa, yKa3saHHas B coobLieHnmn oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcytcTBUM MHDOpMauum 06 3KC-AMBUAEHAHOM AaTe - paaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaALUMM O KOPMNoOpaTUBHOM AENCTBUMKM OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3aduMcneHus ueHHbix 6ymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoAyyeHue  KOTOpbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3aumciieHns LeHHbIX ByMar nnm AeHeXxHbIX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTUBHOE AEeNCTBUE
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIN CPOK BbiNNaThl AoXo4a npeBbiwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaunoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NONIYy4YeHUIO B pe3ynbTaTe KOPMOpaTMBHbLIX AEWCTBMA WHOCTPaHHbIX
SMUTEHTOB, ONpefenseTcs B ceaylolleM nopsiake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6yMaram,
cnepyouwein nHpopMmayuu:

° Konn4yectBa LUEHHbIX 6ymar, ABAAKOLWNXCA 6a30BbIM AKTUBOM

KOpNopaTUBHOIO AENCTBUSl, YUYTEHHbIX Ha cyeTe geno MU Ha

uncxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C YYeTOM [MNaHOBOr0 ABUXEHUS
UeHHbIX 6yMmar [o paTtbl dukcaumMnm peecTpa Brajenbles
BK/IIOUUTENBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMCNEeHN0 NOo pe3ynbTaTaM KOpPMoOpaTMBHOIO AeNCTBUS,
onpeneneHHom B COOTBETCTBUM [IpuaoxeHuem 2.

Ana npaB Tpe6oBaHMA NO AEeHEXHbIM cpeACcTBaM, Ucxoas U3
cnepyouwen nHpopmaymu:
e KONM4YecTBa LEHHbIX bHymar, sasnsawwuxca 6a30BbiIM aKTUBOM
KOpNOpaTUBHOIrO AENCTBUSl, yYTEHHbIX Ha cdeTe geno MU® Ha
KC-AnmBnaeHaAHyro Aaty, C Y4eToM TM1aHOBOro ABUXEHUA

LeHHbIX 6ymar pago pgatel @uKcauMum peecTpa BnagenbLeB
BKTIOUYNTENBHO;
e [IEHEXHOW KOMMeHcauunum Ha 04HY LEHHYIO bymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBMEM SMUTEHTA.

2) Mo NCTeYEeHUn cpoka KBanudunkaumn nebutopckon
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpenenseTcsd B COOTBETCTBUM C [NpunoxeHunem 5.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/llyYae€e BO3HUKHOBEHUA

MHbIX CObbITUN, nNpuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpunnoxeHnem 5.

3a0/KEeHHOCTb cumTaeTca AedonTHOM

e EeC/iN [EeHEeXHble CcpeAcTBa He MNOCTYNMWAW Ha CYeT, OTKpbITbIl
ynpasnsoouwen komnadum 4.Y. MN® - ¢ gaTsl, cnepyrowlen 3a gaton,
YCTAaHOBNEHHON AN OKOHYaHUs  KOpNoOpaTUBHOIMo  AeNcTBUS
3MUTEHTa;

e B cCnyyae oduumanbHoro onybnukoBaHua  coobuleHms 0
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTA (1Mua, 0693aHHOr0 NO LEHHOW

6ymare) - ¢ gatel odmumanbHoOro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmx cobbiTnii, npuBoasaWwMX K obecueHeHU, yKasaH B
Mpunoxenun 5.
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NMPUNOXEHUE 23. HEKBAJIMOUWLUMNPOBAHHbLIE ®WHAHCOBDIE
MHCTPYMEHTDbI, BKJZIOHAEMbBIE B COCTAB AKTUBOB T[1AEBOIO
MHBECTULMOHHOIO ®OHOA B CBSI3W C PEAJZIN3ALUMUEWA NPAB,
3AKPEMJIEHHbIX COCTABJIAIOLUMUMU WMHBECTULMNOHHbIA ®OHA
ULEHHbIMWA BYMATrAMM nn NMPEAYCMOTPEHHDbIX
COCTABNAKOWMUMN MHBECTULUMNOHHbLIA ®OHA NPOU3BOAHbLIMU
®PUNHAHCOBbIMUN MHCTPYMEHTAMM.

HekBannduumMpoBaHHbleE WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkOYaeMble B COCTaB aKTMBOB WHBECTUUWMOHHOrO ¢doHAa B
CBSI3W C peanusaumen npaB, 3aKpPensieHHbIX COCTaBASOWMMM
WHBECTUUMOHHbIA (OHA UEHHbIMKM 6yMaramum WAW NpeayCMOTPEHHbIX
COCTaBNSOLWNMM WMHBECTULMNOHHbIN dhoHa NPOW3BOAHbLIMU
(pMHaHCOBbLIMM MHCTPYMEHTaMM (Aanee - NHBECTULMOHHbIE NpaBa).

HN®WN, cBsa3aHHble ¢ BbIGOpOM (OpMbl BbiMnaThl AMBUAEHAOB C AaThl
3aumcnenns HUOW Ha cueT, npegHa3HayeHHbI ans yyeta HNOW:

- nMpu3HalTCa, W yuuTbiBatoTca B dopMe npas TpeboBaHus,
noaTeepxagaeMbix HUOW, K >3MUTEHTY no BbinjaTe AUMBUMAEHAOB B
cocTaBe AebUTOPCKOWN 3a40XKEHHOCTU, B cnydae, ecnum Takon HUOU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYAEMbIX B
coctaB umywectsa MN® B cBSA3M C peanm3aumein UHBECTULMOHHbIX
npas, ecnn Takon HUNOWN MoxeT o0OT4YyXAATbCs OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HNOW, cBs3aHHble C peanusaumen MHBECTULUMOHHLIX NpaB Ha ydyactue
B pa3MeleHnn, pacnpeneneHum, KOHBEpTauuW UeHHbIXx 6ymar, B
Hamnbornee paHHIO N3 AaT:
e OKC-AMBUAEHAHas AaTa wiawu pata/ BpeMs pacrnpegeneHums
HNOWN;
e pgaTa 3auuncnenms HUOW Ha cueT, npeaHasHauyeHHbI ans y4yeTa
HUODN,

- TMpU3HAKTCH, W yuuTbiBatoTca B ¢dopMe npaB TpeboBaHus,
noaresepxaaembix HAOW, K aMmuteHTy B cnydae, ecnmn takon HUAOU He
MOXEeT OTUYXAAaTbCs OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSITeNbHbIX aKTUBOB, BK/OYaeMbliX B
coctras umyuwectea [MNO®, ecnn Takon HUOU mMoxeT oT4UyxAaTbCs
OTAENbHO, Kak (PMHAHCOBbIM aKTUB

HN®W, cBasaHHbie ¢ BbI6GOPOM (popMbl BbiMaThl ANBMAEHAO0B (B Cliyyae
UX MNPU3HAHWS OTAENbHbIM AKTMBOM), a Takxe rnpaBa TpeboBaHus,
noateepxaaemble HUOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM M3 AaT:

e  [aTbl 3a4NCNEHNS LUEHHbIX ByMar, AeHEeXHbIX CPeACcTB UM UHbIX
aKTUBOB, NPaBO Ha NoJsly4yeHune KOTopbliX npegoctasnser HAOHN,
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T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanusauuio KoTopbix Bblibpan MNO;
e paaTtbl cnncaHna HADOU co cueTta, npeaHa3sHaAYeHHOro Ans y4derta
HNON.
MpaBa TpeboBaHusa (Aebutopckas 3aZl0/1)XEHHOCTb), NMPEeAOCTaBSEMbIE
HN®W, B oTCcyTCTBME MNpU3HAKOB obecueHeHus KBanuduuupyrloTcs B
KayecTBe oOrepauMoHHOW AebUTOPCKOM 3aA0/KEHHOCTU B Te4yeHue
BCEro CpoKa, YCTAaHOBJIEHHOrO0 3MWUTEHTOM A/ MNOJSIyYeHUs [0NeBbIX
aKTUBOB W/WUAN AEHEXHbIX CPeAcCTB, €CNM TaKOW CPOK He npesblllaeTt
25 pabounx pgHen. Ecnu ycTtaHOBNEHHbIV CPOK A BbiNaaTbl A0X0A4a
npesbiwaeTr 25 pabounx gHen, To npasa TpebosaHusa (aebutopckas
3a[0/DKEHHOCTb) MoryT 6bITb  KBanuMduuMpoBaHbl B  KauyecTBe
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH TONIbKO no
MOTMBMPOBAHHOMY CY)XAEHUIO YNPaBASOWEN KOMMaHUN.

1.CnpaBegnmBass cToMMocTb npas TpeboBaHuii  (aebutopckoi
3a[l0/KEHHOCTM), noateepxaaemon HUODU, cBs3aHHbIM C BbI6OpOM
dopMbl BbiMAaTbl  AWBMAEHAOB, KOoTOpble He npu3HatoTcs
camocTosATeNbHbIM  (UHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTM OT TOro, Kakon Bblibop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbl AMBUAEHAOB.

1.1.Ecnm npaBa m3 HUOU pgna MNO® (c ydyeToM nNpousBeAEeHHOro
BbibOpa) npeanonaratT  MNOJIydEHME  AEHEXHbIX CpeacTtB, TO
cnpaBeasiMBas CTOMMOCTb Takux npaB B Buae Aebutopckon
3a40/KEHHOCTHN, onpegensieTca ucxoas w3 pasMmepa AumBuaeHAa,
NPUXOASLLErocss Ha OAHY UEHHYK 6yMmary, m KonmyectBa OCHOBHbIX
LEeHHbIX ByMar, ydTeHHbIX Ha cyeTe geno MN® Ha akc-anBMAEHOHYO
AaTy, C y4yeToM T[JIAHOBOro ABMXEHUS LUeHHbIXx 6ymar ao patbl
dukcaumm peecTtpa BragesnbLeB BKIOYNTENBHO.

1.2.Ecnrm npaBa wn3 HUOU (c ydeToM npousBeaeHHOro Bbibopa)
npeanosaratoT Nony4vyeHme LeHHbiX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/KEHHOCTU, onpeaensieTcs
ncxoas M3 CrnpaBensiMBoM CTOMMOCTM  LUeHHbIX 6ymar, npaBa Ha
KoTopble npepocTtaBnser HUOW, onpepenseMmoin B COOTBETCTBUU C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuMxX 6yMar HacTosiwmmum
Mpasunamm CHA.

1.3.B cnyyae kBanundwukauum npas TpeboBaHus nsz HAOU B kauvecTtse
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH, cnpaseaninBeas
CTOMMOCTb  TaKux npas  TpeboBaHuS oLeHMnBaeTCs cymme
3a40/KEHHOCTN, oOnpeaeneHHOW B MopsiAKe, YKa3aHHOM Bbiwe, B
Te4yeHne NPUMEHUMOro Cpoka ANS KBannduKauum 3a[0/1KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4.Nlo wucrteyeHmm cpoka kBanudukaumm npas TpeboBaHUM
(oebutopckoi 3apjo/mkeHHocTn) no HUOU, ceBszaHHbIM C BblI6GOpOM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OnepauuoOHHOM
0ebuTopckon 3aA0/KEHHOCTU  UAWM B C/lydae BO3HMKHOBEHUSA WHbIX
cobbiTuin, npuBoAswMX K obecueHeHMio, cnpasedsMeBas CTOMMOCTb
ornpenenseTcs B COOTBETCTBMM C [IpunoxeHuem 5.

2. Cnpaseanuas crtomMmoctb HUO®OW, npusHaHHbIX B KayecTBe
CaMoCTOsATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeaenseTcs B cneaylouwem
nopsiake.
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2.1.Ecimn  HA®WN pgonyuweHbl K OpraHM3oBaHHbIM  Topram, TO

cnpaseannBas CTOMMOCTb  onpeAensgercd No  aHanormm W B

COOTBETCTBUM C MOAENAMU OLEHKW CrpaBensimBon CTOMMOCTU LI€HHbIX

bymar, ycTtaHoBNEeHHbIX HacTtosdAwumm [lpaBunamn CHA Ha nepsBOM

ypoBHe. B cnydae OTCYyTCTBMA WMCXOAHbIX AAHHbIX NEPBOro YpPOBHS,
cnpaseasiMeasg CTOMMOCTb orpefenseTcsa B MNopsake, YCTaHOBJIEHHOM
anga HUOWU, He gonyLlweHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnm HUOW He ponylleHbl K OpraHvM3oBaHHbIM Topram (unu

OTCYTCTBYeT LEeHa MepBOro YypoBHS), TO CcrnpaBeanneBas CTOMMOCTb

onpeaenseTcs o4HWM U yKa3aHHbIX CrnocoboB:

e B cnyuae, ecnin HAOU npepnoctasnseT npasBo y4acTus B
pasMeLleHnmn, pacnpenesneHnn, KoHBepTaumu LeHHbix bymar, To
cnpaBseanmeas ctommocTb HUOW, NnpusHaHHbLIX B KayecTBe
CaMOCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no

dopmyne:
FV = max[FVz4 — L; 0]
loe:
FV., - cnpaBegnvMBass CTOMMOCTb BCeX BMWAOB aKTMBOB,

nogsexawmnx BKJOYEHUIO B CcoCTaB wuMmywectsa [IMO B
cootBeTcTBUM € HUOW, onpegeneHHas B COOTBETCTBUM C
HacToawmMn Mpasunamm CHA (ans ueHHbIX 6ymar AonycTtuMmo
npUMeHeHne MOAEeNn OUEHKM CTOMMOCTM OyMmar, AN KOTOpbIX

MMeeTCs aHa/NlorMYHbIA akTuB™*);

*Ecnn unH@popmaunwo o0 Ko3I(hGUUMEHTE KOHBEpTaLnun HEBO3MOXHO W3B/E€YL U3
Co06LeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSLIEro Aerno3utapus, To
HeobxoanMble CBeAeHuUs] O KO3(uLUmMeHTe KOoHBepTaumu A1 OrpeseseHus
cTOUMOCTH akTmBa pesoCcTaB/IsaOTCS Ynpasnsioweri KOMMaHuk B
Crieunann3npoBaHHbiii Aero3nTapui.

L - cyMMa obs3atenbcts (HanpuMmep, LUeHa, Mo KOTOpom
pa3MellaeTcs AOMOJIHUTENbHbIA BbINYCK, CTOMMOCTb MOAMWUCKK W
T.4.) WIM CTOMMOCTb MHOITO BO3MELLEHUS, MPUHUMAEMOro B CYeT
onnlatbl UEHHbIX 6yMar HoOBOro Bbinycka (AOMOSIHUTENBHOIO
BbIMyCKa) WIN UCMOJSIHEHMS 0693aTenbCTB NpU  KOHBEpTauumn
LLeHHbIX byMmar.

e B cnyuyae, ecin HUOUM nopoxpaeTr TBepaoe AOroBopHoe
obsizatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeneneHmeM UM KoHBepTauunen LLEeHHbIX
6ymar, To BenM4uMHa CrnpaBeasiIMBON CTOMMOCTM onpeaensercs no

dopmyne:
FV = FVpy — FVyexne

lpe:

FVyexns — CMpaBeAMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bin BblgaH HUODU, c yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OrOBOPHbLIM 0643aTeNbCTBOM (6€3yCNOoBHbLIM 0653aTENbLCTBOM).

B ToM cnyyae, ecnm nonydyeHa oOTpuuaTenbHas BenyuMHa
cnpaBeanMBoin ctomMmocTu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
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peanusaumen MHBECTULMOHHbLIX NpaB Ha y4acTue B pa3MeLLleHun,
pacnpeneneHnn, KOHBepTaumm LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY10, @ BEMYMHA OTpULATENbHON OLEHKM OTpaXaeTcs B COCTaBe
KPeANTOPCKOM 3aA0/KEHHOCTUN, Kak o0b6si3aTenbctBo n3 HUON.

e Cnpaseanuas ctoumoctb HU®U, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbIMJaTbl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/IEHHbIM B NyHKTax 1.1 - 1.4 HacTodawero lNMpunoxeHns.

B TomM cnydae ecnn ycrioBusi KOPrNopaTUBHOMO COBLITUS He MO3BOASOT
NPUMEHUTb N310XKEHHbIE METOAbl OUEeHKN NMbo Mo COCTOSAHMIO Ha aaTy
OLEHKWN OTCYTCTBYHIOT AOCTYMHbIE MCXOAHbIE AaHHble, Heobxoanmbie Ans
onpegeneHns cnpasegnaneson crtommoctu HUOU, TO wmcnonb3lyetcs
CTOMMOCTb, oOnpefesieHHasl OLEHLWMKOM MO COCTOSIHMIO Ha AaTty He
paHee 6 (LWecTb) MecaueB go aatel onpegenenns CHA.

Ncnonb3oBaHne  cnpaBeasiMBoOM  CTOMMOCTM,  OMNpeaeneHHOM  Ha
OCHOBaHMW  OTYeTa  OUEHLWMKA, OrpaHUYMBAETCS  YCNOBUSIMMU,
NPUMEHSIEMbIMM B C/llydae BO3HMKHOBEHMS COObITUI, Beaywux K
obecueHeHN0 aKkTuBa B COOTBETCTBMU C [IpunoxeHuem 5.

3. CnpaBeanueass CTOMMOCTb npaB TpeboBaHus un3 HUNOWY,
CBSI3@aHHbIX C peanusauMen WHBECTULMOHHBLIX MpaB Ha y4yacTve B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTauum UeHHbIXx 6ymar, u
KoTOpble He npuU3HarTCs CaMoCTOATENbHbIM (UHAHCOBbIM
WHCTPYMEHTOM, oOrnpenenseTcs B COOTBETCTBMM C MNOPSAKOM OLEHKU
YCTaHOBJIEHHbIM B MYHKTe 2.2. HacTosuwero npunoxeHusa ana HAOWU,
npesycMaTpuBaloWMX aHasorM4yHble npasa, C y4yeToM ocobeHHocTeln
YCTaHOB/EHHbIX HUXE.

Cnpaseanueasi CTOMMOCTb npaB TpeboBaHusa n3s HUDU, cBa3aHHbIX C
peanusauMen WMHBECTULUMOHHbLIX MpaB Ha y4yacTue B pasMeLleHun,
pacnpegeneHnun, KOHBepTauuu LeHHbIXx 6yMmar, onpeaeneHHas no
¢dopMynaMm, yCTaHOB/IEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuaoXeHus,
OoTpaxaeTcs B KadyectBe AebUTOPCKOM 3aA0/HKEHHOCTM KaK MpaBo
TpeboBaHma wu3z HUNOWU. B cnyyae ecnm nosyyeHHas BennymHa

cnpaBeanMBoOM CTOMMOCTU npaB TpeboBaHusa ns HAOW (FV) aBnsetcs
OTPULIATENbHOM, TO CrnpaBeannBas CTOMMOCTb OTPaXaeTcs B COCTaBe
KpeaMTOpCKOM 3a40/1XKEHHOCTU, Kak obsasaTenbcTBo ns HUOW.

4. HezaBNCMMO OT MOJOXEHUA (MeTOAOB OLEeHKM), YCTaHOBMNEHHbIX B
NyHKTax 2.2 - 3 HacTosdwero npuioXeHus B TOM Ciy4vae, ecnv Ha
AaTy NpU3HaHMS aKkTUBa M Ha nocneaytowme AaTbl OLEHKN OTCYTCTBYeT
OOCTynHas nHdopmaums, JocTaToyHas ans onpepeneHus
cnpaBeasinBo CTOMMOCTW  MPU3HaHHbIX aKTMBOB, TO A0 AaThl
BO3HMKHOBEHUS  COOTBeTCTBYlLWen wuHdbdopMauum  cnpaseanmpas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAeTCs paBHOM HYJIl0 UCX0As U3
TOro, 4Tto crnpasensmeasi CTOMMOCTb (LeHa) OCHOBHOW LeHHoW 6ymarm
yXe BK/oYaeT B ceba ponyuleHUs YYaCcTHUKOB pblHKA O CTOMMOCTMU
npenocrtasnseMblx npas wu3  HUNOWU, KoTopble  UMCNOAb3YHOTCH
y4YyacCTHUKaAMN pblHKA MPU YCTaHOB/IEHUWN LieHbl Ha OCHOBHOW akTmi. C
Hanbonee paHHen AaTbl, C KOTOPOM MHMDOpMauMs, AOCTAaTOYHAs AN
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onpeaeneHus cnpaBeasiMBON CTOMMOCTWU MpPU3HaHHbIX aKTUBOB, CTana
Habnogaemolrt cnpaBeanMeBas CTOMMOCTb onpegensetrcds B obliem
nopsiike yCTaHOB/IEHHOM B HACTOSILLEM MPUIOXEHUN.

3a40/KEHHOCTb cymnTaeTcs aedonTHoM:

e eC/IN [AEeHEeXHble CpeacTBa He MNOCTYNMWIM Ha CYeT, OTKpbITbIl
ynpasnsowern komnavum .Y. MANO® - ¢ gaTsl, cneayrowen 3a gaTton,
YCTQHOB/IEHHOM  OJ19  OKOHYaHWA  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B cCny4dYae odwuumanbHoro onybnnkoBaHuss  coobleHus o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTA (Nnua, 06893aHHOro No LEeHHOMN
6ymare) - ¢ pgaTtel oduumanbHOro onybsnMKoBaHMS  Takoro
coobuieHuns.

Cnuncok obwmx cobbiTunii, npuBoasawmMx K obecueHeHWo, yKasaH B

Mpunoxenun 5.

B ToM cnyuae, ecnu peanusaumsa MHBECTULMOHHBIX NMPaB HEBO3MOXHA B
CBA3M C pencrteuamm (6e3gencreBmeM) MHOCTPaHHbIX Aerno3uTapHo-
KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHune
WHOCTPaHHbIX  LeHHbIX 6ymar, no KoOTopbiM BbigaH HUOHU,
oCyLecTBAseTCs Ha CYéTe HOMWHANbLHOIO AepXXaHus
cneunann3anpoBaHHOro agenosutapus, oTkpboltoro B8 HKO AO HPA, v no
KOTOpbIM BbINata He MoXeT ObiTb npou3BeaeHa B pybnax B
COOTBETCTBUM C AENCTBYIOLWMM 3akoHopaTenbctBoM PO (ycrnosue o
BbiJlaTe NMPUMEHSETCAa B TOM, cnydae ecnn HUOW npepycmatpuBatloT
BbINNATy [AEHEeXHbIX CpeacTB MAM npasBo Bbibopa (OpMbl BbiMaathl
AMBMAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmeas CToMMocTb HUOU
(npaB TpeboBaHuii u3 HADOU) mMoxeT 6biTb Npu3HaAHa paBHOWM HYO Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYXXAEHUS YNpasnsoLWen KoMANaHnu.
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MPUNOXEHNE 24. NTPON3BOAHbBIE PUHAHCOBbLIE MHCTPYMEHTDbI

MpounsBogHble GMHAHCOBbIE MHCTPYMEHTDI

Debutopckas 3agomkeHHoCcTb MU®, kak oueHka npasa 3 MNOU

Kpeautopckas 3agomkeHHocTb MNO, Kak oueHka obszatenbcrts ns Nov

Mo 6upxesbiM MNON - gata npnobpeTeHNs B COOTBETCTBMW C OTHETOM

6pokepa.

Mo BHebupxkeBbIM NDUN — gaTa 3akO4YeHUs A40roBopa, B KOTOPOM OAHOM

M3 CTOPOH aBNsieTCs Ynpasnswuwasa komnanuna 4.Y. MNO.

Mo 6upxesbiM MOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 06A3aTeNnbCTB MO KOHTPAKTY C TaKOW Xe
cneundukaumen, T.e. 3akoyeHme opCceTHON CAENKN;

e O WHbIM OCHOBaHMAM, yKa3aHHbIM B lMpaBunax KAMpuHra, B
yCT@HOBJIEHHOM UMW Nopsake.

Mo BHe6bupxeBbIM NMOU:

e UCMOJSIHEHME KOHTPaKTa;

e nepeyctynka npas TpeboBaHusa no gorosopy MOU.

CnpaBseanusas ctommocTb 6upxesoro MN®U pasHa 0 (Honb), ecnu B
coCTaBe onepauuini nNo 6poKepCcKOMYy CYETY MpOBeAEeHbl BCE pacyeTbl Mo
BapMaLUMOHHOMN Mapxe.

CnpaBeanuBass CTOMMOCTb BHebupxesoro [M®U (3@ UCKNOYEHUEM
¢dopBapaHoro kKoHTpakTta) paBHa 0 (Honb) npu sTtoM B coctaBe MUO
OTpa)XkaeTcs TakK xe:

e pnebuTtopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM OMUMOH-KOMN U uHble TMOUN, aHanornyHble AaHHOWN
MEeTOAMKE OUEeHKW), €eCnM Mo YCNOBMSAM KOHTpakKTa npwu
WCNOJIHEHUN Ha aaTy onpegeneHus CHYA 6bin 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay CnpaBeasiMBoi CTOMMOCTbIO 6a30BOro
aKTMBa, €eCNM MHOEe He YKa3aHO B [0roBope, M LEeHOoMn
ncnonHeHus MO B abContoTHOM 3HAYEHUN;

e pebuTopckas 3a40/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM ONUUOH-NYT U WHble [OU, aHanornyHble AaHHOWN
METOAMKE OLEHKW), ecanM nno YCJO0BUSM KOHTpakta npwu
MCNOMHEeHUN Ha aaTy onpegeneHus CHA 6bin 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay ueHorW ucnonHeHus TMOU n
cnpaBeasMBoOi CTOMMOCTbIO 6a30BOro akTmBa, eCciM MHOe He
yKa3aHo B Aorosope, B abCOMOTHOM 3HAYEHUU;

e KpeauTopcKas 3aA0/IKEHHOCTb, KaK oueHka o06s3aTenbCcTs 13
NON (B 4aCTHOCTM OMUMOH-KOMAA M UHble MOU, aHanornyHole
OAHHOM MeToAMKEe OLEHKW), eCnm Mno YCNOBUSM KOHTpakTa npwu
WCNOJIHEHUN Ha aaTy onpeaeneHns CHYA 6bin1 6bl nonyyeH ybbITOK
B pa3Mepe pasHuLbl Mexay CnpaBeasMBoi CTOMMOCTbO 6a30BOro
aKTMBa, eCM WHOEe He YyKasaHo B J0rosope, W LEHON
ncnonHeHus NMNOU B abcontoTHOM 3HaYeHUN;

e KpeauTopcKas 3ad0/IKEHHOCTb, KakK oueHka o6s3aTenbCcTs U3
MOW (B 4YacTHOCTM ONUMOH-NYT U KUHble [OU, aHanornyHble
OAHHOM MeToAMKe OLEHKW), eCnm Mno YCNOBUSM KOHTpakTa npwu
MCNOSIHEHUN Ha aaTy onpegeneHna CHA 6bin1 6bl nonyyeH ybbIToK
B pa3Mepe pasHuubl Mexay UeHon wucnonHeHus MOU n
cnpaBeasiMBoOi CTOMMOCTbIO 6a30BOro akTuBa, eCM MHOe He
yKasaHo B gorosope, B abCoMOTHOM 3Ha4YeHUU;

B cnydyae ecaM  uUeHa WCOOJHEeHWUs onuMoHa SBASETCA  pacyeTHoM

143



BEJIMYMHON, ee paCyeT NPOU3BOANTCS Kaxabli pabounin geHb, ncxoas us
3Ha4yeHMs nokasaTesiei, BKIOUYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMna no OMNUMOHY OTHOCUTCA Ha A0XO0Abl WM pacxoabl B AaTy
CbaKTI/I‘-IeCKOFO 3a4MCNIeHNS/CNUCaHNS AEeHEXHbIX CpeacTB B €€ onnarty.

CnpaBeanmBass CTOMMOCTb (hopBapAHOro KOHTPAaKTa onpeaensercsa rno
cneaywuien dopmyne:

FV=V*(P-PkB)*Df — ons KynneHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanuBsas cToMMocTb hOpBapAHOro KOHTpaKTa;

V - konn4yecTBo 6a30BOro akTMBa;

P - cnpaBeanvBasi CTOMMOCTb 6a30BOro akTuMBa, OMNpeaensieTcs B
COOTBETCTBMM C MOAENSIMU OLLEHOK, NpeaycMOTpeHHbIX MCYA;

PkB —CTOMMOCTb 6230BOro akTMBa, 3a/10KEHHAs B KOHTpaKTe

Df -  [AWCKOHTHbIN  dakTop, KOTOpbIM  onpegensierca  Kak:
1/(1+R)~Dn/365, rae:

Dn — KONMYeCcTBO AHEN A0 UCMONHEHMST KOHTpaKTa

R- cTaBKa ANCKOHTMPOBaHMSA B BastoTe LeHbl 6a30BOro akTnea:

-ONs 3a40/HKEHHOCTM B pybnax ucnonb3yetcs 6e3puckoBas CTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas rnpasunamm CHA;
-ANs 3aJ0/DKEHHOCTM B Aosilapax ncnonb3yetcs 6e3pmMckoBas CTaBka Ha
CpOKe A0 UCMOJSIHEHUS KOHTpakTa, npeaycMoTpeHHas npasunamm CHA;
-ONs 3a40/KEHHOCTM B eBpO MUcnosb3yeTcss H6e3puckoBasi CcTaBka Ha
CpOKe A0 UCMOJSIHEHUSA KOHTpakTa, npeaycMoTpeHHas npasuiamm CHA,
bespuckoBasa cTtaBka onpenensieTcs B COOTBETCTBMM C lMpunoxeHnem 4
npasun CHA.

Ons onpeaeneHus cnpaBeanNBOn CTOMMOCTU __ CBOM-KOHTpaKTa
MPUMEHSAETCA NOAXO0/, YCTAHOBNEHHbIV A9 ONpEAESIEHUSA CMPAaBEASINBON
CTOMMOCTM HOpPBaAPAHOIr0 KOHTPaKTa, C YYETOM CAEAYIOUIEro:

- _KaXAas 4acCTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAENbHbIN
dopBapAHbI KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBaser cobon cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTen.

MonyyeHHble W rMepepaHHble B paMKax rapaHTMiHOro obecneyeHus
LueHHble 6ymMary He OTpa)kalTCqd B COCTaBe aKTMBOB W 0653aTenbCTB
doHpa.

Ons 6upxesbix NMOU B cnydae, ecnn nopydyeHne Ha BbIBOA AEHEXHbIX
CpeacTB CO cneunasnbHOro 6poKepckoro cyeTa He UCMOSIHEHO B TedeHue
ofHoro pabouero AHS C gaThl NpeabsBAEHUS MOPYYEHUS cnpaBeanvsas
CTOMMOCTb AEHEeXHbIX CPeaCTB Ha cyeTe rapaHTuMiHoro obecneudeHus
onpefjensieTcd C  WUCMNOSb30BaHWMEM MeToAoB  KoppekTupoBku CC
(Opunoxenne 5). [aHHble O HeucnosHeHun TpeboBaHus 6pokepom
npeaoCcTaBASOTCSA YNpaBAsiowWen KoOMMaHven B cCreumanmM3vpoBaHHbIN
Aenosutapuin He nosgHee pabouero AgHSA, cneayowero 3a OKOHYaHueM
YCTaHOBJ/IEHHOIO CpoKa.

CnpasegsvBas CTOMMOCTb rnon KOppeKTupyertcs B cnydae
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BO3HMKHOBEHMUS COBbITUI, NpnBOAALLNX K 06eclueHeHno, B COOTBETCTBUM
c MpunnoxeHwnem 5.

Cnucok obwmnx cobbitmii, npmeBoaAwmMx K obecueHeHu, yKasaH B
MpunoxexHun 5.
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