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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOW WHBECTUUMOHHbIN (OHA, YKas3aHHbIM B HACTOSAWMX nNpasunax
onpeneneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, Cco3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeATeNnbHOCTH no yrnpasieHuio WHBECTULMNOHHbIMU doHaamu, naesbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (OHOAMM.
Ynpasnawwasa KoOMnaHua AeACTBYeT Ha OCHOBaHMWM nNpaBwui  AOBEPUTENIbHOMO
ynpasneHusa NMNO.

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 YyrnpasBJIEHUSA MaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY TUA®) - ycnoBua [J0rosopa [AOBepuUTesibHOro ynpasneHua [N,
onpepensieMble Ynpasnstowen KOMMaHWen B CTaHAapTHbIX ¢dopMax, COOTBETCTBYHOLME
TWUMNOBbLIM MpaBuiaMm AOBEPUTENbLHOroO yrnpasneHus NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEeHEeHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumn baHkom
Poccun.

CroumMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpegensemMas B COOTBETCTBUU C
3aKoHoaaTenbCTBOM Poccuinckon denepaummn, Kak pasHumUa Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTeNbCTB, NOAMEXALLNX UCNOTHEHUIO 3@ CYeT

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

Mpasuna onpepeneHnsa CYHA - HacCTOSAWMN NOKaNbHbIN aKT YNpaBAsOWEN KOMNAaHUN
MN®, ycTaHaBnuBawWKUN NMOpPSAOK M Cpoku onpegenenHms CHA, B TOM yucne nopsiaok
pacyeta  cpegHerogoson CHA TNN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHLIX naesB [MN®, nopagok onpegeneHuss CTOMMOCTM  UMMYLLECTBA,
nepefaHHOro B onnaty WMHBECTUUMOHHbLIX naes. CnpasepsvBasg CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OMJ1aty WMHBECTUUMOHHbIX Naes, ornpeaensiercd C y4YeToM anropuTtMoB

OUEHKN, NpeayCMOTPEHHbIX B HacToswWwmx NpaBunax onpeaeneHuna CHA.



CpepnHeropnoBass CHA MU® (unam 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
Poccuinckon ®epepaunm npmkasoM MuHucrepctea duHaHcoB Poccuimckon degepauunm oT
28 pekabpsa 2015 roga N2 217H «O BBeaeHMM MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOW
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 MHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasimBass CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonyydyeHa npu npoaaxe
aKTMBa WNM yrjadeHa npu nepegade obsazatenbctBa B Xoae OObIMHOM cAenku 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 HabnwgaeMon WAM  pacCUMUTbLIBAETCS C  WUCMOSIb30OBaHMEM APYroro

METOoAa OLEHKMN.

Ha6bniopaemas wm pocrtynHasa 6upixkeBas nsiowjaaka - ToproBas njaowajika
POCCUINCKOM M (MNnN) NMHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpegeneHunsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsMmyk, Tak U 4epes
(PMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnstowas KOMNaHUa MMeeT BO3MOXHOCTb
pacrnopsXaTbCA aKTUBOM (akTMBaMmn). YKasaHHble GMpiKeBble MAOWAAKM NpuBeAeHbl B

NPUNOXeHUN 3.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM onepauuu C akKTMBOM UM 0653aTeNbCTBOM
NpoBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoAAOWEM NoayyaTb

VIHCbOpMaLI,l/HO 06 oueHKax aKkTMBOB WUAK 06583aTenbCTB Ha NOCTOSIHHOWM OCHOBE.



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

COOTBETCTBYHOLLEINO akKtnBa Uin obs3aTtenbcrea 06beMOM TOpProe " ypoBHeEM aKTUBHOCTMU.

KpeguTHbIM PpPUCK - PUCK BO3HUKHOBeEHUs noTepb (ybbITKOB) BCNeACTBME
HEUCNOSIHEHNA KOHTpareHToM o06s3aTenbCTB MO A0OroBOpYy, 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 HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro nmua UCMOHATbL NPUHATbLIE Ha cebs duHaHcoBble obsi3aTenbcTBa (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
cnpaseanmeon ctoumoctu» (panee — MCO0O 13), BBeAeHHbIM B AENCTBME HA TeppuUTopmun
Poccuinckon ®epepaumm npmkasoM MuHuctepctea duHaHcoB Poccuimckon degepauum oT
28.12.2015 N 217H "O BBeaeHnM 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'.

McxogHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKK (HECKOPPEKTUPOBAHHbIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW MAEHTUYHbLIX AKTUBOB WAK 06583aTenbCTB, K KOTOPbIM

opraHmsaumnda MMeET AOCTYyMN Ha AaTy OUEHKMN.

McxopHble pgaHHble YPOBHSA 2 - UCXOAHbIE AaHHblE, KpOME LUEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblE ABNAKOTCA HaﬁJ'II-O,EI,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOWEHWNN onpeaeneHHoro aktmea min obsazaTtenbcTea.

UcxoaHble AaHHble YPOBHA 3 - HeHabnwaaemble UCXOAHble AaHHblE B OTHOLUEHUMU

onpeaeneHHoro aktmea Uin obsa3zartenbcTBa.

OnepauMoHHaa pebuTopckas 3aA0/DKEHHOCTb - ﬂ,e6MTOpCKaFI 3aA0/1KEHHOCTb

KOHTpareHTa, BO3HMKawWadaA B XoAE€ HOpPMaJZIbHOro onepaunoHHOro LuuKmna, KOTopas
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6byaetr 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 Hacrtosdwmx [lMpasunax onpegeneHna CYHA, ecnnm KWMHOe He MOATBEPXAEHO

BHYTPEHHEWN CTAaTUCTUKOWN YrNpaBAsoWEN KOMNAHUN.

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 MNpo4YMX 06CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lpuMeHeHue TaKkoro
CYXAEHMa  AONYCTMMO B  C/ydasaX, YCTAHOBJMIEHHbIX HacTtoswumu  [lMpaBunamu
onpeaeneHns CHA, a TaK Xe B UHbIX UCKIKYUTENbHbIX CAyYasaX, Koraa Tekywme MeTosabl
onpeneneHns  cnpasBeanMBon  CTOMMOCTM  akTuBa (obs3aTenbCTBa) C  y4eToM
HeCTaHAAPTHbLIX BHEWHUX O6CTOATENbCTB MPUBOAAT K UCKaXEHUK crnpaBensiuBown
CTOMMOCTM, a TMpPUMEHEHME MOTMBUPOBAHHOIO CyXAeHUS obecneymBaeT HaaeXHoe
onpeaeneHne cnpasenMBon CTouMMmocTm cooteBetctBuM ¢ MCOO 13 u TpeboBaHuaM

3aKkoHoaaTenbcTBa Poccuimckon deanepaumu.
OBLWME NMOJIOXXEHUA

HacTtosawwme lMpasuna onpepeneHns CHA 3akpbITOro naeBoro MHBECTUUMOHHOINO (oHAa
PbIHOYHbIX  (PUHAHCOBbLIX  WHCTPYMEHTOB  «3abnoKMpoBaHHble  aKTMBbI  NaeBOro
WHBECTULUMOHHOIrO ¢oHaa <«Apukanutan - Yucrtble AeHbrm»>» KU 3aKpbITOrO0 NaeBoro
WHBECTULUMOHHOIro ¢oHAa PbIHOYHbLIX (DUHAHCOBbLIX WMHCTPYMEHTOB «3ab/ioKMpOBaHHbIE
aKTMBbl MaeBOro MHBECTULMOHHOIrO oHAa «Apukanutan — FnobanbHble MHBECTULMN»»
(nanee - TN®) noa ynpasneHnem Ob6uwecTtBa C OrpaHUYEHHOM OTBETCTBEHHOCTbIO

YnpaBnsawwas KoMmnaHus «Apukanutan» (ganee - Ynpansowas KOMMNaHus)
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pa3spaboTaHbl B COOTBETCTBUM C DeaepasnbHbiM 3aKOHOM "O6 MHBECTULUMOHHbIX oHAaax"
N° 156-®3 ot 29 Hos6psa 2001 roga (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 npuHATbIMK B

cooTBeETCTBUMN C HUMUN HOPMATUBHBIMU aKTaMU.

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

3aBeplueHusa gopmupoBaHus MO cornacHo HOPMATUBHbLIM NMPABOBbLIM aKTaM.

N3MeHeHUs W ponofnHeHus B HacTtoswwue [paBuna onpeaeneHns CYA MoryT 6bITb
BHECEHbl B C/ly4yasX, YCTAHOBJ/IEHHbIX HOPMATUBHbLIMM MNpPaBOBbIMM akTamu. B cnydae
HeobXoAMMOCTN BHECEHUS U3MEHEeHWN U JonofnHeHun B lNpaBuna onpegeneHns CHA K
HUM npuiaraeTcs MOsACHEHME MNPUYUH BHECEHUS TaKUX WU3MEHEHUN U [AOMOSIHEHUA U
yKa3blBaeTCcA JpfaTa Hayana rMpUMEHEHUS W3MEHEHWW W [AOMOJSIHEHMKW B HacToswue

MpaBuna onpeaenexHnsa CHA.

NOPAL4OK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCcymTbiBaeTCS
CHA, C y4yeTOM [aHHbIX, pPacCKpbITbIX 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 ocyliecTBnseTcsa onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToAwMMu [lpaBunaMmy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 06513aTenbCTB Ha MOMeEHT onpeaeneHns CHA.
CYA NMNO® onpepensieTca (aAata onpeaeneHus CHA):

e Ha AaTy 3aBepweHus (okoH4YaHusa) dopmmpoBanus MNMNO;

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

e B cC/nydyae npekpaweHua MN® - Ha paTy BO3HWMKHOBEHWS OCHOBAHWA ero
npekpaweHvs;

e nocne 3aBepuweHusa (OKoH4YaHuA) dopmupoBaHma CHA TMNO onpeaensietca B

nopsiake:
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OnuncaHne nopsigka Bbibpatb BepHoe,
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
UCKtoYeH n3s peectpa MNMNUo;

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

- Ha [aTy OKOHYaHMSA CpoKa npeabsiBfieHMs npaB TpeboBaHuMs O

noraweHnm BCEX MM YacTU WHBECTULMOHHBIX MAEB, MPUHAAJEXaLLmMX
BNlagenbly WMHBECTULMOHHbLIX MAaeB, 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.

CpepHerogosasd CYA MUN® (CIrCYHA) Ha nwbon aeHb onpepenseTcsa Kak OTHOWeHue
cyMMbl CHA Ha kaxabln paboumit aeHb KaneHgapHoro roga (ecnu Ha pabouui 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 uensax onpepgenenmsa CICHA nog paton, 3a KoTopyk onpeaenserca CHA TAUO,
NOHMMaeTCcs Kaxxaasa agata onpepenenms CHA MU, ykazaHHasa B Hactoswmux Npasuniax
onpepneneHusa CHA.

CHA MU®, B TOM uucne cpepHerogosas CHA TIN®, a TakXke pacyeTHass CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpeaensatoTcs € TOYHOCTLIO A0 ABYX 3HAKOB NOC/e 3ansiTon,
C NpUMEHeHMeM MnpaBul MaTeEMATUYECKOro OKpyrneHms B BantTe onpegeneHuns CHYHA B
cootBeTcTBuM C lMpasunamun AY MUNO, gencrteyrowmMmm Ha aaty onpepenenums CHA. B
cnydae ecnu B lMpasunax 4Y NMN® He ykasaHa BantTa, B KoTopon onpeaenstotca CHA, B
ToM yucne CIrCHA, nnm pacdyeTHass CTOMMOCTb MHBECTUUMOHHOro nas NMN®, To ykasaHHble

CTOMMOCTM OonpeaenatoTcs B pybnsx.



nopaAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO 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 KOTOPYK onpeaenseTcs CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onsiaty UHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayun
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 MecsiueB A0 AaTbl nepeaaynm Takoro MMyllecTBa B ONAaTy MHBECTULMOHHbIX
naes MNO.

CToMMOCTb WMMyLllecTBa, MepeaaHHOro B OnnaTty WHBECTUUMOHHbIX naes [MANO,
onpegenseTrca no COCToAHMIO Ha 23:59:59 Ha paTty nepegadm uMmyllectsa B ornJiaTy

MHBECTULUMOHHbIX naeB MNO.

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMx MpuU3HaHUS B
cootBetctBUM Cc MCOO, BBeAeHHbIMM B [AeUCTBME Ha Tepputopunm POCCUMNCKOM
denepaunu.

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

HacToawwmx NMpasun onpepenerna CHA.
METOAbI ONPEAEJNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTMBbI UM obg3aTenbctBa [MM® oueHMBAKOTCA NO CNpaBeasiMBOM CTOMMOCTU B

cooTBeTCcTBUM ¢ MCDO 13.



CToOMMOCTb aKTMBOB, B TOM u4uciie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUM C TpeboBaHuaMm DepepanbHOro 3akoHa oT 29 wuons
1998 roma N° 135-®3 «06 oueHoYHOM paeaTenbHoCcTM B Poccuinckon 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
OpraHu3aumim OLEHLIMKOB He MPUMEHSAINCb B TeyeHune ABYX JIeT B KONU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble denepanbHbIM
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 OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKHU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO HA KOTOPYHO
onpegenserca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa OnpenensaeTtcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
611M3KON K aaTe onpeaeneHumss CTOMMOCTM aKTuBa, COCTaB/IEHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

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

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B OAHOM
BAJIIOTE, B APYI'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 onpegenenHms CHA, no kypcy LleHTpanbHoro baHka
Poccuiickon degepaunm Ha gaty onpeaeneHms nx cnpaseasmBom CTOMMOCTH.

B cnyyae ecnu LeHTpanbHbiM BbaHkoM Poccuiickon depepaunm He YCTaHOBNEH KypcC

WHOCTPaAHHOM BankoTbl, B KOTOPOW BbIpaXXeHa CTOMMOCTb akTMBOB (06s3aTenbCTB), K
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BantoTe onpeaenenHns CHA B cootBetctBum C lMpaBunamu Y MNMNO, aencTeByoWMMM Ha
Aaty onpeaeneHnsa CHYA, TO MCMONb3yeTCs COOTHOLWEHME MeXAy KYpCOM WMHOCTpPaHHOM
BanwTbl U BantwTon onpegeneHns CHYA B cootBetcTBUM C [lpasunammn Y T[MANO,
AENCTBYOLWMMN Ha AaTy onpeaeneHns CHA, onpeaensieMoe Ha OCHOBe Kypca 3TUX BastoT
NO OTHOWEHUK K poccuinckomy py6nto, yctaHoBneHHoro LleHTpanbHbIM BaHKOM
Poccuiickon  ®epepaumun. [lonydeHHOe  3HA4YeHMEe  OKpYyraseTcs no  npaBuiam

MaTeMaTU4YeCKOro oKpyrieHus A0 NSTHaAUaTU 3HAKOB Mocse 3ansToun.

norPAAOK PACYHETA BEJ/INYUNHDLI PE3EPBA HA BbIMJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbINaaTy BO3HArpaxaeHuUs ynpassdiowen KOMMaHum, cneymanmndnpoBaHHOMY
jenosutapuio, oueHwuky TMNO wn  nuuy, OCylWecTBAAWEMY BeldeHMe peecTpa
BNnagenbueB MHBECTUUMOHHbIX naeB [N® (panee - pe3epB Ha BbInaaTy
BO3HarpaxaeHusi), He opMUpYyeTCa KU He BKtoYaeTcs B cocTtaB obs3atenbcts MNO.
NHble pe3epBbl TakXe He GOPMUPYIOTCA N HE BKIKOYAKOTCH B cocTaB ob6s3atenscts MNO.
MopsaoK NpU3HaHUSA, nMpekpaweHus MNpu3HaHUa U onpejeneHnss  cnpaBensinuBown
CTOMMOCTM BO3HArpaxaeHuim u pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyrNpaBleHUEM,

yKasaH B [1puioxeHun 7.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MEXAY
YNPABNSAIOLWEN KOMMAHUEN n CNEUMNAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NPU ONPEAENEHUUN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
Cneuvanm3ampoBaHHbIn Aeno3vTtapuin 1 Ynpasnswowas komnaHus [MANO  BbISCHAOT
NPUYNHY PaCXOXAEHUA U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHWUs NpefesibHOro cpoka
npefocTtaBneHns oT4yeTHOCTM, daKT obHapyXeHus pacxoxaeHun dukcupyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MNpoTOKON pacXoXAeHuit).
Mpu 3ToM CneunanusnpoBaHHbI Aeno3uTapuii 3aBepsieT CnpaBky o CHA TNO B

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

cnpaskn 0 CHA MNMN® CneumannsnpoBaHHbIM Aeno3ntapmemM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIrO nasi, MNpUBOASLWEN K OTKIOHEHWKD WCNONb30BAaHHOW B pacyeTe
cTonMocTn aktuea (obs3atenbcrea) B pa3mepe 0,1% un 6onee koppektHou CHA, u/mnu
oTk/ioHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnsieT 0,1% u 6onee koppekTHou 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 6blNM AONYyLEeHbl OTKJIOHEHUS CnpaBeasIMBOM CTOMMOCTU U CTOMMOCTU YUCTbIX
aktusos [MND. Ynpasnsiiowas KOMMNaHUsS OCYyLecTBNsieT BoO3MeuweHune yuepba
BnagenbuaM WHBECTMUMOHHbIX NaeB B cooTBeTcTBum C [llpasunamn Y [MUD u
HOPMaTUBHbLIMW NpaBoBbIMM akTamu Poccuinickon Odegepaumm B Cpok He 6bonee 7
KaneHdapHbIX AHEeW C AaTbl 3aBeplueHuns nepecdeTa BceX 3HadeHun CHA, B KOTOpbIX
6blNN  BbISAB/IEHbI OTK/JIOHEHWUSI, WU OTPaXeHUS CYMMbl 33a[0/DKEHHOCTM Ynpasnstowen
KoMnaHum B ydete MNO.

Ecnn BbiSBNEHHOE OTK/JIOHEeHWE WCMNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3aTenbcTBa) coctaBnsieTr MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CHA, Ynpasnstouwas
KoMnaHusa u CneunanusvpoBaHHbIA Aeno3uTapuii  OonpenensitoT, He nMpuBENo n
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTW, MCMNOSIb30BAHHOMN B
pacyete cToMMOCTM akTmBa (obs3aTenbctBa), un CHA, cocrasnstowmMm MeHee 0,1%
koppekTHon CYA, wn B cny4dae oTcyTCcTBMS npeBblweHnn 6onee 0,1% BHoOCAT
HeobxoamMMmble wucnpasneHns B ydyeT [NO® B Tekywen p[ate (pate BbIsiB/EHUS
OTK/IOHEHUS). YNpaBasiowas koMnaHma n CneunannanpoBaHHbIn Aeno3mtapuin 06a3aHbl

NPUHSATb Mepbl ANS NPeAoTBPaALLEHUS NOBTOPEHUS BbIIBIEHHOW CUTyaLUN.
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MPUNOXEHWNE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLUUNX 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
onpegeneHnda cnpa BE4JIMBON CTOMMOCTM

HekBanndunumpoBaHHble MHOCTPaHHble PUHAHCOBbLIE MHCTPYMEHTbI 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 u 3. MNMpn 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 MoZenen onpeaeneHns cnpaseasIMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB 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 XpaHEeHUs LeHHon bymarn; AenCTByoWne orpaHuYnTeNbHblE Mepbl, BBEAEHHble B OTHOLWEHUM BNagenbla LeHHbIX
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 6yMar, AOMyLWeHHbIX K TOpraM Ha pOCCUUCKOW UM MHOCTPAHHOM bupxe npusHaeTcs
AOCTynHas n Habnwopaemas 6upxeBas naowanka B Cc/lydyae OAHOBPEMEHHOro cobnoaeHuns HuxXenepeuncieHHbIX

YyCNOBUN:

e LeHHas O6ymara pgonyuweHa K TopraMm Ha pOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHOM B
MpunoXxeHnn 3, U Ha 3TUX BUpx)ax ynpasndlOWas KOMMNAHUSA MMeeT BO3MOXHOCTb pacrnopsXaTbCa LEeHHOM

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 cnyyae, ecnm Ha BCeX AOCTYNHbIX U HabnoaaeMbix 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBbl AeHb Ha AaTy onpegeneHms CHA - aHanu3MpylOTCS AaHHblE MOCieAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOProsomy);

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

e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 ToprosBbix aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT no Kypcy baHka Poccum Ha pgaty onpeneneHus akTUBHOMO

pblHKa (AaTy onpegeneHna CHA), ecnm obbeM caenok onpeaesieH B MHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPpUMEHSETCH B C/lydae, ec/in Ha BCeX AOCTYMHbIX HabnoAaeMbiX 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
npesblwate 3 000 000 py6bnen (uMnu cooTBeTCTBYHOLWMA pybneBbll 3KBMBANEHT No Kypcy baHka Poccuu Ha party

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

B cnyuyae, ecnun ueHHasa 6ymara TopryeTcs Ha pOCCMMCKOM 6upxke B OCHOBHOM peXxuMe TOProB C pacyetamu B pybnsx um
B WHOCTPAHHOMW BanTe U Takue pexuMbl TOPros AOCTYMHbI AN COBEpLEeHUs CAEeNoK 3a cyeT umywecrtsa U®, To
COBOKYIHbI 06beM CAENOK N KOIMYECTBO CAENOK onpeaenserca no obuiemy obbemMy Topros ¢ pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpeaeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCNOAb30BaHUS 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 UEeNAX HacCTodWwunx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM PbIHOK ANA LUEeHHbIX 6yMar B
uensx Hactoswmx NMpaBua onpeaeneHus
CYA

NMopsAoK NpM3HaHUSA PbiIHKA 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 cnyuyae, ecnn MockoBckasi bupxa He SIBASIeTCS aKTUBHbIM PbIHKOM — pOCCUIACKas
6bupxeBas naowazgka W3 4YMCNa aKTUMBHbIX PbIHKOB, MO KOTOpOW onpeaeneH
Hanbonbwmnii 06WwmMn 06bEM CAENOK MO KOMYECTBY LIeHHbIX byMmar 3a nocnegHmne 30
(Tpnauatb) TOProBbiX AHEM, BK/O4Yas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOpPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun otcytcTBUM MHbOpMaumm o6 obbeme cAenoK Mo KOAWYEeCTBY UeHHbIX Gymar
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
BHELWHNX 06/ IMrauMoHHbIX 3aliMOB
Poccuiicko ®egepaumm, AOJIFOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6siMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLuui, LeHHbIX 6yMmar

NHocTpaHHas unu poccuiickas bupika M3 4ucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeneneH Haubonbwnin obwmin o6bEM COENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocnegHne 30 (Tpuauatb) TOProBbIX AHEN, BK/I4Yas JaTy OUEHKM, Mo
COCTOSIHMIO Ha KOTOPYI OnpenensieTcs OCHOBHOM 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 onpegeneHuss CHYA. lNpu paBeHcTBe obbeMa caenokK Ha
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MeXXAYHapPOAHbIX KOMNAaHW, AONYLEHHbIX 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.

ob6nuraymMoHHbIX 3aiMoB Poccuiickon
denepaummn, 4ONIroBbiX LEHHbIX 6yMmar
MHOCTPaHHbIX rocyAapcTB, eBpoo6nuraumi
MHOCTPaHHbIX 3MUTEHTOB, LeHHbIX 6ymar
MeXXAyHapoAHbIX (PUHAHCOBbIX
opraHu3saumi, He gonyLeHHbIX K TOpraMm Ha
6VIp)K€BbIX nnouwaakax, oOCTYNHbIX

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 cnpaBeA/iIMBOM CTOMMOCTM LEeHHbIX 6ymMar, Ans KoTopbiX
onpeaensieTcss akTUBHbIN 6Mp)xeBoN pbliHOK (onpeaesieHMe LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

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

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHWA TOProBOWM CECCUM POCCUMCKOM OBUpXKM Ha [aTy
onpeaneneHna CHA npu ycnosmun NOATBEPXKAEHNS €e KOPPEKTHOCTHU;

LleHa cnpoca, onpegeneHHas Ha paty onpegeneHumss CYA, npusHaeTcs KOPPEKTHOW, eCcin oHa
HaxoAuTCS B MHTepBane Mexay MWHUManbHOM WM MakCUManbHOW LEeHaMu CAEeNoK Ha 3Ty Xe AaTy
3TOM Xe 6upxun, BKAOYasa rpaHuLbl UHTEpBana;
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b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUNCKOW 6upxkm Ha adaty
onpegenexHnsa CYA npu ycnoBumu, 4YTO AaHHAs LEHa HaxoAMTCHA B npeaenax crnpega no Cnpocy wu
NPeANOXEHUIO Ha YKa3aHHY AaTy;

C) LeHa 3aKpblTud Ha MOMEHT OKOHYaAHUA TOpFOBOVI ceccuun pOCCMl\/JICKOl\/JI 6MD)KM Ha AaTty onpeageneHuna
CYA npu ycnoBum NoATBEPXKAEHUS €e KOPPEKTHOCTU;

LleHa 3aKpbITUS NpU3HAETCa KOPPEKTHOM, €Cnn pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB He paBeH HYJ/II0 U TakKas LieHa 3aKpbITUS He paBHa HyJIO0

Ana obnuraumii pocCUMMCKNX SMUTEHTOB.

Ons onpeneneHvs cnpaBensiMBOl CTOMMOCTW, WMCMOJb3YHOTCS LEHbl OCHOBHOMO pbiHKA 3a MNOCAeAHUN
TOproBbin AeHb (M3 4YMCia aKTUBHbIX POCCUIACKMX 6upx), BblbpaHHble B cneayloweM nopsake
(ybbiBaHMA npuoputeTa):

a) cpeAHeB3BELIEHHAs LUeHa Ha MOMEHT OKOHYaHMS TOpProBOM CEeCCMM POCCUIMCKON OGUpXu Ha gaTy
onpepeneHnsa CHA;

b) ueHa 3akpbITUSS HA MOMEHT OKOHYaHWS TOProBOWM CECCUM POCCUICKON BUpPXK Ha AaTy onpeaeneHuns
CYA npu ycnosumn noaTBepXAeHNSI €ee KOPPEKTHOCTH;

LileHa 3aKpbITMA NPU3HAETCS KOPPEKTHOWM, €CNN pPacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06beM
TOProB He paBeH HYJIKO M Takas LeHa 3aKpbITUS HE paBHa HYJo.

Ecnn ueHHaa 6ymara TOpryeTcsi Ha pOCCUMWCKOM Bupxe B pexumax TOpPros C pacyetamMu B pybnsx u
WHOCTPaHHOW BanwTe, M Takasa 6upxa npu3HaHa aKTMBHbIM OCHOBHbIM pbIHKOM, TO ANnsA Bblibopa
CcnpaBensiMBON LieHbl UCMOJIb3YIOTCS NMPUOPUTETHO LIEHbI TOFO peXxuma TOproe, MO KOTOPOMY Ha AaTty
oueHKu onpeaeneH Hanbonbwunn 06bLEM MO KpuUTepusM BblibOpa OCHOBHOMO pblHKA, YCTAHOBJSIEHHbLIM B
HacTosweM MpunoxeHnn ana poccmncknx 6upixesbix NaoWanoK.

B cnyyae, ecnv HU oAHa U3 LEH MO BbiIGpaHHOMY peXMMy TOProB B OMpeaesieHHOW BasjlloTe HE MOXET
6bITb MCMOSIb30BaHa Ha AaTy OLEHKM, TO WCMOJb3YHTCA LieHbl Ha Ty Xe AaTy Mo pexuMy TOproe B
Apyroi BantoTe C 06bEMOM TOProB Mo KpUTEPUAM Bbi6Opa OCHOBHOMO pblHKAa B MOPAAKE YMEHbLUEHUS.

CnpaBegnuBass CTOMMOCTb AOJIrOBOM LeHHOW OyMarn onpegensercs C  Yy4eToM HaKOMIeHHOro
KYNOHHOro AoXo4a Ha AaTy onpeaeneHmna CHA.

Ecnn Ha paty onpegenenHms CYA OTCYTCTBYKOT LEHbl OCHOBHOIMO pblHKa, AN OnpeaeneHus
CnpasensiMBon CTOMMOCTU LeHHOM ByMarm NpuMeHsoTCsa Mo4enn OLEHKW CTOMMOCTU LeHHbIX bymar 2-
ro ypOBHS, 3@ WCKIKOYEHWEM Cny4asi, Korga OTCYTCTBME PbIHOYHbIX LeH 06yC/ioB/IEHO HETOProBbIiM
OHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaTty onpegeneHmss CHA AonycTUMO MCMNOJSb30BaTb LEHbI
nocneaHero ToproBoro AHS OCHOBHOM 6MpXU.

17




2. Mopenn wm MeToabl OLIEHKM CnpaBea/iMBOM CTOMMOCTM LUeHHbix 6ymar, ansa
KOTOPbIX He onpeaensiercs akKTUBHbIX 6Mp)>KeBOM PbIHOK, HO UMEIOTCH UHbIE NPAMO
UWIN KOCBEHHO Habniaaemble pAaHHble (onpepeneHue LEeHbl C UCNOJIb3OBaHUEM
MCXOAHDbIX AAHHbIX 2-ro YPOBHS)

2.1. Cnpaseanmsasi CTOMMOCTb akumm pOCCMﬁCKMX OMUTEHTOB onpegendeTca Ha OCHOBaHUU
cneayrowmnx Moaesnier n MeToaoB:

2.1.1. CnpaBeanneasi CTOMMOCTb aKLUMU POCCUMACKMX 3MUTEHTOB, o6palwarwmxcs
Ha POCCUUCKUX U (MNIN) MHOCTPaAHHbIX (POHAOBDLIX 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 MpuHATMS OpraHM3aTOpOM TOProOB/AM pelleHus 06 WCKIKYEHUU LEeHHbIX bymar w3
Cnncka UeHHbIX 6yMar, AonyLlweHHbIX K TopraMm, u (Mnu) B Clydvyae MpPUHSITUSI pelleHus o
npeKpalieHnn TOProB, a TaKXe ec/n TOopru mnpeKkpaweHbl B COOTBETCTBMM C MpaBuiamMu
NpoBeAeHUs JNIUCTUHIa opraHusaTopa TOproenan 6e3 MNpUHSATUS peleHns O MnpeKpaLlleHnn
Topros, Mmogenb CAPM B uensix onpeneneHust cnpaBensiMuBoM CTOMMOCTM OLEHMBAEMOro akTuBa
HEe NMPUMEHSIETCS C AaTbl NPEKPaLLEHNS TOProB.

[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/IMBOM CTOMMOCTM Ha ZaTy pacyeTa:

P; = Py x (1 +ER)),

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 oxuaaeMoin goxopaHocTtu moaenn CAPM:
E(R) = Rt + B (Rm —RY),
roe:

R'f - Risk-free Rate - 6e3puckoBass cTaBka [A0XOAHOCTW, TMPUBEAEHHAs K KOJIMYECTBY
KaneHaapHbIX ,quﬁ MeXAay AaTaMU €€ pacCyeTa.
Rr = (Re/365) x (T — Ty),

rae:

R; - 6e3p1cKkoBas ctaBka AOXOAHOCTM Ha AaTy onpeaesieHunst CnpaBeasiMBOi 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,
onpeaeneHHas MockoBckon 6upxen;

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 =2 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
MHAMKaATOpa W W3MEeHEeHWsM LUeHbl UuUeHHon 6ymarn. [ns pacdyeta 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, Rpy)
"~ Variance (R,,)

Pm;

Pm;_;

m

roe:

R, - JOXOAHOCTb aKTMBa;

Pa, - LEeHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — Npeablaylias LeHa 3aKpbITUs aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHMe PbIHOYHOIO MHAMKATOpPA Ha AaTy i;

Pm,_; — Npeablayliee 3HaYE€HME PbIHOYHOIrO MHAUKATOPA;

i=1..N, TOproBble AHU, NPEeALECTBYIOLNE AaTe ONpeaeseHUs CpaBeasiMBo CTOMMOCTMU.

Mpu wucnonb3oBaHun mogenn CAPM B uensx pacdeta berta koadduumeHta ana akuummn
POCCUNCKNUX IMUTEHTOB MPUMEHSAOTCS 3HadeHunsa LleHbl 3akpbiTus Ha MockoBckon Bupixe npwu
YyCNOBUN MNOATBEPXAEHNA ee KOPPEeKTHOCTM B COOTBETCTBUM C MNOPSAKOM ornpeneneHuns
cnpaBensiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHne bBeTa koadduuMeHTa OKpyrnsaeTcs no npaBuiaM MaTeEMaTUYeCcKoro
OKPYI/IEHNS A0 NATU AECATUYHbIX 3HAKOB.

Ons pacyeTa [AOXOAHOCTM aKTMBA W PbIHOYHOrO WHAMKaATopa (6eHuYMapka), MCNonb3ykTCs
3HAYEHUS LEHbl 3aKPbITUA W PbIHOYHOINO MHAMKATOpa 3a nocneaHve 45 ToproBbixX AHEN,
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 KakKoW-nM60 TOProBbli AeHb B nepuoe 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 OTCYTCTBMM 3HAUYEHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B KaKoOWM-
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
OCHOBaHuN Ans npuMeHeHns mogenn CAPM ucnonb3yeTtcs uHdopMauus TONbKO TOW 6upxu,
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 npuobpeTteHus u Ao
rnosiBsieHns ueH 1 ypoBHs, HO He 6onee 10 pabounx AHeN C gaTthbl, creaylowen 3a
[aTON OKOHYaHWA pa3sMeleHns, Ao0NYCTMMO UCMOb30BaTh LEHY pa3MelleHus 6e3
KOPPEeKTUpOBKM. B OTCyTCTBUM 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
WUCNONb30BaHNEM WUCXOAHbIX AAHHbIX 3-F0 YPOBHA A0 WCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CYyXAEHUEM.

2.2. CnpaBegnnBasi CTOMMOCTb O6AMraumMim poCCMMCKUX 3MUTEHTOB (3a UCKIIOYEHUEeM
o6nuraumin BHeWHnX o6a1MrayMoHHbIX 3aiMoB Poccuiickoin ®epepauun):

2.2.1 OnpegensieTca C UCNOAb30BaHUEM YKa3aHHOro HWMXe MpUuopuTeTa LeH 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, yTBEPXAEHHbLIM
01.12.2017 n no3gHee, onpegeneHHas no metoay 1 mnm metoay 2 (mo
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpefoHss MHAWKATMBHAsS LeEeHa, onpegeneHHas no metogmke «Cbonds
Estimation Onshore», packpbiBaemMass rpynnoii komnaHui Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

B cnyuyae oTCyTCTBUS pacyeTHbIX LEH, pacKpblBAEMbIX YKa3aHHbIMU Bbille UCTOYHUKAMMU
nHdopmMaumm, B CBSI3M C HETOProBbIM AHEM 6MpPX, NO WMTOraM TOProB Ha KOTOPbIX
onpefensaoTcs pacyeTHble UeHbl, AN uenen onpefeneHuns crnpasensvMBon 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 Mo MOAENM OUEHKM ANs UeHHbIX 6ymMar,
HOMUWHMPOBAHHbIX B pybnsax, B cooTBeTCTBMM C [lpunoxeHuem 22
(Moaenb OUEHKM UCNONb3YET UCXOAHbIE AaHHble 2-T0 YPOBHS B Clly4dae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

Mpn OTCYTCTBMU LEH, YKa3aHHbIM B HAcTosWeEM MNyHKTe Ha aaTy onpegeneHns CHA no
WHbIM NMpUYMHAM, cripaBeanvBasl CTOMMOCTb onpefenseTcs C y4eToOM WUCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeneneHns cnpaBeasiBoli CTOMMOCTM 0O6AMraumMim poOCCUMUCKUX
SMMUTEHTOB, NPUO6peTeHHbIX NpU pasMelleHumn (B TOM YNC/e 3aMeLLaoLLmnx
obnurauun, onnata KOTOpbIX MpU WX pasMeleHUM OCyLlecTBaseTcs
espoobnuraunamm (B TOM uucne B ciydae nepepadnm (ycTynku) Bcex
MUMYLLECTBEHHbBIX M WUHbIX NpaB Mo eBpoobauraunmsM pocCUNCKUM HPUANYECKUM
nvuam)), B OTHOWEHWMUM KOTOpbIX 6blna 3akfuveHa caenka no npuobpeteHuio
UeHHbIX 6yMar C 3MUTEHTOM WAKM nNpodecCUOoOHanbHbIM YYacCTHUKOM pbIHKA
LeHHbIX 6yMar, oKa3blBaloWNM IMUTEHTY YCYrM MO pasMeLLleHUto LeHHbIX 6ymar
OT CBOEro MMeHu, HO 3a CYET U MO MNOPYYEHMUIO SIMUTEHTA, N6O C NtobbIM ApYyruM
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 — ueHa pa3MelleHust C Yy4eToM
HaKOM/IEHHOr0 KYMOHHOro A0X04a, €C/IM HayuC/eHMe KYMNOHHOro aoxoga 3a
nepvos pasMelleHnss npeaycCMOTPEHO YC/I0BUSIMU pasMeLLeHUs WKW  UHbIM
OOKYMEHTOM).

Ona onpepeneHnss cnpaBeasiMBOM CTOMMOCTM LEHHbIX OGyMar, npuobpeTeHHbIX npwu
pa3MelleHnun, C AaTbl, cneaylolwen 3a 4aTON OKOHYaHWUS pasMelleHns, U A0 MOosSBNEeHUs
ueH 1-ro ypoBHS MAW LeH, onpeAenieHHbIX C YyY4eTOM MCXOAHbIX AAHHbIX 2-ro uaum 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LIEHbI, onpeaensieMon rno Moaesnn OueHKN Ans LeHHbiX 6ymar,
HOMWHWPOBAHHbIX B Pybnsax, B COOTBETCTBMM C [IpunoxeHwem 22, u CnpaBeanvMBoWn
CTOMMOCTM, OnpeaesieHHONW Ha OCHOBAHMKM OTYeTa OUeHLWMKa), NpUMEHsIeEMbIX Ans
OouUeHKN 0bnuraumm poCCUINCKMX SMUTEHTOB B COOTBETCTBMM C HaAcTosWMMK [paBunamm
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

6eCcKynoHHOW A0X0AHOCTM MockoBCKoi 6mnpxutt]

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

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

Ons pacuyeTta BblibMpaeTCca COOTBETCTBYHOLWAA pacKpbiTas 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 nponopuMoHanbHOW KOPPEKTUPOBKM LieHbl Pa3MeLLEHNS Ha U3MEHEHNE 3HAaUYEeHUs

(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 — t,)/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 OKOHYaHUSA 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, onpeaenieHHbIX C YYETOM UCXOAHbIX
OaHHbIX 2-F0 UK 3-ro ypoBHSA (3a UCKIOYEHMEM LiEHbI, onpeaensieMon no Moaenu
OLUEHKM ANna UeHHbIX 6ymar, HOMWUHWPOBAHHbLIX B pybnsix, B COOTBETCTBUMWU C
Mpunoxennem 22, n CnpaBeninBon CTOMMOCTW, onpeaesneHHONW Ha OCHOBaHMMK
oT4yeTa OueHLMKA), NPUMEHSAEMbIX ANa oueHKn obnmraumin pocCMmnCKMX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTta, npuxogswanca Ha 11 paboumin geHb, cneaylowmin 3a AaToM OKOHYaHUSA
pasMmelleHuns,

cnpasennmeas CTOMMOCTb AOArOBbIX LEeHHbIX 6bymar onpegensierca B obuweM nopsigke B

cooTBeTCcTBUU C [pasunamu 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 COOTBETCTBMW C HOPMATMBHbLIMU MpPaBOBbLIMU
aKkTamMn Ha paaty onpepenenHma CHA u packpbitoro (npeaocTaBsieHHOro BfagenbuaM
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnaHmen NMNO® (MNoTe4yHOro NOKpbLITUSA).

B cnydae OTCyTCTBMS pacKpbITbiX YyNpaBisiowen KOMNaHWEN AaHHbIX O pacyeTHOMW CTOMMOCTMU
MHBECTULUMOHHOro nasa (ceptudukarta ydactnsa), NpUMEHSIETCS OLEHKA Ha OCHOBAHWM 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 opMMpOBaHUMN.

2.4. CnpaBeanuBasi CTOMMOCTb [ENO3UTApPHOW PaCNUCKW, MpeACTaBfsiEMbl aKTMB MO
KOTOPOW TOPryetcsas Ha AOCTYMHbIX Habnwogaemblx pblHKax (cM. [MpunoxeHne 3),
onpenenseTcs Ha OCHOBAHMW CrpaBensiIMBOM LUEHbl NPeacTaBfSeMON UeEHHOW 6Gymaru
(6bazoBoro akTuMBa), onpeaeneHHOW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLLUM
MpunoxeHnem C y4eToM KonmM4yecTBa LUEeHHbIX bymar, npaBa Ha KOTOopblie noaTBepXaaeT
OZHa feno3uTapHas pacnucka.

Ons peno3uTapHbiX pacnucok, MpeacTaBasieMblil aKTMB MO KOTOPbIM He TOpryeTrcs Ha
AOCTYNHbIX Habnwgaemblx pblHKax (cMm. [TlpunoxeHue 3), crnpaseannBasd CTOUMMOCTb
AenosuTtapHoin pacnucku onpegensietca no mogenu CAPM B nopsake, yCTaHOBMEHHOM AN
OUEHKM aKUMA WNHOCTPAHHbLIX BSMUTEHTOB, B TOM u4ucrne naeB (aKuuii) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUN MEXAYHapoAHbIX KOMNAHUM U Aen03UTapHbIX paciucok.

3. Mogenu n mMeToabl OLEHKU cCrnpaBea/iuBoM CTOMMOCTM LEeHHbix 6ymar, pans
KOTOpPbIX OTCYTCTBYIOT Habnropaemble paHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeasiMBasi CTOMMOCTb aKLUMW POCCUMCKUX 3MUTEHTOB OnpeaesnsieTcss Ha OCHOBaHUU
oTyeTa OueHLUMKa, COOTBETCTBYIOLWEro 3akoHogaTesbHbiM 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[, onpeaneneHHas no Metoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 wn nosgHee (https://nsddata.ru/ru/products/valuation-
center)

B cnyyae OTCYyTCTBMS pacuyeTHbIX LieH, pacKpbIBAaeMbIX YKa3aHHbIMU BbllLE UCTOYHUKAMU
MHdoOpMaumMn, B CBSI3N C HETOProBbiIM AHEM 6UpPX, MO MTOraM TOProB Ha KOTOPbIX
OMpeaensaTCs pacyeTHble LEeHbl, ANA LENei onpeaeneHus crnpaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LeHa, pacCcyMTaHHas Mo uToraMm MocjeaHero 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-ro YpPOBHSA B C/ly4ae oTHeceHusa obnuraunu K IV penTuHrosomn rpynne)

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

B cnyyae, ecnu OUEHLWWKOM onpeaeneHa crpaBeanvMBasl CTOMMOCTb 6e3 yueTa
HaKOM/IEHHOro KYMNOHHOro Aoxoda, TO CrpaBeasiMBasl CTOMMOCTb OMpenesnsieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOrO KYMOHHOMO A0X0[a Ha KaXX Ayl AaTy OLEHKW.

3.3. CnpaBeanuBas CTOMMOCTb MHBECTULMOHHbLIX MaeB POCCUMCKUX MNaeBbiX
MHBECTUMLUMOHHbIX ¢(OHAOB, a TaK >>e MUMNOTeUHbIX CcepTUUKATOB Yy4yacTus
onpeaenseTcs Ha OCHOBAHMM OTYETa OLEHLLMKA, COOTBETCTBYHOLIErNO 3aKOHOAATEsNbHbIM
TpeboBaHMAM B OTHOLLIEHMU OLEHKN umylecTtea MNNO®

3.4. CnpaBeanmBasi CTOMMOCTb A€NO3UTAapPHOW PacnUCKU ONpeaensieTcss Ha OCHOBaHMM OTYETa
OUEHLMKa, COOTBETCTBYKOLLEro 3akKoHoAaTesibHbIM TpeboBaHMSAM B OTHOLWEHUW OLEHKM
umyuwectea NMNNoO

3.5. Cnpaseanneas CTOMMOCTL AeNO03UTHOro ceptudmkarta onpenenseTcs ¢ UCNoNb30BaHUEM
MeToda OnpefesieHus CrnpaBensiMBON CTOMMOCTM [EHEeXHbIX CpeacTB BO  Bkajax
(OpunoxeHue 9).
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B obwem cnydyae Anga Bcex UeHHbIX 6YMaF Mcnosib3oBaHMe OT4yeTa OuUeHWWKa, orpaHmn4mMBaeTCd
ycnosnuaMmmn, npuMMeEHAEMbIMMN B Ciy4Yae€ BO3HUKHOBEHUA CO6bITVIl7I, BEAYLWNX K obecuLeHeHNO aKTMBa
B COOTBETCTBUM C [IpunoxeHunem 5.

LleHHble 6ymarn
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Mauv MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢boHaO0B;

e AONTroBble LeHHble
6ymaru
MHOCTPaHHbIX
rocypapcrs;

e eBpoob6aurauum
MHOCTPaHHbIX
3MMUTEHTOB;

e LEeHHble 6ymarmu
MeXXAyHapoaHbIX
chmHaHCcoOBbIX
opraHmsaumm

LleHHble 6yMmaru
MeXXAYyHapOoAHbIX
KOMMaHUM

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

1. MeTtoa OUEHKM cnpaBea/IMBOM CTOMMOCTM LEeHHbIXx 6ymMar, Ans KOTOopbIX
onpepensieTcss akTUBHbIA 6Mp)XeBOW pbliHOK (onpeaesieHMe LeHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

YcnosuMs M nopsiaoK  onpefeneHvs  cnpasefsiuBol LeHbl 1 ypoOBHA C  YyYeTOM KpuUTepues,
XapaKTepu3yLwmxX BO3MOXHOCTb pacrnopsiXeHns ueHHbiMn 6ymarammn, npeacrasneHbl B MNMpunoxeHnn A
K HacTosweMy punoxeHuio.

Oco6eHHOCTM Bbli6bOpa LeEHbl, ec/in LueHHas 6yMmara Topryerca Ha pPOCCHMACKON 6upxxe B
pe)XxuMax ToOpros € pacyetaMm B py6JsiiX U MHOCTPaAHHONK BanloTe:

Ecnn ueHHass 6yMmara TOpryetcs Ha pOCCUMMCKOM Bupxke B pexmmax TOProB C pacyetamum B pybnsax u
MHOCTpaHHOVI BasnTE, N TaKasd 6Mp>|<a npn3HaHa akKTUBHbIM OCHOBHbIM PpPbIHKOM, TO AN4 Bbl60pa
cnpaBe,anBon LUEHblI MCNOJIb3YHOTCA MPUOPUTETHO LUEHbLI TOr0O peXwmMa TOpros, No KOTOPOMY Ha AaTy
OUEHKM onpeaeneH Hambonbwmnii 06BbLEM MO KpUTEPUSM BbiIBOpa OCHOBHOIO pPbiHKA, YCTAHOBJIEHHbIM B
HacTodweM |-|pVIJ'IO)KeHVIVI Ana MNMHOCTPAHHbIX 3MUTEHTOB. B cnydyae, €Cc/qim HM OogHa U3 UeH no
BbIGpaHHOMY peXunMy TOProB B OMpeAeneHHONM BantoTe He MOXET 6biTb MCMONIb30BaHa Ha AaTy OLEHKM,
TO MCNOMb3YKTCS LEHbl Ha Ty Xe AaTy MO peXxuMmy TOproB B ApYyroi BantoTe ¢ 06bEMOM TOpPros Mo
KpuUTepusaM Bbibopa OCHOBHOIO pblHKAa B NopsAaKe yMeHbLUeHUs.

CnpaBeanuBass CTOMMOCTb AONIrOBOM LeHHOW OyMarn onpegensercs C  y4eToM HaKOMJeHHOro
KYNOHHOro AoXo4a Ha aaTy onpeaeneHmna CHA.

Ecnu Ha paTy onpeaeneHvs cnpaBeavBOM CTOMMOCTM OTCYTCTBYIOT LiEHbl OCHOBHOrO pblHKa, ANS
onpeaeneHuss cnpaBeasiMBOA CTOMMOCTWU LIEHHOM 6yMarM NMpUMEHSIIOTCS MOAENM OUEHKM CTOMMOCTM
LEeHHbIX 6yMar 2-ro ypoBHsl, 3@ UCK/IIOYEHMEM C/lyyasl, KOrAa OTCYTCTBME PbIHOYHbIX LEeH 06yCc/oBneHO
HETOpProBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHus cripaBeasiMBo CTOMMOCTU
AOMNYCTUMO MCMNOMb30BaTh LieHbl MOC/IeAHEr0 TOProBOr0 AHS OCHOBHOMN BUpXH.
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2. Mogenn n MeToabl OLEHKWM CnpaBeAJ/iuBoOM CTOMMOCTUM 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)

YcnoBus M NopsaaoK OMpefesieHns CnpaBeaMBOM LEeHbl 2 YpPOBHS C  YYETOM KpUTEPUEB,
XapaKTepU3YLWKNX BO3MOXHOCTb PACMOPSXXEHUS LieHHbIMKM 6yMaramu, npeacrtaBneHbl B MNpunoxeHun A
K HacTosleMy [NpUIoXeHUo.

CnpaBseanueass CTOMMOCTb [AOJIFOBOW LeHHOW 6ymarnm onpepensieTcd C  YYE€TOM HaKOMJEHHOro
KYMOHHOro Aoxoaa Ha gaty onpegenerHus CHA.

Ncnonb3yemas Ans oueHKM akumil NIHOCTPaHHbIX SMUTEHTOB, B TOM yuc/e naes (akumMin) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNUN MeXAYHAaPOAHbIX KOMMAHWI U AeN03UTapHbIX pacrnncok Moaenb
CAPM aHanorn4yHa Moaenun Ansd poCCMUCKUX akUUn, C YYETOM HEKOTOPbIX 0CO6EHHOCTEN MPUMEHEHUS:

e B KauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapKka) akuMin MHOCTPAHHbIX SMUTEHTOB, Naes
(akumnn) MHOCTPaHHbIX (POHAOB, TOPryeMbiX Ha WMHOCTPAHHbIX BMpXax, a TakXe akKuui
MeXAYyHapoAHbIX KOMMNAHWMW WCMNONb3yeTcsa WMHAEKC O6upXu, Ha KOTOpOM onpeaeneHa
cnpaBeanvBas LeHa YpOBHA 1 mepapxum crnpaBeanMBort CTOMMOCTUM AAHHOMW LEHHOM
6ymarm Ha paTy, npeawecTByOLWY AaTe BO3HUMKHOBEHMUS OCHOBAHWM A8 NPUMEHEHUs
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€3pUCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCHA CTaBkKa 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, COOTBETCTBYIOLLEN BasjtoTe WUCXOAHOM
KoTupoBkM 1 ypoBHsS. Ecnn B MNpunoxeHnn 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 AN akKUUM MHOCTPAHHbLIX 3MUTEHTOB, MNaeB
(aKuMin) MHOCTpPaHHbIX (OHAOB, aKUMI MeXAYHapOAHbIX KOMMaHWKW WM Aeno3uMTapHbIX
pacnnCOK TMPUMEHATCA  3HavyeHus  LleHbl  3akpbitus  6upxu  (Npy  ycnosuu
NnoATBEPXAEHUS €e KOPPEeKTHOCTM B COOTBETCTBMM C MNOPSAKOM  onpeaeneHus
CnpaBeaMBOA CTOMMOCTM LUEHHbIX H6ymar Ha 1 ypoBHEe), Ha KOTOpOW onpeaeneHa
Hagnexalwass KOTMpPOBKa YpPOBHS 1 wuepapxun cnpaBeanvBoOi CTOMMOCTM Ha pAaTy,
npeaLwecTBYOLWYO AaTe BOSHUKHOBEHNS OCHOBaHMN Ans npuMeHeHus mogenu CAPM

e [1na Aeno3uTapHbIX pacnMCOK B KayecTBe rnokasaTtena Py, Mcnonb3yeTcs ueHa 3aKpbiTua
camMou Aeno3nTapHOM pacrnuncku.

3. Mogenu u MetToabl OUEHKM crnpaBen/iMBoi CTOMMOCTM LEHHbIX 6ymMmar, ans
KOTOpbIX OTCYTCTBYIOT HabsrogaeMble pfaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AaHHbIX 3-ro YPOBHSA)

YcnoBusi M NoOpsAoK  onpefeneHus  CnpaBeasIMBOM  LUeHbl 3  YpPOBHS C  YYETOM KpPUTEPUEB,
XapaKTepU3YOLWNX BO3MOXHOCTb PacrnopsiXXeHus LeHHbIMKM byMaramu, npeacraBneHbl B MpunoxeHun A
K HacTosilweMy MNpuUIoxeHuto.

Moaesnin oyeHKU CTOMMOCTU LIEHHbIX 6)/Mal', 10 KOTOPbIM OripegesieH aHaJIoOrM4Hblii aKTUB (onpe,qeﬂeHme LeHbl C YyHETOM NCXOAHbIX

JaHHbIX 2-ro ypOBHS)

LleHHbIe 6yMarm

Mopsaaok onpeaeneHus cripasef/imBo CTOMMOCTU

LleHHas 6ymara saBnsietcs
AOMNOJIHUTENbHbIM
BbIMYCKOM

Ona onpepeneHus cnpaBeasiMBOlM  CTOMMOCTM LlEHHOW 6yMarM WChnonb3yeTcss LeHa BbiMycka
(aHanornyHoro akTMBa), MO OTHOLIEHWUIO K KOTOPOMY [AaHHbIM BbINYCK ABASIETCS AOMNOMHUTENbHbIM,
onpeaeneHHas, Ha aaTy onpegeneHus CHA B COOTBETCTBMM C MOAENSAMU OLLEHKM CTOMMOCTU LIEHHbIX
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6ymar, Ans KOTopblX onpeAesieH aKTUBHbIN PbIHOK (MCXOAHbIE AaHHbIe YPOBHS 2).

CnpaBeasvBasi CTOMMOCTb OMpeAensieTCa COorlacHO 3TOMY MOPSAAKY A0 BO3HUKHOBEHWS CripaBeasiMBOM
CTOMMOCTM LeHHOoM byMarn, SBnsOLWeEncs 4OMONHUTENbHbLIM BbiMyCKOM.

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

[na onpegeneHuns cnpaBensvBoi CTOMMOCTM LEHHOW 6ymaru, MCnosib3yeTcs LeHa WUCXOAHOM LEeHHOWN
6ymarn, onpegeneHHas Ha paTty onpeaeneHms CYHA B COOTBETCTBMM C MOAENSMM OLEHKW CTOMMOCTMU
LeHHbIX 6ymar, Ans KOTOpbIX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUpPOBaHHas C Y4yeToM
KoadduumneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnm HeBO3MOXHO onpenenntb B COOTBETCTBUM C MOAENSIMU OLEHKM CTOMMOCTM LeHHbIX bymar, aons
KOTOPbIX OMnpeaeneH akKTUBHbIA PbIHOK LEHY MCXOAHOM LeHHoW bymaru Ha gaty onpegenenHmss CHA,
NCNONb3yeTCs CcrnpaBeanmMBasl CTOMMOCTb MCXOAHOM UeHHoW 6ymarum, onpegeneHHas Ha party
KOHBepTaunu, CKOppekTUpoBaHHasa C yvyeToM KosdduumeHTa KoHBepTaumMn (McxoaHble AaHHbIE YPOBHS
2).

CnpaBepnvBass CTOMMOCTb ONpefensieTca corflacHO 3TOMY NOpsAKY Ha paty KoueepTauumn. Co
cneaylowen aaTtbl NpUMeEHseTcs 0bWwmii NopsiaoK OLLEHKN.

e CnpaBenivBOi CTOMMOCTbIO akKuuil ¢ 6onbwen (MeHbLIen) HOMMHANBbHOM CTOMMOCTbIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBEpPTAUMM B HUX UCXOAHbIX aKLLVIVI, ABNAETCA ChnpaBeanmBad CTOUMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWUNA.

e CnpaBensvBOi CTOMMOCTbIO aKUMW TOM e kateropum (Tuna) C UHbIMM MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBEpPTauunnm B HNX MNCXO4HbIX aKLlMVI, ABNAETCA cnpaBegnnBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

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

e CnpaBeasiMBOM CTOMMOCTbIO aKuUMi, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTauMWU MNpU KOHCONMAALUU
NCXOAHbIX aKUWN, SBNSAETCS CnpaBeanBasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLM, YMHOXEHHAs Ha
KO3 DUNUMEHT KOHCOMMAAUNN.

¢ CnpaBenivBon CTOMMOCTbID akumii mnm obnmraumMin HOBOro BbiMyCKa, MPU3HAHHbIX B pe3yfbTaTe
KOHBepTaUuM B HUX KOHBEPTMPYEMbIX MCXOAHbIX LEeHHbIX byMar, aBnsieTca cnpaseasimeas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha KOJM4YecTBO akuuii (obnuraumin), B KOTOpPOE
KOHBepTMpOBaHa oAHa KOHBEpPTUpyeMas LeHHasa bymara.

e CnpaBeanuBoli CTOMMOCTbI aKUWI, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauuu B HUX MCXOAHbIX
akuMi  npu  peopraHusaumm B dopMe  CAUSIHUA, ABASieTCs  cnpaBeannBas  CTOMMOCTb
KOHBEPTMPOBaHHbIX LEeHHbIX 6yMar, YMHOXeHHas Ha Ko3dhdUUNEHT KOHBEPTaL MW,

o CnpaBeanuBoii CTOMMOCTbIO aKUMA BHOBb CO34aHHOrO B pesy/bTaTe peopraHusaumMm B dopMme
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pasfeneHns WIn BblAEeNeHUs akuMOoHepHoro obLlecTBa, NpU3HaHHbLIX B pe3y/sbTaTe KOHBEpTauuu B
HUX MCXOAHbIX aKLUUN, SBNAETCA CNpaBeanBasi CTOMMOCTb KOHBEPTUPOBAHHLIX akKLMWi, AeneHHas
Ha Ko3(dduUMEHT KoOHBepTauuu. B cnydae, ecnu B pesynbTaTe pasAeNeHUs WU BblaeneHus
co3flaeTca ABa wWnu 6Honee akKUMOHEpHbIX o6llecTBa, Ha KO3(MMUUMEHT KOHBEpTaUMWU AeNnTcs
OLlEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWI, YMeHblLUEHHas MponopuUMOHaNbHO JAofe
MMYLLECTBa PEeOpraHM30BaHHOIO aKLMOHEPHOro ob6llecTBa, NepeaaHHoOro akuMoHepHoMy obuwecTsy,
CO3/1aHHOMY B pe3y/nbTaTe pasAefieHns UK BblAeNeHuns.

CnpaBeannBas CTOMMOCTb aKLUMIA BHOBb CO3[aHHOrO B pe3ynbTaTe peopraHusauuMmM B dopme
BblAE/IEHUS aKLUMOHepHoro obuwecTBa, MpU3HaHHbIX B pe3yfbTaTe WX pacnpeaeneHust cpeau
aKLMOHEPOB PEOPraHM30BaAHHOI0 aKLUMOHEPHOro 06LLECTBA, CUMTAETCSA PABHOM HYJIIO.

CnpaBeannBon CTOMMOCTbIO 06Mraunii HOBOIO BbiMyCKa, MPU3HAHHbLIX B pe3yJsibTaTe KOHBepTauun B
HUX WCXOAHbIX 0b6Auraumii nNpu peopraHuMsauMm 3MUTEHTaA Takux obnuraunn, SBASIETCA CyMMa
3Ha4YeHMn cnpaBeasiMBOM CTOMMOCTb KOHBEpPTUMPOBaHHbIX obnuraumm 6e3 yueta HK[ n 3HauyeHune
HKA no obaurauum HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMM C SMUCCMOHHbLIMU AOKYMEHTaM
Ha OaTy OLEeHKMW.
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MpunoxxeHune A k NMpunorxxeHuro 2. NMopsaaok onpeneneHns
cnpaBea/JIMmBoM CTOMMOCTU MHOCTPaAHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensercsa Hanmumem akTUYecKon BO3MOXHOCTU pacrnopsXaTbCs LeHHbIMKM 6yMaramu (LeHHOM 6ymaromn)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLeHTPOB «EBpoKanp
BaHk», r. bptoccenb, n «Kanpctpmm BaHKuHM», r. JIlokceMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUNCKNX OPUANYECKNX NnL, U rpaxaaH Poccuinckon ®enepaunm.

XpaHeHue yepes HKO AO HPA
MecTo XpaHeHUsl, KaK KPpUTEPUIN OrpaHNYEHNS PacropsiXXeHUs
LeHHbIMN 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 pacnucCKn, akumm
MeXXAyHapOoAHbIX KOMMaHUNA

1 ypoBeHb crnpaBeasiMuBo CTOMMOCTH
BupxeBble LIEHbI UCMOb3YOTCS TOJILKO MPU HaNYMmu 4OCTYNa M BO3MOXHOCTH COBEPLLIAThL CAEIKU Ha Takux 6upxxax
(cm.[IpunoxerHune 3)

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

a) cpefHeB3BelLUeHHas LeHa Ha MOMEHT OKOHYaHUS
TOpProBomn ceccnm MOCKOBCKOW BUpXKU Ha aaTty
onpeaeneHus CHA;

b) ueHa 3akpbITUS HA MOMEHT OKOHYaHMSA TOProBown
ceccum MockoBCKOM 6upxn Ha aaTty onpeaeneHns CHA
Nnpwu yCrioBUM NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUa NpU3HaAETCS KOPPEKTHOM, ecnu
pacKkpbITbl gaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB HE paBeH HYJIIO.

LleHbl MockoBcKkoM 6upxu (ecnm oHa Npu3HaHa aKTUBHbIM
pPbIHKOM) 3@ nocneaHui TOproebi AeHb B nopsake
ybbiBaHus npuopuTeTa:

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUSA
TOProBOM  Ceccmn  pPOCCUMUCKOM  Bupxm  Ha  party
onpegeneHnsa CYA npu ycnoBuu TMOATBEPXAEHUS ee
KOPPEeKTHOCTU;

LleHa cnpoca, onpeneneHHasa Ha pgaty onpeneneHunsa CYA,
NPU3HAETCAd KOPPEeKTHOW, eCiM OHa HaxoauTcs B
WHTepBane Mexay MWHWUMANbHOM W  MaKCUMasibHOM
LeHaMK COENOK Ha 3Ty Xe gaTty 3Ton xe bupxu, Bkatodas
rpaHuuUbl MHTepBana;

b)cpenHeB3BelwweHHas
TOProBoM  ceccuu

ueHa Ha
POCCUNCKOM

MOMEHT OKOHYaHUA
6bupxm  Ha  paTty
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onpeaenenHna CYA npu ycnoBuu, 4YTO JaHHaAsa UeHa
HaxoauTca B npejenax cnpega no  Cnpocy u
NpeasioXXeHMI0 Ha YKa3aHHYI aaTy;

LleHa 3aKpblTUS Ha MOMEHT OKOH4YaHWUs TOProBOl ceccum
poccuinckon 6upxum Ha paTty onpegenenms CYHA npwum
YC/TOBUM MOATBEPXAEHUS €€ KOPPEKTHOCTH;

C) LUEeHa 3aKpbiTUs NpU3HAETCA KOPPEKTHOW, ecnu
pacKpbITbl AaHHble 06 06beMe TOpProB 3a AeHb M 0O6bEM
TOProB He paBeH HYJ0 U Takas LeHa 3aKpbIiTUs 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 MHGPOPMaLMK, B CBSA3U 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.

Ans ueHHbIx 6yMar, HOMMHNMPOBAHHLIX B Py6IsiX U He
ABNSOWMNXCS €Bpo0obanraunsiMm, UCNonb3yeTcs Tak Xe:
4) ueHa, onpeaesieHHasa No MoAeNN OLEHKWN ANS LeHHbIX
6ymar, HOMMHUPOBAHHbIX B pybsisiX, B COOTBETCTBUMU C
MpunoxeHvem 22 (MoAesnb OLEHKN UCMOJb3YET 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, onpeaeneHHasd
metoaoMm 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
cnpaBeaMBoOi CTOMMOCTM aKTUBOB MCMOJIb3YETCS LeHa,
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 ABnsWMXCa eBpoobamraumsamm - LeHa,
onpeaeneHHas no MoAenu OueHKW Ans UeHHbIX bymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [puoxeHmnem
22 (Moaenb OueHKM MCNonb3yeT NCXoAHble AaHHble 2-r0
YPOBHS B C/lydae oTHeceHus obnuraumm Kk IV peiTnHrosomn

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMNOoNb30BaHMEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeAoCTaBNEHHbIX MPOod. yYaCTHMKaMM pbiHKa LIeHHbIX 6yMmar,
Ha OCHOBaHWN MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsatowen
KOMMaHuu (B TOM Ymncie 0 cnocobHOCTM peanm3oBaTb akTUB
TakumM fiMuam), B Te4eHUe CpoKa, YCTaHOBIEHHOro npod.
Y4YaCTHUKOM 4715 BO3MOXHOI0 COBEpLUEeHUNS CAesiku Mo
npeaocTaBneHHON KOoTUpoBKe. MNpn 3TOM cBeaeHus o
HabngaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKAX AOIXKHbI
0BHOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpenesieHuns
CYA. B ToM cniyyae, ecnm HanpassieHHas nHdopmaumsa nmbo
cornawleHue, perynumpytoLiee OTHOWEHNS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos
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
npenocraB/ieHHOM KOoTMpoBKe. [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 ToNbKO NO 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
oueHo4YHoM geaTtenbHocTn" oT 29.07.1998 ropa)
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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
WHOCTpPaHHbIX obninmraunii, He CBSA3aHHbIX C POCCUNCKUMU
HPUANYECKUMN NNLAMU, AOJITOBbIX LEHHbIX ByMar
MeXayHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocyaapcTtB, KOTOpble 6bl1M NeEPBUYHO pasMeLLEHblI B MHOW
CTpaHe, yeM PO, B cnyyae noaTBEp>KAEHUS HEBO3MOXHOCTH
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
LEeHHbIMK 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 MPY HAJIUMYMuU [OCTYNa v BO3MOXHOCTY COBEPLUATh CAEKU Ha Takux bupxax
(cM. [IpunoxeHune 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 A/ BO3MOXHOIO COBEpLUEHUS CAeSIKM MO MpenocTaB/ieHHOM KoTuposke. [lpu
3TOM CBeAeHMs 0 HabnaaeMbix/NoATBEPXKAAEMbIX KOTUPOBKAX A0MXKHbI OOHOBAATLCA He pexe, YEM Ha Kaxayl AaTy
onpeaeneHna CYHA. B ToM cny4yae, ecnum HanpaBfeHHas MHGopMaunsa nubo cornaweHme, perynmpytollee OTHOLEHMUS
CTOPOH, He COAEepPXMWT yKasaHus Ha CPOK, B TeYyeHWe KOTOporo npod. Yy4YaCTHUK rOTOB COBEPWWUTb CAENKY Mo
NnpeaoCTaBNEHHON KOTUPOBKE, TO Takasl KOTMPOBKa MOXET MCMOSb30BaTbCA AN Leneil onpeaeneHns cnpaBeasnMBoOM
CTOMMOCTM LIeHHOM ByMarm ToNbKO NO COCTOSIHMIO Ha AATYy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegeneHHas Ha OCHOBAHMW OTYeTa OUEHLWKA, COOTBETCTBYIOWEro 3aKkoHoAaTebHbIM
TpeboBaHMsAM B OTHOWEHUM oueHkn umyuwecrtsa MNMN®, 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 XpaAHEHWEM B POCCUNCKUX
aenosntapuax (kpome HKO AO HP/]), B OTHOWEHUU KOTOPbIX BBeAEeHbl orpaHununTenbHble Mepbl (CaHKUUK) CO
CTOPOHbI CTpaH, OCYLLEeCTBAAKWMNX HeapyXXeCTBEHHble AENCTBUS B OTHOWeHuMM Poccunckon depepaunm wu
POCCUNCKNX HOPUANYECKUX UL, WU OTCYTCTBYET WMHMOPpMauMsa O BbIWECTOSAWEM MecTe XpaHeHus (uenodke
XpaHeHus1), TO cnpaseanMBasl CTOMMOCTb TaKMX LEHHbIX 6ymar onpeaensaiTcs TOMbKO Ha 3-M YpOBHe C
NCMONb30BaHUEM Crieayowmx NoAX040B:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNosib30BaHMeEM HabnwaaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyaCTHUKaMM pblHKA UeHHbIX 6ymar, Ha OCHOBaHWMW MOTUBUMPOBAHHOIO
CyXAeHnsa Ynpasnstowen KomMnaHmm (B TOM Ymcne o cnocobHOCTN peann3oBaTb aKTUB TakMM nuuam),
B TeYeHMe CpoKa, YCTaHOBNEHHOro npod. y4YacCTHMKOM ANS BO3MOXHOIMO COBEpLUEHUS caenku Mo
npenocrtaBneHHon KoTuposke. lpu 3TOM cBefdeHuss 0 HabnwaaeMblX/NnoATBEPXAAEMbIX KOTUPOBKaX
AO/MKHblI OBHOBNATLCA He pexe, YeM Ha Kaxayw aaTty onpepenexHns CHA. B Tom cnydae, ecnm
HanpasseHHas MHdopMaumsa nMbo cornawieHue, perynupyroulee OTHOLWEHUS CTOPOH, He COAEpPXWUT
yKasaHus Ha CpoK, B TeyeHue KOToporo npod. YYaCTHMK T[OTOB COBEPWWUTb CAENKY Mo
npenocTaBNeHHOW KOTUPOBKE, TO Takasi KOTUPOBKAa MOXET MCNONb30BaTbCA ANS Lenen onpeneneHus
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, OCYLECTBAAWMNX HeApYXeCTBEHHble AENCTBUA B OTHOWeHUWM Poccunckon depepaunm wu
POCCUNCKNX IOpUANYECKUX NN, Npu 3TOM nmeetca nHpopmaums o Hanmumm HKO AO HP/ cpeaw BblLECTOSLWMX
MeCT XpaHeHus, TO CcnpaBennmBasi CTOMMOCTb TakKMX LUEeHHbIX 6yMmar onpeaenstoTcs aHalorMyHo MeToaam
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, OCYLEeCTBNAWNX HeApYXKECTBEHHblE AENCTBUA B OTHOWeEHUMW Poccuinckon degepauum wu
POCCUNCKUX HOPUANYECKMUX UL, NPpU ITOM UMeeTcs MUHPOopMauus O Haauymu Cpean BbIWEeCTOSAWMUX MecT
XPaHEHUS WHOCTPaHHbIX [eno3uTapueB, 3aperncTpuMpoBaHHbIX U (MNM) HaXOAAWUXCHA Ha Tepputopuu
MHOCTPAHHbIX rOCyAapCTB, KOTOPble HE COBEPLIAT HeAPYXeCTBEeHHble AeNCTBUSA B OTHOWEHUW POCCUICKOMN
depepauunmn, poCCUMNUCKUX HOPUANYECKUX UL, TO CripasBeasinBasi CTOMMOCTb TakuUX LEeHHbIX ByMmar onpeaenstoTcs
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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NMPUNOXEHMWE 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 akumnmoHepHoe obuiectso "CIMNb Bupxa"

AkumnoHepHoe obuwectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"

AdwnHckas 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

EBpoHeKkcT AMcTepaam

EBpoHeKkCT bproccenb

EBpoHekcT JlnccaboH

EBpoHeKkcT JIoHAoH

EBpoHeKcT Mapux

Mpnanackas doHaoBas 6upxa

NTanbsiHckas ¢oHaoBas 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 (KenApokc) [K-OTC]

Kbiprbizckasa ¢doHaosas 6upxa

JloHaoHckas ¢oHAaoBas 6mpxka

JliobnsHckas doHaoBas 6mpxa

Jltokcembyprckast doHgoBas 6upxa

ManbTuiickas goHgoas 6upxa

MekcuKkaHckas ¢oHaoBas 6upxa

Hacgak O3MOKC ApMeHus

Hacpak O9M3kc BunbHtoc

Hacpak O3M3kc UcnaHana

Hacpak O9m3kc KoneHrareH

Hacpak O9M3kc Pura

Hacpak O29mM3Okc CTOKrosibM

Hacpak O9MIKC XenbCUHKN

HauunoHanbHaa MHauiickaa doHagoBas bupxa

Hblo-Mopkckas doHaoBas 6upxa

Hblo-Mopkckas doHaoBas 6upxa Apka

Hbto-Mopkckas dhoHaoBas 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 6upxxa Ocno

doHaoBas 6upxa CaHTbsAro

doHaoBas 6upyxa Tenb-ABuBa (Tndndcl)

doHaoBas 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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MPUNOXEHUE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLUUX
AEHEXXHbIX MOTOKOB

5.1. ®opMyna npuBeAEHHON CTOMMOCTU ByAYILUNX [EHEXHBIX MOTOKOB U MPUMEHEHMNE

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

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHm3auunsax B cny4vasiX, ykasaHHbIX B [1puaoxeHuu 9;

dopMyna pacuyéTta NpuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanueas (npuBeaeHHas) CTOMMOCTb akTmBa (06s3aTenbCcTBa);

N — KONM4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl MOraweHns akTmBea (O6$|36Te}'leTBa),

HaynHaga c aatbl onpenenenmns CHA;

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 AUCKOHTUPOBAHWMA B NMpouUeHTax rogoBbiX, onpeaeneHHada B HaCTodlWeM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

[eHeXxHble NoToKU, BKJo4Yasd I'IpOLI,EHTHbIﬁ AoxXo4, pacCCyHUTbIBAOTCA B COOTBETCTBUUN C
yCNOoBUSAMUM AOrOBOpa, AATON AEHEeXHOro NoToka cYMTaeTcs oXuaaemas aarta, B KOTOPYHO
naaHUpyeTCcd noCTynneHneE AeHEXHbIX CpPpeAcCTB, COOTBETCTBYHLWaa AaTE€ OKOHYaHWUA N-

oro nepuoaa (3a UCK/IIOYEHMEM C/lyYaeB AOCPOYHOrO NMoralweHns OCHOBHOMO A0/ra).
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CyMMbl J€HEXHbIX MMOTOKOB PACCUMUTLIBAKOTCA C YYETOM KanuTanu3aumu 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 Josra (MOmnoSIHEHUS, YaCTMYHOro J0CPOYHOro

rnoraweHmss OCHOBHOIO A0Jira, ecnm oHo He 6bIN0 yuTeHOo B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPOM3BOAUTCS KOPPEKTMPOBKA BENUMHbBI OXMAAEMbIX AeHeXHbix noTtokoB (P,) B

cooTBeTcTBMuK C [puaoxeHmem 5.

5.3. epmnoanYHOCTb ONpeEAENEHNS CTaBKU ANCKOHTUPOBAHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHa4A:

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/4YeBOn cTaBkum bBbaHka Poccuu, nocne nepBoHayasibHOro

npu3HaHuMsa akTmBa (o6s3aTenbCTBa).

5.4. lNopspok onpegeneHus cTaBku ANCKOHTUPOBaHNA 4715 AerNo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW [AOroBOpoM B TeUueHMe MaKCUMMaJIbHOro

CpPOKa, ec/iu ee 3HAUYEHMEe HaxXoAMTCA B npeaenax pAuanas’oHa
Kone6aHu pPbIHOYHOW CTAaBKM Ha ropum3oHTe 3 MecsiueB C Y4YeToM

nocseaHen packKkpbiTOW CTaBKMU.
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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 (oonycTuMoe OTKJIOHEHME B MpOLEHTax OT 3HAaYEeHUS PbIHOYHOW CTaBKMW)
yCTaHaBNMBAaETCA B pa3Mepe CTaHAApPTHOro OTkMoHeHWe (O) 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)

rape:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOII CTaBKMK;

Topig — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH
PbIHOYHbIX CTaBOK 3a 3 Mecsiua.
3HadyeHMe O paccumnTbiBaeTcss 6e3 MNpOMeXYTOYHbIX OKPYI/IEHUIA WU COOTBETCTBYET
3HAUYEHMIO B MPOLEHTaxX, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.
CraBka no gorosopy (r,, .) NMPMMEHAETCS B KayecTBe CTaBKM AMCKOHTMPOBAHUS, €Cu

cobnopaercs ycnoBume:

rprH.MI/IH S T,ZIIOI‘ S prIH.MaKC

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
cpeagHeB3BELWEHHbIX MPOLEHTHbIX CTaBOK no npmnBae4Ye€HHbIM KpeanTHbIMU

1 CooteetcTBYeET dhyHKUMM CTAHAOTKIIOH.I B NnporpamMme MS Excel
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opraHmsaumsMm BkNnagam (Aeno3mTtaM) HedUHAHCOBLIX OpraHuMsauuin B pybnsax wu
MHOCTPAHHOW BanioTe, pacKpbiBaeMblie Ha oduumanbHOM caiTe BaHka Poccun?.
Ncnonb3yloTcsl cpeaHeB3BELWEHHblIe CTaBkM B pybnssx WM MHOCTpPaAHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuinckon
denepaunu.

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

e 10 30 aHen;

e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 go 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
CTOMMOCTM, B BankTe, COOTBETCTBYKOLWEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pasMeLleHUs, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
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 <«lNopsAoOK KOPPEKTUPOBKM  PbIHOYHOW  CTaBKU» HacTosILLEero

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOpPPEKTUPOBAaHHOW Ha M3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/im CTaBKa No AOroBopy BbIXOAMUT 3a rpaHvubl 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 U3MEHEHME KITIOUYEBOM 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
paccuuMTaHa paHee, 4yeM 3a Mecsal A0 AaTbl onpejeneHus cnpasenMBon CTOUMMOCTMU
akTuBa (obsizaTennbcrBa), Ans onpeaeneHmss HeobXxoaAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKW NPUMEHSIETCA C/leayroLWwmin NoaxXoA:

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 eCcnun KN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaesieHuns
CnpaBeasiMBoMN CTOMMOCTW, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHSsIeTCs
nocnefHsas packpbiTas cpeaHeB3BelleHHasa 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

KNKo4YeEBasa CTtaBKa.
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MPUNOXEHWE 5. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHka KpeaAnTHOro pucka UCnosb3yeTcs ANa pacyeTa cnpaBea/iMBON CTOMMOCTU aKTUBOB.
Mpy 3TOM B 3aBUCMMOCTU OT CTEMEeHU BAUSHUSA KPeAUTHOro pucka Ha CnpaBensiNBYK CTOMMOCTb
aKTUBbI KNaccnduumpyoTcs Ha cneayowme ctaguu:

e CTaHAapTHble (6e3 nNpmM3HakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynneHus aedonTta);

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

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

cnpaBsen/inBad CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeaonTHOro pucka:

CtaHpapTHbie akTuBbl (6e3 npu3sHakoB o6ecLeHeHns), @ MMEHHO:
o [lebutopckas 3a40/KEHHOCTb (B Cllyyae ornpeaeneHms CripaBensinBor CTOMMOCTU Takom
3a40/HDKEHHOCTM C WUCMNONb30BaHWMEM MeToAa MPUBEAEHHON CTOMMOCTM O6yAylWMX 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 HabnwgaemMbiIMM UCTOYHUKaMn mMHbopmaumm (B T.4. HKO AO HPO v uWHbIX ueH
MHMOPMAUMOHHBIX cucTeM3, UCNONb3yeMblix B HacTosawmx [paBunax onpeaeneHua CHA,
NO3BOMAOLWMX ONpeaennTb CNpaBeasMByO0 CTOMMOCTb Ha AaTy onpeaenennsa CHA);

o [lebutopckasa 3a40/KEeHHOCTb;

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

Yy4YeToM MOJIOXKEHUN, YCTAaHOBMIEHHbIX B Pa3fene 7 HacTOSLLEro NpUIOXKEHUS).

AKTUBbI, HaxoasiLlMecCH B AerOﬂTe, d UMEHHO!

e Bce Buabl akTMBOB, Haxoasuwmecs B .qecbonTe.

3 LleHbl, onpeaeneHHblie MHPOPMaLMOHHO-aHanMTM4Yeckmm npoayktom RuData Price MexayHapoaHon nHdpopMaunoHHOM
rpynnel «MHTepdakc» n (Mnm) onpeaeneHHble rpynnov komnaHuin Cbonds (ecnu ykasaHHble LeHbl NPUMEHSIOTCS ANs
OLUEHKM CnpaBeasiMBoiA CTOMMOCTU LIEHHbIX ByMar B COOTBETCTBMM C HacToswmmu Mpasunamu CHA MNOD)
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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 [MUN® aBRSOTCA SMWUTEHTbl UEHHbIX Oymar, pnebutopbl Mo p[oroBopaMm C
mmywectsoMm MU®, 6aHKKM, KpeauTHble U HEKpeaUTHble OpraHm3auuMm M npoyme obsizaHHble Mo

aktmeam NMN® 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 onpeaeneHusa cnpasenimBo CTOMMOCTMU:

e B poccuirickmnx pybnax:

NS 3ap01KEeHHOCTU CO CPOKOM A0 MoraleHuns, He npesblwatowmnm 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;

NToroesoe 3HaueHMe CTaBku onpenensaercs 40 2 3HaKOB Mocse 3ansTomn.

B oTCcyTCTBME BO3MOXHOCTU OnpeAesieHns akTyasbHbIX 3Ha4YeHun Kb MockoBckon 6upxu
B KayecTBe BpPEMEHHOM anbTepHaTuMBbl 6E€3pMCKOBOM CTaBKM ANs onpeaeneHust crnpasBensnBomn
CTOMMOCTM aKTUBOB MOXeT 6bITb MCNOMb30BaHa CTaBKa, pacCyYMTbiBAaeMass METOA0M MHTEPNONSLUN
(HanpuMep, NMHEMHOW) Ha OCHOBE JAOCTynHbIX cTaBok ROISfix Ha paty onpeaeneHus
cnpaBeaMBoi CTOMMOCTM. BblibOp MHOM CTaBKM B OTHOLIEHMW akTMBa YnpaBnsiowas KoMnaHus
odopMnsseT MOTUMBMPOBAHHbLIM CyXAEHMEM U rnpepocTtaBnsieT ero B CneumannsmMpoBaHHbIN

AernosuTapun.

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 aMepuKaHCKUX 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 KaneHAapHbIX AHENR.

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, nony4awowasacsd MeToAOM JIMHENHOW WHTeprnonsuum CcTaBok no obnvraunsam
€BPO30HbI C penTnuHrom AAA - Ans 3a40/PKEHHOCTM CO CPOKOM A0 MNoralleHus, npesbiwatowmm 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 +—
L P 7

X (RKy+1 — RKy_,) ,ecntui Dyin < Dy < Dipgx

RKpnmax.ecmu Dy = Dopox

roe:
Dm - CpOK OO noraweHnsa MHCTPyYMeHTa m B rogax (onpep,enﬂeTcn C 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 yield 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)
rocyfapCcTBeHHbIX LUeHHbIX 6yMar, B rogax (onpeaensietcsa ¢ 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
3HayeHus V-1, V+1, Dmin, Dmax. IToroBoe 3HadeHue CTaBku onpeaenseTca A0 2 3HaKoB

nocse 3ansaTon B npoueHTax mn Ao 4 3HaKoB B A0NSX.

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 peUTUHI — MHEHWE HE3aBMCMMOI0 PEWTUHIOBOrO0 areHTCTBa O CMNOCO6HOCTU
PENTUHIYEMOrO /MUA@ MWCNONHATbL NpUHSATbiIe Ha cebs duHaHcoBble obs3aTtenbctBa (0 ero
KpeamTocrnocobHocTn, MUHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM YCTOMUYMBOCTU), BbIPaXXEHHOE C
MCMOJSIb30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHoONn peENTUHIOBON 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 PeliTuHrosoe AreHTcTBo (AKPA)

e PentnHroBoe areHTcTBO RAEX («2kcnepT PA»)

e O6becTBO C  OrpaHMYEHHOW  OTBETCTBEHHOCTbD  «HaumoHanbHoe  PelTuHrosoe

AreHTcTBO» (OO0 «HPA>)

e O6LWWecTBO C OrpaHUYEHHON OTBETCTBEHHOCTbK «HauwuoHanbHble KpeauTHble PernTuHrn»

(000 «HKP»)

CTyneHb KpeauTHOro peuTuHra (rpeva) - MUHMManNbHbIA War AeTtannsaumu
KpeauTHOro penTuHra B 6yKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ n 1.n.) nnm 6ykBeHHO-

uncnosbix (Hanpumep, Baa3, Bal) o6o3HaueHusX.
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Aedont - HacTynneHme (BbisiBIeHNE) CO6bITUI, nNpupaBHMBaeMbiXx K aedonty 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.

Paszpen 1. CtaHpapTtHble akTuBbl (6e3 npusHakoB o6ecLeHeHus )

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/IIOYEHMEM Aen03MTOB, NOPSAOK OrnpeaesieHns cnpaseasiMBO CTOMMOCTU KOTOPbIX YCTaHOBJIEH

B MpunoxeHun 6 Hactoswmx Mpasun onpeaenerns CHA) paccunTbiBaeTcs cneayowmm obpasom:

dopmMmyna 2:

PV = 3N -

1—LGD * PD(T
=1 iR aoyTaore (L~ LD » PD(Tn)),

rge

PV - cnpaBepnBas CTOMMOCTb aKTUBA,

N - KONMMYeCcTBO A€HeXHbIX MOTOKOB A0 AaTbl MOralleHuss akTuBa, HauymHas C AaThbl
onpepeneHusa CHA;

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

N - NOPSIAKOBbLIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gaTbl onpegeneHuns 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) - KoNMyecTBo gHen oT aatbl onpegeneHms CHA o gaTtbl N-0ro AeHEeXHOoro notoka. B

OaTy roraweHusl [AeHeXHOro notoka 3HadeHme T(n)=0. [Ona nNpoCPOYEHHOM 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(Nn) AHEeNn MOXeT OoKa3aTbCsA 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 MNOPSIAKOM, YCTAHOB/MIEHHbIM B pa3gene 5 Hactosiwero
MpunoxxeHus.

MpoMeXyTO4YHble 3HAYEeHUs pacyeTa NMPUBEAEHHOW CTOMMOCTM AN KaXAoro AEHEXHOro
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 npomssegeHme PD(T(n))*LGD 3ameHsieTcss Ha CoR.
CoR onpenenseTrca B COOTBETCTBUM C MNOPSAKOM, YCTaHOBMIEHHbIM B pasgene 6. A9 ouUeHKKU

CTaHAapTHbIX aKTUBOB MUcnosb3yeTcsa 3HavyeHue CoR ans ctagum 1.

Pazpnen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. lpu BO3HUKHOBEHUU COOLITMSA, Beayllero K obecueHeHUO, cnpaseasnsasi CTOMMOCTb
AOMrOBbIX WHCTPYMEHTOB (B C/yyae OTCYTCTBMSA LEH OCHOBHOIMO pblHKa Ha AaTy onpeaeneHus
CYA), B TOM uucne OeHexHbIX CPeACTB Ha cyeTaxX M BO BKNajax, crpasensnnsas CTOMMOCTb
nebuTopckon 3a40/KEHHOCTU, onpeAenseTca B COOTBETCTBUM C  MeTOAOM KOPPEeKTUPOBKMU
cnpaBeasiMBon CTOMMOCTU no dopmyne 2.

2.2. Co6biTHA, Beagywme kK obecueHeHuto:

2.2.1. B oTHOWEHUN TOpUANYECKUX 1L

2.2.1.1. YxyauweHue GUHAHCOBOIro MOJSIOXEHUS, OTpa3MBLUNECS B AOCTYNHOW (DUHAHCOBOM
OTYETHOCTU, B TOM YMUCNE CHUXKEHNE CTOMMOCTU YNCTbIX akTUBOB 6onee yem Ha 20%;

2.2.1.2. HeraTtuBHOe [JeWCTBME PEUTUHIOBbIX areHTCTB - B c/lyyae Hanuuusa y
KOHTpareHTa penTMHra penTUHIOBOr0 areHTCTBa, BXOAAWMX NMbo B peecTp KpeaWUTHbIX
PENTUHIOBbLIX @reHTCTB, MM60 peecTp HdUANANOB N NPeACTaBUTENLCTB MHOCTPaHHbLIX PEATUHIOBbLIX
areHTCcTB, Ny6nunKyembix Ha canTe baHka Poccun:

e CHuxeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTMHra (3a UCK/OYEHMEM CllyYaeB, KOraa KOHTpAreHTy NPUCBOEHblI PENTUHIN

HECKONbKNX peVITMHFOBbIX areHTCTB M OT3blB peVITMHFa HE ABNAETCA CneacrtBmeM yxyauweHud
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KpeaMToCcnocobHOCTN KOoHTpareHTa). Takoe pelleHrne 0opMASETCS MOTUBUPOBAHHBLIM CYXAEHUEM
Ynpasnstouwien KoMnaHum.

YXyAwWeHue perlTUHra, NpUCBOEHHOro N0 MEeXAyHapoAHOW LiKane B MHOCTPaHHOW BantoTe
ANa 3a0/IXKEeHHOCTU, He y4UTbIBaeTCs B KayecTBe MNpu3Haka obecueHeHus B Cllyyae, ecnum OHu
06yCnoBneHbl yXyalweHNeM CTpaHOBOW OLEHKM KOHTpareHTa.

YXyAWeHne penTuHra ogHWM PEUTUHIOBbIM areHTCTBOM, paHee MNpou3BeAEeHHOe ApYyruM
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. Pe3kunin poCT [OXOAHOCTM Nboro [ONroBoro MHCTpyMeHTa 3SMuUTeHTa (3a
nocneaHve 5 ToproebiX AHEW Mpu OTCYTCTBMM pocTa AoxoaHocTn OD3 u npu OTCYTCTBMM poCTa
AOXOAHOCTU aHaNorM4yHbiX 06Anraunim sMUTEHTOB).

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

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

2.2.1.5. icyesHoBeHME aKTMBHOIO pbiHKa AN (GUMHAHCOBOro akTvBa B pe3ynbraTte
dUHAHCOBbLIX 3aTpyAHEHWI A 3SMUTEHTa U OTCYTCTBME LeH, PpacCYMTaHHbIX HabnogaembiMu
UCTOYHMKaMK uHPopMmaumm (B T.4. HKO AO HPO “ uWHbIX UeH MHDOPMAUMOHHbLIX CUCTEM,
MCMONb3yEMbIX B HacToswWwwmx 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
obcnyxXmBaHna nonra caMmMM KOHTpareHToMm nocne coboeitna gedonTa.

2.2.1.8. [Onsa HeobecneyeHHOM 3a40/PKEHHOCTU MO (PUHAHCOBbLIM MHCTPYMEHTaM — pe3Kuil
pOCT A[O0XOAHOCTM NO NybAWMYHOMY J[AOAry KOMMNAHWWA rpynnbl, K KOTOPOM MPUHaONEXUT
KOHTpareHT (3a WCK/OYEHMEM Cfly4yaeB, KOraa KOHTpareHT wuMmeeT nybnuuyHbie KOTUPOBKM
OONroBbiX 0653aTenbCTB M 3TU  KOTMPOBKM HE MOKasbiBalOT MNpu3HakoB obecueHeHus).
Ynpasnsawowasa KOMMNaHUs Ha OCHOBe 3KcnepTHoro (MOTMBMPOBAHHOIO) CyXAeHus onpegenset
BNIMSIHME POCTa AOXOAHOCTM Mo Ny6AMYHOMY AOATY KOMMAHWI rpynnbl, K KOTOPOM MPUHAANEXUT

KOHTPAreHT, Ha KDELI,VITOCI'IOCOGHOCTb KOHTpareHTa.

10 B TOM yMcne CoOTBETCTBMM €O CT. 3. ®3 N2127 «O HEecoCcTosaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHMNE CYA0M Mo
CyLLecTBY 3asiBIeHNI 0 6aHKpoTCcTBE U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCS Kak
npusHak 6aHKpoTCcTBa.

1 MoHATUE rPyNMbl CBA3AHHbIX JIUL/KOMMAHWM BBOAMTCS MO aHanoruu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaunmn (baHke Poccumn)»
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2.2.2. B OTHOWEHMN (PU3UUYECKUX NuL,

2.2.2.1. MNosaBneHune y Ynpasnsiowen KOMANAHUN UHPOPMALMN O CHUXEHUN BO3MOXHOCTMU
pusmyeckoro nuua obcnyxueBaTb 06a3aTenbCTBa, B TOM 4ucne - notepss paboTbl, CHUXeEHue
3apaboTHOM MnaTbl UAM MHOrO pacnoslaraeMoro Aoxoaa, noteps TpyAocnocobHOCTU, yTpata unu
obecueHeHne co6CTBEHHOCTM, ABNAKOLWENCH OAHMM U3 UCTOYHUKOB A0X0oAa U3MYECcKOoro nuua.

2.2.2.2. MNosiBneHne vy Ynpaenswwen KOMMaHun uHPopMaumum 06 WCNONHUTEIbHOM
NpoM3BOACTBE B OTHOWEHMW du3nyeckoro nvua B o06beMe, BAUAIOWEM Ha CNOCOBHOCTb
bunsmyeckoro nmua ob6cnyxmneatb CBon obasatenbcreal?.

2.2.2.3. TMNogBneHne y Ynpasngawwen KoOMNaHWM uHdopMaumm o0 BO3OYXAEHUU

YrosioBHOro Aena B OTHOWEHUN CbVI3VI‘-IeCKOFO nnua nnmn obvaBNeHnn 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 KoMnaHus MMeeT npaBo He cuYuTaTb obecueHeHHOM 3a40/1KeHHOCTb (KpoMme
obs3aTenbCTB MO onepauMsM  Ha pblHKe peno W C  MNpOM3BOAHBIMW  MHCTPYMEHTaMu),
MPOCPOYEHHYD Ha OAWH [AeHb, B CAy4Yae Hanuuusg [OKyMeHTOoB (KOMWi [OKYMEHTOB),
CBMAETENbCTBYOWMX O CBOEBPEMEHHOM  WCNOAHeHuM obs3aTenbCTB. Takoe pelleHune
odopmMnseTcs 3KCNepTHbiIM  (MOTMBUPOBAHHLIM)  CYXAEHMEM YNpaBnsawWeENn KOMMaHumM 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 3aeMumKa, KOTOpPYK KpeauTop He npepoctaBun 6bl B MHOM ciydae (B TOM 4ucne
pPecTpyKTypusaums 3a40/KEHHOCTU C YMEHbLUEHMEM CTaBKWU, NMPOJSIOHraumen 3a40/KEHHOCTU UK
OTCPOYKOM BCEX WAN 4YacTu nnatexen). Ynpasnsiowass KOMNaHMs Ha OCHOBaHMW 3SKCNEpPTHOro
(MOTMBMPOBAHHOIO) CyXAeHUs onpepenseTr, SBASATCS NN U3MEHEHUS AOrOBOPHbLIX YCOBUA B
OTHOLUEHNN 3aJ0/PKEHHOCTU KOHTpareHTa npusHakoM obecueHeHns ¢ yyeToM ero (MHaAHCOBOro
COCTOSIHUS N MPOYNX CYLLECTBEHHbIX 06CTOATENLCTB.

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 OCHOBaAHWUM MOTMBUPOBAHHOIO CY>XAEHMS YNpaBnstowern KOMMNaHMn C yKasaHnem AaTthbl
BO3HWKHOBEHUS CobbITUA obecueHeHMs W CcoAepXaHWu Takoro cobbiTMs C NoATBEpXAeHMEM

MHPOPMaUMN M3  OTKPbITbIX WM  COBCTBEHHbIX WCTOYHMKOB Ynpasastowen kKomnaHmm (B

2 HanpumMep, ncnonHuMTeNnbHOE NPOM3BOACTBO Ha CyMMy 6osiee yeM NOMOBMHA MECAYHOro goxoaa dusnuua.
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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, Takxe cuuTatoTcs o6ecueHeHHbIMKU 3,

2.4.2. Mopy4ynTtenbCTBa W rapaHTUM KOHTpareHTa C nMpu3HakamMn obecueHeHus He

NPUHMMAOTCS B pacyerT.

2.5. MOHMTOPMHI NpU3HaKOB 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
no PCBY u 1 pa3 B roa aAnsa otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEHHbIX byMar NnpoBOANTCA Ha KaxAayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHI NO PU3NYECKUM NMLaM NpOBOAUTCA pa3 B 6 Mecsaues.

2.5.4. MOHUTOPUHI JAaHHbIX Mo cyaebHbiM pasbupaTenbcrBaMm ANS OPUANMYECKUX UL
npoBOAUTCA He pexe 1 pasa B Mecsu. B cnyyae Manon 3HaUMMOCTM akTuUBa Mo OoTHoWweHuo K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCSA HE pexe, YeM

pas B KBapTan.

2.6. Bbixoa n3 coctosHMA obecueHeHusd.

3a[0/1KEHHOCTb NEpPECTaeT cunuTaTbCsd 06eCLEHEHHOM B CNeayWmMX Criydyasx:

2.6.1. B oTHOWEHNN HOpUANYECKUNX NnL

2.6.1.1. Ona obecueHeHUs Kn3-3@a MPEBbIWEHNS MOPOroBbIX 3HAYEeHUN - B CJly4yae
npekpaweHmss npmBeawero K 06eCUeHEHUI0 HapyLlIeHUs MOPOroBbiX 3HAYeHUM QUHAHCOBbLIX
rnokasaTesiell B TeYeHne AByX KBapTasoB.

2.6.1.2. [Ona obecueHeHUss mn3-3a MNOHMXEHUS PENTUHIAa - B C/llydae TrOBbILEHUS
pPENTUHra, KOTOpbI paHee 6bll NOHUMXEH, NM60 COXpaHEHUS pelnTUHra co CTabunbHbIM MPOrHO30M
B TEUEHME CpOKa He MeHee 12 MecsueB.

2.6.1.3. [Ona obecueHeHUs KM3-3a pe3KOro pocra AOXOAHOCTM MO TOPryembiM AOAroBbIM

WHCTPYMEHTaM 3MUTEHTA — B C/lydae BO3BpalLEeHMs CnpeaoB Mo obnuraumsiMm aMuTeHTa K G-

13 Kpome cnyuyaes
e HaNMuUs PbIHOYHBIX KOTUPOBOK MO TOPryeMoi 3a40/MKEHHOCTU KOHTPAreHTa/3MUTEHTa;

L4 ocnapuBaeMol 3a40/KEeHHOCTU MO NMeHsM u wTpadaM — A0 MOMEHTa Nosly4YeHUS UCMOTHUTENBHOO NInCTa.
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KPUBOM K MpPEXHUM YpOBHAM (b0 ypoOBHAM KOMMNAHWI, 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
nvueHsun nmbo nonyvyeHus AULEH3MW Ha ISTOT XKE WM WUHbIE BUAbl AEATENbHOCTWU; BbIXOA M3
COCTOSIHMS obecueHeHMs BO3MOXEH TONbKO B C/lydae TnoOJlydeHUs He MeHee 4eM [ABYyX
KBapTasibHbIX OTYETOB W/ FOA0BOM0 OTYETa O AEATENIbHOCTU KOHTpareHTa B HOBOM Ka4yecTBe, nNpu
3TOM B AeATeNbHOCTU AOSIKHbI OTCYTCTBOBATb MHbIE NPU3HAKK obecLeHeHuns.

2.6.1.5. [Ona obecueHeHnsl, BbI3BAHHOIO0 WCYE3HOBEHMEM aKTMBHOIO pbiHKA WU3-3a
(puHaHCcoBbIX npobnem asMuTeHTa (B OTCYTCTBME LUEH, pacCYMUTaHHbIX HabnwaaeMbiMu
ncTtoyHnkamm wuHoopmaumm (B 17.4. HKO AO HPO “ uHbIX UeH WHPOPMAUMOHHBLIX CUCTEM,
ncnonb3yemblx B Hactoawmx [lpasunax onpegeneHuns CYA) - B cnyyae BOCCTAHOBIEHUS
AKTUBHOIO pbIHKA WU OTCYTCTBUSA MHbIX MPU3HaKoB obecLeHeHns.

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 p[O/HKHO OblTb 0BOCHOBAHO 3KCMEpPTHbIM (MOTMBUPOBAHHLIM) CYXAEHUEM
Ynpasnsatowen KoMnaHmu.

2.6.2. B oTHOWeEHMN (PU3NUYECKNX NuL.

2.6.2.1. [Onsa obecueHeHUs mn3-3a UHPOpMauum ob yxyaleHnn nnaTexecnocobHoOCTn — 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 oTHOWweEHNM ropnanYEecKnX n usnueckKknx amu.

2.6.3.1. [Onsa obecueHeHWs wn3-3a HapyLIEHUS CPOKOB WCMNOSHEeHUs o0643aTenbCcTB — B
c/lyyae nMoOJIHOrO WCMNOJIHEHUS MNPOCPOYEHHbIX o06a3aTenbCTB M He MeHee 4yeM 6 Mec.
obcnyxmBaHna 3af0/mMKeHHOCTU 6e3 NpocpoYek, NpeBbIWaWmMX CPOK, MO3BOMASIOWMNA OTHOCUTb
3a40/DKEHHOCTb K OnepaumoHHOW. B cnydyae Hanuuusa [AOKYMEHTOB (KOMWW AOKYMEHTOB) O
CBOEBPEMEHHOM MCMONIHEHUN 0653aTeNbCTB U peasibHOM UCNOHEHUN 06a3aTeNbCTB B TeueHue 3
AHEeN nocne HacTynneHns Cpoka KOHTpareHT/3aeMLmK TakXe MOXeET 6biTb BbiBEAEH U3 COCTOSAHUS
obecueHeHns, AaHHOe Jencteue AO0MKHO 6biITb 060CHOBAHO 3KCNEPTHbIM (MOTUBMPOBAHHbLIM)

CY>XXAEHMEM YNpaBnsiowein KoMnaHuu.

14 Cnpen Ana NpocToTbl MOXET M3MEPATLCSA KaK pasHuLa Mexay A0XOAHOCTbo o6nuraumm n G-Kpu1Boi Ha
CPOK, paBHbIl Aglopauun obnuraumu.
15> Hanpumep, yBonbHeEHWE 6e3 Nepexoaa Ha HOBYIo paboTy ABASETCA NPU3HAKoM obecLeHeHus,
Npwu yCTPOMCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLUNKa MepecTaHeT cCYNTaTbCs
obecLeHeHHOM Yyepe3 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/ly4a€ MMPOBOrO COrNaleHus Mexay KOHTPareHTOM M MUCTUOM YnpaBnsiowas KoOMNaHus
obs13aHa NpoBecTn OLEHKY (PUHAHCOBOIO COCTOSIHMS C YYETOM M3BECTHbIX MM NpeanonaraeMbix
YCNOBUIA MMPOBOIO COrfalleHus.

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. Pacuetr cnpaBea/iuBoM CTOMMOCTM aKTMBa C Y4YeTOM MPU3HAKOB
obecueHeHun (Ao gedosiTa KOHTpPareHTa)

2.7.1. Cnpaseanueasi CTOMMOCTb aKTUBa NPW BO3HMKHOBEHMW NpPU3HAKOB obecLeHeHuns
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 oueHkn cnpaBeanMeBoM CTOMMOCTM npasB TpeboBaHM NO aKTUBaM
(poroeopam) ®oHAa K PU3MYECKMM NnuaM A0 HacTyrnsieHms gedonta n C y4eTOM MONIOXEHUN B
Pazgene 6, wucnonb3yerca ®opmyna 2, B KOTOpoW Kaxpoe npoussegeHune PD(T(n))*LGD
3aMeHsieTcsa Ha CoR. CoR onpenenseTcsa B COOTBETCTBMM C NOPSAKOM, YCTAaHOBIEHHOM B pasjene
6. Ins oueHkn KpeauTHO-obecLeHeHHbIX aKTUBOB MUCMonb3yeTcs 3HadeHme CoR ans crtagum 2.

UHpopMaums O BbISIBJIEHHbIX pU3HaAKax o0b6eCUyeHEHUsT W BbIXO4€ U3 COCTOSIHUS
obecueHeHUs rNpeaoCcTaBsieTcs YapassoLlel KoMmnaHnen B Cneyunann3npoBaHHbIb Aerno3vTapuii
He nosgHee cneayowero paboyero AHS 3a AHEM BO3HUKHOBEHMS MpuU3HaKka obecueHeHus wan
BbIX0A4a M3 COCTOSIHMSI obecueHeHns (rnpu ycao0Bumn, 4To MHGoOpMaumnsi 0 BO3HUKHOBEHUMN MPU3HaKa
obecuyeHeHNs1 Wan BbIX0Aa M3 COCTOSIHUSI OOeCLeHEHUsT MpsIMO Wan KOCBEHHO Habwgaema

Ynpasnsowern KoMnaHnen).
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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 AOX04a NO AONIEBbIM aKTUBaAM

o 25/45 pabouunx
POCCUNCKNX/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 oTHOwWeHuMM puandveckux nuy aedonT U npupaBHUBaeMble K HeMy
co6bITUSA yKa3aHbl HUXe:

3.2.1. HapyweHue KOHTpareHTOM YCNOBWIK MoOraweHns wan BbinaaTbl MPOLEHTHbIX

[0X040B MO aKTUBY, a Takxe ntoboro nHoro obsasatenbCTBa KOHTpAreHTa Ha Cpok, 6onblUniA, 4YeMm
yKaszaHo B n.3.1, B cnyyae ecnu JaHHas WHdopMauus npsaMo UM KOCBEHHO Habnwaaema
Ynpasnswuwen KoMnaHnen.
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-
KIVPUHIOBbLIX KOMMaHWi (B T. Y. MeXAYHApPOAHbIX PacYETHO-KAMPUHIOBbLIX LEHTPOB «EBpokInp
baHk», r. bptoccenb, n «Knnpctpum BaHKUHM», . JIlokceMbypr), MHOCTPaHHbIX 6AHKOB UN UHbIX
CaHKUMOHHbIX AEACTBUIA MHOCTPAHHbLIX rocyaapcts U (uam) perynupyrlwmx opraHos. OedonTt B
OTHOLIEHWUWN CaMOro KOHTpareHTa, B TOM U4WUCNEe nMepeKkpecTHbin A[edonT no ero WHbIM
obazatenbcrBaM, He BO3HWKaeT. OCOBEHHOCTU OLEeHKW aKTUMBOB B 3TOM C/lyyae yKasaHbl B
n.3.5.3.

3.2.2. OdwuumanbHoe onybnnkoBaHWE B COOTBETCTBMW C deAepanbHbIMU 3aKOHaAMU U
WHbIMW HOPMATUBHLIMW MpaBOBbIMW akTamun Poccuitckon degepaunmm  MANM  MHOCTPAHHbIX

rocyaapcrte MHCbOpMaLI,MVI O NpoCpoYKe NCNoHEHNA SMUTEHTOM CBOUX 06ﬂ3aTeJ'IbCTB;

16 [TaHHbIA CPOK MCMOMb3YETCS TOMIbKO B Cllydae Hanunumnsi COO6LEHNI OT SMUTEHTA, areHTa UK UHbIX YMOMHOMOYEHHbIX
1L, 0 HAMEPEHUM UCMONHNUTL 06513aTeNbCTBa B 6/IMXKANLLME AHU, T.€. O TEXHMYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUS TaKMX COOBLLEHNI NMBO B criyyae 06baBneHus o gedonte AedonT cunmtaeTcss HaCTyNUBLLMM CO AHS,
CNeayoLwWwero 3a yCTaHOBMEHHbIM CPOKOM UCMNOJIHEHMS 0643aTeNbCTB.

17 laHHbIN CPOK MUCMOJIb3YETCA TONbKO NPW HalMuYMM COOBLLEHMIA O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3.2.3. OdwuumanbHoe onybmnkoBaHMe pelleHns 0 NnpM3HaHMn 6aHKPOTOM.

3.2.4. OdwuumanbHoe onybnMKoBaHWE peleHnss O Hadane npuMEeHeHUs npoueayp
6aHkpoTCcTBa - €O JAHA onybnukoBaHusa coobweHns [0 AaTthl, NpealwecTBylowen aate
onybnunkoBaHusa coobueHns 06 oOKoOHYaHUM NpuMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwuumnanbHoe onybnmkoBaHme nHdopmMaLnm o0 NMKBMAALMN HOPUANYECKOro Nnua,
3a UCKJTIDYEHUEM C/lyYaeB MOraoWweHns U NpucoeanHeHuns.

3.2.6. TlpucBoeHne koHTpareHTy penTtuHra SD (Selected Default) nnn D (Default) co
CTOPOHbl PENTUHIOBbLIX AreHTCTB.

3.2.7. O6HapyXeHne HEBO3MOXHOCTWU KOHTpareHTa MCMOSHUTbL CBOM o0bs3aTenbCTBa B
cuny Kakmx-nnbo obctoATenbCcTB 6e3 NpuHATUS cheuunanbHbiX Mep (HanpuMmep, peanu3auuu

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/lyyae ecnnm JaHHasa WHdoOpMauus NpSIMO WM KOCBEHHO
Habnogaema yyaCTHMKOM pblHKa.

3.3.2. OdwuumanbHoe onybnnkoBaHue peweHns 0 NpU3HaHMM nnua 6aHKpOTOM.

3.3.3. OdwuumanbHoe onybnnkoBaHUE peLIeHMs O Hayane NMPUMEHEHUSA K Nvuy 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. MNMony4yeHune ceeaeHnin o6 ob6baBNEHUM HU3NMYECKOro nmuua nponaswnmM 6e3 secTu.

3.3.6. MNMony4yeHune nHbopMaumm 0 HaCTyrNIeHnn cMepTn PU3NYEeCcKoro nmua.

3.4. [OedonT NO passiIM4HbIM aKTUBaM, OTHOCSLLUMMCSH K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBeHUS pgedonta Mo OAHOMY aKTMBY OCTajibHbie aKTUBbI,
OTHOCSALLUMECS K KOHTpareHTy, TakXe CUMTalTCA HaxoaswumMuca 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 nopyuuTenbCcTBa W rapaHTum Haxogaweroca B AedonTe KOHTpareHTa He
MPUHMMAIOTCH B pacyer.

3.4.3. B cnyyae HacTtynneHumss cobbiTuiA, MNpupaBHEHHbIX K AedonTy, KOHTpareHT
CUNTaETCA HaxXoAAWMMCS B COCTOSIHMWM AedonTa, BCE aKTUBbl, OTHOCALMECS K HEeMY, CUMTAOTCS

HaxoadawnMmnca B COCToAHUNA ,Cl,eCI)O}'ITa.
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3.4.4. YnpaBnswowas KOMMNaHua MNpu  MOHUTOPUHIE  33a[0/IDKEHHOCTUM  Y4YUTbiBaeT
NPUHAANEXHOCTb KOHTpAreHTa K rpynne KoMmnaHuii. MNpu BO3HUMKHOBEHWW COBbLITUA AedonTa y
XONANHITOBON KOMMaHMM nnM60 y KA4YEBbIX'® KOMMAHW rpynnbl, K KOTOPON 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 cnpasen/MBOi CTOMMOCTU aKTUMBOB, HaxoasawWMxcs B aedonrte
[ns Bcex KnacCcoB aKTMBOB, HaXoASLWWMXCA B COCTOsSiHUM pedonTta, crnpaBeanvMBas CTOMMOCTb
aKTMBa B C/ly4yae OTCYTCTBMSI OTYETa OUEHLIMKA OMNpenensieTcs B CooTBeTcTBMM 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 KOTOpPOM (KOTOPOW) Y4YUTbIBAlOTCSA TrpaBa
Bflagenbua UeHHbIX ByMmar, CoCTaBnsoWmx uMMywectso MU®, M nnm Mecto XpaHeHUs LEHHbIX

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

3.5.1. 3apomKeHHOCTb GU3MYEeCKUX 7uy, oOoueHmBaemMas [0 HacTynneHus cobbiTuii
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 nNpUHUMaETCa paBHOMW Hynw nNo TpeboBaHMAM Ha nMoraweHue
OCHOBHOro gonra (nonHoe/4yacTuyHoe, CPOK KOTOPOro HacTynui) M NpPOLUEHTOB, 3@ UCKIOUYEHNEM
Aofira, OueHMBaeMoro OueHWMKoM un obecneyeHHOro TOpryembiMM LeHHbIMM bHyMaramm,
HEeABMXXMMOCTbIO, OMUMOHHBIM COrflalleHneM, CTpaxoBkor Nmbo nopyymTenbCTBOM TPETbUX JINL.
OueHka oueHwKnkoM pgonra u obecnevyeHUs A[O/MKHA MPoOBOAUTBCS 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

3KCNEPTHOro (MOTVIBMpOBaHHOFO) CyXaAeHuns yl'lpaBJ'Iﬂl'OLLl,eﬁ KOMMNaHuu.

18 Cnuncok KYEBLIX KOMMaHNi rpynnbl, K KOTOpOIZ NMPUHAANEXNUT KOHTPAreHT, COCTaBNAETCA ynpaBnﬂmLueﬁ
KOMMNaHWern caMoCTOSATENbHO.
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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 NMPo4YMM TpeboBaHUSM K KOHTpareHTy, 3a
WUCKJIIOYEHMEM CnyYaeB, Korga Yy JAaHHoro TpeboBaHus (BbiMycka UEHHbIX 6ymar) uMerTcs
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
CHMXXEHMKN BO3MOXHOCTM BOCTpeboBaHUS 3a40/IKEHHOCTU UM CHUXXEHUU OLEHKU NOTEHLUMaNbHbIX
CYMM K MOJIYYEHUIO ynpaBnstolwas KoMnaHMsa Ao)KHa B CPOK He bosiee 2 Heaenb NOAyYnUTb HOBbIN
OTYeT oueHLwmrKa, NMbo Npm3HaTb CTOMMOCTb 3a40/KEHHOCTM PAaBHOWN HYIIO.

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 aHasorM4yHbIMKU YC/IOBUSMM MO MeECTy

XpaHeHUs LUeHHbIXx 6yMar M BO3MOXHOCTAMM noraweHus o6s3aTenbCTB MO  BbinjaaTe

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

- B 3TOM cny4yae LGD MoxeT onpenenatbCa B COOTBeTCTBMM € 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, n no KoTopbIM BbinNjaaTa He MoXeT 6biTb Npou3BeaeHa B pybnsax B
COOTBETCTBUU C AENCTBYIOWMM 3aKOHOAATENbCTBOM P®D, ¢ agaTbl NPM3HAHUA B MMYLLECTBE MaeBoro
MHBECTULUMOHHOIO ¢oHAa MNPU3HAKTCA HaXoA4sWMMUCS B COCToAHMKM gedonta, LGD no 3Tum
obg3aTtenbcTBaM npuHnuMaeTcsa pasHbiM 100%.

3.5.3.2. O6sazaTtenbctBa, B TOM 4ucCie NO BbiNjaTe KynoHOB M AUMBUAEHAOB, B
OTHOLUEHUM LUeHHbIX 6yMar, XpaHeHMe KOTOpPbIX OCYLUEeCTB/SEeTCA Ha c4yeTe HOMWHANIbHOIo
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 NpuM3HaHMSA B MMYLLECTBE MaeBOro MHBECTULMOHHOro doHaa
oueHuBatTcsa B obwem nopsake, yctaHosneHHoMm MCHYA MAN®, npu 3TOM € gaTtbl HACTynaeHUS
aedonta cornacHo MNCYA MUO® LGD no 3tmMm obsizatenbctBaM npuHMMaeTcs paBHbiM 100%. B
c/lyyae ecnim npsiMo MM KOCBEHHO cTana Habnwpaema unu aoctynHa mHdopmaums o TOM, 4TO

obsA3aTenbcTBa 6yAyT norailleHbl B onpedefieHHbli CPoK, B TOM uucine B pybnsx B CyMMe,
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9KBMBANEHTHON CTOMMOCTM 06A3aTenbCTB B MHOCTPAHHOM BantkoTe, CPOK HacTynneHus aedonta
MOXeT 6bITb U3MeHeH (yBeNM4YeH MM YMEeHbLlEH B COOTBETCTBMM C MOSYYEHHON MHbOpMaumen)
Ha OCHOBAHMW 3KCNEpPTHOro (MOTMBUPOBAHHOIO) CYXAEHUS YNpaBastowen 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 Habnwogaema mnu AoCTynHa uMHdopMauus o ToM, 4YTo obs3aTtenncTBa He 6yayT
rnoraweHbl B pe3ynbtaTe cobbiTMi, ykKasaHHbiX B M. 3.2.1, Takue obs3aTenbCcTBa MpU3HAKOTCH
HaxoasWwmMMmncsa B CoCcTosiHMKM agedonta n LGD no 3TMM o6si3aTenbCTBaM MNPUHMMAETCS PaBHbIM
100% (peweHne odoOpMNAETCAa 3KCNepTHbIM (MOTMBUPOBAHHLIM) CYXAEHUEM Ynpasnswouwen

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 cnyvyae pecTpykTypusauum p[edonTHOM 3a40/KEHHOCTM KOHTpareHTa nepeg
¢doHaoM nocne cobbiTMs NepBoro ob6cny>XxnBaHmsa gonra.

3.6.2. Ecnn 3ad0/mKeHHOCTb Oblna npu3HaHa AedonTHOM u3-3a gedonta KoMnaHum
rpynnbl, K KOTOPOM MPMHAANEXUT KOHTpareHT - nocie 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
npekpaweHns pena o 6aHkpotctBe. lpu 3TOM YnpaBnswwas KomnaHusa obsizaHa npoBecTu
oueHKY (PUHAHCOBOrO COCTOSIHUA C YYETOM M3BECTHbIX WM mMpeanosiaraeMbiX yC10BM MUPOBOIrO
cornaweHums.

3.6.5. B cnyyae nosiBNeHWs KOHTpareHTa - du3M4eckoro nuvua, obbsABEHHOro paHee
nponaswnmM 6e3 BeCcTn, 1 BO306HOBIEHMNS 06CTYXXMBAHUS 3a40/1KEHHOCTMW.

UHGpopmMaumnsi 0 BbISIBIEHHbLIX COObLITUSIX, PUPABHNBAEMbIX K Ae@donTy un 0 Bbixoge
KOHTpareHTa w3 COCTOsiHMsI fgegosita, MNpeaocTaB/ISeTcs YnpaB/siowern KOMIaHnen B
Cneymnann3npoBaHHbIA Aeno3uTapuii HE [o3gHee caegyrowero pabodero AgHS 3a pAarton
BO3HWKHOBEHNSI Takoro cobbitus (rpu ycio0Buu, 4TO MHGOpMaumsi 0 BO3HUKHOBEHUM TaKoro

CObBbITHSI ITPSIMO MJIM KOCBEHHO Habsirogaema Ynpasisiowen KOMIaHnen).

Pazpnen 4. Nopsaok onpeaeneHns PD no 3af0/HKEHHOCTU IOPUANYECKUX Jinl.
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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 Aecdonta (PD) Ha ropu3oHTe 1 roa onpeaensieTcs cieayrowmmm
MeroaaMum:

4.1.1. B cny4yae Hanmumsa y pOCCUMCKOrO KOHTpareHTa pemTUHra OAHOr0 U3 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
pa3HbIMU POCCUNCKUMN PENTUHIOBLIMW areHTCTBaMK, BbIOMpAETCA HaMMEHbLUWUA 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 areHTcrea Moody's, nybinkyemMoro Ha caite areHTCcTBa B
CoCTaBe OT4yeTa No eXxerogHoMy mccriegoBaHuo KopnopatueHbix gedontos (Annual default study)
B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 roaa. BoibupaeTcs 3HaueHue PD ans cpoka 1 roa.

4.1.2. B cnyyae HannuuMa Y WHOCTPAHHOrO KOHTpareHTa peuTuHra OAHOro U3
MeXAYyHapoAHbIX PEUTUHIOBbIX areHTCTB MNpuMMeHseTcs 3HadeHue PD oT areHTcTtBa Moody’s Ha
OCHOBaHUM Ny6/NYHBLIX AOCTYMHbIX AaHHbIX Mo BepoaTHocTaM gedonta (PD) uepes
COMOCTaBfIEHNE PENTUHIOB B COOTBETCTBUM C lNpunoxeHuem [. MNpun 3TOM B Clyyae Hanuuumsa y

KOHTpareHTa HecKOJIbKUX PEeNTUHIOB, MPUCBOEHHbLIX Pa3HbIMKM MEeXAYyHapOoAHbIMU PEATUHIOBLIMU

19 Echu B kadyecTBe 3HaueHus PD anst peiTMHroBol KaTeropun AAA perTUHIOBOE areHTCTBO yKa3sblBaeT «-» (Npo4yepk) C
yKasaHueM, YTO OTCYTCTBYIOT AedOnTbl Ha 3a4aHHOM FOPU30OHTE BPEMEHU UM MHOW MHpOPMaunn 06 oTCyTCTBUM
AedonToB, TO 3HavyeHWe PD NpMHMMAETCsl paBHbIM HYJIIO.
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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
BeposATHOCTb aedonta (PD) MoxeT 6bITb onpeaeneHa - NO OUEHKe COOTBETCTBUS YPOBHIO
peENTUHra 4yepe3 KpeauTHbIM cnpen obnuraumii JaHHOrO KOHTpareHTa B COOTBETCTBMM C
MpunoxeHunem B K HacTosawemy [NpuUnoxeHuio.

4.1.4. B cnyyae OTCYTCTBMS Y KOHTpareHTa penTuHra n oTCyTCTBMS BbIMYCKOB obnuraumi
3HayeHue PD onpegenseTcs B criefyloweM nopsaxe:

4.1.4.1. Ana KpynHbIX KOHTpareHToB, He oTHocawmnxca kK MCB (Bblpyyka 4 mnpa py6. u
6onee B roa), B ciy4yae OTCYTCTBMS pPENTUHra OAHOr0 U3 POCCUUCKUX PENTUHIOBLIX areHTCTB
NpUMEHSEeTCA cpeaHsas BepoATHOCTb Aedonta ana Speculative Grade ot areHTctBa Moody’s Ha
OCHOBAHUWM aKTyanbHOro nybsnM4YHOro JAOCTYMHOro OT4YeTa MO eXerogHoOMy WCCcnefoBaHuio
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 npeanpuatnii MCb (Manbin n cpegHun 6usHec wnu cybbekTbl Manoro wu
cpegHero npeanpuvHMMaTesnbCTBa) MNPUMEHSIETCA CTAaTUCTUYECKUIA yCpeAHeHHbI nokasaTesnb
nedonToB B 3aBMCUMMOCTM OT OTpacnu, npuBeaeHHbln B lMpunoxeHnn . KOpuanyeckoe nmuo
OTHOCUTCS K KaTeropuu MCB B criyyae, eCcnu Ha [aTy OUEHKU YUCIUTCA B €4MHOM peecTpe
Cy6bEKTOB Manoro v cpeaHero npeanpuHUMaTenscTtBa?’ uMaM ecnuM ero Bbipy4dka CcOCTaBnseT
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 MAEHTUDULMPOBATb MPUHAANEXHOCTb KOHTpareHTa
onpeaeneHHoro TMna K KpynHomy 6usHecy wan MCB (Hanpumep, TeppuTopuanbHblil AenapTamMeHT
duHaHcos, OIYM, MYM u T.n., He uMewWMe PpenTUHra), TaKOW KOHTpareHT OTHOCUTCHA K

KaTeropmnn KpynHbiX 3aeMLNKOB.

4.2. KoppekTupoBka BepoaTHOCTM pgedonta B OTHOWEHuM obecueHeHHOoM
3aA40JDKEHHOCTH, He HaxoasAwenca B gedonre.
4.2.1. Ana obecueHeHHbIX HEMNPOCPOYEHHbIX AEHEeXHbIX MNOTOKOB KOppPeKTMpOBKa

OCYLLECTBNAETCA B cnenyouemM nopdaake:

20 https://rmsp.nalog.ru/
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4.2.1.1. Npn MCNoNb30BaHMN PENTUHIOB PEUTUHIOBbIX AreHTCTB — MNYTEM  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
nedonta bepetrcs paBHOW cpefHen BennunHe Mexay 1 M BeposaTHOCTbIO Aedonta Ans He
obecLeHeHHOro akTMBa/3a40/KEHHOCTU C OKpYr/eHneM A0 4 3HaKOB Nocfe 3ansaTon.

4.2.2. Ans obecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB?! BeposiTHOCTbL 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 AHEN 3a40/MKEeHHOCTU C
MOMEHTa MNPU3HAHWUSA MPOCPOYEHHOM 3a[0/HKEHHOCTU HEe onepaumoHHOW. onyyeHHoe 3HayvyeHue
onpenensieTca A0 4 3HAKOB Nocne 3ansaTon.

T - CpOK 4719 NPU3HaHMA AaHHOIMo TUMa 3a40/KEHHOCTM AedONTHOMN,

PD onpegensieTca no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHWEM MPOCPOYKN (ecnn y
aKTMBa He 6blJI0 COOTBETCTBYIOWEN BEpOSATHOCTM AedoniTa, TO OHa pacCyUUTbiBaeTcs Ha AeHb
nepea HapyleHMeM CpoKa UCNOAHeHnsa 0b6a3aTenbCTB):

- B C/Ay4yae, eCcnn Mo KOHTpareHTy OTCYTCTBYIOT Mpu3Haku obecueHeHUs WHble, 4YeM
npocpoYveHHas 3a0/1XEeHHOCTb - Kak rogosasi PD B cooTBeTcTBUM C N.4.1;

- B C/lydae, ecnm no KOHTpareHTy MMelTCs AOMOSHUTENbHblE Npu3Haku obecueHeHus -
Kak rogosas PD, 4OMONHUTENBHO CKOPPEKTUPOBaHHAa B COOTBETCTBUM C nN.4.2.1.

4.3. B cny4yae, ecnm Yy KOHTpareHTa, MO KOTOPOMY BbifiBJIEHbl MNPU3HaKM
obecueHeHUsi, UMeeTCAs Of[HOBPEMEHHO HEeCKO/NIbKO 3ajo/xeHHocTeW, TO PD
KOHTpareHTa NpuHMMaeTcsa paBHOW HaubonbweMy 3HauyeHu u3 PD, paccuMTaHHbIX B
COOTBETCTBMM C N.4.2.1-4.2.2. Mpn 3TOM NO KaXXAOMY U3 o6ecLueHEeHHbIX NPOCPOYEHHbIX

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

21 YckntoYeHne CoCTaBsieT 3a40/1KEHHOCTb, 06ecLieHeHne No KOTOPOW paccuYnTbiBaNoCh paHee C
NMOoMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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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 BepPOATHOCTM fAedosiTa KOHTpAareHTa Ha CPOK [AEHEeXHOro
noToka

4.4.1. na Kaxaoro AeHeXHOro notoka paccuuteiBaetcsa PD, ncxoas v PD KOHTpareHTa
(onpeneneHHoro B cooTBeTCcTBMM C NnN.4.1-4.3 uanm B COOTBETCTBUMM C pas3fesioM 6 HacTosLWero

MpUNoXeHUs), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro noToKa:

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 (ans wopuauvdeckux nauvy, He sasnawowuMmucas MCB) wvnu
Hamxyglen BeposaTHOCTM AedonTa ANa TakKoro KOHTpareHTa u3 kateropum MCB (npu oTCyTCTBMM
MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASLLMX 3a40/1)KEHHOCTb M3 COCTOSHUS ONepaunoHHON);

e KoppekTnpoBka Ha CpOK AEHEeXHOro rnoTtoka He OCYyLUeCTBsSeTCs, B Ciy4yae, 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
AedonTta KOHTpareHTa Ha ropusoHTe 1 roga.

4.4.2. [Ona KOPPEKTUPOBKM BEPOATHOCTM pJedonta Ha CpPOK [AEHEeXHOro noToka
ncnonb3lyeTtca GopMyna pacyeta BepOSATHOCTM pedonta no noAxXOoAy OLEHKW MHTEHCUBHOCTM

(®opmyna 4).

dopmMmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToAy OLleHKN MHTEHCUBHOCTM.

Tn
PDyp =1—(1— PD)365

roe,
PD - BeposATHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUK C N.4.1-4.3;

Tn - konnyecTBO KaneHaapHbIX AHeN [0 noralleHnst AeHEeXHOro rnoToka.

22 BEPOSATHOCTb AedoNTa MOXET MpeBbIWaTbh BEPOSATHOCTb AedonTa AN Hauxyallen KaTeropum Kayectea, B ciiyyae

BbISIBIEHUS NPU3HaKOB obecueHeHnsl B OTHOLIEHUM KOHTpareHTa.
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3HauyeHne PDy, okpyrnsieTcs A0 4 3HaKOB NoOcC/e 3ansaTol B AONSAX UK A0 2 3HAKOB rnocne

3ansaTon B npoueHTax.

4.5. COOTBETCTBME LWKaJl PEATUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LIKaN PENTUHIOB YCTAaHAB/IMBAETCS B COOTBETCTBMM C Tabnuuen 1
Mpunoxenuna 4.

4.5.2. CoOTBETCTBME pPENTUHIOB MNepecMaTpMBaeTCsa B 3aBUCUMOCTM OT W3MEHEeHus
penTuHra Poccuinckori depepaumn, NPUCBOEHHOrNO POCCUACKUM PEUTUHIOBbLIM areHTCTBOM Mo
HauMOHasbHOMW penuTUHroson wkane wn (UAN) WHOCTPAHHbIM PEUTUHIOBbIM aAreHTCTBOM MO
MeXAyHapoAHON PeVTUHIOBOW LIKane.

4.5.3. CooTBeTCTBNE PENTMHIOB MEpecMaTpMBaEeTCsS B C/ly4Yae M3MEHEHUS PENTUHIOBbIX

WwKan DEMTVIHI'OBbIX areHTCTB.

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

4.6.1. Onqa onpeaeneHus KpeauTHOro penTunHra MHOCTPaHHOrro KOHTpareHTa
NCMNONb3YHOTCSA KPeAUTHbIE PENTUHIN MEXAYHAPOAHbIX PENTUHIOBLIX areHTCTB. [pn onpeaeneHunu
KPeAUTHbIX PENTUHIOB POCCUACKUX KOHTPAreHTOB WCMOMIb3YITCS KpeauTHble  PenTUHIn
POCCUNCKUX PENTUHIOBbIX areHTCTB.

4.6.2. B uensax Hactoswero MpUIOXeHUs MUCMONb3yeTCs KpeAUTHbIN PEWTUHI MO LKane

peVITMHFOBOFO areHTCrBa, COOTBeTCTBYIOU.LeVI BankTe OCHOBHOIO AoJra.

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

ycTaHaB/IMBaeTcA paBHoM 1.

4.8. [na 3apo/HKEHHOCTH, ob6ecneyeHHOW MNOPYYUTENbCTBOM, rapaHTuewu,
ONMUMOHHBbIM COrNnaweHueM B OTCYTCTBMM MNPOCPOYEHHbLIX 0683aTenbCTB  KOHTpAreHTa,
NCNONb3yeTCcs PD nopy4yuTens, rapaHTa, KOHTpareHTa Mo OMNUMOHHOMY COrfaweHuto Ha
obecneyeHHy0 YacCTb 3a40/KEHHOCTH, ecnn PD koHTpareHTa - 6onbLue.

Ecnv nopyuutenem no 3agoKeHHOCTM HU3MYECKOro fmua BbICTYMNAET opuanyeckoe

MU0, TO WCNOMb3YETCA HauMeHbllee M3 roAO0BbIX 3HAa4YeHUW nokasatener COR AOMKHUKa WU
PD*LGD nopyuuntens. MNMopyumntenoctsa GU3NYECKUX INL HE NPUHMMAIOTCA B pacyerT.

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

OO/IKHMKA no gorosopy (aKkTmsy).
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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 My6AWMYHbIX 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 roga?® Ha ropum3oHTe 1 rog B COOTBETCTBUM C MNPUHAANEXHOCTbIO
COMOCTABMEHHOIO0 pEeNTMHIra KOHTpareHTa K rpynne PpenTUHIoB, 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 nNpoUEHTHOM OTHOWeEHnM C Yy4yeToM obecrneyeHnsa onpegenseTcsas Kak
OTHOLWeHne MakcnumyMma Mexay 0 U pa3HOCTbIO CYMMbl 3a[0/1XEHHOCTU (onpeaenseMon Kak cymMma
haKTNYeCcKon 3a40/PKEHHOCTU U HAUYUC/EHHbIX MPOLEHTOB Ha AATy OUEHKW) WU AUKBUAALMOHHOWN
CTOMMOCTHK 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
MU0, TO WUCNOJSIb3YEeTCHd HauMeHbllee U3 roAoBblX 3HayeHWW nokasatenerr CoR [OMKHMKA WU
PD*LGD nopyuutensa (cMm. n. 4.8.). YKasaHHbIA NOAX04 MPUMEHSEeTCa A0 BO3HUMKHOBEHUS
dakTnyeckom  MNpoCPOYKM  UCMOAHEHUS  06d3aTenbCTB  KOHTpareHToM.  [lopyyuTenbcTBa
dunsnyecknx nuy, He NPUHMMAKTCSA B pacyerT.

5.5. [1na 3apgomxkeHHOCTN, obecrnedyeHHO 4OrOBOPOM CTpaxoBaHWs, B Cllydae eCcnm Takom
OOroBOp 3aK/O4YeH CO CTPaxOBOW KOMMaHMeWn, MMeKLen YypoBEHb pelTUMHra He Humxke 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 Ecnin B Ny6/IMKYEMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMoMb3yeTcs nokasatenb Recovery Rate (RR), To notepwu
npu aedonte (LGD) onpepenstoTcsa cneagyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMblin NPOLEHT BO3BpaTa Mo NPOCPOYEHHbBIM BbiriaTaM, NPMBOANMBINA areHTCTBaMu A4ns
KaX[oro peiTMHra B eXerofHblX UCCnefoBaHUsAX.
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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
obecneyveHnsa B cnyyae HapyleHmnsa obs3aTenibCTB KOHTPAreHToM, COrflacHo yCnoBUSM AOroBopa.
KonnyectBo gHern MoxeT 6biTb onpeAeneHO Ha OCHOBAHWMW 3KCNepTHOro (MOTMBMPOBAHHOIO)
CYyXAEeHnsa ynpasnsioLen KoMnaHum, ecnm CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, MCXOAS U3
yCnoBun orosopa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Ona 3apomxeHHocTn, obecnedeHHol 3anoroM, Tex oOnpeaensieTtcs MOTUBMPOBAHHbLIM
cyxaeHneM. CpoK nosyYyeHus AeHEXHbIX CPeACTB, MOYYeHHbIX OT peasusauum npegmeTta 3aaora,
onpeaenseTcs Ncxoas n3 ycnoBun AOroBopa 3asora M CyLHOCTU npegMeTa 3asora.

Onsa 3ag0nkeHHOCTH, obecrnevyeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaensercs C y4eTom
CPOKOB BbINJaTbl MO AOrOBOPY CTPAxOBaHMSA NpW HaCTynseHun agedonTta KoOHTpareHTa (NpM3HaHum
KOHTpareHTa HennatexecnocobHbiIM) WAM Ha OCHOBaHMWM  MOTUBMPOBAHHOIO  CyXAEHUSN
ynpasnsawoLwWen KOMNaHnm, ecim CpoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb O4HO3HAYHO, UCXOAS
M3 yCnoBuiA foroeopa.

Ona cnyyaesB cynebHbix paszbupaTenbCTB (MNaHUPYEMbIX MM TeKyLKMX) C 3anorogartesneM
WKW CTPaxoBLMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLeB.

discount - gncKoHT, onpegensieMbl B cnefytoweM nopsigke:

B oTHOWEHMM 3a40/1KEHHOCTU, 06ecrneYeHHOol TOpryemMbiMu LeHHbIMM 6yMaramu:
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e ANns UeHHbIX 6ymar, ncnonb3lyemoix Ansg obecneyeHmns no caenkam PEMNO Ha MockoBckow
6MpKe — COOTBETCTBYIOLLMA ANCKOHT Ana caenok PEMO24;

e AN aKUMW WMHOCTPAHHbIX SMUTEHTOB, TOPryeMbIX Ha OpPraHWM30BaHHbIX PbIHKax CTpaH
O3CP:

o BXOASAWMX B MHAEKCbl akuumi ctpaH O3CP - kak cpeAHVM AMCKOHT AN CAENOK
PEMO Ha MockoBCKOW 6upxe M3 Tpex akuuMit C cambiM 67M3KMM MO0 06beMy
CpefHeMecs4YHbIM 3a nocnegHne 6 mec. 060poToMm;

o He BXOAAWMX B MHAEKCbl akuun ctpaH O3CP - Kak MakCUManbHbIA AUCKOHT AN
caenok PEMO Ha MockoBckon bupxe ¢ akumsamMu M3 nHaekca MMBB;

e Anga obnuraunmi C pemTUHramMm pPOCCUUCKUX PEUTUHIOBbLIX areHTCTB — KakK cpeaHui
OVCKOHT ansa caenok PEMO Ha MockoBckonm 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 CcTpaxoBOW KOMMaHWM MNPUCBOEH PpenTuHr Hmxke ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOW wWKane ans Poccuiickon ®degepaumm M CTpaxoBas KOMMaHUSA He
BXOAUT B CMUCOK O0A06pEHHbIX A5 CTPAXOBaHMSA HEABMXMMOCTU HU OAHUM U3 6AHKOB, YKa3aHHbIX
B [punoxeHun B - AUCKOHT paccyMTbiBAaeTCsa B cCreayloweMm nopsigke: 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
MpunoxeHnn b, AUCKOHT paccuuTbiBaeTca Kak PD ansa pentuHra Caa * LGD. MNpwu aTOoM, pasmep
LGD npusHaeTcs paBHbIM 100%. OT6op PD ansa penTuHra Caa ocywecTBASETCA B COOTBETCTBUU C
nopsiAKoM, yCTaHOBNEHHbIM B Pasgene 4.

5.8. [lpu Hanuuum nopy4yuTenbcTBa (rapaHTWUi, CTPaxoOBOK, OMUMOHHbLIX COrfalleHuni)
HOPUANYECKUX NUL, Ha BCIO WKW YacCTb 3a40/1PKEHHOCTU (CTOMMOCTU aKTMBA):

5.8.1. Ecnn nopyuuTenb/rapaHT/CTpaxoBLUMK HaxoguTCs B COCTOSSHMM obecueHeHus no
CPaBHEHMUIO C MOMEHTOM BO3HWKHOBEHWUS 3a40J1KEHHOCTU, ero obs3aTenibCTBa HE NPUHUMALOTCS B
pacuJer.

5.8.2. HeobecneueHHble obsizaTenbcTBa nopy4yuntensi/rapaHta/CcTpaxoBLmKa,

Haxoadawerocda B COCToOAHUA p,ed)onTa, HE NPpUHNUMalOTCA ANna pac4yeTa.

24 Ins akumi - puck-napameTp Ana 3-ro AvanasoHa Ans pbIHOYHOro pUcka (CTaBKa puUCKa MafieHUs LeHbl), paccunTbiBaeMblt AO «HKL»
A1 COOTBETCTBYOLWeN 6ymary; ans obnurauunii — pUCK-NapaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus ueHbl), paccumtbiBaembii AO «HKL».
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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 3anora. YNpasasdwowas KOMMNAHUSA 3KCNEpPTHbIM
(MOTMBMPOBAHHBLIM) CYXAEHMEM AN HEeKOTOPbIX 3asloroB  XWIOW HeABMXMMOCTM  MOXET
yCTaHOBUTb 6onee BbICOKMA NMPOLEHT AMCKOHTA.

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 Ny6JIMUYHOMY AOMTYy KOHTpareHTta
nmbo KOMMNaHWI 13 rpynmnbl KOHTpareHTa:

5.12.1. B cny4ae gedonta no nybaMyYHOMY AONTY KOHTpareHTa AMbo KoOMMaHuu M3 rpynnbl
KoHTpareHTa (ecnu gedonT ANs KOHTpareHTa BO3HMK M3-3a gedosiTa 3TON KOMMNaHWKM ero rpynnel,
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) wmnm pacdyeTHol UeHbl MHAOPMALUMOHHBLIX AreHTCTB + HAKOMJEHHbIN
KYMOHHbIN A0X04) K HOMWMHaNy A0Nrosoro o6s3atenbCcTBa MOXET 6biTb MCMNO/Ib30BAHO KakK OLeHKa
Recovery Rate. LGD B 3TOM cny4ae 6yaet paBeH 1 — Recovery Rate.

5.12.2. B cny4dae Hanuuma KOTUMPOBOK MNy6/ANMYHOro AoAra KOHTpareHTa, HaxoAsllerocs B
aedonTe, oTHOWeEHMe NonHoM ueHbl (LeHa 3akpbiTuga (legal close) + HKA) kK HOMUHany A0AroBoro
obsizaTenbCTBa MOXET cuMTaTbCa oueHKoM Recovery Rate ansa koHTparenTta, LGD B 3TOM cnydae
6ynetr paBeH 1 - Recovery Rate. [JaHHbIW nogxon HENpUMEHMM AN CiAyyYaeB OUEHKMU
cybopaANHUPOBAHHOIO M BEYHOro AoJira, ecnm TONbKO He MMeeTcs KOTUMPOBOK CaMoro
oueHnBaeMoro obssaTesnbCTBa.

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

e [Ins obnuraumii pocCMMCKMX IMUTEHTOB U 0b6aMraumin MHOCTPaAHHbIX SMUTEHTOB, B

OTHOLUEHWMN KOTOPbIX HE PaCCUMTLIBAIOTCS LeHbl BHEGMPXKEBOro pbiHKa (Hanpumep,

25 HanpuMep, roCTUHULbI, XOCTesbl 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 HacTosiWero pasgena pacyeTHble 3HauyeHume Recovery Rate m pacyeTHoe 3HadeHue
LGD okpyrnsertcs Ao 2 3HAKOB MOC/e 3ansitToi B MPOLEHTHOM BblpaXXeHUW unn 4 3HaKoB nocre
3ansaTon B A0MSX. 3Ha4YeHus, onpeaeneHHble peiTUHIOBbIMW areHTCTBaMn B OTHOWeEHMK Recovery

Rate ncnonb3yoTca 6e3 OKpyrieHUsa C yKa3aHHOM TOYHOCTbIO.

UHpopmaumsi o0 UeHHbIX bymarax, WCroJib3yeMbiX B pamkKax 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 ucnonb3oBaHUW AN pacyeTa CnpaBeasiMBoi CTOMMOCTU C YyYeTOM KPeaAWTHOro
puUCcKa AaHHbIX 6aHKOB MM MHbIX OpraHM3auuin Ynpasnsatowas KOMNaHUs yuuTbiBaeT cneayowme
MONOXEeHUN:

6.1. lloa HeobecneyeHHOW 3a40/KEHHOCTLIO B LEAsX HAcTosWero pasgena noHuMaeTcs
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), wucnonb3yemble ans pacyeta crnpaBeavBon
CTOMMOCTM 3a40/HKEHHOCTN BU3UYECKUX NTULL.

Ona uenen pacyveta Cost of Risk B oTHoweHnnM HeobecneyeHHbiX nNpaB TpeboBaHua K
dun3nyecknMm nuuam Mcnonb3lyeTcs OTHoWeHWe pesepBa noa obecueHeHune nopTdens KpeguTos
«noTpebutenbckme M npoume ccyabl GU3MYECKMM nnuam», K BanoBoin 6anaHCOBOM 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,D,VITHO-O6eCLI,eHEHHbIX aKTMBOB Mcnosb3lyeTtca 3HavyeHne CoR ansa cragmu 2.

HeobecneueHHas 3a10/)KE€HHOCTb (pU3NYECKNX TNL|

CTagua kpeauTHoro noptdens 1 ctaaus 2 cTagusa

BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 3163,6 68,0
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Pe3seps nog obecueHeHne KpeanTos, MH. 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.

O6ecneyeHHas 3a40J/1XX€HHOCTb (PU3NYECKNX TNy
Cragusa kpeguTHoro noptdens 1 ctagus 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 cooTBeTcTBMM ¢ MCOO,
npu stoM BennumHa CoR npupasBHuBaeTca kK PD. LGD c yuyeTtom obecnedeHuns onpenensiercsa B

cooTBeTCTBUU C Pasaenom 5 HacTosdwero MNpuioxeHus.

Paspgen 7. Metop yueta KpeAnUTHbIX PUCKOB NyTEM OL€HKWU cripaBef/imuBoM CTOMMOCTM NO
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
yyeToM obecueHeHus (Bknw4as p[edonT) BO3MOXHO A8 BCeX aKTMBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWMM Npasunam onpeaeneHnsa CHA.

7.2. B cnyyae, ecnu B nepuos MpUMEHEHUS oOT4yeTa OUeHWMKa Ansa onpepeneHus
cnpaBeanIMBOi CTOMMOCTW BO3HMKaeT (BbiBNAeTcs) cobbiTne, Bepywee K obecueHeHuto, TO
Heob6XxoaMMO OCYLLEeCTBUTb BHEMMIAHOBYO OLEHKY aKTMBa OLUEHLUMKOM B TeyeHme 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
oueHuwM Ka, Ynpasngwowasa KoOMMNaHUa [O/DKHA CKOPPEKTUPOBATb MNOCAEAHIO  U3BECTHYIO
CnpaBeanMBYyl0 CTOMMOCTb, OMpefeneHHylo NOo OTYeTy OueHLWWKa, COCTaB/IeHHOMY [0
BO3HWMKHOBEHUS Takoro cobbiTusa, C NpUMEHEHMEM MEeTOAO0B KOPPEKTUPOBKW CrpaBeanBOMn

CTOMMOCTHU, YKa3daHHbIX B HACTOodALWEM NMPUJTOXKEHNN.
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MpunoxxeHue A k NpunoxxeHuto 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;

€AVHbIN denepanbHbIi peecTp cBeAEeHNIM 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/;

oduuManbHbIM 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 Yrnpasnsowen KOMNaHWen, B OTHOWEHNN HOPUANYECKOro

nanua

B oTHOWEHUN DU3NYECKUX NTNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

LOKYMEHTbI, NMOMYYEHHble YMpaBnsitowehn KOMNaHWeWn, B OTHOLIEHUU (PU3NYECKOro

nnuda
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Mpuno>xxeHune b k NpunoxxeHutio 5.

Cnucok 6aHKOB, UCNOJIb3yEeMbIX AJIA y4YeTa CTPaxoBKM npu pacuerte LGD

BbaHk TuHbkOD D

BaHk Pycckunn CtaHgapt
BaHk XoyMKpeauT
JlokobaHk

OTM-6aHk

BaHk PeHeccaHc-kpeauT
MTC-6aHk
KpeouTt-EBpona 6aHk
CbepbaHk,

BaHk BTB,
PanddanseHbaHk,

BaHk OTKpbITHE,
MasnpombaHk,

Bbank JOM.PO®
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Mpuno>xxeHune B k NpunoxxeHuto 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
noraweHus TOJIbKO MeHee 1 roga Ans pacyeTa KpeauTHoro cnpega wucnonb3ytTtcs 3 (Tpu)
obnuraunm agpyrmx asMUTEHTOB, UMEKOLWMX KaK 61M3KMe Mo CPOKY M AOXOAHOCTU obnurauum, Tak u
obnuraumm co cpokom 1-3 roaa.

UHGopmaumnsi 0 UeHHbIx OGyMarax, WCro/sb3yeMbiX A/ Leei pacyera KpeauTHOro cripesa,
rpeaocTaB/ISeTCs Ynpasisouen KOMMNaHuer B Creunaan3npoBaHHbIVi 4EN0O3nTapuii HE rno3gHee
paboyero AHs, ciedyroujero 3a A4aToi, Mo COCTOSIHUIO Ha KOTOPYIO OMNpeaesisieTcsl CrpaBen/nBas

CTOMMOCTb aKTMBa B COOTBETCTBMMN C HACTOSILLEN METOANKOMA.

2. Onpepensietcs, [AOXOAHOCTM KaKOro M3 MHAEKCOB MOJyYEHHass AOXOAHOCTb IO
obnuraunsam Hambonee cooTBeTCTBYET. B kauyectBe Mepbl 6/M30CTM UCNOAL3YETCA CpeaHun
KpeauTHbIN cnpen obnuraumii ¢ G-curve B CpaBHEHUW C KPeAUTHbIM CMpeAoM YKasaHHbIX HUXe
mHaekcos. KpeauTHbIn cnpel pacCYMTbIBAETCS KaK pasHMua Mexay AOXOAHOCTbI K MoralleHuio
obnuraunmm Ha Cpok ee atopaumm m G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensx MCrosb3ytoTcs

cneagyrwwmne MHAEKCHI:

B ykazaHHbIX Lensx UCnofb3ylTCcs cneayrolme NHAEKChI:
e WNHaekc Mocbupxu KopnopaTUBHbIX 06nuraumin (aropaums 1-3 roga, peuTuUHE No
HauMOHanbHOM penTuHroson wkane = AAA(RU));
Tnkep - RUCBTR3A3YNS
Onucanune nHpgekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e WNHaekc Mocbupxun KoprnopaTuBHbiX obnurauun (aopaumsa 1-3 roga, A-(RU) < pelTuHr no
HauMoHanbHOM penTnHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
Onucanune nHpgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HaueHui - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e UVHaekc Mocbupxxn kopnopaTuBHbix obnunrauumin (aopaumnsa 6onee 0,5 roga, BB+ (RU) <
PENTUHI NO HauMOHaNbHOWM 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 «Ikcenept PA»?
PD nus pelitTunroBoii rpynnst AAA RUCBTR3A3YNS
PD nasi peiiTuHroBoii rpynmest AA RUCBTRA2A3Y
PD nus pelitTunrosoii rpynnsi BBB RUCBTR2B3B

BeposiTHocTM pedonta AN KaxaoW rpynnbl perTUHra onpeaensieTcss COornacHo AaHHbIM
POCCUMNCKOro penTnuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTta
Mo PENTUHIOBbLIM KaTEropmsiM HaLMOHANbHOW POCCUMNCKOM PENTUHIOBOM LWKanbl AreHTCcTBa AN
BCeX OOBLEKTOB penTUHra, KpoOMe CTPYKTYPHbIX 0b6auraumihi M MHCTPYMEHTOB CTPYKTYPHOIO
(UHaAHCMpOBaHMSA») B COCTaBe Nyb/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYEecKMx AaHHbIX 06

ypoBHAX AedonTa no peMTUHIroBbIM KaTeropmsaM NpUMeHsIEMbIX PEUTUHIOBbIX LIKasl.

26 Ecnun B kauecTse 3HaueHus PD ans peiTMHroBol KaTeropun AAA perTUHIOBOE areHTCTBO yKa3sblBaeT «-» (Npo4yepk) C
yKasaHueM, YTO OTCYTCTBYIOT AedOnTbl Ha 3a4aHHOM FOPU30OHTE BPEMEHU UM MHOW MHpOPMaunn 06 oTCyTCTBUM
AedonToB, TO 3HavyeHWe PD NpMHMMAETCsl paBHbIM HYJIIO.
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MpunoixxeHue I' k NMpunoxxeHuro 5.

BeposaTtHocTu gecdonTta ana 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

OTpacnb PD
CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCOMOraTesbHas TpaHCNopTHas 0,1049
0eATeNIbHOCTb
NHBECcTUUMM 1 yNpaBneHne HeABUXNMOCTbIO 0,0877
CneumnanmanpoBaHHble CTpouTEsbHbIE PaboThl 0,0762
Mpom3BOACTBO MeTaNIMYEeCKUX NU3Lesnin, KpoMe MaLlnH n 00615
obopypoBaHus !
lMpepocrtaBneHne NpoYnx CeEPBUCHbIX YCNyr 0,0780
Po3HM4YHasg Toproens 0,0659
JedaTenbHOCTb Mo NpeaoCcTaBNeHUI0 NPOAYKTOB NMUTAaHUA U HaNUTKOB 0,0823
Mpon3BOACTBO MULLLEBbLIX NPOAYKTOB 0,0591
Mpon3BoacTBO MawuH U o6opynoBaHus 0,0671
Mpouee (cpegHee 3Ha4YeHME) 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-ru|, 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+|ru|, Bjrul, i i i
(RU) fUB- B-ru B-Jru| Ca-C CCC-C | CcCC-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) SASE QS Heeenle
D(RU) rub D Djru| D D D
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NMPNNOXEHNE 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 KBaNUdUUMpoOBaHa, Kak onepaumoHHas.

,D,e6VITOpCKaFI 3a40J1>XKEHHOCTb, MO KOTOpOVI BbidB/1EH OANH WJIM HECKOJ/IbKO 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 MPOBOAUTbL aHanin3 YpOBHS pucKa no Aebutopckoi
3a40/DKEHHOCTHN, KoTopas paHee 6blna keanuduuMpoBaHa OMepaunMoOHHOW, W MO  WHOWN

0ebuTopcKon 3a40/1KEHHOCTH, NPU3HaHME KOTOPOM OCYLLECTBNSAETCS.
AHanus ypoBHS pucKa 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

«TMPOCPOYEHHOMN».

[ns uenei npoBeAeHWs aHanv3a, YNpaBnAwolWas KOMMAHWS [O/KHA MCMoSb30BaTb
060CHOBaHHYO M MOATBEPXAAEMYD MHMDOPMaUMO, AOCTYMNHYH el 6e3 upe3MepHbiX 3aTtpaTt u

YCUNUNA.
B npouecce aHanm3a Ynpasnsawwas KoMNaHnsa onpeaenseT:

e BO3MOXHOCTb KBaJudUKaumm AebUTOpCKON 3aJ0/HKEHHOCTM B KayecTBe OMepaLUoHHOMN,
NpU3HaHWe KOTOPOI OCYLLECTBAAETCA BMepBble;
e Heo6X0AMMOCTb W3MEHEeHWA noAxoAa K Yy4yeTy [AebUTOPCKOM 3aA0/KEHHOCTU, paHee

MPU3HaAHHOW onepaunoHHOMN.
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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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NMPNNOXEHUNE 7. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

B pamkax Hactoawero lNpuioxeHns o06WKM KpuUTepueM MnpeKpalleHUs MPpU3HaHUS KpeaUTOPCKOM 3aA0/IKEHHOCTU
naeBoro MHBECTULMOHHOIro ¢oHAa B OTHOLWEHUU KpeauTopa - IpUAMYEeCcKOoro snua SBAseTcs nata BHECEHUSA CBeAEHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaumun topmamdeckoro nuua, nmbo o6 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHUAM, NPeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAaTeIbCTBOM.

MpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a[0/1KEHHOCTU

HEe OCyLWecTBnseTcs

Ha OCHOBaHUMW 3KCNEPTHOIO

(MOTMBMPOBAHHOIO) CyXXAEHUSA YNpaBasowWen KOMNaHUM C NPUNOXEHUEM MNOAYyYeHHOW MHMOpMaUMK OT KOHTpareHTa 06
obxanoBaHun ncknoveHmnsa ns EMPOJ1 no peleHnio perucTpmpytowero opraHa. B cnyyae nonyvyeHmns KOHTpareHTOM oTkasa
OT BOCCTaHOBJIEHUSA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kpeautopckass 3aA0/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeT npusHasaTbcs B [MTN® ¢ aatbl nonyvyeHnsa nHdopMaumm o TakoM oTKase.

Buabl o6a3aTenbCTB

KpuTepumn npusHaHums

KpuTepumn npekpaweHus

CnpaseanmBasi CTOMMOCTb

npu3HaHua
[aTta nepexoaa npasa
cobCcTBEHHOCTH Ha aKTuB
Kpeontopckas 3a40/1KeHHOCTb Mo [aTta MCNONTHEHUS
(neHexHble cpeactea) kK MNO ot
chaenkam, No KOTOpbIM HacTtynuia obszatenbcte  MN® no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
33a[40/DKEHHOCTb
JaTta BK/IOYEHUA  AeHeXxHbIX | [lJaTa BHeceHns npuxoaHoun
Cnpasepnusas CTOUMOCTb
KpeanTtopckasa 3aA0/KEHHOCTb MO | CpeaAcTB  (MHOroO  MMyLllecTsa), | 3anucu o] BblAaye
o06s3aTenbCTB, BKJIIOHAETCSA B
BblAaye WHBECTUUMOHHbIX MaeB | NepeaaHHbIX B OMNaTy | MHBECTULIMOHHBIX MaeB B | . " ~UA g pasmepe ee ocTaTka
NMN® (npu popmmupoBaHnu MAD) MHBECTULUMOHHbIX rnaes, B | peectp [N® cornacHo p P P
Ha paTty onpepeneHnsa CYA. He
umyuiectso NN OTYEeTY perncrpartopa
AVCKOHTUpYyeTCH.
. | Jata BbINAaTbl  CyMMbI
Kpeautopckas 3aAo/mKeHHOCTb no | [JaTa BHECeHMUS pacxogHou o
o OEHeXXHOW  KOMNeHcauum
BbiNnaTe AEHEeXHOW KOMMeHcauuu | 3anmcu o] rnoraweHumn
3@ MWHBECTUUMOHHbLIE Mawu
Mnpu nNOraweHumMm MHBECTUUMOHHbLIX | MHBECTUUMOHHLIX naeB  [1ND

naes MN®

COr/IaCHO OTYETY permcrpaTopa

MN® cornacHo 6aHKOBCKOMN
BbIMMCKe

Kpenoutopckas 3a[0/KeHHoCTb | [aTa ucnonHeHus | [ata rnoraweHums
nepej ynpasnswolWen KOMNaHWen, | ynpasngdwowen KoMnaHuen 3a | 0693aTenbCTs nepea
BO3HMKLIASA B pe3syfbTaTe | cHeT  COBCTBEHHbIX CpeacTB | ynpaBnsowWwen KoMnaHuemn
MCNOS1b30BaHUS ynpasnswuien | obsa3atenscrs no BblNJsiaTe | cOrnacHo 6aHKoBCKOM
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KOMMaHuemn COBCTBEHHbIX | AEHEXHOW  KOMMeHcauMn npu | BbiNUCKe
AEHEeXHbIX CpeacCTB ANs BbiNnaThl | NOrawleHum WHBECTULMOHHbIX
OEHEXHOM KoMMeHcaumn | naes  K“  (MaM)  noraweHus
Bnagensuam WHBECTULMOHHLIX | 06a3aTenbCTB MO MepesBoay B
rnaes nnuo npu rnoraweHun | pesynbraTe obmeHa
WHBECTULUMNOHHbLIX naeB [MUD u” | MHBECTULMNOHHbIX naes
(nnn) pana nepeBoda AEHEXHbIX | COrslacHoO naaTeXHbIM
CpeacTB B pe3ysbTaTe ob6MeHa OOKyMeHTaM C oTMmeTkoh 6aHka
06 ncnonHeHUu
e na HAO®JT - pgaTta BbiNAaTh
poxopa, Kotopbin obnaraercs
HO®N
e [1n9 oOCTanbHbIX Hanoros u
N daTta nepeyncneHuns
obs3aTesnibHbIX naaTexen -
KpeanTtopckaa 3aAo0/KeHHOCTb Mo CYyMMbl Hanoros
parta BO3HWKHOBEHMUS o
ynnate Hanoros " Apyrux (obsA3aTenbHbIX NnaTexein)
o obsa3aTenbCcTBa NO BbiNnaTe
obs13aTeNbHbIX nnatexen u3 C pacyeTHoro cdyeta [MMNO®
Hanora 7 (nnn) o
umyuiecrtea NMNNoO cornacHo 6aHKoBCKOM
obs3aTenbHoOro nnaTtexa,
BblNUckKe
corfnacHo HOPMATMBHbIM
NnpaBoBbIM akTaM Poccuickom
denepauunn " (nnn)
A0rosopy
Kpeautopckas 3afo/mKEHHOCTb Mo | [lata  nony4vYeHus  AeHexHbix | JaTta BO3HWUKHOBEHUS
caenkam npogaxmn aktueos [MN® | cpeactB Ha pacyeTHbld  cyeT | obsA3aTtenbCcTBa Mo caesnke
(3a NCKJIIOYEHMEM caenok | NN® cornacHo 6aHKOBCKOW | cornacHo yCNoBusAM
npoaaxmu LUeHHbIX 6ymar) BbINUCKe porosopa
Kpeautopckas 3afo0/mKEHHOCTb Mo | [pu3HaHMe oCyLuecTBNseTCs Ha Cnpasegnusas CTOMMOCTb
BO3HaArpa>kaeHusM yrnpaBasiloWwen | Kaxayl M3 yKasaHHbIX paT B o6s3aTenbCTB no BbinnaTte
KOMMNaHuK, cneumannsnpoBaHHOMY | cny4ae BO3HWKHOBEHMUS BO3Harpa>aeHum ynpasnswLien
AEno3nTapuio, OLUEHLKKY U nuuy, | COOTBETCTBYHOLMX [aTa rnepevynciieHms | KomnaHum, crneumannampoBaHHOMY
ocyLiecTBasoLwemy BeaeHne | 06CToATENbCTB: CYMMbl BO3HarpaxaeHuin 1 | 4eno3mTapuio, OLUEHLIMKY, Jfnuy,
peecTtpa Bnagensues | ¢ [laTa onpeaeneHus CYA | pacxonoB C pacyeTHOro | ocyuwecrsnstowemMy BeaeHune
MHBECTUUMOHHbIX naes [INO, a MN®. Ecnm obssaTenbcrBa | cyeTa nno cornacHo | peecrtpa BrajenbLes
Takxe obszaTtenbcTBaM no onnarte no AOroBopy He MOryT 6biTb | 6aHKOBCKOM BbiNUCKe WHBECTULMOHHbIX naes nno,
npo4ymnx pacxonos, HageXXHO onpegeneHbl Ha npusHaetcs npu yCnoBum
OCYLLECTBSAEMbIX 3a cuet Takyo naTty, TO NOCTYMNAEHUS Ha pacyYeTHbI cyeT
mmywectea NMN® B COOTBETCTBUMU C npuMmeHsieTcs MeToA MNP aeHexHbIX CpeacTB B CBSA3M
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Mpasunamun Y MNO annpokcmMauumm, npu C [O0BepuTesibHbIM YyrpaB/eHNeM
BO3MOXHOCTHU ero MMYLLECTBOM nnuo Ha narty
NPUMEHEHUS K AAHHOMY BUAY MnpuU3HaHMsg B  COOTBETCTBUMU C
pacxonoB?’; Mpasunamu 4Y MNO.

e JlaTa BO3HMKHOBEHUS
obszatenbcTB corfnacHo Cnpasennusas CTOMMOCTb
yCnoBusIM AoOrosopa, eciu ob6s3aTenbCTB no onnate
€CTb OCHOBa@HMS OAHO3HAa4YHO pacxoaos, CBSA3aHHbIX C
nonaratb, 4TO YyCAyrm no OOBEPUTESTbHbBIM yrnpaBreHneM,
aorosopy 6yayT okasaHbl; npu3HaeTcs B cymme, He
e [laTa, sBnswowasca pabounm npesbilatoLen npeaenLHo
OHEM, npeawecTBYLWmMM AONYyCTUMbIA pa3Mep pacxofoB Ha
OHIO  BCTYMJIeHMS B cuay AATy NPU3HAHUS B COOTBETCTBUMU C
U3MEHEHUA WU AOMNOSHEHUA B Mpasunamu Y MNO®.
Mpasuna [OBEPUTENBHOIO
ynpasneHus [MN® B uvactu AnnpokcnMMauusa  BENWYUH, NoAa
nepegaymu npas n KoTopble npoumcxoanT
obs3aHHOCTEN NO [OroBopy cdbopmMupoBaHumne pesepsa, He
[OBEpPUTENIbHOro ynpasJsieHuns TpebyeTcs.
apyrom ynpasnsoLemn
KOMMaHun - ans Ecnn BenuMuuHa BO3HarpaxaeHus
BO3Harpax>aneHunsa Ynpasnsatowen KOMMaHum B
ynpasnsiowe KoMnanuu, cootBeTcTBMM ¢ NAY NUD
KOTOpasi NepeAaeT npasa Ao ABNseTCs (UKCNpPOBaHHOWM
OOroBOpy  AOBEpUTENbHOro .
ynpasnenus M1o. BENIMUMHOM, TO  KpeauTopckas
e [laTa nofyyeHus AOKYMeHTa, 3a/l0/KEHHOCTb no
NMoATBEPXAAoLLErO BO3HarpaxxaeHuo  YnpasnstoLien
BbIMOJSIHEHME paboT KOMMaHMW 3@ HenosHbIn Mecsy,
(okasaHus ycnyr) rno onpenensieTcs  MpPOMNOPLMOHANbHO
COOTBETCTBYIOLLMM nepvoay okasaHus ycnyru. [pw
Aorosopam nam B

27 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCuUUTaHHble YMpaBnstolwein KoMnaHwein, npepoctasBnsioTcs B CneumannsvpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcuMmauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTb) MecsaueB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) 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

Kpeaoutopckasd  3a[0/1>KEHHOCTb
no BO3HarpaxaeHusm
ynpasnsoLwen KOMMaHwuu,
crneunann3mpoBaHHOMY
Aeno3nTapuio, OUEHLUKUKY, nuuy,
ocylwecTeasowemy BeJeHune
peecTpa BragjenbLes
MHBECTUUMOHHbLIX naes [TND,
NnpuU3HaeTCs B YKa3aHHble Bbille
AaTbl NpU YCNOBUU NOCTYMNEHUS
Ha pacyeTHbin  cyeTr N0
OEHEeXHbIX CpeacTB B CBSA3M C
LOBepuUTeNbHbIM  yNpaBneHnem
umyuiectsom [MNO Ha Aarty
NnpuU3HaHMsa B COOTBETCTBUU C
Mpasunamn Y NMNO.

3TOM MpPU pacyeTe Ha MnocneaHuni

pabounii OeHb NMofHOro
pacyeTHoro nepuwoaa
crnpaseanMBas CTOMMOCTb

3a40/HKEHHOCTN onpeaensieTca B
MOMHOM CyMME 3@ OTYETHbIN
nepuoa, ecnu nocnegHuin pabounii
OEHb pacyeTHOro nepuoda He
coBnagaet C nocneaHnm
KaneHaapHbIM OHEM.

AHaNOrMYHbIN noaxon,
NPUMEHSIETCA MNPU OUEHKE WUHbIX
BO3Harpa>xaeHmm un pacxogoB no
nepnoanyecku OKa3blBaEMbIM
ycnyram, BefIMYMHa KOTOpbIX
aBnseTca GUKCUpOBaAHHON.

Cnpasegnusas CTOUMOCTb
YKa3aHHbIX HWUNXe obsa3aTenbCcTB
onpepensaeTca Ha OCHOBaHuU

[OKYMEHTOB, NOATBEPXAAIOLMX
OKa3aHHble ycnyru
(annpokcuMaums He
npuUMeHseTcs):

- pacxoabl N0 06CAYXUBaHWIO
6aHKOBCKMX  cyeToB  (BK/OYasd
BaJIIOTHbLIA KOHTPOJb);

- pacxogbl nNo onnate ycnyr
opraHmsaumMm no  COBEPLUEHMUIO
caenok n obcnyxmBaHuMo CHeTOB B
TakKuUX opraHumsaumsax;

- pacxofbl TpeTbux nuu,
OMNMauYMBAEMbIX B COOTBETCTBUMU C
[IOrOBOPOM 06 oOKasaHuu ycnyr
crneunann3npoBaHHOro
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AenosvTtapus.
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NMPUNOXEHNE 8. AEHEXHDBIE 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 WCNONHEHWS KpPeaWTHON opraHm3aumen obsa3aTenbCcTBs Mo
NepevYnCcneHnto AeHEeXHbIX CpeacTB CO CYETa;

e [lata peweHus baHka Poccmn 06 oT3biBE NMUEeH3uM HaHka
(AeHexHble cpeacTBa MnepexoasaT B CTaTyC npouer Aebutopckon
3a0/1KEHHOCTK);

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. NMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX HAa ynpasnsawowyto komnaHuo 4.Y. NMNO.

CnpaseanuBass CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM  CrpaBeanIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayuwero Kk obecueHeHuto (MdpunoxeHuve 5).

Cnuncok obwmnx cobbiTnii, npuBoasWMX K obecueHeHU, yKas3aH B
MpunnoxeHun 5.
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NMPNNOXEHWUE 9.

AEMO3UTbl B KPEAMUTHbLIX OPTAHU3ALUUNAX

Buabl akTuBOB

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

Kputepun e [JlaTa 3auMCieHMsa  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHns OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNalate JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kpurtepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen ob6a3aTenLCTs N0 BO3BpaTy
npekpawjeHns penosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeycTynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YMCNEeHHbIX NPOLEHTOB Ha OCHOBaHWUWN AOroBOpa;
e [aTa peweHunsa baHka Poccum 06 oT3biBe nnueH3nn 6aHka (Aeno3uThbl
nepexoasT B cTaTyc AebUTOPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMaumm, packpbiITOn B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanuBas CTOMMOCTb AeMN03MTOB B TeYeHMEe MaKCUMasbHOro CpokKa,
CTOMMOCTbH npeaycMOTPEHHOro AOrOBOPOM, OnpeaenseTcs:

e B CyMMe ocCTaTka JAeno3uTta, YBeSIMYEHHOM Ha CyMMy TpPOLEHTOB,
paccuUuTaHHbIX Ha AaTy onpegeneHus crnpaBensinBol CTOMMOCTM MO
CcTaBke, NpeaAyCMOTPEHHOM [OroBOpOM, €C/iIu CPOK MoralieHun
AenosuTta - « A0 BocTpeboBaHua»;

e B CyMMe genosuTta, YBeSIMYEHHON Ha CYMMYy MPOLEHTOB, pacCYUTaHHbIX
Ha JaTy onpeaenexHus cnpaBensiMBoi  CTOMMOCTM MO CTaBkKe,
npeaycMOTpEeHHOMN AEeNO03UTHbIM AOFOBOPOM B TeYeHMe MaKCUMMasibHOro
CpoKa, npeayCMOTPEHHOro [AOroBopoM, eCcaAM CpoOK BoO3BpaTa
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBEeTCTBYeT PbIHOYHOWM Ha JAaTy onpeaeseHns cripaBeanvBom
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHwWi pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOW CTaBKW yCTaHOBJ/IeH B [1puaoxeHun 4.

e B CyMMe, onpefeneHHoOW C WCNOAb30BaHWEM MeToAa MpuBeAEHHOM
CTOMMOCTM 6yayuwmx [OEeHEeXHbIX MOTOKOB Ha BeCb CPOK AenosuTta
(OpunoxeHve 4) B WMHbIX cnydasax. [lpu 3ToM cnpaBeanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takolh cnpaBeasiMBOoM CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUsa AeN03UTHOro AOroBopa Ha AaTy OLUEHKMU.

B cnyyae BHeCeHUs UBMEHEHUI B YCNOBUSA onpeaeneHns Cpoka A0oroesopa

MaKCMManbHbI CPOK onpeaenserca B COOTBETCTBUM C U3MEHEHHbLIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHus cnpaBensivBoi

CTOMMOCTM, NPUYEM HaKOMJIEHME CPOKA BKaZ4a HE MPOUCXOAUT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBensiMBoi CTOMMOCTM npm
BO3HUKHOBEHUM cobbiTuA, BeAyLwero K obecueHeHMnto
(Opunoxxexue 5).

Adara n cobbiTus,
npmBoagswyne K
obecyeHeHNo

Cnuncok o06uwmx cobbiTvin, npuBOoAAWNMX K o0b6eCueHeHuo, YyKasaH B
Mpunoxenun 5.
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NMPUJTOXEHWME 10. ULEHHBIE BYMAI'AN

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 BflaAeHMeM LeHHbIMM 6ymaramm - cM. [punoxeHuve 21
«Cpenku PEMO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3auncneHna  ueHHom bymarm Ha cyeT Aeno,  OTKPbITbIA
ynpaenswouwern komnaHun A.Y. MNMN® B cneymannanpoBaHHOM
Aeno3nTapum, NoATBEpPXAEHHAs COOTBETCTBYHOLEA BbINMCKON MO
cueTy geno;

e ecin AOKYMeHTapHble UueHHble 6yMarm He noanexaTr ydeTy 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
rnpekpawjeHms
NMpHU3HaHUs

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha LUeHHble 6yMmaru:
(3@ wucknawuyeHWeM UeHHbIX 6ymar nepefaHHbIX MO cAenkam,
coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, Korga Ynpasasitowas KoMnaHus

0.Y. TMNO® npoaonmxaeT coOXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb

BCEX PUCKOB M BbIr0A, CBSA3a@HHbIX C BJageHWEM nepefaHHbIMU 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  uUeHHon 6ymarm TN®, onpegeneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OrOBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudukatam - pata CAMcaHuMsa C  BKaaja
(Aeno3uTta) AeHEeXHbIX CpeacTB, MNOATBepXAeHHasl BbIMUCKOW CO
cyeTa no Bknagy (AenosuTy), WAM C AaTbl CAUCAHUS Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e ec/in N0 3MUTEHTY UuUeHHbIXx 6ymar BHeceHa 3anucb 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.

CnpaseanuBas CTOMMOCTb [AOArOBbIX LUEHHbIX 6yMmar npusHaeTcs
paBHoli 0 (Honb), B cnyyae HacTynneHus gaTtbl MOJIHOrO MoralleHus
HOMWHaNa B COOTBETCTBMW C YC/IOBUSMW BbiMyCKa LeEHHbIX bymar - ¢
AaTbl OTpaXkeHMs B AebMTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHaNa K
MoJsly4eHuto A0 AaTbl NOMHOrO NoralleHns HOMUHana B COOTBETCTBUU C
YC/NI0BMSIMM BblNyCKa LIeHHbIX byMar.
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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
onpeaenseTcs OUEeHLMKOM, NMpu Hann4Mm npmsHakos obecueHeHus,
onpegensercd B COOTBETCTBMM C [lpunoxeHmem 5 B 4actu
TpeboBaHMIN K OTYETY OUEHLIMKaE;

e CnpaseanvBasi CTOMMOCTb  Oobnuraumii  nNpu  BO3HUKHOBEHUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha JaTty
onpegeneHns cnpasBeAMBOM  CTOMMOCTM  pacCYUTbIBAeTCa 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
HacTynJeHUss Hayana CcpokKa MWCnofiHeHMs obs3aTenbcTtBa Mo
BblMlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHMS KYNMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

Ana nebuTopCcKoi 3aA0/1XKEHHOCTU N0 YaCTUYHOMY/MNOJZIHOMY
noralleHuKw >SMUTEHTOM OCHOBHOro pAosira no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOro 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® nnu otyetom 6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMUCKM M3  COOTBETCTBYKOLLEro  YMOJIHOMOYEHHOro  OpraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CPOKMH
KBanngukaynn B TeueHne 7 paboumx pgHen C paTbl Npu3HaHus AebuTopckomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/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 cnpasensiMBon CTOMMOCTU Aeburtopckoin

Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NPOLEHTHOMY (KYNOHHOMY) A0X0AY, @ TaKXe Mo YacTUYHOMY/MONHOMY

3al0J1>KEHHOCTU MO NpoLeHTHOMY (KYNOHHOMY) paoxoay
no AONroBbIM LeHHbIM 6ymMaraMm onpegensieTcs B pasMepe,
onpeAeneHHOM Ha AaTy HacCTynjaeHus Cpoka MWCMOSIHEeHUS
COOTBETCTBYIOWEro obsa3atenncrea (4aTy UCTEYEHUS KYMOHHOro
nepvoga) B COOTBETCTBMWM C YCNOBUSAMU BbiNyCKa LEHHOW
bymarn, n wmucxoaa wu3 KonuyecrtsBa UeHHbIX 6Hymar Ha garty
HacCTyn/eHUs yKa3aHHOro cpoka.

e OueHka cnpaseanvMBom CTOMMOCTU Aebutopckomn
3al0J1’)KEHHOCTU MO YacTU4YHOMY/MOJIHOMY MoOrawieHuio
OMMUTEHTOM OCHOBHOIO AOJIra rno A0JIroBbIM LieHHbIM 6yMaram
onpefenseTcs B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynaeHus
CpoKa WCMOJIHEHMS  cooTBeTcTBylowero obs3aTtenscrea B
COOTBETCTBUM C YCTOBUAMM BbiNyCKa LLIEHHOW HBymarun, n ncxoas
M3 KoNuyecTBa LUeHHbIx 6yMar Ha pAgaTy HacTynjaeHus
YKa3aHHOro cpoka.
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noraweHnio >SMUTEHTOM OCHOBHOIMro Aojra no A0JAroebiM LEHHbIM
6yMaraM KakK onepau,MOHHon, cnpaBeagnmBasa CTOMMOCTb HenoraweHHon
3a40/1KEHHOCTU onpejensieTcs B COOTBETCTBUM C [MpunoxeHuem 5.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxenun 5.
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NMPUNOXEHNE 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,
BO3HMKalWass 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 MOSTYYEHMIO MOXET 6bIThb IOCTOBEPHO OMpEAE/EHA.

e [laTa OKOHYaHWS Nepuoaa HauUC/IEHUS MPOLEHTHOro AoXoaa -
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
Aoxoga K TMOJYYEHUO  WAM  [AOroBOp/cCornalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npeaycMaTpuBaeT YC/OBUS, MNpPU KOTOPbIX WUTOroBas CcyMMa
NMPOLEHTOB K MOJTyYEHNID MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCTB 6aHKa COrnacHO YCNOBUSM
JoroBopa/cornaweHns O TMpOUEHTHOM AO0XOoAe MO [AEHEeXHbIM
cpencTBaM Ha cyeTax UM O NoAAep>XXaHWU HECHUMXKAEMOro ocTaTka
rno cyetam ynpasnsawowen komnanmum 4.Y. NMNO;

e [aTa nukBmpgaumm 6aHkKa cornacHo MHGOpMauuu, pacKkpbiTON B
oduUManbHOM AOCTYMHOM WUCTOYHMKE (B TOM 4ucie 3anuvcu B
ErPION o nukBuaauum 6aHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

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

CnpasegnmBass  CTOMMOCTb  A€OUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO JAeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpenenserca B TeyeHne BCero
Ccpoka kBanudwukKauuMm 3a40/HDKEHHOCTU KaK ONepauuMoHHOM B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHuns
Ha CyMMy ocCcTaTKa Mo CYeTy WKW Ha CYMMY HECHMXaeMoro ocratka no
CYeTy - B C/lyyae, ecnm yCc/0BMA HAYUC/IEHUS NPOLEHTOB MO3BONAIOT
Hafle)XHO U AOCTOBEPHO paccyuMTaTb UX pa3Mep K NMOJIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo ucTteyeHun cpoka KBanudukaumm AebUTOPCKON 3a[0/KEHHOCTU
KaK OorfnepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
npueoAsLLMX K obecueHeHMIo, cnpaseasinBas CTOMMOCTb
onpenenseTcd B COOTBETCTBUU C [IpuioxeHuem 5.
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Cnncok ob6wmx cobbiTuii, npueBoaswMX K obecueHeHWto, yKkasaH B
NpunoxeHnun 5.

92



NPUNOXXEHWE 13. AEBUTOPCKAS 3AAO0/IKEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTuBoB

,ﬂeﬁl/ITOpCKaﬂ 3a40/PKEHHOCTb MO BbiMJ1aTe ANBUAEHAOB MO aKUUAM,
AoXo4a no Aeno3nTapHbIM pacCrnickaMm

Kputepun
npu3HaHus

[aTta npusHaHusa nebuTopckon 3a40/HKEHHOCTM MO Bbinjate AMBUAEHAOB
no akuusM, Aoxoda no Aeno3mTapHbIM pacnnMcKaM B OTHOLUEHWUU:

1) akumi, oeno3nTapHbIX PaCNUMCOK POCCUACKUX SMUTEHTOB:
- [JaTa, C KOTOpPOWM LeHHble 6yMarm HayumHalT TOoproBaTbcs 6e3 y4eTa
06bsBNEHHbIX ANBMAEHAO0B/00X0A0B (A58 TOPryembiX LeHHbIX 6ymar);
- pata ¢duKcaumm peectpa akKuMoHepoB/BnaAenbLeB LEHHbIX 6ymar ans
BbINNaTbl AMBMAEHAOB/A0X0A0B (ANA HETOPryeMbIX LLEHHbIX ByMar, a Tak
XK€ B C/lyyae HEeBO3MOXHOCTW onpeaenuTb AaTy, C KOTOPOW LEHHble
bymarm Ha4ynHawT TOproBaTbCs 6e3 yyeTta 06BbSABNEHHbIX
AVBUOEHA0B/A0X0A0B).

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

NcToYHmnkn nHdopmaumnmn: HKO AO HPA,
cucteMbl, odbuvumanbHbie CalnTbl SMUTEHTOB.

AOCTYMHble MHMOPMaLNOHHbIE

Mpn OoTCYTCTBMW MHPOPMaLUN U3 Bbllle YKa3aHHbIX MCTOYHUKOB (B
TOM 4yucne O pasMepe NpuUUUTAOWMXCS BbINAAT) - AaTta  3a4YnCieHus
AEHEeXHbIX CpeACTB Ha pacyeTHbIW CYET ynpasngawowen komnaHum [.Y.
MAN® (B TOM uncne Ha cyeT 6pokepa, oTKpbITbIn Ang YK 4.Y. MNO).

B paTy npu3sHaHusa Heo6xoAMMO OnpeAenuTb KOMMUYECTBO LIeHHbIX
6ymMar Ha paty @GuKcauMM peecTpa aKUMOHEpOoB/BNaAenbUeB LEeHHbIX
6ymar Ana BbinaaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYH
onpeaenaTcs nmua, nmemoLmne npaso Ha nonyyeHue
AVBUAEHAOB/AOXOA0B C YYETOM 3aK/IlOUEHHbIX, HO HEMUCMOSIHEHHbIX
CAenokK.

Kputepun
npekpaiwjeHns
NMpU3HaHNSA

e [laTa MCNOMHEHUS 06s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMNaHUK
4.Y. MN® wnu otyetom 6pokepa MNMNOD;

e [laTa NMKBMZAUMW SMUTEHTA, COrnacHo Bbinucke w3 EMPKOJT (nnu
BbIMNCKU n3 COOTBETCTBYHOLLENO YMOSTHOMOYEHHOI 0 opraHa
MHOCTPAHHOro rocyaapcrea).

Kputepun 7]
CpPOKH
KBanngpunkaynm
AebuTopckoi
3a40J/1>KEeHHOCTH
Kak
onepauynoHHOMH

B oTcyTcTBME Npu3HaKoB obecLeHeHUs :

e B TeueHme 25 paboumx gHen C pgaTbl NpuU3HaHuMa AebUTopCKoi
3a40/KEHHOCTN POCCUNCKUX SMUTEHTOB N B TeueHue 45 pabounx gHen
C [A4aTbl NpuU3HaHUA A[ebUTOPCKOM 3a[0/HKEHHOCTU MHOCTPaHHbIX
3MUTEHTOB, a TaKXe MeXAyHapoAHbIX KOMMaHWn U MeXAyHapOAHbIX
dUHAHCOBbIX OpraHn3aumii.

CnpaBepginBas
CTOMMOCTb

OueHka cnpaBenMBOM CTOMMOCTM AeOUTOPCKOM 3a[0/IKEHHOCTM MO
BbiMaTe AMBUAEHAOB MO akuMsM, Aoxo4a MO Aeno3MTapHbIM pacnuMckaM B
TeyeHMe BCeEro CpokKa KBanudukKauMm TaKOW 3a40J/IKEHHOCTM Kak
OMepauMoHHOM He KOPPEeKTUPYEeTCs UM onpeaensercs B HOMWHANbHOW
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BENIMUYMHE NCXO0AS U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnmncoK, 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), Npuxoaswerocsa Ha
OAHY LeHHYylo ByMary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a BbIYETOM
Hanoros n cb6opoB B cny4yae, €c/in 3TO NPUMEHUMO.

Mo ncrteyeHnn cpoka KBanudukaunmm AebUTOPCKOMN 3a40IKEHHOCTUM Kak
onepauMoHHON, cnpaBeasiMBasl CTOMMOCTb OMNpeAensieTcsl B COOTBETCTBUMU
c [Mpunoxenuem 5.

Cnucok o06wux cobbiTuin, nNpuBOAAWMX K OOECUEHEHUIO, YKasaH B
MpunoxxeHun 5.
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NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT 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 BO3HUMKHOBEHUS
obs3aTenbCcTBA MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNaaTe [oxoda MO MHBECTUUMOHHBLIM NasM poccumnckux MNO un
nasM (akumMsiM) MHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C uHpopmaumen HKO AO HP[A, wvHdopmauum Ha
odurumManbHOM canTe ynpasnsowen 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
onpegenawTca  auua, uMewLwme npaBo  Ha nonydyeHume
ANBNAEHAO0B/A0X0A0B;

e [aTa onpeaeneHus BbiNnaTbl 40X04a, COrMacHO WMHGoOpMaunm Ha
oduvuManbHOM canTe ynpasnsdlWen KoMnaHuu/B oduunaibHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ans keanuduumMpoBaHHbIX MHBECTOPOB);

e [lpn oTCcyTCTBMU MHGPOPMaAUMN U3 Bblle yYKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWLMXCS BbiMaT) - gaTa 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
6ymar Ha paTty duKcaumm peecTpa akumoHepoBs/BnagenbLeB LEeHHbIX
6ymar ans BbiniaTtel AMBUAEHAO0B/A0X0A0B MM Ha AaTy, Ha KOTOPYIO
onpenensaTcs nvua, nmerwme npaso Ha nony4veHune
OVBUAEHAO0B/00X0A0B C YYETOM 3aKJ/IlOUYEHHbIX, HO HEWCMNOSIHEHHbIX
cAenok.

e [laTa  WCMONHEHMUS obszaTtenbCTB MO  BbiNJiaTe  A0X0A4a,
noaTBepXXAeHHOM 6aHKOBCKOW BbIMMCKOM C pPaCYETHOro cyeta
ynpasnsowen komnanmmn A4.Y. MN® /otueTtom 6pokepa NMNO;

e [ata nukBMgauuMm nuua 0683aHHOr0O NO  LUeEeHHbIM 6GyMaram
WHOCTPAHHOIo MHBECTULUMOHHOro oHaa, AoxodaMm OT [01eBOoro
y4yacTtus;

e [aTta NCKII0YEHUS n3 peecTtpa pPOCCUIMCKOro naeBoro
WHBECTULMOHHOIro oHaa.

B oTcyTcTBME npusHakoB obecueHeHns:

e B TeyeHue 25 paboumx aHeM C paTbl Mpu3HaHUsa Aebutopckon
3aJ0/1KEHHOCTM MO LEHHbIM 6GyMaramM POCCUIACKUX M MHOCTPAHHbIX
3MUTEHTOB, @ TaK XXe& MeXAYHapOAHbIX Kopnopauum
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OueHKa cnpaBeasiMBoi CTOMMOCTM AeBUTOPCKOM 3a40/KEHHOCTM NO
aoxogam naes poccuimcknx MUO® n naam (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
onpegeneHnsa CYA C y4yeTOM 3aKJ/IlOUYEHHbIX, HO HEWCMOJIHEHHbIX
caenok;

e 06bSABNEHHOrO pasmepa JAoxoda MO MHBECTUUMOHHOMY nMato,
YKa3aHHOro B CoO6LEeHMN O BbiMlaTe A0OX0Aa MO WHBECTULMOHHbIM
nasM poccuncknx MUAO® un  nagam  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMyLLeCcTBa
NMN®, B cooTteBeTcTBUM C wuHpopmaumen 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 obwnx cobbiTnii, npumBoasWNX K obecueHeHU, yKa3aH B
MpunnoxeHun 5.
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MPUNOXEHWE 15. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT U B
HKO HKL, (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoAsaWwmMMcs y npodeccnoHanbHbiX YYaCTHUKOB pbIHKA LEHHbIX
bymar (onanee - 6pokep);

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

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

e [laTa 3a4nCneHuns AeHeXHbIX cpeAcTB Ha cdeT B HKO HKLU (AO),
OTKpbITbIV ansa NMUO.

e [aTta wucnonHeHusa 6pokepoMm o0653aTenbCTB MO MepeyYncsieHunto
OEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTta/BbiBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [ata peweHunsas baHka Poccum 06 oOT3bIBE nuUeH3MM y 6Gpokepa
(meHexHble cpencTtBa MepexoasT B CTaTyCc npoyen nebutopckown
3a40/1KEHHOCTHN);

e [ata nukeBmaaumm 6pokepa cornacHo uHdoOpMauuu, packpbITOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME NpU3HaAKoB obecLeHeHns:
e B TeueHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa unam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnsiowlas
KOMMaHus Bblpa3usia HaMepeHue 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
npepocrasnsetca B CneunannsmpoBaHHbI Aeno3uTapuin He nosgHee
AHS, crefyloulero 3a OKOHYaHMeM YCTaHOBAIEHHOMO CpoKa.
CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWNXCSH Ha cyeTe
6pokepa nnan Ha cuyete B HKO HKL, (AO), onpepensietcs B CyMMe
OCTaTKa Ha YKa3aHHbIX cyeTax.

Mo ncreyeHmnun cpoka Keanmdunkaumm 4edbUTOPCKON 3a40/XKEHHOCTM KakK
oMnepauuoHHOM, a TaK >Xe B C/ydae BbIABAEHUS WHbIX CobbITuiA,
npuBoAsAWKMX K obecueHeHUto, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [punoxeHunem 5.

Cnuncok obwmnx cobbiTnii, npmBoaswmnx K obecueHeHUo, yKasaH B
MpunoxeHun 5.
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MPUNOXEHNE 16. SAAOJIKEHHOCTb 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+

- [Jata 3akfiw4eHus porosopa no npuobpeTeHunio (peanusaummn)
LeHHbIX bymMmar;

- [JaTa HanpaBfieHMs NOATBEPXAEHMS Ha y4dyacTue B KOPropaTUBHOM
aenctemn (akuenTt odepTbl) B cnyyae, €CnM yCNoBUS WUCMOJSIHEHUS
odepTbl onpeaeneHbl U HeM3MeHHbl A0 AaTbl UCMOAHEHUS odepThbl.
Ycnosus onpeaeneHHoCTM U HEM3MEHHOCTU ONpeaenstoTcs CeayowmnMm

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
NOATBEPXAEHHAS BbIMUCKOM MO CYETy Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IXEHHOCTU MO CAe/IKaM C LeHHbIMU
byMaramMu, 3aksloueHHbIM 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 CcAenKWM A0 AaTbl nepexoja npas
CO6CTBEHHOCTM Ha LUEHHble 6yMarm, exeaHeBHO onpeaensieTcs ¢
y4yeTOM HaKOMJEeHHOro KYMOHHOro A0XoA4a, OrnpenesieHHOro Ha aaTy
pacdeTa No caenke B COOTBETCTBMM C YCAOBUSIMWU CAENKU WU
npaBuiamMn opraHusaTopa TOpPros.

B cnyyae nonoxuTtenbHOM pasHuubl, caenka TrMpuU3HaeTcs B
cocTtaBe aKTUBOB
(oebutopckas  3afO0/KEHHOCTb) Yy  nokynatensi/ B cocTaBse
obsa3atenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10/KEHHOCTb) y
nokynaTtens/B cocTaBe akKTuBOB (AebuTopckas 3aA0/IKEHHOCTb) Y
npoaasua.

Cnpaseannusas CTOMMOCTb KOppeKTupyeTcs B cnyvae
BO3HUKHOBEHMA  COO6bITMI, npuBOASAWMX K  obecueHeHUl, B
COOTBETCTBUMU C [1puioxeHmnem 5.

Cnuncok obwmnx cobbiTnii, npmBoasilMX K obecueHeHU, 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.

JaTta nepexoga npaB COOGCTBEHHOCTM Ha BaslTy Ha OCHOBaHUU
BbIMMCKM CO CYeTa OTKPbITOroO Ha YynpaBastowyo KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikaM C BasoTon,
3aK/IlOYEHHbIM Ha ycroBuax T+ onpepensieTcs B pa3Mepe pasHuubl
Mexay TeKyllen cnpaBeanmBor CTOMMOCTbIO BantoTbl, pacCYMTaHHOW B
pybnsix B COOTBETCTBUM C HacTosiwmMn MNpaBunammn onpeaenexHuns CHA,
M CTOMMOCTbIO BastoTbl B pybnsix, 3adMKCMpOBaAHHOMW B AOroBOpE Ha
AATy WCMNOSHEeHUS CAENKMW.

B cnyyae nonoxuTtenbHOW pasHUuUbl, caenka TMpU3HaeTcs B
cocTase aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  coCTase
obszatenbctB  (KpeauTopckas 3a40/1KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTb) y
nokynaTens/B cocTaBe aKTMBOB (AebuTtopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTuii, npuBoasWwMX K obecueHeHuMo, 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,

e [lebutopckas 3a[0/HKEHHOCTb, BO3HMKLWIAA MO A0roBopaM C
ayAUTOPCKOW opraHusauuen, OLIEHLLMKOM,
cneumanM3MpoBaHHbIM AenosnTapuenm, perncTpaTopom,

6upxxen, ykasaHHbiMK B Mpasunax Y NMNO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS nNpu  onsarte
pacxoAoB, CBSI3aHHbIX C A0OBEPUTESIbHBIM YNpaBleHNEM;

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
nepeBoaa AEHEXHbIX CPeACTB («AeHbrn B NyTU»);

e [ebutopckas 3af0/IKEHHOCTb, BO3HWKLWASA B pe3ynbTaTte
OT3blBa NMUeH3MN y 6aHKa nau 6pokepa;

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLWIASA B pe3ynbTaTte
nepegayn espoobnvraumin B onnaTty 3aMmellarowmx obnurauni
npn wux pasMeweHnn (B TOM 4uCne B Cry4dae nepenayu
(ycTynkn) BCEX  MMYLLECTBEHHbIX W  MHbIX MpaB no
€BpoobnraunamM pocCUNCKUM OpUANYECKMM NNLAM);

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

e WNHasa pebutopckas 3a40NKEHHOCTb.

e [Ona p[ebuTOpCKON 3aA0/DKEHHOCTM MO BO3MELYEeHURo
CyMMbl HasnoroB m3 6topxkera P® - pgata npuHatua HAC no
paboTtamM u ycnyram K BblMETY, @ TakKXe [aTa BO3HMKHOBEHMUS
OCHOBaHM1SA AN BO3MeLLleHUs Hanora 13 biaxera.

e Je6butopckas 3afA0/HKEHHOCTb MO HanoraMm, c6opam,
nowsimvHaMm B 6ropxeTbl Bcex ypoBHeW - jaTa
BO3HMKHOBEHMS OCHOBaHMS ANS BO3MELLEHUS Hanoros, c60poB,
nownunH mn3 6rogxera.

e Ana pebuTopcKkoM  3a40/HKEHHOCTUM  ynpaBasolwen
koMmnaHuu nepen MUN® - ycTtaHoBEHHbIN DaKT nNpesblWeHNs
OONYCTMMOMN BEAWMYMHbI BO3HArpaxgeHun u/mnam pacxonos,
cyMMa npeBblWeHns KOTOPbIX noanexuTt BO3BpaTy
yNpasBsioWen KOMNaHMen, Wan yCTaHOBNEHHbIA (haKT U3NULLHE
BbIMJIQYEHHOrO BO3HArpaXKAeHus ynpasnsloOWeEn KOMMaHuu,
CyMMa KoToporo noanexuTt Bo3spaty B [MN®, wunan cymma
ybbITKa, KOTOpas ynpaB/siowas KOMNaHus 4OJIXKHA BO3MECTUTb
B NMN® B pe3ynbraTe [OMNYLEHHOro0 HapyweHuss TpeboBaHui
3aKoHOAATeNbCTBA.
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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/HKEHHOCTb, BO3HUKLIAA B pe3yJibTate
nepepaum (yCTynkum) Bcex MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6nMraumsaM pocCMMCKUM HOPpUANYECKUM NULaM B
onsiaTy 3aMeljarlmx o6namraumii 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 MpPUHATUS YCTYNMKWM B COOTBETCTBUMWM C
YCNOBUSIMM OAHOCTOPOHHEro akTta ycTtynku npaB (Deed Poll of
Assignment)).

e [nsa ocranbHbiX BUAOB AE6UTOPCKON 3af0/HKEHHOCTU -
JaTa nepejayn aKkTMBOB (AEHEeXHbIX Cpeacts) auuy, B
OTHOLLEHUM KOTOPOro BO3HMKaeT Aebutopckas 3af40/KEHHOCTb,
JaTa BO3HWKHOBeHWUA npaBa TpeboaHusa MUNO® B pesynbTaTte
AOroBOPHbIX U UHbIX rpa)XAaHCKO-NPaBOBbIX OTHOLUEHUN.

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 e pata peweHuss o6 oTkase B
ocylecTBieHMN 3a4deTa (BO3BpaTa) CYMM MU3JIULWLHE YMNa4eHHOro
Hanora;

- JaTa 3a4yeTa W3/IUWHE YNAadyeHHOro Hasnora HaducieHneM
COOTBETCTBYIOLWEr0 Hasora.

e [lebutopckas 3aA0/IHXEHHOCTb nNO HanoraMm, cb6opam,
nowsimHam B 6104>keTbl BCeX YPOBHEen:
- jJaTta nony4yeHus BO3MeleHus wu3 6loaxeTa MOSHON CyMMbI
3aZl0/HKEHHOCTM COOTBETCTBYIOLLEro Hanora, cbopa, NoLnHbI;
- faTa peweHna o6 oTkase B OCyLlecTBlieHMM 3ayeTa (BO3BpaTa)
CYMM M3MULLIHE YnjayeHHoro Hanora, cbopa, NowamnHbI;
- jpaTa 3a4eTa M3MWHE YMJIAYEHHOr0 Hasora HavyuciieHUeM
COOTBETCTBYIOLLEr0 Hasnora.

e [lebuntopckas 3aA0J/IXEHHOCTb, BO3HMKLUAA B pe3yJabTaTe
nepepaumn (yCcTynkum) BCeX MMYLLECTBEHHbIX M MHbIX NpaB no
eBpoo6auraumsiM poCCUMHACKMM HOpUAUYECKMM JiMuaM B
onsiaTty 3aMewariwmmx obamraymm Npm Mx pasMeLlleHuu:

- AaTa 3a4YncneHuns 3amellarowmx obnuraumm Ha cdet aeno YK .Y.
nnmo;
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- paTta noslyvyeHus AOKYMEHTOB W yBEAOMIEHWUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COoAepXalMM yCNOBUSA pa3MeLlleHns 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 [nsi ocTanbHbIX BUAOB AE6GUTOPCKON 3aA0/IKEHHOCTU:

- [Jata ucnonHeHusa obssatenbctB nepesg MN® B TOM umcne no
porosopy, NAY (B cnyyae 3a40/KEHHOCTM  YNpaBasiowen
KOMMaHMWN) AN NUHBIM OCHOBaHUSAM;

- [laTa NUKBMAAUUWN KOHTpareHTa — HpUAMYECKOro sinua cornacHo
Bbinnucke u3 EMPKOJT nnn gaTta nonydeHuss MHOpMaUuMn 0 CMeEpTH
dunsnyeckoro Anua - AOHKHUKA;

- [aTa 3skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YnpasnsaoLWwen
KOMMNaHMM 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNIbHO
nony4yeHna npefycMOTpPeHHbIX A0roBOPOM [eHEeXHbIX MOTOKOB, B
cnyvae, ecnun gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpU3HaHa
npekpaweHHON B COOTBETCTBMM C  OBWKMMW  MONOXEHUAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kopekca Poccuinckomn

denepaumu.

Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKM
KBanngunkaumn e Je6butopckasi 3al0J1XKEHHOCTb, BOSHMKIUAA B pe3yJsibTaTte
AebnTopckoii coBepLieHUAa caenok ¢ umywectsoMm MU®, No KOTOpbIM
3a40/DKEeHHOCT HacTynuna Hanbonee paHHA4a AaTa pacyeToB, ecau o6Wuin cpok
] Kak noraweHns Takon 3a40/KEHHOCTU COrlacHO YC/I0BUSIM CAENKU
onepaynoHHO#H He npesBblwaer 15 pabounx pgHelr (C  y4dyeToM cCpoka

nponoHrauMm U nepesaknoyeHnit [A0oroBopos), - C AaThl

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

e ABaHCbl, BblaHHble MO cAesikaM 3a cyeT mMmylwecrtea MNMNO
KBanuduumpyetcs onepauvoHHOM nebutopckon
3a[0J/KEHHOCTbLIO C AaTbl BblAayM aBaHca A0 AaTbl noraweHus
0653aTeNbCTB KOHTPAreHTOM COr/lacHO ycnoBuaM caenku (ecnm
CpOK nMoraweHuss aBaHCa B COOTBETCTBMM C AOrOBOPOM
coctaBnsieT He 6onee 15 paboumx pOHEN C yyeToM CpokKa
MpoJsioHraumMm u” nepesaksjyeHnn gorosopos). [pu 3TOM
OONYCTUMbIA CpPOK HapylweHuns o06s3aTtenibCTB KOHTpareHToM
coctaBnser 3 paboumx pgHSA, B Te4YeHMe  KOTOpbIX
3a40/KEHHOCTb TakXe KBannduunpyeTcs ornepaunoHHON.

e [Nebutopckas 3aA0/IKEHHOCTb yNnpaBAslOLEen KOMMNaHUuu
nepegq MNMN® - B TeueHme 25 paboumx A[HeN cC JaTol
BO3HMKHOBEHUS KBannduumpyeTcs B KayecTBe ornepauuoHHON.
Mpn Hannunm 060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO)
cy>XaeHus Ynpasnstwowen KoMnaHWM O TOM, 4YTO yBenumyeHue
CPOKOB noraweHns AebUTOpCKON 3a40/IKEHHOCTU He sABNseTcs
cneancrsueM HeraTMBHbIX NpoLeccos, BO3HUKLUMX B
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AeATeNIbHOCTH ynpaBnmou.l,eVl KOMMNaHU, 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 OpraHusauuen, OLEHLUKOM,
crneyManmsvMpoBaHHbIM [Aeno3vTapueM, perucrpaTtopom,
ykasaHHbiMu B MpaBunax AY NMUNO®, a Tak xe
AebnTopckas 3aA0/1KEHHOCTb, BO3HMKILUAA Npuv onnare
pacxonoB, CBsAi3aHHbIX C AOBepuUTEJ/ibHbIM yrnpaBJ/ieHueMm
MA® - c pgatel nNpuU3HaHUA OO0 AaTbl OKOHYaHWUS CpoKa
OKasaHusa ycnyr B COOTBETCTBUMW C YC/IOBUSAMMU 3aK/OYEHHbIX
AO0roBopoB. [lonyCTuMMbIA CPOK HapyweHuss o6a3aTtenbCcTs
coctansier 25 paboumx aOHeN, B TEUYEHME KOTOpbIX
3a40/DKEHHOCTb BCe elle KBanuduumpyeTcs onepauuoHHOMN.
Mpn HanMumnm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
CyXaeHuns Ynpasnswwen KOMMaHmmM O TOM, 4YTO YyBenumyeHue
CPOKOB OKasaHuma ycayr wau  noraweHus  aebutopckon
3a[0/DKEHHOCTU  He  SABNAETCA  CneaACTBMEM  HeraTMBHbIX
MPOLLEeCCOB, BO3HMKLWMX B AEATENbHOCTU AO/DKHWUKA WAXM Npw
HaAN4YMM [OKYMEHTaNbHOro MOATBEPXAEHUS OT KOHTpareHTa
WHbIX CPOKOB MOraweHns 3aA0/MKEHHOCTU / OKasaHus ycnayr
MN® gBnaeTca ocCHOBaHWUEM  And  YBEJIMYEeHUs  Cpoka
KBanudunkaumnm TakoMm 3a40/HKEHHOCTH B KayecTse
onepauuoHHOM A0 pAaThbl, YKasaHHOMW B nNpeAcTaBieHHbIX
OOKYMEeHTax.

¢ [Nebutopckasi 3aJ0J1XK€HHOCTb, BOSHUKILLUAA 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 esBpoobnaumraumii B onnaty o6auvraumii npum mx
pasMmeweHmn (B TOM uYucne B cCnyvyae nepepauum
(yctynkun) BCeX MMyLLEeCTBEHHbIX WM MHbIX MNpasB no
eBpoo6auraymMamM poCcCMUCKUM IOPUANYECKUMM NuLaM) — C
AaTbl BO3HUKHOBEHUSA A0 AaTbl NoraweHus keanubuumpyeTcs B
KayecTtBe onepaumMoHHOMN.

CnpaBegnunBas | B obwem cnyyae gna uenen onpeneneHus crnpaBensnMBor CTOMMOCTM
CTOMMOCTH nebnUTopCcKor 3af40/MKEHHOCTU €C/IM He onpefenieHa KOHKpeTHas aaTa
ee rnoraweHusl, HO yKasaH npeaesbHblii CPOK, B TeyeHWe KOTOpOoro
TaKad 3a40/1XXEHHOCTb AO0J1XKHa ObITb noraweHa, To CpOK noraweHusa
NpUHNMaETCA MaKCMMMaJibHbIM B OTCYyTCTBUE 060CHOBaHHOIo
3KCNepTHOro (MOTMBMPOBAHHOIO) CYXAEHWUS Yynpasastowen KonaHum
06 MHbIX CpOKax MoraleHnst Takon AebNTOPCKOM 3a40/1KEHHOCTMH.

Ecnn He onpepeneHa KOHKpeTHas AaTbl MnoraweHus AebuTopckoi
3a40/HKEHHOCTU M OTCYTCTBYET NpeAesibHbi CPOK MoraweHusl, To Ans
uenem onpeneneHus CcrnpaBensiMBoi CTOMMOCTM TaKOW CpPOK MOXET
6blTb yCTAHOBNEH Ha OCHOBaHMM OOOCHOBAHHOIO 3KCMEepTHOro
(MOTMBMPOBAHHOIO) CyXXAEHMS ynpaBasiowen KOMNaHUN.
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Jebutopckas 3a40/1)KEHHOCTb, Nnoasiexallas 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

onpepenseTcs:

e B CyMMe (haKTU4YECKOro ocraTtka 3afo0JIXKeHHOCTM Ha paaTty
onpeaesieHna cnpaBepsiMBoM CTOMMOCTM/AaTy onpeaesieHus
CYAX*;

- 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  3a40J/DKEHHOCTb  pacCUMTbiBaeTCss  Ha  Kaxayw  aaTy
onpeaenieHns crnpaBeaMBoin CTOMMOCTU. B cnyyae, ecnu pasmep AebUTOPCKOn
3a[0/DKEHHOCTM HE MOXET 6bITb TOYHO OMNpeaeneH Ha AaTty onpeaeneHus CYA,
TO, UCMOJIb3YIOTCA METOAbI annpoKCUMaummn BennymH,.28

e B CyMMe, onpeaeneHHoM C MUCNonb3oBaHMEM MeToaa
npuBefeHHONW CTOMMOCTU 6yaAylUX AEeHEeXHbIX MNOTOKOB C
YUETOM KpeauTHbIX PpuUckoB ([lpunoxeHne 5) BO BCEX WHbIX
cny4yasx.

CnpaBeanusas CTOUMOCTb aebutopckom 3a40J1KEHHOCTH,
BO3HMKLIEW B pe3ynbTaTe nepegayuv eBpoobiauvrauuvii B onnarty
3aMeljarowmx obaMraumim npu mx pasmeweHum (B ToM Yucne B
cnyyae nepepaun (yCTynkum) BCe€X MMYLLECTBEHHbIX U WHbIX
npaB No eBpoo6siMrayMaM poCCUMUCKUM HOpUAUYECKUM nuuaMm),
nMnpuU3HaeTcss paBHOW cnpaBenvBoOM  CTOMMOCTM  eBpoobiuraumii,
nepedaHHbIX B onnaTty 3aMewawwmx obnurauymii uam no KOTOpbIM
nepedaHbl (yCTynneHbl) BCE MMYLLECTBEHHble U WHble MpaBa
pOCCMWCKUM  opuandeckuMm  nmuaMm. CnpaBeanuBasl  CTOMMOCTb
eBpoobnuraumii, nepedaHHbiX B onnaTty 3aMellarowmx obnvraumn mnm
Nno KOTOpbIM nepedaHbl (YCTYMnJieHbl) BCE WMYLLECTBEHHbLIE U UHbIE
npaBa POCCUACKMM OPUAMYECKUM JMLUAM, onpegensietcas B obueM

28 MporHo3Hbie 3Ha4yeHUss 0653aTenbCTB, pacCyMTaHHble YMNpaBasoWen KOMMNaHWen, npenocTaBnsioTCa B
CneumannanpoBaHHbIA Aeno3nTapuii Ha Kaxkayl aaty onpeaenenms CHA ¢ ykasaHuMeM nepuoga BbI6OpKU U
06BACHAWMNX NEPEMEHHDbIX.

Onsa uenen annpokcuMmauum pasMmepa akTuBoB (06513aTenbCTB) MCMOIb3YETCS CTaTUCTUKA 3a nocneaHue 12
(OBeHaguaTb) Mecsues, npegwecTByowmnx aate onpeaenedns CHA MUO. Mpu oTCyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMauMu MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsaua, npeawecTeyowmnx gate onpeageneHnsa CHA MUO.

B paTy noctynsieHnsa AOKyMeHTa, NOATBEPXAAKLWero okasaHHble ycnyrm, npoMs3BoANTCA KOPPEKTUPOBKaA
Ha4yncneHHbIX 0693aTeNbCTB A0 UX peasibHOro 3HAYEeHUS.
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nopsake B cooteBetcTBuu c lNpasunamm CHA, C y4yeTOM HAKOMJEHHOro
KYNOHHOrO AoXo4a 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/ie, NO KOTOpPbIM nepeaaHbl (YCTynsaeHbl) BCE MMYLLECTBEHHbIE
M MWHble npaBa pPOCCUACKUM HOPUANYECKMM uuaMm), C YYETOM
KpeAMTHbIX PUCKOB 3MUTEHTa 3aMmelwatowmx obnuraumin (punoxeHme
5).

[JebuTtopckas 3a40/KEHHOCTb MO BO3MELLEHUIO Hanoros u3s 6roaxera, a
Tak e Aebutopckas 3a40/KEHHOCTb Mo HanoraMm, cbopam, nowsiMHaM
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,
rnepefdaHHbiX B KJAWPUHIOBBLIM MyJsl, He npoucxoauTt. [oxoabl U MHbIe
BbIMaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosbie ceptudukaTbl y4yacTus MpekKpawarT MNpu3HaBaTbCs C
AaTtbl X cnncaHmsa co cdeta AENO.

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
nepefaHHbIX AEHEeXHbIX CpeaCTB Mo NepBOi YacTn gorosopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecLieHeHNI0, B COOTBETCTBUM C [pnioxeHunem 5.

Cnucok obwmx cobbiTuin, nNpuBoasWNX K obecueHeHuto, yKasaH B
MpunoxeHuun 5.
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MPUNOXEHWNE 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 gaBnsetca ynpasnsoowas
koMmrnaHua A.Y. ®oHpa):

- pebutopckas 3a40/IKEHHOCTb K MONYYEHUIO nepefaHHbiX 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 KpeauTopckas 3a[10/DKEHHOCTb B CyMMe
NOAYYEHHbIX AEHEXHbIX CPeAcTB MO MNepBOM 4acTu Aorosopa
PEMO, yBenuyeHHas Ha CYMMY MpPOLEHTOB, paCCYUTaAHHLIX Ha
naty onpegeneHna CYA no craBke, nNpeayCMOTPEHHOM
[0roBopoM/6UpXXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnlyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPEeYHbIM,
noa A[aToOM WCMOMHEHUS BTOPOM 4acTu, npuHuMaetca 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpekpauwleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npsimomy gorosopy PEMNO He npoucxoguT.

AoroBop o6patHoro PENO:

e Ha AaTy UCNOJIHEeHUs nepBoK YacTtu gorosopa PEMO npusHaeTcs
0ebuTopcKkon 3a40/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
cpeacrts, nepepaHHbole ®OHAOM MO MNepBOM 4acTu A0rosopa
PEMO, yBenuMyeHHOW Ha CyMMY MPOLEHTOB, PACCUYMTaHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

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

e Ha AaTy UCNOJIHEHMS BTOpoOW YyacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  OedBUTOPCKOM  3a40JIKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha AaTy cnucaHusa co cyeta AEMNO ueHHbIX 6ymar, nonyyYeHHbIX
no porosopy obpaTtHoro PEMO (Tonbko B c/yyae, ecim Ha
MOMEHT cnumcaHmsa co cdyeta OEMO ueHHbIx 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,
nepegaHHbiMm no porosopy PEMO, wAuM CyMMy WHbIX BbINAaT,
ocylwecTBasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpasBeasMBom
CTOMMOCTM KPeaUTOpPCKON/AebnTopCcKOM 3a40/KEHHOCTU MO AOrOBOPY
PEMO ocylectBnseTcs € y4eTOM COOTBETCTBYIOLWMX 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
NpMobpeTeHNt0 LEHHbIX 6yMar, paHee MoJIyYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX O MOMEHTA WCMOJIHEHUS BTOPOM
yactm caenku obpaTtHoro PEMO, onpepenserca B  pa3Mmepe
cnpaBeasinBoi CTOMMOCTM TaKMX LeHHbIX 6yMmar B COOTBETCTBUM C
Mpunoxenunem 2.

CnpaBeanueas CTOMMOCTb  Ae6UTOPCKOM  3aA0/IKEHHOCTU 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
MpunoxeHun 5.
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NMPNNOXEHWE 21. MOAEJIb OUEHKW OONTOBbIX LEHHbBIX BYMAT,
HOMNHWNPOBAHHbLIX B PYBJ1AX

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

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpeaHeB3BelUEeHHbIA CPOK A0 noraweHunsa/odepTbl — B3BELWEHHbIN
no rpaduky noraweHusa HoOMMHana obnuraunmm CpokK A0 MNOoraweHus B
rogax, paccymTbiBaeMbl No opmyne:

n

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

CF; - yactuyHoe (Mnu nNosHoe) noraweHue HOMUHanNa B
% OT HOMWHaNa Ha AaTy pa3MeLleHus BbINyCKa;

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

T - laTa OLEHKMW.

B cnyyae ecnm BbINYCKOM He nMpeaycMOTpeHO 4acTU4HOe noraweHue
OCHOBHOro gonra (amopTm3auums), TO CpeAHeB3BELlEeHHbIn CpPOK A0
noraweHunsi/opepTel paBeH nepuoay OT AaTbl onpeaeneHuss cnpaBeasivBomn
CTOMMOCTU A0 Hambonee paHHen M3 aaTt: AaTbl NoraweHnsa wam aatel odepTbl No
obnunraumun, ykazaHHOM B pelleHnn O BbiMycKe.

B cnyyae ecnn pgata oueHKM coBnagaeT Cc aaton odepTtbl, TO pacyeT
cpeAHeB3BeLIeHHOro Cpoka NpoM3BOAUTCH OT AaTbl OLEHKM A0 Hanbosiee paHHeN
M3 AaTbl NOraweHuns unn gatbl odepTbl, Cneayowen 3a 4aTON OUEHKN.

llpumeyaHwme:

MNpn pacyeTe cpeaHEB3BELIEHHOrO0 Cpoka A0 noraweHuns / odepTol
NMPOMEXYTOUHbIE OKPYr/IEHUA HE MPOU3BOAATCA, pe3ysbTaT Bblpa)kaeTcsa B
roAax, OKpyrnseTcs A0 4 3HaKOB rMocsie 3ansaTou.
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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
pacCyYMTbIBATbCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeHEB3BEWEHHOMY CpPOKY noraweHuma / odepTbl NO UeHHOW 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 Cny4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyaHue:

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
onpeaenseTrcd Kak:

» 1 Mecqau:0.0833 roga

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roaa

*» 4 Mmecdua:0.3333 roaa

» 5 MecdueB:0.4167 ropa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

» 9 Mecques:0.7500 ropa

29 Hanpumep — juist 06Mraluii ¢ MIOTEYHbIM 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?;

sAMHaMMYyeckne napameTpbl G-KpUBOM MO COCTOSAHUIO HA KaXXAbl TOProBbIN
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;

"CTaBKWN AUCKOHTUPOBAHMSA COrnacHo n.2.3 HacToswen Metoamkm

B pacyeTe MCNONb3YKTCA AUMHaMuyeckme napaMeTpbl G-KpMBOWM Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon 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.METOAUKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJZIFTOBOA LEHHOM
BYMAI'M

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 gopmyne (2):

% Meronuka pacuéra KpuBoil GECKYNOHHOM JOXOHOCTH OMy6JIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpPaBEAJUBONA CTOMMOCTU HUCHONB3YETCs PEHaKlMs METOAUKHU, aKTyajbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBwi. [Ipu BHECEHMN U3MEHEHUIT B METOIMKY pacuéra KpHMBOW OECKYIIOHHOM TOXOAHOCTH JaTa Hayasla UCHOIb30BaHUs
W3MEHEHHOW METOAMKH B IEJSIX pacdera CIPaBeUIMBOM CTOMMOCTH yCTaHABIMBACTCS OTACIBHO IO COTJIACOBAHUIO CO
CTEUATN3UPOBAHHBIM JETIO3UTAPUEM.
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pv = Z ¢ @
] (1 + y)(Dk—ﬂaTa)/%S’
loe:

CFy - CYMMa KaX[oro AeHeXHOro noTtoka, onpegesieHHas corsiacHo .
2.2.;

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

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

Jarta - AaTa onpegeneHnsa cnpaseanmBon CTOMMOCTMU.

lIpumeyaHune:

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 CcymMMa JAWUCKOHTUPOBAHHbLIX [AEHEXHbIX MNOTOKOB, pe3ynbTaTt
oKpyrnsieTcs Ao 4 3HaKOB NOC/e 3ansTon.

2.2.®dopMmupoBaHue rpacdumka 6yayuimx AeHe>xKHbIX NOTOKOB
2.2.1. O6wme noaxoabi.

Mpu ¢dopMmpoBaHumn rpacdpmka 6yaywmx AEHEeXHbIX MOTOKOB YYWUTbIBAKOTCS BCe
AEHeXHble MOTOKM B  MNOoraweHme OCHOBHOrMO Aojra, KymnoOHHOro goxoda W
AONONTHUTENBbHOIO A0X04a B TEYEHME OXMaaeMoro cpoka obpalieHus.

Oxnpgaembin Cpok obpauweHuns ueHHoOW 6ymarm onpegensieTcs C AaTtbl pacyeTa
cnpaBeanMBoM CTOMMOCTM (He BK/IOYasa) A0 HaUMeHbLeEN 13 aaT (BK4yaa):

e paaTbl odepTbl, 6AMxKanwen K gate onpeaeneHus CrnpaBeasiMBon CTOMMOCTH
(He BktOYaAA paTy onpeneneHus crnpasensimBon CTOMMOCTH);
e [aTbl MOJIHOro MoraweHus, NpeaycMOTPEeHHON YC/I0BUSAMUN BbIMyCKa.

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) YaCcTMUYHOE MoralleHMe OCHOBHOMO A40/ra,
a Tak xe (ecnu npeaycMoTpeHo) AaTbl BbiNAaTbl 4OMOMHUTENBHOMO A0X0A3;

e [faTa, A0 KOTOPOW onpeaesieH OXUAAEMbI CPOK 06paLLeHMs.
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[leHeXHble NOTOKM, BKJOYAsA KYMOHHbIA A[0X04 W  AONOJHUTENbHbIM  A0X0A,
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 yCTaHOBNEHa, wnu 6onee paHHero KyrnoHHOro 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 LIEHHBIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM);

e O BenMuMHax (BK/KYAs NepeMeHHble, 3HadyeHWe KOTOpbIX He 3aBUCUT OT
pelleHns SMUTEHTa), CYLEeCTBEeHHbIX 4S9 pacyeTa HOMWHANIbHOW CTOMMOCTHU
LeHHbIX 6yMar ¢ MHAEKCMPYEMbIM 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 Jojsira Ha [AaTy pacyeTta, onpenenéHHoro C y4yeToOM BCeX paHee
YCT@HOBJ/IEHHbIX CYMM roraweHusa (3a UCKIKYeHUeM LeHHbIX bymar ¢ nHaekcmpyembiM
HOMMHANOM, AN KOTOPbIX TeKylwas BefiMyMHa OCHOBHOMO A0JiIra pacCyMUTbiBaAeTCa B
COOTBETCTBUU C N.2.2.2).

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpbIM MNpeayCMOTPEeH AOMOSHUTENbHbIN
[0X0A4, HO MepeMeHHble napaMeTpbl, NCNOoJib3yeMble A8 pacyeTa COrnacHO AOKYMeHTaM
OMUTEHTA, He onpeaeneHbl Ha BeCb CpPOK obpalleHus, CyMMbl O6yaylnX AeHEeXHbIX
NMOTOKOB pPacCUYMTbLIBAOTCA WUCXOAS M3 W3BECTHbIX 3HAYeHWU TaKUX MNepeMeHHbIX
napaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas BesnMYMHa AOMNONHUTENBHOrO AOX04a Ha

31C yueToM HAaHHOTrO YCIOBHS O JaTe HAuala NPUMEHEHHs DaHEe HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMEI
MOTalaeMoOro OCHOBHOTO JIOJITa, 32 HMCKIFOYCHHUEM OONUTAlU ¢ MHICKCHPYEMbIM HOMHHAJIOM) BBITIONHSCTCS PacdéT
WHBIX TOKa3aTesiel, NpeayCMOTPEHHBIX HacToset MeToIuKoH.
32 TIpu 3TOM TIepecUeTy TOMIEKAT B T.4. BCE JACHEKHBIC IIOTOKH, CIETYIOIIHNE 33 JaTOi OKOHUYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO/1a, TI0 OKOHYaHHUH KOTOPOTO MPOU3BOIUTCS BHITIIIATa OCHOBHOTO JIOJTA.
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AaTy NpUHUMaeT OTpuuaTe/lbHOE 3HAYeHMe, TO AEHEXHbI MOTOK CYMTAEeTCs 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 MPOrHO3HOINO0 3Ha4YeHUss WHONAUMKM ANS COOTBETCTBYHOWEro nepuoga no

dopmyne (3):
Dp—Dy_
HOMMHAJI WH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 MIILl,,_,) 365 2), (3)

loe:

HOMMUHAJI UH,, - WCKOMOEe 3HayeHue HOMMHaNa Ha p[aTy Kaxaoro
AEHEXHOro rnoToka;

HOMUHA/NIUH,_; - BeNM4YMHa HOMWHaMa, paccynTaHHas Ha [paty
npeaLlecTByOWEero AeHexXHOro noTtoka, HO He paHee
AaTbl pacyeTa cnpaBennnBOM CTOMMOCTU. Pe3synbTaT
pacyeTa He OKpYrnseTcs;

HOMHWHAJI UH,,_; = HOMHWHAJI UH,- Be/IMYNHA HOMWHANa Ha aaty
onpeneneHns cnpaseanMBon CTOMMOCTH;

[IPOTHO3 UIIL,,_; - MPOrHO3HOE 3HayeHune WHINAUMK, onpeaeneHHoe Ha
AaTy NpeawecTBYOWero AeHeXxHoro notoka (n-1).

[Ons ponroBbIX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHANIOM, B pacyeT BeNMYUNHbI
KOTOPOro BKJ/IIOYEHbI TMEPEMEHHbIE, 3HAYeHMe KOTOPbIX HE 3aBUCUT OT peLleHus
3MUTEHTA, U NpU 3TOM NpeaycMOTPEHA €ero aMopTmu3aumsi, HOMMUHaNbHas CTOMMOCTb
pacCcuMTbIBAaeTCA Ha AaTy KaXAOoro AEHEXHOro rnoTtoka C YYEeTOM MpeaLllecTBYHLWEro
YaCTUYHOro noralweHns OCHOBHOro gonra 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
BblYETOM YaCTMYHOrO MoraweHnss OCHOBHOro Aofara c Aatbl
pa3MelleHnsa BbiNycka (He BKJKYAs 4YacTMYHOEe noralleHune
OCHOBHOIO A0J/Ira B COCTaBe AEHEXHOro rnoTtoka n);
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HOMWHAJI UH,,- BennynHa HOMMHanNa 6e3 Y4y€Ta €ro amMoprtmaummn - 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

pa3sMelleHns BbiNyCKka A0 AaTbl AEHEeXHOro notoka n (He
BK/IlOYAsA A0S0 YACTMYHOrO noraweHus HOMMHana B CocCTaBe
AEHEeXHOro noTtoka n).

B pacueT cyMMbl AeHEeXHOro rnoTtoka BKJOYaeTCsa CyMMa 4aCTUMYHOrO noralleHus

OCHOBHOIo AoJjira, eCcnm OHO MNpefyCMOTPEHO YC/I0BUSIMW BbiNyCKa B AaTy AEHEXHOro
NnoToKa, paccynTaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYI'JI(HOMHWHAJI x [10JI1 AMOPT,, ,2);

OKPYTJI(HOMHUHAJ HH,, x ]0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMasi BelMYMHA YaCTMYHOro noraweHmss HOMMHana B
AATy COOTBETCTBYHLLEro AEHEXHOro NoToKa;

HOMWHAJ UH,- BennyMmHa HOMMHana 6e3 y4yeTa ero amopTm3auum -
3Ha4yeHMe, pacCyMTaHHOe Ha JAaTy COOTBETCTBYHLLErO
AeHexHoro notoka no d¢opmyne (3) 6e3 ydyeta
YaCTMYHOro noraweHnss OCHOBHOro Jonra C Aathl
pa3MelleHmMss  Bbinycka (T.e. TOAbKO C  y4yeToM
WHOEKCUPOBAHMS BENMYMHbI HOMWHANAa, YCTAHOB/IEHHOM
Ha AaTy pa3MelleHns Bbinycka);

HOMMWHAJI - BE/IMMMHA HOMMHAaNa Ha AaTy pa3MeweHus BbiNycKa
(6e3 yyeTa Haekcaumm n amopTmsauumn);

J0JI91 AMOPT,, - [4ONA 4YaCTUYHOro noraweHuss HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3. BeinumMHa nepeMeHHOM CTaBKU KYyroHa.

Ona aonroeblX LEeHHbIX GYMaF, Mo KOTOPbIM NMpouUueHTHblIE CTaBKWN HE onpeaesneHbl

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.

ANA UEeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IKOYEHbI MEPEMEHHbIE,
3HaUYeHMe KOTOpbIX He 3aBUCAT OT PELUEHUS DMUTEHTA, - UCXOAS M3 CTaBKM,
OnpeaeneHHoM C YYETOM TPOrHO3HbIX 3HAYEHUA TaKUX MEPEMEHHbIX
napameTpoB, (pacyeT CTaBKM BbIMoOsHAETC no QopMyne, onpeaeneHHon
YyCNoBUSIMM BbiMycka),
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e 14 NpPpoOYUNX LEHHbIX 6YMaI' - MCxoAs U3 CTaBKW, 3adaHHOW Ansa Hambonee
no3gHeEro KynoHHoOro nepuoaa.

PacueT cTaBOK BbIMOSIHAETCS OTAENbHO A KaXA0ro KyrnoHHOro nepmoaa.

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa ANng pacyeTta CTaBKM KynoHa
YCNOBUAMM BbiMyCKa MHCTPYMEHTa NpefyCMOTPeHa «CTaBka MHMNAUMM» U MHas «CTaBKa
AEHEXHOro pblHKa»33, 3HayeHMe CTaBKM COOTBETCTBYHOLLErO KYMNMOHa paccynTbiBAeTcs Mo
dopMyne, npeayCMOTPEHHOW YCNOBUSAMU BblMyCKa MUCXOAS W3 MPOrHO3HOMo 3HadeHus
MHONAUMKN, COOTBETCTBYIOLLEr0 KYNMOHHOMY MNepuoay, WM MPOrHO3HOro 3HayeHus UHOW
CTaBKW AEHEXHOro pblHKa COOTBETCTBYHOLWEN CPOYHOCTU (NyTeM BblibOpa MakCMMasibHOro
M3 3HAYEHWIN, PaCCUYUTAHHbIX C TMPUMEHEHMEM YKasaHHbIX [ABYX MPOrHO3HbIX
napameTpoB).

MNpu pacyeTe cnpaBeasMBOM CTOMMOCTU OCYLLUECTBNSETCS nepecMoTp 6yaylmnx
AEHEXHbIX MOTOKOB MNpW Hanuumu OOBHOBNEHHOW WHGOPMALUMKM O 3HAYEHUAX CTaBKMU
KynoHa. HoBoe 3HayeHMe CTaBKM KyrnoHa T[MpUMEHSeTca C AaTbl  Havana
COOTBETCTBYIOLWEro KynoHHOro nepuoga, 6nmxanwero K gate yCTaHOBNEHUSA CTaBKu (HO
He no3gHee AaTbl Hayana KyrnoHHOro nepuoja, Ha KOTOPbIA CTaBKa YCTaHOB/EHa, unu
6onee paHHero KyrnoHHOro nepuoja, 40 Hayana KOToporo CTaBka yCTaHOB/IEHa).

2.2.4. TIpOorHo3Hble 3Ha4YeHusa nHbNauum

ONna NporHo3HbIX 3HaYeHnn nadnaumm (MPOMHO3 UML) ncnonb3yoTca 3HaYEHUS:

"«BMEHeHHOW» nHdnaumn (aanee takxe — BUML, INF);

"3KCMEPTHbIN MNPOrHO3 0 6yAywMX 3HAYEHUAX UHPNAUMKM - B Cllydae OTCYTCTBUSA

3HAYEHUSA «BMEHEHHON» MHMIAUMK ANS COOTBETCTBYOWMNX Nepuoaos. B kauvectse

AAHHbIX O TPOrHO3HbIX 3HAYEeHUAX TMEepPEeMEHHbIX MapaMeTpoB WCMNOJb3YHTCH

NPOrHO3bl COLMANIbHO-3KOHOMUYECKOro pas3BuUTUa MUHUCTEPCTBA SKOHOMWYECKOro

pa3BuTUs Poccuitickon depepaunns,

Ona Bcex nepuvoaoB, AaTa Hadana KoOTopbliX He npesbiwaer 2028 rog (roa
noraweHuns Bbinycka O®3 52002RMFS), B KayecTBe NpPOrHo3a UHMNALMN UCMOoNb3yeTcs
3HauyeHne <«BMeHeHHOW» MHbNAunMmM ana ebinycka O®3 52002RMFS, paccumTtaHHoOe o
dopmyne (5) kak pasHuua mexay Craskon KB B TO4YKe, COOTBETCTBYHOLLEN CPOKY A0
noraweHns Bbinycka O®3 52002RMFS, w©n cpeaHeB3BELEHHOW [OXOAHOCTbIO K
NnorawleHnto 3TOro Xe BbINyCcKa:

INF<p028 = KBls2002 — YTMs2002, (5)

33 Hanpumep, MAX (MHGIAIHNS; KITIOYeBas CTaBKa)
34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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Ona Bcex nepuoos,

HauMHaowmxca 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) 00z - |2 |*100, (6)
lne:
INF<p030 = KBs2003 — YTMs2003, ™

INF<z028

INF<z030

52002/ €52003

KBASZOOZI KBASZOOZ%

YTMSZOOZI YTMSZOOS

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 dgopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB Nocne 3ansaTon — pe3ynbtaT
pacyeTta no dopmyne (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 TOUKe, COOTBETCTBYIOLLEN
cpefHeB3BELIEHHOMY CpOKY 1o noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS;
cpefHeB3BeLleHHass [AOXOAHOCTb K MoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemass MoCKOBCKOMN BUpKeN.

HauyuHawWwmMxca B npoMexyTtke c 2031r. pgo 2032r.

(BkNtOYas), B KayecTse NporHo3a MHONSUMM UCMONb3yeTCa 3HaYeHne, paccymTaHHoe no
dopmyne (8), ncxoas U3 3HaYEHUN «BMEHEHHOW» nHdNaunm eoinyckos O®3 52003RMFS

n 52004RMFS:
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INF2031_2032 = OKPYFJI

ts2004—t52003 [(1 + INF. 100)ts2004
\]( 52032/ ) -1 ’4 " 100’ (8)

(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 dgopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;

INF<y032 - 3HaYeHune «BMEHEHHOW» MHONAUMM ANa BbliNycKa

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

noraweHus BbIMYCKOB o3 52003RMFS,

52004RMFS, paccuuTaHHOE B rogax Cc TOYHOCTbK A0

52003, t52004

4-x (4eTblpex) 3HaKOB Nocse 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 nepuoaoB, HaudMHawWMxcss B rnpoMexyTke ¢ 2033r. po 2033r.
(BKNtOYas), B KayecTse NporHosa MHOASUMN UCNONb3yeTCs 3HAaYEeHUe, pacCYMTaHHOE Nno
dopmyne (10), wucxoass w3 3HAYEHUM <«BMEHEHHOM» WHMNAuMM BbinyckoB O3
52004RMFS n 52005RMFS:

INF2033_2033 = OKPYFI[

ts2005-ts2004 [(1 + INF. 100)ts2005
j( <2033/100) )00, a0

(1 + INF303,/100)ts2004 B
rge:

INF<3033 = KBl52005 — YT Ms3005, (11)

INF<503 - 3HAYEeHMe <BMEHEHHOM» WHMNAUMKM AN BbiNycKa
O®3 52004RMFS, paccumtaHHoe no d¢opmyne (9) c
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TOYHOCTbIO A0 2 3HAKOB MOC/e 3anaATon — pe3ynbraTt
pacyeTta no dopmyne (9) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;
INF<p033 - 3Ha4YeHMe «BMEHEeHHOW» MHMAaUMM AN BbliNycKa
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
rnoraweHus BbIMYCKOB (0]0K] 52004RMFS,
52005RMFS, paccuuTtaHHOe B rogax C TOYHOCTbI 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.

[TpumeyaHue:

Mpu BbINONHEHMU pacyeTa INF,p29-2030, INFip31-2032 3HAYEHUS MoKasaTenen
INF5033-2033, INF<z028, INFop030, INF<z032, INFoz033, KOTOPbIE B pe3yfbTaTe MX pacyera
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
3anaTon.

Ons Bcex nepuoaos, HauymHawowmxcs ¢ 2034 r., B KayecTBe NporHosa MHaaumm
NCMONb3yeTCa 3KCNEePTHbIM NPOrHO3 NHMAAUNN.

Ecnn cpok noraweHus p[osroBoro WMHCTpyMeHTa He npesbiwaetr 2034 r. um
OTCYTCTBYIOT MWHble TMPOrHO3Hble 3Ha4YeHUsi NepeMeHHbIX NnapaMeTpoB, TO BAUSHUE
3KCNEepPTHOro nporHosa WHONAUMM Ha pe3ynbTaT pacyeTa CcrnpaBensiMBon CTOMMOCTU
NpuU3HaeTcsd He3HauyuUTeNbHbIM, pacyeTHas uUeHa ueHHon 6ymarn MoxeT O6biTb
KnaccmpuumposaHa B YpoBeHb 2. B ocTanbHbiX cny4dasx (NOMUMO MHASUUK
NCMONb3YIOTCS UHble HeHabnohaeMble AaHHbIE UM CPOK moraweHus npesbliwaer 2034
r.) BAUSIHWE SKCNEPTHOrO MpPOrHosa MHMOASUMM NPU3HAETCS 3HauyuTeNbHbIM, pacyeTHas
LeHa ueHHon 6ymarn knaccndbuumpyeTcsa B YpoBeHb 3.

2.2.5. [1pOrHo3Hble 3HAYEHMST NPOUMNX NEePEMEHHbIX NapaMeTpoB
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MpoOrHo3Hble 3HAYEeHUSA <«KOPOTKUX>» CTAaBOK [AEHEeXHOro pbiHka (Ansa
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 oAHOro Mecsiua (BKAKYUTENBHO)
e KnwueBas cTtaBka LleHTpanbHoro 6aHka Poccuinckon denepauymm
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

doHanpoBaHUS» :
Ratef = (KBZ[,CLO noramieHust CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(M(or), 4), (13)
(P -1000)
Mcor = FIXKyl'[OH - W; (14)
Foe:
KB/ 10 noramenns - 3HadeHue CraBku KB[J B TO4YKe, COOTBETCTBYIOLLEN
cpeAHeB3BELIEHHOMY CpPOKYy Ao noraweHus
OLl€HMBAEMOro MHCTPYMEHTA;
CcpMcor - 3HayeHue «cpefHen TMpoOLEHTHOM MapXwu Haj
CTOUMOCTbIO  (pOHANPOBAHUSA>», paccynTaHHoe no

dopmyne (13) Ha p[aTy OUEHKM WHCTPYMEHTa Kak
cpeaHee  apudMeTMyeckoe  3HayeHUW  nokasaTens
«MPOLUEHTHOM MapXn Haa CTOUMMOCTbIO (POHAMPOBAHUS>,
paccyuTaHHbIX No ¢opmyne (14), N0 KOpP3nHe BbINYyCKOB
O®3-TK;

Mo - 3HayeHue <«MNPOLUEHTHOW MapXwW Hag CTOUMOCTbIO

doHamnpoBaHug», 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, g,y NPUHMMAETCSA paBHOM 1.60%);

P - ueHa (6e3 yuyeTa KYMOHHOrO A0X0A4a) KOHKPETHOro
Bbinycka O®3-TK Ha aaTy pacyeTta B pybnsax;

t - CpefHeB3BeLUEeHHbI CPOK A0 MoraleHnss KOHKPeTHOro
Bbinycka O®3-T1K.

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.

NMepeyveHb BbinyckoB Od3-MK, BkAOYaeMbIX B pacyeT cpMq,r, NepecMaTpusBaeTcs
Ynpasnsawuwen komnanmen 4.Y. MNO 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-TK, ucknwoyaeTca M3 pacdeTta cpMc,r NPU HacTynjeHuu Hambonee
paHHeln 13 part:
=aTbl NOraweHns BbIMyCKa;
*AaTbl Hayana KYMOHHOro0 nepuoga, C KOTOPOro YCTaAHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM KynoHa Ha BeCb 0XUMAAeMbIA CpoK obpaweHna ODP3-TK.

LleHa P Bbinycka O®3-IK onpeaensercda no AaHHbIM MOCKOBCKOW 6upxu, ecnu
OHa 4BNSETCA aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHoW O®3-MK, B nopsake,
ycTtaHoBneHHoM [Mpasunamu onpeaeneHnsa CHA ans onpeneneHms cnpaBensiIMBOM LEHbI
ypoBH4A 1.
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Ecnu Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-lK He onpeaeneHa (B T.4. Mo
npu4nHe TOoro, YTo MockoBckas bupxa He aBNsSeTca B AaTy pacyeTa aKTUBHbIM PbIHKOM
ANA BbIMycKa), TO Takon BbiNyck OP3-TK He BKOYAETCHA B pacyeT cpM ,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 3HadeHnem KBl B Touke, COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHuns gaHHon O®3 1 nokasateneMm Mg,r.

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 nnaBawWMX MNPOLIEHTHbIX CTAaBOK Ha CPOK NpPeafoCTaBJIEHUA [AEHEeXHbIX
cpeacTB OoT 1 Mecsila A0 2 nieT BKJIIOYNTENIbHO)

K cTtaBkaM [EHeXHOro pblHKa <«CpefHen» CpPOYHOCTM OTHOCATCA chneaywlwune
niaBalLWMe MpPOLEHTHble CTaBKM, €CNM OHW MNpPeayCMOTPeHbl YC/IOBUSIMW BbiMyCKa
OLIEHMBAEMOI0 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
NpOLEHTHas CTaBka CPOKOM OT 1 Mecsua A0 2 neT, TO NPOrHO3Hoe 3HayeHue TaKoro
napametpa (Rate;) paccuuTbiBaetca no dopmyne (15) kKak nNpOrHo3Hoe 3HauveHune
«KOPOTKOM>» CTaBKW AEHEXHOro pblHKa Ha aHanuM3MpyeMoM nepuoae, yBeNM4yeHHOe Ha
pasHuuy Mexay 6e3puckoBor AOXOAHOCTbHD — «CpefHero» Cpoka W <KOPOTKOW»
6e3pnCcKoBOI AOXOAHOCTbIO:

Rates = (KB/ly noramenus — CPMcor) + (KB cpourocts crascn = KB4 g, )s (15)
lpe:

KB/ cpounocrs crasx - 3HayeHune CtaBku KB B TOYKE, COOTBETCTBYOLWEN CPOYHOCTMU
CTaBKW [AEHEeXHOro pblHKa (HanpuMmep, ecnuM 3HayeHwe CTaBKu
KyrnoHa onpeaensieTcsi Kak 3HayeHune 6eCcKynoHHOW AOXOAHOCTHU
rocéymar Ha cpok 24 mecsua, To Kbl ang 2-x ner);

KB4 jens - 3HadeHne CraBku KB[l B TOuKe, COOTBETCTBYIOLEN CPOKY B
0.0027 ropa.
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lNpumeyaHne:
Mpn onpeaeneHnn 3HavyeHUss KB/, ounocrs crape 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 NpPeAyCMOTpPeHbl YC/I0BUSMW BbiNyCKa OUEHWUBAEMOro
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 6eCKynoHHOM AO0XOAHOCTM rocbymar Ha cpok 5 nert, TO
Craeka KB/l paccuuTbiBaeTca gnsa 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 3Ha4YEeHUS NPOYMX NepeMEeHHbIX napameTpos (MOMMMO CTaBOK
AEHEeXHOro pbliHKa).

Mpu oTCcyTCTBUM 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 SKOHOMMYECKOr0o pa3BuTua Poccuiickon depepaunn®,

2.3. OnpeneneHve CTaBKU ANCKOHTUPOBaHUA

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 WCKAOYEHWEM [ONroBblIX 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 3HauyeHwe KpeauTHOro cnpega ycTaHaBnMBaeTcs Mcxoas v3 Habniogaembix
AaHHbIX (B TOM 4uC/fe Ha OCHOBE KpeAMTHOro cnpeja rno aHasnormyHbIM BbiMyCcKaM
JAAQHHOr0 3SMWUTEHTA, MeAMAHHOro 3HayeHus cnpeja pPeuTUHIOBOWM  Fpynnbl,
CKOPPEKTUPOBAHHOIO Ha MNpPeMuUo/AUCKOHT 3a ocobble YC/oBUMSA Ha OCHOBE
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 persiaMeHTOM KpeauTHbIM crnpej pacCymTbiBaeTcs
ans:
* [0NroBOW UEeHHOW 6ymarun, HOMMHMPOBAHHOM B pybnsax (3a WUCKNYEeHUEM
roCyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ona uenenm pacyeta KpeouTHOrO Cnpeda OCYyLLeCcTBASeTcsa  creaytowas
nocnenoBaTesIbHOCTb AENCTBUA B OTHOLWIEHUWN AONTOBOW LLeHHOM byMmarn:
* B 3aBUCMMOCTWU OT HaIN4YMa UM OTCYTCTBUS KPEAUTHOro PpenTuHra vy
BbiNycka3® (a B ero oTCyTCTBUM Y SMUTEHTA UM MOPYUMTENS UM 3aeMLLMKa MO
BbiNycky (NnpuMeHunTenbHO K SPV)) ponroson ueHHoM 6ymaru, onpeaensietcs

36 cnonb3yeTcs KPeAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BasIlOTE OCHOBHOrO AoNra
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NPUHAANEXHOCTb LleHHONn 6yMmarm K OAHOM M3 YeTbipexX 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).

Onsa cybopAMHMPOBAHHbLIX AOMTOBbIX WHCTPYMeHTOB (obnuraumn KpeauTHbIX
OpraHu3aunin B Criydae OTCYTCTBMS PEUTUHIa BbiNyCKa WAW Aen0o3MTOB) 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.PevTUHroBble rpynnbl
Onsa uenen onpegeneHns KpeauTHOro cnpeaa BBOAATCH cnefylolimne pemTUHIOBbIe
rpynnbi:
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
perituHrom AAA (RU) (no HaumoHanbHoM wkane AKPA (AQ)).
JlonroBble WHCTPYMEHTbI, BbINyLlWeHHble MWHUCTEPCTBOM (UHAHCOB POCCUMNCKOM
depepaumn, OTHOCATCS K pernTuHrosom rpynne I.
PeunTtnHrosana rpynna II - BbICOKUI YpOBEHb KPeaUTOCNOCOB6HOCTN, (PMHAHCOBOW
HaZleXXHOCTU (OT YMEpEeHHO BbICOKOrO A0 BbICOKOro) Mpu 3TOM MPUCYTCTBYET
HeKoTopass 4YyBCTBUTENIbHOCTb K BO34ENCTBUIO HebnaronpusaTHbIX MNEepeMeH 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)).
PentnHrosas rpynna III - cpegHuM”n YypOBeHb KpeauTocnocobHOCTH,
nHaHCcoBOM HaaexHoCcTn (0T yMEepeHHO HW3KOro A0 cpeaHero), MNpuv 3TOM
NPUCYTCTBYET BbICOKAA UYBCTBUTENbHOCTb K BO34EWCTBUIO HEebnaronpusTHbIX
nepeMeH B KOMMep4yeckKuMX, WUHAHCOBbIX W 3KOHOMWUYECKUX YyCioBuax. B
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YKa3aHHYIO0 PENTUHIOBYIO Trpynny BK/AOYAKTCA JOAroBble WHCTPYMEHTbl 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
cnenyowmnx ycnoBumn:
e BHeCeHWe U3MEeHEeHWUI B MeTOANKY pacyeTa MU 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 onpeaesieHUs MNPUHAANEXXHOCTU [AOJIFOBOr0 MHCTPYMEHTa K
PEUTUHIOBOM rpynne
OnpeaeneHve NpuHaaneXxXHOCTU AONTOBOr0 MHCTPYMEHTA K PEeNTUHIoBOW 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) "IdkcnepT 000 "HKP" 000 "HPA" |rpynna
PA"
PeiTuHroBas
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 A A+|rul,
.ru, A-.ru
A (RU), A-(RU) Alrul, A-[rul
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, -
PenTtuHrosas
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|

PeiiTUHroBsas

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 PENTUMHIOB BbINyCKa, MPUCBOEHHbLIX Pa3/IMYHbIMU 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 (NnpuMeHuTenbHo K SPV) ueHHoW 6ymarnM uMcnonb3yetcs
HanbonbWM U3 aKTyaslibHbIX KPeAWTHbIX PEUTUHIOB MNOPYYUTENs Wn
3aeMumKa no BbiNycKy (MpUMeHUTENbHO K SPV), MPUCBOEHHbIX pPas3/iNyHbIMU
PENTUHIOBbIMU 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 onpeaenieHus cnpasensinBon CTOMMOCTU A0/Ir0BOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpeaa I, II, III penTUHroBbIX rpynn UCMosb3yeTcs
MeAMaHHOEe 3HauyeHWe KpeAUTHOro cnpega 3a nocnegHue 20 ToprosBbixX AHen (<= aaThbl
onpeaeneHnsa cnpaseasiMBon CTOMMOCTH).

Ons pacyeTta MeaAnaHHOro 3HadeHus kpeamtHoro cnpega I, II, III peWTUHroBbIX
rpynn MUCMonb3ylTCA 3HAaYeHUs [OXOAHOCTU chnepywmnx ob/mMraumoHHbIX WHAEKCOB
MoCKOBCKON 6upXW, pacKpbiBaeMblX MO MTOraM KaXaoro TOproBoro AHA Ha cauTe
MoCKOBCKON 6MpXMU:

a. NHaekc koprnopaTueHbix obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnuncaHune nHgekca: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 nHgekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXMB 3HaYeHui: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet ™MeauaHHoro kpeautHoro cnpega ana I, II, III peWTUHroBbIX rpynn
OCYLLECTB/ISAETCA B C/IeAyoLWeM Nnopsaake:
PentunHrosasa rpynna I

PaccunTbiBaeTCs KpeauTHbI cnpen Serr 3@ Kaxabin n3 20 nocnegHuUx TOpProsbIX
AHen (16):

Ser1 = (YrucerraaANs — KBZRuceTRAAANS) X 100, (16)
lpe:
Spri - 3HayeHuWa cnpepa, paccyuTaHHble B  6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHocTb wuHaekca RUCBTRAAANS, packpbitas
MockoBckon 6upxen;
KBJRUCBTRAAANS - 3HayeHue CtaBkn KB[J B TO4YKe, COOTBETCTBYHOLUEMN

aropauum MHAeKca RUCBTRAAANS pacKpbITOM
MocKkoBCKOW bupxen.

PaccunTbiBaeTCs MeAMaHHOE 3HayeHue KpeauTHOro cnpeaa Spf 3a nocnegHue 20
TOProBbIX AHeN (MeanaHa U3 Nosy4YeHHOoro psiaa Serr).

MNpn pacyeTe MeAMaHHOrO 3HAYeHWs KpeaUTHOro cnpepa Spf; MPOMEXYTOYHble
OKpYrneHust 3HadyeHun Sprr HE NpousBoAsATCcA. [loslydeHHOe MeAMaHHOEe 3HaueHue
KpeaAUTHOro cnpeaa Spt; OKpyrnsieTcs no npaBuiiaM MaTeMaTUYEecKoro OKpyrfieHus A0
LLleNoro 3Ha4eHnsa 6a3nUCHbIX MYHKTOB.

PeutunHrosasa rpynna II
PaccuntbiBaeTca KpeauTHbIN cnpes Serir 3@ KaxAbiM U3 20 nocneaHuxX TOProBbiX

aHen (17):
Spri = (YruceTrA2A — KBJRUCBTRA2A) X 100, 17)

T'ne:
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Sprin - 3HA4YeHWs Crpefa, paccyMTaHHble 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 3HavyeHWe KpeauTHOro crnpeaa Sgty 3a nocnegHune 20
TOProBbIX AHeN (MeauaHa U3 Nosy4YeHHOoro psaa Serir).

MNpn pacyeTe 3HAYEHUs MeAMAHHOro KpeaAWUTHOro crnpeaa SPt; NPOMEXYTOYHbIE
OKPYIrNeHUst 3HauyeHuit Spriz HE npou3BoasaTcs. [loslydyeHHOe MeaMaHHOe 3HaudeHue
KpeaAUTHOro crnpeaa Spt; OKpyrfasieTcs no npaBu/iiaM MaTeMaTM4yecKoro OKpYrieHus A0
LeNoro 3Ha4yeHnsa 6a3nCHbIX MYHKTOB.

PeutuHrosasa rpynna III

PaccunTbiBaeTCs KpeauTHbIN cnpen Serw 32 Kaxabln n3 20 nocnegHMx TOProBbIX
AHen (18):

Serin = (YrucTr2B3B — KBARruceTR2B3B) X 100, (18)
lpe:
Sprim - 3HaueHUs Cnpeaa, paccuMTaHHble B  6a3UCHbIX
MyHKTax;
YRUCBTR2B3B - poxogHocTb uHAekca RUCBTR2B3B, packpbitas

MockoBckon 6upxen;

KBARUCBTR2B3B - 3HadeHue CrtaBku KB B TOUKe, COOTBETCTBYHOLLEWN
aropauum MHAeKca RUCBTR2B3B pacKpbITOM
MocKoBCKOW bupxen.

PaccunTbiBaeTcs MeanMaHHOe 3HAaYeHWe KpeauTHOro cripeaa Spiy 3@ nocnegHue 20
TOProBbIX gHel (MeanaHa U3 Nosly4YeHHOro psaa Serr).

MNpu pacyeTe 3HAYEHMS MEeAMAHHOro KpeaUTHOro cnpeaa Spty; NPOMEXYTOYHble
OKPYINIEHNSA 3HAYeHUW Sprix HE npomsBoaaTcsa. [lonyyeHHOe MeAuaHHOe 3HaveHue
KPeAUTHOro crnpefa Sph OKPYMNISIETCS MO NpasBufiaM MaTeMaTUUYeCcKOro OKpPYrieHus A0
Lenoro 3HayeHus 6a3ncHbIX MYHKTOB.

3.4.0c06eHHOCTN onpeaesieHNs KpeauTHbiX cnpenoB ans IV peATUHroBom
rpynnbl
C y4yeToM Hanmuus B Aa@HHOM rpynne AOSIrOBbIX MHCTPYMEHTOB HU3KOro KPeAUTHOro
KayectBa, B  T.u4. npeanedonTHbIX, @ TakKXe  AOSIroBbiIX  MHCTPYMEHTOB
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YAOBNETBOPUTENIbHOIO KPEeAUTHOro Kavectsa, HO 6e3 penTuHra, MegmaHHbIi KpeanTHbIN
cnpen Spiyy PacCcyMTbIBAEeTCA Ha WHAMBMAYASNIbHOWM OCHOBE AJ19 KaXAoro AO0/roBOro
WHCTPYMEHTa.
3HayeHne MeaMaHHOro KpeauTHOro crnpega Ans  A0JIFTOBOr0  MHCTPYMEHTa,
BK/IlOYUEHHOro B IV  penTuMHroBylo rpynny, pacCyMTbiBaeTCsd Ha Kaxayw garty
onpeneneHns crnpaBensiMBoOn CTOMMOCTM [ONIFOBOr0  MHCTPYMEHTa B cleayloueM
nopsaake3’:
He peXe 4yeM Ha NocneaHuin AeHb Ka)aoro KeBapTtasa Ans AONroBOro MHCTpyMeHTa
onpenenseTca 3HayeHue KpeaAuTHOro cnpega C rMpPUMEHEHWEM OAHOro u3
nepevYncneHHbliX Humxe crnocobosB (Lanee - 3KCMNepTHOE 3HAYEHUE KpeaUTHOro
cnpena). OgHOBpeMEHHO ANs AONroBOro MHCTPYMEHTa onpejenseTcs BeNuduHa
OTKJ/IOHEHUS SKCNEPTHOrO 3HAYEHUSA KpeaAMTHOro cnpeaa OT 3HAa4YeHUs MeanaHHoro
KpeauTHOro crnpea, paccumtaHHoro ans III penTtnHrosown rpynnbl Ha 3Ty Xe AaTty
(ASpran-1v))
MeAMaHHbIM KpeauTHbIM cnpen Spt, ANA A0NrOBOro MHCTPYMEHTa MpU3HaeTcs
paBHbIM (B nopsiake ybblBaHUS npuoputeTa):
*  3KCMNEePTHOMY 3HAYeHUIO KPeAWTHOro crpena, ec/ivi OHO paccyMTaHO Ha AaTty
onpeaeneHns cnpasBeanMBon CTOMMOCTU AONTOBOrO0 MHCTPYMEHTA;
" 3HaA4yeHUK MeAMaHHOro KpeauTHoro cnpega, paccyutaHHomy ana III
PENTMHIOBOM Trpynnbl Ha AaTy onpeaeneHuss CcrnpaseasiMBon CTOMMOCTU
AONFOBOMO  MHCTPYMEHTa W YBEJIMYEHHOMY Ha  BeNUUMHY  ASpip—pvy,

pacCYMTaHHYI0O Ha Hawubonee nMO34HIOK A[aTy ONpeAesieHUs 3KCNepPTHOro
3Ha4YeHns KpeauTHOoro cnpeja ANns AaHHOro AONIr0oBOro MHCTPYMEHTa.

B uensx HacTosiwero NyHKTa B pacyeTe 3Ha4YeHUss MeaAnaHHoOro KpeanTHOro cnpeaa
anga III penTUMHroBom rpynnbl He Y4YUTbIBAETCA nNpemMmsa 3a cybopaAMHWPOBAHHOCTb B
cnyyae, ecnv AONroBON MHCTPYMEHT siBNsieTcst cybopanHNUPOBaAHHbIM.

Mpn pacyeTe 3SKCNEPTHOro 3HAYEHUS KpPeaAMTHOro cnpeda MaKCUMMasbHO
NCNOoNb3ylTCA HabnaaeMble pblIHOYHbIE AaHHbIe. HuXe npuBeaeHbl BO3MOXHble MeTOAbI
pacyeTa 3KCNepTHOro 3Ha4YeHns KpeauTHOro cnpega B nopsiake ybbiBaHuMs npuopuTeTa
NO MCMNO/b30BAHMUIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMuteHTa uMeloTca B obpalleHun apyrmve BbiMYCKU AOSTOBbIX LEHHbIX

bymar, no KOTOpPbIM CyLECTBYEeT aKTUBHbIA PbIHOK U MMEKTCA AOCTYMHblE LEHbI

YPOBHA 1 wnepapxum CcrnpaBenMBon CTOMMOCTW, TO MeAMaHHOEe 3HayeHue

KpeauTHOro crnpepa paccuutbiBaeTcs no ¢opmyne (19) kak cpegHee 3HadeHue

OTKNOHEHUN 3P DEKTUBHOM AOXOAHOCTU K rnoraweHuto (odepTte) Taknx BbiNyCKOB OT

37 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTU A0AFOBON LIEHHOM 6yMaru, BKAYEHHON B IV
PEVTUHIOBYIO FPynny, 3Ha4YeHne MeaAnaHHOro KpeauTHOro cnpeaa aAns Heé He yCTaHOBJ/IEHO, TO pacyeTHas
LeHa TakoW AO0IroBoOM UeHHoM bymarn onpegeneHHas MeToAoM NpMBEAEHHON CTOMMOCTM 6yayLimx
[EeHEeXHbIX MOTOKOB MPU3HAETCS PaBHOW HYJIIO.
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lpe:

pe:

Craskn KBJ[l n4ana cpegHeB3BeWEHHOro cpoka A0 noraweHus (odepThbl)
COOTBETCTBYHOLLEro BbiNycka.

STt = OKPYTJI(CP3HAU(YTM; — KBJI;), 4) x 100, (19)

Setv - MeaunaHHoe 3HayeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6a3UCHbIX MYHKTax;

YTM; - addekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no

CpeAHEeB3BELIeHHON LeHe J-ro BbliNyCcka A0JIr0OBOWM
LeHHon 6ymarun, packpbiTad MOCKOBCKOWN Bupieit;

KB/; - 3HayeHue CtaBkn KB[J B TOuKe, COOTBETCTBYHOLLEMN
CpeAHeB3BeLIeHHOMY CPOKYy A0 noraweHusa (odepThbl) i-
ro BbiNyCKa AOJIFOBOM LEeHHOW byMaru;

i - UAEHTUPUKATOP BbiNyCcKa AO/TOBOM UeHHOW 6ymaru
SMUTEHTA, OT/INYHOIo OT OLEHMBAEMOIO.

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 MegMaHHOe 3HayeHue KpeauTHOro crnpeja paccyuTbiBaeTcsa no dgopmyne
(20) kak cpeaHee 3HayeHMe OTKNOHEHUN 3SPPEKTUBHON AOXOAHOCTU K
noraweHunto (odepTte) BbIMNYCKOB AOSMOBbIX LEHHbIX ByMar C Takum Xe unu
61M3KMM KpeaAUTHBbIM 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/IOHAETCS OT KPeaAWTHOro penTuUHra 3sMUTeHTa/Bbinycka/nopyuntenst/ no
BbIMYCKY Ha +/- 04HY KPEeAUTHYIO CTyMneHb.

SPty = OKPYTJI(CP3HAY(YTM; — KBJi;), 4) x 100, (20)

Setv - MeaunaHHoe 3HayeHue KpeanTHOro cnpeaa,
paccyuTaHHble B 6a3nCHbIX NYHKTaX;

YTM; - addekTMBHAA AOXOAHOCTb K noraiweHuto (odepte) no
CpefHEeB3BELIEHHOW LeHe J-ro BbiNyCcka A0JIrOBOM
LeHHon 6bymarun, packpbitad MoOCKOBCKON Bupixei;

KB/l - 3HadyeHue CrtaBku KB B TOuyKe, COOTBETCTBYHOLLEWN

CpeAHeB3BeLIeHHOMY CpOKYy A0 noraweHus / odepTbl j-
ro BbiMyCKa AO/IFOBOM LleHHOW bymaru;
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j - nageHTndUKaTop BbIMNyCKa AOATOBOM LEHHOM 6ymaru,
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 U UMEKTCA PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxuu cnpasegnmeon crtommoctu, oT Crasku 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 Pynmnbl, YBE/IMYEHHOE HA BENNUYUHY AFD.

BennunHa AFD onpefenserca KakKk pasHuMua Mexay B3BElUEeHHbIM Ha
cpeaHeaHeBHble 06beMbl TOpProB cnpeaoM A0XOAHOCTU Bbl6GOPKM  BbIMyCKOB
[ONrOBbIX LEeHHbIX 6yMar k CtaBke KB/[ B TOuYke, COOTBETCTBYHOLWEN Atopaummn3sd
BbIMYCKa, N 3HAYEHMEM CpeaHero 3a psi4 ConoCTaBMMbIX AAT cnpena A0XOAHOCTU
nHgekca RUCBTR2B3B, wucnonb3yeMoro pnna pacdera kpeauTtHoro crnipepa III
perTUHroBon rpynnbl, K 3HadyeHuio CtaBkn KB B TO4YKe, COOTBETCTBYHLLEN
Aropaumn®® nHaekca RUCBTR2B3B.
Bbibopka BbINYCKOB AO0NMOBbIX LEHHbIX 6yMmar BkAlO4aeT BCe BbiNycku 6e3
penTUHra*® 4oNroBbIX LEHHbIX 6yMar pOCCUACKUX SMUTEHTOB, HOMUHMPOBAHHbLIX B
pybnax, (3a UCKIIYEHNEM roCcyAapCTBEHHbIX UeHHbIX 6yMar PO n UeHHbIX 6ymar
cybvekToB Poccuinckon ®epepaunmmn). N3 nonydeHHOW BbIBOPKM UCKAKOYAOTCH
BbIMYCKWN AOSTOBbIX LUEHHbIX 6yMar 3MUTEHTOB, AonycTuBWMX AedonT*! xoTa 6bl
oAHoro obsasaTtenbCcTBa, NpeayCcMOTPEHHOro XoTa 6bl OAHMM BbIMYCKOM AO0AM0OBbIX
LeHHbIX 6yMar, a TakXe AO0NroBblie LeHHble 6yMarn KOMNEKTOPCKUX KOMMaHUM,
BBMAY cneundunkm Nnpoduisa puckoB TakMX KOMMAHUN.

38 [ropauusi, onpeaenieHHas Ha OCHOBaHMM AaHHbIX MOCKOBCKOWN BUPXN.

39 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PENTUHT, NMPUCBOEHHBIN HALMOHAMbHLIM PEATUHIOBLIM AreHTCTBOM

1 Onpeaenexve 4edoNTOB NPOM3BOAMTCS Ha OCHOBAHUM MYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedosTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro o6s3aTenbCcTBa, NpeayCMOTPEHHOIO
XOT$S1 6bl O4HMM BbIMYyCKOM AONTOBbIX LEHHbIX 6yMar aMuTeHTa, npeanonaraet AedonT sMUTEHTa.
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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
cpeaHen fOXO0AHOCTM rocyaapCTBeHHbIX 6ymar;

HWXHASA rpaHnua ang II-olm pernTUHrosBow rpynnbl yCTaHaBNMBAETCs paBHOWM
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 ang III-en penTUHroBon rpynmnbl yCTaHaB/IMBAETCS 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 rpynmnbl yCTaHaBAMBaeTCs TakuM ob6pasom,
4TO6bl AMana3oH Mexay HWXKHEW rpaHuuen n megmaHon 6bln paBeH AnanasoHy
MeXxAay MeAnaHON U BEpPXHEN rpaHuLen pemnTUHIOBOM Fpynnbl.

PacyeT auanasoHa KpeauTHbIX crnpeaoB (MMHUMaNbHOMO 3Ha4YeHUst KpeauTHOro
cnpepa - Min(a), MakcMManbHOrro 3Ha4YeHUsa KpeanTHoro cnpega - Max (B)) BbinonHsaeTcs
ana I, II, III penTUHroBowW rpynnbl UCXOA8 U3 3HAYEHUN MeAMaHHbIX KpeaAUTHbIX CrnpeaoBs

COOTBETCTBYIOLWEN PEUTUHIOBOM rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeTom npemMumn

3a cybopa

NTorosble

WHUPOBAHHOCTb (€C/TM MPUMEHUMO K aHaIM3NPYEMOMY UHCTPYMEHTY).

AnanasoHbl KpeaAUTHbIX CpeaoB NpuBeaeHbl B Tabnuue 2.

PacueT AnanasoHa KpeauTHbIX cnpeaoB Ans IV penTUHroBOW rpynnbl HE BbIMOJIHAETCS.

Tabnuuya

2. imana3oH KpeAUTHbIX CNpefaoB PEUTUHIOBbLIX rpynnmn.

AnanasoH KpeanTHbIX cnpeaoB

Min (a) MeavaHa Max (B)

PeuitnHrosas rpynna I

0 + npemus Sprr + npemus 2 X Spfy + npemus

PeunitnHrosas rpynna II

Sph; + npemus Sptnp + npemus (2 X Sptyy — Sppp) + nNpemus
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PeuntnHrosas 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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MPUNOXEHUE 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 3a4duMcneHus ueHHbix 6ymar
WIN  OEeHeXHbIX CpeacTB, MNpaBO Ha MoayyeHue  KOTOpbIX
npeaocTaBsSeT KOprnopaTUBHOE AENCTBME SMUTEHTA.
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 3a40/1KEHHOCTb MO BbINJaTe A4OX0AA He
onepaynoHHO#H MOXeT 6bITb KBanuduumnpoBaHa onepauoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoOi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTbD LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAEMbIM K

NMoNy4YeHUo B pe3ynbTaTe KOPMOpaTMBHbLIX AEWCTBMA WHOCTPaHHbIX
SMUTEHTOB, ONpefenseTcs B cleAylolleM 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, ABNAKOLWNXCA 6a30BbIM AKTUBOM

KOPNopaTUBHOIO AENCTBMUS, YUYTEHHbIX Ha cyeTe geno MUO Ha

uncxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C Yy4eToM T[JIaHOBOro [ABUXEHUS
UeHHbIX 6ymar [o paTtbl duKkcaumMnm peecTpa Brajenbles
BKJTIOUUTESNLHO;

e KO3 (PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMCNEeHN0 NOo pe3ynbTaTaM KOpPMoOpaTMBHOIO AeNCTBUS,
onpeneneHHom B COOTBETCTBUM [IpuaoxeHuem 2.

Ana npaB Tpe6oBaHUI MO AEHEXHbIM CpeAcTBaM, UCXoAas U3
cneaywuwen nHopmMmaumn:
e KOMMYECTBa UEHHbIX 6yMmar, sBhasiiowmxcs 6a30BbiIM aKTUBOM
KOPNopaTUBHOIO AENCTBMUS, YUYTEHHbIX Ha cyeTe ageno MUO Ha
3KC-AMBMAEHAHYIO AaTy, C Y4YeTOM MJIaHOBOrO [ABMXXEHUS

LeHHbIXx 6yMar pgo paTtbl dukcaumnm peecTpa Brajenbles
BKJIIOUYNTESNBHO;
e [EHEXHOM KOMMEeHCaumMuM Ha  ogHy uUeHHyw  6ymary,
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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
ynpasnatouwen komnanum 4.Y. MN® - ¢ gaTsl, cnepytowlen 3a gaton,
YCTAaHOBNEHHON AN OKOHYaHUs  KOpNopaTWUBHOIMo  AeNCcTBUS
3MUTEHTA;

e B cCnyyae oduumanbHoro onybnukoBaHua  coobueHumsa o
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.

HekBanuduunpoBaHHble MHOCTpPaHHble (UHAHCOBbIE WHCTPYMEHTHI
(HW®W), BknoyaeMble B COCTaB aKTUBOB MHBECTMLUMOHHOro doHaa B
CBSA3W C peanusaumen npas, 3aKpenjeHHbIX COCTaBASAOWMMHU
WHBECTULUMOHHbIN OHA UeHHbIMW 6GyMaramMu WM npeaycMOTPEeHHbIX
COCTaB/IAOLWUMHU WHBECTULMOHHbIN doHa MPOM3BOAHbIMYU
(NHAHCOBbLIMU MHCTPYMEHTaMu (Aanee - NHBECTULIMOHHbIE NMpaBa).

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 HUDU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYaeMbIX B
coctaB umywectsa MN® B cBSA3M C peanm3aumein MHBECTULMOHHbIX
npas, ecnn Takoh HUNOWU MoxeT o0OT4YyXAATbCs OTAENbHO, Kak
(UHAHCOBbLIN aKTUB.

HNOW, cBs3aHHble C peanusaumen MHBECTULUMOHHLIX NpaB Ha ydyactue
B pasMeweHun, pacrnpeneneHmn, KOHBepTauumum LUeHHbIX 6ymar, B
Hamnbornee paHHIO N3 AaT:
e OKC-AMBUAEHAHas AaTa wiawu pata/ BpeMs pacrnpegeneHums
HNOU;
e paaTa 3aumcnenmss HUOW Ha cyeT, npegHasHa4veHHbI Ans y4yeTta
HNOWN,

- MNpU3HaKTCA, U yuuTbiBawOTCa B ¢opMe npas TpeboBaHus,
noaresepxaaembix HIOW, Kk aMmuteHTy B cnydae, ecnmn takon HUOU He
MOXeT OTUYYXAAaTbCS OTAENbHO;

- MPU3HAKTCA KayecTBe CaMOCTOATEsIbHbIX aKTUBOB, BKJIIOYAEMbIX B
coctras umyuwectea [MNO®, ecnn Takon HUOU mMoxeT oT4UyxAaTbCs
OTAENbHO, Kak (PMHAHCOBbIM aKTUB

HN®W, cBasaHHbie ¢ BbI6GOPOM (popMbl BbiMaThl AnBMAEHAO0B (B Cliyyae
MX MNPU3HAHWSA OTAENbHbIM AKTMBOM), a Takxe rnpaBa TpeboBaHus,
noateepxaaemble HWOW, npekpawiatoT NnpM3HaBaTbCs C O4HOM M3 AaT:

e [NaTbl 3a4NCNEHNA LEHHbIX 6YMaF, AEHEXHbIX CPpeACTB UTN UHbIX
dKTUBOB, NpaBO Ha NOoNny4YeHME KOTOPbIX NPEAOCTABNIAET HNOWN,
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T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanusaumio KoTopbiX Bbibpan MND;
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
onepaumnoHHOM aebutopckon 3a40/1KEHHOCTH TOJIbKO no
MOTMBUPOBAHHOMY CYXXAEHUIO 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/KEHHOCTKN, onpegensieTcs uCxoas W3  pasMepa  AumBuaeHAa,
NPUXOASLLErocss Ha OAHY UEHHYK 6yMmary, m KonmyectBa OCHOBHbIX
LEeHHbIX B6yMar, ydTeHHbIX Ha cyeTe geno MN® Ha akc-AnMBMAEHAOHYO
AaTy, C y4yeToM TMJIAHOBOro ABMXEHUS LUeHHbIXx 6ymar ano patbl
dukcaumm peecTtpa BragesnbleB BKIYNTENBHO.

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
MOAENSAMU OLLEeHKW, YCTaHOBMIEHHbIMM ANa Takux 6ymar HacToswmmu
Mpasunamm CHA.

1.3.B cnyyae kBanndwukauum npas TpeboBaHus ns HAOU B kauvecTtse
onepaunoHHOMN pnebutopckon 3a[40/KEHHOCTH, cnpasegnuneas
CTOMMOCTb  TaKux npas  TpeboBaHuS oLeHMnBaeTCcs cymMme
3a40/KEHHOCTN, oOnpeAeneHHOW B MopsAKe, YKa3aHHOM Bbiwe, B
TeyeHne NpMMEHUMOro Cpoka ANs KBannduKauum 3a00/KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4.No wucteyeHmm cpoka kBanudukaumm npas TpeboBaHUMn
(oebutopckoi 3apjo/mkeHHocTn) no HUOU, ceBszaHHbIM C BblI6GOpOM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OnepauuoOHHOM
0ebuTopcKkon 3aA40/KEHHOCTU  WMAWM B C/lydae BO3HMKHOBEHUSA WHbIX
cobbiTUin, npuBoAsWMX K obecueHeHMio, crnpaBeasmBasd CTOMMOCTb
onpeaenaeTcd B COOTBETCTBUU C [1punoxeHunem 5.

2. CnpaBeanuBass cTtoMMocTb HU®OW, npusHaHHbIX B Ka4yecTBe
CcaMoCToATENbHbIX (PMHAHCOBBLIX aKTUBOB OMNpPEeAenseTcs B CNeAyLeM
nopsiake.
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2.1.Ecimn  HAOWN pgonyuweHbl K  OpraHM3oBaHHbIM  TOopram, TO

cnpaseanmneBasd 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
cnpaBeanmeas ctommocTb HUOW, NnpusHaHHbIX B KayecTBe
CaMOCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVz4 — L; 0]
loe:
FVp, — cnpaBeanvMBass CTOMMOCTb BCEX BWAOB 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 OyMar, AN KOTOpbIX

MMeeTCs aHaNornYHbIA akTuB™*);

*Ecnm umHpopmaumiowo o0 KoadpuumeHTe KOHBepTauumyn HEBO3MOXHO U3B/ieYb U3
Co00LEeHNsT O KOPHOpaTMBHOM [AEHCTBUM  BbILIECTOSILUEro Aerosutapus, TO
HeobxoauMble CBeAEHUsI O Ko3gouuneHTe KoHBepTaumu A5 ONpeAeseHns
cTouMocTu akTuBa rpeAocTaB/IsitoTCS Ynpasnsioweii KOMMaHui B
CrieunannsnpoBaHHbI¥i Aerno3uTapuii.

L - cyMMa obs3atenbcts (HanpuMmep, LUeHa, Mo KOTOpom
pa3MeLaeTcs AOMOMHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMUCKA W
T.4.) WIM CTOMMOCTb WMHOro BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnaTtbl LUeHHbIX 6ymar HoBOro Bbinycka (AOMNOJHUTENBHOIO
BbIMyCKa) WM UCMOJHEHMS 0653aTenbCTB NpUM  KOHBepTauuu
LLeHHbIX byMmar.

e B cnyyae, ecnm HUNOWU nopoxpaeT TBepaoe AOroBopHoe
obssatenbctBo (6e3ycnoBHoe 06s53aTeNbCTBO) CBsI3aHHOE C
pa3MelleHmeM, pacnpenenieHMeM WM KOHBepTaumen  LieHHbIX
6ymar, To BelMYMHa CNpaBeAsIMBONA CTOMMOCTU onpeaensercs no

dopmyne:
FV = FVpy — FVyexne

lpe:

FVuexne — CMpaBeAnBas CTOMMOCTb MCXOAHbIX LEeHHbIX 6ymar, no
KOTOpbIM 6bin1 BblgaH HUOU, c yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MELLEHUSA MpU YCIOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
OOroBOpHbIM 06a3aTenbCTBOM (6€3yCcnoBHbLIM 0693aTEbCTBOM).

B ToM cnyyae, ecnm nonydyeHa oOTpuuaTenbHas BenyuMHa
cnpaseanmBon ctommocTtu (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®DWU, 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 ctommoctu HUOU, TO wmcnonb3lyetcs
CTOMMOCTb, oOnpeAeneHHas OUEHLWMKOM MO COCTOSIHUI0 Ha AaTty He
paHee 6 (LLlecTtb) MecsaueB Ao Aatbl onpegeneHns CHA.

Ncnonb3oBaHne  cnpaBeasiMBoOM  CTOMMOCTM,  OMNpeaeneHHOM  Ha
OCHOBaHMMK oT4yeTa oueHLwmKa, orpaHu4mBaeTCa  YC/I0BUAMM,
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 peanu3aunen MHBECTMLMOHHbIX MpaB Ha y4yacTue B
pa3MelleHnn, pacnpeaeneHnun, KoHBepTauum UeHHbix 6ymar, u
KoTOpble He npu3HatoTCA CaMOCTOSATENIbHbIM (hMHaHCOBbIM
WHCTPYMEHTOM, onpeaensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTaHOBJIEHHbIM B MYHKTe 2.2. HacTosuwero npunoxeHusa ana HAOWU,
npefycMaTpuBalOWMX aHanorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTaHOB/EHHbIX HUXE.

Cnpaseanueasi CTOMMOCTb npaB TpeboBaHusa n3s HUDU, cBa3aHHbIX C
peanun3aumen MHBECTULMOHHbIX MNpaB Ha y4dyacTue B pasMeleHuu,
pacnpegeneHnun, KOHBepTauuu LeHHbIXx 6yMmar, onpeaeneHHas no
¢dopmynam, yCTaHOBAEHHbIM B MyHKTe 2.2 HaCTOSLWEro NpuioXeHus,
OoTpaxaeTcs B KadyectBe AebUTOPCKOM 3aA0/HKEHHOCTM KaK MpaBo
TpeboBaHma wu3z HUOWU. B cnyyae ecnm nosyyeHHas BennymHa
cnpaBeannBoM CToMMOCTU npaB TpeboBaHusa ns HAOW (FV) aBnsetcs
oTpuuaTenbHOM, TO crnpaseannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpeauMTOpCKOM 3aA40/1XKEHHOCTU, Kak obsa3aTenbcTBo n3 HUOW.

4. He3aBNCMMO OT MOJIOXEHUN (MeTOAOB OLIEHKM), YCTaHOBMNEHHbLIX B
MyHKTax 2.2 - 3 HacCTosWero nMpuioXeHuss B TOM C/lyyae, ec/lim Ha
AaTy NpU3HaHMS aKkTUBa M Ha nocneaytowme AaTbl OLEHKN OTCYTCTBYeT
AOCTynHas nHdopmauus, AocTaToYyHas ans onpeaeneHuns
cnpaBeasinBo CTOMMOCTW  MPU3HaHHbIX aKTMBOB, TO A0 AaThl
BO3HWMKHOBEHWA  COOTBETCTBYKOWEN UWHOpMauum  crnpaBeanvBas
CTOMMOCTb MPU3HAHHbIX aKTUBOB NMPM3HAETCs paBHOM HYJII0 UCX0As U3
TOro, 4Tto cnpasensimeBasl CTOMMOCTb (LeHa) OCHOBHOW LeHHOW 6ymarm
yXXe BK/to4YaeT B cebs AONyWweHUss YYaCTHMKOB PblHKA O CTOMMOCTM
npenocrtaenseMblx npas u3  HUOWU, KoTopble  KMCNOAb3YHOTCSA
YYaCTHUKaMWN pbiHKa NpW YCTaHOBAEHWUW LEeHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen AaTbl, C KOTOPOM MHMOpMauUMs, AOCTAaTOYHAs AN
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onpeaeneHus cnpaBeasiMBON CTOMMOCTWU MpPU3HaHHbIX aKTUBOB, CTana
Habnogaemolr cnpaBeanMeBas CTOMMOCTb onpegensetrcds B obuiem
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
bymare) - ¢ gatel odumumanbHOro onybsmMKoBaHUs  Takoro
coobueHus.

Cnuncok obwmx cobbiTuii, npuBoaAwMX K obecueHeHWo, yKasaH B

MpunnoxeHun 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 BbiNfaTa He MoxeT O6bITb npousBeseHa B pybnsx B
COOTBETCTBUM C AEWCTBYWOLWMM 3akoHogaTenbcteoM PO (ycnosue o
BbiJlaTe NPUMEHSETCAa B TOM, cnydae ecnn HUOW npepycmaTtpuBatloT
BbINNATy [AEHEeXHbIX CpeacTB MAM npasBo Bbibopa (OpMbl BbiMaathl
AMBUAEHAOB), TO C AaTbl NpuM3HaHMA cnpaBeanmeas CToMMocTb HUOU
(npaB TpeboaHuii n3 HAOU) mMoxeT 6biITb Npu3HaAHa paBHOWM HYO Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYXXAEHUS YNpasnsoLWen KoMANaHnu.
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MPUNOXEHNE 24. NTPON3BOAHBIE ®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 3akaO4YeHUs 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. 3aKo4YeHne opCceTHOM CAENKu;

e [0 MHbIM OCHOBAHWSAM, yKa3aHHbIM B [lpaBunax KInpuHra, B
yCT@HOBJIEHHOM UMW Nopsiake.

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
OTpaXkaeTcs Tak xe:

e pnebutopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MNOU (B
YaCTHOCTM OMUMOH-KOMN U uHble TOUN, aHanornyHble AaHHOWN
MeToAMKE OUEeHKW), €eCnM Mo YCNOBMSAM KOHTpakKTa npwu
NUCnonHeHUn Ha aaTy onpegeneHmns CHA 6bin1 6bl NONyYeH AOXO0A
B pa3Mepe pasHuLbl Mexay CnpaBeasMBoi CTOMMOCTbO 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 T[OU, aHanornyHble AaHHOWN
METOAMKE OLEHKW), ecanM nno YCJO0BUSM KOHTpakta npwu
MCNOMHEeHUN Ha aaTy onpegeneHus CHA 6bin 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay UueHorW wucnonHeHus TMOU n
cnpaBeasiMBoOi CTOMMOCTbIO 6a30BOro akTmBa, eCiM MHOe He
yKa3aHo B Aorosope, B abCOMOTHOM 3HAYEHUU;

e KpeauTopcKas 3aA0/MKEeHHOCTb, KakK oleHka obasaTtenbctB U3
NON (B 4acTHOCTM OMUMOH-KOMAA M WUHble [OU, aHanornyHole
OAHHOM MeToAMKEe OLEHKW), eCnm Mno YCNOBUAM KOHTpakTa npwu
MUCNosIHEHUWN Ha AaTy onpegeneHus CHA 6bin 6bl nonyyeH ybbiTok
B pa3sMepe 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), eCcnm Mno YCNOBUSM KOHTpakTa npwu
MCNOSIHEHUN Ha aaTy onpeaeneHns CHA 6bin1 6bl nonyyeH ybbITOK
B pa3Mepe pasHuubl Mexay UeHon wucnonHeHus MOU n
cnpaBeasiMBoOi CTOMMOCTbIO 6a30BOro akTuBa, eCciInM MHOe He
yKasaHo B gorosope, B abCOMOTHOM 3Ha4YeHUU;

B cnydyae ecan uUeHa WCOOJHEeHWUs onuMoHa SBASETCA pacyeTHoM
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BEJIMYMHON, ee paCyeT NPOU3BOANTCS Kaxabli pabounin geHb, ncxoas us
3Ha4yeHMs nokasaTtesiei, BK/IIOUYEHHbIX 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 - cnpaBeanmBas CTOMMOCTb pOpBapAHOro KOHTPakKTa;

V - konn4yecTtBo 6a30BOro akTuBa;

P - cnpaBeanueas crtomMmocTb 6a30BOro akTuBa, OMpeaensieTca B
COOTBETCTBUM C MOAENSIMU OLLEHOK, NpeaycMoTpeHHbIX MCYHA;

PkB —cTOMMOCTb 6@30BOro akTMBa, 3a/10XKEHHAA B KOHTpPAKTe

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 npasunamm CHA;
-ONs 3a40/HKEHHOCTM B Aosilapax ncnonb3yetcs 6e3pmMckoBas CTaBka Ha
CpOKe A0 UCMOJSIHEHUS KOHTpakTa, npeaycMoTpeHHas npasunamm CHA;
-ONs 3a40/KEHHOCTM B eBpO MUcnosib3yeTcss H6e3puckoBasi CcTaBka Ha
CpOKe A0 UCMOJSIHEHUS KOHTpakTa, npeaycMoTpeHHas npasuiamm CHA,
be3puckoBasa cTtaBka onpegensieTcs 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
dopBapAHbIi KOHTPAKT;

- cnpaBeaavBas CTOMMOCTb CBOM-KOHTpPaKTa npeacrasnser cobom cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTen.

Mony4yeHHble M MepefaHHble B paMKax rapaHTMmMHoro obecnevyeHus
LeHHble 6ymMarym He oOTpa)alTCHd B COCTaBe aKTMBOB W 0653aTenbCTB
¢doHaa.

Ons 6upxesbix NMOU B cnydae, ecnn nopydyeHne Ha BbIBOA AEHEXHbIX
CpeacTB CO cneunasnbHOro 6poKepckoro cyeTa He UCMOSIHEHO B TedeHue
oAHoro paboyero AHA C AaTtbl NpeabsBAEHUS MOpyYeHUs cnpaseanvMBas
CTOMMOCTb [AEHEeXHbIX CpPeACTB Ha c4yeTe rapaHTMmHoro obecnevyeHus
onpefjensieTcd C  WUCNoJb30BaHMEM MeToAoB  KoppekTupoBku CC
(OpunoxeHne 5). [daHHble 0 HeucnosnHeHun TpeboBaHus 6Gpokepom
NpefoCTaBNAOTCA YyNpaBasioWen KOMNaHWen B cneumannusnpoBaHHbLIN
Aenosutapuin He nosgHee pabouero AgHA, cneaylowero 3a OKOHYaHueM
YCTaHOBJIEHHOI0O CpoOKa.

CnpaBepnmsas CTOMMOCTb non KOppeKTupyertcs B cnydae
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BO3HMKHOBEHMUS COBbITUI, NpnBOAALLNX K 06eclueHeHno, B COOTBETCTBUM
c MpunoxeHwnem 5.

Cnucok obwmnx cobbitmii, npmeBoaAwmMx K obecueHeHu, yKasaH B
MpunoxexHun 5.
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