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TEPMUHbI N ONPEAEJIEHNSA, UCNMOJIb3YEMbIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTUN HNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHbIN OHA, YKa3aHHbIM B HACTOAWMX NpaBunax
onpeaeneHns CTOMMOCTU YMUCTbIX aKTUBOB.

Ynpasnawuwasa KOMMaHUA - OpraHusauus, Cco34aHHass B  COOTBETCTBUM C
3aKkoHogaTenbCcTBOM Poccuinckon depepaunm n nMerowas AMLEH3UI0O Ha OCYLEeCTB/IeHME
AeaTenbHOCTU no ynpaBneHuto WHBECTULNOHHbIMU doHaamm, naesbIMU
WHBECTUUMOHHbIMM  (OHAAMM U HEerocyaapCTBEHHbIMW  MEHCUMOHHbIMWM  (POHAAMMU.
Ynpasngawowas KOMMaHua  AeUCTByeT Ha OCHOBaHuUWM MpasBun  [LOBEPUTENbHOIMO
ynpasseHusa NMNo.

MHBEeCTUUMOHHbLIA NaW - WMeHHas UueHHas 6ymara, yaocToBepsiowas A0S0
Bflagenbua nass B npaBe COOCTBEHHOCTM Ha MMYLLECTBO, cocTaBnsitouwee MND, npasBo
TpeboBaTb OT YynpaBAsOWeEN KOMMaHUM Haanexalwero AOBEPUTENbLHOrO YrpasBJieHus
NMN®, npaBo Ha NoOJy4YeHWE AEHEXHOW KOoMMeHcauum npu npekpaweHun [orosopa
AoBepuTenbHoro ynpasnenusa NMNO® co Bcemn BnagenbuaMm MHBECTULMOHHbBIX NaeB 3TOro
MN® (npekpawwennn MNO).

MpaBuna poOBepUTENIbHOrO ynpaBJIeHUA NaeBbiM MHBECTULMOHHbIM ¢oHAOM
(NMpasuna AY MAU®) - ycnosua p[Joroesopa AoBepuTenbHOro ynpasnaeHus TMUO,
onpeaensiemMble YNpasnswwen KOMMNaAaHWMEN B CTaHAAPTHbIX dopMax, COOTBETCTBYHOLME
TUMNOBLIM NpaBwuiiaMm AoBepuTenbHOro yrnpasnenmsa MNO, yteepxaeHHbIM BaHkoM Poccun.
Mpasuna Y NMNO, n naMeHeHNsa U AOMNOJSIHEHUA B HUX noanexaTt perncrpaumu baHkom
Poccuwn.

CroumMoOCTb 4mcTbix aktuBoB (CHA) - BennumHa, onpepensieMass B COOTBETCTBUU C
3aKoHoaaTenbCcTBOM Poccuinckon depepaunm, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) N BENUYMHOM 0683aTeNbCTB, NMoAJsexawmX UCNOSTHEHUIO 3@ CYeET

yKa3aHHbIX aKTMBOB (adanee — ob6sa3aTenbcrTBa), Ha MOMeHT onpegeneHusa CHA MNO.

Mpasuna onpepeneHnsa CHYA - HacTOAWMN NOKaANbHLIN aKT ynpassioWEen KOMNaHUN
MN®, yctaHaeBnuBalowmi NOPSAAOK M CPOKK onpegeneHms CHA, B TOM uucne nopsiaok
pacyeTa cpeaHeroaoBo CHA Mnno, onpeaeneHuns pacyeTHoOMn CTOUMOCTH
WHBECTUUMOHHbLIX naes [IN®, nopagok onpeaeneHmss CTOMMOCTM  UMYLLECTBa,
nepefaHHOro B onnaTy MHBECTUUMOHHbLIX naes. CnpaseanneBas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OnJiaTy WMHBECTUUMOHHbBIX MNaeB, onpefensieTcs C y4eToM asropuTMoB

OLEeHKMN, NpeayCcMOTpeHHbIX B HacToawmx NpaBunax onpegenenna CHA.



CpeaHeropoBass CHA TMNMUW® (unm CIrCYA) - cpeaHerogoBass CTOMMOCTb YWUCTbIX
aktmeoB [N®, koTopas onpegensetrca Ha Nwbon AeHb B NOpsAKe, YCTaHOBEHHOM

HacTosawmMmn MNMpasunamun onpepeneHunsa CHYA.

MC®O - wMexayHapogHble CcTaHAapTbl @dUHAHCOBOM OT4YeTHOCTU. OnpeaeneHue
cnpaBeAnMBOM  CTOMMOCTM aKTMBOB W  BeNMYMHbI 06a3aTenbCTB  MPOU3BOAMTCS B
COOTBETCTBMM C MexayHapoaHbiM CcTaHAApTOM dQUHaHcoBol oTt4yeTHocTn (IFRS) 13
"OueHka cnpaBegnMBOM CTOMMOCTM", BBeAEHHbIM B [AENCTBME Ha Tepputopuu
Poccuinckon ®egepaunm npmkasoMm MuHmuctepcrtesa dumHaHcoB Poccuitckon ®egepaunn ot
28 pekabpsa 2015 roga N? 217H «O BBeaeHMM MexayHapoAHbIX CTaHAapTOB (hMHAHCOBOWM
OTYETHOCTM M PasbsaAcHeHuit MexayHapoAHblX CTaHAapToB (PUHAHCOBOW OTYETHOCTU B
AencTeme Ha Tepputopum Poccuiickon ®depepaumn v 0 NMPU3HAHMKU YTpaTUBLLUUMU CUNY
HEKOTOpbIX MPWUKA30B (OTAENbHbIX MNOSIOXEHUA NpuKaszoB) MuHuUCTEpcTBa (UHAHCOB
Poccuinckon depepaummn» ¢ ydyetom TpeboBaHuMM YkazaHua LeHTpanbHoro baHka
Poccuinckon ®depepaumn ot 25 aBrycta 2015 roga N° 3758-Y, Bknawo4asa mHble MCOO,
NpUMEHsieEMble B COOTBETCTBMW C AEUCTBYIOLWMM 3aKOHOAATE/IbCTBOM B OTHOLIEHUU

naeBblX MHBECTULUMNOHHDbIX CDOHLI,OB.

CnpaBennmBasi CTOMMOCTb - 3TO LiEeHa, KoTopas 6bina 6bl MonyyeHa npu npoaaxe
aKTMBa WNM ynnadyeHa npu nepepaye obszaTenbcTBa B XxoAe O6bIYHOM CAENKW Ha
OCHOBHOM (MNK Hambonee BbIrOAHOM) PbIHKE Ha [AaTy OLEHKM B TEKYLIUX PbIHOYHbIX
ycnoBusax (TO eCTb LieHa BbIX0A4Ad), HE3aBUCMMO OT TOro, SBMASETCA NM Takasa LeHa
HenocpeAcTBEHHO Hab6M0AAEMO UMM PacCuUMTbIBAETCA C  WCMOJSIb30BaHWEM [ApPYroro

METOAa OUEHKHN.

Ha6bnwopaemas M pgocrynHasa 6upi)xkeBas rmJiowagka - Toprosas naowaaka
POCCUNCKON U (UNnN) NHOCTPAaHHOW Bupxu, 3akpenneHHas B MpaBunax onpeaeneHns CHA
K KOTOpOM Yy YnpaBnsawwen KOMMaHuM eCTb AOCTYM, KaK HanpsMyk, Tak U 4yepes
dpUHAHCOBbLIX NOCPEAHNKOB, N Ha KOTOPOM ynpaBnsiowas KOMNaHUS UMeeT BO3MOXHOCTb
pacrnopsi>aTbCa akKTUBOM (akTuBaMu). YKasaHHble GupxeBble NNOLWAAKM MPUBEAEHbI B

NpUIoXeHun 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM onepauum C aKTMBOM UM 0653aTENbCTBOM
NpoBOASATCA C AOCTAaTOYHOM YacTOTOM U B AOCTAaTOYHOM 06beMe, NO3BONSOWEM NONy4YaTb

nHpopmaumo 06 oueHKax akTMBOB WM 0653aTeNbCTB Ha NOCTOSSHHOM OCHOBE.



OCHOBHOW PbIHOK = pPblHOK (M3 4ucCna aKTUMBHbIX) C  HauvbonbwuMm  Ans

COOTBETCTBYHOLLEro akTuBa Unun obsi3aTeNbCcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTW.

KpeauTHbIW PUMCK - pPUCK BO3HMKHOBEHMA noTepb (y6bITKOB) BCieacTBUE
HEWCMONIHEHUS KOHTpareHToM 06sa3aTenbCTB N0 [AOroBOpY, BK/OYas HeonnaTty
KOHTPAreHTOM OCHOBHOMO A0Ara W/WanM MPOLEHTOB, NMPUUNTAIOLWNXCSA B YCTAHOB/IEHHbIN
[IOFOBOPOM CpOK, a TakKXe B pe3y/bTaTe€ MW3MEHEHUS OLEHKU KpPeauTOCnoCO6HOCTU

(KpeauTHOro pucka) KoHTpareHTta (aMuUTeHTa).

KpeauTHbIA peATUHr — MHEHWE HE3AaBUCUMOIro PEUTUHIOBOr0 areHTCTBa O CNOCO6HOCTH
PEUTUHIYEMOro NMua UCNOMHATL NPpUHATbIE Ha cebs drHaHcoBble oba3aTenbcTBa (O ero
KpeamTocrnocobHoctn, @GMHAHCOBOM  HaAeXHOCTM, (MHAHCOBOM  YCTOMYMBOCTH),
Bblp@XXeHHbIM C  WCMNONAb30BaHMEM pPENTUHIOBOM KaTeropum nNo  onpeneneHHom

PENTUHIOBOWN LIKane.

YPOBHM UEH Npu onpeaeseHnn cnpaseaivBor CTOMMOCTU ONpeaensitoTCA B COOTBETCTBUMN
C MexayHapoaHbIM  cTaHgapToM duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpasennnBon ctomMmoctn» (aanee — MCOO 13), BBeAEHHbIM B AENCTBME HA TEPPUTOPUM
Poccuinckon ®egepaunm npmkasoMm MuHmuctepcrtesa dumHaHcoB Poccuitckon degepaunn ot
28.12.2015 N 217H "O BBeaeHuUn MexayHapoAHbIX CTaHAApPTOB (GOMHAHCOBOM OTYETHOCTMU
n PasbsAcHeHMn MexayHapoaHbIX CTaHAapTOB (PWMHAHCOBOW OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickon ®deapepaumn M 0 NPU3HAHUW YTPATUBLLUMMU CUNTY HEKOTOPbIX
npukasoB (OTAEeNbHbIX MOSIOXEHMW NpukasoB) MuHuUcTepcTBa (duHaHcoB Poccunckomn

depepaumn.

McxoaHble pAaHHble YpoBHA 1 - LEHOBble KOTMPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTMBHbIX PbIHKOB B OTHOLIEHUU WAEHTUYHBLIX AKTMBOB WM 0653aTeNbCTB, K KOTOPbIM

opraHunsauna MMeeT AoCTtyn Ha AaTy OUEHKMN.

McxopgHble faHHble YPOBHA 2 - UCXOAHbIE AAHHbIE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HAabNOAAEMBIMU, NPAMO UN KOCBEHHO, B

OTHOWEHWNN onpeaeneHHoOro aktmea nian obs3aTenbcTBa.

UcxopgHble AaHHbIe YpoOBHA 3 - HeHabnaaemble UCXOAHbIE AAHHble B OTHOLUEHWUMU

onpeneneHHoOro aktmea mian obsa3aTenbcrTea.

OnepauvoHHas pebuTopckas 3aA0/HKEHHOCTb - D,e6MTOpCKaFI 3a40J1XXEHHOCTb

KOHTpareHTa, BO3HMKawWwaa B XoAa€ HOPMaJIbHOro onepaunMoHHOro uukKsia, KoOTOopasd
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6yneT noraweHa B TeyeHWe CPOKOB, YCTAaHOBMEHHbIX B HacTosawux [pasBunax
onpepeneHus CHA. [lonycTuMble CPOKM MPOCPOYKN, YCTAHOBJIEHHbIE ANS ONepauMoOHHOMN
AEOUTOPCKON 3a40/HKEHHOCTU, HE AOJ/DKHbI MPUBOAUTL K MNpPU3HaHWUK 6e3HafexHon K
NONYYEHUID 3a[0/DKEHHOCTM, a TakKxXe K obecueHeHuo 3aJ0/HKeHHOCTU. Takas
3a40/KeHHOCTb byaeT peanu3oBaHa ynpasnsiowen KomMnaHwer B NOAHOM obbeme B
CPOKM, YyKiaAablBawlWMecss B HOPManbHYK PbIHOYHYIO (MW BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBMUSA C KOHKpPETHbIM BUAOM AebUTOPCKON 3a[0/HKEHHOCTU. YCTaHOBJIEHHblE
CPOKW MPOCPOYKM N UCMONHEHNA 0693aTeNbCTB HE AO/KHbI NPEeBbIAaTb PEKOMEHAYEMbIX
CpokoB B Hactoawmx [paBunax onpepeneHus CYA, ecnu WMHOe He MNOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM ynpaBistowen KOMNaHuu.

dkcnepTtHoe (MOTUBMPOBAHHOE) Cy)XXAEeHue - 3T0 AOKYMeHTasllbHO odOopMSIeHHOoe
npogeccnoHasibHoe CcyXAeHue Ynpasnsdwwen KoMnaHuu, copepxauiee o60CHOBAHHbIE
pacyeTbl WU BbiBOAbl 06 oOueHKe CcrnpaBeanMBol CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCNOSb3YEMbIX B pacyeTe CrnpaBeanmMBoi CTOMMOCTU, O BbISIBJIEHHbIX OCHOBaHMAX
npu3HaHus/npekpaweHns NpmM3HaH1Msa akTMBoB/06593aTeNbCTB, O BbISIBNEHHbIX NPU3HaKax
BO3HUKHOBEHUS KpPeAUTHbIX PUCKOB W MNpo4YMx 06CTOATENbCTBAX, KOTOPble BAUAKOT Ha
OLEHKY crnpaBeanmMBon CTOMMOCTM B cooTBeTcTBuM C¢ MCOO 13. lMpuMeHeHne TaKoro
CyXAeHus  gonycTMMO B C/lydadX, YCTAHOBJIEHHbIX  HacTtoAwmMMmu  [pasunamu
onpeaenernsa CHA, a Tak Xe B MHbIX UCK/IIOUYNTENbHbIX Clly4asax, Koraa Tekylwue MeToAbl
onpegeneHns  crnpaBedsiMBoM  CTOMMOCTM  akTmBa  (obs3aTenbcTtBa) C  Yy4yeToOM
HEeCTaHAAPTHbIX BHEWHUX O6CTOATENLCTB MNPUBOAAT K WCKAXEHUIO CcnpaBensinBomn
CTOMMOCTW, a nMpUMEHEeHMe MOTUBUPOBAHHOIO CyXAeHus obecneuymMBaeT HaAeXHoe
onpepeneHve cnpaBeasMBOA CTOMMOCTM cooTBeTcTBMM ¢ MCOO 13 u TpeboBaHusaM

3aKoHoAaTenbcTBa Poccuinickon deaepaumu.

OBLUME NMOJIOXEHUSA

Hactoawme W3MeHeHMa wn pgononHeHusa B [pasuna onpegeneHmsa CHA OTKpbITOro
naeeBoro WMHBECTUUMOHHOIO (oHAA PbIHOYHbLIX (UHAHCOBLIX WHCTPyMeHTOB <«APOMAT
Hawun akumn» (panee - ®oHa) nog ynpasnenmem OBLUECTBA C OMPAHUYEHHON
OTBETCTBEHHOCTbBIO «YMPABJTAIOWASA KOMMAHUA «PEKOPL KATMWTAN» (panee -

Ynpasnswowasa KomnaHusa) paspaboTaHbl B cooTBETCTBUU C depepanbHbIM 3akoHoM "O6



MHBECTUUMOHHLIX oHaax" NO 156-03 oT 29 Hosbps 2001 roga (panee - denepanbHbIn
3aKOH "O6 WHBECTUUMOHHbIX doHaax"), B COOTBETCTBUM C YKasaHueMm LleHTpanbHOro
BbaHka Poccuimnckon deapepaunnm ot 25 aerycta 2015 roga N2 3758-Y (aanee - YkasaHue

Ne 3758-Y), n NpUHATbLIMN B COOTBETCTBUM C HUMU HOPMATUBHbLIMU aKTaMu.

Hactoawmne W3meHeHns u pgononHenma B [lpaBuna onpegenenmsa  CHYA

npumeHsoTca ¢ 22.01.2024r.

N3MeHeHMs n pononHeHms B Hactoswwume [pasuna onpegeneHns CYA moryT 6biTb
BHECeHbl B C/lyyasiX, YCTaHOBJIEHHbIX HOPMATMBHbIMWM MNpPaBOBbIMW akTamu. B cnydae
HEeO6X0ANMMOCTM BHECEHUS U3MEHeHWUn u aononHeHwuin B lMpaBuna onpegenenma CHYA Kk
HUM rpunaraeTcs MOsICHEHWE MPUYUH BHECEHUSA TaKUX U3MEHEHWW W [AOMOJSIHEHUU W
yKasblBaeTcs JgaTa Hadana npuMEHEeHUs W3MEHEHUM W [AO0MOSIHEHWMW B HacToswume

Mpasuna onpegeneHna CHA.

NOPAAOK ONPELENEHNA CYA U CPEQHErOQ0OBOM CYA NUD

CYA TIN® onpeaensaeTca No COCTOAHMIO Ha 23:59:59 aaTbl, 3a KOTOPYIO paccyuTbiBaeTCs
CYA, C y4yeTOM Q[aHHbIX, PaCKpbITbIX Ha YKa3aHHYyK A[aTty B [AOCTYMHbIX A4
ynpaBnsowen KoOMNaHMm UCTOYHMUKAX, BHE 3aBUCUMOCTM OT YacoBOro nosca.

CYA onpegensieTcs He no3gHee paboyero AHSA, crefylowero 3a AHEM, MO COCTOAHMUIO Ha
KOTOpbIN ocyllecTBnsieTca onpegeneHne CHA,

CYA onpepensieTca B COOTBETCTBMWM C HacTtosawmmu [paBunamm Kak pasHuua mexay

CTOMMOCTbIO aKTMBOB U 0653aTeNbCTB HAa MOMeHT onpegenenna CHA.
CYA NMANO onpepensieTtca (gaTta onpenenenmsa CHA):

e Ha AaTy 3aBepuweHus (OKOHYaHuA) dopMuposaHus NMUO;

e B C/lyyae NPMOCTAHOBJ/IEHMS Bblgauyun, noraweHms n obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUSA UX BblAauyu, noraweHns n obmMeHa;

e B C/yyae npekpaweHuna MNO® - Ha pgaTy BO3HUMKHOBEHMS OCHOBAHWS ero
npekpalleHuns;

e nocne 3aBeplweHUsa (okoH4YaHus) cdopmmpoBaHua CHA TNO onpepensetcsa B

nopsagke:

OnucaHne nopsigka

s oTkpbiToro MN®, npeaycmatpuBaroLero 06MeH Mo PELIEHNIO YPaB/ISIFOLLEN KOMIAHNN:




- KaXkabln pabounii geHb A0 AHA, B KoTOpoM MU® mnckntoueH n3 peectpa MNUo;

- Ha pAeHb MNpUOCTaHOBNEHMSA TMpueMa 3as8BOK Ha npuobpeTeHue, noraweHne un o0bmeH
WHBECTULIMOHHbIX NMaeB B COOTBETCTBUM C peLleHMeM ynpasBrstowen komnaHnm ob6 obmeHe Bcex
MHBECTULMNOHHbIX NaeB HAa MHBECTULMOHHbIE Nau ApYyroro oTkpbiToro NMNG®.

CpeaHerogoBas CYA TMU® (CrCHA) Ha nwbon pgeHb onpefensieTca B cneaytowem

nopsaake:

OnuncaHne nopsigka

- Kak oTHoweHue cyMMbl CHA Ha kaxabim pabouunin geHb KaneHgapHoro roga (ecnm Ha pabouni
AeHb kaneHgapHoro roga CYA He onpegensnacb - Ha MOCNEAHMA AEHb ee OrnpenesieHus,
npealwecTBYOWNA TakoOMy AHK) C Havyana roga (c A4aTtbl 3aBeplweHns (OKOHYaHUSA)
dopmupoBanms NMNO) go aatbl pacyeta CICHA K yncny paboumx AHEN B KaneHgapHOM roay.

B uenax onpepenenms CICYHA nog paton, 3a KoTopyk onpepensetrca CHA TANO,
noHMMaeTcsa kaxaas gata onpegeneHns CHA MU, ykaszaHHas B Hactoawmx lMpaBunax
onpepenerHns CHA.

CHA TN®, B TOM uucne cpepHerogoBas CHA TMN®, a Takxe pacyeTHasd CTOMMOCTb
WHBECTUUMOHHOro nas NMMN® onpenensaoTcs C TOYHOCTbIO A0 ABYX 3HAKOB NOC/Ne 3ansaToun,
C NpUMEHEeHMEM MNpaBuil MaTeMaTUYecKoro OoKpyrneHusa B BanwTe onpeneneHns CYHA B
cootBeTcTBMM C [Mpasunamm Y MNMNO, gencteyrowmnMM Ha paty onpegeneHns CHA. B
cnydae ecnun B MNMpasunax Y NMNO® He ykasaHa BantoTa, B KOTopon onpegenstorca CHA, B
TOoM uncne CIrCHA, nnmn pacyetHasd CTOMMOCTb MHBECTUUMOHHOro naga NN®, 1o ykasaHHble

CTOMMOCTW onpeaensatoTcs B pybnsx.

KPUTEPUN NPU3HAHUA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbI (0bs3aTenbcTBa) NpuHUMaloTCca K pacdyety CYA B ciiydyae MX MPU3HAHUS B
cootBeTcTBMM Cc MCOO, BBeaeHHbIMW B [AeUCTBME Ha Tepputopum Poccuinckon
denepaumnn.

Kputepun npusHaHusa (nNpekpawieHms npusHaHusa) akTueoB (06s3aTenbCTB) B COCTaBe
aktmeBoB (ob6s3aTenbctB) [MN® npeacTtaBneHbl B COOTBETCTBYHOWMX [MpUNOXEHUSAX

HacTosawmx MNpaBun onpegenenna CHA.



METOAbI ONPEAENIEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTMBbl M ob6s3aTtenbctBa [MM® oueHMBaTCA MO CnpaBeasiMBOA  CTOMMOCTM B
cootBeTcTBUMM ¢ MCDO 13.

CTOMMOCTb aKTMBOB, B TOM 4ucCre onpegeneHHas Ha OCHOBaHWMM OT4yeTa OUEHLIMKa,
COCTaBNIEHHOr0 B COOTBETCTBMM C TpeboBaHuaMM DenepanbHOro 3akoHa OT 29 wuions
1998 roga N2 135-®3 «06 oueHouyHOW pesaATenbHOCTU B Poccuinckon degepaunn»,
onpegensietca 6e3 y4yeTa Hanoros, KOTOpble YMNJayMBalTCA B COOTBETCTBUU C
3aKkoHogaTenbCTBOM Poccurickon ®epepaumm MAM  MHOCTPAHHOrO rocydapcrsa npu
npnobpeTeHnn n peanmsaumm ykasaHHbIX akTMBOB.

CTOMMOCTb aKTMBa MOXET onpenensiTbCid Ha OCHOBAHMW OTYETa OUEHLMKA, eCln Takom
OTYeT COCTaBNEH OLEHLIMKOM, B OTHOLIEHMM KOTOPOro CO CTOPOHbl CaMoperynmpyeMbiX
OpraHmMsaumin OUEHLNKOB He MPUMEHSNIMCb B TeYeHue ABYX NeT B KOAu4yectse ABYyX M
6onee pa3 Mepbl AUCUMMIMHAPHOrO BO3AEWUCTBUSA, MNpeaycMoTpeHHble deaepasnbHbIM
3akoHOM "O6 oueHouyHOM pgeaTenbHoCcTM B Poccuinckon @epepaumun”, a Takxe
BHYTPEHHUMU [OOKYMEHTAMW CaMOpEeryanpyeMbiXx OpraHmsauuin OUEHLMKOB, W CTax
OCYLWEeCTBNIEHNS OLEHOYHON AeATeNbHOCTM KOTOPOro COCTaBisieT He MeHee Tpex NeT, a
TaK Xe MMewLWnM KBanndUKaLMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLLEMY HamnpaB/€HUIO
OLEHOYHOW AesATEeNbHOCTH.

B cnyyae onpeaeneHms CTOMMOCTM aKTUBa Ha OCHOBAHUM OTYETa OUEHLIMKA AaTa OLUEHKMU
CTOMMOCTM A0/HKHA 6blTb HE paHee WecTn MecsueB A0 AaTbl, MO COCTOSHMUIO Ha KOTOPYHO
onpegpensietca CYA. [pu 3TOM CTOMMOCTb aKTuUBa oOMNpeaensieTcs Ha OCHOBaHWUMU
AOCTYMHOro Ha MOMeHT onpegeneHns CHA oTyeTa oueHLWMKaA C AaTOM OLUEeHKU Hambonee
6nu3kon K paTte onpegeneHus CTOMMOCTM aKTuMBa, COCTaBNeHHOro C cobntoaeHuem
TpeboBaHMM HOPMATUBHbIX MPABOBbIX aKTOB.

MeToanKu onpeaeneHns CrpaBeanmBoi CTOMMOCTM KOHKPETHbIX aKTUBOB M 0653aTeNbCTB
npeacTaB/ieHbl B COOTBETCTBYHLWMX MPUNOXEHUAX HacToswmx [lpaBun onpenenexHus
CHA.



NOPAAOK KOHBEPTALMW CTOUMOCTEMN, BbIPAXXEHHbIX B OAHOM
BAJIIOTE, B APYI'YIO BANTIOTY

CTtouMoCTb aKTMBOB W 0643aTenbCTB, BblpaXeHHass B WMHOCTpPaHHOM  BantoTe,
npuHuMaeTca B pacdyer CHA B BantTe onpeaeneHmns CHA B cooTBeTcTBMM C lMpaBunamu
4y Mo, pencreyrowmMm Ha paty onpegeneHus CYA, no kypcy LleHTpanbHoro baHka
Poccuinckon depgepaunm Ha aaTty onpeaeneHus nx crnpaBeanmBoin CTOMMOCTM.

B cnyuyae ecnn LeHTpanbHbiM BbaHkoOM Poccuinckon depepaumm He YyCTaHOBAEH KypcC
WHOCTPAHHOW BastoTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTuBoB (06sa3aTenbCTB), K
Bantote onpegeneHns CHA B cootseTctBum ¢ lMpasunamm Y MNO, OeACTBYHOWMMM Ha
AaTty onpepenenna CHYA, TO MCNONb3yeTCA COOTHOWEHME MexAy KYpPCOM WMHOCTPAHHOM
BanlOTbl W BankTon onpegeneHna CYA B cooTBeTcTBMM C [lpasunamu AY TANO,
AenCcTByWMMKM Ha daTy onpegeneHna CHA, onpenenseMoe Ha OCHOBE CMOT Kypca 3TUX
BaslOT MO OTHOWEHWK K aMepukaHckoMmy pgonnapy (USD), ycTraHoBneHHoOro
Intercontinental Exchange (ICE) (KpoccC-KypC WMHOCTPaHHOM BastoTbl, OnNpeaeneHHOM
yepe3s aMepukaHckmin  pgonnap (USD)), cornacHo  AaHHbIM  MeXAYHapOoAHOWM

MHpOPMaLUMOHHOM rpynnbl «MHTepdake».

norPAAOK PACYHETA BEJINYUHDbI PE3EPBA HA BbIMNJIATY
BO3HATPAXAEHNUA U NCMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAIMPAXAEHUMA N PACXOOOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbiNaaTy BO3Harpa)kaeHus ynpasBnsiiolWlen KoOMNaHun, cneymann3mpoBaHHOMY
enosutapuio U nMuy,  OCYLUeCTBASAKWEMY  BeAeHWe  peecTpa  BnajesbueB
WHBECTUUMOHHbLIX naeB [MNO® (mnanee - pe3epB Ha BbINATy BO3HaArpaxaeHus),
onpepenseTcs ncxoas n3 pa3sMepa BO3HarpaxaeHus, npeaycMoTpPeHHOro
cooTBeTCTBYOWMM nuuam lMpasunammn Y MUO, 1 BKAOYaeTCcs B COCTaB 0653aTenibCTB
MNU® npu kaxxgom onpeagenernn CHA MNO.

Peseps Ha BbiMfaTy BO3HArpaxaeHusl, pasMep KOTOpPOro 3aBUCUT OT pe3y/bTaToB
WHBECTUPOBaHUSA, He GOPMUPYETCS M He BKIOYAETCa B coCcTaB obs3aTtenbcTts MNO.

MHble pe3epBbl He (hOPMUPYIOTCS M HE BKJIOUYAKTCSA B COCTaB 06sa3atenscts MAO.



MopaaoK Npu3HaHWUSA, nMpeKkpalweHns TMpu3HaHua W onpepeneHuns CﬂpaBeﬂﬂMBOVI
CTOUMOCTU BO3Hana)K,£I,eHMl71 M pacxoaoB, CBA3aHHbIX C AOBEPUTENIbHbIM yrnpaBJIEHUEM,

yKka3saH B [MpunoxeHuun 8.

noPAAOK YPEIryJINPOBAHMA PA3HOIJIACUN MEXAY
YMNPABNSAIOLWEN KOMMNAHUEW n CNEUMNAJTINBNPOBAHHDLIM
AENO3NTAPUEM NPUN ONPEAENTIEHUN CHA

B cnyuyae ob6HapyxeHusa pacxoxgeHun npu  cBepke CnpaBkm o CHA TUOD
CneumanusnpoBaHHbIn Aeno3uTapuin u Ynpasnswowas KomnaHusa T[MNO  BbIACHAOT
NPUYNHY PACXOXAEHUA N COrACOBbLIBAOT BO3MOXHOCTU UX YCTPAHEHMUS.

B cnydae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs npeaenbHoOro Cpoka
npeaocTaB/ieHNs OTYETHOCTWU, aKT oOb6HapyXeHus pacxoxaeHun dukcupyeTca B
lMpoTokone pacxoxaeHun pesynbTaTtoB cBepkh CHA (ganee — MNpoTOKOA pacxXOoXAeHUM).
Mpn 3ToM CneunanusanpoBaHHbIN Aeno3utapuin 3asepsieT Cnpasky o CHA MUND B
COr/lacoBaHHOM YacTu C NpunioxeHmneM MpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen C gdaTtbl noanucaHusa [poTokona pacxoXxaeHun ysegomnsgeT o dakTe
pacxoxaeHusa baHk Poccun.

dakT nocneaywouwero yCTpaHeHMs pacXoXAeHUr noATBEpXAaeTcs nyTeM 3aBepeHus

cnpasku o CHA MN® CneunanmsnpoBaHHbIM Aeno3utapmneM 6e3 oroBopok.
MEPEPACYET CYA

B cnyvaax sbigBneHus ownbkm B pacdyete CYA ©M pacyeTHOM CTOMMOCTM OLHOrMo
WHBECTUUMOHHOIro nasi, NpuMBOASLWEN K OTK/JIOHEHMIO WCMNOJSIb30BAHHOM B pacyeTe
cTonMocTn akTtmBa (ob6si3atenbcrtBa) B pa3Mmepe 0,1% un 6onee koppekTHoit CHA, n/mnun
OTKJ/IOHeHMne CHA Ha 3TOT MOMeHT pacyeTta coctasnseT 0,1% n 6onee KoppekTHOn CHA, a
TaK Xe B C/lyyasX BblBeHUa @aKTa HeCBOEBPEMEHHOro MpuU3HaHUs/NpekpalleHms
npusHaHua aktuBa (obs3aTenbCcrBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKOro akTuBa
(obsizaTtenbcTBa) Cneunanm3npoBaHHbLIA Aeno3uTapuin M Yrnpasnsgwouwas KoMNaHus
npousBoaat nepecyer CYA ©“  pacyeTHOM CTOMMOCTM  MHBECTULMOHHOrO  nas.
UcnpasneHnsa B yudeT MNMUD anda ocywecTtsneHma nepecdeta CYA BHocATCA paTtaMu, B
KOTOpbIX 6blNM AONYyLLEHbl OTK/IOHEHUS CnpaBensMBON CTOMMOCTM U CTOMMOCTU YUCTbIX

aktusos [MNO®. Ynpasngwwasa KoMnaHua ocyuwecTsnseT Bo3MeweHue yuepba
10



BflajensbuaM WHBECTUUMOHHLIX rMaeB B CcooTBeTcTBMM C Tllpasunamm Y TMNO un
HOpMaTMBHbIMM NpaBOBbIMM akTamMn Poccuinckon odegepaunm B Cpok He 6onee 7
KaneHgapHbIX AHEW C AaTbl 3aBeplleHus nepecyeta BcexX 3HadeHun CHYA, B KOTOpbIX
6biIM  BbISIBNEHbl OTK/IOHEHUS, M OTPaXXeHUsi CyMMbl 3a[0/IKEHHOCTM Ynpasnsatowen
KoMraHuu B ydete MNO.

Ecnn BbiiBNeHHOE OTK/IOHEHME WCMNOMIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsizaTenbcTBa) cocrtaBnsieT MeHee 4eM 0,1% koppekTHOM CYA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeta coctasnseT MeHee 0,1% kKoppekTHon CHA, Ynpasnstowas
KoMnaHma wn Crneunanm3npoBaHHbIA Aeno3uTapuin  OnNpeaensarT, He nMnpueBeno Ju
BbISIBIEHHOE OTK/IOHEHME K nocnefylowmM OTKNIOHEHMSM B 4acTu, MCMNO/Ab30BaHHOW B
pacyeTe CTOMMOCTM akTmBa (obsasartenbctBa), u CYA, cocrasndwwmMm MeHee 0,1%
KoppekTHo CYA, wn B cnyyae oOTCyTCTBUS npeBbliweHnn 6onee 0,1% BHoOCAT
HeobxoamMble wucnpaBneHms B yuyeT [NO B Tekywen pgate (paTte BblIBNEHMUS
OTKJ/IOHEHUSs). Ynpasnswowasa KoMnaHma u CneymannsvpoBaHHbIi geno3mTtapuini 06a3aHbl

NPUHSATb Mepbl 471 NPeaoTBpaLLEHMS MOBTOPEHUS BbISBIEHHOW CUTYaLuu.

11



NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWMNKOM

Ha ocHoBaHMK oTyeTa oueHLlKnKa B NMNO® oueHMBaOTCSA cneayolne akTuBbI:

OnucaHne

LleHHble 6yMaruM, No KOTOPbIM B COOTBETCTBMM C HacTosAwMMKn [NpaBunamu onpeaenenusa CHA
OTCYTCTBYOT MHbl€ CNOCO6bI OLEHKU

D,EGVITOPCKEFI 3a40J/1KEHHOCTb, B Clly4Ya€e Halnyna npu3HakoB obecueHeHNS N HEBO3MOXHOCTU
NMPUMEHEHNA MHbIX METOAOB ONnpeaesieHnd CﬂpaBeD,ﬂMBOVI CTOMMOCTH

NMPUITOXXEHUE 2. NOPAAOK PACYETA BEJINYUUHDbI PESEPBA HA
BbINMJIATY BO3HATPAXXAEHUA U ETO NCMNMOJIb3OBAHUWE B TEHEHUE
OTHETHOIo roga

Pe3epB Ha BbInaaTy BO3HArpaxaeHus GopMupyeTcs OTAeNbHO B 4YacTu pe3epBa Ha
BbINAATy BO3HArpakaeHus ynpasnsiowen KoMMaHuuM M B 4acTuM pe3epBa Ha BbinjaTy
COBOKYMHOr0 BO3HArpaxxaeHus crneumanndnpoBaHHOMY Aerno3uvTapuio, ayaAuTOPCKOM
opraHvsauuMm 1M Nuuy,  OCYLWeCcTBNAWEMY  BeAeHMe  peecTpa  BlajesnbLues
WHBECTUUNOHHbIX Naes NMN® (aanee — pe3eps Ha BbINAaTy NPOYUX BO3HArpaxKaeHUn).

PeszepB Ha BbiNNaTy BO3HArpakaeHWmM Ha4YnUCNAeTCca W OTpaxaeTcs B CoCTaBe
ob6sa3aTtenbctB NMN® B TeueHMe OTYETHOro roga: ¢ Hambosnee nosgHen M3 AByX AaT — AaTbl
Hayana KaseHAapHoro roga unuv AaTbl 3aBepweHns (OKoOHYaHUs) pOpMMPOBaAHUSA - [0:

e [aTbl OKOHYaHWUS KaneHAapHoro roaa;

e JaTbl BO3HMKHOBEHWS OCHOBaHMA Ans npekpaweHus MNO (He Bka4yas garty
BO3HMKHOBEHUS OCHOBaHUA 119 npekpaweHna [MNO®) B vyactm pesepBa Ha
BbINAATy BO3HArpaxaeHus ynpasnsowen KOMNaHuu;

e Haubosiee nos3gHen M3 ABYX AAT MNpu MpekpaweHun - AaTbl OKOHYaHUA npuema
TpeboBaHun kpeautopoB [MND wnnm gaTbl OKOHYAHMA peanum3aumn  BCEro
umylwectesa MNO.

PesepB Ha Bbi1aTy BO3HarpaXxneHuWi HauyucnsieTcss cornacHo npasunam AY TMUO
HapacTawwmMm UTOrOM W OTpaxaeTca B coctaBe ob6aszatenbcts MNO® Ha pgaty

onpegeneHmns CHA B TeueHMe OTHETHOrO roga:

OnucaHne nopsigka

715 oTKpbITbIX [TN®/6uprxkeBbix TN
- KaXkabln pabounii geHb

12



Pe3epB Ha BbINaTy BO3HarpaxaeHus ynpaBnmou.l,eM KOMMNaHUN N pe3€epB Ha BbiNNaTy
npo4umx Bo3Harpa>K,qum71 pacCynTbiBAlOTCA OTAE/IbHO KaXkabln B CBOEW 4YacTu (p,anee

BMECTe W MO OTAENbHOCTU — YaCTW pe3epBa Ha BblNnaTy BO3HarpaxaeHus).

OCco6eHHOCTM pacueTa pe3epBa Ha BbIMJIaTy BO3HarpakAaeHusa ynpasnsiloLwien
KOMMaHUU MU pe3epBa Ha BbiMJlaTy NPo4YMX BO3Harpa>kaeHmi B 3aBUCUMOCTU OT
yCnoBui nopsaka onpeaesieHnus pasMepa  YKasaHHbIX BO3HarpaaeHuw,

ycTaHoBNeHHbIX Mpasunamu Y MNMNO.

1. Ecnn B cootBetctBuM c [lpaBunamm LAY T[NGO pa3Mep BoO3Harpa)xxaeHus
ynpasnsawwen KomMnaHmm wn  obwero BO3HarpaxaeHuvs  cneunannsmpoBaHHOMY
jenosutapuio M uMuy,  OCyWecTBAasdlweMy  BejeHuWe  peecTpa  Brajenbues
WHBECTUUNOHHbIX NnaeB NMNO® (pnanee — pasMep NpoyvYMX BO3HaArpaxaeHwn) ornpeaensercs
Kak npoueHT oT CICHA (6e3 AonoNHUTENbHbIX OFPaHMYEHM), TO Ka)Xaasa YacTb pe3epBa
Ha BblNAaTy BO3HarpaxxaeHun onpeaensieTcs B cieayowem rnopsake:

e Ha nepBbin paboynin AeHb OTYETHOrO roaa:

g = CIAT
i D n

roe:

S CYMMa HauyuCneHus pesepsa Ha nepsbiii pabounii AeHb OTYETHOroO roaa;

D - konnyecTBo paboumnx AHEN B TEKYLLEM KaneHAapHOM roay;

pacu
CHA™ pacueTHas (nNpomexyTo4yHasi) BennumHa CYA Ha nepBblii pabouunii

J[leHb OTYETHOro rofa, B KOTOpPbIA HAayUCIAETCs pe3eps Si, onpeaeneHHas ¢

TOYHOCTbIO A0 2 — X 3HAKOB Mocne 3anaTon no popmyne:

Axmuebr, — Km,

CqudL‘ll —
1
(1 + xyxn + xnpn )
D
AKmuew - pacyeTHa4d BEJIMYUNHA dKTUBOB, BKJ1tO4Yasd ,Cl,e6MTOpCKy}O

3a40/KEHHOCTb  Ha nepBbii paboumMin AeHb OT4YeTHOro roga. [AebuTopckyto
3a[I0/KEHHOCTb Ha nMepBbii pabounii AeHb OTYETHOro roga HeobxoanMo

13



yunTbiBaTb A0 HAUYUCNEHUA BO3HArpaxaeHW W pes3epBa Ha BbinaaTty
BO3HarpaxxaeHus 3a nepsbii pabounii aeHb OTYEeTHOro roga. B cnyyae onnatbl
B nepBbin pabounin AeHb OTYETHOro roga ynpasnstoowen kKomnaHuven us MNNO
BO3HArpaxaeHmm, HauuCieHHbIX B NepBbli pabounmit AeHb OTYETHOro roaa,
HeobxoANMMO nNpu onpeaeneHnn pacyeTHOM BEeSIMYMHbLI aKTUBOB Ha NepBbit
paboymii AeHb OTYETHOro roda YyBeNUYUTb CYMMY QaKTMBOB Ha CyMMY

ynJla4yeHHbIX BO3HaI'pa)K,£I,eHMl71 B I'IepBbIﬁ pa60l-|m7| A€Hb OTYETHOIO roaa.

Kml - Be€JInM4MHa erﬂMTODCKOVI 3a40/HKEeHHOCTN 6e3 ydyeTa HAYUCIIEHHDbIX

BO3Harpa>kaeHmm Ha nepsbii pabounin AeHb OTYETHOro roaa.

X - NPOLEHTHAA CTaBKa, COOTBETCTBYOLLAA:

Xyk, - Pa3Mep BO3HarpaXxaeHus yrnpasisolen KomnaHum otHocutenbHo CICHA,

yCTaHOBMEHHbIN npasunamm Y MAO (B nonsix), AENCTBYIOWMIA Ha NepBbin pabounii

A€Hb OTYHETHOro roaa,

X,pn - COBOKYTMHbIA pa3Mep BO3HarpaxaeHuii Creumann3vpoBaHHOMY AEro3uTapuio,

ayauUTOPCKOM opraHmsaumm, oueHwmky [MN® (TonbKo ANs MHTEpBaNbHbIX U
3aKkpbITbiX  MAN®), 6upxe (Toneko ana OGupxesoro [MN®) u  nuuy,
OCYLLEeCTBMIAOWEMY BeAeHMe peecTpa BnaenbleB WHBECTULUMOHHbIX naes MO,
oTHocuTenbHO CIMCHA, ycTaHoBNeHHbIV npasunamu Y (B A0NAX), AEUCTBYHOWMIA Ha

nepebI pabounin AeHb OTYETHOIO roAaa;

X - Kaxgasl npoueHTHas CTaBKa, AeNCTBOBaBLIAs Ha nepBbii pabounii  aeHb

n

OTYETHOro roaa.

X, +Xx
3HaueHune (1 + W’D"p”> He oKpyrnaercs.

OkpyrneHue npu pacyete S, n CYA " npoM3BOAUTCA Ha KaXAoM OenCTBUM A0 2-X

3HAKOB MoCse 3ansiToun.
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e Ha Apyrve AHuM onpegeneHus CYA (3a uckiouveHMeM nepBoro paboyero AHs

OTYETHOro rop,a) .

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

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

roe:

k - nopsakoBblA HOMEpP KaXAoro HauyuCNeHUsl pe3epBa B OTYETHOM roay,
NPUHMMAKOLWNIA 3HayeHns oT 1 Ao i. k=i — mopsaKoBbIN HOMep nocnegHero

(TekyLwiero) Ha4YMCNeHNs pe3epBa;

Sk- CyMMa KaXxaoro npom3BeaeHHoro B TeEKylWeEM OTYETHOM roay HayduncneHud

pesepBa;

S, - cyMMa ouyepenHoro (TekylUero) HauucieHust pe3epsa B TEKYLLEM OTYETHOM roAy;

D - KOnNn4yecTBO pabounx AHel B TEKYLLEM KaNleHAApHOM roay;

T.- Konnuyectso pabounx [HeW rnepuoaa, OMNpefAesieHHOro C Hadana TeKyLuero

OTYETHOro rofa Ao (BKItoYas) AaTbl HAUMCIIEHUS pe3epBa S, ;

t - NnopsAKoBbIM HOMep pabouero gHs, NpMHagaeXxalwero nepruoay, 3a KOTopbli

onpeaeneHo 7,, NpuHMMaloWnA 3HaveHns ot 1 go d. t=d - nopsaxkoBbi HOMep

pa6oqero AHA Ha4YUNCNIEHNA pE3EPBA Sl. ’

CY4 - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO HA KOHEL, Kaxaoro paboyero AHs t,
3a uckodeHnem aHs d. Ecnm Ha pabouuin geHb t  CYA He onpeaeneHa, oHa
npuHuMaetca pasHon CHA 3a npepwecTtByrowmin AH t pabounin aeHb OTYETHOro
roga.

CYA ! - pacyeTHaa (npomexyTtoyHas) BennumHa CHA Ha gaty d, B KOTOpOM
HauncnseTca peseps S,, onpeaesnieHHasi C TOYHOCTbIO A0 2-X 3HAKOB MoC/e 3ansTon

no opmyne:
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2T D (x,T)

n=1 n=l1
i1 d-1 ( T + T )
(Axmuewi, — Km, +2Sk)_(ch‘4t * i 5 i )
acu __ k=1 - .

CYAN™ = . ‘ . :

Z(XJ/K"T;1 ) Z('xnpnT;z )

n=l1 + n=l1

1+ C J ))
D

Axmuebl ;-  pacyeTHass  Be/MYMHA  aKTMBOB,  BKIYas  AebUTOPCKYHO

3a40/1)KEHHOCTb Ha paty d. [debuTopckyr 3aAo0/KeHHOCTb Ha paty d
HeobXxo0ANMMO yuuTbiBaTb A0 HAYUCNEHUS BO3HArpaxAaeHwi W pesepBa Ha
BbiNAaTy BO3HarpaxaeHus 3a pgaty d. B cnydyae onnatel B paty d
ynpasnsawowern Kkomnanmen ms NMUO BosHarpaxaneHUn, Ha4YMCNEeHHbIX B AaTy d,
HeobxoAMMO MNpu onpeaeneHnun pacyeTHOW BeNMYMHBbI akTMBOB Ha apaty d

YBE/IMUYUTb CYMMY aKTUBOB Ha CyMMy yMJlaueHHbIX BO3HarpaxzaeHuii B aaty d.

Km, - BenMuYuMHa KpeaAUTOPCKOW 3aA0/KeHHOCTM 6e3 yyeTa HauuCneHHbIX

BO3HarpaxxaeHum Ha paty d, BK/AYas OCTaToOK pe3epBa Ha BbinnaTy
BO3HarpaxaeHusa Ha gaty d-1, roe d-1 —npegwecteyowmin pabounii geHb gaTe
d.

-1
sz - obwas CyMMa pe3epBOB Ha BblMJ1aTy BO3HaArpa>xXaeHmsd, Ha4ymcineHHbIX C
k=1

Hayana roga Ao agatbl d.

X - NPOLUEHTHAasA CTaBKa, COOTBETCTBYOLLAA:

Xyk, - Pa3Mep BO3HarpaxxaeHus yrnpasisolen KomnaHum otHocutenbHo CICYA,

ycTaHoB/ieHHbIW npasunamun Y MA® (B onax), AeUCTBYOLWNA B TedeHne nepuoda 7,

X,pn - COBOKYTHbI pasmep BO3HarpaxaeHuii cneuyannsMpoBaHHOMyY AenosnTapuio,

ayauUTOpPCKOM opraHmsaumm, oueHwmky T[MN® (TonbKo ANs MHTEpBasbHbIX U
3aKkpbiTbiX  MU®), 6upxe (Tonbko ana 6Gupxesoro MU®) wu vy,

OCYLLECTB/IAIOWEMY BeAeHMe peecTpa B/ajesbleB WHBECTUUMOHHLIX naes [MNO,
16



oTHocuTenbHo CICHA, yctaHoBneHHbIW npasunamm Y NMA® (B gonsx), AeNCTBYOLWNIA

B TedeHue nepuoaa 7, ;
N - KOJ1-BO CTaBOK, AE€MNCTBOBABLUMX B OTYETHOMY roAy;

X, - KaxXkAas npoueHTHada CTaBKa, JeNCTBOBaBLLAs B TedeHune nepunoaa Tl. ’

T,- Konuyectso pabounx AHENW nepuoaa, B KOTOPOM [JeicTBoBana CTaBka x,,

n

npuHaanexallee nepvogy T, roe 1; =ZT,, :

N N N N
Z(xyKnTn ) Z(‘xnpnTn ) z(xyki7T;1 ) Z(xnpnT;l )
oGl (2 = ol =
3HadeHns ==L ( T T ) ( T T, ) He
11+
D D

oKpyrasioTca.

S_ CqA pacu o _
OkpyrneHve npu pacdete °i u ¢ NPOM3BOANTCA Ha KaXAOM AENCTBMM [0 2-X

3HAKOB NocC/e 3anaTou.

2. Echm B cootBetctBMM C [paBunammn LAY T[NGO pasMep BO3HarpaxaneHus
ynpasnsowen KoMnaHum mnm obwmn pasMmep npoymx BO3HArpakaeHWm He 3aBUCUT OT
3HayeHnsa CICYA Ha paTty d, n Benn4YMHa pe3epBa Ha BbiMlaTy TaKOro BO3Harpa)aeHus
MOXeT 6bITb onpeaeneHa Ao pacdyeta CICHYA Ha gaTty d, To 4nsa pacdera APYron 4yactu
pe3epBa Ha BbINJaTy BO3HarpaxaeHusl, Kotopasa onpeaensercs, Kak npoueHT ot CICHA

Ha aaTty d, ncnonb3yoTcs hopMysbl, YCTaHOBNEHHbIE N.1 HacTosawero MpunoxeHus. Mpu

A Fax CqA lpacu

.
3TOM B pacCyeTe BEJIMYUH ¢ nnun YU4nUTbIBAOTCA cneayrowmne ocobeHHOCTU B

OTHOLWWEHNN HEKOTOPbIX nokasartenen:

i-1
2 S

- pacuyeT nokasaTtensg &Il npomssoantca 6e3 yuyeTta pa3Mepa pe3epsa,
Ha4YMCNeHHOro C Havana roga Ao AaTtbl d, B OTHOWEHMM TOro BMAA BO3HArpaxaeHui,

NnopsAOK pacyeTa KOTOPOro He yCTaHOBJ/EH, Kak npoueHT oT CICYA;

- nokasatens Km, n Km, Bkniouaer B cebs npeaBapuTesbHO PacCUMTaHHYIO Ha
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AaTy d BeNWUMHY pe3epBa K HAYMC/IEHMIO TOMO BMAA BO3HarpaxaeHus, pasMep KOToOporo
B cooTBeTcTBMM C NpaBunamm 1Y NMNO He ycTaHoBMEH, Kak npoueHT oT CICYA;

- B pacyeTe WUCMONb3yeTca WAM TONbKO 3HadeHue Xywn, €eCnAu pasmep
Bo3HarpaxaeHma YK onpegensetrca kak npoueHT oT CICHA unm Xnpn, €cnm obmnmn

pasMep npo4Ynx BO3HarpaxxaeHun onpegensieTca Kak npoueHT oT CICHA.

3. Ecin B cootBerctBUM € [llpasunamu OY T[MN® pa3mep BoO3HarpaxaeHus
yrnpasnsowen KOMMaHmm n obwumn pasmep npoymx BO3HArpaxAeHuin yCTaHOBJIEHbI Kak
npoueHT ot CICYA, HO npu 3ToM XO0Ta 6bl OAMH W3 HUX OrpaHu4YeH npeaesbHOn
OUKCNPOBAHHON BEIMYMHOMW, TO ANS pacyeTa pe3epBa Ha BO3HarpaxaeHue
ynpasnsiowen KOMMNaHMM W pe3epBa Ha MNpoyvYne BO3HArpaKaeHus WUCNOSb3YHTCH
dopMynbl, ycTaHoBeHHble N.1 HacToAwero MNMpunoXeHus, Npu 3TOM B pacyeTe BeSINYnH

CqA ;M\’ CqA lpacq

nnn YUUTbIBAOTCA cneayrwune 0CO6EeHHOCTN B OTHOLUEHUM HEKOTOPbIX

rnokasaTtenen.

- NnepBOHa4yasibHO pacyeT MpPoOU3BOAUTCA B COOTBETCTBMM C MN.1 HacToduwero
MpunoxeHus, Kak ecan 6bl 3Ha4YeHMs pas3Mepa BO3HArpaxaeHus ynpasasloLWen
KOMMNaHuM 1 obuero paamepa Npo4Ymx Bo3Harpa)kgeHuii 6oiim 6bl TONbKO NMpoUEHTaMu OT
CIrCYA 6e3 ycTaHOB/EHHbIX OFrpaHUYEHUN;

- MOJlyYeHHOe pacyeTHOe 3Ha4yeHMe TOWM YacTu pe3epBa Ha BbinNiaTy
BO3HarpaxaeHus, KoTopas orpaHuyeHa (HuKCMpoBaHHOW BennunHon B [lMpasunax Y
MA®, cpaBHMBAeTCd C  YCTAHOB/AEHHbIMW  OFpaHUYEeHUsSMU, W onpeaensercs
OKOHYaTeNbHas BeNMyYMHA TaKOW 4YacTu pe3epBa Ha AaTy d, Npu 3ToM:

e eC/IN  pacyeTHOe  3HadeHue  yAOBMAETBOPSAeT  AONOJHUTENbHOMY
orpaHun4yeHunto, yctaHoBsieHHoMmy [lMpasunamun Y MNMA®, TO Takas 4vacTb
pe3epBa NPM3HAETCA OKOHYaTeNbHOW Ha gaTy d;

e eC/IN  pacyeTHOe 3HayeHWe He YyAOoBNeTBOpSAeT AOMNOJHUTENbHOMY
OrpaHN4yeHuto, YCTaHOBJIEHHOMY Mpasunamun ay nuo, TO
OKOHYaTeslbHas BeSIMYMHA pe3epBa Ha AaTy d nepecuuTbiBaeTCs MCXOASA
M3 PUKCMPOBAHHOIO OrpaHUYEHNS;

- eC/In  OKOHYaTenbHass BefMuYMHA 4acTM pe3epBa Ha BO3HarpaxjeHue

nepecyntaHa wucxoada w3 CDVIKCVIDOBaHHOI'O OorpaHnyeHnd, TO pajiee OCylweCTBAAETCA

CC:TA;M - Cqupagq

nepecuyeT nokasaresen C Le/blo NnepecyeTa BTOPOW YacTu pe3epsa
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Ha BO3HarpaxaeHue (Kotopas onpegensderca Kak npoueHT oT CICHA 6e3 orpaHuUyeHuin)
B Nopsake, YCTaHOBNEHHOM M.2 HacTtoswero lMNpunoxeHus. MNMpu 3TOM paccyMTaHHas B
HacTosLWeM MyHKTe OKOHYaTeNbHas BeNMuymMHa 4acTu pe3epBa Ha BO3HarpaxaeHue, aons
uener JanbHenwero pacyetra no n.2 paccMaTpuMBaeTCsl, KaK 4acTb pe3epBa Ha

BO3HarpaxaeHue, pasmep KOTopon nisecteH (onpegeneH) Ao pacdera CIrCHYA Ha gaty d.

4. Ecnu B cooTtBeTcTBUM C Mpasunamm Y MNO pasmep 04HOro U3 BO3HArpaxaeHumn
(ynpaBngiowen KOMMNaHUM UM MPOYMX BO3HaArpaxaeHwim) yCTaHOBJeH B Buje
dpunKcMpoBaHHON BennYUHLI 6e3 AOMOSIHUTESNIbHLIX OrpaHWUYEeHUn B BUAE MpoLeHTa OT
CIrC4YA, a pasmep gpyroro onpegeneH, kKak npoueHT ot CICHA 1 orpaHnyeH npenenbHomn
(dpUKCMpOBaHHON  BeNWMYMHOM, TO pacyeT pe3epBa Ha Bbinaty Toro Buaa
BO3HarpaxaeHus, pasmep KoToporo 3aBucut oT CICHA wn orpaHuyeH npeaenbHOn
(pUKCMPOBaAHHOWN BESIMYNHOWN, OCYLLECTBASETCA B CNeaylowem nopsgke:

- MepBOHA4YasbHO pacyeT OCYLLEeCTBNASETCA B COOTBETCTBMM C M.2 HACTOSALWEro
MpunoxeHua Aaona  onpeneneHns  pacydeTHOro  3HayeHWsd 4YacTu  pesepBa Ha
BO3HarpaxaeHue B Bmae npoueHta ot CFCHA Ha agaty d;

- MNOJIyYEeHHOEe pacyeTHoe 3HayeHuMe YacTu pe3epBa Ha BO3HaArpaxaeHwe,
yCTaHOB/IeHHOro Kak npoueHT oT CI'CHA, cpaBHMBAEeTCsa C YCTaHOBMEHHbIMK B [MpaBuniax
Oy MNO® orpaHuyeHnaMn, u onpenensieTcss OKOHYaTenbHas BeAMYMHa TakKoOW 4acTu
pe3epBa Ha AaTty d, npu 3TOM:

e EC/IN pacyeTHOoe 3HadeHue yAoB/EeTBOPSET YC/I0BUIO (HUKCUMPOBAHHOMO
orpaHuyeHud, yctaHoBneHHoro [lpasunamu AY MUN®, TO Takag 4acTb
pe3epBa NPM3HAETCa OKOHYaTeNbHOM Ha aaTty d;

e eCc/n pacyeTHoe 3HayeHne He y[oBneTBopseT (UKCMPOBAHHOMY
OrpaHNYeHUIo, YyCTaHOBIEHHOMY Mpasunammn nay Mo,  To
OKOHYaTeNnbHasa BeNMYMHA pe3epBa Ha AaTy d onpegenseTcsa ucxoas m3

(pMKCMPOBAHHOIO OrpaHNYeHus.

5. Ecnu B cootBeTcTBUM C Mpasunamum Y MNMNO pazmMep 0AHOIO U3 BO3HArpaaeHum
(ynpaBnsiowen KOMMNaHUM UM MPOYMX BO3HaArpaxaeHwim) yCTaHOBJeH B Buje
(PUKCMPOBAHHON BENUYMHBLI C AOMOJSIHUTENIbHBIM OrFpaHUYeHMeM B BUAE MNpPOUEHTa OT

CIrCYA, a pasmep apyroro ornpeaesnieH, kak npoueHT ot CICHA 6e3 AOMONHUTENbHbIX
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OrpaHM4yeHun, TO pacyeT pe3epBa Ha BO3HarpaxaeHue YyrnpasnsgloWen KOMMNaHUU U
pe3epBa Ha NpoYne BO3HarpaxzaeHus OCyLLeCTBASETCA B Cneaylowem nopsgke:

- NepBOHa4yasbHO pacyeT MPOU3BOAUTCA B COOTBETCTBMM C .1 HacTodAwero
MpunoXeHns C WCNoSIb30BaHMEM B pacyeTe TO/IbKO 3HAYeHM B BMAE NpoueHTa oT
CIrCYyA, 1.e. paccuunTbiBalOTCA nNpefesbHble 3Ha4YeHNa pe3epBa Ha BO3Harpa)aeHue;

- parnee paccuyuTbiBaeTcd ycTtaHoBfieHHasa [Mpasunammn Y MA® BennumHa 4actu
pesepBa Ha BO3HarpaxaeHwe, onpegeneHHas B Buae (GHUKCUPOBAHHOM BENUUYUHBI, WU
CpaBHMBAETCH C MNOJIyYEHHbIM NpefesibHbIM 3Ha4YeHNEM B NepBOHAYyasibHOM pacyeTe, npu
3TOM:

e ecnn GUKCMpOBaHHAs BeNMYMHA 4YacTU pes3epBa Ha BO3HarpaxaeHue
yAOBNETBOPSAET pacCYMTaHHOMY OorpaHuyeHuto B Buae rnpoueHta ot CICYA,
ycTtaHoBneHHomy lpasunammn Y MAO®, To OCyWEeCTBASETCA NepecyeT 4yactu
pe3epBa Ha BO3HArpaxaeHue, KOTOpPOe YCTaHOBJIEHO TOJIbKO B Buae
npoueHTa oT CICHA B COOTBEeTCTBMM C N.2 Hactoawero [punoxeHus, wm
NOJIly4eHHble 3HA4YeHWUs 4YacTen pe3epBa Ha BO3HaArpakaeHwe Mnpu3HaKTCS
OKOH4YaTeNnbHbIMM Ha Agaty d;

e ecnn (UKCMpoBaHHaAsa BeSIMYMHA YacTU pe3epBa Ha BO3HarpaxzaeHuve He
yAOBNETBOPSAET pacCYMTaHHOMY OorpaHuyeHuto B Buae rnpoueHta ot CICYA,
TO OKOHYaTeNbHbIMW NPU3HAKTCA NEepBOHaYasibHO pacCYUTAHHbIE 3HAYEHMUS
yacTen pesepBa Ha BO3HArpaxaeHue, onpeesieHHble, KakK MpoOUeHT OT
CrCYA.

Pa3smep choOpMMPOBAHHOIO pe3epBa Ha BbINMATy BO3HArpaXKAeHUs yMeHbLUaeTCs Ha
CYMMbl HQUWUCNEHHOrO B TEYEHWE OTYETHOro roja BO3HArpaXKAeHWUs YyrpaBnsiowein
KOMMaHWW, CneunanmsnpoBaHHOMY AEMno3uTapuio U NULY, OCYLLECTBASOWEMY BeAeHUe

peecTpa BnagenbueB MHBECTUUMOHHbIX naes MNO.

lMpeBbilleHMe pe3epBa MNpU HadyUCIEHUW BO3HaArpaxaeHus ynpaBnmoLu,eVl KOMMNaHunu,
BO3HarpaxaeHuma cneunaimsmpoBaHHoOMy AeNO3NTapuUio m nandy, OCyLllecTBidoweEMy
BeAeHne peecTtpa BAagenbLleB WHBECTUUMOHHbLIX naeB MU®, B TedeHune KaneHZapHOro

roga He AONyCKaeTCA.

He mncnonb3oBaHHbLIA B TeYEHMEe OTYETHOro roga pe3epB Ha BbiMJ1aTy BO3HaArpa>aeHus
noanexmt BOCCTAHOBJ/IEHNIO MO OKOH4YaHWIO OTYETHOrNo roga, Ho He NO34HEE MEPBOro

pa6oqero AHA roaa, cnegywwero 3a OTYETHbIM, U MPU3HAETCA B COCTaBE Mpo4ynx
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[0X0[0B. YKa3zaHHOe BOCCTAHOBJIEHME OTpa)kaeTca npu nepsoM onpegeneHmn CHA MAO

B roay cnegyrownMm 3a OTHETHLIM roaoM.

Ocob6eHHOCTHN onpepaeneHuns pacuyeTHoOM BEJ/INYUHbI pesepBa Ha
BO3HarpakxjjeHme B 4acCTu pe3epBa Ha ynpasJ/iilOWy0 KOMMaHUio U (UIn) 4yactm
pe3epBa Ha npouue BO3HarpaxaeHus, ecnu COOTBEeTCTBYloWMne
BO3Harpa>xaeHus ycraHoBneHbl Mpasunamu AY NN B Bnae pukCcMpoBaHHOM
BEJ/IMYMHbI 3a onpeaesieHHbli Nnepuoa BpeMeHM.

BennumMHa Kaxaom 4acTu pesepBa Ha BO3HArpaxaeHue onpeaensercs umcxoasa wm3
pa3Mepa BO3HarpaxxaeHus, NnpeaycMOTPEHHOro COOTBETCTBYOWMM nuuam Mpasunamn Y
MAN®. B oTHOWEHMN BO3HarpaxaeHus Ynpasnsiowen KOMMaHWWM yKasaHHbl B Tabnuue
HUXEe MNOopsSAOK pacyeTa pe3epBa COOTBETCTBYET MOPSAKY pacyeTa BO3HarpaxaeHus,

ycTaHoBnieHHoMmy Mpasunamu Y NMNO (ecnn Takon nopsagok onpeaened B lMpasunax Y
nAo).

Mopsaok pacyeTa BeZIMYNUHbI pe3epBa Ha Ka)kayro AaTy ero Ha4uyncseHns B C/1y4dae, ecnim
CyMMa COOTBETCTBYIOLEero BO3Harpa)XzaeHmnsi onpegeneHa, Kak (puKkcMpoBaHHas BeJIMYNHa
3a onpepgesieHHbI’ nepuos

3a kaxkablii paboumii AeHb NpornopLUoHaNbHO pabounM AHSM Nepuoaa, yCTaHoBfeHHoM B MAY
ANS BEIMUUHBI BO3HArpaXkaeHusl, Ha AaTy Hauyuc/ieHus pesepsa
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NMPUNOXEHUE 3. MOAEZIN N METOAbI OLUEHKN CTOMMOCTWU LUEHHbIX BYMAT

OBLUME NOJIOXXEHMA

[Ans oueHKn cnpaBeAnnBOM CTOMMOCTU LEHHbIX ByMar NCnonb3yloTcs NCXOAHbIE AaHHble YPOBHS 1, 2 n 3. MNpun aToM
HanboNbWWN NPUOPUTET OTAAETCSH LEHOBbIM KOTUPOBKAM (HEKOPPEeKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblE AaHHble
YpOBHSA 1) N HAUMEHbLIWA NPUOPUTET - HEHABNIAAEMbBIM UCXOAHBIM AAaHHbLIM (MCXOAHbIE AaHHble YPOBHS 3).

Bboibop yMeCcTHbIX MeToA0B M MoAenen onpenesieHns CripaBeasiMBonM CTOMMOCTU LEeHHbIX 6yMar 1 UCTOYHUKOB UCXOAHbIX
AAHHbIX, HeobXoAWMbIX ANs onpefesieHus CrnpasBeasiMBoM CTOMMOCTW, 3aBUCUT OT AENCTBYHOWMX OFpaHWYEHUA Ha
pacrnopsikeHue ueHHbIMM ByMmaraMm Ha COOTBETCTBYHOLWMX pblHKax. CTOMMOCTb UeHHbIX 6yMar oAHOro BMAa Wan O4HOro
M TOro >Xe BblMNyCKa HaANeXwuT onpeaenstb C WCMNOMb30BaHMEM OTAMYarowWwmxcs (pasHbiX) MEeToAO0B onpeaeseHus
CTOMMOCTU N WUCTOYHWKOB [aHHbIX, KOTOpble Hambonee yMecCcTHbl B AaHHbIX 06CTOATENbCTBaX, C YYETOM KpPUTEPUEB,
oTpaxarLwmx CnoCOBHOCTb pacnopsaXaTbCa LeHHbIMM byMaramu. K TakMMm KpUTEpUsSM MOryT OTHOCUTbLCS, B TOM 4yucne
MEeCTO XpaHeHUs LueHHoM bymarn; aencTeytowme orpaHMYnTeIbHbie Mepbl, BBEAEHHbIE B OTHOLWEHWUN BRadesbla LeHHbIX
éymar (MHOro nnua, ocyLlecTBasdlwero npasa no ueHHbiIM 6ymaram) nmbo MHOro nuua (opraHusaumun), B KOTOPOM
(KoTOpOR) yunTbiBalOTCS NpaBa Bfagenbua UeHHbIX 6yMar, coctaBnsowmnx nmywectso NMN®; aoctynHocTb 6MpxK n (nnun)
TOProBbIX MJ0OWAA0K Ansg 6pokepoB, ¢ KOTOpbIMK 3aktodeHbl YK A.Y. MN® cooTBETCTBYOLWME AOrOBOpPbI (CornaweHuns).

AKTUBHbIM PbIHKOM [/15 LeHHbIX 6ymar, AonyWweHHbIX K TOpraM Ha pOCCUMUCKOM UKW MHOCTPAHHOM Bupxxe npusHaeTcs
AOCTynHasa wn Habnwpaemas 6upxesas nnowanka B Chy4dyae OAHOBPEMEHHOro cobniogeHus HuxkenepevncneHHbIX

YCIOBUIA:

e LUeHHas 6ymara pgonyuweHa K TopraM Ha PpOCCUACKOM WM WHOCTPaHHOM 6upxe, nNpuUBEAEHHON B
MpunoxeHun 4, n Ha a3Tnx 6Gupxax ynpasnsawLLas KOMNAHUSA MMeeT BO3MOXHOCTb PacrnopsiXaTbCA LEeHHOM
6ymaron, B ToM uucne ¢ yyactnem 6pokepa;

e Hanuuus ueHbl (KOTMPOBKM) Ha AaTy onpeaeneHus cnpaBeasiMmBo CTOMMOCTW MPU HalMuyMKM HEHYNEeBOro
obbema Toproe Ha aaty onpeaeneHusa CHA (B cnydyae, ecnim Ha BCeX AOCTYMHbIX U HabnoaaeMbix 6UpxeBbIX
nnowaakax 6bin HETOproBbin AeHb Ha AaTy onpeaeneHms CYA - aHanmM3npyloTCa AaHHble nocnegHero

TOProeBoro AHA Ha AaHHbIX naowaakax, npeawuecTteyrowero HeTOpI'OBOMY);
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e KOMIMYECTBO cAenok 3a nocnegHune 10 ([ecaTb) TOProBbiX AHEN B pexXmMe OCHOBHbIX Topros — 10 (Jecatb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toproebix gHer npesbicun 500 000 (MATbcoT Thica4) pybnen
(nnn cooTBeTCTBYOWMN pybnesbli dKBMBaANEeHT No Kypcy baHka Poccmu Ha aaTy onpeaeneHuss akTMBHOMO

pbiHKa (AaTy onpeaeneHuns CHA), ecnn o6beM cAenoK onpeaeseH B MHOCTPAHHOM BanoTe).

Kputepuii 0 Konm4yectBe cAenoK NpUMeHsieTCsl B C/lydae, eC/in Ha BCexX AOCTYMHbIX HabntogaeMblX pbiHKax, Ha KOTOPbIX
TopryeTcsa ueHHas 6ymara, B AOCTYMHbIX UCTOYHUKAX MHGOPMaLMM eCTb AaHHble O KOMYecTBe caenok. B oTcyTcTBum
KpUTepus O Konum4yecTBe cAesiok XoTd 6bl Ha OAHOM AOCTYNHOM HabnwgaeMoM pblHKe Af9 onpefeneHuss akTUBHOro
pblHKA MPUMEHSAETCA TOJIbKO KpUTEPUN COBOKYMHOro ob6bema caenok 3a nocnegHune 10 TOproBbiX AHEN, KOTOPbIN AOIXKEH
npesbiwate 3 000 000 py6bnen (Mnn COOTBETCTBYHOWMA pybneBbin 3KBMBANEHT Mo Kypcy baHka Poccun Ha paty

onpeaeneHns akTMBHOro poiHka (aaTty onpeaeneHus CHA), ecnn ob6beM caenok onpeaesneH B MHOCTPAHHOM BantoTe).

B cnyyae, ecnu ueHHast bymara TOpryertcss Ha poCCUICKO BmMpxe B OCHOBHOM peXMMe TOProB C pacdeTtamu B pybnsix m
B WHOCTpPaHHOW BanTe WU TaKuMe pexuMbl TOProB AOCTYMHbl ANS COBEPLIEHMS CAENOK 3a cyeT mmywectsa MUO, 1o
COBOKYMHbIN 06beM CAENOK U KONMYECTBO CAEeOK onpeaensieTcs no obwemy obbeMmy TOpros ¢ pacyetamu B pybnax n B

MHOCTpaHHOW BantoTe.

OnpepneneHne akTUBHOIO pPbiHKA OCYLLECTBASIETCS C YYETOM TOro, YTO BO3MOXHOCTb MCMNOJ/Ib30BaHMS AaHHbIX NOCeAHEro
TOProBOro AHS Ha TOProBbIX MJOWaAKaxXx He NPUMEHSETCS B C/lydae, Koraa HETOProBbin AeHb (MM OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C MPMOCTAHOBKOM TOProB Mo peweHunto baHka Poccun, NpuOCTaHOBKOWM TOProB B Cliydae
AOCTUXKEHUS YCTAHOBNEHHbIX OMpPXeNn MOpOoroBbiX 3HAYEHWUI WUNU UHbIMKM COBLITUSAMKU (COrnacHO MOTMBUPOBAHHOMY
CYXAEHWUI0 yrnpaBnsilowen KOMnaHnum), CNocobHbIMN CYLLECTBEHHO NMOBAUATb Ha U3MEHEHUE CrpaBeasiMBON CTOMMOCTU B
TaKkOW HETOProBbIA AEHb MO CpPaBHEHWIO C MOCAEAHUM TOProBbiM AHEM. B cryyae, ecnu BO3HUKLIME OGCTOATENbLCTBA
NPUBOAAT K 3aTPyAHEHUIO (HEBO3MOXHOCTW) onpeaeneHns cnpaseanBoi CTOMMOCTU aKTMBOB, YNpaBisiowas KoMnaHms
ob6s13aHa NpUOCTaHOBUTbL Bblaady, noraweHne m obMeH WMHBECTULMOHHbIX NaeB MaeBOro MHBECTUUMOHHOro doHaa no

npnynHam, He 3aBucALMM OT YI'IpaB}'IFII-OLIJ,Ef/'I KOMMaHunun, 6e30THOCUTENBHO TUMA MAaeBOro MHBECTULIMOHHOIO CbOHLI,a n
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HE3aBUCUMO OT CbaKTVI‘—IeCKOFO npoeegeHmna npouegyp no Bblaa4de, norawleHUn wu O6MeHy MHBECTULUMOHHBLIX MNMaeB B

MOMEHT BO3HMKHOBEHNS 0693aHHOCTU MO NMPUOCTAHOBJIEHUIO.

Ans oueHkn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UEHHbIX 6YMaI' B LeNnAax HactoAawnx npasni OCHOBHbIM PbIHKOM MpPU3HAETCA:

OCHOBHOWM pPbIHOK A/l LLEHHbIX 6yMar B
uenax Hacrosawux Npasun onpeaeneHuns
CHA

Mopsaok NpU3HaHUA PbIHKA OCHOBHbIM

Ana ueHHbIX 6yMar poCCMMCKUX SMUTEHTOB
(3a ucknruyeHmem o61mMraymii BHeWHUX
06MrauMoHHbIX 3aMOB Poccuiickom
denepaumnm m LeHHbIX 6ymar
MeXXAYHapOoAHbIX KOMMNAaHUA)

MockoBckas 6Mp>|<a, ecnn MockoscKkas 6Mp)Ka ABNAETCA aKTUBHbBIM PbIHKOM.

B cnyuae, ecnn MockoBckast 6upxxa He SABNSAETCA aKTUBHbIM PbIHKOM — POCCUMMCKas
bupxxeBas nJowanka M3 4YMCIa aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaesneH
Hambonbwnn obwnii 06bEM CAENOK MO KOSIMYECTBY LEHHbIX byMar 3a nocnegHue 30
(TpnauaTtb) TOProBbiX AHEM, BKJ/OYas AATYy OUEHKM, MO COCTOSIHUIO Ha KOTOpYHo
onpeaenseTcs OCHOBHOW PbIHOK.

Mpu oTtcyTcTBMM MHPOpMaumm o6 obbeMe caenok Mo KOMMYECTBY UEHHbIX bymar
ncrnonb3lyetrcsa UHpopMaunms o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [pu
paBeHCTBe obbeMa CAesloK Ha pas/IMYHbIX TOProBbIX MoWaAKax OCHOBHbIM PbIHKOM
CYMTaeTCcs Toproeas nJjowagka C HauMboNblMM KOMMYECTBOM CAENIOK 3a AaHHbIN
nepuoa.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uuncne ana o6nuraumi
BHELHUX 06/IMraMoOHHbIX 3aMOB
Poccuiicko depepaummn, AONTOBbIX LLeHHbIX
6yMar MHOCTpPaHHbIX rOCyAapcCTB,
eBpoo6anraumini MHOCTpaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xaAyHapoaHbIX
¢nHaHCOBbIX OpraHusauuii, UeHHbix 6ymar
MeXXAYyHapOoAHbIX KOMMAaHUMI, AONYLEHHbIX K
TOpram Ha OpraHU30BaHHbIX TOProBbIX
niaowagKkax

NHocTpaHHas wnm poccuinckas 6upxa M3 yucia akKTUMBHbBbIX PbIHKOB, MO KOTOPOM
onpeaeneH Hambonbwunn obwmii 06beM CAeNoK MO KOJMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX A[AHEMW, BKAKYas AaTy OLEHKW, IO
COCTOSIHMIO Ha KOTOPYHO onpeaensercs OCHOBHOW PbIHOK.

Mpu oTtcyTcTBMM MHPOpMaumm o6 obbeMe caoenokK Mo KOMMYECTBY UEHHbIX bymar
ncnosblyetca nHbopmaumss 06 obbeMe caenok B AEHEXHOM BbipaxeHuu. Mpn 3ToM
BeNIMYNHbI obbeMa cAenok B BasiloTe KOTUPOBKM MEpPeBOAATCS B pybnm no Kypcy
BaHka Poccum Ha paty onpepeneHus CYA. lMpu paseHcTBe obbeMa caenok Ha
Pa3/InYHbIX TOProBbIX MIOWAAKAX OCHOBHbIM PbIHKOM CUYMTaeTcsa Toprosas
nJowanka ¢ HambosbLIMM KOIMYECTBOM CAEOK 3a AaHHbIA Nepuoa.

Ans ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/IMraymM BHEWHUX
o06n1uMraumMoHHbIX 3aiMmoB Poccumckom
depnepaumnm, AONroBbiX LEeHHbIX 6yMar
MHOCTpPaHHbIX rOCyAapcTB, eBpoo6auraumi
MHOCTPaHHbIX 3MUTEHTOB, LIeHHbIX 6ymar
MeXXAYyHapoAHbIX (PUHAHCOBbIX
opraHusauui, He AonyLeHHbIX K TOpraM Ha

BHe6MpxeBoW pbIHOK.
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6VIp)KEBbIX nnouwaakKkax, AOCTYNHbIX

Ynpasnsiouleii KoMnaHum

nOoPAAOK OLLEHK CTOMMOCTU LEHHbIX BYMATI

LleHHble 6yMmaru

Mopspok onpeaeneHus CﬂpaBEAnMBOﬁ CTOMMOCTH

LleHHble 6yMaru
POCCUACKNX SMUTEHTOB 3a
UCKJIIDUEHUEM LI€HHbIX
6yMar MmeXxayHapoaHbIX
KOMMaHuM

1. Metoa OULEHKM cCnpaBea/IMBOM CTOMMOCTM LEeHHbIX 6yMar, ANA KOTopbIX
onpeaensieTcd akTUBHbIW 6Mp)keBoN pPbiHOK (onpepeneHue LeHbl HA OCHOBaHUMU
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

Ons onpeneneHna cnpaBeasiMBON CTOMMOCTM, WUCMNOMb3YHOTCS LEeHbl OCHOBHOIO pblHKa 3a MOC/AeAHWUN
TOpProBbii AeHb (M3 uMcna aKTUBHbBIX POCCUMICKMX 6uMpx), BbibpaHHble B cneaylowem nopsake
(ybbiBaHMSA npuopuTteTa):

a) ueHa 3aKpbITUSi HA MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUMMNCKOM BUpXK Ha AaTy onpeaesneHus
CYA npu ycnoeuu noaTBeEPXAEeHUSA ee KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOMW, €C/M pPacKpbIThl AaHHblEe 06 06beMe TOProB 3a AeHb U 06beEM
TOProB He paBeH HYJII0 U TakKas LieHa 3aKpbITUS He paBHa HyJlio.

b) cpeaHeB3BelleHHAs UeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUICKOM BMpXXm Ha AaTy
onpegenenms CHA npu ycnoBumK, 4TO AaHHas LEHa HaxoAuTCs B npegenax crnpega no Crpocy u
NpeasoXXeHMI0 Ha yYKa3aHHYto aaTy;

c) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUMINCKON OBUpXKM Ha JaTty
onpeaenenna CHA npu ycnoBum NoATBEPXKAEHUS €€ KOPPEKTHOCTH;

LeHa cnpoca, onpeaeneHHass Ha gaTty onpegeneHmsa CYA, npusHaeTcs KOPPEKTHOW, ecnn OHa
HaxoAuTCs B MHTEpBasie Mexay MWHMManbHOMW M MaKCUMMasbHOM LieHaMW CAEeNOK Ha 3Ty Xe AaTy
3TON Xe 6MpXKn, BKAOYAs rpaHuubl MHTeEpBana;

Ecnu ueHHaa 6ymara Topryertcs Ha pOCCMUCKOM Bupxke B pexmmax TOProB C pacyetamMu B pybnsix w
WHOCTPAHHOW BantoTe, M Takas 6upxka nNpuM3HaAHA aKTMBHbIM OCHOBHbBIM PbIHKOM, TO Ans Bbibopa
cnpaBeasiMBOM LieHbl UCMOJIb3YIOTCA MPUOPUTETHO LIeHbl TOrO peXxwuMma TOpros, MO KOTOPOMY Ha AaTy
OUeHKM onpegesnieH Hambonbwmn 06beM MO KpUTEpUAM BbibOpa OCHOBHOIMO pbiHKA, YCTAHOBIEHHbIM B
HacTosiweM MpuioxeHUn ans poCCMNCKNX BUpxxeBbIX MNOLWaaoK.

B cnydyae, ecnv HM oAHa M3 LEH NO BbIGPaHHOMY PeXWMy TOProB B OMpPeAeseHHOM BastoTe HE MOXeT
6bITb MCMOSIb30BaHa Ha AaTy OLEHKM, TO MCMNOJIb3YKTCS LEeHbl Ha Ty Xe AaTy Mo pexuMy TOproB B
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ApYyroi BanoTe ¢ 06bLEMOM TOProB Mo KPUTEPUSM BbIBOpa OCHOBHOIMO pbiHKA B NOPAAKE YMEHbLIEHUS.

Cnpaseanueass CTOMMOCTb [AOSIFOBOM LEHHOM 6ymarn onpepenserca C YYETOM HaKOMEHHOro
KYMOHHOro foxoaa Ha anaTty onpeneneHus CHA.

Ecnn Ha paTty onpepeneHns CYA OTCYTCTBYHOT UEHbl OCHOBHOMO pblHKA, ANa onpeaeneHus
CnpaBeaMBoi CTOMMOCTU LLeHHON ByMarm NpuMMEeHSIIOTCS MOAENN OLEHKM CTOMMOCTU UeHHbIX 6ymar 2-
ro YpOBHSl, 3@ WCKJIIOYEHMEeM Cry4dasi, Korga OTCYTCTBME PbIHOYHbIX LeH 06yC/noBAEHO HEeTOProBbiM
OHEM OCHOBHOro pbiHKa. B aToMm cnyyae Ha paTty onpegeneHus CHA gonycTMMO MCMOJIb30BaTb LEHbI
nocneAHero ToproBoro AHsS OCHOBHON 6Upxu.

2. Mogenn n MeToAabl OULEHKM cCnpaBeA/iMBOA CTOMMOCTM LUeHHbIX 6ymar, ana
KOTOPbIX He onpeaenserca aKTUBHbIW 6UpP>KeBOM PbIHOK, HO UMEIOTCA MHble NPSAMO
MWIN KOCBEHHO Hab6nwpapaemble AaHHble (onpepaeneHue LeHbl C UCNOoJIb3OBaHUEM
MCXOAHbIX AAHHbIX 2-ro YPOBHS)

2.1. CnpaBeanvBasi CTOMMOCTb aKLiMi POCCUMMCKMX 3MMUTEHTOB ornpenensieTcsd Ha OCHOBaHUMU
cneayrLwmnx Moaenen u MeToaoB:

2.1.1. CnpaBeanvBas CTOMMOCTb aKLMA POCCUMCKUX SMUTEHTOB, ob6paljatomxca
Ha POCCUUCKUX U (MNIN) MHOCTPaHHbIX (POHAOBLIX 6UpIKax, onpeaenseTcs
B COOTBETCTBMM C MOLESbIO OLEHKM, OCHOBAHHOM Ha KOppeKTUpOBKe
ncropuyeckon ueHol (Mogens CAPM).

JaHHas KoppeKTUpoBKa NMpPUMEHSIETCS B C/lydae OTCYTCTBMS HabnogaeMon LeHbl B TeYEeHUe He
6onee pecAtTn paboumx pgHen (panee UCMNONb3yKTCA MOAEM OLEHKM, OCHOBaHHblE Ha
NPUMEHEHUN UCXOAHbIX AaHHbIX 3-F0 YPOBHS).

B cnydae npuHATMS OpraHM3aTOPOM TOProB/AM pELUEeHUS 06 MUCKIKYEHUM LEHHbIX bymar wm3
CMUCKa LUEHHbIX ByMar, AONYyLWEHHbIX K TopraMm, u (MnuM) B Cny4dyae MNpUHATUS pelleHuss o
npekpalweHnn TOproB, a TaKXe eCcnAu TOpruMm npekpalieHbl B COOTBETCTBUM C NpaBuiaMu
NnpoBeAeHNs NINCTUHra opraHuM3aTtopa TOproean 6e3 NpUHSATMS pelleHuMs O npekpalleHumn
Topros, mogenb CAPM B uensix onpeaeneHusa CnpaBeasmBon CTOMMOCTM OLEHMBAEMOrO aKTUBa
He NpUMEHSAETCHa C AaTbl NpeKpaweHns Topros.

[ns uenei oueHKM crnpaBeannBO CTOMMOCTM MCMOJIb3YeTCS CpaBHEHWE AMHAMUKN AOXOAHOCTU
3a onpefesieHHbI MNPOMEXYTOK BPEMEHW aHanmM3Mpyemoro @WHaHCOBOIMO0 WHCTPyMeHTa C
OVHAMUKOWM PbIHOYHbLIX MHAMKATOPOB. B KayecTBe pbIHOYHOrO MHAMKaTopa (6eHuMapka) akumi
POCCUNCKNX SMUTEHTOB MCNOMb3yeTcs MHAeKkC MockoBckoln bupxu (IMOEX).

dopMyna pacyeTa cnpaBeasiMBOM CTOMMOCTM Ha AaTy pacyeTa:

P, = P, x (1 + E(R)),
roe:
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P, - cnpaBeasmBas CTOMMOCTb OAHOM UEHHOM 6ymarnm Ha JaTy onpeeseHuss cnpaBensivMBoWn
CTOMMOCTHU;

P, — nocnegHss onpeaesieHHas cnpaBensiMBas CTOMMOCTb LieHHon 6ymaru;

E(R) — oxkngaemass 4OXOAHOCTb LEHHOWM bymaru;

dopMyna pacyeTa oxxupaemoin poxoaHoctn moaenn CAPM:
E(R) =Rg+ B Ry — R,
roe:

R'f - Risk-free Rate - 6e3puckoBass cTaBka [AOXOAHOCTW, MpMBEAEHHAs K KOJNYeCTBY
KasieH4apHbIX AHEN MexAay AaTaMu ee pacyeTa:
Ry = (R¢/365) x (T, — Tp),

roe:

R, - 6e3puckoBas cTaBka A4OXOAHOCTM Ha AaTy onpeaesieHns cnpaBeasMBoii CTOUMOCTH;
(T, — Ty) - KONNYECTBO KaneHAAPHbIX AHEN MeXAY YKasaHHbIMW AaTaMu.

T, - AaTa onpeAesieHnst cCnpaBeasIMBON CTOMMOCTMU;

T, — Npeablayllas Aata onpeaesieHns cnpaBeaimBoii CTOUMOCTH.

AnA aKkuMih POCCUACKMX 3SMUTEHTOB, TOPryeMbiXx Ha MockoBckoli Bupxe 6e3puckoBas
CTaBka J[OXOAHOCTM — CTaBKa, ornpejesieHHas B COOTBETCTBMW CO 3HAYeHWEM KPUBOM
6eckynoHHon poxopgHocTn (ctaBka KB[l) rocypapCTBeHHbIX LeHHbIX 6ymar Ha MHTepBane B
oAauH rog. B pacuete ucnonb3ytoTcs:

a)mMeTtoamMKka pacyéTta KpuBoM 6EeCKYMmOHHOM [AOXOAHOCTU TroCyAapCTBEHHbLIX obnurauui,
onpeneneHHas MoOCKOBCKOM bupxen;

b)anHammnueckne napameTpbl G-KPUMBOM MO COCTOSHUIO HA KaXAbl TOProBblA  AEHb,
nybnmkyemble Ha oduumanbHOM canTe MOCKOBCKON BUpxu.

CraBka KB/ paccuuTbiBaeTcsa 6€3 MpOMEXYTOYHbIX OKPYI/IEHMA C TOYHOCTbIO A0 2 3HaKOB
nocne 3ansaTon (B MPOLEHTHOM BbipaXXeHuHn).

Mpu OTCYTCTBMM 3HauyeHUs GEe3PUCKOBON CTaBKWM Ha [aTy pacyera, 3HauyeHue 6e3punckoBoit
CTaBKW 3a 3TOT AeHb NPUHUMAETCA PaBHbIM MOC/Ae4HEMY U3BECTHOMY.

_ Pm1

R, -1,

- Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA,
Pm; — 3Ha4yeHne pbIHOYHOIro0 MHAMKATOPaA Ha AaTy OnpeaeneHnsa CI'IpaBeD,J'IVIBOVI CTOMMOCTH,

Pm, - 3HaueHWe pbIHOYHOro0 MHAMKATOpa Ha Mpeablaylyto AaTy onpeneneHus CI'IpaBe,D,J'IVIBOIZ
CTOMMOCTMH.

B - beta kKoadhdUUMEHT, pacCYUTaHHbIA MO U3MEHEHUSM UeH (3Ha4YeHWln) PbIHOYHOrO
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MHAMKaTopa W MW3MEHEHUSIM LUeHbl LUeHHon 6ymarn. [Onsa pacyeta koaddwuumeHta B
NCNOJIb3YIOTCS 3HAYeHusl, onpeaesieHHble 3a nocaegHne 45 Toproebix AHEN, NPeALWeCcTBYOLWNX
[aTe onpeeneHus cnpaBeasiMBon CTOMMOCTH;

Beta KO3a(pdUUMEHT paccuMTbiBaeTCa Ha AaTy, nNpeAlecTBYWY JAaTe onpeaeseHus
cnpaBeasiMBon ctomMmocTu. [pu 3ToM gata pacyeTa beta koadduumeHTa [OMKHA SABAATHCH
TOProBbIM OHEM.

__ Covariance (Ry, Ryy)

Variance (R,)

roe:

R, - AOXOAHOCTb aKTMBa;

Pa, — LieHa 3aKpbITUs aKTMBa Ha AaTy i;

Pa,_, - Npeablayllas LueHa 3aKpbiTUs aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HauyeHne pbIHOYHOIO MHAMKATOpa Ha AaTy i;

Pm;_, — npeablayliee 3HaYeHMe pbIHOYHOIO MHAMKATOPA;

i=1..N, TOproBble AHW, NPeALIECTBYIOLME AaTE ONpeaesieHNs CpaBeasIMBoON CTOMMOCTMU.

Mpu wucnonb3oBaHum mogenn CAPM B uensx pacyeta berta koadhduumeHTa ANa akuui
POCCUMNCKNX 3MUTEHTOB MPUMEHSIOTCA 3Ha4veHus LleHbl 3akpbiTuss Ha MockoBckor Bupxxe mnpwm
yCNOBMW TMOATBEPXAEHMS €e KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAKOM OMNpenesieHuns
CnpaBeaMBoM CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe.

MonyuyeHHoe 3HauyeHuMe beTa kKoaddUUMEHTA OKPYrAsgeTca Mno rnpasBuiaM MaTeEMaTUUYeCcKoro
OKpYIrNeHns A0 NATU AECATUYHbIX 3HAKOB.

[Ons pacuyeta AOXOOHOCTM aKTMBa WM PbIHOYHOIO MHAMKaTOpa (6eHUMapka), WCMosb3ylTCs
3HaYEeHUS LEHbl 3aKpbiTUS W PbIHOYHOrO MHAMKATOpa 3a nocfieaHue 45 ToproBbiX [AHEW,
npeaLwecTByoWMe aaTe onpeaesieHns cnpaBeaimBoii CTOUMOCTH.

LleHa 3aKpblTUA aKTuBa Ha AdaTy onpeaeneHuns CﬂpaBeﬂﬂMBOVI CTOMMOCTM B MoOAEe/IN He
YUYNTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBeYalolWen YCIOBUAM YCTaHOBMEHHbLIM [lpaBunamu
onpegenenmss CHA, B Kakon-Mbo TOProBbii AeHb B nepuoge 45 TOProBbiX AHENW, Ha aaTty
pacyeTa ko3dduumneHTa beta, HPoOpMaLUNa O 3HAYEHUN PbIHOYHOIO MHAMKaTopa (6eHuMapka)
n 6e3pUCKOBOV CTaBKM 3a 3TOT TOProBbI AeHb B MOAEIN HE YUUTbIBAETCS.
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Mpn HanMuMM UeHbl 3aKpbiTUsS, OTBeYalLWelh YCI0BUSM YCTaHOB/IEHHbIM [MpaBunamum
onpeaeneHns CYA, n OTCYTCTBMM 3HA4YeHUS PbIHOYHOro uHamkatopa (6eHumapka) B KaKoMm-
nmbo Toproebi AeHb B nepuoae 45 ToproBbiX AHeN, Ha gaTty pacdeTta koadduumeHTta beta,
3Ha4yeHue pbIHOYHOIO nHAaMKaTopa (beHumMapka) 3a 3TOT TOProBbiv A€Hb MPUHUMAETCS pPaBHbIM
nocnegHemMy n3BecTHOMY.

Mokasatenu R,, R, paccunTbiBatoTCcs 6€3 NPOMEXYTOUHbIX OKPYIEHWUA.

C paTtbl BO3HWMKHOBEHMSI OCHOBaHWK ana npumeHenuss mogenn CAPM po pathl nNpekpalleHus
OCHOBaHUM Ana npuMmeHeHus mozenn CAPM wucnonb3yetcs nHdbOpMauus TONbKO TOW 6upxu,
KOTOpasi onpeaeneHa Ha AaTy BO3HWKHOBEHMS OCHOBaHWW Anst npuMeHeHusa mogenn CAPM. K
Takor MHGOPMaLNM OTHOCATCS cneayowme 3HaYeHNs:

a) ueHa 3aKpbITus;

6) 3HauYeHMe pbIHOYHOIO0 MHAMKATOpPaA.

2.1.2. CnpaBeanmBasi CTOMMOCTb aKUMW POCCUMUCKUX BSMUTEHTOB B CJiyyae
npuobpeteHna B nepuoa pasMelleHuMsa C Jatbl npuobpeteHns u 4o
nosiBneHns ueH 1 ypoBHS, HO He 6onee 10 pabounx aHen c gaTbl, cneayolen 3a
[ATOM OKOHYaHMS pa3MeLleHusi, 4oNyCTMMO MCMNOb30BaTh LeHy pa3smeleHns 6es
KOpPpPeKTUPOBKN. B OTCYyTCTBMM LeH 1-ro ypOBHS CBbille YKa3aHHOro Ccpoka
NpUMEHSEeTCa OUEeHKa Ha OCHOBaHUW WCXOAHbIX AaHHbIX 3-ro0  YPOBHS.
YnpaBnsawowas KOMMaHus Mo CBOEMY YCMOTPEHMIO MOXET MeperTn Ha OLEHKY C
NCNOJSIb30BaHMEM WCXOAHbIX AaHHbIX 3-r0 YpOBHSA A0 MUCTEYEHUS YKa3aHHOro
cpoka, obocHOBaB CBOe pelleHMe MOTUBMPOBAHHbIM CYXAEHWEM.

2.2. CnpaBeanuBasi CTOMMOCTb O6/AMrauMii POCCUMUCKUX SMUTEHTOB (3a MUCKJIIOYEHUEM
obnurauunii BHeWHNX 06/1MrauMoHHbIX 3aiMoB Poccuiickoin degepauun):

2.2.1 OnpegensieTcs C UCMONb30BaHWEM YKa3aHHOMo HWXe npuopuTeTa LeH C y4eToM
Hannumsa [0CTyna K YyKasaHHbIM LUeHaM, a TaK Xe peneBaHTHOCTU WCXOAHbIX
AaHHbIX W MEeTOAMK pacyeTa, MpUMeHAeMblX Mpu pacyeTe YyKas3aHHbIX LeH
MoCTaBLMKAMN C YYETOM OrpaHM4YeHMin Ha pacrnopsikeHue LeHHbiMn Gymaramu.
CnpaBeanneasi CTOMMOCTb [AOJITOBOM LEHHOW 6yMaru onpepensietca C y4yeToMm
HaKOMJEHHOro KYrNOHHOro goxoda Ha aaty onpeaeneHnsa CHA.

2.2.1.1. WNHpekcHaa ueHa, onpegeneHHas no wMetogmke RUDIP RUS (no
MCXOAHbIM AAaHHbIM, OTHOCALWKMMCA K 1 nnn 2 ypoBHio (No ybbiBaHuto)),
packpbiBaeMas WHMOPMaUMOHHO-aHaNMTUYeckuMm npoayktom RuData
Price MexayHapogHon wHdOpMauMoHHOW rpynnbl  «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
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B cnyyae oTCyTCTBMS pacCUEeTHbIX LeH, pacKpbiBaeMbIX YKa3aHHbIMU BbllUE UCTOYHUKAMU
MHpopMaunmM, B CBSI3M C HETOProBbiM AHEM OMpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTcs pacyeTHble UeHbl, AN Lenen onpeaeneHus cnpaBeasMBOM CTOMMOCTM
aKTUBOB MWMCMONb3YETCA LEHa, paccymMTaHHas Mo uTtoram nocfeAHero TOproBOro AHS.
Tako mnoaxod WCMoNb3yeTcss B OTCYTCTBME COObITWMMA, KOTOpble MOMM CYLECTBEHHO
MOBJ/INSATb HA 3HAYEHNE PaCYETHOM LIeHbl B HETOProOBbIA AEHb.

2.2.1.2. UeHna, onpepeneHHas Mo MoAenuM OLUEHKW AN LUeHHbIx 6ymMar,
HOMWHUPOBAHHbIX B PpybssiX, B COOTBETCTBUM C [lpunoxeHuem 22
(Moaenb OUEeHKM NCMNOb3YET UCXOAHbIE AAHHbIE 2-T0 YPOBHS B Clyyae
OoTHeceHus obnuraummn K pentnHroson rpynne I, II nan III)

Mpwn OTCYTCTBMM LEH, YKa3aHHbIM B HAcCTOSLEM MyHKTe Ha gaTty onpegeneHus CYHA no
WHbIM MpUYNHaM, CnpaBensiMBas CTOMMOCTb ornpefensercs C yY4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ana onpeneneHvs CcnpaBeavMBOl CTOMMOCTM 0O6AMrayMm pPOCCUMUCKUX
SMUTEHTOB, NpMO6peTeHHbIX NPpU pa3MelleHnn (B TOM Ynciae 3amellarowmx
obnuraumin, onnata KOTOpPbIX MNpU UX pasMEeWeHnM OCYLLEeCTBAseTCs
eBpoobnmraumsiMm (B TOM u4ucne B cnyyae nepegaym (ycTynkum) Bcex
MMYLLECTBEHHbIX WU MHbIX NpaB No eBpoobaMraunsM poCCUNCKUM HOPUANYECKUM
nvuam)), B OTHOLWEHMM KOTOpbiX 6blna 3aknawyeHa caenka no npuobpeTreHuto
LEeHHbIX 6yMar C 3MWUTEHTOM WM MNpodeccnoHasabHbIM Y4YaCTHUKOM pbIHKA
LEeHHbIX 6yMar, OKasblBalOWMM 3MUTEHTY YC/YTN NO pa3MeLLeHUo LeHHbIX bymar
OT CBOEro MMeHW, HO 3@ CYET U NO NOPYYEHUIO IMUTEHTA, TM60 C NobbiM ApyruMm
TPEeTbUM NIMUOM B MEPMOA C AaTbl Hayasa pasMeweHuss no AaTy OKOH4YaHus
pa3MelleHns (fanee — ueHHble 6ymaru, npnobpeTeHHble NMpu pasMeLleHumn), C
AaTbl nNpuobpeTeHus M A0 AaTbl OKOHYAHMS pasMeLleHns MCNonb3yeTcs LeHa
pa3MelweHnsa (4ANns AOAroBbIX UEHHbIX 6yMar — LeHa pasMeleHus C y4vyeToMm
HaKOMJIEHHOro KyMOHHOIro AoXoga, e€CnuM HaducjieHume KyMOoHHOro Aoxoza 3a
nepuog pasMeweHns npeaycMOTPEHO YCNOBUSIMM pasMeLWeHns WaIn  UHbIM
OOKYMEHTOM).

Ona onpeneneHus crnpaBeasiMBoOi CTOMMOCTM LEHHbIX 6yMar, npuobpeTeHHbIX Mpwu
pasMelleHnmn, C AaTbl, CieayowWei 3a 4aToM OKOHUYaHUSA pa3MeLLeHUs, U A0 MOSIB/IEHUS
UeH 1-ro ypoBHSI UMM LUeEH, onpeaenieHHbiX C YYETOM MCXOAHbIX AaHHbIX 2-M0 WAW 3-ro
YPOBHS (32 UCKJ/TIOYEHMEM LIEHbI, OMpPeaensieMo Mo MOAENN OLEHKU A LUEHHbIX 6yMar,
HOMWHWMPOBAHHbLIX B pPybNsiX, B COOTBETCTBMW C [IpuaoxeHueMm 22, U CrNpaBeasIMBOM
CTOMMOCTU, ONpeAesieHHON Ha OCHOBaHMM OT4YeTa OUEHLLMKA), MPUMEHSIEMbIX ANA
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OLIeHKM obnmnraumimi pocCMCKMX SMUTEHTOB B COOTBETCTBUM C HacTosawmMmu lpasBunamum
CYA, HO He 6onee 10 pabounx gHen C paTbl OKOHYAHMSA pa3MeLEeHMsl, MCNOAb3YyeTcs
LeHa pasMelleHnsi, CKOPPEKTMPOBaHHAs MpOMoOpUMOHAsIbHO W3MEHEHWUID 3HaudeHus
6e3p1MCcKOBOM CTaBKM AOXOAHOCTU CTpaHbl pMCKa Ha CPOK, COOTBETCTBYHOLMIA CPOKY A0
AaTbl noraweHmns (odepTbl) LEeHHOM bymaru.
B kauecTBe 6€3pnCKOBOI CTaBKN AOXOAHOCTU CTPaHbl PUCKA UCMONAb3YIOTCA:

1) Ans ueHHbIx 6yMar, HOMMHUPOBAHHbIX B POCCUNCKUX pybnax — cTaBka KpUBOW

6eCKyMNoHHOM AoXxoaHOCTU MockoBcKoin 6upxunlitl

2) Ana ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMEPUKAHCKUX Aoffapax - CTaBka,
Mo aMepuKaHCKUM rocyAapCTBEHHbIM ob6nunraumsami2]

3) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, 06/iMraumsaMm c
peiTuHroM AAA EBp030H®bIL!

[Ons pacueTta BbibMpaeTcs COOTBETCTBYIOLWAA pPacKpbiTas CTaBKa Ha CPOK, MaKCMMasibHO
NPpUBAMXKEHHbIM K CPOKY A0 AaTtbl noraweHus (umnm o 6nwxanmwern patbl odepTbl,
npeaycMatpumBalollelrt noraweHne, B c/lydae, €C/iM OHa npeayCMOTpeHa YC/I0BUAMMU
BbIMycKa).

PacueT NponopuUmnoHanbHOM KOPPEKTUPOBKN LIEHbI Pa3MELLLEHNS Ha U3MEHEHME 3HaUYeHUs
6e3pMCKOBOW CTaBKM JOXOAHOCTM CTpaHbl pUCKa ONpefensieTcs cneayowmm o6pa3omM:

(1 + Rfyy * (T —ty)/365)

PVe = Price = Re + (T = 0)/365)

PV, — cnpaBeanvBas UeHa ueHHoM byMarn Ha AaTy OUEHKM
Price — LeHa pa3MeLleHMs LeHHon Bymaru

Rf;, — 6e3puckoBas cTaBka Ha AaTy OKOHYAHWA pa3MelleHus LeHHOoM byMarn Ha cpok Ao
noraweHus (odepTbl)

Rf, — 6e3puckoBas cTaBka Ha AaTy OLUEHKM Ha CpoK A0 noraweHus (odepTbl)
T - paTta noraweHus (odepTbl)
t — paTta OUueHKMu

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

21 cTouHmK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=vyield
3] UcTouHuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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to — AaTa OKOHYaHMA pa3MeLLeHMs LeHHon Bymaru.

MonydyeHHas crpaBensMBas LeHa AONroBOM LEeHHOW HbyMmarm C y4eTOM KOppPeKTUPOBKM
(PV,) okpyrnsieTcsa A0 ABYX 3HAKOB Mocne 3ansiTou.

CnpaBeanvBasi CTOMMOCTb AOArOBOM UEHHOM OGyMarm onpegensietcs € y4eToM
HaKOMMEHHOro KYNOHHOro Aoxoaa Ha AaTy onpeaeneHns CYA.

C Haubornee paHHen 13 AaT:
- paTta nosiBAeHus ueH 1-ro ypoBHSA WK LeH, onpeaeneHHbIX C YY4ETOM MCXOAHbIX
OAHHbIX 2-10 UM 3-ro ypoBHS (3@ MCK/IIOYEHMEM LieHbl, onpeaenseMon no moaenm
OLEHKM ANns LUeHHbIX 6ymar, HOMWHMPOBAHHbLIX B PpybnsiX, B COOTBETCTBUU C
MNpuaoxeHvem 22, n crpasensMBoi CTOMMOCTW, ONpedeneHHOM Ha OCHOBAHMMK
OT4YeTa OLUEHLMKA), NPUMEHSAEMbIX A9 OUEeHKN obmnraumm pocCMnCKUX SMUTEHTOB
B COOTBETCTBMU C HacTosawmmm Npasunamm CHA
- paTa, npuxoasiwascsa Ha 11 paboumin aeHb, creayoWMii 3a AaTOW OKOHYAHUS
pasMeLleHuns,

cnpaBeanMBas CTOMMOCTb AOJTOBbIX LeHHbIX 6ymar onpegensetca B obwem nopsake B

cooTBeTCcTBUM C lMpasunamu CHA.

2.3. CnpaBeanvBass CTOMMOCTb MHBECTMLIMOHHbLIX NaeB POCCUMACKUX MNaeBbIX
MHBECTULIMOHHbIX (OHAOB, a TaK € MMNOTEeYHbIX CepTU(PPMKaATOB y4yacTus
onpegenseTcs mcxoas M3 pacyeTHOM CTOMMOCTM WMHBECTUUMOHHOrO nas (MNOTEeYHOro
ceptudmkaTa y4vactvs), pacCYMTaHHOro B COOTBETCTBMM C HOPMATUBHbLIMKM MNPaBOBbIMMU
akTamMmm Ha pgarty onpegenenHmsas CHA wn packpbitoro (npegocTaBfeHHOro Bragesblam
WHBECTULUMOHHbIX NaeB) yrnpasnswowen komnanmen NMMUO® (MNoTe4YHOro NoKpbITUS).

B cny4yae OTCyTCTBMS pacKpbITbiX YNpPaBAsoWen KOMMNaHuen AaHHbIX O pacyeTHOM CTOMMOCTM
WHBECTMUMOHHOro nas (ceptudukarta y4yactus), NpUMEHSIETCS OLEeHKa Ha OCHOBaHMU UCXOAHbIX
OaHHbIX 3-ro YpOBHS.

B cnyyae npuobpereHns  MHBECTUUMOHHbLIX MnaeB npu  ¢GHopMMpoBaHUM  NAEBOro
WHBECTMUMOHHOIro doHAa C AaTbl BblAa4M WMHBECTULUMOHHBIX MaeB A0 JAaTbl 3aBepLleHus
(okoH4YaHuAa) dbopmMmpoBaHus, cnpaBeannBasl CTOMMOCTb MHBECTULMOHHOIO nasi onpeaensieTcs
NCXOAS M3 CYMMbl AE€HEeXHbIX CpeAcTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYH BblAaeTCs OAMH
WHBECTULMOHHBIN nMan npm hopMnpoBaHun.

2.4. CnpaBegnvBass CTOMMOCTb A[ENO3UTAapPHOW PacCnMUCKM, MpeacTaBfsieMbli aKTUB MO
KOTOPOW TOpryeTcs Ha [AOCTynHbIX Habniogaembix pbiHKax (cMm. [MpunoxeHue 4),
onpepgensieTcas Ha OCHOBaHWM CnpaBeasiMBON LEeHbl NpeacTaBfsieMOM LeHHOW 6ymaru
(6a3oBoro akTtmBa), onpeaeneHHOM Ha 1-M ypOBHe B COOTBETCTBMM C HACTOSILMM
MpuioXeHMeM C y4eToM Koam4yecTBa LieHHbIX 6ymar, mpaBa Ha KOTOpble NOATBEpXAaeT
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OA4Ha Aeno3nTapHasa pacrnucka.

Ona aenosuMTapHbiX Ppacrnucok, MpeacTaBAsieMblii akKTMB MO KOTOPbIM He TOpryeTcs Ha
OOCTYNHbIX HabnwaaembiXx pblHKax (cM. T[punoxeHune 4), crnpaBeasMBas CTOMMOCTb
[Eeno3nTapHoi pacnucku onpegensietca no mogaenn CAPM B nopsiake, yCTaHOBJIEHHOM AN
OUEHKM aKUMM MHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne naeB (akKumit) WHOCTPaAHHbIX
MHBECTULUMOHHBIX (DOHAO0B, aKUM MeXayHapOAHbIX KOMAAHUA U Aen03UTapHbIX pacrnncok.

3. Mopenn un MeToabl OLIEHKM CnpaBepsiIMBOM CTOMMOCTM UeHHbix 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT HabnropaeMmble paHHble (onpeaeneHMe LUeHbl C
MCNoJIb30BaHUEM UCXOAHbIX AaHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKL{MA POCCUMCKUX 3MUTEHTOB ornpeaensercsa Ha OCHOBaHWMU
oTyeTa OueHLMKa, COOTBETCTBYKLLIEro 3aKoHoAaTesIbHbIM TpeboBaHMSAM B OTHOLUEHUMU
oueHku nmyuwecrea NMNNoO

3.2. CnpaBeanuBasi CTOMMOCTb O6/MrauMim PpOCCUHUCKMX 3SMUTEHTOB (3a WCK/IOYEeHUEeM
o6 sMraumii BHeWHUX o6nMraymMoHHbiX 3aiiMoB Poccuiickoit depepauumn) onpenenserca C
MCMONb30BaHMEM YKA3aHHOr0 HMXe npuopuTeTa LEeH C YYEeTOM Hanumumsa [octyna K
YKa3aHHbIM LEeHaM, a TaK Xe pefieBaHTHOCTU MCXOAHbIX AAHHbIX M METOAMK pacyeTa,
NMpUMEHsSeMbIX MPU pacyeTe yKa3aHHbIX LeH MOCTaBWMKaMu C y4YeTOM OrpaHuMYeHuin Ha
pacriopsixeHne ueHHbiMM 6ymarammn. CnpaBeanmBasi CTOMMOCTb AOJIFOBOW LEHHOM b6ymaru
onpenensieTcs ¢ y4eToOM HaKOMAEeHHOro KynoHHOro AoxoAa Ha Aaty onpeaenenus CHA.

3.2.2. lHgekcHasa ueHa, onpeaerneHHas no Mmetoanke RUDIP RUS (no McxoAHbIM AaHHbIM,
OTHOCALWMMCA K 3 YpPOBHIO), packpbiBaemas  WHMOOPMALMOHHO-aHaIMTUYECKNM
npoayktoMm RuData Price MexayHapogHoli nHdopMaumoHHon rpynnel «MHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMS paCYETHbIX LEH, pacKpbiBAEMbIX YKa3aHHbIMW BbIlIE MCTOYHMKAMU
MHpOPMaUNM, B CBSI3U C HETOProBbIM AHEM 6uMp)X, MO WUTOraM TOProB Ha KOTOpPbIX
onpeaensitoTcsl pacyeTHble LUeHbl, AN Lenen onpeaeneHns cnpaBeasiMBOl CTOMMOCTM
aKTMBOB WCMNOSb3yeTCs LeHa, paccyMTaHHas no uToram nocnegHero TOpProBoro AHS.
Tako mnoaxod WCMONb3yeTcss B OTCYTCTBME COObITMA, KOTOpble MOMM CYLECTBEHHO
MOBNNATb Ha 3HAYEeHNE PAacCUYETHOM LIEHbl B HETOPrOBbIM AEHb.

3.2.3. UeHa, onpegeneHHass No MoAeNn OLEHKM ANs UeHHbIX 6yMar, HOMMHUMPOBAHHbLIX B
pybnsix, B COOTBETCTBUM C [IpunoxeHunem 23 (Mogesb OLEHKM NCMOb3YEeT UCXOAHble
AaHHble 3-r0 YPOBHSA B Cllyyae oTHeceHus obnuraumm K IV peiTuHroson rpynne)

3.2.4. CnpaBennuBass CTOMMOCTb, oOnpeaefneHHas Ha OCHOBaHMM OT4yeTa OLUeHLUKa,
COOTBETCTBYIOLWEro 3akKoHogaTesbHbIM TpeboBaHMSAM B  OTHOLUEHMWM  OLEHKMW
nmywectea NMNO.
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B cnydae, ecnn oueHWMKOM onpeaesieHa crpaBeanmsad CTOMMOCTb 6e3 y4yeTa
HaAKOMJIEHHOINo KyrnoHHOro Aoxoaa, TO cnpasegsinmBad CTOMMOCTb onpeagendaeTca C
YYE€TOM paCyETHONoO HAaKOMNJ1EHHONoO KynoHHOro Aoxo4a Ha KaXAayr AaTy OUEHKMN.

3.3. CnpaBeagnvBass CTOMMOCTb MHBECTMLIMOHHbIX TMNaeB pPOCCUACKUX MNaeBbIX
MHBECTULMOHHDbIX (OHAOB, a TaK Xe MMNOTEeUHbIX cepTUdPUKATOB Yy4yacTus
onpeaenseTcs Ha OCHOBAHWKM OT4YEeTa OLEHLIMKA, COOTBETCTBYHOLWIEro 3aKOHOAATEsIbHbIM

TpeboBaHMSM B OTHOLLUEHUW OLEHKN uMywecTBa MNO

3.4. CnpaBeanueas CTOMMOCTb A€MNO3UTAapPHOM PAaCNMUCKM onpeaenseTcs Ha OCHOBaHMK oT4deTa
OLeHLMKa, COOTBETCTBYHOLWEro 3akoHogaTesnbHbiM TpeboBaHMAM B OTHOLEHWU OLEHKM
umywectea MNMNoO

3.5. CnpaBeanuBas CTOMMOCTb BEMNO3UTHOro ceptudukarTa onpenenserTcs C UCNosib30BaHMEM
MeToAa onpejeneHus CnpaseasIMBOA  CTOMMOCTM AEHEeXHbIX CpeacTB BO  BKaajax
(OpunoxeHwue 10).

B obwem cnydyae Ansa BCeX LUEHHbIX GYMaF MCNOJIb30BaHWE OTYHETaA OLEHLWWUKa, OorpaHN4YmMBaeTCAd
ycnosndammn, npnmMmeHdaeMmbiMn B cjiiyv4ae BO3HUMKHOBEHUA cobbiTnn, Beaywunx K obecueHeHMIO akTnBa
B COOTBETCTBUMU C [IpmnnoxeHunem 6.

LleHHbIe 6ymaru
MHOCTPaHHbIX
3MUTEHTOB, B TOM
yucne:

nav MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHAOoB;
[OJIroBble LeHHble
6ymarm
MHOCTPaHHbIX
rocynapcrs;
eBpoobnurauumn
MHOCTPaHHbIX
SMUTEHTOB;
LeHHble 6yMmaru
MeXXAYHapOoAHbIX
chmHaHCOBbIX

1. MeTtoa OLEHKM cCNpaBea/IMBOM CTOMMOCTM LEHHbIX 6yMar, ANA KOTopbIX
onpeaensieTcd akTMBHbIN 6Mp)keBoN pPbiHOK (onpepenieHue LeHbl HA OCHOBaHUMU
MCXOAHbIX AaHHbIX 1-ro ypoBHS)

YcnoBus M NOpsSAoOK OnpedeneHuss CnpaBeasiMBol LUeHbl 1 ypoBHS C  y4eTOM KpUTEpPUEB,
XapaKTEPM3YIOLWNX BO3SMOXHOCTb PAaCrops XeHUs LeHHbIMK ByMaramm, npeacrtasneHbl B MNpunoxeHun A
K HacTosweMy lMpunnoxeHuto.

Oco6eHHOCTM Bbl6opa LeHbl, ecqin LeHHass 6ymara Topryerca Ha POCCUMCKOMA 6Gup)xxe B
pe>kuMax TOproBs C pacyetaMu B py6nsiX U MHOCTpPaHHOMN BanroTe:

Ecnu ueHHaa 6ymara TopryeTcs Ha pOCCMUCKOM Bupxke B pexmMmax TOProB C pacyetamMu B pybnsix u
WHOCTpaHHOM BanTe, U Takass 6upxa Mpu3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO Ans Bbibopa
CnpaBea/IMBON LEHbl MUCMOJb3YHOTCS NMPUOPUTETHO LEHbI TOr0 pexwuMa TOpros, MO KOTOPOMY Ha AaTty
oueHKkun onpeaeneH Hanbonbwnii 06bLEM N0 KpUTEpUSAM BblbOpa OCHOBHOMO pblHKA, YCTAHOBIEHHbIM B
HacTosiweM TpuIoXeHMN ANs MHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecim HUM ogHa M3 UEH no
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opraHusaumm

LleHHble 6yMmaru
MeXXAyHapoAHbIX
KOMMaHun

O6nuraumm BHELWHUX
06/ IMrauMOHHbIX
3amMoB Poccuiickoi
denepauyun (FrOBO3
PD)

BbI6paHHOMY peXuMy TOProB B onpeaerieHHON BastoTe He MOXET 6biTb MCMOJIb30BaHA Ha [1aTy OLEHKMW,
TO MCMOMb3YIOTCA LEHbl Ha Ty e AaTy Mo pexuMy TOpProB B APYroi BanTe ¢ 06beEMOM TOpProB Mo
KpUTEPUSIM Bbi6Opa OCHOBHOMO pbiHKA B MOPSAKE YMEHbLUEHWUS.

Cnpaseanueass CTOMMOCTb [AOSIFOBOM LEHHOM 6ymarn onpepenserca C YYETOM HaKOMEHHOro
KYMOHHOro foxoaa Ha anaty onpeaeneHusa CHA.

Ecnn Ha paTy onpefeneHust crnpaBensiMBoOi CTOMMOCTM OTCYTCTBYIOT LiEHbl OCHOBHOMO pblHKa, ANS
ornpeaeneHns cnpaBeasiMBoOM CTOMMOCTM LIEHHOW 6yMaruM MpUMEHSAIOTCA MOAENM OLEHKM CTOMMOCTM
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCKJIIOYEHUEM Cllydasl, KOr4a OTCYTCTBME PbIHOYHbIX LEeH 06YyCloBAEHO
HEeTOpProBbIM IHEM OCHOBHOIMO pbiHKA. B 3TOM cnyyae Ha gaTy onpeaefieHus crnpaBeasiMBoii CTOMMOCTU
AOMYCTUMO UCMOJIb30BaTh LieHbl NOC/IeAHEro TOProBoro AHS OCHOBHOM 6MpPXMU.

2. Mogenu M MeToabl OULEHKM cCnpaBen/imBoM CTOMMOCTM LEHHbIX 6ymar, ans
KOTOPbIX He onpeaensiercd aKTUBHbIM 6UpP>KeBOM PbIHOK, HO UMEKTCH MHble
NnpsAMO WJIN KOCBEHHO Hab6noaaemble pAaHHble (onpepeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAaHHbIX 2-r0 YPOBHSA)

YcnoBus M NoOpsaoK onpedeneHuss CnpaBeasiMBoOM LeHbl 2 YpPOBHS C  Y4YeTOM KpUTEPUEB,
XapaKTEPU3YIOLWNX BO3SMOXHOCTb PAaCMoOpsXeHUs LeHHbIMK ByMaramm, npeacrtasneHbl B MNpunoxeHun A
K HacTosweMy lNMpunnoxeHuto.

CnpaBeanuBass CTOMMOCTb [JOJIFOBOW LeHHOW 6ymaru onpefensieTcs C  y4dyeToM HaKOMJeHHOro
KYNOHHOro goxoza Ha aaTty onpegenennsa CHA.

Wcnonb3yemas ons oueHKM akuMin MHOCTPaHHbIX SMUTEHTOB, B TOM 4ucse naes (aKUMin) MHOCTPAHHbIX
WHBECTULMOHHbIX (DOHAOB, aKUMNi MeXAyHapoaHbIX KOMAAHMA M A4en03uTapHbIX pacnmncok Moaesb
CAPM aHanormyHa mogenu gjs poCCUNCKUX aKLUUI, C y4eTOM HEKOTOPbIX 0COBEHHOCTEeN NpUMEHEHNS:

e B kauecTtBe pbIHOYHOIO MHAMKaTopa (beHumMapka) akuMil MHOCTPAHHbIX SMUTEHTOB, Maes
(aKumn) MHOCTpaHHbIX (POHAOB, TOPryeMbIX Ha MHOCTPaHHbIX BMpxax, a Takxe akuumi
MeXAYHapOAHbIX KOMMaHWMW MUCMOMAb3yeTcsd WHAEKC 6upXu, Ha KOTOpOW onpeaeneHa
cnpaBeanvBasl ueHa ypoBHS 1 umepapxuu crnpasensiMBond CTOMMOCTM AAHHOW LIeHHOWN
bymarm Ha paTy, NpeawecTBYOWY AaTe BO3HUKHOBEHUS OCHOBAHWUM ANSA NPUMEHEHUSs
monenn CAPM.

e [lo penosuMTapHbiM pacnuckaM MCMNOMb3YeTCs pPbIHOYHbLIA MHAEKC (6eHuMapk) B
OoTHoweHnn 6a30Bbix akTMBOB. [lpu 3ToM BbibupaeTcs wHaekc (6eHumapk) ToM
bupxxeBon nNnowaaku, B CTpaHe KOTOpPOW BeAeTCs OCHOBHas AESATEeNbHOCTb dMUTEHTA
npeAcTaB/aseMOro akTmea AEeNO3NTApHOM pacnumcKu.
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e [1na aKuUMN MHOCTPAHHbLIX 3MUTEHTOB B KayectBe 6e3pnUCKOBON CTaBKM AOXOAHOCTU
NPUMEHSIOTCS CTaBKMW, YKa3aHHble B MNpunoxeHun 6. MNMpu 3TOM 41159 aKuMn MHOCTPAHHbIX
SMUTEHTOB, naeB (aKuMn) MHOCTPaHHbLIX (GOHAOB, aKUMN MeXAyHapoAHbIX KOMMNaHWUI B
kayectBe 6e3pUCKOBONM CTaBKM AOXOAHOCTU MPUMEHSIETCS CTaBka MO rocyAapCTBEHHbIM
6bymaram B BankTe, COOTBETCTBYHOLLEN BaslOTE WUCXOAHOW KOTUPOBKM 1 YypoBHS
oueHmBaeMoln akuumm (nas). Ons AenosmTapHbIX pacnuMcok B KadecTBe 6e3pmncKoBOW
CTaBKM [AOXOAHOCTU MNPUMEHSIETCA CTaBka MO roOCyAapCTBEHHbIM OyMmaram, «cTpaHa
puUCKa» KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAeTCs OCHOBHAs AesATeNbHOCTb
3MUTEHTa NPeACTaB/ISIEMOro akTMBa Aeno3uTapHON pacnucku. B cnyyae HecooTBETCTBUS
BaNOTbl CTaBkm 6e3pMCKOBOM AOXOAHOCTM BasiloTe€ WMCXOAHOM KOTUPOBKM 1 ypOBHS,
ncnosnb3yetca 6e3puckoBasl CTaBKa B BasaloTe, COOTBETCTBYIOLWEN BastloTe MCXOAHOM
KOTMpoBkK 1 ypoBHSA. Ecnu B MNpunoxeHnn 6 He ykasaHa CTaBka B Heobxoammown ans
pacyeTa BanloTe, TO Takas CTaBKa ONpeAesisieTCs C YYeTOM yC/I0BUIA HacToswero absaua
Ha OCHOBaAHWM MOTMBUPOBAHHOIO CYXAEHWUS YMpaBAAtoWen KOMMaHuu.

e B uenax pacdeta beta koadduumeHTa ANS aKUMA MHOCTPAHHbIX 3MUTEHTOB, MNaeB
(aKuMn) MHOCTPaHHbIX (OHAOB, aKUUA MeXAYHapOAHbIX KOMMaHUA W Aeno3uTapHbIX
pacnucoKk TMpPUMEHSIIOTCS  3HadeHums  LleHbl  3akpbitus  6upxm  (Npy  ycrioBum
NoOATBEPXAEHNS ee KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAAKOM ornpeaesieHus
CnpaBeaMBOM CTOMMOCTM UEHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOPOW onpeaeneHa
Hagnexawas KOTMpoBKa YpPOBHSA 1 uvepapxuu CnpaBeanMBOW CTOMMOCTM Ha pAaTy,
NpeALlecTBY WY AaTe BO3HUKHOBEHUSA OCHOBaHWM AN npuMeHeHus mogenu CAPM

o ,D,}'IFI AEeNOo3nTapHbIX paCcnMCoK B Ka4decCcTBe nokKasaTtens PO MCNOJIb3YETCA LieHa 3aKpbITUA
camol Aeno3MTapHON pacnumcKu.

3. Mogenu n MetToabl OUEHKUM CnpaBen/iMBOM CTOMMOCTM LIeHHbiIX 6ymMmar, ansa
KOTOpPbIX OTCYTCTBYHOT HabsropaeMble pfaHHble (onpepeneHve uUeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AaHHbIX 3-r0 YPOBHS)

YcnoBuss U NOPSAOK  ONpefesieHUs CnpaBeasMBoOM LEeHbl 3 YPOBHSA C  YYEeTOM KpPUTEPUEB,
XapaKTepPU3YOLWMX BO3MOXHOCTb pacrnopsiKeHUs LeHHbIMU 6yMaramMu, npeacrtasfieHbl B MNpuioxeHun A
K HacTosilweMy MpunoxeHuio.
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Mogenn oyeHKu CTOMMOCTU LEHHbIX 6yMar, 10 KOTOPbIM Oripefges1IeEH aHaJIoOrnyHblii aKTUB (onpeﬂeﬂeHme LIEHbI C YHETOM NCXOAHbLIX

AaHHbIX 2-ro ypOBHS)

LleHHbIEe 6yMmarn

Mopspok onpeneneHus cnpaBea/IMBoOi CTOMMOCTH

LleHHas 6ymara saBnsiercsa
AONONTHUTENbHbIM
BbIMYCKOM

Ons onpegeneHms cnpaBensiMBoi  CTOMMOCTM  LEHHOM 6yMarm WCnosb3yeTcsas LeHa BbiNycka
(aHanornM4yHoro akTmea), MO OTHOLUEHMI0O K KOTOPOMY J[aHHbIi BbiMNyCK SBNSETCS AOMOJIHUTENbHbIM,
onpepeneHHas, Ha aaty onpegeneHuns CHA B COOTBETCTBMW C MOAENSIMU OLEHKM CTOMMOCTM LEHHbIX
bymar, ons KoTopbix onpeaesieH akTUBHbIN PbIHOK (MCXO4Hble AaHHble YPOBHS 2).

CnpaBeanueasi CTOMMOCTb onpefensieTcsl CoriacHo 3ToMYy MOpsAKY A0 BO3HUKHOBEHMS CnpaBeaMBOW
CTOMMOCTU LLeHHOM ByMarn, aBnsoLWencs A0NOSIHUTENbHbLIM BblMYCKOM.

LleHHas 6ymara,
noJsiyueHHas B pe3ysibTate
KOHBepTauMm B Hee
APYro yeHHou 6ymarmn
(mcxopgHOM LLeHHOM
6ymarm)

Ona onpeaeneHuss cnpaBeasMBOM CTOMMOCTU LEHHOM 6yMaru, WUCnosib3yeTcsl LeHa MCXOAHOW LeHHOM
6ymarn, onpegeneHHass Ha gaty onpegeneHmss CHA B COOTBETCTBMW C MOAENSIMU OLEHKW CTOMMOCTMU
LeHHbIXx 6ymar, Aana KOTOpbiX onpeaeneH aKTMBHbIA PbIHOK, CKOPPEKTMPOBAHHAs C Y4YeToM
Ko dununeHTa KoHBepTaumm (MCXoaHble AaHHble YPOBHSA 2).

Ecnn HEBO3MOXHO onpenennTb B COOTBETCTBMU C MOAESMU OLEHKW CTOMMOCTU LeHHbIX bymar, ans
KOTOpbIX OonpegesieH aKTUBHbIA PbIHOK LEHYy MCXOAHOW LeHHOM 6ymarm Ha paty onpegenenumsa CHA,
NCnosb3yeTcs CcrnpaBegsmBas CTOMMOCTb WMCXOAHOM UeHHOM 6ymaru, onpegeneHHas Ha paTy
KOHBepTauMn, CKOppPeKTUPOBAHHAS C yYETOM KO3 dUUMEHTa KOHBepTauMn (MCXoaHble AaHHble YPOBHS
2).

CnpaBeanueas CTOMMOCTb OMpeaensercs CorlacHoO 3TOMY MOpsSAKYy Ha AaTy KoHneepTauun. Co
cneayrwouwen gaTtol NpuMeHseTcs o6Wmin NopsiAoK OLEHKMU.

e CnpaBeanMBoOlM CTOMMOCTbIO akuui ¢ 6onblier (MeHblen) HOMUHANBHON CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ysbTaTe KOHBEpTauMM B HUX WUCXOAHbIX aKUMWA, $SBNSETCS crnpaBeanmBasl CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUMWN.

e CnpaBensMBON CTOMMOCTbID aKUMA TOW XXe KaTeropum (Tvna) C UHbIMW MNpaBamMu, MPU3HAHHbIX B
pe3ysbTaTe KOHBEpPTAUMM B HUX WCXOAHbIX aKUWW, SBNSeTCA CrpaBeanneBass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUM1N.

e CnpaBeanunBOi CTOMMOCTbK aKuWA, MNPU3HAHHbIX B pe3y/ibTaTeé KOHBEpTauuu npu ApobreHuu
NCXOAHbIX aKUWiA, siIBASieTCs crpaBensnBasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWA, AefieHHas Ha
ko3 duumneHT gpobneHuns.

e CnpaBeanMBoOlM CTOMMOCTbIO aKLMI, MPU3HAHHbLIX B pe3ynbTaTe KOHBEPTAUWM MpPU KOHCOoNugauum
MCXOAHbIX aKuMi, SBNSETCSA CripaBeasinBasi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWA, YMHOXEHHas Ha
KO3 PUUMEHT KOHCONMAALMN.

e CnpaBeanvBol CTOMMOCTbI aKkuui unam obauraumii HOBOFO BbiNMyCKa, MpPU3HaHHbIX B pe3yfbTaTe
KOHBeEpTaUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX Bymar, SBnsieTcs crnpaBeasiMBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX OyMar, AgeneHHas Ha KO/M4YecTtBO akuumi (obnuraumii), B KOTOpoe
KOHBEpPTUPOBAHA OJIHA KOHBepTMpyeMas LieHHas bymara.
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CnpaBeannBon CTOMMOCTbIO aKLUW, MNPU3HaHHbLIX B pe3yfibTaTe KOHBEPTALUMU B HUX MUCXOAHbIX
aKkuMih  nNpuM  peopraHusaumm B GHOpPME  CAUSIHMSA, SIBSIETCS  CnpaBeanmMBasl  CTOMMOCTb
KOHBEPTMPOBAHHbIX LieHHbIX 6yMar, yMHOXeHHast Ha KoadhdUUMEHT KOHBEPTaLUW.

CnpaBeannBoM CTOMMOCTbIO aKUMWA BHOBb CO34aHHOIMO B pe3yfnbTaTe peopraHusaumm B dopme
pa3feneHns Unn BblAeseHUsS aKkUuMOHepHOro obuiecTtBa, NpUM3HaHHbIX B pe3yfibTaTe KOHBepTauuu B
HUX MCXOAHbIX aKUWIA, ABNSETCS CnpaBeamBas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWUK, aeneHHas
Ha KoO3dhduUUMEeHT KOHBepTauun. B cnydae, ecnm B pe3ynbTaTe pasgefieHuMs WAn BblaeneHus
co3paetca gBa wmnm 6onee akUMOHEpHbIX obuwectBa, Ha KO3(MdMUMEHT KOHBepTauuu AennTcs
OLIEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWK, YMEHbLleHHas MNpoMnoOpuUMOHanbHO Aosie
MMyLLecTBa peopraHnM3oBaHHOIO akLMOHepHoro obwecrtsa, nepeAaHHOro akUuMoHepHoMy obliecTsy,
CO3[0aHHOMY B pe3ysibTaTe pa3fesieHus U BblaeseHnS.

CnpaBeannBass CTOMMOCTb aKuUMiA BHOBb CO3[4aHHOrMO B pe3ysbTaTe peopraHvsaumMmM B dopMe
BblAeNIeHNs aKUMOHEpHOro o6WecTBa, MNpPU3HaHHbIX B pe3yfbTaTe WX pacnpefieneHus cpeau
aKLUMOHEPOB PEOPraHN30BaHHOINO aKLUMOHEPHOro 06LeCcTBa, CUNTAETCS PAaBHOWM HYJIO.

CnpaBeannBeol CTOMMOCTbIO 0bmMrauunii HOBOro BbiMyCKa, MPU3HaHHbLIX B pe3ysibTaTe KOHBepTauuu B
HUX WUCXOAHbIX OobnmMraunmin npu peopraHusaunum sMUTEHTa Takumx obnuraumin, sBnsSeTcs CyMMma
3HAYEeHUN CnpaBeasMBON CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraumin 6e3 ydyeta HK[ n 3HadeHue
HKA no ob6nuraumm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMU C SMUCCUOHHBLIMU LOKYMEHTaM
Ha AaTy OLEHKMW.
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Mpuno>xeHue A k NMpunoxxkeHuto 3. NMopsaaok onpeaeneHns
cnpaBef/imBo CTOMMOCTM MHOCTPaHHbIX LLeHHbIX 6yMar

Bbibop cnocoba oueHKM cnpaBeasiMBOM CTOMMOCTU LEHHbIX 6yMar (B TOM 4yucie UeHHbIX 6ymar ogHOro m Toro xe
BbIMyCKa) onpeaenseTcs HanmuneMm pakTuyecKom BO3MOXHOCTM pacrnopsiXKaTbCs LeHHbIMKM 6ymarammn (LeHHon 6ymaroin)
B YCNOBUAX HEAPYXXECTBEHHbIX AEUCTBUIN, NpeaAnpUHUMAEMbIX CO CTOPOHblI MHOCTPaHHbIX FOCYAApCTB, MeXAYyHapOoAHbIX
OpraHm3aumn, NHOCTPaAHHbIX (UHAHCOBbLIX OpraHM3auun, MexXAyHapoAHbIX PacYETHO-K/IMPUHIOBbIX LEHTPOB «EBpoknup
BaHk», r. bptoccenb, n «Knupctpum BaHKUHM», . JllokceMbypr, B TOM 4Yucie CBA3aHHbIX C BBEAEHMEM OrpaHUunUTEeNbHbIX
Mep B oTHoweHun Poccuimnckon degepaumm, poCCUUCKUX IOPUANYECKUX UL, U rpaxaaH Poccuimckon depepauymn.

XpaHeHue yepe3s HKO AO HP4
MecTo XpaHeHusl, Kak KpUTEPUI OrpaHNYeHns pacnopsXkeHns
LEeHHbIMM BymMaramum
O6nnraymMm MHOCTpPaHHOro amuteHta, FOBO3 PO,
o6auraumm MeXxxayHapoaHbIX KOMMNaHUWU, AOJIrOBble
HeHHble 6yMarn MmeXxxayHapoaHbixX (pMHaHCOBbIX
OpraHM3auyMi M MHOCTPaHHbIX FOCYyAapCcTB
1 ypoBeHb cnpaBea/IMBoOil CTOMMOCTH
BbupsxeBbie LeHbl UCM0/Ib3YIOTCS TO/IbKO MPpU HanYum AOCTYNa v BO3IMOXHOCTH COBEPLLIATh CAEKN Ha Takmnx bupixax
(cm.[lpnnoxeHne 4)
LleHbl MockoBckom 6upxn (ecnn oHa npusHaHa aKTUBHBLIM PbIHKOM) 3@ MOC/eAHM TOProBbi AeHb B rnopsigke ybbiBaHUS
npuopuTeTa:
a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWsA TOProBon ceccum MockoBckon 6upxu Ha aaTty onpeaeneHms CHA npu ycnosum
NOATBEPXAEHUNS €€ KOPPEKTHOCTU;
LieHa 3aKkpbITMs NpM3HaeTCsa KOPPEKTHOWM, eCc/in packpblTbl AaHHble 06 06beme Topros 3a AeHb U 06beM TOProB He paBeH HYJI0
¢ npoBepkon (CLOSE)<>0.
b) cpeaHeB3BeweHHasa LeHa Ha MOMEHT OKOHYaHMS TOProeol ceccnn MoCKOBCKOM bupxun Ha aaTty onpegeneHus CHA, npu
yCNoBMK, 4YTO AaHHAs LeHa HaxoauTcsa B npeaenax cnpeja no Crpocy U NMpeasioXXeHUIo Ha yKasaHHyo aaTy;
C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHus TOProBon ceccum MocKoBCKOM Bupxxn Ha gaTty onpegeneHus CHA npu ycnosumm
NoATBEPXAEHMS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHus CHA, npusHaeTcs KOPPEKTHOW, €C/IM OHa HaxoAUTCS B UHTEpBasie Mexay
MMWHUMANbHON U MaKCMManbHOM LLEHaMW CAEMOK Ha 3Ty Xe AaTy 3TOoM xe bupxu;

MHOCTpaHHbIe aKuun, MHocTpaHHble nau (ETF),
MHOCTpPaHHbIE Aeno3uTapHblie pacrCKu, akum
MeXXAYHapoAHbIX KOMMNaHUM1

2 ypoBeHb cripaBeA/iuBoi CTOMMOCTH
1) wvHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP RUS | Moagenb OLEHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
(no ncxogHbIM AaHHbIM, OTHOCAWMMCSA K 1 Man 2 ypoBHIO (MO | uctopnyeckon ueHbl (mogenb CAPM) - TOAbKO ANS LEHHbIX

ybbIBaHMO)), packpbiBaeMas MHpOpMaLMOHHO- | ByMar, obpalwatwmxcs Ha MoCKoOBCKO bupxe.
aHanutTnyeckmm npoayktom RuData Price MexayHapoaHom
MHMOPMALMOHHOM rpynnbl «NHTepdake»

39



(bttps://rudata.info/aboutDB/data-price)

B cnydae OTCYyTCTBMA  pacyeTHbIX LUEH, pacKpbiBaeMbIX
yKa3aHHbIMW Bblle WCTOYHMKaMn wuHdbopMaumm, B CBA3N C
HETOproBbiIM AHeM 6upX, N0 wWTOoraMm TOProB Ha KOTOPbIX
OnpefensioTCs pacyeTHble UeHbl, AN Uenen onpeaeneHus
cnpaBeAnMBON  CTOMMOCTM aKTUMBOB  WUCMNOJSb3yeTcs  LUeHa,
paccyMTaHHas no utoraMm nocnegHero TOProBoro AHs. Takow
NOAXOA WCMOMb3yeTCs B OTCYTCTBME COObITUI, KOTOpble MOMIn
CYWECTBEHHO TMOBAWATb HA 3HAa4YeHMe PpacyeTHOW LUeHbl B
HETOpProBbIN OeHb.
Ona  ueHHbIXx 6yMar, HOMWHWUPOBAaHHbIX B pybnax u He
ABASAIOWMXCS  eBpoobnuraunsaMm, UCMOAb3YeTCa Tak  XKe:
2) ueHa, onpejeneHHas Mo MOAENM OLEHKW AN LUEeHHbIX
6yMar, HOMWHMPOBaHHbLIX B pybnsx, B COOTBETCTBUM C
MpunoxxeHmem 22 (Moaenb OULEHKM WCNOAb3YEeT MCXOAHble
AaHHble 2-T0 YpOBHSA B C/lyyae OTHeceHusa obnurauum K
perntuHroson rpynne I, IT nnu III)

3 ypoBeHb cnpaBef

JINBOWU CTOMMOCTHU

1) wvHAaekcHas ueHa, onpeneneHHas no metoamke RUDIP RUS
(no ncxoaHbIM AaHHbBIM, OTHOCALWMMCA K 3 YPOBHIO

B cnyyae oOTCyTCTBMA  pacyeTHbIX LEH, PpacKpbiBaeMbIX
YKa3aHHbIMW Bblle WCTOYHMKaMn wuHdopMaumm, B CBA3U C
HETOpProBbIM AHeM 6upX, N0 wWUTOram TOProB Ha KOTOPbIX
onpeaensioTcs pacyeTHble UeHbl, AN uenen onpeaeneHus
CnpaBeasMBON  CTOMMOCTM aKTMBOB  WCMOSb3yeTcs  LeHa,
paccyMTaHHas Mo utoraMm nocnegHero TOProBoro AHs. Takow
NOAXOA WCMOJIb3yeTCsl B OTCYTCTBME COObITUIA, KOTOpble MOMn
CYyLLEeCTBEHHO MOBAUATb HA 3Ha4YeHMe pacyeTHOM LeHbl B
HETOpProBbIf AeHb

2) Ang ueHHbIX 6yMar, HOMWHWMPOBAHHbLIX B POCCUNCKUX
pybnax wn He 4BAAOWKUXCA eBpoobnmraumsamu ueHa,
onpegesnieHHas MO MOAENN OUEHKW Ans  UeHHblX bymMar,
HOMWHUPOBaHHbIX B pybnax, B cooTBeTCTBUM C [NpuaoxeHuem
22 (Mopenb OUEHKWM WCNOoSb3yeT WCXOAHble AaHHble 2-T0
YPOBHSA B c/lly4yae OTHeceHus obnuraumm K IV penTtuHroBom
rpynne)

3) ueHa (cToMMOCTb) onpeaeneHHast C UCMOSIb30BaHUEM
HabnogaeMbix/NOATBEPKAAEMbIX KOTUPOBOK,

1) ueHa (cToMMOCTb) onpegeneHHass C WCNOJIb30BaHUEM

HabnogaemMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npenocTaB/ieHHbIX Npod. Yy4yacTHUKAMM  pPblHKA LEHHbIX
6ymMar, Ha OCHOBaHMWM  MOTUBMPOBAHHOIO  CYXAEHUS

Ynpasnstowen komnaHum (B TOM 4uMCie O CnocobHOCTM
peanun3oBaTtb akKTMB TakKMM nuuaMm), B Te4YeHuMe CpokKa,
YCTQHOBJ/IEHHOro Npod. YYaCTHMKOM Ans  BO3MOXHOrO
CoBeplleHnsa cAenkn rno npeaocTtaBneHHon KoTuposke. [lpu
35TOM cBefeHus o] HabnoaaeMblx/NoATBEPX)AAEMbIX
KOTMPOBKAX AOJIKHbl OBHOBASATLCA He pexe, YeM Ha Kaxayro
haty onpepenenna CHA.

B TOM cnyyae, ecnu HanpaBneHHas wHdopmauus nmbo
cornaweHve, perynupylroLwee OTHOWEHUS CTOPOH, He
COAEPXUT YyKasaHMsS Ha CPOK, B Te4yeHue KoToporo npod.
y4YacTHUK T[OTOB COBepWWUTb CAENKY MO npenocTaB/eHHOMN
KOTMPOBKE, TO Takas KOTUPOBKAa MOXeT MCMNOb30BaTbhCs A
uenem onpepeneHnuss cnpaseanMBoi CTOMMOCTM  LIEHHOM
6yMaru To/AbKO MO COCTOSIHMIO Ha AATy KOTUPOBKM.

2) ueHa (CTOMMOCTb) onpegefsieHHass Ha OCHOBaHMKM OT4YeTa

npeaocTtaBneHHbIX Npod. yyacTHMKaAMUM pbiHKA LUeHHbIX 6ymar, | oueHwuka, COOTBETCTBYIOLLEIO 3aKoHOAATEesbHbIM
Ha OCHOBaHMWN MOTUBMPOBAHHOIO CYXAEHUs YnpaBasatowen TpeboBaHMSAM B OTHOLWIEHWUM OueHKM nmyllectsa MN®, nnéo 0
KOMMNaHun (B TOM 4KMC/ie 0 CMOCOBHOCTM peann3oBaTh akKTUB (HONB) (B cnyudae noaTBepXAeHuns HEBO3MOXHOCTHU
TakuM nmuam), B TeYeHMe CpoKa, YCTaHOBAEHHOIro npod. pacnopsxaTtbCd aKTMBOM W Hanuuma  06CTOSATENbLCTB,
YYaCTHUKOM A5l BO3MOXHOI0 COBEpPLUEHUS CAENKM MO CBUAETENbCTBYOWNX O HEBO3MOXHOCTM  OCYLLECTBUTb
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npenocTaBfeHHOM KOTUpoBKe. MNpn 3TOM cBeAeHus O
HabnoaaeMblx/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIKHbI
O0BHOBNATBCA HE peXke, YeM Ha KaxAaylo AaTy onpeneseHuns
CYA. B TOM cnyvae, ecnn Hanpas/iieHHas nHdopMaums nnbo
cornaweHue, peryampytouiee OTHOWEHNS CTOPOH, HE COAEPXUT
yKasaHus Ha CpOK, B TEYEHUEe KOTOpPOro npod. y4acTHUK rotos
COBepLWUTb cAefKy N0 NpeaocTaBleHHON KOTUPOBKE, TO Takas
KOTMPOBKA MOXET

NCNOMb30BaTbCA AN Uesen onpeaeneHus crnpasensneom
CTOMMOCTU LIEeHHOW O6yMarnm TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

4) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMK OT4YeTa
OLeHLMKa, COOTBETCTBYHIOLLEIO 3aKoHoAaTeNbHbIM
TpeboBaHMSM B OTHOLWEHWU OLEeHKM mmyulectBa MNO, nnbo 0
(Honb) (oueHKa NO HY/1EBOW CTOMMOCTM AOCTYMNHa TONbKO AN
MHOCTpPaHHbIX obnuraumini, He CBSA3aHHbIX C POCCUNCKMMU
HPUANYECKNMU nvugamuy, OONrOBbIX LLeHHbIX 6ymar
MeXAYyHapOoAHbIX (UHAHCOBbLIX OpraHM3aumii U MHOCTPaHHbIX
rocyaapcts, KoTopble 6blM NEpBUMYHO pasMeLleHbl B WHOM
CTpaHe, yeM PO, B cnyyae nNOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsXxaTbCad  aKTMBOM W Hanuuua  06CTOATENbCTB,
CBUAETENbCTBYOLWMX o} HEBO3MOXHOCTU OCYLLLEeCTBUTL
HaZeXHYI OUEeHKY akTuBa B COOTBETCTBUM C PeaepanbHbiM
3akoHoM N-135 "O6 oueHo4uHoM gedtenbHocTn" oT 29.07.1998
roga)

HaAEeXHYI OLUEHKY aKTMBa B COOTBETCTBMM C PeaepasibHbIM
3akoHoM N-135 "O6 oueHouyHoOW pesaATenbHocTU"  OT
29.07.1998 roga)

XpaHeHue He yepe3s HKO AO HP4
MecTo XpaHeHus, Kak KpUTEPUN OrPaHUYEHUS PaClopSIXXEHUS
LeHHbIMM ByMaramm

O6nnraymm MHOCTpaHHOro amureHta, FOBO3 P®, o6anraumm MHOCTpaHHbIE aKLMWN, MHOCTPaHHbIE Naun
MeXXAYHapOAHbIX KOMMAaHWNI, AO/IrOBble LleHHble 6yMmaru (ETF), vHOCTpaHHbIE Aerno3uTapHble
MeXXAYyHapoAHbIX (PUMHAHCOBbIX OpraHM3aLuMii U MHOCTPAHHbIX pacnucKu, akumm MeXxayHapoaHbIX
rocyaapcrs KOMMNaHuM
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1 ypoBeHb cnpaBea/1IMBoOil CTOMMOCTH
BbupikeBbie LieHbI UCM0/Ib3YIOTCS TO/ILKO MpU HaIMYuM AOCTYNa v BO3MOXXHOCTY COBEPLLIATb CAETKN Ha Takmnx bupixax
(cm.[MpunoxeHune 4)

LileHbl OCHOBHOIO pbliHKA M3 4MCia aKTUBHbIX MHOCTPaHHbIX 6upx Ha gaty onpegeneHus CHA 3a nocnegHuMn TOProBbi AeHb,
BblbpaHHble B criegytowem nopsake (yboiBaHMs npuoputeTa):

a) ueHa 3akpbiTnsa (px_last) Ha  ToproBoM nJowaake WHOCTpPaHHOM 6upXxu  Ha paaTy onpegenedHns CYA npu ycnosun
NOATBEPXAEHNS €€ KOPPEKTHOCTU;

LleHa 3aKpbITUS NPMU3HAETCS KOPPEKTHOM, €CNn pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM TOProB He paBeH HYJII0.

b ) ueHa cnpoca (bid last,) Ha Toproson nnaowaake NHOCTPaHHOW BUpXxK Ha aaTy onpeaenernus CHA;

LleHa cnpoca, onpegeneHHas Ha AaTty onpegeneHms CYA, npu3HaeTca KOPPEKTHOM, €CNM OHa HaxOoAUTCA B MHTEpBane Mexay
MMWHUMaNbHON U MakCMMasbHOM LLEeHaMWN CAEMOK Ha 3Ty Xe AaTy 3TOoM e bupxu;

LleHbl OCHOBHOIO pbIHKA M3 YMCa aKTUBHbIX POCCUMNCKMX BUpX (3a ncknr4veHmneMm MockoBckor 6upxkn) Ha paty onpegenenmsa CHA
(nnu 3a nocnegHM TOproebi AeHb, ecnn pabounii aeHb 06baBNeH HMpXKen HETOProBbIM) B nopsiake ybbiBaHUA npuoputeTa:

a) LUeHa 3aKpbiTUA Ha MOMEHT OKOHYaHMSA TOProBOW CeCCUMM POCCUICKON 6upxn Ha paty onpegeneHns CYA npum ycnosuu
NOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LieHa 3akpbITua MPU3HAETCA KOPPEKTHOM, €CNM pacKpbiTbl AaHHble 06 o6beme TOpros 3a AeHb M 06beM TOProB He paBeH HyK C
nposepkon (CLOSE)<>0.

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CeCCMM POCCUIMCKON BUpxun Ha aaty onpeaeneHmsa CHA, npu ycnosum,
4YTO AaHHas LeHa HaxoAWTCS B npefenax cnpega no Cnpocy v NpeanoXeHW0 Ha yKa3aHHY AaTy;

C) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHWA TOProBOW CECCMWM POCCUICKOM Bupxu Ha gaTty onpegeneHmsa CHA npum ycnosumu
NOATBEPXAEHMS ee KOPPeKTHOCTU; LleHa cnpoca, onpepeneHHas Ha gaTty onpegeneHus CHA, nNpuM3HaeTcs KOPPEKTHOWM, ec/in oHa
HaxoAMTCs B MHTEpBasie Mexay MMHUMaNbHOM U MakCUManbHOM LLeHaMW CAENOK Ha 3Ty Xe AaTy 3ToN xe 6upxn;

2 ypoBeHb cnpaBen/iuBo CTOMMOCTU
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1) wnHAekcHas ueHa, onpegeneHHas no Metoamke RUDIP no umcxoaHbIM
AAHHbIM, OTHOCALWMMCSA K 1 UAun 2 ypoBHIO)

B cnyyae OTCYTCTBMSA pacyeTHbIX LEH, pacKpblBAaeMbIX YKa3aHHbIMW Bbllle
UCTOYHMKAMN MHPOpMaLUN, B CBA3M C HETOProBbiM AHEM OUpPX, MO MUTOram

TOProB Ha KOTOpbIX OMPEeAensAlTCA pacyeTHble LeHbl, AnsS Lenewn
onpenenieHnss CcnpaBeasiMBOM CTOMMOCTM aKTWMBOB MCMOMb3YETCA  LEeHa,
paccymTaHHass Mo WToraM MocnegHero ToproBoro AHs. Takon noaxon

MCNOMb3yeTCs B OTCYTCTBME COObITUI, KOTOPbIE MOM/IN CyLLEeCTBEHHO MOBAUATb
Ha 3Ha4yeHMe pacyeTHOM LieHbl B HETOProBbIA AeHb.

*BbllweyKasaHHble  LUeHbl MNPUMEHSIITCS  Npu Hanuumu  haKTUUYECKOM
BO3MOXHOCTM pacnopsXaTbCs LUeHHOM 6yMarom C y4yeToM OpraHM30BaHHOM
Lenoyku (CxemMbl) XpaHeHUs

Mogenb OUEHKW, OCHOBaHHas Ha KOPPEKTMPOBKE
ncropuyeckon ueHbl (Mogenb CAPM) - Tonbko Ans
UeHHbIX 6ymar, obpallaroWmxcs Ha POCCUNCKUX
(3a wncknoyeHnem TAO MockoBckass 6upxa) u
MHOCTpPaHHbIX HOHAO0BbIX BupxKax

3 ypoBeHb cnpaBea/IMBoOi CTOUMOCTH

1) wnHpekcHas ueHa, onpeaeneHHasa no metoauke RUDIP no ncxoaHbiMm
AAHHbIM, OTHOCALLUMMCS K 3 YPOBHIO)
c/llyyae OTCYTCTBMSI paCYETHOW LeHbl, pacKpbiBae€MOW YyKa3aHHbIM Bblle
WCTOYHUKOM WH(OpMauum, B CBA3M C HETOProBbiM AHeM O6uWpX, MO uTOram

TOProB Ha KOTOPbIX OMPeAEensaloTCs  pacyeTHble LeHbl, Ans  uenen
onpeaeneHus CrnpaBeasMBOM CTOMMOCTM aKTMBOB MCMOJSIb3YETCS  LeHa,
paccyMTaHHasas Mo WToraM noc/ieHero TOpProBoro AHSA. Takol noaxon

NCNonb3yeTcs B OTCYTCTBME COObITUIA, KOTOPblE MOM/IN CYLLECTBEHHO NOBAUSATb
Ha 3Ha4YeHne pacyeTHOW LieHbl B HETOProBbl AeHb.

*BbllleyKa3zaHHass LeHa TMpUMeHsieTcs Mpu  Haanumn  akKTnyeckomn
BO3MOXHOCTM pacrnopsXaTbCsi LeHHOW 6ymaroii C y4yeToM OpraHm30oBaHHOW
ueno4vkun (Cxembl) XpaHeHus

2) ueHa (cTonmocCTb)
HabnogaeMbix/noaTBepXAaeMblX

onpegeneHHas C MCroNb30BaHNEM
KOTMPOBOK,  MpeaoCTaBfiEHHbIX  Npod.
yyacTHMKaAMMU pblHKA@ UeHHblIX 6yMmar, Ha OCHOBaHMW MOTMBUPOBAHHOIO
CyXaeHuns Ynpasnsilowen komMnaHmm (B TOM 4Yucie O CrocobHoCTm
peanuM3oBaTb akTUB TakKuUM nnuaMm), B TEYEHME CPOKa, YCTaHOBJIEHHOro Mpod.
Y4YacTHUKOM A/ BO3MOXHOIO COBEpLIEHUS CAeIKM MO NnpeaocTaBE€HHOMN
KOTMPOBKE. Mpn >TOM cBegeHUss 0 Habnwgaembix/noaTBepXaaeMblX

1) LeHa (cToMmMocTb) onpeneneHHas C
MCMonb30BaHMEM HabnogaeMbix/NoOATBEPXKAAEMbIX
KOTUPOBOK, MPeaoCcTaBfleHHbIX MPod. yYaCTHUKAMMU

pblHKa LEHHbIX 6ymar, Ha OCHOBaHMUMU
MOTUBUPOBAHHOIO CYyXAeHuns Ynpasnsouien
KoMnaHmm (B TOM 4yucne O  cnocobHocTm
peann3oBaTtb aKTUB TaKnUM }'IVILI,aM), B TeyeHune

CpoKa, YCTaHOBMEHHOro npod. y4yacTHUKOM Ans
BO3MOXHOIO coBepLleHns caenkm no
npenocTaBNeHHON KoTuposKke. pu 3TOM cBeaeHus
0 HabnwgaeMmbix/noaTBepXaaeMblX  KOTUpPOBKaxX
OO/MKHbI OBHOBNATLCS He pexe, YeM Ha KaXaylo
paty onpegeneHna CYA. B ToM cnydae, ecnum
HanpassieHHas uWHQopMmauma nmbo cornawexue,
perynvpytoliee OTHOLWEHUS CTOPOH, HE COAEpPXUT
yKasaHusa Ha CpoK, B TeyeHume KOTOporo npod.
y4acTHUK roToB CoBepwmnTb caenky no
npeaoCcTaBNEHHOM KOTUPOBKE, TO Takash KOTUPOBKa
MOXET WCMNOosb30BaTbCA ANS Lefiel onpeneseHuns
cnpaseanMBol CTOMMOCTM LEHHOW 6yMarum To/bKO
MO COCTOSAHWUIO Ha AaTy KOTUPOBKMW.
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KOTUMPOBKaX AO0/KHbI OB6HOBAATLCS He pexe, UYeM Ha Kaxayl Jaarty
onpegenenuss CYA. B ToM cnydae, ecnu HanpaBneHHas MHdopMaums nmbo
COrnalleHne, peryaunpytolee OTHOWEHUS CTOPOH, HE COAEPXWUT YKa3aHus Ha
CpOK, B TeYyeHWe KOTOpOoro npod. y4acTHUK FOTOB COBEPLWUTb CAENKY MO
npenocTaB/fieHHON KOTUPOBKE, TO Takash KOTMPOBKA MOXET MCMOJSIb30BaTbCS
ANS Uenei onpeaeneHns cnpaBenjiMBoii CTOMMOCTU LLEHHOW 6yMaru TosbkKo Mo
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHMKM OT4YeTa OUeHLMKa,
COOTBETCTBYIOLWEro 3akoHoAaTeNbHbIM TpeboBaHMSIM B OTHOLUEHUW OLEHKMW
umyuwectea NMN®, nubo 0 (Honb) (B cnyyae NOATBEPXKAEHUSA HEBO3MOXHOCTU
pacnopsiXaTbCs aKTUBOM U HanuMums o6CTOATENbCTB, CBUAETENLCTBYHOLWNX O
HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYI OLEHKY aKTMBa B COOTBETCTBMU C
depnepanbHbIM 3akoHOM N-135 "O6 oueHo4yHOM aeaTenbHocTM" oT 29.07.1998
roga)

2) ueHa (CTOMMOCTb) onpeaesieHHas Ha OCHOBaHUMU
oTyeTa oLeHLWMKa, COOTBETCTBYHOLLEIO
3aKkoHoAaTeslbHbiM  TpeboBaHUAM B OTHOLWEHUMU
oueHkn nmywectesa MU®, nnbo 0 (Honb) (B cny4dae
NOATBEPXAEHNS HEBO3MOXHOCTU pacnopsiXaTbcs
aKTUBOM " Hanuuus o6CcToATENbCTB,
CBNAETENbCTBYHOLLMX o] HEBO3MOXHOCTH
OCYLLEeCTBUTb HAAEXHYK OLEHKYy aKTuBa B
cooTBeTCcTBUM C PepepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon gestenbHocTn" oT 29.07.1998 roaa)

AononHutenbHble 0CO6EeHHOCTU OLleHKM!:

1. B cnyyae, ecnn LUeHHble 6yMaruM orpaHu4eHbl

B pacnopsaxXeHmn B CBA3UM C XpaHEHUEM B pOCCMVICKMX

aenosutapuax (kpome HKO AO HP/), B OTHOWEHUM KOTOPbIX BBEAEHblI OrpaHuyuTeNbHble Mepbl (CaHKLMKU) CO
CTOPOHbI CTPaH, OCYLWECTBASKWNX HeapYy>XeCTBEeHHble AENCTBUS B OTHOWeHuMn Poccuiickon depepaumn um
POCCUNACKMX OPUANYECKMUX UL, WU OTCYTCTBYET MHGPOpPMauUMs O BbIWECToAWEM MecTe XpaHeHus (uenoyke
XpaHeHus), TO cnpaBeanMBas CTOMMOCTb TaKMX LUeEHHbIX 6yMmar onpefenstTcs TONbKO Ha 3-M YpOBHE C

ncrnonb3oBaHNEM Cneayrmx noaxoanoB:

ueHa (CTOMMOCTb) onpegeneHHass C WUCNOSb30BaHMEM HabaaaeMbix/NOATBEPKAAEMbIX KOTUMPOBOK,
npeaocTaB/aeHHbIX Npod. ydaCTHMKAMM pblHKA UEHHbIX 6ymar, Ha OCHOBaHMM MOTMBUPOBAHHOIO
cyXkaeHusa Ynpasnswowen KoMnaHmm (B TOM 4YMcC/ie 0 CMOCOBHOCTM peann3oBaTb akTUB TakKUM ninuam),
B TeyeHue CpoKa, yCTaHOBAEHHOro npod. Y4YaCTHUMKOM ANs BO3MOXHOIO COBEpLUEHUS CAENKW Mo
npenocTaBsieHHOM KoTupoBKe. [pu 3TOM cBeAeHMss O HabniogaeMblx/NOATBEPXKAAEMbIX KOTUPOBKAX
OOJOKHbI OBHOBASATbCA HE pexe, YeM Ha Kaxayw apaty onpegeneHus CHYA. B ToM cnyyae, ecnm
Hanpas/ieHHas WHdopMaums nNMbo cornaweHue, peryanpytowiee OTHOLWIEHUSA CTOPOH, HE COoAepXuT
yKasaHns Ha CpOK, B Te4YeHue KOToporo npod. Yy4daCTHMK TrOTOB COBEPWUTb CAEKY nO
npeaocTaB/IEHHONW KOTUPOBKE, TO Takasd KOTUPOBKA MOXET MCMNOAb30BaTbCA ANS UENnen onpeaeneHns
cnpaBeanBON CTOMMOCTM LEeHHOM ByMarn TosIbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM

ueHa (CToMMOCTb) onpegeneHHass Ha OCHOBAHUM  OTYETa
3aKoHoAaTeNbHbIM TpeboBaHNAM B OTHOLUEHWM OUEHKM mmyuwecTtea MNO,

OLEHLNKa, COOTBETCTBYIOLWEND
nmb6o 0 (Honb) (B cnydae
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2.

NOATBEPXAEHMUS  HEBO3MOXHOCTM  pacrnopsixaTtbCsad  aKTMBOM W HanmMuuMsa  0B6CTOATENbCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYI OUEHKY aKTMBa B COOTBETCTBMU C
®depepanbHbIM 3akOHOM N-135 "O6 oueHo4vHOM geatenbHocTM" oT 29.07.1998 roga)

B cnyuyae, ecnn ueHHble 6yMarm orpaHuvyeHbl B PacnopsiXXeHUM B CBSA3M C XpPaHEHMEM B POCCUNCKUX
aenosutapuax (kpome HKO AO HP/), B OTHOWEHUM KOTOPbIX BBEAEHblI OrpaHuuunTenbHble Mepbl (CaHKLMKN) CO
CTOPOHbI CTpaH, OCYLWECTBMAKWNX HeApYXEeCTBEHHble AENCTBUS B OTHOWeEHUM Poccuinckon depepaumun um
POCCUNCKUX HOpUANYECKUX NNL, NMpU 3TOM nMeeTcs nHpopmaumsa o Hanmumm HKO AO HP/[ cpeawn BbleCToAWMX
MEeCT XpaHeHus, TO CcrnpaseanMBass CTOMMOCTb TaKMX LEHHbIX OyMmar onpeaensiTCcd aHalorMyHo MeTonam
OLUEHKM, NpefyCMOTPEHHbIM A1 XpaHeHUs UeHHbIX 6ymar yepe3 HKO AO HP/ B HacToswweMm lMpunoxeHuu.

B cnyuyae, ecnn ueHHble 6yMarm orpaHuvyeHbl B PacCnopsi)XeHMM B CBSA3M C XpPaHEHMEM B POCCUNCKUX
aenosutapusax (kpome HKO AO HP/[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHnymnTenbHble Mepbl (CaHKUMKN) CO
CTOPOHbI CTpaH, OCYLWECTBAAIWNX HeApYXeCTBEHHble AENCTBUS B OTHOWeEHUMM Poccuinckon degepaumun um
POCCUNCKUX HOPUANYECKUX UL, NpU 3TOM MUMeeTCs MHGOpMaumMsa O Haauymu Ccpeau BbIWeCcTosWwmMX MecT
XPaHEHUSA WHOCTPaHHbIX Aeno3uTapueB, 3aperncTpupoBaHHbIX W (MAXM) HaXOASAWMXCA Ha Tepputopum
WHOCTPaHHbIX roCyAapCTB, KOTOpble HE COBepLlaloT Heapy)XeCTBEHHble AeNCTBUS B OTHoweHun Poccuinckon
depepaummn, poCCMNCKUX HOPUANYECKUX NUL, TO cnpaBeasiMBas CTOMMOCTb TakuX LieHHbIX Bymar onpeaenstoTcs
aHaNOrMYyHoO MeToZaM OLEHKW, NMpeayCMOTPEHHbIM ANs XpaHeHUs ueHHbix 6ymar He yepe3 HKO AO HP[ B
HacToswemM MNpunoxeHuu.

CnpaBeanmBas CTOMMOCTb LeHHbIX byMar, onpeaeneHHas Ha OCHOBaHMWM OTYEeTa OUEHLUMKa AO0JIKHA yYUTbiBaTb
AENCTBYOLWME OrpaHUYnUTENbHbIE MeEpbl, BBEAEHHble B OTHOLIEHMW Bnagenbua UeHHbIX 6ymar (MHOro nuua,
ocylwecTeagowWero npasa no uUeHHbIM 6ymaram) nmbo wmHoro nuua (opraHusauum), B KOTOPOM (KOTOpPOW)
YUYMTbIBAOTCA NpaBa Bnagenbua UeHHbIX bymar, coctaBnswowmx mmyuwectso MUO®, n (Mnm) Mecto XpaHeHus
oueHMBaeMbIX LeHHbIX bymar.
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NPUTOXEHUE 4. MEPEYEHb AOCTYMHbIX U HABMIOAAEMbIX
BUPXXEBbIX NJIOWAAOK, HA KOTOPbIX YMPABJ/SIIOLLAS
KOMMAHUA UMEET BO3MOX>HOCTb PACMOPS)XXATbCA AKTUBOM
(AKTUBAMM)

My6nnyHoe akumoHepHoe obwecTtso "Mockosckasa bupxxa MMBB - PTC"
My6nnyHoe akumoHepHoe obwecrtso "CIb Bupxa"
AKUMOHepHoe obuwectBo "CaHkT-lNeTepbyprckas BantoTtHas Bupxa"

46



MPUTOXEHME 5. METOA4 NPUBEQEHHON CTOMMOCTU BYA4YLLUX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npmBefeHHON CTOMMOCTH BYAYLUNX AEHEXHBIX TOTOKOB U MPUMEHEHNE

NMpuBeneHHad CTOMMOCTb 6YLI,YLLI,VIX AJEHEXHbIX TMOTOKOB, YKa3aHHadA B HaCToAlWEM

NMPUNOXEHUN, PACCUYUNTBLIBAETCA AN CNeAYOWNX aKTUBOB (069|3aTerIbCTB):

e [leno3uTbl B KpeAUTHbIX OpraHM3aumnax B ciydasx, yKasaHHbIx B [TpunoxeHun 10;

dopmMyna pacyéTta NpUBEAEHHOM CTOMMOCTU BYAYLUINX AEHEXHbIX NOTOKOB:

ZN P

_ n

PV = (1 + r)Dn/365
n=1

roe:
PV - cnpaBepgnueas (npueedeHHas) CTOMMOCTb akTmea (064a3aTenbCcTBa);

N — KO/IMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHus akTmea (OGHBaTeﬂbCTBa),

HauuMHasa c gaTbl onpeaenenma CHA;

P - cyMMa n-oro AeHexXHOoro notoka (MpoueHTbl U OCHOBHasi CyMMa);

N — NOPSZKOBbIN HOMEpP ZIEHEXHOr0o NMOoToKa, HauynHas ¢ aatbl onpeaeneHus CYA;

D - KOnMyecTBo AHeW oOT AaThl onpepeneHns CHA no gaTtbl N-0ro AEeHeXHOro

n

noTokKa;

r — CTaBKa ANCKOHTMpPOBaHWA B MNMpoueHTaX roaoBbiX, onpeagesneHHad B HactoduweM

NMPUNOXXEHUN.

5.2. lNopsiaok onpeaeneHns u KOPPEKTUPOBKM MOTOKOB [EHEXHbIX CPEACTB

JeHeXxHble MOTOKM, BKJO4Yas I'IpOLl,GHTHbIVI Aoxo4, pacCyuUTbiBaAlOTCA B COOTBETCTBUUN C
ycnoBnaMumn goroeopa, 0ATOM AEHEeXHOro notoka cuMTaeTcsa oXXugaemas gaTa, B KOTOpPYHO
NI1aHNPYETCA NOCTYMJIEHUE AEHEXHbIX CpeaCTB, COOTBETCTBYHOLWlad AaTe€ OKOH4YaHUA N-

Ooro nepuoga (3a MCKTOYEHNEM CllyHaeB AOCPOYHOIro norawleHna oCHOBHOro ,u,onra).
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CYMMbI AEHEXHbIX MOTOKOB pPacCyYUTbIBAOTCA C Yy4YeTOM Kanuntainsaunmnm npoLeHTHbIX

AoxoanoB, €Cjin 3TO NpeaycMOTpEHO yCnoBUAMU AOroeopa.

padumK AEHEXHbIX MOTOKOB KOPPEKTUPYETCH B C/y4dae:

ans

BHECEHUS U3MeHeHulr B gorosBop (B TOM 4uCie B 4acTU M3MEHEHUS CTaBKW Mo
AOroBopy, CpoKa AEenCcTBus A0rosopa, NepuoaMYHOCTM WKW CPOKOB BbIMaThI
MPOLEHTHbIX A0X0A0B),

M3MEHEHUSI CYMMbl OCHOBHOro gosra (NOMOAHEHMS, 4YaCTUYHOro0 AO0CPOYHOro

noraweHns OCHOBHOIO A0Jra, eCiv OHO He 6b110 YYTeHOo B rpaduke).

Y4y€Ta B CﬂpaBeﬂﬂMBOVI CTOMMOCTN obecueHeHusa no AENO3NTY (BKJ'Ia,D,Y)

npon3BoANTCA KOPPEKTUPOBKA BENYUNHbI OXUAAEMbIX AOEHEXHbIX MOTOKOB (P”) B

cooTBeTCTBUU C [MpunoxeHnem 6.

5.3. epnoan4yHOCTb onpeaeneHns CTaBKku AUCKOHTUPOBAHMS

CraBka ANCKOHTUPOBAHUNA onpeaendeTca no COCTOAHUIO Ha KaXAyrk AaTy onpeaeneHusd

CI'IpaBe,EI,J'IVIBOVI CTOMMOCTU, BKJTKOYAA .

AaTy NepBOHAa4YasbHOro nNpusHaHug aktTmea (0643aTenbCTBa);

AATy Hadana npuMEHeHUs MU3MEHEeHW W [OMNONHEHUMM B HacToswwue [MpaBuna
onpeageneHns CYA B 4YaCTM W3MEHEHMS BMAA PbIHOYHOM CTaBKM nocne
nepBoHa4vyanbHOro NpuU3HaHMsa akTMea (0b6sA3aTenbLCcTBa);

AATy U3MEeHeHusa Kw4yeBon cTaBku baHka Poccum, nocne nepBOHa4YanbHOro

npu3HaHuga akTmea (0b6a3aTenbCcTBa).

5.4. /70p5=1,ao1< OoripefesieHnsa CctraBKnM ANCKOHTUPOBaHWA AJi4 AErNo3nTa

CraBKa AUCKOHTMPOBAHUSA paBHa:

1) CTaBKe, NpeAyCMOTPEHHOW AOroBOpOM B TeYEHUWEe MaKCUMaJibHOro
CpOKa, ecnu ee 3HauYeHMe HaxoAauTCA B npepaesax pAuanasoHa
Kone6aHuii pbIHOYHOW CTaBKM Ha ropusoHTe 3 MecsileB C y4eToM
nocsieAHeM pacKpbiTO CTaBKM.

[JnanasoH pbIHOYHbIX CTAaBOK onpenendeTcs B npegenax (BKJ'HOLIVITEJ'IbHO):
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* OT MWUHUMAJNbHOW PbIHOYHOM CTaBKW, PaBHOM 3HA4Ye€HWUIO PbIHOYHOW CTaBKMU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM MNOCNeAHEN pPaCKpPbITOM CTaBKM,
YMEHbLUEHHOMY Ha BeNIMUMHY CNPeaa (Tpuummm),

* [0 MaKCUManbHOW PbIHOYHOM CTaBKW, PaBHOW 3HAYEHMIO PbIHOYHOM CTaBKMU
Ha ropu3oHTe 3 MecsueB C Y4yeTOM TnMocCNeAHel pacKpbITOM CTaBKy,
YBE/IMYEHHOMY Ha BeNMUMHY CNPeaa (T maxc)-

Cnpen (mAonycTMMoe OTKJ/IOHEHME B MPOLEHTAX OT 3HAUYEHUS PbIHOYHOW CTaBKM)
yCTaHaBNMBAETCA B pa3Mepe CTaHAapTHOro OoTkioHeHue (O) pbIHOYHbIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropu3oHTe 3 MecsaueB C YY4eTOM MnocfefHen pacKpbITOM
PbIHOYHOW CTaBKW M onpeaensieTcs no gopmynel:

E?=1(rpblHi - ﬁ)z
3 ;2)

6 = OKPYTJI(

roe:
O - CTaHpapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTAaBOK;

Tpbin; — 3HAYEHME PbIHOYHOW CTaBKM;

rprH - cpeagHee 3Ha4veHune pblHO‘—IHOVI CTaBkKn u3 reHepaanon COBOKYMHOCTH

PbIHOYHbIX CTaBOK 3a 3 Mecsua.

3HayeHMe O paccyuTbIBaeTCH 6es MPOMEXYTOUHbIX OprrﬂeHMVI M COOTBETCTBYET
3HA4YeHUIO B NpoLEeHTax, OKPYri1eHHOMY A0 2 3HAaKOB nocne 3anaTon.

CtaBka no gorosopy (r, , .) MPUMEHSETCS B KayecTBe CTaBKW AWCKOHTMPOBaHMUSA, ecnu

cobnogaeTcs ycnosue:

rprH.MI/IH S r,E[OI‘ S rprH.MaKC

B KauecTtBe  PpbIHOYHbLIX CTABOK Af9  AENO3UTOB  MPUMEHSATCA  3Ha4yeHus
cpeaHeB3BeLIEeHHbIX NPOLEHTHbIX CTaBOK no NPUBAEYEHHbIM KpeauTHbIMU
opraHmsaumsamMm Bknagam (Aeno3utaMm) HedUHAHCOBbIX OpraHmsauuMin B pybnsax u
MHOCTPaHHOM BaniTe, packpbiBaeMble Ha oduLManbHOM calite baHka Poccuu?,

1 CootBetctByeT dyHkunm CTAHOOTKIIOH.I B nporpamme MS Excel
2 https://www.cbr.ru/statistics/bank sector/int rat/
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Ncnonb3yloTcs cpeaHeB3BeLIeHHble CTaBkM B pybnsx W MHOCTpaHHOM  BasntoTe,
packpbiBaemMble Ha oduumanbHOM canTe baHka Poccun B uenoM no Poccuiickom
denepauymu.

CpenHeB3BelLeHHble CTaBKM OMNpeaensitoTcs C UCMOMb30BaHMEM LWKasbl (pa3BepHyTOn),
BKJItOYAOLWEN NO3NLNN:

e 10 30 gHen;

e 0T 31 o 90 kaneHgapHbIX AHEWN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHgapHbIX agHen Ao 1 roaa;
e OT 1roga oo 3 net;

e CBbllwe 3 et

PbIHOYHOM CTaBKOM B OTHOLWEHUMW Aeno3uTa SABASETCS 3HayeHwe cpefHeB3BeLUeHHOM
NPOLEHTHOM CTaBKWM 3a Mecsu, Hanbonee 6NM3KM K aaTte onpefesieHns cnpaBensiMBomn
CTOMMOCTW, B BantoTe, COOTBETCTBYHOLLEN BanoTe Aerno3uTa, Ha CPOK, CONOCTAaBUMbIA C
OXMAaeMbIM CPOKOM pasMeLleHus, pacCYMTaHHbIM OT AaTbl ONpeAesieHns crpaBeavBom
CTOUMOCTMW.

Ecnn Hambonee no3aHss cpeAHEB3BELIEHHAs NMPOLEHTHAs CTaBKa, packpbiTas Ha cauTte
BaHka Poccun, paccumTtaHa paHee, YeM 3a Mecsil 4O AaTbl onpenesieHus cripaBeasvMBown
CTOMMOCTW, PbIHOYHAas CTaBKa MOANEXMUT aHanM3y Ha HeobXoAUMOCTb KOPPEKTUPOBKMU
(cM. noppasaen «MNopsiAOK KOPPEKTUPOBKM  PbIHOYHOM  CTaBKU» HacTosLWero

MpunoxeHus).

2) PbIHOYHON CTaBKe, CKOPPEKTUPOBaHHOW Ha M3MEHEeHMUe KJIIoUYEeBOM
CTaBKMW, €C/in CTaBKa NO AOroBOpy BbIXOAUT 3a rpaHuvubl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT Bbille) WU €C/In CTaBKa Nno [Oorosopy

He yCTaHOBJIeHa.
MNMopsiAOK KOPPEKTUPOBKU PbIHOYHOM CTaBKW Ha U3MEHEHUE KJTIOUEBOW CTaBKMU

onucaH B noapasgene «MopsiOK KOPPEKTUPOBKW PbIHOUYHOM CTaBKU»

HacToswero MNMpunoxeHus.
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5.5. [NopsifoK KOPpPEKTUPOBKN PbIHOYHOU CTaBKM

Ecnu nocnepgHss packpbitas Ha canTe baHka Poccum cpepHeB3BelleHHas CTaBKa
paccuMTaHa paHee, 4YeM 3a Mecsu A0 AaTbl onpefeneHusa cnpasBensinBon CTOMMOCTU
akTuBa (ob6s3aTenbcTBa), 418 onpeaeneHns HeobxoaMMOCTU KOPPEKTUPOBKU PbIHOYHOWM

CTaBKWM NMpUMeHAETCA cne,qyrou_l,mﬁ noaxon:

e KlOYeBasa ctaBka baHka Poccuun, aencreoBasllas Ha nocriegHun paboumin aeHb
Mecsua, 3a KOTOpbl onpejeneHa cpefHeB3BeLleHHas CTaBKa, CpaBHWUBAETCH C
KNnto4yeBon cTaBkon baHka Poccuu, penctBylowen Ha aaTy onpeaeneHus
cnpaBensinBon CTOMMOCTHU;

e ecnu knwyeBasa ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeesieHuns
cnpaBeasiMBON CTOMMOCTM, B KayeCTBe pPbIHOYHOW CTaBKM MpuUMeHseTCs
nocneaHss packpbiTas CpeAHEeB3BeELWEeHHasa CTaBKa;

e ecnun knwyeBas crtaBka baHka Poccuu uM3MeHunacb A0 MOMEHTa onpejesieHus
cnpaBensiMBOM CTOMMOCTM, B KayeCTBE pPblIHOYHOW CTaBKM MpUMeHseTCH
NnocneaHss packpbiTas CpefHeB3BelleHHass CTaBKa, KOTopas KOppeKTUpyeTcs
NponopuUNOHaNbHO M3MeHeHUto KntoyeBow cTaBkm baHka Poccuu, T.e. 3HaueHue
PbIHOYHOMW CTaBKW W3MEHSeTCA B TOW >Xe Nponopumu, B KakKOW MU3MeHunachb

KN1ro4yeBasd CtaBKa.
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NPUTOXEHUE 6. METOAWUKA ONPEAENEHUSA CNIPABEQJINBOM
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6Lwwmre nonoxxeHns

OueHka KpeauTHOro puvcka WCNosb3yeTcs A pacyeTa cnpaBensivMBoi CTOMMOCTU
akTMBoB. [pM 3TOM B 3aBUCMMOCTM OT CTEMEHM BAUSHUS KPeAUTHOro pUCKa Ha
cnpaBeaMBY0 CTOMMOCTb aKTUBbI KlacCMdUUNPYIOTCS Ha cneayowme CTaanm:

e cTaHgapTHble (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus gedonta);

e aKTUBbI, Haxoasawmecs B aedonTe.

NepeyeHb  aKTUBOB, ucnonb3yeMblii NI yKasaHHbIX  CcTaguu
3aA0/XKEHHOCTH, ChnpaBeA/siuBas CTOMMOCTb KOTOPbIX KOPPEeKTUpyeTca Ha

pasMep KpeauTHOro pucka:

CraHpapTHbie akTuBbl (6e3 NnpusHakoB o6ecLueHeHns), a UMEHHO:

e [lebnTOopCckas 3ado0/KEeHHOCTb (B Ccny4yae onpeaeneHuss  CripaBeanvBoi
CTOMMOCTW TaKOM 3a[40NIKEHHOCTU C UCMOJIb30BaHMEM MeToAa NpUBEAEHHOM CTOMMOCTM
6yayLwmnx AeHEeXHbIX NOTOKOB).

e Bekcenb (B cnyyae onpeaeneHns cnpaBeasiMBoi CTOMMOCTU C UCMOJSIb30BaHNEM

METOoAa ﬂpMBeAeHHOVI CTONMMOCTU GYLI,YLLI,VIX AEHEXHbIX I'IOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna gedonrta), a UMEHHO:

o [leHexHble cpeAcTBa Ha cyeTax UM BO BK/anax;

e [lonroBble WHCTPYMEHTbI (B C/lyyae OTCYTCTBUS LleH OCHOBHOIMO pblHKa U LEH,
pacCcyMTaHHbIX HabngaemMbiIMM UCTOYHMKaAMK MHPopMaummn (B T.4. HKO AO HPA n nHbIX
ueH MHMOPMAUMOHHbBIX CUCTEM, MUCMNOMb3YEMbIX B HacToawmx [paBunax onpeneneHus
CYA, nossongwWmnx onpeaennTb CnpaseasinByo CTOMMOCTb Ha AaTy onpegeneHusa CHA);

e [lebuTtopckas 3a40/KEHHOCTb;

e Bekcenb (B cny4yae onpeaeneHus cnpasensiMBon CTOMMOCTU C UCMOIb30BAHMNEM

MeToAa NpuBEeAEHHOM CTOMMOCTU ByAyLWMX AE€HEXHbIX MOTOKOB).
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e AKTUBbI, CTOMMOCTb KOTOPbIX OMpenensdercsd Ha OCHOBaHMM OT4YeTa OUeHLUMKa

(C yYETOM MOMOXEHUIA, YCTAHOB/IEHHbIX B Pa3aene 7 HAacTOALWEro NPUIOXEHUS).

AKTMBbI, Haxoasawmecs B aedonTe, a UMEHHO:
e Bce BMAbl aKTUBOB, Haxoasaluecs B gedonTe.
Ona uenem HacTosWeh METOAWKW, KOHTpareHTbl -  WUHAMBUAYaSbHblE

npeanpuHMMaTeny NpUpPaBHMBAOTCA K KOHTpareHTam — mM3anyeckmMm nuuam.

TepMUHbI U onpeaesieHns, UcnosiblyemMmblie B Hactosawem NMpunoxxeHnm

KoHTpareHT - /MU0, HenocpeacCTBEHHO CBA3aHHOE C aKTUBOM, BXOASWMM B
CoCTaB MMyLLLEeCcTBa Mno, 7 YPOBEHb KpeamTocnocobHOCTN/PUHAHCOBOW
HaAeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TaKOro J/inua HENnocpeaCTBEHHO BJ/IMSAET Ha
CrpaBens/MBYyD CTOMMOCTb akTuBa. KoHTpareHTamm MNO g9BRAKOTCS 3MUTEHTbI LIEHHbIX
bymar, 3aeMWumKn no KpeaumTHbIM Aorosopam, AebuTopbl NO AOroBopaM C UMYLLECTBOM
MN®, 6aHknM, KpeauTHble N HeKpeaAUTHbie oOpraHm3aunm u npoyme ob6si3aHHbIE MO

aktmeam MNO® nuua.

ernMTHblﬁ PUCK - PUCK BO3HUKHOBEHUA NMOTEPb B pe3ysibTaT€ HEUCNOJIHEHUA
KOHTpAareHTom oba3aTenbCTs, a Tak>xxe B pe3ynbTaTe N3MEHEHNA OLIEHKM

KpeamMToCcrnocobHOCTM (KpeaAUTHOro pUcKa) KOHTpareHTa.

be3puckoBasi ctTaBKka Ha faTy onpeaeneHus cnpaBennuBoﬁ CTOMMOCTM.:

e B poccuiicknx pybnsax:

Ans  3ap0/KEHHOCTM CO  CPOKOM A0 NoraweHus, He npesblwatowmMm 1
KaneHaapHbili aeHb — ctaBka RUSFAR3;

CraBka, onpegensemMasa w3 G-kpuBon (KpuBoM 6eCKYNOHHOM AOXOAHOCTU
MOCKOBCKOI 6Upxun?), MOCTPOEHHOW MO POCCUNCKMM roCyAapCTBEHHbIM ob6nuraymam -
AN 3a40/HKEHHOCTM CO CPOKOM A0 MNOorawleHus, npesblwamwmm 1 KaneHaapHbli AeHb.

Ana uenen pacyeta 6e3pnUCKOBON CTaBKK, UCMOJb3YHOTCA cneaytowmne
OKpYrneHus:

3Ha4yeHue CpoKa CTaBKU onpeaenseTcs A0 4 3HAKOB NOC/E 3ansTon;

4 https://www.moex.com/msn/ru-rusfar
4 https://www.moex.com/s2532
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MToroeoe 3HaueHmne CTaBKK ornpenensiercd no 2 3HaAKOB nocne 3ansToun.

B oTcyTcTBME BO3MOXHOCTM OnpefesieHMs  aKTyanbHbiX 3HadveHuin KB/
MoCKOBCKON 6UpPXM B KayecTBe BpPEMEHHOM anbTepHaTuBbl 6e3pUCKOBOM CTaBkuM ANs
onpeaeneHnus CcrnpaseanmBon CTOMMOCTM aKTUMBOB MOXET 6biTb MCMNoOSb30BaHa CTaBkKa,
paccymTbiBaemMass MeToaoM MHTepnonsaunm (HanpuMmep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctraBok ROISfix Ha paTy onpepeneHus cnpaBensiMBoM CTOMMOCTU. Bbibop MHOM CTaBkn B
OTHOLWEHUN aKTuBa Ynpasnswowas KoMrnaHna opopMasieT MOTUBUPOBAHHbLIM CyXAEHUEM

M NpeaocTtaB/sAE€T €ro B CI'IeLl,MaJ'IM3MpOBaHHbII7I ,CI,EI'IOBMTale‘/’I.

e B aMepuKaHCKMX Aojaaapax:

Ons  3a00/HDKEeHHOCTM CO  CPOKOM A0 noraleHusl, He npesblawuMm 1
KaneHaapHbIi aeHb — cTtaBka SOFR>;

Ons 3a401>KEHHOCTM CO CPOKOM A0 MoraweHums ceblwe 1 KaneHaapHoOro AH4, HO He
npesbiwatowmm 30 KaneHaapHbiX AHEW — WHTEPNoONsiuMsa CTaBKM MexAay 3HadeHuem
ctaBkn SOFR 1 CTaBKoOM MO aMepPUKaHCKUM rocyAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok
1 mecsu.

CraBka, nosny4yawouwascs METoAOM JIMHEWHOW MHTepnonsumMu CTaBoOK MO
aMEPUKAHCKMM roCyAapCTBEHHbIM obnuraumaMm - Anas 3a40/IHKEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwaowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
Ons 3a401KEHHOCTM CO CPOKOM A0 MOralleHunst, He NpeBbilaoWwmMM 1 KaneHaapHbin AeHb

- ctaBka €STR7;
[ns 3a40/KEHHOCTN CO CPOKOM A0 MOralleHUs CBblle 1 KaneHaapHoro AHSA, HO He
npesbiWwaowmMm 90 KaneHAapHbIX AHEN — WHTEPMNONAUMA CTAaBKU MeXAy 3HauYeHUEM

cTaBky €STR 1 CTaBKOM No o6nuMraumam eBpo3oHbl ¢ penTuHrom AAA® Ha cpok 3 mecaua.

5 https://www.sofrrate.com/

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

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

8

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html

54



CTtaBka, Mnony4yawollasaca MEeToAOM JIMHEWHOM  WHTEpnonsAuMM CTaBoOK MO
06nuraumaM eBpoO30Hbl C pelTUHrom AAA - ANA 3340/HKEHHOCTUM CO CPOKOM [0

noraweHus, npesbiwatowmm 90 KaneHgapHbIX AHENR.

e B npoumx BanwTax - kak 6e3puckoBas cTtaBka (1nMbo ee wnHTepnonsauus,
HanpuMmep, IMHENHasa) B COOTBETCTBYIOLWEN BantoTe.

dopmMmyna 1. dopMyna AIMHENHOW MHTEPNONSALNUMN

RKpnin,ecmu Dy, < Doin
D,—-V_4

RKy +————
L P 7

X (RKy41— RKy_,),ecmu Dpin < Dy < Digy

RKpnax.-€ci Dy, = Doy

roe:

Dm - CpOK A0 noraweHuss MHCTpyMeHTa m B rogax (onpegensierca C
TOYHOCTbIO A0 4 3HAKOB MOC/e 3ansTon);

Dminy Dmax - MMHUManbHbIA (MakCUMasnbHbIN) CPOK, HA KOTOPbIN onpeaeneH
YPOBEHb  MPOLEHTHbIX  CTaBOK  OECKYNMOHHOWM  AOXOAHOCTWM  MOAXOASALMX
(peneBaHTHbIX) roCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpepensercs c
TOYHOCTbIO A0 4 3HAKOB MNocse 3ansaTon);

Vi1, V.1 — Hanbonee 6An3kmit K Dy CPpOK, Ha KOTOPbIM M3BECTHO 3Ha4yeHune
KpnBon 6eCKynoHHOM [O0XOAHOCTW, He npeBbiwatowmnin (npesbiwatowmn) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/E 3anaTon);

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ans cpoka T, rae T MoxeT
npuHMMmaTtb 3HadeHumsa V-1, V+1, Dmin, Dmax. WToroBoe 3Ha4yeHWe CTaBKWU

onpegensieTca 4o 2 3HaKoB nocne 3ansaTon B rnpoueHTax u 4o 4 3HaKoB B A0/4X.

CoR (Cost of Risk, ctoMMoCTb pucka) - [019 OXMAAEMbIX KpPeaAUTHbIX
ybbITKOB, onpeaenseMass Kak OTHOLWEHME CyMMbl CHOPMUPOBAHHOINO pe3epBa Mnoja
KpeanTHble ybbITKM K BanoBon 6anaHcoOBOM CTOMMOCTM KpeaUTOB MO AAHHbLIM OTYETHOCTHU
MCOO BbibpaHHbIX 6aHkoB. [Mopsaok onpeaeneHns CoR ycTaHoBneH B pa3sgene 6

HacTtogawero MNpunoxeHus.

ernl‘ITHblﬁ peﬁTMHI' - MHEeHne He3aBUCUMOro peVITMHFOBOFO areHTctea O

CnocobHoOCTH DEVITMHFyeMOFO nnda UCNOJIHATb MNPUHATbIE Ha cebs d)MHaHCOBbIe
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obsazaTtenbctBa (0 ero KpeauMTocrnocobHocTn, (HMHAHCOBOM HAAeXHOCTW, (MHAHCOBOM
YCTOMUYMBOCTM), BbIpaXXeHHOe C WCNOMb30BaHMEM pPENTUHIOBOM KaTeropum no
onpeaeneHHoOn penTUHIOBOM LKane.

B uenax npuMmeHeHMa HacToAWwen MeTOAMKM AN MOHUTOPUHIa MpPU3HaKOoB
obecueHeHna n cobbiTnn pgedonta, a TakK Xe ANg onpeneneHums YypoBHS penTuHra c
uenblo nocneaywwero onpeaeneHvs BenuumH PD, wucnonb3yetcsa  uHdoOpMaums,
nonydyeHHas (onybnnkoBaHHasa) OT ChAeaywuX PpenTUHroBbIX areHTcTB (Npu  mx
HanMuuun):

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutundeckoe KpeantHoe PelituHrosoe AreHTcTBO (AKPA)

e PelTnHrosoe areHTcTBo RAEX («2kcnept PA»)

O6WwecTBO C OrpaHNYeHHON OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTUHrosoe
AreHtctBo» (OO0 «HPA>)

e O6WECTBO C OrpaHMYeHHOMW OTBETCTBEHHOCTbIO «HauuoHanbHble KpeauTHble
PentnuHrn»(000 «HKP>»)

CTyneHb KpeAuTHOro pemMtuHra (rpema) - MUHUManbHbIM War aetanuMsaumu
KpeaAMUTHOro penTuHra B O6yKBEHHO-CMMBO/bHbIX (Hanpumep, BBB-, BB+ u T.m.) vnn

6yKBEeHHO-4MCNoBbIX (HanpuMmep, Baa3, Bal) o6o3HaueHusXx.

AedonTt - HacTtynneHue (BbisBNeHue) cobbITUIA, NpMpaBHMBAEMbIX K AedonTy u
YCTaHOBJ/IEHHbIX B pa3gene 3 Hacrtosiwero MNMpuioXeHUs U OTCYTCTBME YyperynmpoBaHus
cuTyaumm Ha CpOKMH, onpepensiemble OTAENbHO ans pa3Horo BUnAa
aKTmBoB/065s3aTeNbCTB.

MpeaenbHble CPOKM MpPU3HaHUSA aedonTta ANS pas3/IMYHbIX BUAOB 3a40J1KEHHOCTHU

yKasaHbl B n. 3.1.

OnepauvoHHas AebuTtopckasn 3aA0J/1KE€HHOCTb - Aebutopckas
3a[10/DKEHHOCTb, OTBevalwlwas KpUTeEpUSAM, YCTaHOBJIEHHbIM B [lpunoXxeHun 7, a Takxe
WHbIM  NpUAoXeHnaM Hactoawmx [MpaBun onpegeneHna CHA  ana  npusHaHuA

3a40JIXKEHHOCTU OI'IGpE]Ll,VIOHHOVI.
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Paspen 1. CraHpapTHblie akTuBbl (6e3 npu3sHakoB o6ecueHeHunn)

1.1. lna onepauuMoOHHOM 3a40J/IKEHHOCTU BUAOB, YKa3aHHbIX B HACTOALWMX
MNpasunax onpegenenma CYA, AMCKOHTMpPOBaHuWe He MpoBOAUTCS, Mpu cobnoaeHumn
TpeboBaHUM AN NMPU3HAHUA 3a40/KEHHOCTU B KadecTBe onepaumMoHHOMN.

1.2. OueHka akTMBoB 6e3 npusHakoB obecueHeHus, crnpaBeanMeasi CTOMMOCTb
KOTOpbIX onpeaensercs no MeToay NpuMBEAEHHOM CTOMMOCTU OyAaylwnx AeHEeXHbIX
NOTOKOB (3@ UCKIIYEHMEM AeN03UTOB, NOPAAOK OnpeaesieHnsa cnpaBensinBon CTOMMOCTH
KOTOpbIX YyCTaHoBneH B [lpunoxeHnn 5 HacToswmx [pasun onpegeneHuns CHA)

paccuyMTbiBaeTcs crefyrolmm o6pasom:

dopmyna 2:

PTL
(1+R(T(n)))

PV = ¥n-1 ro=7ses (1= LGD * PD(Tn)).

rge

PV - cnpaBeanuBasi CTOMMOCTb aKTUBa;

N - KONM4YecTBO AEeHEeXHbIX MOTOKOB A0 AaTbl MoraweHnsa akTnuea, HadMHas C AaTbl
onpegenernns CHA;

P,, - CyMMa n-0ro IEHeXXHOoro notoka (MpoueHTbl 1 OCHOBHAsa CyMMa);

N - NOPSAKOBbLIN HOMEP AEHEXHOro NoToKa, HaunMHas ¢ aatbl onpegeneHus CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [ONs NpOCPOYEHHON 4YacTu
3a40/KEHHOCTU Ana uenen onpegeneHna R(T(n)) B ®opmyne 2 B kKadectee (Tn)
npuHuMaeTcs 1 AeHb, eCnNu 3KCNepTHbIM (MOTUBMPOBAHHLIM) CyXAEHUEM YNpasBisatoLwen
KOMMaHMM He YyCTaHOBJIEH MHOM CPOK;

T(n) - KonnyecTBO AgHen OT AaTbl onpegeneHna CHA Ao gaTbl N-0ro AEHEXHOro
notoka. B pgaTy noraweHus AeHeXHOoro rnotoka 3HayeHue T(n)=0. Ona npocpoYeHHOM
4acTW 3a40/IKEHHOCTM B CTeneHM 3HaMeHatena @®opMmynbl 2 B KadectBe (Tn)
npuHumaeTcss 1 AeHb, €CnNM 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHUEM YNpaBastoLwen
KOMMaHWM He YyCTaHOBJIEH MHOM CPOK.

PD(Tn) (Probability of Default, BeposATHOCTb AedonTa) — BEpOSATHOCTb, C KOTOPOWA

KOHTpareHT B TedeHne T(n) AHEN MOXET OoKa3aTbCs B COCTOSAHUM aedonTta. BepoaTHocTb
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nedonta PD(T(n)) onpepensieTcd C y4eTOM MOJSIOXKEHWIN, YCTaHOBJIEHHbIX B pasgene 4
HacTosawero MNpunoxeHus.

LGD (Loss Given Default, notepu npu gecdonte) — 409 OT CYMMbI, NOABEPXEHHOMN
KpeanTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsiHa B cny4dae aedonta KOHTpareHTa;
onpeaensieTca B COOTBETCTBUM C MOPSAKOM, YCTaHOBJIEHHbIM B pasgene 5 Hactosawero
MpunoxeHus.

NMpoMexXyTouHble 3Ha4YeHus pacyeTa nMpuUBEAEHHON CTOMMOCTU AN  KaXAaoro
AEHEeXHOro nMnoToKa, CKOPpPEeKTUPOBaHHblIE Ha BEeJIMYMHY KPeAUTHOrO0 pUCKa He
OKpYrnsaTCcS.

1.3. lna oueHKM cnpaBensiMBon CTOMMOCTM npaB TpeboBaHMM MO aKTUBaM
(porosopam) ®doHaa K GU3MYECKMM AuuaM A0 HacTynneHus gedonta M C y4deToMm
nonoxeHun B Pasgene 6, ucnonblyetrca dopmyna 2, B KOTOPON Kaxkxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensietcs B COOTBETCTBUMW C MOPSAKOM,
YCT@HOB/IEHHbIM B pa3sgene 6. [Na OUEHKM CTaHAapTHbIX aKTUBOB WCMOJIb3yeTCcH

3HadyeHune CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pecdonra.

2.

2.1. Mpy BO3HUKHOBEHUW COb6LITUS, Bedyllero K obecueHeHuo, crnpasennvBas
CTOMMOCTb [I0/ITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUSA LIEH OCHOBHOMO PbIHKA Ha
naty onpeaeneHus CYA), B TOM 4uCiie AEHEXHbIX CPEeACTB Ha CYeTax M BO BKIaaax,
cnpaBeanuBas CTOMMOCTb  AeBUTOPCKOM  3a[I0J/IKEHHOCTM, nMpaB TpeboBaHMs Mo
[IOroBOpaM 3aliMa U KpeauTHbIM goroBopaM (B cny4yae, ecnu 3aliMoAaBLEM MO AOroBOpY
BbicTynaetr @®oHA), onpeaensieTcd B COOTBETCTBMM C METOAOM KOPPEKTUPOBKM

cnpasensnnBon CTOMMOCTU No opmye 2.

2.2. Co6biTHNA, Beaywme Kk obecueHeHno:

2.2.1. B oTHOWEHNN IOPNANYECKUX NNLL

2.2.1.1. YxyauweHue @(PUHAHCOBOIO MNOJIOXEHUS, OTpasmMBLUMECS B AOCTYMHOWM
(pNHAHCOBON OTYETHOCTU, @ UMEHHO CHWXEHWe CTOMMOCTU YUCTbIX akTMBOB 6onee yem
Ha 20%:;
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2.2.1.2. HeratuBHoe [EeNCTBME PEUTUHIOBbIX areHTCTB — B C/ydyae Hanuuua y
KOHTpareHTa pemTUHra peMTUHroBOro areHTCTBa, BXOAAWMX NMO0 B peecTp KpeAWUTHbIX
PENTUHIOBbLIX areHTcTB, NnMbo peectp dunmManoB M nNpeacTaBUTENBbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybnmKkyeMmbix Ha canTe baHka Poccum:

e CHWxXeHne penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a WMCKIKYEHWEM CNy4yaeB, KOrga KOHTpareHTy MPUCBOEHDI
PEUTUHIN HECKOSIbKUX PEWTUHIOBbIX areHTCTB W OT3blB peNTUHra He saBnseTcs
cneacTBMeM  yXyALWEHUs  KpeaAMTOCrnocObHOCTM  KOHTpareHTta). Takoe  pelweHue
0opMNAEeTCa MOTUBMPOBAHHbBIM CYXAEHWEM YNpaBAsaowWen KOMNaHuN.

YXyglweHue penTuHra, npucBOEHHOr0 N0 MeXAYyHapoAHOW LWWKane B MHOCTPAHHOM
BaNOTE AN 3a40/DKEHHOCTU, HE Y4YUTbIBAETCA B KaydecTBe npu3Haka obecueHeHus B
c/nyyae, ecnm oHo 06yCnoBNEHO yXyALleHMeM CTPaHOBOWM OLEHKW KOHTpareHTa.

YXyglweHve penTuHra OAHWUM PeNTUHIOBbLIM areHTCTBOM, paHee MNpou3BeAeHHOoe
APYrMM pPENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KaudecTBe cobbiTusd, Beaywero K
obecueHeHnI0, He YYUTbIBAETCS, €CNM NPUUYMHON YXYALWeEHUa SBASEeTCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3kuii poCT AOXOAHOCTM nobOro A0MArOBOr0 WHCTPYMEHTa 3MUTEHTA
(3a nocnegHme 5 TOproBbiIX AHENW NpW OTCYTCTBMWM pocTa goxoaHoctm O®3 u npwm
OTCYTCTBUM pOCTa AOXOAHOCTWN aHaNOrM4YHbIX 06nmMraumMin SMUTEHTOB).

Ynpasnswowas KOMNaHUs Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIO) CYXAEHUS
onpepensieT BAUSHWE poCTa AOXOAHOCTU obnuMraumMm Ha KpeamTocnocobHOCTb 3MUTEHTA,
NCcxoas U3 CpaBHEHMS CO CnNpeaoM aHanornyHbiX obnuraumii kK OP3 Ha AaTy OLUEHKMW.

2.2.1.4. OT3bIB (@aHHYNMpPOBaHMe) NNLEH3MN HA OCYyLLEeCTBIEHWEe OCHOBHOIO BMAA
AeAaTeNnbHOCTU.

2.2.1.5. WNcye3HOBeHMe aKTUBHOro pblHKa AN (UHAHCOBOro akTuBa B
pe3ynbTate (UHAHCOBbLIX 3aTPYAHEHWM 3SMUTEHTA M OTCYTCTBME LEH, pacCYUTaHHbIX
HabnogaeMbiMM  UCTOYHMKAMKM UMHGopmaumm (B T.4. HKO AO HPA u wWHbIX UeH
MHPOPMAaLMOHHbLIX CUCTEM, UCMOJIb3yeMbIX B HacTosawmx MNMpasunax onpeaenenmnsa CHA).

2.2.1.6. Hanuuue nNpu3HaKkoB HecocToATeNbHOCTM (6aHKpOTCTBA)®.

2.2.1.7. [Ons 3a80/KEHHOCTM NO (PWUHAHCOBbLIM WHCTPYMEHTaM - CTaBLIMUi

obwenseectHbIM aedonT no obs3aTenbCTBaM XOJAWMHIOBOM KOMMNaAHMU uau aedonTt no

° B TOM 4uMC/le COOTBETCTBUM €O CT. 3. ®3 N2127 «O HecocToaTeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYZIOM MO
cylecTBy 3asBfeHun 0 6aHKpoTcTBe 1 T.4. PaKT nojgaun 3assneHns o 6aHKPOTCTBE MOXET HE pacCMaTpMBaTbCs Kak
npusHak 6aHkpoTCcTBa.
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Ny6/MYHOMY A0y KOMMNaHWM rpynnbli®, K KOTOPON NPUHAANEXUT KOHTPAreHT, B C/lyyae
npoAoIKeHNa 06CNy>XXnBaHua Aosra CaMmMM KOHTpareHToM nocne cobbitna gedgonTa.
2.2.1.8. Ana HeobecrneyeHHOM 3a40/DKEHHOCTM MO  3aMMaM, KpeauTaM,
(UHAHCOBbIM MHCTPYMEHTaM - pe3KUi poCcT AOXOAHOCTM no nybanyHoMmy ponry
KOMMNaHWI rpynnbl, K KOTOPOW MNPUHALNEXWUT KOHTpareHT (3@ MCKIYEeHMEM Cry4vaes,
Koraa KOHTpareHT wuMmeeT nybnuyHble KOTUPOBKW [OMrOBbIX 0653aTenbCTB M 3TU
KOTMPOBKW He MOKa3blBAaOT MPU3HaKoB obecueHeHus). YnpaBnsiowas KOMMNaHUS Ha
OCHOBE 3KCrnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS onpeaenseTr BAWSHWE pocTa
AOXOAHOCTM MO nybnnMYyHOMY [0ArYy KOMMNAHWMI rpynnbl, K KOTOPOW MNpUHAANEXUT

KOHTPAreHT, Ha er,CI,MTOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHoweHnn pusnueckmnx nuy,

2.2.2.1. TosiBNeHne vy Ynpasnswwen KoMnaHMM MWHAOOPMAUMM O CHUXKEHUMU
BO3MOXHOCTMN (hU3MYecKoro nuua obcnyxmnsatb obsA3aTenbCcTBa, B TOM 4ucie - NoTeps
paboTbl, CHWMXeHne 3apaboTHOM nAaTbl MAM WMHOMO pacnosliaraemMoro Agoxoga, noTeps
TpyAocnocobHoCTn, yTpaTta mnm obecueHeHMe COBCTBEHHOCTWU, ABASKOLWENCS OAHUM K3
MCTOYHWKOB AoXoA4a (PU3NYEeCcKoro nmua.

2.2.2.2. logBneHne y Ynpasnswoowen KOMMNaHuu MHpopMaumu 06
NCNOSIHNTE/IbHOM MPOU3BOACTBE B OTHOLIEHMW (PMU3NYECcKoro nuua B obbeme, BAMSIOLWEM
Ha CNOCOB6HOCTb (pM3MYECcKoro nnua ob6CcnyxuBaTb CBOM 06a3aTenbCTBall.

2.2.2.3. TlogBneHne y Ynpasnsawwen kKomnaHuum uHdbopMaumm o BO36YXKAEHUU

Yros10BHOIro A€jia B OTHOWEHNN CIJVIBVI‘-IECKOFO nvua nnmn obbsaBeHNN ero B PO3bICK.

2.2.3. B oTHoWweHMN PU3NYECKNX U IOPUANYECKUX nL,

2.2.3.1. HapyweHune cpoka WCMoSHeHMs 06s3aTeNbCTB Ha MEHbLUMN CPOK, 4YeM
onpezeneHo Ynpaenswlen KoMnaHnmen ans npusHaHua gedonta (BkAYas nocnegHuin
AeHb CpoKa, YCTaHOBJIeHHOro Aana pgedonrta), HO 60nbwKWK, 4YeM A79 MpU3HAHUA
nebutopckor 3aAO0/IKEHHOCTM oOnepaumoHHOl. He cumTtaeTtca cobbitmeM obecueHeHus
NpoOCpoYKa UCMNOSHEHUS 06a3aTeNbCTB KOHTPAreHTa B OTHOLWEHUN KPeaAUTHbIX A40roBOpPOB
n pgoroBopoB 3arMMa Ha 5 (Matb) pabounmx AHeW B OTCYTCTBME WHbIX MPU3HAKOB

obecueHeHnsa/aedonta KOHTpareHTa.

10 MoHATMeE rpynnbl CBA3@HHbIX NWL/KOMMNAHWM BBOAMTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHOM HaHke
Poccuiickon ®epepaunn (baHke Poccumn)»
1 HanpuMep, UCMONTHUTENIbLHOE NMPOM3BOACTBO Ha CyMMy 6onee YeM NMonoBUHa MecsiuHoro fgoxoda duanuua.
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Ynpasenswoowas KoMnaHna nMeeT npaBo He cuntatb obecueHeHHOW 3a40/HKEHHOCTb
(kpome oba3aTenbCTB N0 OnNepaumMsM Ha pblHKE peno U C  MNPOU3BOAHbLIMU
WHCTPYMEHTaMM), NPOCPOYEHHYIO Ha OAMH AE€Hb, B C/lydae HaJnM4uus AOKYMeHTOB (Konumn
AOKYMEHTOB), CBMAETENbCTBYOWMX O CBOEBPEMEHHOM MUCMOSIHEHUN 0653aTeNnbCTB. Takoe
peweHne oMOpMIAETCS 3KCNEpPTHbIM MOTUBUPOBAHHLIM CYXAEHWEM YNpasBsoLen
KOMMaHUU C NPUNOXKEHNEM KOMUA NOATBEPXKAAWMX AOKYMEHTOB.

2.2.3.2. lNpepocTtasreHne KpeguTtopoM YCTYNKWM CBOEMY 3aeMWuKy B CUNY
SKOHOMUYECKUX TMPUYNH WU [OFOBOPHLIX YC/I0OBUW, CBSA3@HHbIX C (UHAHCOBLIMU
3aTPyAHEHMSAMM 3TOr0 3aeMLUMKa, KOTOPYK KpeauTop He npepoctaBus 6bl B MHOM
cnyyae (B TOM 4uCne pecTpykTypu3auusa 3a[0/DKEHHOCTM C YMEHbLUEHMEM CTaBKMW,
NPOSIOHraunen 3a40/DKEHHOCTM  WUAM  OTCPOYKOM BCEX WAM  4YacCTU  niaTexen).
Ynpasnswwas KOMMNaHMA Ha OCHOBAHMW 3KCMEepTHOro (MOTUMBMPOBAHHOIO) CyXAeHus
onpegensieT, SBASAKOTCA NIM U3MEHEHUS  [OrOBOPHbLIX YCNOBUW B OTHOLWEHWUU
3a40/KEHHOCTU KOHTpareHta npu3HakKoM obecueHeHus C ydyeToM ero (UHAHCOBOro
COCTOSIHMS U MPOYUX CYLLECTBEHHbIX 06CTOATENBCTB.

2.2.3.3. VNHble cobbiTusa, Beaywme K obecueHeHUto, He yKasaHHble B HaCTOSLLUX
MNpasunax onpegeneHuns CYA, MoOryT nNpuHMMaTbCA ANA pacyeTta CTOMMOCTUM UYUCTbIX
akTneoB ®oHAa, HAa OCHOBAHWUWM MOTUBUMPOBAHHOIO CYXAEHUS YNpaBnsowen KOMNaHUm C
yKasaHueM AaTbl BO3HMKHOBEHMS cobbiTna obecueHeHns n cogepXXaHum Takoro cobbitms
C noAaTBepXAeHueM WHdopMauMnm un3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnsowen KomnaHmu (B 4YacTHOCTKU, Hanmuyme npusHakos obecueHeHus/aedonTta no
OAHOMY W TOMY Xe€ KOHTpareHTy B pas3Hbix MO nop ynpasBneHneM Ynpasnsatowen

KOMMaHun).

2.3. B cnyyae ecny npuv MNPOBEAEHUMM MOHWUTOPMHIA CTAHOBWUTCS AOCTYMHOM
MHbopMaumMa o NpMsHakax obecleHeHus, cnpaBeannBasl CTOMMOCTb KOPPEKTUPYeTCs Ha

Ty Xe aaTy.

2.4. O6ecueHeHMe NOo pa3/InuHbIM aKTUBaM, OTHOCSLMMCSA K KOHTpPareHTy.
2.4.1. B cnyyae BO3HMKHOBEHMSA 06ECLEHEHMS MO OAHOMY aKTUBY OCTasibHble

dKTUBbI, OTHOCALLMNECA K KOHTpPpAreHTy, TakXXe CHUNTaloTCA O6€CL|,€H€HHbIMVI12.

12 KpoMme cnyvaes
e HaNMUMA PbIHOYHbIX KOTUPOBOK MO TOPryeMOM 3a10/KEHHOCTN KOHTpareHTa/sMUTEHTa;

L ocnapMBaeMoﬁ 3a40JIKEHHOCTHM MO NEHAM U LIJTpaCbaM — A0 MOMeHTa nony4vyeHna UCNONHUTENbHOIo JINCTa.
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2.4.2. MNopyuunTenbCcTBa U rapaHTUM KOHTpareHTa C NpuM3HakamMyM 06eCLEHEHUS He

NMPUHNMAIOTCA B paCyeT.

2.5. MOHUTOPUHI Npu3HaKoB obecueHeHun

2.5.1. MOHUTOPUHI MO (UHAHCOBOM OTYETHOCTU MPOBOAUTCS HE TMO34HEee, 4YeM
yepe3 1 Mecsy nocne NosiBNEHUS TaKOW OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B nonaroaa
ansa otyetHoctn no PCBY u 1 pas B rog ans otyetHoctn no MCoOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUEHHbIX 6yMar npoBOAMUTCS Ha KaxAayt AaTy
pacdeTa CHA.

2.5.3. MOHUTOPUHI NO PU3NYECKUM NTNLLAM NMPOBOANTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX MO cyAebHbIM pa3bupaTenbCTBaM AN HOPUANYECKUX
vy NpoBoAUTCS He pexe 1 pa3a B Mecsau. B cnyyae mManom 3Ha4YMMOCTM akTmBa Mo
OoTHoweHuto K CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

npoBOANTCA HE peXxe, UeEM pa3 B KBapTa/sl.

2.6. Bbixopa n3 cocrtosiHusa obecueHeHuUsN.

3a40/MKEHHOCTb NepecTaeT cuMTaTbcs obecueHeHHOM B cneaywmx cydaax:

2.6.1. B OTHOLWEHNM HOPUANYECKUNX NNl

2.6.1.1. Onga obecueHeHMs n3-3a NpPEBbILLIEHNS NMOPOroBbiX 3HAYEHUN - B Cliyyae
npekpaweHus rnpusegwero K obecueHeHWo HapyleHUs MOpOoroBblX 3HAYEHUMN
¢dnHaHCOBbLIX NOKa3aTesen B Te4eHne ABYX KBapTaloB.

2.6.1.2. na obecueHeHMss U3-3a NOHMXKEHUS PENTUHra - B CNy4yae MNOBbIWEHMUS
penTnHra, KoTopblin paHee 6bla1 NOHMXEH, NM60 COXpaHeHUs pernTUHra co CTabuibHbIM
NPOrHO30M B TeYEHWEe CPOKa He MeHee 12 MecsueB.

2.6.1.3. na obecueHeHUs Wun3-3a pe3KOoro pocrta AOXOAHOCTM MO TOPryembiM
OONITOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHUs cnpefosB no obnuraymsam
SMUTEHTaA K G-KPMBOM K MPEXHWUM YpPOBHAM (/IM60 YypPOBHAM KOMMNaHUW, KOTOpble A0
MOMEHTa 06eCLeHeHMS TOProBaanch ¢ 6N3KNUM cnpeaoM K G-kpusoiit3),

2.6.1.4. na obecueHeHna n3-3a NOTeEpU NIMLUEH3UM — B Clly4yae BOCCTAHOBJIEHUS
VUEH3MN b0 NONyYEeHUs NNULEH3UN HA ITOT Xe WUIN UHble BUAbl AeSTENbHOCTU; BbIX0O4

N3 CoCTOSIHMA obecueHeHns BO3MOXEH TOJIbKO B Cnlydae nojayyeHna He MeHee 4eEM ABYX

13 Cnpen ANs NPOCTOThbI MOXET U3MEPSATLCS KaK pasHULA MeXay A0OXOAHOCTbI0 obnuraumm n G-Kp1MBon Ha
CPOK, paBHbIN Aropaunm obnurauunm.
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KBapTaJibHbIX OTYETOB WM rOAOBOro OTYeTa O [AeATesSIbHOCTM KOHTpareHTa B HOBOM
KayectBe, MNpuv 3TOM B [AEATENbHOCTU [AO/DKHbl  OTCYTCTBOBATb WHblE MPU3HAKMU
obecueHeHus.

2.6.1.5. nga obecueHeHns, BbI3BAHHOIO0 UCYE3HOBEHMEM aKTUBHOIO pbiHKA M3-3a
dunHaHcoBbIX NMpobnem sMuTeHTa (B OTCYTCTBME LUEH, pacCyMTaHHbIX HabnwoaaembiMu
nctodHnkamm nHdopmaumm (B 17.4. HKO AO HP n MHbIX ueH MHPDOPMALMNOHHbBIX CUCTEM,
ncnonb3yeMblX B HacTtoswmx Mpasunax onpegeneHns CHA) — B cnyyae BOCCTaHOB/IEHUS
AKTMBHOIO pbIHKA WU OTCYTCTBUSA WUHbIX NPU3HAKOB obecueHeHus.

2.6.1.6. Ana obecueHeHUs M3-3a HaIMUMS MNPU3HAKOB 6aHKPOTCTBA — B Cny4vae
OTCYTCTBUSA Npu3HaKoB 6HaHKPOTCTBa B TeYEHME CpOKa He MeHee 6 MecC.

2.6.1.7. [na Bcex cryyaeB - B Cllyvyae U3MEHEHUS COCTaBa akKUWOHepoB, Korpa
HOBble aKUMOHepbl CYWEeCTBEHHO YyAy4ylwaltT OUeHKY BO3MOXHOW  MoAAepXKu
3aeMuwmKa/KoHTpareHTa. [laHHoe pgencreve [O0MXKHO 6biTb 060CHOBAHO 3KCNEPTHbIM
(MOTUBMPOBAHHbLIM) Cy>XAEHWEM YNpaBnsaowWwen KOMNaHuu.

2.6.2. B oTHoweHMN pusnyecknx nuy.

2.6.2.1. OAnga obecueHeHuns n3-3a MHpopMaumm 06 yXyaLlweHun
niaTexecnocobHoCTM - B C/ydae TroNyyYeHus UWHdopMaumMm O BOCCTaHOBNEHUMU
NnaTexecrnocobHOCTM U COXPaHEHUN 3TOrO CTaTyca B TeUeHMe Cpoka He MeHee 6 Mec.l?

2.6.2.2. Onsa obecueHeHuns ns-3a nHdpopmaumm o6 MCNnoNHUTENbHOM NPOU3BOACTBE
— B C/ly4ae rnoralweHms 3a40/HKEHHOCTU N0 UCMNOSHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWEHUN rOpUANYECKUX U (PU3NYECKUX NuL.

2.6.3.1. nsa obecueHeHMs nU3-3a HapyLeHNs CPOKOB NCNOSTHEHUS 06a3aTeNnbCTB —
B C/lly4yae MNOJIHOrO WMCMNOSIHEHMS MPOCPOYEHHbIX 0653aTenbCTB U HEe MeHee 4yeM 6 Mec.
06cnyxXuBaHMS 3a40/MDKEHHOCTM 6e3 mpocpoyek, MNpeBbIWAaoWmMX CPOK, MO3BOMSIOWMN
OTHOCUTb 3a40/DKEHHOCTb K oOnepaumoHHOW (MM npeBblarowmx CpoK AOMYyCTUMOro
HapyLlweHns ucnosiHeHms obs3aTenbCTB NoO gorosopaM 3amma — 5 (Mate) pabounx gHen).
B cnyyae Hannumsa [OKYMeEHTOB (KOMMM AOKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUMN
06s3aTenbCTB M peanbHOM WUCMNONHEeHUMM 0653aTenbCTB B TeyeHne 3 AHen nocne
HacCTynJeHns CpoKa KOHTpareHT/3aeMWUK TakXe MOXeT 6biTb BbiBeAEH M3 COCTOSAHMUS
obecueHeHnsa, paHHoe  genctBMe  AO/MKHO  6blTb 0BOCHOBAHO  3KCNEPTHbIM

(MOTUBMPOBAHHbLIM) CyXXAEHWEM YNpaBnstowen KOMNaHuu.

14 HanpuMep, yBoNbHEHNE 6€3 nepexoaa Ha HOBYIO paboTy ABNSIETCA NPU3HAKOM o6ecueHeHus,
NMpwn YCTPOWCTBE Ha HOBYI paboTy 3a40/1KEHHOCTb 3aeMLLMKa NnepecTtaHeT CYMTaTbCH
obecueHeHHOM Yyepe3 6 Mec.
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2.6.3.2. na obecueHeHUsA n3-3a pecTpyKTypu3aumu B MOJSIb3y KOHTpareHta - B
c/lyyae MoJIHOro noraweHns pecTpyKTYpMpPOBAHHOM 3a40/DKEHHOCTU (KpoMe cnydaes,
Korga OAHOBPEMEHHO C MoraweHuWeM BO3HMKAeT HOoBas  3a40/MKEHHOCTb) W
obcny)XnBaHuss Npoyen 3a[40/DKEHHOCTM 6e3  pecTpyKTypusauumii U  npocpouek,
NpeBbIWAWMX CPOK, MO3BONASAIOWMA OTHOCUTb 3a40/DKEHHOCTb K OMNepauMoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. nNOCNe nOraweHuss pecTpyKTYpUpoOBaHHOM
3a40/KEHHOCTMU.

2.6.3.3. B cnydae nony4vyeHus WHdopMaLmu o] npekpalieHnm
cynebHoro/yrosioBHOro  npecnefoBaHWA  KOHTpareHTa  nyTeM  onpaBAaTesibHOro
npurosopa nnbo npekpaweHus gena. lNpu 3ToOM B Cnyvyae MUPOBOro COrnalleHus Mexay
KOHTpaAreHToM W UCTUOM Ynpasnswwas KomnaHumsa obs3aHa npoBecTM OUEHKY
(WHAHCOBOro COCTOSAHMSA C YYETOM M3BECTHbIX MM npeanosiaraemMbiX YCA0BUN MUPOBOIrO
cornaweHwus.

2.6.3.4. nga ob6sa3aTenbCTB KOHTpareHTa, KOTopble cTann obecueHeHHbIMU K3-3a
HapyLleHNa YCnoBumM o06CNyxXmnBaHMUA MO ApyruM obsA3aTenbCTBaM KOHTpareHTa, — B
c/lyyae noraweHuss pecTpyKTYpPUpPOBAHHOM UAM  NPOCPOYEHHOM 3aA0/DKEHHOCTU U
obcnyxuBaHmsa BCel npoyen 3ap0/MHKEHHOCTM 6e3  HapylweHuih  yCrioBUA UK
pPeCTpyKTypu3aUnn B TeYeHMe BCero nepuoga Ao noraweHms n 6 Mec. nocse noraweHus

NpobneMHoM 3a40/1KEHHOCTH.

2.7. Pacuetr cnpasBen/iMBoOM CTOMMOCTM aKTMBa C Yy4YeTOM TpPU3HaKoOB
obecueHeHus (A0 apecdonTa KOHTpareHTa)

2.7.1. CnpaBegnmBass CTOMMOCTb aKTuMBa nMNpuM BO3HMKHOBEHWW MPU3HAKOB
obecueHeHns onpeaenseTcs No MeToAy NPUBEAEHHON CTOMMOCTU 6yAyLMX AEHEXHbIX
MOTOKOB, Y4YWUTbIBAs KpeaUTHble PWUCKU 4Yepe3 KOPPEeKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/OYEHMEM Clly4yaeB, OMUCAHHbIX HUXXE B 3TOM MyHKTe. BeposATHOCTb
aedonta PD(T(n)) onpeaensercs ¢ y4eTOM MOJIOXKEHUN, YCTAHOBJIEHHLIX B pasaene 4.

2.7.2. [Ong oueHkM cnpasensiMBon CTOMMOCTM npaB TpeboBaHUM MO aKTMBaM
(noroBopam) ®doHaa K du3MYECKMM AuuaM [0 HacTynaeHus pedonta M C yyeToMm
nonoxeHun B Pasgene 6, ncnonob3yetrca ®opmyna 2, B KOTOPOM Kaxaoe npousBeaeHune
PD(T(n))*LGD 3ameHsietcd Ha CoR. CoR onpegensietcs B COOTBETCTBUMW C MOPSAKOM,
yCTaHOB/IEHHOM B pasgene 6. [OnS OUeHKM KpeauTHO-obeCueHeHHbIX aKTUBOB

ncnonbsyetcd 3HadeHmne CoR gnsa craguum 2.
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UHGpopMauymns O BbiSIBJIEHHbIX MPU3HaKax o06ecyeHeHUsT U BbIXOAE M3 COCTOSIHUS
obecueHeHns1 npeaocTaBaseTcss Ynpasnswowen komrnaHuen B Crneunaan3npoBaHHbIN
Aerno3utapuii He rosgHee cregyroujero paboydero AHs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecuyeHeHns1 UM BbIX04a M3 COCTOSIHMS obecueHeHus (npu ycr10BuM, 4TO MHGOpMaLms
O BO3HWKHOBEHWW [pU3HaKa obeCuyeHEeHNs W BbiXoAa M3 COCTOSIHUS obecueHeHUs

rpsiMoO UM KOCBEHHO Habsirogaema Yrpasrisilowen KOMIaHnen).

Paspen 3. OueHka aKTMBOB, HAXOAALWMXCA B COCTOSAHUM aAedonTa.
3.
3.1. TMMpepenbHble CPOKM nNpusHaHua pAedosTa ANA pas3/IMY4HbIX BUAOB

3a40JIKEHHOCTM.

Aebutopckas 3a40/HKEeHHOCTb/ 06a3aTenbCcTBa

Cpok
Ae6bnTopoB/KOHTPAreHToB/3MUTEHTOB/3aeMLLNKOB

Ob6sa3atenbcTBa No o6nmMraumnmsiM poCcCMnCKMX/MHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB!® / P A

Ob6s3aTenbCcTBa Mo BbiNATE A0X0Aa MO AONIEBLIM aKTMBaM

. 25 pabounx
POCCUNCKNX/MHOCTPAHHbIX SMUTEHTOB® P

Ob6s3aTenbCcTBa Mo 3anMMaM/KpeanTaMm RPUANYECKNX NTNLY 30 KaneHAapHbIX gHeNn

Ob6s3aTenbLcTBa Ha MexX6aHKOBCKOM PbIHKE, PpblHKE

5 pabouunx aHen
MPOM3BOAHbIX MHCTPYMEHTOB, pblHKe PEIMO P A

MHas 3a40/KEHHOCTb CbVI3VILIeCKVIX M opnanyeckKkmnx nuy nepea

o 90 kaneHaapHbIX AHeN

3.2. B OTHOWeEHMM wpuanveckux nuy AedonT U NpupaBHMBaAeMble K
HeMy CO6bITUS YKa3aHbl HUXKeE:

3.2.1. HapylweHue KOHTpareHToM YC/MOBWI  MOraweHuss WIM  BbINAaThbl
NPOLIEHTHbIX AOXOA0B MO aKTMBY, @ TakxXe Nto60ro MHoro ob6a3aTesibCTBa KOHTpareHTa Ha
cpok, 60nblWNi, YeM yKasaHo B N.3.1, B ciyyae ecnn gaHHas MHdopMaums nNpsMo Uam

KOCBEHHO Habntogaema Ynpasnsowen KoOMnaHmemn.

15 NaHHbIA CPOK UCMOJIb3YETCS TOMbKO B Cllydae HanuMums COOBLUEHUI OT AMUTEHTA, areHTa Wian UHbIX YNOMHOMOYEHHbIX
ML, O HaMePEeHUN UCNOSIHUTL 06513aTeNbCcTBa B 6aMXKanune AHKU, T.e. O TEXHWUYECKOM XapaKTepe Npocpoykun. B cnyvae
OTCYTCTBUS TaKMX coobLleHnit 6o B cnyyae o6bsiBneHus o gecdonte 4edonT CUMTAeTCs HACTYNUBLUUM CO [HS,
cnefyowero 3a YCTaHOB/IEHHBIM CPOKOM UCMOJIHEHWNS 06593aTeNbCTB.

16 laHHbI CPOK UCMOJIb3YETCS TOJIbKO MPU HaIMuuKU COo6LLEHMI O BbiNaTe ANBUAEHLOB SMUTEHTOM.
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HencnonHeHHble o6sa3aTenbCTBa KOHTpAreHToB, B TOM 4WC/e MO BbiMjaTe KYMNoOHOB W
AVBWAEHAOB B MHOCTPaHHOW BanTe, CUMTAIOTCA HaxoadawmMmucs B AedonTe B ciaydae,
€CnM Takoe HeuCrnosiHeHMe BO3HMKNO B pe3ynbTtate gencreun (6e3gencrems)
WHOCTPAHHbIX A4enN03MTapHO-KJIMPUHIOBbIX KOMMaHuUM (B T. 4. MEXAYHapPOAHbIX pacyeTHO-
K/IMPUHIOBbIX LEeHTpOoB «EBpoknnp baHk», r. bproccensb, n «Knnpctpum BaHKUH», T.
JliokceMbypr), MHOCTPaHHbIX 6AHKOB MAM MHbIX CaHKLUMOHHbIX AENCTBUW MHOCTPaHHbIX
rocygapcte u (unu) perynuvpyrowmx opraHos. [JedonT B OTHOWEHWM Camoro
KOHTpareHTa, B TOM 4MC/ie MepeKkpecTHblM AedOoNT Mo ero MHbIM 06s3aTenbCcTBaM, He
BO3HMKaeT. OCObeHHOCTN OLEeHKN aKTUBOB B 3TOM CJlyyae ykasaHbl B n.3.5.3.

3.2.2. OdunumanbHoe onybnnkoBaHMe B COOTBETCTBUM C deaepasnbHbIMU
3aKOHaMMU M MHbIMW HOPMATMBHbLIMM MPaBOBbIMM akTaMu Poccuinckon depepaumm mnu
WHOCTPAHHbIX roCyAapCTB WMHGOpMauMnM O MNpPOCPOYKE WMCMNOSHEHMS 3MUTEHTOM CBOMX
06s3aTenbCTB;

3.2.3. OdwnumanbHoe onyb/nKoBaHMe pelleHns 0 NpusHaHnm 6aHKPOTOM.

3.2.4. OdwvumanbHoe onybnmkoBaHWe pelleHus 0 Hadasne NpuMeHeHns npoueayp
6aHKpOTCTBa — CO AHS onyb/mnkoBaHMs coobuleHns A0 AaThbl, NpealecTBYHOLWEN aAaTe
onybnukoBaHusa coobuieHns 06 OKOHYaHUK NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.2.5. OdwnumanbHoe onybnmukoBaHue MHdopMaumnm 0 NIMKBUAaUnmn
OPUANYECKOro SiNLa, 3a UCKIKOYEHMEM C/ly4YaeB NOrnoLweHns n npucoeanHeHus.

3.2.6. TpucBoeHne KoHTpareHTy pentuHra SD (Selected Default) nnn D (Default)
CO CTOPOHbI PENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXXHOCTM KOHTpareHTa WUCMOSTHUTb CBOM
obsa3aTenbctBa B Ccuiy Kakux-nnbo obctoatenbCtB 6e3 MpuHATMS cneuuanbHbiX Mep

(HanpuMep, peanusauun 3anora).

3.3. B oTHoweHuMM ¢Ppusnuyecknx nuu kK paedonty npupaBHUBAKOTCA
cnepywowme cobbiTna:

3.3.1. HapyweHus ycnosuii noraweHms Mnm BbinnaTbl MPOLEHTHbIX AOX0A0B MO
aKTUBYy, cocTaBnsawuwemy aktmebl MN®, a Takxke nwboro wnHoro obs3aTenbCcTBa
KOHTpareHTa Ha cpok 6onblwniA, 4yeM ykasaHo B n.3.1., B c/lyyae ecnM pfaHHas
MHpOopMaums NpsaMo UM KOCBEHHO HabitogaeMa y4aCTHUKOM pblHKA.

3.3.2. OpuumanbHoe onybnankoBaHMe peleHuUsa 0 NpU3HaHnumM nmua 6aHKpPOTOM.
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3.3.3. OdunumanbHoe onybsMKoBaHME peleHuMss O Havane nNpUMEeHeHUus K nuuy
npoueayp 6aHkpoTcTBAa - CO AHA onybnukoBaHua  coobuieHmss oo Aathl,
npeawecteyowen pgate onybnmkoBaHusa coobuweHns 06 OKOHYaHMKM MPUMEHEHMUS
npoueayp 6aHKpOTCTBa.

3.3.4.MonydyeHne cBefdeHUn 06 OCYXAEHUU (PU3NYECKOro Numua MNo YrosioBHbIM
npectynseHusam (KpoMe cnyyaeB OCYyXAEHMS Ha YCNOBHbIA CPOK).

3.3.5. Mony4dyeHune ceegeHnn o6 ob6bABAEHUN DU3NYECKOro Numua nponaswmm 6e3
BECTM.

3.3.6. Mony4yeHne nHpopMaLmm 0 HACTYrNJIeHNn CMepTn pusndeckoro nuua.

3.4. [OedcdonTt no passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpareHTy.

3.4.1. B cny4dae BO3HMKHOBeHMsA aedonta no OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TakKXe CUYMTAlTCAa Haxoasawmmmcsa B Aedonte, cam
KOHTpareHT cyuMTaeTca HaxoAswumca B pgedonte (3a MUCKIAKOYEHMEM CUTyauuu,
yKasaHHon B n.3.2.1.).

3.4.2. He obecneyeHHble CTpPaxOBKOM SIMBGO 3an0roM NMKBUAHbIX LEHHbIX 6ymar
NOpy4yuTENLCTBA U rapaHTUM Haxoasalweroca B AedosTe KOHTpareHTa He NpUHUMaTCA B
pacuyer.

3.4.3. B cnyyae HactynneHus cobblTMiA, NpupaBHEHHbIX K AedONTYy, KOHTPAreHT
CYMTaeTCs HaxoAsIWMMCS B COCTOSSHMM AedonTta, BCe aKTUBbI, OTHOCALIMECS K HeMy,
CUMTAIOTCA HaxXoAAWNMUNCH B COCTOSIHUN aedonTa.

3.4.4. YnpaBngwwaa KOMMaHWa Mpu MOHUTOPUHre 33a40/KEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHuni. [pn BO3HUMKHOBEHMW COb6bITMSA
nedonTta y XONAMHIOBOM KOMMAHUM NM60 Yy K/oUYeBbIX!” KOMAAHWI rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpAreHT, W nNoJay4YeHunm wuHdopmaumn 06 3TOM YnpasnsoLen
KOMMaHMEeN, KOHTPareHT TakXe CYMTaeTCs HaxoAswumMmca B COCTOossHMM gedonta (3a
NUCK/IIOYEHNEM C/lyvaeB, KOrAa KOHTpareHT wuMmeeT nybanyHble KOTMPOBKW aKuui,
AONrOBbIX 0643aTenbCTB  MAM  MPOU3BOAHLIX WHCTPYMEHTOB UM 3TU  KOTUPOBKW He
NOKa3bIBalOT NMPU3HaKoOB obecueHeHUs, a TakxXe ClyyaeB, KOraa KOHTpareHT npoaosnkaeT
obcnyxuBaTtb [ONAr MNOCMe HacTynneHus cobbltusa gedonta y KOMNAHWUW rpynnbl, K

KOTOpPOWM OH NMPUHALJIEXMUT).

17 CNncok K/YEeBbIX KOMMaHUI rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpasnsioLen
KOMMaHMen CaMOCTOATENbHO.
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3.5. OyeHka cnpaBeA/IMBOA CTOMMOCTUM aKTUBOB, HaxXxoAsIWUXCA B
nedonrte
Ons Bcex KNaccoB aKTMBOB, HaXoAsALWWMXCA B COCTOSHMM AedonTta, crnpaseanusas
CTOMMOCTb aKTuBa onpegensietca B cooTtBeTcTBUM C Dopmynon 2, npu atom PD(T(n))

NpUHUMaeTcs paBHbIMK 1.

3.5.1. 3a40/MKEHHOCTb (PU3UYECKMX NTNL, OLEHMBAEMas A0 HACTYMNEHUS COObITUIA
aedonta ¢ ucnonblosaHmeM Cost Of Risk, ¢ gatbl (BkNto4aa) HacTynneHus gedonta uam
NPpUPaBHEHHbIX K HEMY COBbITUM oueHMBaeTcs B obweM nopsake, ¢ ncnonb3osaHmem PD
n LGD. lMpu 3TOM 3HayeHue PD ansa Takon 3a40/KEHHOCTM NPUHUMAETCS paBHbIM 1.

3.5.2. B cny4yae, ecnm KOHTpareHT HaxoAuTCa B COCTOAHUM 6aHKPOTCTBA:

3.5.2.1. CTOMMOCTb NPUHUMAETCA pPaBHOM HYJ/O MO TpeboBaHWAM Ha roraweHue
OCHOBHOro pgonra (nNosHoe/4acTUYHoe, CPOK KOTOPOro HAcTynua) U MpoOLEHTOB, 3a
NUCK/IOYEHWEM [0/Ira, OLEeHMBAEMOro OUEHWUKOM un obecneyeHHOro TopryembiMu
UeHHbIMKM 6yMaramMu, OMUMOHHbLIM COrflaleHneM, CTpaxoBkon nnMb6O MNOpyvYUTENbLCTBOM
TpeTbux nuu. OueHka oueHLWMKOM aosira n obecneyeHns Ao/HKHa NPOBOAUTLCHA C YYETOM
CPOKOB W BO3MOXHOCTM MOJyYeHUs BbinaaT npu peanumsaumm obecnedvenus. Ecnu
NIMKBMAAUMOHHAsA CTOMMOCTb obecrnedyeHns onpeaensieTcs pacyeTHbiM crnocoboMm, To
CPOKM M BO3MOXHOCTb MOJSIly4EeHUS BbiNAaT Npu peannsaumm obecneveHns onpenensiercs
Ha ocHoBe O60CHOBaHHOrO 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS YMNpasBnsioLen
KOMMaHuM.

3.5.2.2. CTOMMOCTb MNPUHMMAETCA pPaBHOW HYAKO MO BCEM BbIMyCKaM AOSTOBbIX
UeHHbIX 6ymar sMuTeHTa, BCEM uMelwuMca TpeboBaHMSAM K 3SMUTEHTY NO BCEM
BbIMyCKaM LUeHHbIX 6ymar, Bknatoyas TpeboBaHMsA Ha BbiNAaTy KYMOHHOrO AoXxoda 3a
npeablaylwmne KynoHHble nepuoabl, 06bABEHHbIX, HO HE MONyYEeHHbIX ANBUAEHAO0B, BCEM
npoymMM TpeboBaHMAM K KOHTpareHTy, 3a MWCK/IOYEHMEeM Cny4vaeB, Koraa y AaHHoro
TpeboBaHMsa (BbiNyCKa LEHHbIX 6yMmar) MMelTCa pblHOYHblE KOTUPOBKM NMb6O mMMeeTcs
OTYUeT OuUeHLMKa faTa OUeHKM Mo KOTopoMy He 6onee 6 mec. Ao AdaTbl pacyeta CHA,
CO34aHHbIM nocne Havana npoueaypbl 6aHKpOTCTBA.

B cnyyae ncnonb3oBaHMS OTYETa OUEHLWMKA NpU NOSBAEHNM HOBOM MHMOpMaLMn o
CHMXXEHUM BO3MOXHOCTHU BocTpeboBaHMA 3a40/KEHHOCTU WU CHUXEHUU OLLEHKMU
NOTEHUMANbHbIX CYMM K MOJSIy4YeHUIO ynpaBasowas KoMNaHna AO/XKHA B CPOK He bonee
2 Hegenb NOSy4YUTb HOBbIN OTYET OueHLWMKa, NMH60 NpU3HaTb CTOMMOCTb 3a40/HKEHHOCTU
PaBHOM HYJIO.
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3.5.3. O6sa3aTenbCcTBa KOHTpAreHToB Mo LeHHbIM bymMaraM B MHOCTPaHHOM BantoTe
OLEeHMBAITCA cneayrowmnm obpasom:
LGD no ob6s3aTtenbCcTtBaM MO UEHHbIM GyMaraM KOHTpareHTOB oOnpeaensieTcs B
COOTBETCTBMN C TpeboBaHUSAMW NOAMYHKTOB HWUXE, 3@ WUCK/IOYEHMEM CrlyvaeB
Han4na KOTUPOBKM AONTrOBOro oba3artesibCTBa KOHTpPareHTa uan KOTUPOBOK MHOIMO
nyénuyHoro ponra (uUeHHbIX 6yMmar) AaHHOrO KOHTpareHTa C aHalorn4yHbIMU
YCNOBUAMW MO MECTYy XpaHeHUs UeHHbIX 6yMar u BO3MOXHOCTSIMW MNOralleHus
0653aTenbCTB NO BbiMaTe KYNOHOB W AMBUAEHAOB B pybnsix B COOTBETCTBUU C
OENCTBYIOLWMM 3aKOHOAaTeIbCTBOM PO — B 3TOM ciiydyae LGD MoxeT onpenenatbcs
B cooTBeTCTBMM C N.5.13 HacTodAwero MNpunoxeHuns.
3.5.3.1. Obsa3aTtenbcTtBa No UeHHbIM 6ymMaraM B MHOCTpPaHHOM BasnoTe, B TOM
yucne no BbiNnaTe KynoHOB M AMBUMAEHAOB, B OTHOLIEHMW LEHHbIX bymar, XpaHeHue
KOTOpPbIX OCYLIECTBASAETCA Ha cyeTe HOMUHANbHOIO AepXaHus Ccneymanm3mpoBaHHOMo
aenosutapus, oTkpbitoro B HKO AO HPL, »n no KoTopbiM BbinNjiata He MOXeT 6biTb
npousseneHa B pybssix B COOTBETCTBUM C AENCTBYOWMM 3aKOHOAATebCTBOM PO, c AaThl
NPU3HAHUS B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO oHAa NPU3HAOTCS HAXOAALWMMUCS
B cocTosAHun pecdonta, LGD no atuM obs3aTtenscTeam npuHmMaeTcs paBHbiM 100%.
3.5.3.2. O6sa3aTtenbcTBa, B TOM Yucne No BbiNjaTe KynoOHOB U ANBUAEHAOB, B
OTHOWEHUN LUeHHbIX 6yMar, XxXpaHeHMe KOTOpbIX OCYLeCTBASAEeTCa Ha cyeTe
HOMMHaNbLHOrO AepXXaHus chneumannusupoBaHHOro Aenosutapus, oTkpbitoro B HKO AO
HP[, v BbiNnnata No KOTOPbIM MOXET 6biTb NMpou3sseneHa B pybnax B COOTBETCTBUM C
AENCTBYIOWMM 3aKoHoAaTenbCTBOM P®, C patbl NpuU3HaAHUSA B UMyLECTBE MaeBoro
WHBECTULMOHHOro doHAa OLUEHMBAOTCA B 06LEM nopsiake, yctaHoBsieHHOM MCYA TMNO,
npu 3TOoM C fgaTbl HacTtynneHusa pgedonta cornacHo TMNCHA MNO® LGD no 3Tum
obsizatensctBaM npuHuMaeTcsa paBHbiM 100%. B cnyyae ecnm nNpssiMO MAM KOCBEHHO
ctana Habnwpaema wnm A0CTynHa wWHdopMmauusa O ToM, 4To obsaszaTtenbcrBa 6yayTt
noraweHbl B OMNpeAeneHHbI CPOK, B TOM 4ucne B pybnax B CymMMe, 3KBUBASIEHTHOM
CTOMMOCTN 0653aTeNnbCTB B MHOCTPAHHOW BasoTe, CPOK HACTynneHusa aedosnta MoxeT
6bITb N3MeHeH (yBenM4yeH UM YMEHbLUEH B COOTBETCTBMU C NONYYEHHOW MHDOpMaLnein)
Ha OCHOBaHMU 3KCNEPTHOro (MOTUBMPOBAHHOI0) CYXAEHUSA YNpaBasowen KoMNaHuu.
3.5.3.3. O6sa3aTtenbcTtBa, B TOM Yucne no BbiNjaTe KynoOHOB U ANBUAEHAOB, B
OTHOWEHUN LUeHHbIX 6yMar, XpaHeHuMe KOTOpbIX OCYLEeCTBASAETCA Ha cyeTe

HOMUWHA/TIbHOIoO A€ep>XXaHUAa cneunaamanpoBaHHOro Aeno3nTapuda, OTKPbITOroO B UHbIX
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aenosutapusax, kpome HKO AO HP[, oueHuBaroTca B obleM nopsake, YCTAaHOBAEHHOM
MCYA MN®. C paTtbl, Korga NpsMO MM KOCBEHHO CTajna Habnwpgaema unam AOCTynHa
nHdpopMaumsa o ToM, 4To obs3aTenbcTBa He 6yayT noraweHbl B pe3ysbTate cobbiTvi,
yKasaHHbIiX B N. 3.2.1, Takne obsasaTenibCTBa NPU3HAKOTCA HaXOASAWMMUCHA B COCTOSSHUMU
gedonta u LGD no atTuM obsaAsaTenbctBaM rnpuHMMaeTcsa paBHbiM 100% (pewweHune

odopMnaeTcs aKCNepTHbIM (MOTMBMPOBAHHbBIM) CYyXAEHMEM YNpaBAsoWwen KOMNaHnm).

3.6. Bbixoa wu3 cocrosHua pedonta (nepexoa BO3MOXXEH TOJIbKO B
cocTosiHue obecueHeHus ).

3a40/1KEHHOCTb NepecTaeT cuMTaTbhCsa AedONTHOM B CNeAyoWwmX Cyvasax:

3.6.1.B cnyyae pecTpykTypusaumm AedonTHOM 3a[40/KEHHOCTM KOHTpareHTa
nepes poHAOM nocne cobbiTa NepBoro o6Ccny>XxmBaHuUsa gonra.

3.6.2. Ecnm 3a40/mKeHHOCTb 6blna npu3sHaHa AedonTHoOM m3-3a gedonta KOMNaHum
rpynnbl, K KOTOPOW MPUHAANEXWUT KOHTpareHT - nocne nybnnyHoro obbsBneHus o
pecTpyKkTypusaumm nmbo MMpoBOM COrnalleHnu.

3.6.3. B cnyuae Bo306HOBNEHUA 06CNyXMBaHUA Aosira no rpaduky.

3.6.4.B cnyyae nonydYeHmsa wHdoOpMauMm O MNpeKpaweHun  yrosoBHOMo
npecnefoBaHUs KOHTpareHTa nyTeM onpaBAaTesibHOro npurosopa nnbo npekpalleHus
Aena, a Takxke B Cnyyae npekpauwleHus gena o 6aHkpoTtctee. [pu 3TOM Ynpasnswowas
KoMnaHmsa obsi3aHa NpoBecTU OueHKY (PUHAHCOBOrO COCTOSIHMSA C YYETOM U3BECTHbIX U/N
npeanonaraeMbiX YCI0BM MUPOBOrO COrnalleHms.

3.6.5. B cnyyae nosiBNeHWs KOHTpareHTa - dwuamyeckoro numua, 06bABIEHHOro
paHee nponaswuM 6e3 BeCTU, 1 BO306HOBNEHUS 06CNyXXMBaHUSA 3a40/1)KEHHOCT!.

UHpopmauymnsi 0 BbISIBJIEHHbIX COObITUSIX, MPUPAaBHUBAEMbIX K A€(DOTY U O BbIXO4E
KOHTpareHTa w3 COCTOSsIHuSI aAedonta, npenocTaB/sIeTCs Ynpasrsouleii KOMMaHUen B
Crieynann3npoBaHHbIV Aero3nTapuii He rnosgHee creaytouwero paboyero AHsS 3a AaTou
BO3HWKHOBEHUSI TaKoro cobbiTns (rpu ycnoBun, 4HTO MHGOpMauums O BO3HUKHOBEHUU

Takoro cobbITUs NMpsIMO MJiN KOCBEHHO Habsiogaema Yrnpas/isolen KoOMnaHnen).

Pazpgen 4. Nopspok onpeaeneHmsa PD no 3af0/1KEHHOCTU IOPUANYECKUX L.

4. dTtanbl onpepgeneHuna BepoaTHocTn aecdonta (PD) nmo 3aA0/1KEHHOCTH
OpUANYECKUX nuy:

1) onpeaensieTcs rogoBasi BEPOSAITHOCTb AedoTa KOHTPAreHTa;
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2) npu Heo6X0AMMOCTU OCYLLECTBNSIETCS KOPPEKTMPOBKa Ha o6ecLeHeHne;
3) B npeaycMOTPEHHbIX HAcToAWMM PasgenoM ciydasax oOCyLecTBAsSeTCs
AOMNOJIHUTENbHAsA KOPPEKTUPOBKA HA CPOK AEHEXHOro noToka, K KOTOpOMy

6yaeT NpUMeHATbLCSA AaHHAs BEPOSATHOCTb aedonTta

4.1. BeposatHoCcTb pAecdonta (PD) Ha ropmsoHTe 1 ropa onpeaensiercs
cneaywowmMMm MeToaaMm:

4.1.1. B cinyyae Hannuums y pPOCCUIACKOINO KOHTpareHta penTuHra oAHOoro w3
POCCUNCKUX PEUTUHIOBLIX areHTCTB NpuMeHsieTcs 3HadeHne PD oT areHTcTBa Moody’s Ha
OCHOBaHMM NY6AMYHBLIX AOCTYMHbIX AaHHbIX NO BepoAaTHOCTAM pAedonta (PD) uepes
COMoOCTaB/iIeHNe pPeuTUHIOB B COOTBeTCTBUM C [lpunoxeHwem [. lNpu 3TOM B cnyyae
HanANMuMa y KOHTpareHTa HeCKOJIbKMX PEUTUHIroB, MPUCBOEHHbIX Pa3HbIMWU POCCUNCKUMMU
PEUTUHIOBbIMW areHTCTBaMu, BblbMpaeTca HaWMEHbLWWUA PEeUTUHI W3 aKTyalbHbIX W
COOTHOCUTCSH C PEUTUHIOM areHTcTBa Moody'’s.
3HayveHue PD onpepenseTca Ha OCHOBAHWU akKTyasbHbIX My6AMYHbBIX AOCTYMHbIX AAaHHbIX
Nno BEPOATHOCTAM aedonta penTUHIOBOro areHtctea Moody's, nybamMKyeMoro Ha camnTe
areHTCTBa B COCTaBe OT4yeTa MO eXerogHoMy MCCnefoBaHWKD KOPNOpaTMBHbIX AedonToB
(Annual default study) B Tabnuue «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1998 roga. Boibupaetcsa 3HauyeHune PD agng cpoka 1 rog.

4.1.2. B cnyyae Hanuuus y MHOCTPAHHOMo KOHTpareHTa penTuHra OAHOro wu3
MeXAYHApOAHbIX PEeNTUHIOBbIX areHTCTB MNpUMeHsieTcs 3HadveHuMe PD oOT areHTcTBa
Moody’s Ha ocHOoBaHuUU NY6ANMYUYHBIX OOCTYMHbIX AaHHbIX MO BepoaATHOCTAM aedonta (PD)
yepes3 CONoCTaBJ/IEHNE PEUTUHIOB B COOTBETCTBUM C lNMpunoxerHuem [. MNpu 3ToM B criyvae
Hannuma Yy  KOHTpareHTa  HEeCKONbKUX  PEWTUHIOB,  MPUCBOEHHbIX  Pa3HbIMU
MeXAYHapOAHbIMU PENTUHIOBbIMM areHTCTBaMMn, BbibMpaeTcss HauMeHbLUNIA PEUTUHT U NO
HEMY yepe3 COnoCTaB/IEHNE PENTUHIOB B COOTBETCTBUM C lNMpunoxeHuem [l onpenensercs
BenmunHa PD gnsa cpoka 1 rog.

4.1.3. B cnyyae OTCyTCTBMS Yy KOHTpareHTa penTUHra W Haanyms BbIMYCKOB
obnuraumin BeposiTHocTb Aedonta (PD) MoxeT 6bITb onpeaeneHa - Mo oueHke
COOTBETCTBMSA YPOBHIO peuTUHra 4epe3 KpeauTHbIM crnped obnvraumii  AaHHOro
KOHTpareHTa B COOTBETCTBMU C NpunoxeHnem B Kk HacToaweMmy MNpunoxeHuto.

4.1.4. B cny4dae OTCYTCTBMS Y KOHTpareHTa penTuHra u OTCYTCTBUS BbIMYCKOB

obnuraumin 3HauyeHue PD onpenendaeTcda B caegyrowem nopagke:
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4.1.4.1. Inga KpYMNHbIX KOHTPAreHToB, He oTHocsawmuxca kK MCb (Bbipyyka 4 Mmnpg
py6. n 6onee B roa), B c/lyd4ae OTCYTCTBUMS peWTUHra OAHOr0 U3 POCCUNCKUX
PENTUHIOBbLIX areHTCTB MPUMEHSETCA CpeAHss BeposATHOCTb gedonta ans Speculative
Grade ot areHTctBa Moody’s Ha OCHOBaHWM aKTyanbHOro nNy6AWMYHOrO AOCTYMHOMO
oTyeTa MO eXerogHoMy wuccnenoBaHuo kKopnopaTuBHbiX gedontoB (Annual default
study) ¢ npuMeHeHMeM COOTBETCTBUS YpPOBHEWn penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BoibupaeTtcs 3HaueHue PD ana cpoka 1 roa;

4.1.4.2. OAna npeanpuatuin MCB (Manbin 1 cpeaHnin 6usHec nnm cybbekTbl Manoro
W CcpeAHero npeanpuHUMaTenbCTBa) MPUMEHSETCS CTAaTUCTUYECKUA  YCPeAHEHHbIN
nokasaTtenb AedonToB B 3aBUCUMMOCTM OT OTpacnu, npueeneHHbln B [punoxeHun TI.
Opnanyeckoe nuuo oTHocuTCca K Kateropym MCB B cnyyae, ecnm Ha AaTy OLEHKM
YMCNNTCS B €AMHOM peecTpe Cy6bekToB Masioro M cpefHero npeanpuHuMaTenscteald nnm
€CNn ero Bblpy4yKa cocTasnisieT MeHee 4 mnpa. py6. B roa. Npn oTcyTCTBUM MHDOPMaUnm
B e4MHOM peecTpe cybbeKTOB Manoro U cpeaHero npeanpuHuMaTenbCcTea U nHdopmauum
0 BeNIMYMHE roA0oBOM BbIPYYKM KOHTpAreHT MoxeT 6biTb OTHeceH K kateropun MCB Ha
OCHOBAHWKM 3KCNEPTHOro (MOTUBUPOBAHHOIO) CYXAEHUSA YNpasBnsaowen KoMnaHuu.

4.1.4.3. B cny4ae, ecinM HEBO3MOXHO WAEHTUMUUMPOBATb MNPUHAAIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wam MCB (Hanpumep,
TeppuTOpuanbHbin genapTaMeHT duHaHcoB, OIYM, MY n T.n., He UMeLWwmne penTnHra),

TaKowm KOHTPAreHT OTHOCUTCA K KaTeEropun KpynHbiX 3aEMULNKOB.

4.2. KoppekTMpoBKa BepoATHOCTU aAedonta B OTHOWEHUn obecueHeHHOM
3aA0/HKEeHHOCTH, He Haxoaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HenpoCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUpPOBKa
OCYLLECTBNSETCA B C/ieAyoWeM rnopsaake:

4.2.1.1. Tlpy  MCNONb30BaHUN PENTUHIOB PEUTUHIOBbIX areHTCTB - NyTeM
MOHMXEHNA penuTuHra Ha 1 cTyneHb. lNOoHMXeHne Ha 6onbluee KONMYECTBO CTYMeHewn
0opMNAEeTCS MOTUBMPOBAHHbBIM CYXXAEHWEM YMpaBAOLWeEN KOMAAHUN,

4.2.1.2. Anga obecueHeHHOWN 3a40J/1KEHHOCTM KPYMHbIX KOHTpareHToB
NCNONb3YETCA BEpPOATHOCTU AedonTa ANS CaMOM XyAlwen pernTuHrosom kateropum (Ca-
).

18 https://rmsp.nalog.ru/
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4.2.1.3. Tlo obecueHeHHbIM o065a3aTenbCTBaM KOHTpareHToB-MU3NUYECKNX nL
npuMmeHsieTcss CoR, paccumTaHHbIM Ans ctagum 2.

4.2.1.4. Mpn oueHke ans MCBb, ans KOTOpbIX He onucaH cnocob pacuyeTa,
BeposATHOCTb aedonTta 6epeTcsa paBHOW cpegHer BenuuumHe Mmexay 1 nm BepoATHOCTbIO
Aedonta aAna He obecueHEHHOro akTMBa/3aA0/DKEHHOCTU C OKpYyrieHueMm A0 4 3HaKoB
nocne 3ansTon.

4.2.2. Ana o6eCcueHEHHbIX MNPOCPOYEHHbIX AEHEXHbIX MNOTOKOB!® BEpOSATHOCTb

AedonTa paccuMTbiBaeTCs B COOTBETCTBUM C DopMynoi 3:

dopmyna 3.
t
PD(t)npocpou = PD + T+1" (1-PD)
roe
t - cpok npocpouku,
PD(t)npocpou — BEPOATHOCTb Aedonta ANns  MNpoCpoYeHHOM Ha t aHen

3a40/KEHHOCTM C  MOMEHTa  MNpU3HaHWA  MNPOCPOYEHHOW  3a40/DKEHHOCTUM  He
onepaumoHHON. lonyyeHHOe 3HavYeHne onpenenseTcsa A0 4 3HAaKOB Mocse 3ansaTou.

T - CpPOK AN NpU3HaAHUA AAHHOIMo TUNa 3a40/HKEeHHOCTU AedOoNTHON,

PD onpepensetcsd No KOHTpareHTy Ha MOMEHT nepesl BO3HUKHOBEHWEM MPOCPOYKHN
(ecnm 'y aktmeBa He 6blN10 COOTBETCTBYHOLWEN BepPOATHOCTM jAedonta, TO OHa
paccymMTbIBaeTCs Ha AeHb nepes HapyLlweHMeM Cpoka UCMONIHEHUS 06a3aTenbCTB):

- B C/lyyae, eCnm No KOHTpareHTy OTCYTCTBYHOT NPU3HAKN 06eCLUEeHEHUS UHble, YeM
MpOCpoYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBUK C N.4.1;

- B C/ly4yae, ecin Mo KOHTpareHTy WMEeKTCsa [AOMOJSIHUTENbHbIE MNPU3HAKU
obecueHeHunsa - kak rogosas PD, AONOAHUTENIbHO CKOPPEKTUPOBAHHAs B COOTBETCTBUMU C
n4.2.1

4.3. B cnyyae, ecs&in Yy KOHTpareHTa, no KOTOPOMY BbifiBJIEHbl NMPU3HaKM
obecueHeHnss, MMeeTcas OAQHOBPEMEHHO HECKOJIbKO 3ajoJKeHHocTten, 1o PD
KOHTpareHTa npUHMMaeTcs paBHOW HaubonbweMmy 3HadeHumio u3 PD,
pacCYMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. Mpu 3TOM MO KaxAOMy U3

o6ecueHeHHbIX TMNpPOCPOYEeHHbIX o0653aTenbCcTB, [AOCTAaTOYHO onpeaenuTb

19 WcknroyeHre coCcTaBISieT 3aA0/KEHHOCTb, 06eCLeHEHNE MO KOTOPOW PacCUmMTbIBaNoCh paHee C
nomoubto agaHHbIX no Cost of Risk no noptdhensam 6aHkoB.
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PD(t)npocpo4y nOo AEHEeXHOMY TMNOTOKY, OTHOCAWEMYCA K AaHHOMY
ob6sizatenbCTBY, C HaMboNbLIMM CPOKOM nNpocpouku. IlMonyyeHHoe TaKuMm
o6bpa3zoMm 3HaueHume PD KOHTpareHTa NpUMMEHAEeTCA KO BCeM ob6s3artenbcrBam
KOHTpareHTta, nocJieé 4Yero no HernpocpoYeHHbIM [AeHEeXHbIM MNOoTOKaM
AOMNOJIHUTENIbHO KOPPEKTUPYETCHA Ha CPOK AEHEXKHOro NOoToKa B COOTBETCTBUMU C
n.4.4.

4.4. KoppekTMpoBKa BepoOSITHOCTM Aedonta KOHTpareHta Ha Cpok
AEHEeXXHOoro NnoToka

4.4.1. OAng KaxAaoro AeHeXHOro rnoTtoka paccuuTtbiBaeTca PD, wncxooa w3 PD
KOHTpareHTa (onpegeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unmM B COOTBETCTBUU C
pasgenoMm 6 Hactoswero [MpunoXeHusa), CKOPPEKTUPOBAHHOINO HA CPOK AEHEXHOro

MOTOKa.:

e KOppeKkTUpoBKa Ha CpPOK AEHEeXHOro noToka He OCYLWeCTBASeTCs A0 MOMEHTa
NnepBoro noraweHns no 3aA0/HKEHHOCTM, B Cly4yae, eCcin CPOK A0 AaTbl AEHEXHOro
noToka He rnpesbiwaeT 1 roga oT AaTbl OLEHKM M BEpPOSATHOCTb AedonTta KOHTpareHTta
npesBbIaeT BEepOSATHOCTb AedonTa Ans Hauxygawero penTtuHrosoro rpenga (Ca-C)2° no
AaHHbIM  oTyeTa (Annual default study) pentnHrosoro arentctBa Moody's (ans
topnanyYeckmnx nuu, He gaenawowmMnca MCB) nnm Hamxyglwen BepossTHOCTM aedonTta Ans
Takoro KOHTpareHTa u3 kateropum MCB (nNpu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALMX 3a40/KEHHOCTb M3 COCTOSIHUS OMEpPaLNOHHON);

e KOppeKkTupoBKa Ha CpOK AEHEXHOro noTtoka He OCYLEeCTBSEeTCs, B C/lyyae, ecnu
CPOK [0 AaTbl AEHEeXHOro noTtoka He npesBbiwaer 1 roga OT AaTbl OUEHKUM U Yy
KOHTpareHTa MMeKTCa MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASLWME 3a40/1KEHHOCTb
N3 COCTOSAHUSA OnepaLMOHHOMN.

B cnyuyae, ecnn «koppektumpoBka PD Ha CpoK [OeHeXHOoro noTtoka He
OCYLLECTBSETCS, BEPOATHOCTb AedonTta Ans aeHexHoro notoka (PD(Tn)) npuHuMmaeTcsa

paBHOW BepOoATHOCTM AedosiTa KOHTpareHTa Ha ropusoHTe 1 rog.

20 BepoATHOCTb AedoNTa MOXET NPEBbLILATb BEPOSATHOCTb AedonTa AN HauxXyalel KaTeropmm
KauecTBa, B Cllyyae BbISiBNIEHUS NMPU3HAKOB 06eCLeHEHNS B OTHOLIEHNN KOHTpareHTa.
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4.4.2. Ona KOpPpPeKTUPOBKM BEPOSATHOCTM AedoNiTa Ha CPOK AEHEXHOro MnoToka
ncnonblyetca @opMyna pacyeTa BeposiTHOCTM Aedonta Mo Mnoaxody  OLEHKM

MHTeHcuBHOCTK (DopMmyna 4).

®dopmyna 4. Pacuet BepoaTHOCTU AedonTa No METOAYy OLLEHKU MHTEHCUBHOCTM.

PD;, = 1— (1 — PD)Tes
rae,
PD - BepoaTHOCTb AedonTa KOHTpareHTa, paccuMTaHHasa B COOTBETCTBMU C M.4.1-
4.3;

Tn - konnuecTtBo KaneHaapHbIX AHEeN Ao noralweHus AeHEeXHOro noToka.

3HayeHne PDr, okpyrnsetcsa Ao 4 3HAKOB MOC/e 3ansToin B AONSX WUAW A0 2

3HaAKOB Noce 3ansaTon B npoueHTax.

4.5. CooTBEeTCTBME LKA/l pPEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LKA PENTUHIOB YCTaHaBAMBaeTCs B COOTBETCTBUMU C
Tabnuuen 1 Mpunoxenua .

4.5.2. CooTBEeTCTBNE PENTUHIOB NEPECMATPMBAETCA B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccuinckon ®epgepaunm, NpMCBOEHHOI0 POCCUNCKUM PEUTUHIOBbLIM areHTCTBOM
NO HaLMOHaNIbHOW PENTUHIOBOM WKane U (UIn) MHOCTPaHHbIM PENTUHIOBbLIM areHTCTBOM
no MexayHapoaHOW peNnTUHIoBOW LLKane.

4.5.3. CooTBeTCTBME PEUTUHIOB MepecMaTpuBaeTcsd B Clly4yae W3MEHEeHUs

peVITMHFOBbIX wKan peVITMHFOBbIX dreHTCTB.

4.6. NMopAaoK UCNONb30BaHUSA PEUTUHIOB M yuyeTa AEVUCTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeneneHns KpeaumTHOro PpenTUHra WHOCTPAHHOro KOHTpareHTa
NCNONb3YITCSA KpeauTHble PenuTUHIN MeXAYHaApPOAHbIX PEUTUHIOBbIX areHTcTs [lpu
onpeaeneHun  KpeauTHbIX PEUTUHIOB  POCCUUCKUX  KOHTPareHTOB  WMCMNOJIb3YHTCHA
KpeaAnTHbIE PENTUHIU POCCUNCKNUX PENTUHIOBbLIX areHTCTB.

4.6.2. B yenax Hactosawero MNpuioXxeHnsa UCNoNb3yeTcsi KpeAUTHbIN PEeUTUHI Mo

LiKasne peVITMHFOBOFO areHTCcTBa, COOTBeTCTBy}OLueVI Ba/1l0TE€ OCHOBHOIO A0OJira.

75



4.7. Ona aKTUBOB KOHTpareHTa, Haxoasilerocsa B cocroasHum aedonrta, PD

yCTaHaB/IMBaeTCA paBHOM 1.

4.8. Ana 3ap0/1HKEHHOCTH, o6ecneyeHHOW NMOopPyuYUTEeNIbCTBOM, rapaHTUeMn,
OMUMOHHDbIM COrnaweHneM B OTCYTCTBMW MPOCPOYEHHbLIX 0683aTeNnbCTB KOHTpareHTa,
ncnonbsyetca PD nopyuyuTens, rapaHTa, KOHTpareHTa rno ONuUMOHHOMY COMaleHnto Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTU, ecnu PD KoHTpareHTa - 6onblie.

Ecnu nopyumTtenem no 3aA0/KEHHOCTU (HU3MYECKOro Jsuua BbICTynaeT
topuaAnNYEeCcKoe SINLO, TO UCMOJIb3YEeTCs HauMMeHbllee U3 rogoBblX 3HAYEHUIN rnokasaTenemn
CoR pomkHuka wn PD*LGD nopyuutens. T[lopyumTtenbcrBa PpU3IMYECKUX 5UL, He
NPUHMMAKTCH B pacyer.

Ons 3a40/1KeHHOCTM, 06ecrnedyeHHon CTpaxoBKOW WM 3a5oroM, ucnonb3ytorcs PD

AOJIKHMKA no gorosopy (akTmey).

Paspgen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHNMMN PEATUHIOB POCCUUCKUX U MEXXAYHAPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM 4uc/ie Npu nNepexoae K penTUHram yepes KOTUPOBKMU
obnnraumn) n KUCNonb3oBaHUM A8 KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpegensieTcs Ha OCHOBAHWMM aKTyanbHbIX MNYB6AWMYHBLIX AOCTYMHbIX AAaHHbIX M3 OT4YeTa
PENTUHIroBOro areHTctBa Moody’s no exerogHoMy WCCNefOoBaHUIO KOPMOpaTUBHbBIX
nedontoB (Annual default study), Tabnumua Average senior unsecured bond recovery
rates by year prior to default» ¢ 1983 roga?! Ha ropusoHTe 1 rog B COOTBETCTBUU C
NPUHAAMEXHOCTbIO COMOCTaBNEHHOINO pPENTUHIA KOHTpareHTa K rpynne penTUHros, AN
KOTOpbIX onpeaensieTcs Recovery rate.

YKa3aHHbIM  MYHKT T[pPUMEHSeTCAd TONbKO B C/lydyae HEBO3MOXHOCTU

onpegeneHns LGD B cooTtBeTcTBMM € N. 5.13.

21 Ecnn B Nny6/MKyeMbIX MaTepuanax pedTUHIOBbLIX areHTCTB UCMOSb3yeTcs nokasaTtesb Recovery Rate (RR), To notepu
npu pedonte (LGD) onpeaensitoTca cneayowmnm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxunaaembli NPOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbiMaTaM, NPMBOAUMbIN areHTCcTBaMm Ans
KaXAoro pevTuHra B eXeroAHblX UCCeA0BaHNAX.
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5.2. LGD agna ¢dmsnuecknx numy m MCB npm otcytctBMM obecneueHus,
uMerlLlero JIMKBMAALUMOHHYIO CTOMMOCTb, NpUHMMaeTca paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOLWIEHUW C y4dyeToM obecrneyeHus onpenensiercs Kak
OTHOWEHMEe MakcuMyMma Mexay 0 M pasHOCTbK CyMMbl 3a40/1KEHHOCTU (onpeaensieMon
KaK CyMMa (pakTUYeCKOW 3a40/HDKEHHOCTU N HAYNCIIEHHbIX NMPOLEHTOB Ha AaTy OLEHKN) n
JIMKBUAALMOHHON CTOMMOCTM obecneyeHns K CyMMe 3a40/DKEHHOCTU.

5.4. lna  3a40/KEHHOCTW, o0becneyeHHOW  MOpyuYMTENbCTBOM, rapaHTUeNn,
OMNUMOHHBLIM cornaweHneMm wucnonb3dyetca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cCoOrfnaweHuto Ha obecneyeHHY0 4acTb 3a40/DKeHHocTn, ecnm  PD
KOHTpareHTa rno gorosopy 6onbwe. ECin nopyymtenem no 3af0/HKEHHOCTU HU3MYECKOro
nvua BbICTYNaeT lpuanyeckoe nvuo, TO WMCNOJSb3yeTCsa HauMeHbluee W3 rofoBbiX
3HayveHunr nokasatenen CoR gomkHuka n PD*LGD nopyuutens (cMm. n. 4.8.). YKa3aHHbIN
noaxos nMpuMeHsaeTCd A0 BO3HUMKHOBEHUS (PaKTUYECKOW MPOCPOYKN  WUCMOSIHEHUS
0643aTenbCTB KOHTpareHToM. [llopyunTenbctBa (GU3MYECKUX NUL, HE MPUHUMAIOTCH B
pacuer.

5.5. [1ns 3a40/mKkeHHOCTH, obecrneyeHHOM AOroBOPOM CTPax0OBaHUSA, B Cny4yae ecnim
TaKOW AOroBOP 3aK/KYEH CO CTPaxoBOW KOMMaHWEW, MMeKLLen YPOBEHb PenTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauwoHanbHOM WKane ans Poccuiickomn
degepaumn nanm BXOAALWEN B CMUCOK OAOOBpPEHHbIX ANA CTpaxoBaHUS HEABUXMMOCTU
nobbIM M3 6aHKOB, yKasaHHbIX B lMpunoxeHun b, obecneveHne NpuUHMMaAETCs Ha BCHO
CYMMYy CTpaxoBku 6e3 AnckoHTupoBaHunsa (dopmyna 5 He NnpuMeHsaeTcs).

5.6. B MHOM cny4vyae, WCNOAb3yeTCsa [OUCKOHTUMPOBAHHAsi CyMMa CTpPaxOBKMU.
Mopsaok onpeneneHnsa amckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex)
yKasaH B onucaHum opmysbl 5.

5.7. B kayectBe JIMKBUAALUMOHHOM CTOMMOCTM obecneyeHuss MpUHMUMAETCA

ANCKOHTUPOBaHHaA CcnpaseaimBasd CTOMMOCTb obecneyeHuns / CTpaXOBKW Mo cbopMyne:

dopmMyna 5.
P

PV =), * (1 — discount),

roe

PV - ANCKOHTUPOBaAHHas crnpaBeannBasi CTOMMOCTb obecrnevyeHns / CTpaxoBKU;
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P - cnpasBeanuBass CToMMOCTb obecrnedeHus, onpenesnieHHas B COOTBETCTBUU C
HacToawmmm [pasunamm onpegeneHns CYA / cymMMa noKpbITUSA 3a40/KEHHOCTM MO
[OroBOpYy CTpaxoBaHus;

Tex — KOAMYECTBO AHEW OT AaTbl onpegeneHns CYA [0 AaTbl 0XMAAEMOro
nocTtynneHns obecneyeHns B cryvyae HapyweHus o06a3aTtenbCTB KOHTpPaAreHToM, COracHo
ycnosusaMm pgorosopa. KonumyectBo pgHen MoxeT 6bITb onpeneneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIMO) CYXAEHUSA YyrpaBAsloWen KOMMAaHWU, ecIn CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HA4YHO, UCXOAS U3 YCNOBUI A0OroBOpa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ons 3a40/KEHHOCTH, obecneyeHHoOM 3a/510rom, Tex onpenensieTcs
MOTMBUPOBAHHbIM CyXaeHneM. CpoK MNOAyYeHUS AEHEXHbIX CPeAacTB, MONYYEHHbIX OT
peanusaumu npeaMmeTa 3anora, onpenensercs Ucxoas M3 yCnoBWUK AOrosBopa 3asora wu
CYWHOCTM NpegMeTa 3aso0ra.

0ns 3a801KEeHHOCTH, obecnevyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs c
y4yeToM CpOKOB BbINJaTbl MO AOroOBOPY CTpaxoBaHWUs Mpu HacTynaeHun pgedonta
KOHTpareHTa (MpM3HAHUM KOHTPAreHTa HenJaTeXecnocobHbIM) UM Ha OCHOBaHWUMU
MOTUBUPOBAHHOIO CYXAEHMS YNpaBasdlOWeENn KOMMNaHMKU, eclu CpPoK BO3MeLleHus
HEBO3MOXHO YCTaHOBMTb O4HO3HAYHO, MCXOAS U3 YC/I0BUIA AOrOBOpa.

Ona cnydaes cynebHbix pasbupaTtensCcts (NAaHUpPyeMbiX WM Tekywmx) C
3anorogaTtenem Uam CTPaxoBLUMKOM, CPOK HE MOXeT COCTaB/IATb MeHee 6 MecsLeB.

discount - gNCKOHT, onpeaensgeMblil B cneaytowem nopsake:

B OTHOWeEHMN 3a40/KEHHOCTN, obecnevyeHHON TOpryeMbiMU LieHHbIMK Bymaramu:

e AN UEHHbIX 6ymar, ucrnosb3lyeMmbix ans obecnedyeHuss no caenkam PEMO Ha
MOCKOBCKOM 6MpKe — COOTBETCTBYIOLLNI AUCKOHT Ans caenok PEMO??;

e O/19 aKUMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMblX Ha OpPraHM30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOASAWMUX B MHAEKCHI akumi ctpaH O3CP - Kak CpeaHuid AUCKOHT AN
caenok PEMO Ha MockoBcKon 6upie 13 Tpex akumin ¢ cambiM 61M3KUM MO

O6'b€My cpegHeEMECAYHbIM 3a nocneaHne 6 Mec. O60pOTOM;

22 [Ina akuuit - puck-napameTp Ansa 3-ro AvanasoHa Ans pblIHOYHOrO pucka (CTaBKa pucka NajeHus LieHbl), paccunTbiBaeMblii AO «HKL»
L5 COOTBETCTBYIOWeN 6ymary; ans obnvraumii - pUCK-napamMeTp Ans 2-ro AvanasoHa Ans pbIHOYHOro pucka (craBka pucka
naZeHns UeHbl), paccuntbiBaeMblit AO «HKL».
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o He BXOoAAWMX B MHAEKCbl akumn ctpaH O3CP - Kak MakKcuMasibHbIn
ONCKOHT ans caenok PEMO Ha MockoBCcKOM Bupxe € akumMsaMm U3 HAeKca
MMBB;

e aANna obnuraumMn C penTUHramMm pPOCCUUCKUX PEUTUHIOBbIX areHTCTB - Kak
cpeaHun ANCKOHT ang caenok PEMNO Ha MockoBckon 6upxe U3 cnncka Tpex obnurauun,
obnapgalnx TaKUM Xe PenTUHIroM (NMb60 MeHbLUMM, NMpu OTCYTCTBUU paBHbIX) U CaMOoi
61un3Kon aAropaunen.

JInkBnaaumoHHasa CTOMMOCTb HeTOpryemblX LUeHHbIX 6ymar, nonen B YyCTaBHOM
KanuTasne puandyecKkux uL onpeaenseTcad Ha OCHOBaHMM OTYETa OUEeHLMKa.

B oTHOweHnn 3apo/mKeHHOCTH, obecneyeHHOW [A0roBOpoM CTpaxoBaHusa (3a
WCKJTIOYEHNEM Ciyyasl, yKa3aHHoro B n. 5.5.):

e ECnn cTpaxoBOon KOMMNAHWUM NpuUcBOeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOM WKane ansa Poccuiickon depgepaumm 1 CTpaxoBask KOMMNAHMS
HEe BXOAWUT B CMUCOK 0A06pEeHHbIX AN CTPaxoBaHUA HEABMXMUMOCTU HU O4HUM U3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b — ANCKOHT pacCUUTbIBAETCHA B crefyloweM nopsgke: Kak
PD ctpaxoBon komnaHmm * LGD cTpaxoBon komnaHum. OT6op PD pana penTuHra
CTPaxoBOW KOMMAHWU OCYLLUECTBNSAETCA B COOTBETCTBMW C MNOPSAKOM, YCTaHOBJIEHHbLIM B
Pasgene 4.

e ECnn CTpaxoBOW KOMMNAHUWM He MPUCBOEH PENTUHI M CTpaxoBasi KOMMaHUSA He
BXOAUT B CNMUCOK 0A06pEeHHbIX AN CTPaxOBaHWUA HEABMXMMOCTM HU OAHWUM n3 6aHKOB,
yKa3zaHHbIX B lMpunoxeHnn b, ANCKOHT paccumTbiBaeTcs Kak PD gna pentuHra Caa *
LGD. lMpu 3TOM, pa3mep LGD npusHaetcs paBHbiM 100%. OT60p PD anga pentuHra Caa
OCYLLEeCTBNSAETCA B COOTBETCTBUM C NOPSAKOM, YCTAaHOB/IEHHbIM B Pasgene 4.

5.8. lpu Hannumm nopyuuTenbcrtsa (rapaHTur, CTPaAxOBOK, OMUMUOHHbIX
CornaweHun) rpuanyecKkux ML Ha BC UIN YacTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnn nopyyuTenb/rapaHT/CTpaxoBLMK HaxoauTcs B COCTOSIHUU
obecueHeHMss NO CpaBHEHWKD C MOMEHTOM BO3HWMKHOBEHMS 3aJ0/DKEHHOCTU, €ero
obsizaTenbCTBa HE NPUHUMAKOTCS B pacyerT.

5.8.2. HeobecneueHHble obsA3aTenbcTBa nopyuuTens/rapaHta/cTpaxosLmka,
Haxo4sauwerocs B COCTosHUM aedonTta, He NPUHUMAKOTCA ANa pacyeTa.

5.8.3. ObecneueHHble obazaTenbCcTBa rapaHta/nopy4duTtensl/cTpaxoBLinKa
NPUHMMAOTCSA C ydeToM obecnevyeHuss B COOTBETCTBUM C NMpaBuiaMu, YCTAHOBIEHHbIMU

HacTodWwnM pasgesioMm.
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5.9. Ob6ecneyeHne, Haxopslweecsa B 3anore u npuHagiexawee KOHTpareHTy,
HaxoaaWweMycsi B COCTOSAHUM aedonTta (B TOM 4yncne B COCTOSAHMM BAHKPOTCTBA), MOXET
NPUHMMATBLCA TOJIbKO MO OTYETY OLUEHLUMKA, C YY4ETOM BO3MOXHOCTU U CPOKOB MOJSTy4YeHUS
3asora.

5.10. OnpegeneHne LGD npu HanMumu KOTMPOBOK Mo nybauMdHOMY [onry
KOHTpareHTa nM60 KoOMNaHWM 13 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybamyHoMy AONry KOHTpareHTa nMbo KoMnaHum 13
rpynnbl KoHTpareHTa (ecnn nedonT ANs KOHTpareHTa BO3HWMK M3-3a Aedosita 3TOoM
KOMMaHWM ero rpynnbl, a cama 3a40/1XKEeHHOCTb 06cnyxnsaetca 6e3 HapyLweHU yCrioBUMn
aorosopa) Anga oueHku LGD wucnonb3yTcs (NpU HaanMyumu) KOTUPOBKU Ny6/MYHOro
ponra. OTHoweHWe nosiHoM ueHbl (UeHa 3akpbitua (legal close) wnam pacyeTHOM UeHbI
NHPOPMALMOHHbIX AareHTCTB + HaKOMMAEHHbIA KYNOHHbIM A40XO0A) K HOMUHaNy AOAroBoro
obsazatenbcTBa MoxeT 6biTb MCMONBb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cny4ae 6yget paseH 1 — Recovery Rate.

5.10.2. B cny4yae Hanmumsa  KOTMPOBOK MNyb6AMYHOrO Aonra KOHTpareHTa,
Haxoasiwerocsa B AedonaTe, OTHOWEHWe nonHol ueHbl (ueHa 3akpbiTus (legal close) +
HK) K HOMWMHany AonrosBoro obsasatenibCTBa MOXET CUMTaTbCs oueHKon Recovery Rate
Ans KoHTpareHTta, LGD B aToMm cnyyae 6yaert paBeH 1 — Recovery Rate. JaHHbIn noaxonq
HENPMMEHUM A1 C/ly4YaeB OUeHKN CcybopaMHMPOBAHHOIO M BEYHOro AoJira, ecsim TONbKOo
HEe MMeeTCs KOTMPOBOK CaMoro oueHmBaeMoro obsasaTtenbCcTBa.

Ona uenen n.5.13. wucnonb3yeTcs <«uUeHa 3akpbltusa + HKO», No AaHHbIM
cneayowmx UCTOYHUKOB:

e [na obnuraumini poCCUNCKUX SMUTEHTOB U 0b6AMraumini  MHOCTPaHHbIX
3MUTEHTOB, B  OTHOLWIEHMW KOTOPbIX HE  PpacCYUTLIBAIOTCA  LEHbI
BHebupxeBoro pbiHka (Hanpumep, ueHa HKO AO HPO vnu ueHbl MHbIX
WH(POPMaLUMOHHBIX CUCTEM) — KOTUPOBKA M HAaKOMJEHHbIA KYNOHHbIN 00X04
no AaHHbIM MoOCKOBCKOW 6UpXK;

e [nA wHbLIX o0bnurauMn - crnpaseanuBas LUeHa, ornpeaeneHHas B
COOTBETCTBMWU C HacToswmmu MNMpasunamu onpegenenmnsa CHA, yBennyeHHas

Ha pa3Mep HaKomnJ1eHHOro KyrnoHHoOro Aoxoaa,

Ona uenei HacTosiLero pa3gena pacyeTHble 3HadeHuMe Recovery Rate u pacuyeTHoe
3HayeHne LGD okpyrnsercs Ao 2 3HaKOB Mocsie 3ansiTON B MPOLEHTHOM BbIpa>XEHUN Un
4 3HaKoB nMocne 3ansTon B A0NSX. 3HavyeHus, orpeaeneHHble pPeWTUHIOBbIMU
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areHTCTBaMm B OTHOWeEHMM Recovery Rate ucnonb3yroTcs 6es OKpyrneHunsa c YKa3aHHOI7I

TOYHOCTbIHO.

NHGpopMaumns o LeHHbIx 6yMarax, UCrosib3yeMbIX B paMKax HacToAuwlero pasaena,
MpeAoCTaBisAETcs YNpasisatowen KOMIaHuen B Crneymaan3npoBaHHbIi Aerno3mTapui He
rnosaHee pabouyero AHA, CHAeAylouwero 3a Aatoi, [0 COCTOSHUIO Ha KOTOPYio
ornpenenseTca CrnpaBeamBasi CTOMMOCTb akKTuBa B COOTBETCTBUMM C HacCTOSLEMN

METOAMKOM.

Paspgen 6. Pacuet COR.

6. [lpn wucnonb3oBaHMM A719 pacyeTa CrpasBeanvMBonM CTOMMOCTM C Yy4yeToM
KpeaAnTHOro pucka AaHHbIX 6aHKOB WM MHbLIX OpraHusaunn Ynpasnswowas KOMMaHus
yYUTbIBAET Criefytowme nonoxeHuns:

6.1. Noag Heobecne4yeHHOM 3a[40/KEHHOCTbID B LeNnax Hacrtoswero pasgena
NOHMMAETCA 3aA40/DKEHHOCTb (U3MYECKOro nuua 3a WCKIKYEHUMEM 3a40/DKEHHOCTH,
obecneyeHHOWM 3a710roM XUNO0MN HEABUMXKMMOCTHM (MNOTeKa).

6.2. Npn  ncnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40/HKEHHOCTU
Ynpasnswowas KOMMaHums yunTbiBaeT  XapakTtep obecueHeHus nMeroLencs
3a40/1XKEHHOCTU, B TOM YMUC/e CPOK NPOCPOUKMU.

6.3. MNokasaTtenun Cost of Risk (CoR), ncnonbsyemble aons pacyera cnpaseanBOM
CTOMMOCTM 3a40/DKEHHOCTN PU3NYECKUX UL,

Onsa uenen pacyeta Cost of Risk B oTHoweHMM HeobecnedyeHHbIX NpaB TpeboBaHUS K
dun3nyeckmnm nmuam MCNosib3yeTcsa OTHOLWEeHMe pe3epBa nog obecueHeHne noptdenen
kpeantoB «loTpebutenbckme m npoune ccyabl puanyeckum nunuam», «KpeauTHble
KapTbl U oBepapadTHOE KpeauToBaHMe (GU3MYECKUX nuu» K BasoBon 6anaHCOBOM
CTOMMOCTU TaKMUX KpeauToB, MO AaHHbIM oTdyeTHOCTM 6aHka MAO CBEPBAHK 3a 12
Mecsiues 2022 roaa.

ONs oueHKkn CcTaHAapTHbIX aKTUBOB MCNOMb3yeTcs 3HadeHune CoR ang ctaguu 1, ans
OLIEHKN KpeauTHO-ob6ecueHeHHbIX aKTUBOB Mcrnosb3yeTca 3HadeHne CoR ans ctagmum
2.

Heobecne4yeHHas 3ag0/1K€HHOCTb (PU3NYECKHNX JTNL

Craans KpeauTHoro noptdens 1 ctagua | 2 cragus
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BanoBasi CTOMMOCTb KpeanToB, MSH. pyb. 3 995,80 223,20

Pe3epB noa obecueHeHne KpeamMToB, MiH. pyb. 109,30 57,80
CoR 2,74 25,90

Onsa uenen pacyeta Cost of Risk B oTHoweHMM npaB TpeboBaHMsa K HU3NUYECKUM NnuaM,
obecrneyeHHbIXx He MeHee 4yeM Ha 80% OT HOMMHANIbHOW CTOMMOCTU 3aAO0JIKEHHOCTU,
onpegensieMon Kak cymMMma (akTUYeCKOM 3a[0/IDKEHHOCTU U HAUYUCIIEHHbIX NMPOLEHTOB Ha
AATy OLUEHKW, 3a50roM >XWIoW HeABUXMMOCTU, UCMOJIb3YEeTCA OTHOLWEeHWe pe3epBa noj
obecueHeHne nopTdens NoTeYHbIX KpeamToB, K BasoBon 6anaHCOBOM CTOMMOCTU TakKUX

KpeaumToB, NO AaHHbIM oTyeTHOCTU 6aHka NMNAO CBEPBAHK 3a 12 mecsiues 2022 roaa.

Ob6ecne4yeHHas 3ag0/1XK€HHOCTb (PU3NYECKHNX JTNL
Cragms kpeanTHoro noptdens 1 ctagunsa 2 cTagus
BanoBasi CTOMMOCTb KpeanToB, MSH. pyb. 7 144,30 348,00
Pe3epB nog obecueHeHMe KpeanToB, MSH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnu npaBa TpeboBaHus K GU3MYECKOMY nuy obecrnedyeHbl WHbIM  BUAOM
nMyLwlecTea, To A7 OUEHKW C yyeToM obecnedyeHms ucnonb3dyetcss CoR, paccumTaHHbIN
no HeobecneyeHHbIM nMopTdensasMm KpeauToB MO AaHHbIM  OTYETHOCTU BaHKOB,
CoCTaB/eHHOW B cooTBeTCcTBMM ¢ MCOO, npu aTtoM BennumnmHa CoR npupasHuBaetcsa K PD.
LGD c y4yeToM obecrneyeHuns onpenensieTcsa B COOTBETCTBUM C PazgenoM 5 Hacrtoswero

MpunoxeHus.

Paspen 7. Metoa yueTa KpeAMTHbIX PUCKOB NyTeM OLEHKU CrnpaBen/inBoOM
CTOMMOCTM NO OT4YEeTy OLueHLMUKa TMNO COCTOSHMIO Ha pfaTty He paHee
BO3HUMKHOBEHMUSA cobbiTusA, Beayuiero Kk obecueHeHuto.
7.

7.1. [lpuMeHeHne oT4yeTa OueHWMKa ANs uenen onpeaeneHus crnpasensivBomn
CTOMMOCTM C Yy4yeToM obecueHeHUs BO3MOXHO ANs BCeX aKTUBOB, YKa3aHHbIX B

MpunoxeHun 1 K HacTodAWMM npasuniam onpegeneHusa CHA.
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7.2. B cny4yae, ecnu B nepuvon NpUMEHEHUs OTUYETa OLEHLIMKA AN onpeaenieHus
CcnpaBeannBoOi CTOMMOCTM BO3HUMKAET (BbiABNAETCA) cobbiTUE, Beayllee K obecueHeHuto,
TO HEo6X0AMMO OCYLLECTBUTb BHEMJIAHOBYIO OLIEHKY aKTUBA OLIEHLUMKOM B TedeHue 20
[HEeN C AaTbl BbiABAEHUSA MNPU3HAKoOB obecueHeHus. [aTa, Mo COCTOAHMI0O Ha KOTOPYHO
ornpeaensieTcs HoBasl OLEHKa, He Ao/KHa 6biTb paHee AaTbl BO3HUKHOBEHUS COBbITUSA,
Beaywero Kk obecueHeHnto. C AaTbl HACTYyNJIEHUA COBbITUS, BeAyLIEro K 06eCLeHEHNIO, U
[0 [aTbl MNPUMEHEHUS HOBOMO OTYETa OLEHWMKa, YNpaBndwwasas KOMMAaHUA [A0JKHA
CKOPPEKTMPOBATb MOCNEAHION M3BECTHY CMpaBeaIMBYO CTOMMOCTb, ONpeaeneHHy no
OTYeTy OLEeHLMKa, COCTaB/IEHHOMY A0 BO3HUKHOBEHMUS TaKOro cobbiTUsi, C MPUMEHEHNEM
METOAO0B KOPPEKTUPOBKW CMpaBeASIMBON  CTOMMOCTM, YKasaHHbIX B HACTOSALWEM

NMPUNOXXEHUN.
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MpunoxxeHnue A k NMNpunoxxkeHuto 6.

CrnMcoK UCTOYHUKOB, UCMOJIb3yeMbIiX AJIA OL€HKN KPeaAUTHOro pucka.

1. B oTHoOWeHunn wpunanyeckmnx auu (Npn HaamMuMm AoCTyna K UCTOYHUKAM MHdopMaumm):

ynosHoMoyeHHoe areHTctBO 000 «UHTepdakc-LIPKU»  (LleHTp packpbiTus

KoprnopaTuBHOM nMHdopmMaumn) https://www.e-disclosure.ru/;

MockoBsckas Bupxa https://www.moex.com/;

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

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

e HbIN denepanbHbIi peecTp CcBeAEeHUN o] 6aHkpoTCTBE

https://bankrot.fedresurs.ru;

eanHbln depepanbHbIn peecTp cBefeHu o dakTax AesdATeNbHOCTU HpUANYECKUX

nvu https://fedresurs.ru;

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

https://www.moodys.com/;

oduruManbHbIi CAanT KOHTpareHTa/aMnTeHTa/KpeanTHOW opraHusaumm;
cepBMC npepocTtaBnieHnMs OGyxrantepckon (rogoBon) oT4yeTHocTM Poccrata -

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

rocya4apCTBEHHbIA  MHGOPMAUMOHHbBIM  pecypc bByxrantepckon (duHaAHCOBOM)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, NoMy4YeHHble YnpaBnsaowen KoOMNaHuen, B OTHOLWEHUN IOPUANYECKOrO

avua

2. B oTHouweHun dnsnyeckux auLl:

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

eANHbIN denepanbHbIi peecTp cBefeHu o] 6aHkpoTCTBE

https://bankrot.fedresurs.ru

n3gaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

OOKYMEHTbI, MOJlyYeHHble YnpaBnsowen KoMnaHuen, B OTHOLWEHUU (U3n4eckoro

avua
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MpunoxxeHune b k NMpunoxxeHuio 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA yYeTa CTPpaxoBKu nNpu pacuerte LGD

e bBaHk TuHbKODD

e baHk Pycckuin CtaHpapT
e baHk XoymMKpeant

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeauTt
e MTC-6aHk

e Kpeagut-EBpona 6aHk

e CbepbaHk,

e baHk BTH,

e PanddanzeHbaHK,

e baHk OTkpbITHE,

e [asnpombaHK,

e bBbank JOM.P®
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Mpuno>xeHune B k NMpunoxxeHuio 6.

OnpeneneHue COOTBETCTBUS YPOBHIO pPpeMTMHIa uepe3 KpeauTHbIW cnpej

o6bnurauyumn

MNMopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTMHIA Ha AaTy OLEHKMU:

1. OnpenensieTcs AOXOAHOCTb K MoraweHuto no obnuraumMsam gaHHoW opraHusaunm
cpokoM 6onee 1 roga u MeHee 3 net. MNpu OTCYTCTBMM Oobnurauuii CoO CpokoM MeHee 3
NeT MCcnonb3yeTcs crnpes C WMHAEKCAMU COOTBETCTBYIOLWEW CPOYHOCTU. [Mpu Hanmuum
obnuraumMii Co CpOKOM nMoOraleHuMss TONbKO MeHee 1 roga ANs pacyeTa KpeauTHOro
cnpeaa ucnonb3ytotca 3 (Tpu) obnnraumm gpyrux aMUTEHTOB, UMELWMX Kak 6nnskue no
CPOKY M goxoaHocTtu obnuraumm, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopMaumsi 0 UEHHbIX 6ymarax, WCrosb3yeMbIX A1 Leen pacyetra KpeAUTHOro
cripega, nNpeaocTaB/SIETCS  YNpaB/isilOWEN  KOMMaHWen B Creunaan3npoBaHHbIM
Aerno3ntapuii He ro3aHee paboydero AHs, CAedyroulero 3a Aato, Mo COCTOSIHUK Ha
KOTOPYIO OrpeaensieTcs cripaBeAnBasi CTOMMOCTb aKTUBa B COOTBETCTBUM C HACTOSILLEN

METOAMKOM.

2. OnpepensaeTtcs, AOXOAHOCTM Kakoro U3 MHAEKCOB MNOosyyYeHHass AOXOAHOCTb MO
obnuraumam Hambonee cooTBeTcTByeT. B kauectBe Mepbl 6/M30CTM  MCNOMb3YyeTCH
cpeaHun KpeauTHbIM cnpen obnuraumii ¢ G-curve B CpaBHEHUW C KpPeAWUTHbIM CrpeaoMm
YKa3aHHbIX HWXe WHAEKCOB. KpeaWuTHbIM crnpes pacCuUUTbIBAETCA KaK pasHuua Mmexay
AOXOAHOCTbIO K noraweHunto obnnraumm Ha cpok ee aropaunm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX LUenax NCnoJib3yrTcda cnegyrume MHAEKCHI .

B yKasaHHbIX Lensx UCnonb3yrTCs Ceayolwmne MHAEKCI:
e NHpaekc Mocbupxu koprnopaTmBHbIX obnunraunin (aropaumsa 1-3 roga, penTuHr no
HaunoHanbHom pentnHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HaveHUn - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e MHaekc Mocbupxun KopnopaTuBHbIX obnauraunini (aropaumsa 1-3 roga, A-(RU) <
PENTUHI NO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHune nHgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3Ha4YeHUn - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpaekc Mocbupxu kopriopaTmBHbiX obnunraunn (aopaumsa 6onee 0,5 roga, BB+(RU)
< PEeNTWUHI N0 HALUMOHANIbHON penTUHroBon wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HadeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywwen Tabnuue onpenenseTcs, KakoOW YpOBEHb penTUHra

ncnosib3oBaTtb Npwn onpeaeneHnn BEPOATHOCTHU Ll,erOJ'ITa:

HanuoHanbHas mkaja s
. HNupexc
Poccuiickoii ®enepanuun
AO «Qxkcnept PA»*
PD nuist peliTHHTOBOI rpynnb AAA RUCBTR3A3YNS
PD nuist peliTHHTOBOI rpynnbl AA RUCBTRA2A3Y
PD nusist peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BeposiTHOCTM pedonta Ans Kaxaow rpynnbl pernTMHra onpeaensieTcsl CornacHo AaHHbIM
POCCUMINCKOro penTuHrosoro areHtctea AO «3kcnepT PA» (Tabnuua «YpoBHM (4acToTbl) aedonTta
Mo PENTMHIOBbIM KaTeropusiM HauUMOHaNbHOW POCCUMCKOW PENTMHIOBOM WKanbl AreHTcTBa Ans
BCeX OOBLEKTOB penTUHra, KpoOMe CTPYKTYpHbIX o06auMraumMin M WHCTPYMEHTOB CTPYKTYPHOrO
(dUHaAHCMpPOBaHUA») B COCTaBe Myb/IMYHOrO aKTyaslbHOro otyeta 06 MUCTOPUYECKMX AaHHbIX 06

YPOBHSX aedonTa no peuTUHIoBbIM KaTEropuUsaM NMPUMEHSIEMbIX PENTUHIOBbIX LUK,

23 Ecnu B kauecTBe 3HauyeHus PD ansi peiTuHrosor kateropmm AAA pelTUHIOBOE areHTCTBO YKa3blBaeT «-» (Mpoyepk) C
yKa3aHWeM, 4TO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30OHTE BPEMEHU UM UHOM MHPOpMaLMm 06 OTCYTCTBUN
AedonTo., TO 3HaYeHne PD npuMHMMaeTCA paBHbIM HYJIIO.
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Mpunoxxenune I' k MpunoxxeHmio 6.

BeposaTtHoctu gecdonrta ansa opraHmsauymn MCb

Ans pocCUACKNX KOMMNaHUM

Kopa orpacnm 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, 73, HUSKUI DUCK 0.05
74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95, 96, P '
97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuii puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbiCOKMI DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '

Ana nHOCTpaHHbIX KOMMaHUM

OTtpacnb PD
CTpounTenbCTBO 34aHUN 0,1503
Cknaackoe X035IMCTBO M BCNoMoraTesibHas TpaHCnopTHas 0,1049
0esaTenbHOCTb
MHBECTMUMM N ynpaBfieHNe HeABUXUMOCTbIO 0,0877
CneumanumanpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO MeTaNIMYECKNX U3AeNNIA, KpOMe MaLUnH U 0.0615
obopynoBaHus '
MpenocraBneHme NpoUnX CEPBUCHbBIX YCIyr 0,0780
Po3Hu4uHas Toproens 0,0659
[JeaTenbHOCTb N0 NpefoCTaBNEeHUI0 MPOAYKTOB MUTaHUA U HaNUTKOB 0,0823
Mpon3BOACTBO NMULLEBBLIX NMPOAYKTOB 0,0591
Mpon3BoaCcTBO MalNH 1 060pyaAOBaHUS 0,0671
Mpouee (cpeaHee 3HaveHue) 0,0904
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MpunoxxeHue A k NMpunoxxeHuro 6.

Ta6nuuya 1. CooTBEeTCTBME LWWKaJZ1 PEMTUHIOB Pa3/iIM4HbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | A0 «?:;ﬂem 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanmonanbhras mkana nist Poccuiickoit ®eneparumn MexnyHapoaHas 1IKana
AAA (RU) rTuAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AA|rul, 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, Bl Bt Bt
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BBHru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C C%C i C%C )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjrul, Ca-C CCC- | ccC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru] Ca-C C%C i C%C i
CC(RU) u Huxe ruCC u HuXKe O e (e CCjru| u Hmxe cce- | ccoc-
(1e BKITIOYAs (1e BITIOYAs ) (He BrITIOUAs Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Dru| D D D
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NPUNOXEHWE 7. ONEPALNOHHAA AEBUTOPCKAA
SAA00JIXEHHOCTbDb

MNMpu3HaHve [ebUTOpPCKON 3a40/MHKEHHOCTM OMnepauMoOHHON OCYLLEeCTBASIETCA Ha
OCHOBAHMM YCNOBWM MNOraweHus wn [OoNyCTUMbIX CPOKOB MNPOCPOYKM  UCMOSTHEHUS
0653aTeNnbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO Kaxaomy Buay aebutopckon
3a40/KEHHOCTM B COOTBETCTBYIOLWMX MNPUIOXEHUAX HacTosawmnx lMMpaBun onpeaeneHus
CYA. OTcyTcTBME YyKa3aHWA Ha BO3MOXHOCTb MPU3HaHWUA AebUTOPCKOM 3aA0KEHHOCTH
onepauMoHHOM O3HAYaeT, YTo Takas 3aA40/HKEHHOCTb HEe MOXeT 6biTb KBanuduunpoBaHa,

KaK onepaunoHHasa.

I,E',e6l/IT0pCKaFl 3aA40/1XKEHHOCTb, MO KOTOpOﬁ BbiAB/1IEH OAWH WJIN HECKOJIbKO

NpU3HaKoB 0b6ecueHeHns, YKasaHHbIX B [1puUIoXeHNn 6, KpoMe A0MYyCTUMOMN MPOCPOYUKM

0653aTenbCTB B paMKax OMepauMoOHHOro LUMKfa, He MOXeT 6biTb npu3HaHa

onepaumoHHOM.

Oebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HEBO3BpaTa He
MOXeT O6biTb NpM3HaHa onepaumMoHHOW (HanpuMmep, eCnn y KOHTpareHta OTCYTCTBYIOT

MCTOYHWUKN MOralleHmns Takomn 3a,EI,OJ'I>KeHHOCTVI).

YnpaBnawowas KOMMNaHUa [AO/HKHA [MpOBOAMTb aHa/M3 YpOBHA pucka Mo
Ae6UTOPCKOM 3a0/KEHHOCTU, KOTOopasi paHee 6bina KBanuduumMpoBaHa onepaunoHHON,

M N0 MHOWN AeBUTOPCKOM 3a40/HKEHHOCTM, NPU3HAHME KOTOPOI OCYLLecTBAsSETCS.
AHann3 ypoBHSI pycka NpoBOANTCS:

e Ha KaXAyl OTUETHYIO AaTy, YCTaHOBNeHHYIo [paBunamu onpeneneHna CHA MNMMNo;
e pw NepBOHAYasbHOM NPU3HAHUN AEBUTOPCKOMN 3a40/KEHHOCTH;
e Ha MOMEHT nepexoda AebUTOPCKON 3a[0J/IKEHHOCTU M3 CTaTyca «OMnepaumoHHON»

B CTATyC «MPOCPOYEHHOI».

Ona uenei npoeBeaeHUs aHanusa, YNpaBAsaolWas KOMMaHUA AOJ/HXKHA MCMO/b30BaTh
060CHOBAHHYIO W MoOATBEPXAAEMYI WHMOPMaUUIO, AOCTYMNHY el 6e3 upe3MepHbIX

3aTpaT 1M YCUIUR.
B npouecce aHanusa Ynpasnsatowaa KoMnaHua onpeaenser:

e BO3MOXHOCTb KBanudukaumm [ebUTOPCKON  3aJ0/HKEHHOCTM B KayecTBe
onepauMoHHOM, NpU3HaAHME KOTOPOM OCYLLECTBSETCS BMepBble;
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e HeobxoAMMOCTb W3MEHeHMsa noaxoda K YUETY ,El,e6VITOpCKOl71 3a40J1XKEHHOCTMH,

paHee NpU3HaHHOM oNepaunoOHHOMN.

Bonee noapobHO uWHPOpMaumMa o0 KpuTepusax Keanudukaumm pasHbiX BUAOB
0ebUTOPCKON 3a[0/MKEHHOCTM KaK onepauMoHHOW pacCMOTpPeHa B COOTBETCTBYHOLLMX
NpUIoXKeHnax HacToswmnx MNMpasunn onpegenerdnsa CHA.

B TeueHuMe Bcero cpoka kBanundukaumm [ebUTOPCKOM 3a[40/MKEHHOCTU Kak
onepauMoHHON, ee cnpaBennnBas CTOMMOCTb OnpeaensieTcd B HOMMHANIbHOW BeSINYnHe
Ha paTty onpejesieHns CrnpasBeasiMBoM CTOMMOCTM B OTCYTCTBUM UHbIX MPU3HAKOB
obecueHeHus.
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NMPUNTOXEHWE 8. KPEAUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax Hactosawero lMpunoxeHus o6WMUM KpUTEpUEM MpeKpaweHUss NpPpU3HaAHUSA KpeaUTOPCKOM 3a[0/MKEHHOCTU
naeBoro MHBECTULUMOHHOIo poHAA B OTHOLIEHWUM KpeauTopa - IpUAMYECKOro uua aBMSEeTCA AaTa BHECEHUS CBeLAEeHUn B
eiNHbIN roCyAapCTBEHHbIN peecTp topuandecknx nuy (EFPKOJT) o nukemaauum opmamyeckoro nnua, nmbéo o6 ncknroveHnm
topuandeckoro nnua n3 EMPKOJ1 No MHbIM OCHOBaHMAM, NpeayCMOTPEHHbIM AENCTBYIOLWNMM 3aKOHOAATENbCTBOM.

MNMpekpalleHne npu3HaHUA KpPeaUTOPCKON 3a[40/IKEHHOCTM He OCYLWEeCTBASeTCSs Ha OCHOBaHMWM 3KCNEpPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUA Ynpasnsiowen KOMAAHUW C NPUIOXEHUEM MONYYEHHON WMHGOpMauMu OT KoHTpareHTta o6
obxanoBaHmu nckn4veHmsa ns EMPKOJ1 no peweHnto perncTpmpytowero opraHa. B cnyyae nonyyeHuss KOHTpareHToM oTkasa
OT BOCCTAQHOBJ/IEHUS perncrpaumoHHoro ydyeta B EMPKOJI, kpeauTtopckass 3a4O0/1KEHHOCTb B OTHOLUEHMM KOHTpareHTa
npekpawaeT npusHasatbcsa B MN® ¢ gaTtbl nonyyeHns nHdopMaunm o0 TakoMm oTkase.

Buabl o6s3aTtenncts Kputepun npusHaHusa Kputepun npekpauieHusa CnpasepsivBas CTOMMOCTb
nMpu3HaHuA
JaTa rnepexopja npasa
CO6CTBEHHOCTH Ha aKTuB
Kpeautopckas 3a40/1KEHHOCTb MO [aTa NCMOSIHEeHUS
(aeHexHble cpeacTtea) K MNO ot
caenkam, no KOTOpbIM HacTynuna obsazatenbcte  MNO® no
nvua, B OTHOLWIEHMWM KOTOPOro
Hambonee paHHAS AaTa pacyeToB Aorosopy
BO3HMKaET KpeauTopckas
3a[0J1XKEHHOCTb Cnpaseanusas CTOMMOCTb
[Jata BKJ/IOYEHMS  AeHeXHbIX | [lata BHeCeHMs NpuxoaHol | 06a3aTenbCTB, BKAKOYAETCS B pacyeT
Kpeantopckas 3af40/KEHHOCTb MO | cpeacTB  (MHOMoO  uMyLllecTsBa), | 3anucu o} Bblgadve | CHA B pa3Mepe ee ocTaTka Ha daTy
BblAaye WHBECTUUMOHHbLIX NaeB | NnepefaHHbIX B onsaty | MHBECTULUMOHHbBIX TMaeB B | onpeaeneHus CYA. He
Mo MHBECTULMOHHbIX naes, B | peectp [MN®  cornacHo | AUCKOHTUPYeTCS.
mmyuwectso NMNO OTYeTy perucrpartopa
[aTa BHeceHust NpMxo4HOoMn
3anncu o} Bblaaye
Kpeguntopckad 3aao/iKeHHOCTb no | [laTa 3a4uncnenHmns B nno
MHBECTULUMNOHHbIX raeB B
Bbldaye WHBECTULUMOHHLIX NaeB | UMyLLecTBa, MOCTYNMBLUEIO B
peectp MN® npu obmeHe
MN® npn obMeHe onnaty obMeHa naes
cornacHo oTyeTy
perncrpartopa
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Kpeantopckas 3a401KEHHOCTb MO
BbIMaTe AEHEXHOW KOMMNeHcauum
npu noraweHnn WMHBECTULMOHHbIX
rnaes nno (nepeuncneHumn
OEHeXHbIX cpeacte npu obmeHe
nae.)

HaTta BHece

HUS pacxogHowM

3anncm o noraweHunmn (CﬂwcaHMM

npn obmeHe) WMHBECTULUMOHHbIX

naes [MNOD
perucrpartopa

cornaCHo OT4eTy

daTta BbINAaThl
(nepeuncnenuns no
06bMeHY) CYyMMbl AEHEXHOM’
KOMMeHcauumn 3a
MHBECTULIMOHHbIe naun MU
cornacHo 6aHKOBCKOM
BbINMUCKE

KpeauTtopckas 3a[10J/1)XEHHOCTb
nepeg areHTaMm Mo Bblaade,
rnoratlueHuto n obmeHy

MHBECTULMOHHBbIX naes MN®

[JaTta ocyuwecTt
Bblgaum un (

B/IEHUA onepauun
Wan) noraweHus

naes B peecTtpe

MHBECTULMNOHH
3asdBKE areHTta

biIXx naes MN® no

OaTa nepeyncneHuns
CYMMbl  CKMAOK/HaabaBok
areHty un3 MU® cornacHo
6aHKOBCKOW BbIMNUCKE

Kpeaoutopckass 3aZl0JI)XEHHOCTb Mo
BbiMJaTe  A0X0A0B nanwmkKam
(npaBa BfagenbueB
WHBECTULMOHHbIX NaeB)

HaTta
obs3aTtenbcTBa
aoxona (B
Mpasunamm

BO3HUKHOBEHUA
no BbirnaTe
COOTBETCTBUU Cc
AOBEPUTENBHOIO

ynpasnenus MNO)

e [aTa MCNOJIHEeHUSA
obsa3aTenbCTB
ynpasnsioLen
KOMMNaHWen,
NOATBEPXAEHHOWN
6aHKOBCKOW BbIMUCKOMN
C pacyeTHOro cuyeTa
ynpasnstoLwen
koMnaHun 4.Y. NMNo

e [laTa peweHus nuua,
oCyLecTBAsoWero
npekpaweHue MNO, o
MOSIHOM/YaCTUYHOM
npekpaLlleHnmn
NpU3HaHus
obs3aTenbCcTB no
BbiMNaTe jAoxoda B
cnydae OTCYTCTBMS
(HepocTaTka)
OEHEXHbIX CpeacTB B
nmMo ans onnartbl
TaKunx 06s3aTenbCcTB

npu npekpaleHnu
nno

KpeauTtopckas 3a40/HKEHHOCTL | JaTa ncnosHeHus | Jarta noraweHms

nepes ynpasfsloWeENn KOMMaHMEW, | ynpaBasiloWen KoMMNaHumen 3a | 06593aTenbCcTs nepea

BO3HMKLIAs B pesynbTaTte | cyeT CO6CTBEHHbIX CpeAcCTB | ynpasnsitowen KoMnaHuemn
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MCNONb30BaHMs ynpasnswoowen | 0683aTenbCcTs no BblNnaTe | cOrnacHo 6aHKOBCKOM
KOMMNaHUeMn COOCTBEHHbIX | IEHE)XXHON  KOMMEHCauunm npwu | BbIMUCKe
OEHEeXHbIX CPeacTB ANs BbinNjaTbl | NOraweHum WHBECTULMOHHbIX
OEHEXHOM KOMMeHcaumn | naee  un  (Mam)  noraweHus
Bnagenbuam MHBECTULMOHHBbIX | 0653aTenbCTB MO nepeBoay B
naes nno npu noraweHuun | pesynbTaTe obMeHa
MHBECTULUMOHHbLIX naeB [MN® u | MHBECTULMOHHbIX naes
(vnnn) pnsa nepeBoda AeHEXHbIX | COrNacHo NJaTeXHbIM
cpencTB B pe3ynbtate ob6MeHa OOKyMeHTaM C oTMeTkon 6aHka
06 MCNoAHEHUMU
e [lna HAO®JZ1 - paTta BbINNaThI
aoxona, KoTopbli obnaraercs
HO®
e [lna OCTanbHbIX HANOroB u
o JaTta rnepeymncneHms
obsA3aTesnibHbIX naTtexem -
Kpeantopckas 3a40/1KEHHOCTb Mo CYMMbI Hanoros
parta BO3HUKHOBEHMUS _
ynnate Hanoros " apyrux (obsa3aTenbHbIX nnaTexen)
N obs3aTenbCcTBa MO BbiNJaTe
ob6s3aTenbHbIX niartexeu n3 C pacyeTHoro cyeta [MNO
Hanora 7 (nnn) o
umyuwectsea MNMNoO cornacHo 6aHKOBCKOWM
obs3aTenbHOro naaTtexa,
BbINMCKE
cornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuickomn
denepaumm 7 (nnn)
[OoroBopy
Kpeantopckas 3a40/1KEHHOCTb Mo
caenkam  Kynam - npodaxu | [lata  nonydveHums  AeHexXHbIx | [aTa BO3HMKHOBEHUS
aktueoB [MN® (3a WUCKIOYEHMEM | CPEACTB Ha pacyeTHbIM cyeT | obs3aTenbCcTBa Mo cAesnke
COeNnoK Kynau-npoaaxwu UeHHbIX | [TNO cornacHo 6aHKOBCKOW | COrnacHo YCNOBUAM
6ymar) n nepepaya aktmeoB [U® | Bbinucke joroesopa
B apeHAay
Kpeantopckas 3a40/KeHHOCTb Mo | lpu3HaHMe oCcylwecTBaseTcs Ha Cnpasennusas CTOMMOCTb
BO3HArpaXKAeHuUsM ynpassiloWen | Kaxayl W3 yKasaHHbIX [aT B obs3aTenbCcTB no BbIMnarte
KOMMNaHuM, cneunannusnupoBaHHOMY | cry4yae BO3HMKHOBEHUS | [aTa nepevyncneHns | BosHarpaxxaeHum 7 pacxonos,
AenosnTtaputio, vy, | COOTBETCTBYIOLWMX CYMMbl BO3Harpa>aeHuin u | CBSA3aHHbIX C AOBepUTENbHbIM
OCyLLeCTBSAILWeMY BegeHune | 06CToATENbCTB: pacxogoB C pacyeTHOro | ynpasJieHMeM, NpuM3HaeTcs B CyMMe,
peecTpa Bnagenoues | ¢ [aTta ornpeneneHuns CYA | cyeTa nno COrnacHo | He nMpeBbiLLakoLLEeln npenesibHoO
MHBECTULUMOHHLIX naeB [INO, a MN®. Ecnn obs3atenbctBa | 6aHKOBCKOM BbIMUCKE AONyCTUMBbIN pa3smep
Takxke obszaTtenbcrBaM Mo onsnaTe no AoroBopy He MoryTt 6biTb BO3HarpaxaeHui Ha narty

Npoymx pacxoAos,

HageXHO onpeaesieHbl Ha

NMPpU3HaHnA B COOTBETCTBUMU C
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OCYLLEeCTB/ISAEMbIX 3a cyert
umyuwectea NN® B COOTBETCTBUU C
Mpasunamn Y MNoO

TaKyto naTty, TO
NnpuUMeHsieTcs MEeTo.,
annpokcMmaumu, npwu
BO3MOXHOCTU ero
NPUMEHEHUS K AAHHOMY BUAY
pacxoaoB?*;

OdaTta BO3HMKHOBEHMUS
obs3aTenbCcTB cornacHo

yCNOBMSIM  OOroBopa, e€ecnum
€CTb OCHOBaHMS OAHO3HA4YHO
nonarate, 4TO YycAyru no
norosopy 6yayT OKasaHbl;

[aTta, sasnawowasncsa paboumm
OHEM, npeaLwecTeyowmm
OHIO  BCTYMNJeHns B cuay
W3MEHEHUN N AO0MNOSIHEHUN B
MpaBuna [OBEPUTENIbHOIO
ynpasneHua [IMN® B 4acTtu

Mpasunamn Y MNO, a Tak xe B

CyMMme, He npeBbillakLLen
cchopMmnpoBaHHbIN peseps Ha
npu3HaHus COOTBETCTBYHOLLETO
BO3HarpaxaeHus (B cnyyae

¢dhopMMpoBaHUs Takoro pesepsa).

B cnyvae, ecnn B pacdetr CHA MNOD
BK/IIOYEH pe3epB Ha BbInNnaTty
BO3HarpaxaeHun, annpokcuMmauus
BE/IMYNH, MO KOTOpblie MPOUCXOAUT
dopmMupoBaHme pesepBa He
TpebyeTtcs, 3a  UCKJ/TIOYEHMEM
npu3HaHus BO3Harpa>xaeHum n
pacxoAoB Ha MOCNEAHIO OTYETHYHO
AaTy KaneHgapHoro roaa.

B oTcytctBMM pe3epBa B cChnydae,

nepeaaydun npas n eCcfin  BeNuMuYMHa BO3HarpaxiaeHus
oba3aHHOCTEl MO A[0roBopy Ynpasnsioweii KOMAAHUM B
.qoaepKlTeanoro ynpaBneHmj cooTtBeTcTBMK c MAY MNMNO asnseTcs
apyrom ynpasnsooLwen 9 -

KOMOaHUM _ ans OUKCMPOBAHHON  BEANYMHON, TO
BO3HarpaxxaeHus KpeamTopckas 3aA0/KEHHOCTb Mo
ynpasnstoLwen KOMMNaHuu, BO3HarpaxzaeHuto YnpasnstoLien
KoTopas nepepaeTt npasa Ao KOMMaHMM 3@ HenosiHbIn  Mecsu
AOrosopy  AOBEPUTESIBHOIO onpepenseTcs npornopLmoHanbLHoO

ynpasnenus NNO.

nepuoay okasaHuss ycnyru. [pu
e [laTa Mony4yeHus AOKYMEHTa,

3TOM MNpM pacyeTe Ha nocriegHun

NOATBEPXAAIOLLETO N
BbINO/THEHME pa6oT pabouynin AeHb MOJIHOMO PacyYeTHOro
(okaszaHus ycnyr) no nepuoga crnpaseasinBasi CTOMMOCTb

24 MporHo3Hble 3HaueHus 0653aTeNbCTB, pacCuUMTaHHble YMNpasnswLlein KoMnaHuein, npegoctasnaioTcs B Crneumann3mpoBaHHbIN Aeno3uTapuin Ha
Kaxxayto aaty onpegenenus CHA ¢ ykasaHmeM nepmosa BbI6OPKN 1 06BACHSAIOWNX NePEMEHHbIX.
Ons uenen annpokcumaumn pasmepa 0653aTenbCTB MCMNOMb3YyEeTCs CTAaTUCTUKA 3a nocnegHue 12 ([BeHaguaTb) MecsiLeB, MpealecTBYHOLWMX AaTte
onpegeneHus CHA MUO. Mpu OTCYTCTBUM Takoro obbemMa CTAaTUCTMKM MEeToA anmnpoKCMMauuu NPUMEHMM MNPU Hanuymu AaHHbIX HE MeHee 4yeM 3a
nocneaHue 2 (aBa) Mecsaua, npealecTsyroWwmnx aaTe onpeaenenmnsa CHA MANO.
B paTy nocTtynneHus AOKYMeHTa, MNOATBEPXAAloLero OKasaHHble YCiyru, Mpou3BOAUTCS KOPPEKTMPOBKA HAYMCNEHHbIX 0653aTeNnbCTB A0 MX
peanbHOro 3HayeHus.
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COOTBETCTBYOLLNM
AOoroBopam nnu B
COOTBETCTBUM C NpaBuIaMu
ay nno

3a[0/DKEHHOCTM  onpejensieTca B
MOJIHOM CyMMe 3a OTYETHbIN Nepuoga,
ecnn  nocnegHuin  pabounin  paeHb
pacyeTHOro nepuvoga He cosBnagaeTt
C nocneaHVM KaneHaapHbIM AHEM.

AHaNIOrMYHbIA MOAXOA MPUMEHSETCS
NMpU OUEHKE MHbIX BO3Harpa)kaeHui
M pacxogoB NO  Mepuoanyecku
OKa3blBaeMbIM YyC/yraMm, BeM4YMUHA
KOTOPbIX ABASIETCS (PUKCUPOBAHHOMN.

Cnpasennveas CTOUMOCTb
YKa3aHHbIX HUXe obs3aTenbCcTB
onpeaendeTca Ha OCHOBaHuM"
AOKYMEHTOB, noareepXaarowmx

oKasaHHble ycnyru (annpokcuMauus
He NpUMeHseTCs):

- pacxoabl No  0b6CAyXWBaHUIO
6aHKOBCKUMX cyeToB (BkNtovas
BasIIOTHbIA KOHTPO/b);

- pacxogbl nNo onaate  ycnyr
opraHusaumm no COBEpPLUEHUIO
cOoenokK n obCny>XMBaHUIO CYETOB B
TaKnx opraHmMsaumsx;

- pacxoapbl TpeTbux anu,
onjlayMBaeMbiXx B COOTBETCTBUMU C
poroeopoMm 06 okKasaHum  ycnyr
cneumann3mpoBaHHOro
aenosurapus.
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NMPUNOXEHUE 9. AEHEXXHDbBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3WUTHDLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYHO KOMIMAHUIO A.Y. MTN®

[eHexHble cpeACcTBa Ha cyeTax, B TOM UMC/Ie Ha TPaH3UTHBbIX,
BaJIIOTHbIX CYETax, OTKPbITbIX Ha yrpasaswowyo koMmnaduwo 4.Y. NMNo

[JaTa 3auMcneHuMss OEeHEeXHbIX CpeAcTB Ha  COOTBETCTBYHOLIMIA
6aHKOBCKNIA cYeT (pacyeTHbIN, TPAH3UTHbINA, BaOTHbIN) HA OCHOBaHUMU
BbIMMCKWN C YKa3aHHOMo cyeTa.

e [laTa WCMNONHEHUS KpeaUTHOM opraHmsaumen obs3aTenscTs no
NnepeyncneHmnio AeHexHbIX CPeAcTB CO CUHETA;

e [lata peweHns bBaHka Poccum 06 oT3biBE NuMUeH3un b6aHka
(neHexHble cpeAcTBa nepexoasT B CTaTyCc npoyven aebutopckon
3a0JIKEHHOCTHN);

e [lata nukeBmgauuu 6aHKa COrMacHO MWHMOpMaunu, pacKpbITOn B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yucne 3anmcm B EMPHOJ
0 NuMKBMAaaumm 6aHka).

Cnpaseanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
Ha TpaH3UTHbIX, BaJIlOTHbIX CYeTa, OTKPbITbIX Ha YyNpaBAsloLWYO
koMnaHuto .Y. TN® onpegensercd B CyMMe oOCTaTka Ha cyeTax
OTKpbITbIX Ha ynpasnsaowyo koMnaHuio 4.Y. MNMNO.

CnpaBeanuBas CTOUMMOCTb OnpenenseTcs B COOTBETCTBUM C METOAOM
KOpPEeKTUPOBKN  CNpaBeasiMBo  CTOMMOCTM  MNpuY  BO3HWUKHOBEHMUMN
cobbiTns, Begywero k obecueHeHuto (MpuaoxerHue 6).

Cnucok obwmx cobbiTnii, npuBoaswmMx kK obecueHeHUo, ykKasaH B
MNpunoxeHun 6.
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NPUNOXEHWE 10. AEMO3UTbl B KPEAUTHbBLIX OPTAHU3ALINAX

Bupabl akTnBOB

ﬂ,eHe)KHbIe CpeactBa Ha CHETax BO BKJ1adaX B KPEAUTHbIX OpraHmM3aumnax
(Banee - peno3unTol)

Kputepun e [laTa 3auncneHums AEeHeXHbIX CpeAcCTB Ha  COOTBETCTBYHOLLMMN
NpU3HaHNsA OEernO3UTHbIM CYET Ha OCHOBaHWM BbINMUCKU C YKA3aHHOMo CcYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbinJaTe genosvta u
HaYMCNEeHHbIX NPOLLEHTax Ha OCHOBAHWM 4OroBopa.
Kputepun e [laTa UCNOJSIHEHNA KPEAUTHON opraHusaumen obsa3aTenbCcTB MO BO3BpaTy
npekpaujeHns aeno3uta Ha cyeT MN® (pgaTta noctynneHus Ha cyeT MNMND aeHexHbIX
npu3HaHNsA CcpencTB);
e [laTa nepeycTynkum npaBa TpeboBaHMs O BbiMJlaTe Agenosuta u
Ha4ynCNeHHbIX NPOLEHTOB Ha OCHOBaHWM AOroBopa;
e [lata peweHuns baHka Poccmum 06 oT3biBE NMueH3nn HaHka (A4eno3uTbl
rnepexoasT B CTaTyC AeOUTOPCKON 3aA0/IHKEHHOCTH);
e [aTta nukBugaumm 6GaHKa COrnacHO MWHQOpMauuM, packpbiTOn B
odmunanbHOM AOCTYMHOM UCTOYHKMKe (B TOM umcne 3anuncm B EFPKOJT o
nvksmaauum 6aHka).
CnpaBseanuBsas CnpaBeanuneas CTOMMOCTb AEMO3UTOB B TE€YEHME MaKCMMasibHOro Cpoka,
CTOMMOCTb npeaycMOTPEHHOro AOrOBOPOM, ONpeaenseTcs:

e B CyMMe oOCTaTka QAernosunTa, YBEJIMYEHHOW Ha CyMMy MpPOLEHTOB,
paccyMTaHHbIX Ha p[aTy onpeaeneHus CcrpaBensmBoi CTOMMOCTU MO
CTaBke, MNpefyCMOTPEHHOW [JOroBOpOM, €C/AM CPOK noraweHus
AenosuTta - «A0 BocTpe6boBaHua»;

e B CyMMe Aeno3uTa, YBeNIMYEHHOM Ha CYMMY MPOLEHTOB, PacCYUTaHHbIX
Ha JaTy onpegeneHus CnpaBed/IMBOM CTOMMOCTM MO CTaBkKe,
npeaycMOTPEHHON AEMO3UTHbLIM AOMOBOPOM B TE€YEHME MaKCUMasibHOro
Cpoka, npeayCcMOTPEHHOro [OroBOpOM, €C/M CpPOK BO3Bparta
Aenosuta - He 6onee 1 (OpgHOro) roga M craBka Nno AOrosBopy
COOTBETCTBYeT PbIHOYHOWM Ha JaTy onpeaesieHuss crnpaBeanBoi
ctoumocTtu. CTaBkKa NMoO AOroBOpYy COOTBETCTBYET PbIHOYHOM, €CnM OHa
HaxooMTCA B npeaenax JAuanasoHa konebaHwui pPbIHOYHOW CTaBKM.
Mopsiaok onpeaeneHnst pblHOYHOM CTaBKM M aAuanasoHa kKonebaHumn
PbIHOYHOW CTaBKM YCTaHOBJEH B [1puaoxeHuu 5.

e B CyMMe, OMNpenesieHHOW C WCNOoSib30BaHMEM MeToAda MNpuBEAEHHOM
CTOMMOCTM OyayluMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aerno3uTta
(OpunoxeHne 5) B WMHbIX cay4dyaax. [lpy 3ToM cnpaseannBsas
CTOMMOCTb Ha Ka)xayto AaTy pacyeTa TakoW crnpaBeasMBOM CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KOTopas 6bina 6bl Bo3BpalweHa B MU
npu YC/I0BMW PacTOPXeHUS AEeMO3UTHOro A0roBopa Ha AaTy OLEHKMW.

B cnyyae BHeceHWs M3MEHEHWI B YCNOBUS onpeaeneHns cpoka Aorosopa

MaKCMMasibHbI CPOK oOnpeaensercs B COOTBETCTBMM C  U3MEHEHHbIM

CPOKOM Jeno3uTa, AEWCTBYIOWMM Ha AaTy onpenesieHuMs crnpaBennBomn

CTOMMOCTW, NMPUYEM HaKOMJeHMe CpoKa BKJlaAaa He MPOUCXOAMT.
CnpaBeanumeasi CTOMMOCTb AEMO3NTOB Onpeaenserca B COOTBETCTBUM C
MeTo40M KOpPPEKTUPOBKHU cnpaBeasMBomn CTOMMOCTH npm
BO3HMKHOBEHUM cobbiTuA, Beayuwero K obecueHeHUI0
(DpunoxeHue 6).

Adata n cobbiTus,
npmBogsLyne K
obecLueHeHUro

Cnucok obwmnx cobbitnii, npueBoaAWMX K obecueHeHuto, YyKasaH B
[MpunoxeHunu 6.
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NMPUNOXEHWE 11. ULEHHBIE BYMATHU

LleHHble 6yMaru, B T.4. AEMNO3UTHbIE CEPTUPMKATbI

Jata nepexoga npaB COBCTBEHHOCTM Ha  UeHHble 6Hymaru:
(3@ wucknwyeHMeM UeHHbIX 6ymar nepeaaHHbIX MO CAesiKam,
COBepLIaeMbIM Ha BO3BPaTHOM OCHOBE, MPW COXPAaHEHUWN KOHTPareHToOM
no caenke 3a Co6ON 3HAUUTENbHOM 4YacTM BCEX PUCKOB W BbIFOA,
CBAI3@aHHbIX C BnageHueM ueHHbIMM ByMaramu - cM. [punoxerHue 20
«Cpenku PEMNO»);

e ecnn ueHHas O6ymara noasiexuT y4yeTy Ha cyete Jgeno - Jarta
3auncrneHna  ueHHom BGymMarM Ha CYeT  Aeno,  OTKPbITbIA
ynpasnswoowen komnaHmm A.Y. MUO B cneunannsanpoBaHHOM
Aerno3vtapum, NOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMMCKONW MO
CyeTy aeno;

e eCIM [OKYMEeHTapHble UuUeHHble 6ymarm He noanexaTr ydeTy Ha
cyeTax geno (3a MCKAYEeHWEM AEenOo3UTHbIX cepTuduKaToB) - C
AaTbl npuema ueHHon 6ymaru MNO®, onpeneneHHoM B COOTBETCTBUMU
C yc/lioBMSIMM pgoroesopa U NMOATBEPXAEHHON aKTOM npuema
nepenayun LeHHbIX bymar;

e MO Aeno3umTHbIM cepTudumKaTam - gaTta 3avynciieHmss BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTB, NOATBEPXAEHHas BbIMUCKON CO
cyeta no Bknagy (Aeno3uTy) MM C aatbl nNpuobpeTeHuss Takoro
cepTudurkaTa NOATBEPXKAEHHOM aKTOM.

Jata nepexosa npaB COBCTBEHHOCTM Ha UeHHble 6yMmaru:
(3@ wuck4YeHWEM UeHHbIX 6yMar nepegaHHbIX MO  cAefnKam,
COBEepLUAaeMbIM Ha BO3BpaTHOW OCHOBE, KOraa Ynpasnstowas KoOMNaHus

4.Y. TNWNO® npopomkaeT cOXpaHATb 3a CO60M 3HAUUTENbHYK 4acTb

BCEX PUCKOB M BbIFO[, CBA3a@HHbIX C BAageHWEM nepefaHHbIMW Mo

caenke ueHHbiMM bymMaramm):

e ecnn ueHHas 6ymara, nNoAneXuT y4yeTy Ha cyeTe Jeno - jarta
cnucaHusa ueHHor bymarm co cyeTa Aeno, OTKPbITOro ynpasnstoLwen
koMnavum A.Y. TNO® B cneunManmsmMpoBaHHOM Aerno3vTapuu,
NoATBEPXAEHHAsA COOTBETCTBYIOLLEN BbINMMCKON MO CYETY Aeno;

e EeCAM [OKyMeHTapHble UueHHble 6ymarnm He noanexaT Y4yeTy Ha
cyetax Aeno (3a WCKAOYEHMEM Aeno3UTHbIX cepTudukaTtoB) - C
AaTbl  nepegayrm uUeHHol b6ymarm [UNO®, onpeaeneHHon B
COOTBETCTBMW C YC/IOBUAMW A0roBopa M MNOATBEPXAEHHOW aKTOM
npveMa nepegayn LeHHbix 6ymar;

e MO Aeno3uTHbiM cepTuduMKaTam - jgata ChnmcaHmsa C  BKiaja
(meno3suTa) A[eHexXHbIX CpeacTB, NOATBEpPXAEHHAs BbIMUCKOM CO
cyeta no Bknagy (AenosuTy), WM C JaTbl CMcaHWsA Takoro
ceptudmkaTa, NOATBEPXKAEHHOW aKTOM;

e €C/IM MO 3MUTEHTY LUeHHbIx 6ymar BHeceHa 3anucb B EMPION o
NMKBMAaAUUM - € Aatbl 3anNMcu O IMKBUAAUMKW dMUTEHTA (MONyYeHns
nHdopMaunn 0 IMKBNAALUN IMUTEHTA).

CnpaBeanueasi CTOMMOCTb LeHHbIX 6ymar onpegensieTcs B nopsiake,
yKa3aHHOM B [1punaoxeHun 3.

CnpaBegnuBasi CTOMMOCTb AOJITOBbIX LEHHbIX 6yMar npusHaeTcs
paBHon O (Honb), B cnyyae HaCTynJeHUs AaTbl MOSIHOrO MNoraweHus
HOMWHaNa B COOTBETCTBUM C YCNIOBMSAMM BbiMyCKa LEHHbIX bymar - ¢
AaTbl OTpaXeHus B AeOUTOPCKON 3a[0/HKEHHOCTM CyMMbl HOMMHanNa K
MoJIy4eHUIO A0 AaTbl MOSHOMO MoralleHnsi HOMMHana B COOTBETCTBUM C
YC/I0BMSAMM BbINyCKa LEHHbIX 6yMmar.
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B cnyuae dakTtnyeckoln nepepaun (yCTymnkm) BCEX UMYLLECTBEHHbIX W
WHbIX MpaB Mo eBpoobsmMraunsaMm poOCCUNCKUM OPUANYECKUM NnLaM B
npouecce 3aMelleHns obnmraumMm u NpusHaHMM B COCTaBE MMYLLECTBA
MNO® pebutopckoi 3a40/IKEHHOCTM B pe3yfibTaTe Takoh nepenauu,
cnpaBeanMBas CTOMMOCTb TakKux NepedaHHblIX  eBpoobnurauni
npusHaetca paBHonm 0 (Honb) ¢ paTtbl nepegjaym npaB A0  AaThl
npekpaweHns  yCTYNKWM  MMYLLECTBEHHbIX UM WHbIX MpaB no
eBpoobnuraumam (A0  paTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobanraunam).

e CnpaBeanuBass CTOMMOCTb LEHHbIX 6yMmar, CTOMMOCTb KOTOpPbIX
onpegenseTcs OLUEHLMKOM, NMPpWU HaiMuYnmM NpusHakos obecueHeHus,
onpegensieTcs B COOTBeTCTBMM C [lpunoxenmem 6 B 4actu
TpeboBaHMN K OTHETY OLLEHLLMKA;

e CnpaBegnuBasl CTOMMOCTb Obnuraumii  NpuM  BO3HMKHOBEHUMU
npu3HakoB obecueHeHMs W OTCYTCTBMW LEH MepBOro YPOBHSA WU
WHbIX MpPUMEHAEeMbIX UeH WHOOPMAUMOHHbIX CUCTEM Ha AaTy
onpegeneHns CrpaBensiuBoi  CTOMMOCTM  pacCyMTbIBAeTCs MO
OAHOMY M3 MeTOAO0B KOPPEKTUPOBKW CMNpaBeasMBON CTOMMOCTM,
yKasaHHoMy B [1punoxeHuu 6.

Cnncok obwmx cobbitnii, npuBoaAawmMx K obecueHeHuto, ykKasaH B
MpunoxeHuu 6.
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NMPUNOXEHUE 12. AEBUTOPCKASA 3AAOJDKEHHOCTDb NO
NMPOLEHTHOMY (KYNOHHOMY) AoxoAY, HACTUYHOMY /
noJIHOMY NOrAlWMEHNIO SMUTEHTOM OCHOBHOI'O AOJITA INMNO
AoJiroeblM LEHHbIM BYMATAM

o [lebuTopckas 3a40/IKEHHOCTb MO NPOUEHTHOMY (KyMOHHOMY) AoX0oA4y Mo
[AOJITOBbIM LeHHbIM 6yMaram;

o [lebuTtopckas 3aA0/IKEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHMUIO
3MUTEHTOM OCHOBHOIO A0JIra Mo AO/TrOBbIM LEHHbIM 6yMaram.

e Ana pebuTopcKkoW 3aA0/HDKEHHOCTU MO MNPOLEHTHOMY (KYNMOHHOMY)
Aoxoay MO AONMroBbiM LEeHHbIM 6yMaraM - gata HacTynJleHMs Hadana
Cpoka wucrnosHeHusi obs3aTenbCTBa MO BbiMJaTe KyMoOHHOro goxoaa (aaTta
OKOHYaHUA KYMOHHOrO nepuoja) B COOTBETCTBMM C YC/IOBMSMW BbiMycCKa
LeHHou bymaru.

e Ana pe6buTOopcKOi  3aA0/HKEHHOCTU no  4YacTU4HOMY/NONHOMY
noraweHWo 3MUTEHTOM OCHOBHOINO pfoJira NO AOJIFOBbIM LIEHHbIM
6ymaraMm - pgaTta 4acTM4YHOrO WAW MOJIHOFO MoOraweHMs HoMMHana Ha
OCHOBaHMW peLLUEHNS O BbINYCKE.

e [laTa uCMoNHeHMS 0653aTeNnbCTB 3SMUTEHTOM, MOATBEPXAEHHOW 6aHKOBCKOM
BbIMMCKON C pacyeTHOro cyeta ynpasnswowern komnanum A.Y. MUO wnnan
otyeTom 6pokepa NMND;

e [laTa NMKBMAaUMM SMUTEHTA, COrfacHo Bbinucke m3 EMPKOJT (mnu BbiNnUCKU M3
COOTBETCTBYIOLLErO YNOJHOMOYEHHOIO0 OpraHa MHOCTPaHHOIo rocyaapcTea).

B oTcyTcTBME Npu3HaKoB obecueHeHus:
e B TeyeHne 7 paboumx gHen C paTbl NMpPU3HaHUS AeOUTOPCKOMN 3a40/IKEHHOCTU
POCCUACKNX 3SMUTEHTOB, BKJIHOYas 3aA0/DKEHHOCTb SMUTEHTOB — MeXAYyHapoAHbIX
Koprnopauuii;
e B TeueHne 10 paboumx AHel C AaTbl NpU3HaHUA AEOUTOPCKON 3a40/KEHHOCTU
WHOCTPaHHbIX SMUTEHTOB.

B TeueHne Bcero cpoka NpusHaHus Ae6UTOPCKOM 3a40/1KEHHOCTM ONMepaLMoHHON:
e OueHka cnpaBeasMBON CTOMMOCTM AE6UTOPCKON 3aAO0J/IHKEHHOCTM MNo
npoueHTHOMY (KYNOHHOMY) paoxoay MO AONroBbiM LEeHHbIM 6ymaram
onpenenseTcs B pa3Mepe, OnpeAesieHHOM Ha AaTy HacTynjeHusl cpoka
WUCMOSTHEHUS  COOTBeTCTBYylowero obssatenbcTtBa (AaTy  UCTedeHus
KYMOHHOIrO nepuoga) B COOTBETCTBUM C YC/IOBUSIMM BbINyCKa LIEHHOW
6ymaru, n mcxoaa M3 KOAMYECTBA LUeHHbIX byMmar Ha gaTy HacTyrnsieHus
yKa3aHHOro cpoka.

e OueHka crnpaBeasMBO CTOMMOCTM AEe6UTOPCKOM 3aAO0JIKEHHOCTU No
YacCTUYHOMY/TMOJIHOMY MOrall€HUK 3MUTEHTOM OCHOBHOroO poJra
no AONTOBbIM LieHHbIM BymMaram onpeensieTcs B pa3Mepe, onpeaeseHHoM
Ha JdaTy HacTynjJeHWss  CpoKa  WCMOJSIHEHUSI  COOTBETCTBYIOLLErO
obs3aTenbCcTBa B COOTBETCTBUM C YCNIOBUSIMU BbiMyCKa LEeHHOW 6ymaru, 1
MCX0As M3 KOIMYECTBA LeHHbIX ByMar Ha AaTy HacTyrnieHusl yKa3aHHOoro
cpoka.

Mo wucTeyeHunM cpoka KBanuduKaumm [eb6UTOPCKOM  3a40/HKEHHOCTU MO
npoueHTHOMY (KyMmOHHOMY) goxo4y, a TakXe MO YacTUYHOMY/MOSIHOMY
noraweHno 3MUTEHTOM OCHOBHOIO JoJjira Mo AOJIrOBbIM LEHHbIM 6yMaram Kak
onepauMoHHONM, crnpaBeasiMBasl CTOMMOCTb  HeMoraweHHOW  3aA0JIKEHHOCTU
onpeaensieTcsi B COOTBETCTBMM C [pUaoXeHneM 6.

Cnincok obwmx cobbiTnii, NpuBOASALWLMX K 0becueHeHnto, ykasaH B [1puaoxeHun 6.
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NMPUNOXEHUE 13. AEBUTOPCKASA 3AAOJDKEHHOCTDb NO
NMPOLUEHTHOMY AoxoAy nNo AEHEXHbLIM CPEACTBAM HA CHETAX

e [lebutopckas 3a40/KEHHOCTb MO MPOLEHTHOMY AOXOAY MO AEHEXHbIM
CpeAcTBaM Ha OCTaToOK MO cyeTaM ynpasnswowen komnaHuu [.Y.
nmo,

e [lebutopckas 3a[0/KEHHOCTb no NpOLLEHTHOMY noxoay,
BO3HMKAaLWasa Ha OCHOBaHWM AOroBopa/cornaweHns o0 noaaep>xxaHum
HECHM)XaeMoro octaTka Mo cyeTaMm ynpasnswowen komnaHum [A.Y.
nmo

e [laTa, B KOTOpPYH CyMMa MpOLEHTOB (MOJSIHAS WAKM 4YacTuyHas) K
NoJly4YeHunto MOXeT 6biTb AOCTOBEPHO OMnpeaesieHa.

e [laTa OKOHYaHWS Nepuoaa HA4YWUC/IEHMS TPOLIEHTHOro Aoxoga - B
cnyyae, ecnu Aoroeop/cornalleHne Mo MpoueHTHOMY Joxody Ha
OCTaTOK MO CYETY COAEPXMWT YC/I0BUS, KOTOPblE HE MO3BONSIOT MpU
KaXkAOM  onpeaenieHnn  CrpaBeasiMBOA  CTOMMOCTM  [OCTOBEPHO
paccuMTatb CYMMY MPOLEHTHOrO J0Xo4a K TMOJNIYYEHU U
AoroBop/cornaweHne 0 HauyuMC/IeHMM MPOLEHTOB Ha HECHMXKAeMbI
OCTaTOK MO CYETY NpeayCMaTpMBaAET YC/I0BUS, NMPU KOTOPbIX UTOroBas
CyMMa MpOLEHTOB K MOSTyYEHUIO MOXET U3MEHUTLCS.

e [laTa WUCNOJIHEHUS obs3aTenbCcTB 6aHka cornacHo YCNOBUAM
[OroBopa/cornaiwieHmsi o NpoueHTHOM A0XoAe MO AeHEeXHbIM CcpeAcTBaM
Ha cyeTax WM O noAAepXaHWM HECHMXKAEMOro ocraTka Mo CYyeTam
ynpasnstowen komnanmm 4.Y. NMNO;

e [Jata nwukBuMgaumm 6aHka cornacHo WHQOpMauuu, PpackpbITOh B
odumumanbHOM AOCTYNMHOM WMCTOYHMKe (B TOM uyucne 3anmcm B EMPKOJT o
nukengaummn 6aHka).

B oTcyTcTBME Npu3HaKoB obecueHeHus:

e C AaTtbl NpU3HaHUA A0 AaTbl BbiMJaTbl MPOLEHTOB (BKJ'IPO‘-IVITEJ'IbHO) B
COOTBETCTBUU C ,Cl,OFOBOpOM/COFJ'IaLIJEHVIEM.

CnpaBeanvBasi CTOMMOCTb A€6MTOPCKOM 3a40/IKEHHOCTU MO MPOLEHTHOMY
[oxoAy no AEHEeXHbIM CpeaCTBaM Ha cyeTax ynpasnstoowen komnaHum A.Y.
MN® onpepensieTca B TeYeHME BCEro Cpoka KBanmdukaumm 3a401KEHHOCTU
KaK ornepauuoHHOM B CyMMe MPOLEHTOB, HAYMUC/IEHHbIX COM/1acHO YCNOBUSIM
[OroBopa/cornaweHmss Ha CyMMy OCTaTka MO CYeTy WAM  Ha CyMMy
HECHMXAEeMOro ocTtaTka Mo CYeTy - B C/lyyae, €C/n YC/I0BUS HauuCNeHus
NMPOLEHTOB MO3BONAIOT HAAA€XHO U AOCTOBEPHO paccuuTaTb UX pasMep K
NOJIYYEHMIO Ha JaTy onpeaeneHus cnpaBeanmBoi CTOMMOCTH.

Mo wuctedeHnm cpoka KBanudukaumm [ebUTOPCKOM 3a[0/KEHHOCTU Kak
onepauMoHHOM, a TaK Xe B C/ly4ae BbISIBJIEHUS MHbIX COObITUI, NPUBOASLLNX
K obecLeHeHM0, cnpaBeasMBasl CTOMMOCTb OnpeaensieTcss B COOTBETCTBMU C
MpunoxeHunem 6.

Cnucok obwmx cobbiTniA, npuBOASLIMX K o0b6ecueHeHWo, YKas3aH B
MpunoxeHuu 6.
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NPUJTOXEHUE 14. AEBUTOPCKASA 3AA40JDKEHHOCTD MO BbIMNJIATE
AMBUAEHAOB NO AKUMAM, AOXOAA NO AENMO3UTAPHbLIM PACIMTNCKAM

ﬂ,eﬁMTOpCKaH 3a40J/DKEHHOCTb MO BbiMJlaTe AMBMNAEHAOB MO aKUuAaMm,
A0Xo4a no Aeno3nTapHbIM paCnncKkam

[Jata npu3HaHusa AebuTopCKOi 3a40/MKEHHOCTM MO BbiNnaTe AMBUAEHOOB
no akumsam, goxoza no Aeno3nTapHbIM pacnnuckam B OTHOLUEHUN:

1) akuuii, Aeno3nTapHbIX PpaCNUCOK POCCUNCKUX SMUTEHTOB:
- paTta, C KOTOpOoM LeHHble ByMarnm HauuMHalT ToproBaTbcs 6e3 ydeTa
06bSBMIEHHbBIX AMBUAEHA0B/A0X0A0B (4719 TOPryeMblX LEeHHbIX byMmar);
- gata dukcaumn peectpa akuMOHepoB/BNagesnbLeEB LeHHbIX bymar ans
BbINJaTbl AMBMAEHAO0B/A0X0A0B (AN HETOPryeMbIX LiEeHHbIX 6yMar, a Tak
XXe B C/lydae HEBO3MOXHOCTM onpeaennTb AaTy, C KOTOPOW LEHHble
6ymaru Ha4ynHaoT TOoproBaTbCs 6e3 y4yeTa 06bSABMEHHbIX
OVBUAEHAO0B/00X040B).

2) akumMi, Aeno3nUTapHbiX PaCNMCOK MHOCTPAHHbIX SMUTEHTOB:
- garta, C KOTOPOW LeHHble 6yMarnm HauymMHalT TOoproBaTbcs 6e3 yueTta
o6baBneHHbIx gnuaenaos (DVD_EX_DT);
- AaTa, Ha KOTOpYI onpeaensiioTcs nmua, UMetwmne nNpaBo Ha Nnosy4deHume
AMBUAEHA0B/n0X0A0B (B OTCYyTCTBUM MHbOopMauun o DVD_EX_DT).

NcTtouHukn nHdopmaummn: HKO AO HPL, A[ocTynHble MHPOpPMauUWOHHbIE
cUcTeMbl, opurumanbHble CaliTbl SMUTEHTOB.

Mpn oTcyTCTBUM MHGDOPMALMN U3 BbIlE YKa3aHHbIX UCTOYHWUKOB (B
TOM 4uCne O pa3Mepe MNpuuuTaloWmMxcs BbiMnaT) - Aata  3a4yuUcieHus
OEHeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpasnsitowen komnaHum [.Y.
MN® (B TOM uMcne Ha cyeT bpokepa, oTKpbITbIV anga YK [.Y. MN®D).

B naty npusHaHUs Heob6XoAMMO OnpeaennTb KOMMUECTBO LEHHbIX
6yMar Ha paty duKcauumn peecTpa akKUMOHepoB/BNafeNbLEB LEHHbIX
6ymMar Ans BbinjaaTbl AMBUAEHAOB/AOXOLOB WM Ha AaTy, Ha KOTOpPYH
onpeaenaTcs ua, nMerLne npaso Ha noslyyeHue
ANBUAEHA0B/NOX0A0B C YYETOM 3aK/IOUYEHHBLIX, HO HEWUCMOJIHEHHbIX
CAEenoK.

e [laTa WCNONHeHUSA ob6s3aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAs
6aHKOBCKOWM BbINMCKON C pacyeTHOro cyeTa ynpasslolen KOMNaHuu
4.Y. MN® wnn otyuetom 6pokepa MND;

e [laTa nMKBMAAUMW 3SMWUTEHTA, COMMacHO Bbinucke u3 EMPKONT (nnu
BbIMUCKMN n3 COOTBETCTBYHOLLEro YNOAHOMOYEHHOro opraHa
MHOCTPAHHOIo rocyaapcraea).

B oTcyTCcTBME NpU3HaKoB obecleHeHus:

e B TeyeHme 25 paboumx pgHel C paTtbl Npu3HaHUa Aebutopckon
3a40/DKEHHOCTU  POCCUMNCKUX W  MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapOoAHbIX KOpropaunui.

OueHka crnpaBensiMBo CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTU MO
BbInsiate AMBMAEHAOB MO aKuMsaM, AoXo4a Mo Aeno3nTapHbIM pacnuckam B
TeyeHue BCero Ccpoka KBanudukauuMm TaKoW 3a40/DKEHHOCTUM  Kak
OMNepauMoHHOM He KOpPEeKTUPYeTCs W ONnpeaensieTcs B HOMMHabHOM
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BEJSIMYMHE UCxXoas m3:

e KONMYecTBa akuMii/Aeno3uTapHbIX pacnmncoK, YUYTEHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYIO ONpeaensioTcs Auua, MMEKLWWe npaso Ha
nosyvyeHne AMBUAEHAOB C YYETOM 3aK/IOYEHHbIX, HO HEUCMOJIHEHHbIX
cAenok. n

e 06bsiBNEHHOro pasmepa AaumBuaeHaa (Aoxo4a), MNPUXOAALLErocs Ha
OAHY LeHHYl0 byMary COOTBETCTBYIOLEN KaTeropmn (TMna) 3a BbIHYETOM
Hanoros n cbopos B cnyyae, eciiv 370 MPUMEHUMO.

Mo mncreyeHMn cpoka Keanndukaumm AedBUTOPCKON 3a[0/IHKEHHOCTU Kak
onepauuoHHON, cripaBensinBass CTOMMOCTb onpefenseTcss B COOTBETCTBMU
¢ MNpunoxexunem 6.

Cnuncok obwmx cobbITuii, NpMBOAALWMX K 06EeCLEHEHMI0, YKasaH B
MpuioxeHun 6.
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NMPUNOXEHUE 15. AEBUTOPCKASA 3AAOJDKEHHOCTb NO AOXOAAM
MHBECTULMOHHDbIX NAEB POCCUUCKUX NMN® U NAEB (AKLIUN)
MHOCTPAHHbIX MHBECTULUNOHHbLIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB MMYLLUECTBA Nno, No AOXOAAM OT
AOJIEBOIo y4ACTAa B YCTABHOM KAINMUTAIJE

Jebutopckas 3a40/IKEHHOCTb MO A0X0AaM  WMHBECTULMOHHBLIX MaeB
poccuincknx MU® mn naeB (akuMin) MHOCTPAHHbLIX WMHBECTULMOHHbIX
¢doHA0B, Nam KOTOPbIX BXOAAT B cocTaB MMywectBa NMN®, no goxonam
OT [O0SIEBOr0  y4yacTMsi B YCTaBHOM KanuTane pPOCCUNACKUX WU
WHOCTPaHHbIX KOMMNaHWNA.

e [laTol npu3HaHMAa goxoda No nasMm, SBASETCSA AaTa BO3HUKHOBEHMUS
obazaTenbCcTBa NO BbINJATe A0X04A, yKa3aHHas B COO6WeEHUM O
BbiMJlaTe [O0X04a MO MHBECTULMOHHbLIM MasiM poccuimckmx MUD n
nasm (akuusM) WHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAOB, B
cooTBeTcTBMM C uHbopmaumern HKO AO HPL, wHdopmaumm Ha
oduvuManbHOM canTe ynpasasowen KoOMnaHnum nnm B opmumanbHOM
coobuweHnn ans BrnagenbleB MHBECTUUMOHHLIX MaeB O BbinjaTte
aoxoaa (ans keanuduuMpoBaHHbIX MHBECTOPOB) MM Ha OCHOBAHMUMU
MHbIX WHMOPMALMOHHBIX CUCTEM, WCMONb3yeMbIX YnpasnstoLwen
KOMMaHuen;

e [laTa, C KOTOpPOM WHOCTPaAHHble LeEHHble O6yMarn HauduMHaloT
ToproBaTbcsl 6€3 yyeTa 06baBneHHbIX amBuaeHaos (DVD_EX_DT) B
COOTBETCTBMU C AaHHbIMW AOCTYMHbIX WMHMOPMALMOHHbLIX CUCTEM
nnn (B otcyTcTBum mHdopmauum o DVD_EX_DT) aata, Ha KOTOpYHO
onpegensitoTcs  auvua, MMelLlwure npaBo Ha  MoJyyeHue
OVBUAEHA0B/A0X0A0B;

e [laTa onpepeneHus BbinnaTbl 40X04A, COrNacHO MHQoOpMaumm Ha
oduvuManbHOM canTe ynpasnslowen KoMnaHuu/B oduumanbHOM
coobuweHnn ans BnagenbleB MHBECTUUMOHHLIX MaeB O BbinjaTte
aoxoga (ons KBannduUMpoBaHHbIX MHBECTOPOB);

e [lo goxodaMm OT AOMEBOr0 yyacTus B yCTaBHOM KanuTajne - gaTta
MPUHATUSA peLleHuns obuwero cobpaHus nnm MHOIro
YMNO/THOMOYEHHOI0 OpraHa o BbiMnJjlaTe Takoro 40XoAa;

e [lpn OTCYTCTBUM MHEOPMaLUUM U3 BbIle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yMcne pasMepa NpUYUTAKOLMXCS BbIMIAT) - AaTa 3a4vyunciieHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIA CcyeT ynpaBasiowen KOMMAaHuK
4.Y. MN® / Ha cueT 6pokepa, oTKpbIThIM Ana YK A.Y. MNO.

B paTty npu3HaHus HeobXxoAMMO ONpeaenvTb KOMWMYECTBO LEHHbIX
bymar Ha gaTty duKcauMu peecTpa akuMOHepoB/BnaAesbLUEB LEHHbIX
6yMmar Ans BbinjaTbl AMBUAEHAOB/AOXOA0B MW Ha AaTy, Ha KOTOPY
onpegensoTcs nvua, nmMetowme npaso Ha nony4deHue
AOVBNAEHAOB/AOX0A0B C YYETOM 3aKJ/IlOUYEHHbIX, HO HEWCMOJIHEHHbIX
COEenoK.

e [laTa  MCMOJIHEHUS 06s3aTenbCTB  NO  BbINAATE  [A0X0AQ,
NnoATBEPXAEHHONW 6aHKOBCKOW BbIMMCKOM C pacyeTHOro c4yeTa
ynpasnstouwei komnanmu A.Y. NMN® /otueTtom 6pokepa NMUOD;

e [ata nukBMAauUMM nuua 0653aHHOrO MO UEHHbIM 6yMaram
WHOCTPAHHOIO WHBECTULMOHHOrO ¢oHAa, AoxodaM OT AO0NEBOro
y4yacTtus;

e [aTa NCKOYEeHUS n3 peecTpa POCCUMNCKOro rnaeBoro
MHBECTULMOHHOro doHaa.
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B oTcyTcTBME NpU3HaKkoB ob6ecLeHeHNns:

e B TeyeHue 25 paboumx [HeH C gaTbl Npu3HaHusa aebutopckomn
3a0/KEHHOCTU MO LEHHbIM 6yMaraM pOCCUMACKMX W MHOCTPaHHbIX
3MUTEHTOB, a TaK Xe MeXAyHapOoAHbIX Kopropauui;

e B TEYEHMe BCero CpokKa, YCTaHOB/EHHOro peleHWeM O BbinaaTe
Joxoda OT A0SIeBOro yyacTus B YCTAaBHOM KanuTase WU MHbIM
aHaNoOrM4yHbIM JOKYMEHTOM, A1 BbINaThl 4OX0A4A, €C/IM TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn ycTtaHOBAEHHbI CpPOK BbIMAaTbl AOXOAa OT AONEBOr0 y4yacTtus
npeebiwaetr 25 paboumx AHen, To AebuTopckas 3a40HKEHHOCTb MO
BblMJlaTe A0X04a HE MOXET 6bITb KBaNMduMUMpoBaHa onepaumMoHHON.

OueHka crnpaBeannBOM CTOMMOCTM AeBbUTOPCKOMN 3a40/HKEHHOCTHM MO
aoxoaam naes poccuiicknx MN® n nasm (akumsM) MHOCTPaHHbIX
MHBECTULMOHHbIX (DOHA0B, Nan KOTOPbIX BXOAST B COCTaB UMYLLECTBa
MN® B TeyeHne BCcero cpoka KBanmdukaumm 3ag01KEHHOCTN, KakK
onepaunoHHON onpeaenseTcs NCXoas m3:

e KOMMYECTBA WHBECTUUMOHHbIX naes [N wunn naes (akuyuin)
WHOCTPaHHbIX MHBECTULMOHHbLIX (DOHAOB, Man KOTOPbIX BXOAAT B
coctaB mmyuwectea MNMN®, yuteHHbIX Ha cyeTe geno MNO® Ha paty
onpegeneHns CHA C y4dyeToM 3aK/OYEHHbIX, HO HEWCMOSIHEHHbIX
cAenok;

e 00bSABMEHHOrO pasMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHOro B cooblweHnn o BbinjaTte AoxoAa MO MHBECTULMOHHbIM
nasm poccunckmx MN® wn  nasm  (akumaMm)  MHOCTPAHHbIX
WHBECTULMOHHbBIX (DOHAO0B, KOTOpble BXOASAT B COCTaB WMMyLLEeCTBa
NMN®, B cooTtBetrcTBuM C uHpopmaumnern HKO AO HPA, MHbIX
AOCTYMHbIX MH(OPMaUMOHHBIX CUCTEM WNU OdULMaANbHbIM CamTOM
(odmumanbHbIM MMCbMOM) yMNpaBaoWwen KOMAAHNUN.

OueHka cnpaBeaMBOM CTOMMOCTM AebUTOPCKON 3aA0/IKEHHOCTU Mo

AoXo4aM OT A0NEBOro y4yactus B yCTaBHOM KanuTane B TeUYeHue BCero

cpoka KBanumkaumu 3a40/HKEHHOCTHU Kak onepauuoHHOn

onpeaensieTcs B cymme o6bsaBAEHHOro AoxoAa Ha A0S0 BNaAeHus.

Mo ncreyeHun cpoka kBanndukaunm 4ebUTOPCKON 3a40/MKEHHOCTM KakK
OoMepaunoHHONM, a TaK Xe B C/lydae BbIABNEHUSA WHbIX CO6bITUIA,
npuBOAsAWNX K obecueHeHunto, cnpaeeasimeas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMU C [1punoxeHuem 6.

Cnuncok obwmx cobbiTnii, npuBoaswMX K obecueHeHUo, ykasaH B
MNpuaoxeHun 6.
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NMPUNOXEHUE 16. AEBUTOPCKASA 3AAOJDKEHHOCTDb NO
AEHEXHbLIM CPEACTBAM, HAXOAAWLMMCA ¥V
MPOPECCUNOHAJIbHbLIX YHACTHUKOB PbIHKA LUEHHbIX BYMAIr U B
HKO HKL (AO)

e [lebutopckas 3a40/HKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoAsWwmuMcs y NpodeccmMoHasbHbIX YY4aCTHUKOB pPbiHKA LlE€HHbIX
6ymar (aanee - 6pokep);

e [ebutopckas 3a40/HKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxogswuMcs Ha cyete B HKO HKL, (AO).

e [laTa 3auncneHnsl OeHeXHbIX CpeaCTB  Ha  cneumalnbHbIN
6pokepcKkuii cyeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3a4ncneHmsa AeHexHbIX cpeacTB Ha cyeT B HKO HKL (AO),
OTKpbITbIN gns MUO.

e [ata wucnonHeHns 6pokepoMm 0653aTenbCTB MO  MepPEeUYUCIEHUNIO
OEHEeXHbIX CpeacTB C chneumanbHOro 6pokepckoro cyeta/BblBOA
AeHEeXHbIX cpeacTts co cveta B HKO HKL, (AO);

e [aTta peweHus baHka Poccum 06 oT3biBE nMueH3um y 6pokepa
(OAeHexHble cpeacTBa NepexogaT B CTaTyc npouyen aebutopckomn
3aJ0/KEHHOCTI);

e [aTta nukBmpgauum 6pokepa COracHO WHQOpMaunMuK, pPackKpbITOr B
odnuUnanbHOM AOCTYNMHOM UCTOYHMKE (B TOM 4ducrne 3anucu B EMPHOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME NpM3HakoB obecueHeHUs:
e B TeueHune Bcero nepmoaa HaxoXAEHUS AEHEXHbIX CpeACTB Ha
cyeTax 6pokepa unm Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pHen C [AaTbl, Korga ynpasnstowas
KOMMaHWs Bblpa3niia HaMepeHNEe O BbIBOAE AEHEXHbIX CPeACTB
co cyeta 6pokepa waM co cyeta B HKO HKL (AO) B
YCTQHOBNEHHON OpMe COrlacHO 3aK/Il0YEHHbIM [OroBopam
(cornaweHusM), B cny4yae, ecnim B TeYEHME YKa3aHHOro cpoka
AEHEeXHble CpeAcTBa He MoJlyyeHbl Ha cyeT MNO
NHdopMmaumio o HeucnonHeHun 6pokepom wnam HKO HKL  (AO)
TpeboBaHMs YnpasBnsiower KOMMaHUM O BbIBOAE AEHEXHbIX CPeacTB
npegoctaensaercs B CneunannsmpoBaHHbIN Aeno3uMTapuin He nosgHee
OHS, crefyruero 3a OKOH4YaHMeM YCTaHOBJIEHHOIO CPoKa.
CnpaBeannBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOAsALWMXCS Ha cHeTe
6pokepa mnm Ha cdete B HKO HKL (AO), onpepensietca B CyMMe
oCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHnn cpoka kBanudmkaunm 4ebUTOPCKON 3aL40/HKEHHOCTU Kak
OMnepaunmoHHOM, a TaK >Xe B C/ly4yae BbISIBIEHUS WHbIX CO6bITUN,
npuBOASAWNX K obecueHeHunto, cnpaBeasimBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [1punoxeHnem 6.

Cnucok obwmx cobbitnin, npmeoaswmMx K obecueHeHuto, yKasaH B
[MpunoxeHunn 6.
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NMPUNOXEHUE 17. SBAAOJIXEHHOCTb NO CAEJIKAM C LEHHbIMU
BYMATAMU, SAK/TOMEHHbBIM HA YC/NTOBUAX T+ (NPU
HECOBINAAEHUN AATbI MOCTABKWM LEHHbIX BYMAT,
OMPEJENEHHON YC/ZTIOBUSIMU JOTOBOPA C IATOMN 3AKJIIOYEHUA
AOINrOBOPA NO NOKYNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/KEeHHOCTb MO  cAenkaM C  UeHHbIMKM 6yMaramu, 3ak/loUYeHHbIM Ha
ycnosuax T+

- [aTta 3akalueHus gorosopa no npuobpeTeHuto (peanusaumm) LEeHHbIX
6ymar;

- [laTa HanpaBneHWs NOATBEPXAEHMSA Ha y4YacTue B KOPNOpPaTUBHOM AENCTBUM
(akuenT odepTbl) B clyyae, €cnm ycnoBUS UCNONHEHUs odepTbl onpeaeneHol
N HeU3MeHHbl 40 AaTbl UCNONIHEHUS OdepThl.

YcnoBus onpeaeneHHoCTM UM HEM3MEHHOCTUM OMpeaensioTcs  CeaylowmMm

obpasom:

1. OdepTta He MOXeT 6bITb OTK/IOHEHA SMUTEHTOM WJIM oTo3BaHa YK
a.y. nno;

2. KonunyecTtBo BbiKynaeMbIX LeHHbIX 6yMar n3BeCTHO U He MOXET bbiTb
N3MEHEeHo;

3. LUeHa Bblkyna onpeaeneHa n He MOXKeT 6bITb U3MeHeHa.

[aTta nepexopa npaB COH6CTBEHHOCTM Ha LEHHble ByMaru  MNOATBEpPXAEHHas
BbIMMMCKON MO cYyeTy Aeno.

CnpaBeanueasi CTOMMOCTb 3a[0/KEHHOCTM MO cAefikaM C  LUEeHHbIMU
6yMaramu, 3ak/l0MEHHbBIM Ha ycnoBuax T+, onpeaensieTcss B pa3Mepe pasHuubl
MeXAy BblpaXeHHOW B pybnsix cnpaBeasMBOli CTOMMOCTbIO LEeHHbIX 6ymar,
ABNAIOLWNXCA NpeaMeTOM CcAeflkM, U CYMMOW CAenKu B BaatoTe CAENKMU,
npuBeAeHHOM K py6to No TeKyLEMY KypCy BantoThbl.

Mpu onpeaeneHnn cnpaBeasiMBoOM CTOMMOCTM 3a40/1)KEHHOCTM MO CAenKam
C 06nuraumamMu, 3aknuYeHHbIMWU Ha ycnoBusx T+, cnpaBeasvBas CTOMMOCTb
obnuraumin, ABNAKOWMXCA NPeaMETOM CAENKU, C AaTbl 3aK/OYEHUs CAENKU [0
JaTbl nepexoga nmnpaB COHBCTBEHHOCTM Ha LUeHHble 6yMarn, exenHeBHO
onpefensieTcs C y4eToM HaKOMAEHHOro KYnOHHOMo A0X0o4a, OonpefAesieHHOro Ha
AaTy pacyeTa no cAefike B COOTBETCTBUM C YC/IOBUAMU CAENKU UKW MpaBuiamMu
opraHumsaTopa TOpros.

B cnydae noONoXWTenbHOM pasHuubl, cAefka MpuU3HaeTcs B COCTaBe
akTMBoB (mebuTopckas  3a40/IKEHHOCTb) Yy Mokynatenss/ B cocTaBe
06a3aTenbCcTB (KpeauMTopckas 3af0/KEeHHOCTb) Y Mnpojasua, oTpuuaTebHON
pasHuubl - B cocTaBe o06s3aTenbCtB  (KpeauTopcKas 3aA40/IKEHHOCTb) Y
nokynaTtens/B cocTaBe akTMBOB (AebuTOpcKas 3a40/KEHHOCTb) ¥ NpoAasLua.

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B C/llydae BO3HMKHOBEHUS
Cob6bITUI, NpnBOAAWMX K 06ecueHEeHN0, B COOTBETCTBUM C [IpunnoxeHuem 6.
Cnucok obwmx cobbiTniA, NpUBOAALMX K 06ecueHeHnto, yKasaH B [1puaoxeHumn
6.
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NPUOXEHUE 18. 3AAO0JDKEHHOCTb MO CAE/IKAM C BAJIIOTOW,
3AK/TIOYEHHBIM HA YCJIOBUSAX T+ (NMPU HECOBNAJEHUW AATHI
NOCTABKW BAJIIOTbI, ONPEAE/NIEHHO YCNIOBUAMW AJOFTOBOPA C
AATO 3AKNIOMEHNA AOTOBOPA MO NMOKYMNKE/MPOOAXE
BAJTIOThI)

3a40/HKEHHOCTb MO cAaefkaM C BaJIloTOM, 3aK/IlOYEHHbIM Ha YC0BUSAX
T+

[aTa 3aki4yeHus gorosopa no noKynke/npogaxe BaaloThl.

[JaTa nepexoda mnpaB CO6CTBEHHOCTM Ha BanldTy Ha OCHOBaHWUU
BbIMUCKN CO cCYeTa OTKPbITOro Ha YynpaBnstowyl KoMmnaHuto A.Y.
MNd/6pokepckoro oT4yeTa.

Cnpaseanueas CTOMMOCTb 3a40/KEHHOCTM MO cAefnkaMm C BasloTom,
3aK/IlOYEeHHbIM Ha YCnoBUSAX T+ onpepensieTcs B pa3Mepe pasHuubl
MeXay TeKyLen crnpaBennBoi CTOMMOCTbIO BaslloTbl, paCcCYUTaHHOM B
pybnsax B COOTBETCTBMM C HacTosawmmn Mpasunamm onpeaeneHmnsa CHA,
M CTOMMOCTbIO BantoTbl B pybnsax, 3apuKcMpoBaHHOW B AOrOBOpe Ha
0ATy WCMOSIHEHUS CAENKMW.

B cnyyae noONOXWUTENbHOMW pasHuubl, CcAefka Mnpu3HaeTcs B
cocTase aKTMBOB
(nebutopckas  3a40/DKEHHOCTb) Yy  MokynaTtens/ B cocTase
obssatenbctB  (KpeauTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuLbI - B
cocTtase o6a3aTenbCcTB (kpeanTopckas 3a40/1KEeHHOCTb) y
nokynaTens/B cocTtaBe aKTMBOB (AebuTtopckas 3aA0/KEHHOCTb) Y
npoaasua.

CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCS B Cllyvyae BO3HUKHOBEHMUS
cobbiTvin, npuBoAAWMX K o0becueHeHuo, B COOTBETCTBUM C
MNpunoxenvem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, ykKasaH B
MNpunoxeHun 6.
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MPUNOXEHUE 19. NPOYAA AEBUTOPCKAA 3AAO0JIXXEHHOCTb

B pamkax Hactoawmx [pasun onpegeneHns CYA Kk npoden
0ebuTopCcKON 3a40/IKEHHOCTM OTHECEeHbl B TOM 4ucie creaytowme
BUAbI:

o [ebutopckass 3af0/KEHHOCTb, BO3HMKWAsS B pe3yibTaTte
coBeplweHus caenok ¢ umywecrsoMm [MN®, no KOToOpbIM
HacTynuna Hanbonee paHHAS AaTa pacyeTos;

e ABaHChI, BblAaHHbIE MO CcAefikaM 3a cyeT umyecrsa NNo;

o [lebutopckas 3a40/HKEHHOCTb ynpaBasiowen KoMnaHum nepeg

Mno;

e [ebutopckasi 3aA0/DKEHHOCTb, BO3HMWKLIAA MO A[0roBopaM C
ayaAuTOpPCKOW opraHusauuen, OLIEHLLMKOM,
cneunanu3mpoBaHHbIM Aenosuntapuem, perMcTpaTopom,

6upxen, ykasaHHbiMu B Mpasunax Y MNO;

o [lebutopckasl 3a40/DKEHHOCTb, BO3HMKLWAA NpuM  onnarte
pacxoA0B, CBA3@HHbIX C JOBEPUTESNIbHBIM YINpaB/ieEHUEM;

o [lebutopckas 3a40/HKEHHOCTb Mo Hanoram, cbopam, NowMHaM
B 6104)KeTbl BCEX YPOBHEN;

o [lebutopckasi 3a40/HKEHHOCTb MO BO3MELLEHUD CYMMbl HaNOroB
n3 6rogxeTta PO;

o [ebutopckass 3aA0/DKEHHOCTb, BO3HMKLWIAA B pe3y/bTaTe
nepeBoja AEHEXHbIX CpeAcTB («AeHbrM B MyTn»);

o [lebutopckasi 3a40/IKEHHOCTb, BO3HMKWAas B pe3ynbTaTe
0T3bIBa NnueH3umn y 6aHka nnmn 6pokepa;

o [ebutopckass 3aA0/KEHHOCTb, BO3HMKLWAA B pe3y/bTaTte
nepegaum eppoobnuraumMin B onnaTty 3amewamwmx obnuraymi
npu wux pasMeweHmn (B TOM 4ucne B C/lyyae nepenayu
(ycTynkn)  BCeX  WMYLLECTBEHHbIX W  WHbIX nNpaB no
eBpoobnraumsam pocCUNCKUM OPUANYECKUM Nnuam);

o [lebutopckas 3a40/KEHHOCTb YNpaBasiowen KoOMNaHuu nepeg
Nnno;

e WHasa nebutopckas 3a40KEHHOCTb.

e [Ona pe6buTOpCKOW 3afA0/HKEHHOCTM MNO BO3MELLEHUIO
CyMMbl Hanoros u3 6rogaxxera P® - pgata npuHatusa HAC no
paboTaM M ycnyraMm K BblYeTy, @ TakXe AaTa BO3HWKHOBEHUS
OCHOBaHWsa ANa BO3MeLWEeHNs Hanora u3 6roaxeTa.

e [Ne6butopckaa 3afAO0/DKEHHOCTb MO HanoraMm, c6opam,
nownmHaMm B 6GlogkeTbl BcCex YpoOBHeW - jaTa
BO3HMKHOBEHUS OCHOBAHWSA A/ BO3MeELLeHNs Hanoros, c60poB.,
nownunH 13 broaxeTa.

e Ana pebuTopcKOM  3aA0/IKEHHOCTM  yrnpaBnswLllen
koMnaHum nepen MU® — ycTaHOBEHHbIN (haKT NpPeEBbILIEHUS
AOMYyCTMMOW  BE/IMYMHBbI  BO3HarpaxaeHu wu/wmnm pacxonos,
cyMMa NnpeBblLIEHUS KOTOPbIX noAnexXuT BO3BpaTy
ynpaBnsowen KoOMMaHUen, Uian yCTaHOBNEHHbIA (paKT n3nunwHe
BbIMJIQYEHHOr0 BO3Harpa)aAeHus ynpasstowen KOMMaHwuu,
CyYMMa KOTOpOro nognexwuT Bo3gpaty B [IMO, wmanm cymma
ybbITKa, KOTOpas ynpasnstowas KoOMNaHWs A0MXXHa BO3MECTUTb
B NMN® B pesynbrtate AOMNYLLEHHOrO HapylleHus TpebosaHui
3aKoHogaTenbCcTBa.
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e Ana p[e6buUTOpCKON 3a[0/DKEHHOCTU, BO3HUKIUEN B
pe3ynbTaTte nNepeBofia AE€HEXHbIX CpeaAcTB — daKTuyeckoe
CrucaHne [AeHeXHblIX CcpeactB € ogHoro cyeta [MANO n
OTCYTCTBMe aKTa 3aumcneHmss Ha apyro cuetr MUNO, Ha
KOTOPbIA OCYLLECTBASNICS NePEBOA.

e Ona pebUTOpcKO 3aQ0/IKEHHOCTH, BO3HUKLIEA B
pe3ynbTaTe OT3biBa JiMLleH3un y 6aHka wnm 6pokepa -
AaTa oT3biBa nmueH3nn 6aHka, 6pokepa.

e [Ne6butopckana 3aA0/HKEHHOCTb, BO3SHUKLUAA B pe3yJibTarTe
nepenaym (yCTynkm) BC€X MMYLLECTBEHHbIX U UHbIX Npas
no eBpoo6siMraymsiM poCCUMMCKUM IOPUANYECKUM JiMLlaM B
onnaty 3aMewjalowmx obnuraumin Npm Mx pasMelleHum -
JaTa YCTYNKM BCEX WMYLWECTBEHHbIX W WHbIX NpaB Mo
eBpoobnmraumam B COOTBETCTBMM C [OrOBOPOM  YCTYMKMU
TpeboBaHma (mam B TOM CNy4vYae, ecanM  AOKYMEHTOM,
coaep kawimm yCnoBsus pa3sMeLleHuns LLeHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHUN aKT ycTynku npas (Deed Poll of
Assignment) - paTa TMNPUHATUS YCTYNKW B COOTBETCTBUM C
yC/OBMSIMM OAHOCTOPOHHEro akta yctynkum npas (Deed Poll of
Assignment)).

e [na ocTanbHbIX BUAOB AE6GUTOPCKOA 3a[0J/HDKEHHOCTU -
JaTa nepefayM  akTMBOB (AEHEXHbIX CpPeacTB) uvuy, B
OTHOLUEHMN KOTOPOr0o BO3HMKAET AebMTOpCcKash 3aA40/KEHHOCTb,
[aTa BO3HUKHOBEHUS npaBa TpeboBaHuss MNP B pesynbTate
AOFOBOPHbIX U MHbIX MPa)KAaHCKO-MPaBOBbIX OTHOLIEHUN.

Kpurepun e Ons nebuUTOpPCKON 3aA0J/IHKEHHOCTU MO BO3MELWEHU CyMMbl
npexkpauwjeHus HanoroB n3 6opxeta PO:
npu3HaHns - paTa wucnonHeHus obsasatenbctBa nepeg MU®  cornacHo

HanoroBoMy koaekcy P®, a Tak e pgata peleHus o6 oTkase B
OCyLEecTBNeHNN 3adeTa (Bo3BpaTa) CYMM M3JIMLIHE YMIa4yeHHOro
Hanora;

- [JaTa 3ayeTa W3AULIHE YMIAQYEHHOro Hanora HauyucieHuem
COOTBETCTBYIOLLEro Hasora.

e [le6butOopckas 3afo0JIKEHHOCTb NO HanoraMm, c6opam,
nowsiMmHaM B 6104)KeTbl BCeX YPOBHEM:
- paTta MoNy4yeHuMss BO3MELLeHUss Ku3 6roaKeTa MOMHOW CYMMbl
3a40JI>XKEHHOCTN COOTBETCTBYHOLWEIO Hanora, c6opa, MNOWJINHbI,
- paTta peweHums o6 oTKkase B OCyLlecTB/eHMM 3adeTa (Bo3BpaTa)
CyMM U3NINLLUHE YNJ1a4eHHOro Hasiora, c6opa, MOLW/TINHbI,
- JaTa 3a4yeTa MW3UWHE YNJIa4YeHHOro Hasora HayducneHnem
COOTBETCTBYHOLLEro Hanora.

e [lebntopckans 3aAO0JIXKEHHOCTb, BO3HMKIUAA B pe3ysbraTte
nepepgaum (yCTynkum) BCeX MMYLECTBEHHbIX U MHbIX NpaB Nno
eBpoo6nmraumaM poOCCMACKMM HOpUAMYMECKMM JNuvuyaM B
onJilaty 3aMeLwarumx oébnmraymi Nnpm nx pasMeLlleHnn:

- AaTa 3auyuc/ieHus 3aMellarwmx obnmraunn Ha cyet geno YK .Y.
NnMo;
- JaTa Nosly4YeHus JOKYMEHTOB M YBEAOMNEHWUI, NpeayCMOTPEHHbIX
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AOKYMEHTOM, COAEpXXalLUUM YC/IOBUS pa3MelleHus LeHHbIX bymar, B
cnydyae oTK/oHeHust odepTbl (YCTynka npas no espoobnurauumsam)
OMUTEHTOM 3aMeLlatowmx obnnraunii;

- jaTa npekpaweHus AorosBopa Ha npuobpeTeHne 3aMmellaroLmx
obnuvraunii (B TOM 4yucae nNo MHbIM OCHOBAHUSAM, NMPeayCMOTPEHHbIM
3aKkoHoAaTenbCTBOM Poccuiickon degepaunn).

Ana octanbHbIX BUAOB A€6UTOPCKOMN 3a[0/1)KEHHOCTM:

- [ata wucnonHeHns obszatenbctB nepeg NMU® B TOM 4ymncne no
porosopy, NAY (B cnyyae 3a40/MKEHHOCTM  YnpaBnsowen
KOMMNAHWUN) NN UHBbIM OCHOBAHUAM;

- [laTa NuKBMAaAuUMM KOHTpareHTa — pPUANYECKOro sinua COrnacHo
Bbinucke n3 EMPKOJ1 mnn pgata nonydyeHus mHpopMaumm o CMepTH
dun3nMYecKoro nmua - O/MKHUKA;

- [laTa aKkcnepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS Yrnpasnstowen
KOMMNaHum 06 OTCYTCTBMM OBOCHOBAHHbIX OXWAAHUA OTHOCUTESIbHO
noslydeHns npeayCMOTPEHHbIX AOFOBOPOM JAEHEeXHbIX MOTOKOB, B
cnyyae, ecnu gebutopckasl 3a40/HKEHHOCTb, MOXET 6bITb NMpu3HaHa
npekpaweHHOW B COOTBETCTBMM C  OBWMMKM  MONOXKEHUSAMM,
yKasaHHbiMM B [naBe 26 [paxpaHckoro koaekca Poccuiickon
Qenepaunn.

Kpnrepun 7]
CPOKM
KBanngukayumn
Aeburopcko
3a40/DKEeHHOCT
n Kak
onepaynoHHOH

B oTcyTcTBME NpU3HaAKoB ob6ecLeHeHNs:

e [eb6butopckas 3af0/1XKEHHOCTb, BO3HMKILAA B pe3ysbTtate
coBepwieHuna cpaenok ¢ umyuwecrsom MU®, no KOTOpbIM
HacTynuna Hanbonee paHHsASA AaTa pacyeToB, ecnu 06Wwmin Cpok
noraweHns Takom 3a[40J1KEHHOCTU COM/IacHO YCNOBUAM CAENKU
He npeBblwaer 15 paboumx pgHeln (C  Yy4yeToOM CpokKa
NposioHrauum wn nepesak/joyeHnin [Oorosopos), - C Aatbl
Npu3HaHMsa 0 AaTbl NOraweHus COrslacHO YC/IOBUSIM CAEJKW.
Mpn >ToM [ONYCTUMBIA  CPOK  HapyweHus o0643aTenbCTB
KOHTpareHToM coctasnseTt 3 pabounx AHHA, B TEYEHME KOTOpPbIX
3aJ0/DKEHHOCTb TakXKe KBanuduumpyeTcs onepaunoHHON.

e [ebutopckas 3aA0/1KXEHHOCTb, BO3HMKalowlasa B ciiyvyae

3aAepiKKHU nepeperucrpaumm nMyLlecTBa
perncTtpaumMoHHbIM OPraHoM - C [aTbl BO3HMKHOBEHUS A0
AaThbl noraweHus KkBanmduumpyeTcs B KayecTse
onepaunoHHOMN.

e ABaHCbl, BbijaHHblEe MO cAeNiKaM 3a cyeT mmylwecrtea MNO
KkBanuduumpyeTcs onepaunoHHOM nebutopckon
3a0/KEHHOCTbIO C AaTbl BblAa4M aBaHca A0 AaTbl MoralleHus
06513aTeNnbCTB KOHTPAreHTOM COM1IaCHO YC/I0BUSM caenkn (ecnu
CPOK nMoraweHMs aBaHCa B COOTBETCTBMM C [OrOBOPOM
coctaBnsieT He 6onee 15 paboumx [JHeM C y4yeTOM CpokKa
NpoOsIOHrauumM W nepesakatyeHnin  gorosopos). [Mpu 3TOM
OOMYCTUMbIA  CPOK HapylweHust 0653aTeNlbCTB  KOHTpareHToM
coctaBnger 3 paboumx gHA, B  TeYEHUE  KOTOPbIX
3aJ0/HKEHHOCTb TaKXXe KBanduumnpyeTcs onepaumMoHHON.

e [lebutopckan 3af0/IKEHHOCTb YNpaBsilOWEen KOMMaHUMU
nepea MNMN® - B TeyeHne 25 paboumx pgHen cC [AaTbl
BO3HMKHOBEHUSA KBanN@UUMpPYyeTCcs B KayecTBe OnepauMOHHOM.
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Mpn HanMunMm 060CHOBAHHOIO 3KCMepTHOro (MOTUBMPOBAHHOIO)
CyXAeHns YnpaBnstowenhn KOMMNaHUM O TOM, 4UYTO YBENUYEHUE
CPOKOB noraweHust 4ebuTopckon 3aA0/KEHHOCTU He SABSIETCS
cneacTtBneM HeraTUBHbIX MpoLeccos, BO3HMKLIMX B
OEeATENbHOCTU YNpaBAsOWEN KOMMAaHMK, a TakKXe Hanudue
OOKYMEHTaNIbHOro NOoATBEPXAEHUS OT yrNpaBnsoWwen KoMnaHum
CPOKOB MOraweHuss 3af0J/IKEHHOCTU, TakKasl 3aA0/IKEHHOCTb
npoaosiKaeT OTHOCUTLCA K ONepaLnoOHHON.

e [Ne6buropckasn 3a40JIKEHHOCTb, BO3HMKLIaNA no
AOroBOpaM C ayAUMTOPCKOW OpraHuM3auuen, OLEeHLMKOM,
cneyManmM3MpoBaHHbIM Aeno3UTapueM, PerncTtpaTtopom,
ykasaHHbiMm B Tpasunax AY MUP, a Tak e
Aebutopckas 3aA0J/HKEHHOCTb, BO3HMKIUAA Npu onaarte
pacxoaoB, CBfi3aHHbIX C AOBEpPMUTEJIbHbIM YyMNnpaBJiIieHUeM
MA® - c paTtbl  MNpuU3HaHUS A0 [aTbl OKOHYaHUS CpoKa
OKasaHusa ycnyr B COOTBETCTBUM C YCNIOBUSAMWU 3aKJTHOYEHHbIX
[OroBopoB. [oOnNyCTUMbIA CpPOK HapyweHuss o06s3aTenbCcTB
coctaBnger 25 pabounmx OHeN, B TEYEHME  KOTOpbIX
3aJ0/DKEHHOCTb BCe ewe KBanudbuumpyeTcs onepaumMoHHOMN.
Mpn Hanuunm o60CHOBAHHOIO 3KCNepTHOro (MOTUBUPOBAHHOIO)
Cy>XAeHna Ynpasnsiowen KOMNaHuM O TOM, 4UYTO YBendeHue
CPOKOB OKasaHusa ycnyr wauM noraweHumss aebutopckomn
33J0/DKEHHOCTM  He  SABNAETCA  CNeACTBMEM  HeraTUMBHbIX
NpoLEeCcCcoB, BO3HUKLWMUX B AeATeNbHOCTUM AO/DKHUKA uau npu
HaNYMN OOKYMEHTasbHOro MOATBEPXKAEHMSA OT KOHTpareHTta
WHbIX CPOKOB MOralleHns 3aA0/DKEHHOCTM / OKasaHus ycnyr
MN® gBngeTcs  OCHOBaHMEM  ANA  yBe/JIMYEHUS  CpoKa
KBanupukaumu Takomn 3a40/KEHHOCTH B KayecTBe
OonepaunoHHOM [0 pAaTbl, YKa3aHHOM B MpeacTaB/iIeHHbIX
LOKYMeHTax.

e [le6butopckas 3af0/1KEHHOCTb, BOSHMKILAA B pe3yJsbTaTe
nepeBofa AEHEXHbIX cpeacTB («AeHbrM B NyTU») - B
TeyeHne 3 paboumx pgHem C JdaTbl MNpPU3HAHUS  Takom
3a0/IXEHHOCTW.

e [lebutopckas 3af0/1KEHHOCTb, BOSHMKIUAA B pe3yJsbTaTe
nepepauvm esBpoob6bauraumii B onnarty obnauvrauuii npm mx
pasMeweHMn (B TOM uYucne B CJlyyae nepepauu
(ycTtynkm) BcCexXx MWMMYLHeCTBEHHbIX W WHbIX MNpas no
eBpoo6anraumamM poCCMUCKUM IOPUANYECKMUM iMlaM) — C
AaTbl BOBHMKHOBEHWSA A0 AaTbl NoraweHus KkBanudbuumpyeTcs B
KayecTBe onepaunoHHON.

CnpaBegnmBas
CTOMMOCTb

B obwem cnyyae pns uenen onpeneneHus CnpaBensiMBon CTOMMOCTM
0ebUTOPCKON 3af40/IKEHHOCTM €CNM He onpeaeneHa KOHKpeTHas AaTa
ee noralwleHus, HO yKasaH npefenbHbl CPOK, B TeYEHWEe KOTOpOro
Takas 3af0J/IKEHHOCTb A0sHKHa ObiTb MoraweHa, TO CPOK MoraweHus
npuHUMaeTcs MaKCMManbHbIM B  oTcytctBMe  060OCHOBAHHOIO
3KCnepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS YNpPaBsoOLWENR KomaHum
06 MHbIX CpoKax noraweHns Takom AebUTOPCKON 3a40/HKEHHOCTMU.
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Ecnn He onpegeneHa KOHKpeTHas AaTbl noraweHus nebutopckon
3a[0/KEHHOCTM U OTCYTCTBYET MpefesibHbli CPOK MoralleHus, To Aans
uenen onpeaeneHus cnpaBeasiMBON CTOMMOCTM TaKOMW CpPOK MOXET
OblTb YCTQHOBAEH Ha OCHOBaHMM OOOCHOBAHHOINoO 3KCMEpPTHOro
(MOTMBUPOBAHHOIO) CY)XAEHUS YNpaBnsoWen KoMNaHuu.

OebuTtopckasa 3a40/MKEHHOCTb, noanexallas rnoraweHuo MMYLWeCTBOM,
BO3HMKLWIAA NO A0roBOpaM MeHbl, HOBaUWUW U APYTMM aHanoru4yHbIM
gorosopaM (3@ MWCK/OYEHMEM Cy4yaeB, OTAE/IbHO YKa3aHHbIX B
HacToawmx MpaBunax onpegeneHns CHA), oueHMBaeTCst MO CTOMMOCTHU
uMyLlecTsa, noanexallero nosiydyeHuo, B COOTBETCTBUW C MNOPSALAKOM
onpeaeneHvs  crnpasBeasiMBOM  CTOMMOCTM  Takoro  MMyLLECTBa,
yCTaHOBNEHHbIM HacToswmmm MNpasunamn onpegeneHua CHA ¢ yuyetom
METOAMKU OLEHKU KpeaUTHOro puMcka B COOTBETCTBUU C [1puaoxeHuem
6 (ecnu 3TO NPUMEHMNMO).

Cnpasennvsas CTOMMOCTb nebutopckon 3aZ10/1KEHHOCTH

onpeaensieTcs:

e B cyMMe (PaKTMUYECKOro ocraTtka 3alJOJDKEHHOCTM Ha paarty
onpegeneHus cnpaseasiuBorM CTOMMOCTM/paTy onpeaeneHus
CYA*:

- NS BCeN AeOUTOPCKOM 3aA0/KEHHOCTU, YKa3aHHOM B HACTOSILLEM
MPUIOXEeHUN, B Nepuoa KBanndukaumm Takoh 3a[0/KEHHOCTU B
KauecTee onepalmnoHHOM;

- ana  nebuTopcKoi  3a0/KEHHOCTM No  HanoraMm, cbopam,
rMoLuMHaM B BIOAXETbI BCEX YPOBHEN;

- AN AebuTopcKOM 3a[0/DKEHHOCTM MO BO3MELLEHMIO CYMMbI

Hanoros u3 6oaxeTa PO.

*[lebuTOopCckass  3af0/IKEHHOCTb  pacCyYMTbIBAETCS  Ha  Kaxayw  aaTy
onpeaeneHus cnpaseasinBo CTOMMOCTU. B cnyuae, ecnu pa3mep aebutopckomn
3a40/1KEHHOCTU He MOXeT ObITb TOYHO onpeaeneH Ha aaTy onpeaeneHus CHA,
TO, UCNONb3YHTCS METOAbI anmnpoKCUMaLmMm BENNUNH.2>

e B CyMMe, onpepesieHHOHW C ucnosib30BaHMEM MeToAa
npuBeAeHHOW CTOMMOCTUM 6yayLiMX [AEeHEeXHbIX MNOTOKOB C
YUETOM KpeAUTHbIX PpUCKOB ([puioxeHue 6) BO BCEX WHbIX
cnydasx.

CnpaBeanusas CTOMMOCTb Aeburtopckomn 3a40J1KEHHOCTH,
BO3HMKLUE B pe3ynbTate nepepavum eBpoobavraumi B onsaty
3aMewjarowmx obnmraumm npm mx pasmeweHum (B ToM uucse B
cnyyae nepepaum (yCTynkuv) BCe€X MMYLLECTBEHHbIX WU MHbIX
npas No eBpoo6aMraumMaMm pocCUMUCKUM HOPUANYECKUM JiMLiaM),
NMpU3HaeTcss paBHOM CNpaBeasIMBOM  CTOMMOCTM  eBpoobauraumi,
nepefaHHbIX B OMJiaTy 3aMellawwmnx obnavraumMn wnamM no KOTOpbIM

25 porHosHble 3HauyeHWsi 0653aTeNbCTB, PacCUUTaHHble YNpaBAsioLWeid KOMNaHWel, nNpesocTaBAsioTCs B
CneumannsmpoBaHHbIn Aen0o3uTapuin Ha Kaxayto aaTty onpegeneHus CHA ¢ ykasaHueM nepuoga BbI6opku un
06BACHSAOLWNX MEPEMEHHbIX.

Ons uenen annpokcuMaummn pasMepa akTuMBoB (06513aTeNnbCTB) MCNOSb3yeTCst CTaTUCTUKA 3a nocnegHue 12
(OBeHapuaTb) Mecsaues, npeawecTeywmnx gate onpegenenHnsa CHA MNO. Mpun oTcyTcTBUM Takoro obbema
CTaTUCTUKM METOJ annpoKCMMauuuM NPUMEHUM MPU HalWyMM AAHHbIX HE MEHee YeM 3a nocrneaHue 2 (ABa)
Mecsiua, npeawecTteyowmnx aate onpeaenenns CHA NMUoO.

B aaTy nocTtynneHus AOKYMeHTa, NOATBEPXKAAIOLWEro oka3aHHble YCyri, NPpoM3BOANTCS KOPPEKTUPOBKA
HauyMcneHHbIX 0693aTeNbCTB A0 MX PEasibHOro0 3HAYEHUS.

114



nepenaHbl (yCTymnneHbl) BCe MMyLlEeCTBEHHble W UWHble rMpasa
POCCUNCKUM  topuagnyeckmm  nuuaMm. CnpaBegnuBasi  CTOMMOCTb
eBpoobnmraumin, nepedaHHblX B onnaTy 3amewarowmx obavraunii nnm
Mo KOTOpbIM nepegaHbl (yCTyrn/jeHbl) BCE WMMYLIECTBEHHble U WHble
npaBa pPOCCUIACKMM HPUANYECKUM funuaM, ornpegensietca B obuem
nopsigke B cooTBeTcTBUM C lMpaBunamu CHA, € y4eTOM HaKOMJIEHHOro
KYMOHHOrO A0xXo4a Ha AaTy onpeaeneHus crnpaBensiMuBon CTOMMOCTMU
nebutopckoi 3a801KEHHOCTH.

B cnyyae BO3HMKHOBEHWS TMpPU3HAKOB oObecueHeHMss 3MUTEHTA
3aMewaowmx obnuraumin, cnpaBeanuBas CTOMMOCTb  AebuTopckoi
3a[0/)KEHHOCTU onpeaensieTca nocpeacTBOM TMpPUMEHEHUs MeToda
npuBeneHHoOn CTOMMOCTM  6yaylwmx  AEHEeXHbIX  MOTOKOB K
eBpoobnmraunsaM, nepegaHHbIM B onsiaTty 3aMewarwmx obnuraumii (B
TOM 4ucne, No KOTOPbIM nepegaHbl (YCTYMNJIeHbl) BCE MMYLLECTBEHHbIE
M  WHble TnMpaBa POCCUNCKUM OPUANYECKUM NMLaAM), C YYETOM
KpPeaAUTHbIX PUCKOB 3MUTEHTA 3aMelwarowmx obnuraunii (OpunoxeHuve
6).

Oebutopckas 3a40/1KEHHOCTb MO BO3MELLEHUIO HANoros 13 6oaxera, a
Tak xe aebutopckas 3a40/KEHHOCTb Mo Hanoram, cbopam, nownmMHam
B O6lopxeTbl BCcex ypoBHeW He obecueHuBaeTcs He3aBUCMMO OT
CPOYHOCTM €e noralleHus.

Cnuncok obwmx cobbiTnii, npuBoaswMX K obecueHeHuo, ykKasaH B
MNpunoxeHun 6.
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NMPUNOXEHUE 20. AOrOBOP PENO

Mo porosopam npsimoro PEMO (npoaaBuoM UeHHbIX 6ymar no
nepeo yactu gorosopa PEMO sasnsetcs ynpasnstowas komnanus 4.Y.
®oHpa):

- O6gasatenbctBa @®oHAa Mo BO3BpaTy [AEHEXHbIX CPeacTs,
NOJSTly4eHHbIX MO NepBOK YacTu gorosopa npsmoro PEMO;

- LleHHble 6ymaru, nepepaHHble ®OHAOM MO MepBOM 4YacTu AOrosopa
npsmoro PEIMO.

Mo porosopam o6patHoro PEMNO (nokynatenem ueHHbIX 6ymar no
porosopy PEMO no nepeoit 4yactn PEMNO saBnsetca ynpasnstowas
koMmnanusa A.Y. ®oHpa):

- gebutopckas 3a40/HKEHHOCTb K MOJIlYYEHUIO NepefaHHbIX AeHEeXHbIX
CpeacTB Mo NepBoOn YacTu gorosopa obpatHoro PEMO.

- 06a3aTtenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Mo NepBON 4acTu, U peanu3oBaHHbIX A0 MOMEHTa WCMOSHEeHUSA Mo
BTOpPOW 4acTu gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMO:

e Ha jJdaTy wWCNonHeHuMs nepBoM 4yactu porosopa PEMO,
rnpusHaeTcs KpeauTopckas 3a[10/1)KEHHOCTb B cymme
MOJIYYEHHbIX AEHEXHbIX CpeACTB MO MepBON 4acTu [oroesopa
PEMO, yBenuMyeHHas Ha CyMMYy [MpPOLEHTOB, pacCYMTaHHbIX Ha
paty onpepeneHns CYA no craBke, npeaycMOTPEHHOM
A0roBopoM/6u1prkeBo CAENKON;

e Ha AaTy MCNoJIHeHMs BTOpoOK Yactu gorosopa PEMO nponcxoaut
npekpaweHne Mnpu3HaHUS KpeaUTOPCKOM 3aA40/HKEHHOCTU B
CyMMe MOJTyYEeHHbIX AEHEeXHbIX CpeaCTB MO MnepBoM 4vactu. B
c/lyyae ecnum ucnonHeHue obsas3atenbCTB He byaeT BCTPEeuHbIM,
noa AaToM MCNOJSIHEHUS BTOPOM 4acTu, nNpuHUMaeTcs bHonee
no3aHSas U3 ABYX AaT: MOCTaBKU UM ONnaThl;

e [peKpalleHMe TnMpU3HaHUA UeHHbIX 6ymar nepefaHHbIX no
npsmomy agorosopy PEINO He npoucxoauT.

AoroBop ob6bpatHoro PENO:

e Ha AaTy MCNOJIHEHMS nNepBoK YacTy gorosopa PEMO npusHaeTcs
AebUTOPCKOM 3a40/HKEHHOCTM B pasMepe CYyMMbl [AEHEeXHbIX
cpeacTts, nepepaHHble ®OHAOM MO MNEpPBOM 4YacTM AOroBopa
PEMO, yBenuM4yeHHOW Ha CyMMYy MNpPOLEHTOB, pacCYMTaHHbIX Ha
naty onpegenenHns CYA no craBke, npeayCMOTPEHHOM
[OroBOpoM/6mnpxeBon Caenkom;

e TMpu3HaHWe UeHHbIX O6yMar, nosiy4YeHHbIX MO MNepBON YacTu
porosopa PEMNO, He npoucxoauT;

e Ha AaTy ucnosiHeHmMs BTOpPOM yacTtu gorosopa PEMO npoucxoaunt
npekpaweHne  MNpu3HaHMa  AebUTOpPCKOM  3a40KEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTty cnucaHusa co cyeta OEMO ueHHbIX 6yMar, Nony4YeHHbIX
rno poroeopy ob6patHoro PEMO (Tonbko B c/lyyae, eciIm Ha
MOMEHT cnucaHmsa co cyeta OEMO ueHHbIXx 6byMar no caenkam
KONIMYECTBO MNpu3HaHHbIX B MN® LeHHbIX 6yMar paBHO HyJH0),

116




A0 MOMEeHTa WCMOJHEeHUss no BTOPOM 4acTu, MNpuU3HaeTcs
obazatenbcteo MN® no npuobpeTeHuMio TakuMX UeHHbIX bymar
ONs UCNOJTHEHNSA BTOPOW YacTu caenku obpaTtHoro PEMO.

Cnpaseanunsas CTOMMOCTb KpeanTopckon/aebutopckon
3a[l0/OKEHHOCTM no gorosopaM PEMNO oueHuBaeTcsas B pasMepe
COOTBETCTBEHHO MOJlyYeHHbIX/NepeaaHHbIX AeHEeXHbIX CpeactB Mo
nepeol yactm gorosopa PEMO Ao MOMeHTa MCNOSIHEHWS BTOPOM 4acTu
aorosopa PEMO C yyeToM MPOLEHTOB, noanexatumx
nosly4yeHuto/ynnaTte B COOTBETCTBUM C ycnoBusaMn gorosopa PEMO.

Ecnu ctomMocTb UeHHbIX 6yMar no BTopon yactu gorosopa PEMNO
CKOppeKTMpOBaHa Ha CyMMy BbIMjaT AOXOAOB MO LeHHbIM 6ymaram,
rnepefaHHbiM o gorosopy PEMNO, wian CcyMMy WHbIX BbINAaT,
OCYLLEeCTB/IsiEMbIX B paMkax gorosopa PEMO, To pacyeTt cnpaBeanvnsomn
CTOMMOCTU KpeauTopCcKon/nebuTtopckon 3a40/KEeHHOCTM MO A0roBOpYy
PEMO ocywecTBNAETCA C YY4E€TOM COOTBETCTBYIOLWMX BbINaaT.

Cnpaseanueas CTOMMOCTb LeHHbIX byMar, nepeaaHHbiXx POHAOM
rno nepsoinn 4actu PEMNO B TeyeHme nepuoaa OT AaTbl WMCNOHEHMUS
nepeor 4vactu gorosopa npsimoro PEMO o gatbl MCNOSHEHWMSA BTOPOWA
yactn gorosopa PEMO kaxabii pabounii AeHb onpenensercs CoriacHo
MpunoxeHnto 3 HacToawmx MNMpasun onpeaeneHns CHA.

CnpaBsepnnvsas CTOUMOCTb obs3aTenbcrBa Mmno rno
npunobpeTeHnto LEeHHbIX OyMar, paHee TMOJIlyYeHHbIX MO AOroBopy
obpatHoro PEMO n peann3oBaHHbIX A0 MOMEHTa MCMOJIHEHUS BTOPOW
yactm cpenkn obpatHoro PEMO, onpegensercs B  pa3Mepe
CnpaBeasIMBON CTOMMOCTM TaKMX LEHHbIX 6yMar B COOTBETCTBUMM C
Mpunoxennem 3.

CnpaBeanuBasi CTOMMOCTb  AeBUTOPCKOM  3a[0/MKEHHOCTU K
MONYyYEHUIO nNepefaHHbIX [AeHEeXHbIX CpeaCTB MO MNepBOM 4acTu
aorosopa obpaTtHoro PEMO koppekTupyeTcs B C/lydyae BO3HUKHOBEHMUS
cobbiTMin, npuBoAsWMX K obecueHeHW, B COOTBETCTBMM C
MpunoxeHnem 6.

Cnncok obwmx cobbiTnii, NpuBOAAWMNX K Ob6eCueHeHuto, yKasaH B
MNpunoxeHun 6.
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NMPUNOXEHUE 21. NTPOUN3BOAHbLIE PUHAHCOBbLIE MHCTPYMEHTDbI

Mpon3ssoaHble PUHAHCOBbIE UHCTPYMEHTHI

Jebutopckas 3agonmxkeHHocTb MU®, kak oueHka npasa u3 MoOU

KpeauTtopckast 3ago/xeHHocTb MNP, kak oueHka o06s3aTtenbcTB 13 MO

Mo 6upxesbiM MO - gaTta NnpuobpeTeHns B COOTBETCTBMU C OTHETOM 6pokepa.

Mo BHebupxesbiM NMOU - gaTta 3akilOyYeHMs A0OroBopa, B KOTOPOM OAHON U3

CTOpPOH gaBngeTcqa Ynpasnawwaa komnadug A4.Y. MNO.

Mo 6upxesbimM MOU:

e UCMNOJSIHEHWE KOHTPaKTa;

e BO3HWKHOBEHMS BCTPEYHbIX 0053aTeNbCTB MO KOHTPaKTy C TaKoW Xxe
cneumdurkaumnen, T.e. 3aknoveHne oCeTHON CAeNKu;

e 0 WMHbIM OCHOBAHMUSM, YKa3aHHbIM B [TpaBunax KAMpUHra, B YCTaHOB/IEHHOM
UMUK nopsiake.

Mo BHebupxxeBbiM MNOU:

e WUCMOJSIHEHWE KOHTPaKTa;

e repeycTynka npas TpeboBaHus no gorosopy MNOU.

CnpaBeanueasa ctommocTtb 6upxesoro N®U paBHa 0 (Honb), ecnu B cocTase
onepauun No BpOKEpCKOMY CYETY MpPOBEAEHbl BCE pacyeTbl MO BapuMauMOHHOM
Mapxe.

Cnpaeeanueasi ctouMocTb BHebupxesoro MOU (3a ncknoveHneMm (opeapaHOro
KOHTpakTa) paBHa 0 (Honb) npu aToM B cocTaBe NMU® oTpaxaeTcsa Tak xe:

e pebutopckas 3a40/IKEHHOCTb, KakK oueHka npasa m3 MOU (B yacTtHoCTH
OMNUMOH-KONA U MHble MNOU, aHanorMyHble AaHHOW METOAMKE OLEHKM),
ec/in No yC/IOBUAM KOHTpaKTa MpwW WUCMONHEHMW Ha AaTy OonpeaeneHus
CYA 6b11 661 MONYYEH A0OX0A4 B pa3Mepe pasHuLbl MeXAy CrpaBeavBoOn
CTOMMOCTbIO 6a30BOro akTuBa, €C/IM MHOE He yKa3aHO B A0roBope, W
ueHon ncrionHeHms NMNOU B abCoNOTHOM 3HaYEHUU;

o paebuTtopckas 3a40/KEHHOCTb, Kak oueHka npasa u3 MNOU (B yacTHoCTU
OMNUMOH-NYT M MWHble M®OU, aHanorMyHble AAHHOM METOAUKE OLEHKM),
ec/in No yC/IOBUAM KOHTpakKTa MpwW WUCMOMHEHMW Ha AaTy OnpeaesneHus
CYA 6bin1 6bl Mony4vyeH [0OXOA B pasMepe pasHuubl Mexay LeHOoMu
ncrnonHeHunsa MNMOU 1 cnpaeeanneon CTOMMOCTbLIO 6a30BOr0 akTMBa, ecnu
MHOE He yKasaHo B A0roBope, B abCOMOTHOM 3HaYEHUN;

e  KpeauTopcKas 3af0/IKeHHOCTb, Kak oueHka o6s3aTtenbcts u3 MNOUN (B
YACTHOCTU OMUWOH-KOMI U MHble NOU, aHanorMyHble AaHHOW MeToAMKe
OUEHKM), ecnM no YC/JOBUSM KOHTpakKTa Mpu WCMNOJIHEHUW Ha A[aTy
onpegenenns CHA 6bin 6b1 NonyyeH ybbITOK B pa3Mepe pasHuubl Mexay
CnpaBeaMBON CTOMMOCTbIO 6a30BOro akTMBa, €C/iM MHOE HE YKa3aHo B
[OroBope, U LeHon ncrnonHenus NMOWN B abcontoTHOM 3HaYEHUH;

e  KpeauMTopcKas 3af0/IKeHHOCTb, KakK oueHka ob6ssaTtenbcts u3 MNOUN (B
YaCTHOCTM OMUWMOH-NYT U MHble [®U, aHanornyHble AAaHHOM MeToAUKE
OUEHKM), ecnM no YC/JOBUSM KOHTpakKTa Mpu WCMNOJIHEHUW Ha A[aTy
onpegenenns CHA 6bin 6b1 NonyyeH ybbITOK B pa3Mepe pasHulbl Mexay
ueHon wucnosHeHna TOU wn cnpaBegnnMBOM CTOMMOCTbIO  6a30BOro
aKTMBa, eC/iM MHOE He yKa3aHo B Aorosope, B abCONMOTHOM 3HaYeHUN;

B cnyyae ecnu UeHa UCNOSTHEHUS OMNUMOHA SBMSETCH PacYETHOW BENIMYMHON, ee
pacyeT NpoM3BOAMUTCA Kaxablh paboumin OeHb, UCXOAS U3  3HA4YeHus
nokasaTesiel, BK/IIOYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpemMusa no onuMoHy OTHOCUTCS Ha A0XO0Abl UM pacxobl B AaTy (akTUUYecKoro
3a4UNCNIEHNS/CNUCAHUS AEHEXHbIX CPeACTB B ee onnaTy.

CnpaBegnmBas CTOUMOCTb CbODBaDLI.HOFO KOHTPAaKTa onpeaendeTrcsa no
cneaywlulen dopmyne:

FV=V*(P-PkB)*Df - onsa KynjeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df - Ans npoAaHHbIX KOHTPAKTOB;
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FV - cnpaBeanneas ctoumoctb HOpPBapAHOIro KOHTPaKTa;

V - konuyectBo 6a30BOro akTUBA;

P - cnpaBeanmeBas ctommoctb 6a30BOro akTuBa, onpeaensercs B COOTBETCTBUM C
MoAeNAMN OLUEHOK, NpeaycMoTpeHHbIX MNMCYHA;

PkB —cToMMoCTb 6@30BOro akTMBa, 3a/10)XKEeHHasi B KOHTpakTe

Df — ANCKOHTHBIN hakTop, KOTOpbI onpeaensieTcs kak: 1/(1+R)~Dn/365, rae:

Dn - konn4yecTBO AHEN A0 UCMOJIHEHUS KOHTpPaKTa

R- cTaBka AMCKOHTMpPOBaHMWS B BastoTe LeHbl 6a30BOro akTmBa:

-ANa 3a0/IXKEHHOCTU B pybnsx ncnonb3yetcsa 6e3pmnckoBasl CTaBka Ha Cpoke [0
WUCMOJIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasunamu CHA;

-ANa 3a40/HKEHHOCTM B Aoslapax Mcnonb3lyeTrcs 6e3puckoBasi cTaBka Ha Cpoke
[0 NCNOJSIHEHNA KOHTpaKTa, npeaycMoTpeHHasa npasmnamu CHA;

-ANS 3a40/KEeHHOCTN B eBpO MCnonb3yeTcs 6e3puckoBas CTaBka Ha Cpoke Ao
MUCMOJIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasunamum CHA.

Be3puckoBas ctaBka ornpegenserca B COOTBETCTBUM C punoxeHuem 5 npasun
CYA.

Ona onpeaeneHns cnpaBeAsiBO CTOUMOCTU CBOM-KOHTPakKTa NpUMEHSEeTcs
NoAXO[, YCTAHOBJIEHHbLIM ANA  OonpeaesieHus  CnpaBefsIBON  CTOMMOCTHU
dopBapaAHOro KOHTpakTa, C YYETOM CAeAYIOLIEro:

- Kaxk[asa 4acTb CBOM KOHTpPaKTa pacCMaTPMBAETCA KaK OTAeNbHbIN (popBapAHbIN
KOHTpPaKT;

- __CcnpaBeasaMBasl  CTOMMOCTb CBOM-KOHTPaKTa MNpeacTaBAseT  cobon  cyMmMmy
CTONMOCTEN OTAENbHbIX €ro YacTewn.

[MonyyeHHble U nepenaHHble B paMKax FapaHTMI‘/IIHOFO obecneyeHnss LEHHble
GYMaI'M HE OTpaXalTCA B COCTaBe aKTUBOB U obsi3aTensLCTB d)OHlJ,a.

Ona 6upxesbix NMOW B cnyyae, ecnu nopyvyeHwe Ha BbIBOL AEHEXHbIX CPeACTB
CO crneumanbHOro 6pOKEpCKOro cyeTa He WCMOMIHEHO B Te4YeHMe OAHOro
paboyero AHSA C AaTbl NpeabsiBIEHMS MOPY4YeHUs cnpaBeanMBasl CTOMMOCTb
OEeHeXHbIX CpeACTB Ha CyeTe rapaHTuiiHoro obecrneyeHus onpegensercs C
MUCrnosib3oBaHnWeM ™MeToaoB kKoppekTupoBkn CC (OdpunoxeHve 6). [daHHbie 0O
HencnosiHeHMn TpeboBaHMA OGpOKepoM MNpefoCTaBNAKTCA  YrnpaBastowen
KOMMaHWeh B CrneuManu3npoBaHHbIN Aeno3uTapuii He nosgHee pabouvero AHS,
crneaytollero 3a OKOH4YaHMeEM yCTaHOB/IEHHOIO CpokKa.

Crnipaseanueaa cromMocTb [MOU KoppekTUpyeTca B Clyyae BO3HWKHOBEHUS
cobbITi, NpuBOASWMX K 06eclueHEHNID, B COOTBETCTBMMU C [puaoxeHunem 6.
Cnucok obwmx cobbiTMin, NpMBOAALWLNX K obecueHeHUto, yka3aH B [1puaoxeHumn
6.
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NMPUNOXEHWE 22. MOAEJIb OUEHKWMN AOJIrOBbIX LUEHHbIX BYMAT,
HOMMWHUPOBAHHDbIX B PYBJ1AAX

METOAMUKA ONPEAENEHNSA PACYETHOMW LIEHDI
0OJZIFOBOW LEHHOW BYMATW (nanee — Metoaunka)

1. TEPMMHbI U ONPEAENNIEHUA

1.1.CpeaHeB3BeLUEeHHbIA CPOK A0 noraweHus/odepTbl — B3BELUEHHbIN
no rpaduky noraweHus HOMWHana obnuraumm CpokK A0 noraweHus B
rogax, paccymTbiBaeMblii no dopmyne:

n

Cp. B3B.CpOK = z (CF- X u) (D
' ' = ' 365 )’
lpe:

CF; - YyactuyHoe (MM NONHOE) rnoraweHne HOMMHaNa B
% OT HOMMHaNa Ha AaTy pa3MeLlleHus BbINyCcKa;

t; - jAaTta 4actuyHoro (MNM  MOJSIHOrO) noraweHus
HOMWHanNa;

T - AaTa OLUEHKMU.

B cnyyae ecnum BbIMYCKOM He MNpeaycMOTPEHO YacCTU4YHOe norallieHue
OCHOBHOro gonra (amopTusauums), TO CpeAHEeB3BELIeHHbIM CpOK A0
noraweHusi/odepTbl paBeH nepuoAy OT JAaTbl OrnpeaeneHus CripaBensiMBon
CTOMMOCTM A0 Hambonee paHHEN U3 AaT: AaTbl NoraweHuns unam aatbl odepTbl NO
obnuraunmn, ykasaHHOM B peLIEHNM O BbINyCKeE.

B cnyyae ecnn pata OUEHKM coBnagaeTr C gaTton odepTbi, TO pacyeTr
cpeaHeB3BELIEHHOro CpoKa Npou3BOANTCA OT AaTbl OLEHKM A0 Hambonee paHHewn
N3 gaTtbl NoraweHus unu gatbl odepTbl, CNeayowen 3a 4aTON OLEHKMN.

llpumeyaHune:

Mpu pacyeTe cpeagHEB3BELWEHHOr0 CpokKa A0 noraweHuma / odepTbl
MPOMEXYTOYHbIE OKPYI/1eHUA He MNpPOU3BOAATCA, pPe3y/NbTaT Bblpa)aeTcd B
rogax, okpyrnsieTcs Ao 4 3HaKOB Mocsie 3ansTomn.

B cnyyae ecnu BbiNyCKOM NpenycMOTPEHO YaCTUYHOE noraweHue OCHOBHOIo
AONAra, HO BeNMYMHbI MOorawaemblX 4YacTelm He onpeaeneHbl Ha BecCb

120



0XWaaeMmblii CpoK obpalleHus?®, Takme CyMMbl CYMTAKOTCA YCTaHOB/IEHHbIMU
B AaTy OKOHYaHWUS KYMOHHOro nepuoaa, Mo WUCTEYEHUU KOTOPOro OHU
BbINN@4UMBAKOTCH, W  Yy4YUTbIBAKOTCA B  pacyeTe N0bblIX  BeIUYUH,
npefyCMOTPEHHbIX HACTOSALWEN METOANKOWN, C 3TOM AaThbl.

1.2.CraBka KB (3HaueHne KpuBon 6€CKYNOHHOW [AOXOAHOCTU) MOXET
paccUnTbIBaTbCS B TOUKE, COOTBETCTBYIOLLEN:
CpeAHeB3BeleHHOMY CpoOKy noraweHuns / odepTbl N0 uUeHHoM 6yMare,
onpegeneHHoMy cornacHo n.1.1. HacTodawen MeToankn, nnu
CPOKYy noralweHuns Aenosuta, nnu
CPOYHOCTM MPOLEHTHOM CTaBKM B CiAy4dasiX, NpenyCMOTPEHHbIX HaCTosLLeWN
MeToankun, nnu
alopaumm  6UpxXeBoro wuWHAeKca B Cay4asax, npeaycMOTpeHHbIX B M.3
HacTosLwen Metoankmn, nnm
WHOMY CPOKY B Clly4yasiX, onpeneneHHblX HacTosawen MeToankon.

lTpumeyaHue:

Mpn pacyete CrtaBkn KBJ[] 3HayeHue CpoK onpegenderca B rogax,
okpyrnsetcas Ao 4 3HaKoB nocne 3ansaton. MWcxogHble paHHble (3a
ncknwoyeHnem n.l.1. Hacroawen MeTtoamkn), onpeaeneHHble B AHSX,
nepeBoasTCs NyTeEM AeNeHMs UCXOAHOro 3HayvyeHmsa Ha 365. Ecnm B pacuete
UCMONb3YIOTCA  AaHHble, BbIpaXeHHble B Mecsauax, TO pe3ynbTaTr
onpeaensieTcsa Kak:

= 1 Mecau:0.0833 ropa

2 Mecsua:0.1667 ropa

3 Mecsaua:0.2500 ropa

4 mecaua:0.3333 roaa

5 Mmecques:0.4167 roaa

= 6 Mmecaues:0.5000 roaa

7 mecsaues:0.5833 ropa

8 mecsaueB:0.6667 roaa

9 mecsaueB:0.7500 roga

10 mecsaueB:0.8333 roaa

11 mecaueB:0.9167 roaa

26 Hanpumep — Juist OGMUTamuii ¢ HIIOTEIHBIM TOKPHITHEM.
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= 12 MecsaueB:1.0000 rog.

B pacueTte ncnonb3lyoTcs:

*MeToAnKa pacyéta KpmBOM 6eCKYMOHHOM AOXOAHOCTM roCyAapCTBEHHbIX
obnurauuin, onpegeneHHas MockoBckon 6upkein?’;

"AMHaMn4yeckmne napameTpbl G-KpMUBOM MO COCTOSAHUIO HA KaXKAblA TOProBbIN
AEHb.

Mpn onpeaneneHunn:

"MPOrHO3HbIX 3HAYEeHUW UHOAAUMM  CcorflacHo n.2.2.4  HacTosLen

MeToaunkun, nnu;

*"MPOrHO3HbIX 3HAYEHNS MPOUYMNX NEPEMEHHbIX NAapaMeTpoB cornacHo n.2.2.5

HacToswen MeTognkn, nnu;

*"CTaBKM ANCKOHTUPOBAHMSA COracHo n.2.3 HacToswern MeToankum

B pacyeTe WCMoNb3yrTCsa AMHaAMMYeckme napameTpbl G-KpMBOW Ha AaTy,

6Avxanwyro K gate onpeaeneHnsa cnpaBensiMBon CTOMMOCTU (BKOYas).

NcTouHMK nHdopMaumun: oduumanbHbli calT MOCKOBCKOM BUpXU.
[IpumeyaHune:
Mpn pacuete CraBkn KB npoMexyTouHble OKPYreHUs He MpoM3BOASATCS,
pe3ynbTaT BblpaXaeTcsa B MpPOUEHTax, OKPYyrnseTrca Ao 2 3HaKoB nocre
3ansTomn.

2.METOAWKA OMPEAENEHUA PACYETHOW LEEHbI AOJZIFOBOW LIEHHOWM
BYMAIU

2.1.MpuyHUMNDbI oNnpeaeNneHnsa pacyeTHOM LeHbl

B COOTBETCTBMM C HACTOSLWMM MNYHKTOM oOnpeaenseTrcs pacyeTHas LUeHa
(ueHbl) AoNroBoM LeHHOW bymarM MeToAOoM NpUBEAEHHOW CTOMMOCTM 6yayLumnx
AEHEeXHbIX MOTOKOB no dopmyne (2):

27 MeToaMKa pacduéTa KpMBO GECKYIIOHHOM JOXOIHOCTH ONyOIMKOBaHa Ha caliTte MoCKOBCKOM Oupsku. B 1ensax pacuera
CIIPaBEIJIMBOA CTOMMOCTH HCIIOJIb3YETCSl PEAaKIMs METOJUKH, aKTyalbHas Ha JATy BCTYIUICHUS B CHJIy HACTOSIIUX
ITpaBun. Ilpu BHECEHNM H3MEHEHUIH B METOIUKY pacuéra KpUBOil OECKYIOHHON JOXOAHOCTH JlaTa Hayala UCIOJIb30BaHUs
HU3MEHEHHOW METOIUKHU B LEJISIX pacdera CIpaBelJUBONM CTOMMOCTU YCTAHABJIMBACTCA OTAEIBHO IO COIVIACOBAHHUIO CO
CIIeaJIM3UPOBAHHBIM JIEIO3UTAPUEM.
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n
PV=Z i 2)
] (1 + Y)(Dk—ﬂaTa)/%S'
lpe:
CF, - CyMMa Kaxaoro J[AeHeXHOoro roToka, onpeaeneHHas
cornacHo n. 2.2.;
Dy, - [JaTa Kaxaoro [AeHeXHOoro nmnoToka, onpeaeneHHas
cornacHo n. 2.2.;
Y - CTaBKa [AWCKOHTMpPOBaHWA, onpeaesieHHas CcornacHo
n.2.3.;
Jarta - faTa onpejesieHns cnpaseasiMBon CTOMMOCTMU.
llpumeyaHune:

Mpu pacyeTe MCNONbL3YIOTCA CAeayloLlmne NoaxXoabl K OKpPYrleHUIo:
OKpYr/ieHNs NpPon3BOASATCA NO NpaBuaIaM MaTeMaTUYECKOro OKpYyrneHus;
CF, - 6yaylwinin AeHeXxHbl MOTOK, 3HAa4YeHMe OKpyrasieTcs A0 2 3HaKOB
rnocnie 3ansTon;
PV, - [AWCKOHTUPOBAHHbIA  [AEHEXHbIA NOTOK, MNPOMEXYTOYHbIE
OKpYr/IeHNst HEe NPOU3BOASATCS, pe3ynbTaT HE OKPYIrISeTcs;
PV - obwas cyMMa ANCKOHTMPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnsieTcs Ao 4 3HaKOB Nocne 3ansTon.

2.2.®dopMmupoBaHme rpacdpmka 6yaywimx AeHe>KHbIX NOTOKOB
2.2.1.06wume noaxoasbl.
Mpu dopmMupoBaHmm rpacdmka 6yaywmx AEHEXHbIX MOTOKOB YUYMUTbIBAKOTCS
BCE AEeHeXHble MNOTOKM B MnoraweHme OCHOBHOro Aonra, KynoHHOro goxoga W
AOMNOSIHNTENbHOIr0 A0X0Aa B TeYeHUE OXMAaeMoro cpoka obpawieHms.
Oxunpaembit cpok obpaweHuns ueHHoM 6ymarnm onpeaenserca C AaThl
pacyeTa cCrnpaBeanmBon CTOMMOCTM (He BKAK4Yas) A0 HauMeHblwen u3 aat
(BkNoyan):

e pnaTbl odepTbl, bAmxanwenm K pate onpeneneHus crnpaBensiMBomn
cTouMocTM (He BKA4Yas paty onpeaeneHns  cnpasensvBoi
CTOUMOCTH);

e [aTbl NOSIHOrO MoraweHus, NpeayCcMOTPEHHOW YCNOBUSAMM BbiMycKa.

Moa AaTon AEHEXHOro NOToKa NMOHUMAETCS:
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e [aTbl OKOHYAHUSA KYMOHHbIX MEPUOAOB, MO 3aBEpPLUEHUM KOTOPbIX B
COOTBETCTBMM C YC/IOBMSIMMU BbIMyCKa OCYLIECTBASIOTCSA BbINNaThl
KYNOHHOro goxoaa, u (ecnu npenycMOTPEHO) YacTUYHOE noralleHune
OCHOBHOro Aonra, a Tak xe (ecnu npeaycMOTpeHO) AaTbl BbinaaTbl
AOMNONHUTENbHOIro A0X0Aa;

e [aTa, A0 KOTOPOM onpeaesieH OXMAaeMbli CPOK obpalleHus.

[leHeXxHble NoToKU, BKo4Yas KyrlOHHbIVI A0X04 U AONONHUTENbHbIN 40X0A4,

pacCynTbiBArOTCA B COOTBETCTBUUN C YCINIOBUAMU BblMyCKa.

Mpn ¢dopMmpoBaHUn rpaduka L[EHEeXHbIX MOTOKOB B Lensx pacyeTa
CnpaBeasiMBON CTOMMOCTU LEeHHbIX ByMar ocylecTtBnsercs nepecMoTp 6yaylmx
JAEHEXHbIX MOTOKOB MNPU HanM4mMm o6HoOBNEHHOW MHDOpMaLMnZs:

O Be/IMYMHE CTaBKM KynoHa (418 UueHHbIX 6yMar, no KOTOpbIM
MPOLEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIA CpPOK
obpaweHnsa) - HOBOE 3HAa4yeHuMe CTaBKM  KyMoHa  CYUTaeTcs
YCTQHOBNIEHHbIM B AaTy Hayana KYMNoHHOro nepuoaa, o6auxanwero K
AaTe YCTaHOBNEHUS CTaBKWM (KYMOHHOro nepuoga, Ha KOTOPbIA CTaBKa
yCTaHOBNeHa, Win 6onee paHHEro KyrnoHHOro nepwuoaa, 4O Havana
KOTOPOro CTaBKa yCTaHOB/EHA);

O Be/IMYMHE norawaemMonr 4Yactu OCHoBHOro gonra (Ans ueHHbix 6ymar,
Mo KOTOPbIM NpeayCMOTPEHO YaCTMYHOE MnMoraleHne OCHOBHOIO Aosra, HO
CYMMbl MoralwiaemMbiX 4YacTel OCHOBHOro Ao/ra He onpeaeneHbl Ha BeCb
OXupaemblh Ccpok obpaleHus) - BeNMYUHbI NorawaemMom 4actu
OCHOBHOIO A0/iIra CYMTAKOTCA YCTAHOBNEHHbIMM B AaTy OKOHYaHUSA
KYNMOHHOro  nepuoga, NO  MWUCTEYEHMW  KOTOPOro  NpOU3BOAWNTCS
COOTBETCTBYIOLWIAsA BbiMJlaTa paHee Heu3BecTHoOM cyMMmbl?®  (3a
NCKJIIOYEHNEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM);

0 BenM4YMHax (BKIKOYas rnepeMeHHble, 3HaYeHNE KOTOPbIX HE 3aBUCUT OT
pEeWeHNs BSMUTEHTA), CYLLEeCTBEHHbIX ANs pacyeTa HOMWHANbHOWM
CTOMMOCTM LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM;

0 Be/IMYMHAaX, CYLWECTBEHHbIX AN pacyeTa AONOJHUTENbHOro 40X0Aa.

28C Y4E€TOM JIaHHOTO YCJIOBUSI O JaTe€ Hadalla IPUMEHEHHUsS paHee HEHM3BECTHBIX BEIUYMUH (CTaBKH KYIOHA, CYMMBI
MOTamaeMoro OCHOBHOTO JIOJTra, 32 MCKIIOYEHUEM OOJHranuid ¢ WHASKCUPYEMbIM HOMHHAJIOM) BBINOJHSETCS Pacyér
MHBIX TI0Ka3aTesel, Ipe1yCMOTPEHHbIX HacTosAel MeToaukoil.

29 IIpu 3TOM mepecueTy moanexar B T.4. BCE JICHEKHbBIE TIOTOKH, CIEAYIOUINE 3a JTaTOW OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOT'O II€pH0/1a, 10 OKOHYaHUU KOTOPOr'0 MIPOU3BOJAUTCS BhIIUIaATa OCHOBHOI'O J0JITa.
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Ans AonroBbiX UEHHbIX 6ymar, no KOTOpPbIM MNpPeaAyCMOTPEHO YaCTUYHOE
rnoralwleHme OCHOBHOIO A0Jira, HO BE/MYUHbI NOrallaeMoro OCHOBHOroO A0Jra He
onpeaesnieHbl Ha BeCb CPOK obpalleHunsi, CyMMbl 6yaylwmnX AEeHEeXHbIX MOTOKOB
pacCyMTbIBAlOTCA MCXOAS M3 OCTaTKa OCHOBHOro JAofira Ha pAaTy pacuyeTa,
onpefenéHHoro C y4yeToM BCeX paHee YCTaHOBJ/IEHHbIX CyMM noraweHus (3a
WCK/IIOYEHNEM LUEHHbIX 6yMar C WMHAEKCUPYEMbIM HOMWUHANOM, ANS KOTOPbIX
TEKyLlWas BeJMYMHa OCHOBHOro A0/ara paccyMTbiBaeTCd B COOTBETCTBUM C
n.Ownbka! MICTOUHUK CCbIJIKM HE HaUAEH.).

ansa AONrOBbIX LLEHHbIX bymar, no KOTOpPbIM npeaycMoTpeH
AONONIHUTENbHbLIN  A0X04, HO TMepeMeHHble mnapaMeTpbl, WCNonb3yeMble ANs
pacyeTa COrflacHO AOKYMEeHTaM 3MUTEeHTa, He onpegeneHbl Ha BeCb CPOK
obpauweHnsa, cymMmbl ByayluMX AEHEXHbIX MOTOKOB pacCYUTbLIBAOTCA MCX0AA U3
M3BECTHbIX 3HAYEHUN TaKUX MNEepeMEeHHbIX NapaMeTpoB Ha AaTy pacyerta. Ecnum
pacyeTHas BeAMYMHa  AONONHWUTENbHOro Aoxoda Ha  AaTty  npuHUMMaeT
oTpuuaTesibHOe 3Ha4YeHne, TO AEHEXHbIM NOTOK CYMTAETCS PaBHbIM HYIO.

2.2.2.BeninymHa nHAeKCMpyemoro HommHana.

Ons ponroBbiX UeHHbIX 6yMar C¢ MHAEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYNHBbI KOTOPOro BKJ/IHOYEHbI NMEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
peeHns 3SMUTEHTA W NpuM STOM He MNpeaycMOTPEHa e€ero aMopTu3auus,
HOMMHa/NbHass CTOMMOCTb pacCUYMTbIBAETCA Ha AaTy KaXAoro AEHEXHOro noToka
ncxoas M3 HOMWHANBbHOWM CTOMMOCTM Ha AaTy onpeaeneHus CcrnpaBeasinBown
CTOMMOCTM, CpoOKa A0 pAaTbl AEHEeXHOro rMnoToka WM MNpPOrHO3HOro 3HayeHus
MHDNAUMKM ANS COOTBETCTBYOLWEro nepmoga no ¢gopmyne (3):

HOMHMHAJI UH,, = OKPYT.JI (HOMI/IHA]] HH,_, x (1 + [IPOTHO3 HIIL,_;) 568, z), (3)
loe:

HOMMUWHAJI UH,, - MCKOMOE€ 3Ha4YeHWe HOMWHaNA Ha AaTy Kaxaoro
AEHEeXHOoro NoTokKa;

HOMUHAJ/IVH,_; - BenM4YyMHa HOMMHANa, paccyMTaHHasg Ha p[arty
npeawecTByOWero AeHeXHoro rmnotoka, HOo He
paHee pgaTbl pacyeTa cnpaBensMBOM CTOMMOCTMW.
Pe3ynbTaT pacueTa He OKpYrnsieTcs;

HOMUHAJI UH,_; = HOMHUHAJI UH,- BefiniMHa HOMMHaNa Ha A[arty
onpeaeneHus crnpaseasiMnBon CTOMMOCTH;
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MPOCHO3 UIll,,_; - NPOrHO3HOE 3HayeHWe MHDNAUMK, onpenerieHHoe
Ha AaTy NpeaLlecTBYOWEro AeHEeXHoro notoka (n-
1).

Ons nonroBbiX UEHHbIX 6yMar C MHAEKCUPYEMbIM HOMMHANOM, B pacyeT
BE/IMYNHBbI KOTOPOro BKJ/IHOYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
peLleHnsa aMUTEHTA, U NPU 3TOM NpeayCMOTpPEHa ero amopTm3launsi, HOMMHanbHas
CTOMMOCTb pPaCCYMUTbIBAETCS Ha AaTy KaXAaoro AEHEeXHOro noToka C Yy4eToM
npeawecTByOLWEro 4YaCTUYHOro NoraweHns OCHOBHOro gosira no dopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(JI0JI1 AMOPT),,_; ,2),  (3a)
loe:
HOMUHAJ UH',- BENNYMHA HOMMHANA C YYETOM ero amopTmsaumm - MCKOMoe
3Ha4YeHne HOMMHaNa Ha AaTy KaXAoro AeHEeXHOro nortoka
3a Bbl4EeTOM YaCTUYHOro MoraweHuss OCHOBHOro gonara c
AaTbl pa3MeleHus BbiNnycka (He BKAKYAs YacCTUYHOE
noraweHne OCHOBHOIO A0Jira B COCTaBe AEHEXHOro noTtoka
n);
HOMUHAJJ UH,- BennymHa HoMuHana 6e3 yyeta ero amopTusauumm -
3Ha4yeHMe, pacCcyMTaHHOE Ha fJaTy COOTBETCTBYHLLEro
AeHeXHoro rnotoka no gopmyne (3) 6e3 yyeta 4aCTUYHOro
noraweHnuss OCHOBHOro Jgonra C AaTbl pa3MelleHus
Bbinycka (C  y4YeTOM  MHAEKCUPOBAHUA  BEIUYUHDI
HOMWHanNa, YCTAHOBAEHHOW Ha AaTy pas3MelleHus
BbIMycKa);
CYMM(Z10Jid AMOPT),,_,- CyMMa AONIen 4YaCTUYHOro noraweHns HoMMHana c
AaTbl pa3MelleHns BbiNyCcKa A0 AaTbl AEHEXHOro NoToKa n
(He BkOYas OO0 YAaCTUYHOrO NoralleHuss HoMMHana B
COCTaBe AEeHEeXHOro rnoTtoka n).
B pacyer CyMMbl OEHEXHOro MnOTOKa BKJIOYAETCS CyMMa 4YacCTUYHOro
noraweHnss OCHOBHOIo Ao/ra, e€Cc/in OHO NpeAyCMOTPEHO YC/I0BUSIMU BbiMyCKa B
AaTy AEHEXHOro NoToka, paccumtaHHas no dpopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJI X JI0JII AMOPT,, ,2);
OKPYTJI(HOMMHAJI UH,, x Z10JI1 AMOPT,, ,2)), (4)
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CYMMA AMOPT,- WCKOMas Be/IMYMHA  YaCTUYHOro  noraweHus
HOMMHaNa B AaTy COOTBETCTBYIOLLEro AEeHEeXHOro
NnoTOKa;

HOMUHAJI UH,,- BennumHa HoMumHana 6e3 ydyeta ero amMopTtusauum -
3HauveHue, paccyuTaHHoe Ha naty
COOTBETCTBYIOLLEro AEeHeXHOoro notoka no gopmyne
(3) 6e3 yyeTa 4YacTUYHOro noraweHns OCHOBHOIO
Aonra C gaTtbl pa3MeleHns Bbinycka (T.e. TONbKO C
YyYETOM MHAEKCUPOBAHUSA BESIMUYMHbI HOMMHanNa,
YCTaQHOB/IEHHOM Ha AaTy pa3MeLlleHUs BbiNycka);

HOMMWHAJI - BeMYMHaA HOMMHANA Ha A[AaTy pasMelleHus
BblNycka (6e3 yyeTa nHaekcaumm n amopTmsaumnn);

J0J1d AMOPT,, - AONS 4YaCTUYHOro noraweHuss HOMWMHana B AaTty
AEHEeXHOro noToka n.

2.2.3.BennynHa nepeMeHHON CTaBKM KyrnoHa.

Ana  [onroBbiX LUeHHbIX 6ymar, No KOTOPbIM MPOUEHTHble CTaBKWU He
onpeneneHbl Ha BECb OXUAAeMbl CPOK obpalleHus, CyMMbl ByayLnx AeHEeXHbIX
NOTOKOB, AJ19 KOTOPbIX CTaBKa He onpejeneHa Ha AaTy OUEHKW WMHCTPYMEHTA,
paccynTbIBalOTCA:

e ON9 UEeHHbIX 6ymar, B pacyeT CTaBKM NO KOTOPbIM BKJKOYEHDI

nepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCAT OT pelleHUs SMUTEHTa, -
NCcxXoast U3 CTaBKU, onpefeneHHoOM C YYEeTOM MPOrHO3HbIX 3Ha4YeHui
TakKMX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKW BbINOJHSAETCS MO
dopmyne, onpeaeneHHom ycnoBmUsIMm Bbinycka),

e N9 MPOYMX UeHHbIXx 6yMmar - wucxoas W3 CTaBKW, 3ajaHHOM Ans

Hanbonee No3gHEro KynoHHOro rnepuoaa.

PacueT CcTaBOK BbIMOJIHAETCS OTAE/bHO AN KAXA0ro KYNoHHOro nepuoaa.

Ecnu B kauyecTBe NepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YCNOBMSIMU BblMyCKa WHCTPYMEHTa MNpeaycMoOTpeHa «CTaBka MHGASUMM» U UHas
«CTaBKa [AEHEeXHOro pbliHKa»3?, 3HaueHMe CTaBKM COOTBETCTBYIOLIErO KyMoHa
paccunTbiBaeTcs no opmyne, NnpeaycMOTPEHHOM YCNOBUSIMU BbiMyCcKa UCX0oAs U3
MPOrHO3HOr0 3HayeHus UHONAUMKN, COOTBETCTBYIOLLErO KYMOHHOMY nepuoay, U

30 Hanpumep, MAX (Mu}sIus; KITIOYeBAast CTaBKa)
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MPOrHO3HOrNO0 3HAYeHUS MHOM CTaBKM [AEHEXHOro pbiHKA COOTBETCTBYIOLLEN
cpoyHocTM (nyTeM Bbi6bOpa MaKCMManbHOrO M3 3HAYEHUM, paACCUYUTAHHbIX C
NpUMEeHeHMEM YyKa3aHHbIX ABYX MPOrHO3HbIX MapaMeTpoB).

Mpn pacyeTe cnpaBeanMBOM CTOMMOCTM OCYLLECTBASIETCA NepecMoTp
byaywmx AeHeXHbIX MNOTOKOB MNpu Hanuuum O6HOB/IEHHOW WHMOpMauMn o
3Ha4YeHUsAX CTaBKM KynoHa. HoBoe 3HauyeHue CTaBKM KyrnoHa NpuMeHsieTcs C Aatbl
Hayana COOTBETCTBYIOLWEro KyrnoHHOro nepuoga, 6nmxanwero K paTte
yCTaHoOBNeHUSA cTaBku (HO He Mno3aHee AaTbl Hayana KyrnoHHOro nepuoga, Ha
KOTOpPbIN CTaBka YyCTaHOB/eHa, win 6onee paHHEro KynoHHOro rnepuvoga, Ao
Hayasia KOTOpOro CTaBKa yCTaHOB/EHA).

2.2.4.T1pOrHO3HbIE 3HAYEHUSA MHDNALNN
Ana NporHo3HbiX 3HayeHun uHdnsauum (MPOMTHO3 UML) wmncnonb3ykoTcs

3HayeHus:
"«BMeHeHHOM» nHdnAaunn (ganee tTakxe — BUMML, INF);
"3KCMEPTHLIN MPOrHOo3 0 O6yaywmx 3HadeHusax UWHOAauUMM - B Criydae

OTCYTCTBUSA 3HAYEHUS <«BMEHEHHOM» WHMNAUMM O719 COOTBETCTBYHOLLNX
nepuonoB. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAUYEHUAX MEPEMEHHbIX
napameTpoB NCNONb3YHTCA NPOrHO3bl coumanbHO-3KOHOMMYECKOIro
pasBuTMa  MUHUCTEpPCTBAa  3SKOHOMMYECKOro  passutma  Poccuickom
depepaunnilt,

Ana Bcex nepuoaos, nata Hadana KOTopbiX He npesbiwaeT 2028 rog (roa
noraweHusa Bbinycka O®3 52002RMFS), B KkayectBe nMporHosa uHdNauum
MCNONb3YeTCA 3HayeHune <«BMEHeHHOM» UuHbNaumMnm  ang  Bbinycka OO®3
52002RMFS, paccuutaHHoe no ¢opmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYMOLWEN CpoKy A0 noraweHusa Bbinycka O®3 52002RMFS, un
CpeAHeB3BeLEeHHON 4OXOAHOCTbIO K MOraleHuio 3Toro Xe BblnycKa:

INF<z028 = KB52002 — YTM52002, (5)

Ana Bcex nepuoaoB, HauMHalLWKUXCs B npomexyTke ¢ 2029r. go 2030r.
(Bknto4asl), B KayecTtBe MNpPOrHo3a WHMASUMM  UCNOMb3YyeTCs 3HaudeHue,
paccuyntaHHoe no ¢gopmyne (6), Ucxoas U3 3HAYEHUN «KBMEHEHHOU» MHMNaUnn
BbinyckoB O®3 52002RMFS n 52003RMFS:

31 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo razvitiya
128



t52003t52002 [(1 + INF<5(30/100)ts52003
INF,459_2030 = OKPYTJI (1 + INFy9,9/100)ts2002 —11,4 |*100, (6)
ne:
INF<z030 = KBs52003 — YTMs3003, (7)

INF<z028

INFSZO30

520027 ts52003

KBs2002, KBs2003

YTMs3002/ YTMs2003

- 3HayeHMe <«BMEHEHHOW» wuHbNauMM ang
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacyeTta no dopmyne (5)
COOTBETCTBYET 3HAaUYEHUIO B NpoLEeHTax;

- 3HayeHMe <«BMEHEeHHOW» WHbNAuMM ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) € TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLEeHTax;

- 3HayeHue CpeaHEeB3BEeLWeHHOro cpoka Ao
rnoraweHmnsa BbinyckoB  O®3  52002RMFS,
52003RMFS, paccyMTaHHoe B ropax c
TOYHOCTbIO A0 4-X (4eTblpex) 3HaKoB nocne
3anaToun;

- 3HayeHune CraBku Kb B TOUKe,
COOTBETCTBYIOLLEN CpeaHEeB3BELEeHHOMY CpOKY
A0 noraweHnsa BbinyckoB O®3 52002RMFS,
52003RMFS;

- CpeAHeB3BeleHHasa A0X0AHOCTb K rMoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnumkyemas  MOCKOBCKOM
bupxen.

Ana Bcex nepuvoaoB, HauyMHawLWKMXca B npoMmexyTke ¢ 2031r. go 2032r.

(Bknto4asa), B KaydecTse

NPOrHo3a MHMNAUMKM  UCMOMb3YEeTCAa 3HauyeHue,

paccuntaHHoe no cdopmyne (8), ucxoaa u3 3HAYEHUN «KBMEHEHHOM» MHMNAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPYF.}I

I'ne:

t52004-t52003\/(1 + INF<543,/100)t52004 1

4 |%100, (8
(1 + INFy930/100) 52003 * (®)

INF<3032 = Kblls2004 — YTMs2004, (9)

INFSZO30

INF<z03,

52003, t52004

KBZ[52003' KBASZOOA}

YTMs;003, YTMs3004

- 3HayeHMe <«BMEHEeHHOW» WHbNauMn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) € TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

- 3HA4YeHMe <«BMEHEeHHOM» WHINauMn Aans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacyeTta no dgopmyne (9)
COOTBETCTBYET 3HAaUYEHUIO B NpoLEeHTax;

- 3HayeHue CcpeaHEeB3BELUEHHOr0 Ccpoka JAo
rnoraweHuns BbinyckoB  O®3  52003RMFS,
52004RMFS, paccyMTaHHoe B  rogax «C
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rocne
3anaTon;

- 3HayeHune CraBku KB B TOuKe,
COOTBETCTBYHOLWEN CpeaHeB3BeWEHHOMY CpPOKY
A0 noraweHuna Bbinyckos O®3 52003RMFS,
52004RMFS;

- CpeaHeB3BelWeHHas A0XOAHOCTb K noraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
AaTty  oueHkn, nybnukyemMas  MOCKOBCKOM
bupxen.

Ana Bcex nepuvoaos, HauyMHawLWKMXcA B npoMexyTke ¢ 2033r. go 2033r.

(BkNyasa), B KayecTBe

NporHo3a WHONAUMN  WUCNONb3YETCA 3HAYeHue,

paccuntaHHoe no ¢opmyne (10), ncxoasa M3 3HAYEHUN «BMEHEHHOW» MHMNaUnm
BbinyckoB O®3 52004RMFS n 52005RMFS:
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INF2033_2033 = OKPyF.}I

ts2005-t52004 [(1 + INF. 100)ts200s
j( o/100) N

(1 4+ INF<yp3,/100)¢s2004

roe:
INF<z033 = Kb/52005 — YTM5500s, (11)

INF<3032 - 3HAYeHMe <«BMEHEeHHOM» WHINaumMn Aans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) € TOYHOCTLID A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeTta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NpOLEHTax;

INF<5033 - 3HA4YeHMe <«BMEHEeHHOM» WHINauMn Aans
Bbinycka O®3 52005RMFS, paccumtaHHoe no
¢dopmMyne (11) ¢ TOYHOCTLIO A0 2 3HAKOB nNocne
3anaTon — pesynbTaTt pacyeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B NpOLEHTax;

t=2004 52005 - 3HayeHue CcpefHEB3BELUEHHOro Ccpoka Ao
rnoraweHunsa BbinyckoB  O®3  52004RMFS,
52005RMFS, paccyMTaHHoe B  rogax cC
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB nocne
3anaTon;

KB/l52004, KB52005 - 3HaveHune CraBku Kb B TOuKe,
COOTBETCTBYHOLWEN CpeAHEB3BEWEHHOMY CpPOKY
A0 noraweHna Bbinyckoe O®3 52004RMFS,
52005RMFS;

YTMsg,004, YTMs5005- CPEAHEB3BELIEHHAA AOXOAHOCTb K MOralleHMI0 BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHku, nybnumkyemMas MoOCKOBCKOM
bupxen.

lpumeyaHne:

Mpu  BbiNOAHEHMM  pacyeTa  INFypu9-2030, INFp031-2032 3HAYE€HMS
nokasartenei INF,gs3_2033, INFez028r INFepo30, INFozo32, INFopg33, KOTOpbIE B
pesynbtate ux pacdeta no dopmynam (5), (7), (9), (11) gasnsawTCH
3Ha4YeHUSAMM B MPOLEHTaxX, NepeBoAsATCS B 3HAUYEHUS B A0NSAX eANHULbI
(nyTem pgeneHus Kaxaoro m3 Hux Ha 100 - 4yTo ABHO OTpaXkeHo B dopMynax
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(6), (8), (10)). Pesynbtat pacdyetra no dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHWUID B MPOLEHTaX, OKPYreHHOMY A0 2 3HAKOB Mocne
3ansaTomn.

Ana Bcex nepuonosB, HaumHawwmxca ¢ 2034 r., B KayecTBe MNpoOrHosa
MHMNSALMM MCNONBb3YETCS 3KCNEPTHbIM NPOrHO3 UHMNSAUNN.

Ecnn cpok noraweHns A0AroBoro UHCTpyMeHTa He npeBbiwaer 2034 r. u
OTCYTCTBYIOT MHbI€ MPOrHO3HbIE 3HAYEHUSA NEepPEMEHHbIX NapaMeTpoB, TO B/IUSHUE
SKCMepTHOro MporHo3a WHMAAUMM Ha pe3ynbTaT pacyeta CrnpasBeasMBoMn
CTOMMOCTM NPU3HAETCA He3HauuTesIbHbIM, pacyeTHas LeHa ueHHon bymarmn MmoxeTt
6bITb KnaccuduumpoBaHa B YypoBeHb 2. B ocTanbHbiXx cinydyasx (NOMUMO
MHMNAUMM UCMNONBb3YKTCA MHble HeHabngaemble AaHHble WX CPOK MoralleHus
npesbiwaer 2034 r.) BAMSAHME 3KCNEPTHOrO MpPOrHosa MHMAAUMKM MNPU3HAETCH
3HAUUTENbHbLIM, pacyeTHas LeHa ueHHoM byMmaru knaccnduumpyeTcss B YPOBEHb
3.

2.2.5.TIpOrHO3HbIe 3HAYEHMS NMPOYNX MepeMeHHbIX NapaMeTpoB

MpoOrHosHbleé 3HaAYEeHUS <«KOPOTKMUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnaBalOWMX MPOLIEHTHbIX CTAaBOK HAa CpPOK npeanocraB/IeHUSA
AEHEeXHbIX CPeAcTB A0 1 MecsiLua BKJIOUUTEJNIbHO).

K «KOpPOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCS cheaylowue
nnasatoLwme NpoLeHTHble CTaBKU, €C/IM OHU NpeayCMOTPeHbl YCI0BUAMK BbiNyCKa
OLEHMBAEMOro MHCTPYMeHTa:

e cTtaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hepens, 2 Hegenun, 1 Mecsay

e cTaBka PEINO, no onepaumsam LeHTpanbHoro 6aHka Poccuinckon
denepaunmn Ha CpoK A0 0AHOro mecsua (BKIYNUTENBHO)

e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuickon degepauymm

e cTaBka KB/l Ha CpOK A0 OAHOro Mecsua (BKIKYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npefycMOTpeHa nnaBaroLwas
NnpoueHTHas CcTaBka CPOKOM A0 1 Mecsdua, TO MNPOrHO3HOEe 3HayeHue TaKoro
napametpa (Rate;) paccuuTbiBaetca no dopmyne (12) Kak pasHuua Mexay
Craekon KB[ B TO4YKe, COOTBETCTBYHOLIEN CpeAHEB3BELIEHHOMY CpPOKYy [0
noraweHns OLEHMBAEMOro MHCTPYMEHTA, U BEIMYMHOW «CpeaHEeN MNpPOLEHTHOWM
Map>Xu Ha4 CTOMMOCTbIO (POHAMPOBAHUS» :
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Ratef = (KBAAO [oralmeHuss CpMCoF); (12)

cpMc,r = OKPYTJI(CP3HAY (M ,p), 4), (13)

MCOF = FIXKyl‘IOH -

Fpe:

KBAAO InorameHuda

cpMcor

FIX KyTIOH

llpumeyaHune:

(P — 1 000)

1000x¢t ' 14

- 3Ha4veHune CrtaBkn KB/ B TOUKe, COOTBETCTBYIOLLEN
cpeAHeB3BeLIEeHHOMY CpOKY no noraweHus
OLEHMBAEMOro MHCTPYMEHTA;

- 3HayeHue <«cpeaHen TMpPOUEHTHOM MapXu Haj
CTOMMOCTbKO (POHAMPOBAHUS», paCCYUTAHHOE nNo
dopmyne (13) Ha AaTy OUEHKWM MHCTpPyMeHTa Kak
cpefHee apudMeTnyeckoe 3HadeHWW nokasaTens
«MpPOLEHTHOWM MapXWu Haj CTOMMOCTbIO
doHANMPOBaHMA», pacCcyYnUTaHHbIX No dopmyne (14),
no Kop3nHe BbinyckoB O®3-T1K;

- 3HAYEeHMe <MPOLEHTHOM MapXu Hag CTOUMOCTbIO
doHampoBaHusa», paccuuTaHHoe no dopmyne (14)
Ansa  Bbinycka O®3-TK, Bxogdwero B KOP3WHY
BbinyckoB O®3-T1K;

3HayeHne GUKCUPOBAHHOM 4YacTU KyrnoHa Ang
Bbinycka O®3-MK (HanpuMmep, 414 BblNycka
29010RMFS KkynoH ycTaHaB/nMBaeTCA B BeMUYUHE
RUONIA + 1.60% 1 BennuuHa FIX,yn,, NPUHUMAETCS
paBHoOM 1.60%);

- ueHa (6e3 yyeTa KynOHHOro Aoxona) KOHKPETHOro
Bbinycka O®3-MK Ha paTy pac4yeTa B pybnsx;

- CpegHeB3BElUeHHbI CpOK A0  NoraweHus
KOHKpeTHOro Bbinycka O®3-T1K.

Ha paTy yTBepXAeHusa Hactosawen pesakunmm MeToaAuKW KOp3WHa BbiNMyCKOB
O®3-NMK (nepeyeHb BbinyckoB O®3-TMK, BkAOYaeMblX B pacyeT cpMeyr)

133



BKNOYUaeT crneaywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAWYaeMblXx B pacyeT  cpMcyr,
nepecMmaTpuBaeTcsa Ynpasnswuwen komnaHven A.Y. NMA® npu pasmeLleHnmn HOBbIX
BbinyckoB OD3-T1K.

HoBbIn nepeyeHb BbinyckoB OP3-TK, BkAOYaeMbIX B pacyeT cpMq,r, N AaTa
Hayana ero NpUMeHeHns yCTaHaBMBAOTCA Ynpasnswowen komnanmen A.Y. NMNO
no cornacoaHuo co CneuuannanpoBaHHbIM Aeno3MTapueM W He TpebyroT
onepaTMBHOIO BHECEHUS COOTBETCTBYHOLWMX U3MEHEHUW B HacTosAwyr MeToauky
(yTBEpPXAEHNS HOBOM peaakuun Metoankn).

Boinyck O®3-TK, wucknw4vaeTca u3 pacyeta cpMc,rp NpU HACTynJeHum
Hanbonee paHHen U3 aar:

»/1aTbl NOraleHnsa BbiNycKa;

»[aTbl Hayajsa KYMNOHHOro nepuoaa, C KOTOPOro YCTaHOBMEHblI paHee
HeonpeAeneHHble CTaBKM KyMnOHa Ha BeCb OXWAAEMbI CpoK obpalleHus
O®3-TK.

LeHa P Bbinycka O®3-MK onpegensderca nNo AaHHbIM MOCKOBCKOW 6UpXWU,
€CNIn OHa SBNSAETCH aKTUBHbIM PbIHKOM B OTHOLIEHWUM KOHKpeTHon OD3-TK, B
nopsake, ycrtaHosseHHOM [lpaBunamu onpegeneHna CHA pana onpegeneHus
cnpaBeasiMBOMN LeHbl ypoBHS 1.
Ecnn Ha paTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®P3-IMK He onpeaeneHa (B
T.4. NO MpuYMHe TOoro, 4to MockoBckass bupxa He gBngeTca B AaTy pacyeTa
aKTUBHbLIM PbIHKOM A/19 BbiNycCKa), TO Takon BbiNnyck O®3-MNK He BKAKO4YaeTcs B
pacyeT cpMcyf-

[IpumeyaHune:

MokazaTenb Mg,r OTpaxxaeT NpeMui0 CBbiE CTOMMOCTU doHAMpoBaHUs (no
CTaBKe aeHexHoro pbiHka - RUONIA), KOTOpyl WMHBECTOpPbI 3akiaabliBatoT
npu nokynke O®3. TaknM 06pa3oM, PbIHOYHbLIE OXWMAAHUSA MO CTOMMOCTMU
doHampoBaHusa (No MPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpefenuTtb  Kak  pas3Huuy  Mexay  3HadeHmeM KB B TOuKe,
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COOTBETCTBYHOLWEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHmns gaHHon Od3 un
nokasartenem Mq,r.

Hanpumep, npu ctaBke 5-netHent O®3 B pa3mepe 8.57% w 3Ha4YeHUSA My ,r B
pa3mepe 0.52% pblHOYHbIE OXMAAHUSA MO CpeAHEMY 3HAYEeHUK CTaBKMU
RUONIA B TeueHune 5 net coctaBaTt 8.05%.

MporHo3sHblie 3HAa4YeHUA CTaBOK [AEHEeXXHOro pblHKaA <«cpeaHen»
cpoyHocTM (AnsA MJlaBalwOWMX MNPOUEHTHbIX CTaBOK Ha  CpoOK
npepocraB/ieHUs [AEeHEeXHbIX cpeacte or 1 wMecsua pao 2 ner
BKJIIOUUTEJIbHO)

K cTaBKkaM [IeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCS cnepyloliune
nnasaroLme NpPoLEeHTHbIE CTaBKU, €C/IM OHU NpefyCMOTPEHbl YCI0BUAMK BbiNyCKa
OLeHNBAEMOro MHCTPYMEeHTa:

»cTaBka ROISfix co cpokamu 2 mecsiua, 3 Mecsiua, 6 Mecsiues;

»cTaBka KB/l Ha cpok oT 1 Mecsiua Ao 2 neT (BKAUYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napameTpa npefycMOTpeHa nnaBaroLwas
NpoLeHTHas CTaBka CPOKOM OT 1 Mecsdua A0 2 JsieT, TO NPOrHo3HOe 3HayeHwue
Takoro napametpa (Rate;) paccuuTbiBaeTca no ¢gopmyne (15) kak NporHosHoe
3HauYeHne <«KOPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHanuM3mpyemoM nepuojae,
yBeNMYeHHoe Ha pasHuuy mexay 6e3pnckoBor AOXOAHOCTbIO «CpefiHero» cpoka
N «KOPOTKOW>» 6e3pnCKOBON AOXOAHOCTbIO:

Rates = (KB noramenns — PMcor) + (KBAcpounocrs cramen — KBA1 pens), (15)
loe:

KBcpounocrs crascn ~ 3HAYeHWe CrtaBku KBJ[] B TO4Ke, COOTBETCTBYHOLLEN
CPOYHOCTU CTaBKU [AEHEXHOro pblHKa (Hanpumep, ecnu
3HayeHMe CTaBKM KyMNOHa onpefenseTrcs Kak 3HayeHue
6ecKynoHHOM AO0X0AHOCTM rocbymar Ha Cpok 24 Mecsua, TO
KB ana 2-x ner);

KB4 rens - 3HayeHune CtaBkn KB/[ B TOUKe, COOTBETCTBYHOLEN CPOKY
B 0.0027 roaa.

lpumeyaHne:

Mpn onpeaeneHnn 3HadeHusa KBIoumocrs crass TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MEpPEMEHHOro napaMeTpa nMJaBalwWeENn MNPOLUEHTHON CTaBKW,

onpepenseTcs B nopsake, yCTaHOB/IEHHOM B n.1.2. HacToswen MeToanku.
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MporHo3sHble 3HaYEeHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
naasBaroLWMX MPOLIEHTHbIX CTaBOK Ha CPOK nNpeaocTaBJ/IeHUS AEHEeXHbIX
CpeAcTB CBbille 2 sieT).

K «OnnMHHBIM»  CTaBKkaM pblHKa KanuTana OTHOCATCA  cheaywowme
naaBatoLme NpoLUeHTHble CTaBKU, eC/iM OHU NMpeayCMOTpPEeHbl YC/I0BUSAMU BbIMycKa
OLEHMBAEMOro MHCTPYMeHTa:

e cTaBka Kb/l Ha cpok cBbllwe 2 neT;
e [10XOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauecTBe nepeMeHHOro rnapamMeTpa WCMosb3yeTcs njasakLwas
NpoLeHTHas CcTaBka CPOKOM OT 2-X JieT, TO [MPOrHO3HOE 3HayeHue TaKoro
napametpa (Ratef) nNpuHMMaeTCs paBHbIM 3HadeHuto CrtaBku KB B Touke,
COOTBETCTBYHOLWEN CPOYHOCTM TAaKOW MaBarLLen NPOLEHTHON CTaBku (Hanpumep,
€CNM 3HayeHue CTaBKM KyrnoHa onpeaensercs Kak 3HadeHue 6eCcKynoHHOM
AOXOAHOCTK rocbymar Ha cpok 5 net, To CrtaBka KB/] paccumTbiBaeTcs ANns Cpoka
B 5 ner).

lpumeyaHne:

Ecnn B KauyecTtBe MepeMeHHOro rnapaMeTpa WCNoNb3yeTcs mnsaBatoLlas
NpoUeHTHas CTaBkKa 3aMMCTBOBAHUSA Ha pblHKe KanuTana («anmHHas»
CTaBka), TO PbIHOYHbLIA PUCK M3MEHEHUS MPOLEHTHOM CTaBKM NO
MHCTPYMEeHTYy oTcyTcTByeT (MPUCYTCTBYEeT TOJMIbKO PUCK  M3MEHEHMUS
KpeauTHOro cnpega) M BO3MOXHO MPUMEHEHME MOCTPOEHMS MPOrHO3HbIX
AEHEXHbIX MOTOKOB U UX ANCKOHTUPOBAHUA UCXOASA U3 TEKYLUMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTAM.

MporHo3Hblie 3HA4YEeHUSA NPOYMX NEepeMeHHbiX napameTrpos (NOMUMO
CTaBOK [|EHE)XHOro pbiHKa).

Mpn oOTCyTCTBMM HabnwaaeMblX AaHHbIX O TMPOrHO3HbIX 3HA4YeHUsX
nepeMeHHbIX napameTpoB (Hanpumep, pocTt BBI1) ncnonb3yeTcs 3KCNEPTHbIN
NPorHo3 o 6yaywmx 3Ha4YeHaxX nepeMeHHOro napameTtpa. B kauyecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX MapaMeTpoB WCMNOAb3YHTCA MNPOrHO3bl
CoUManbHO-3KOHOMMYECKOro pa3BnTnS MMHUCTEPCTBA S3KOHOMUYECKOro pasBUTUSA
Poccuiickon ®epepaumn’?,

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpeneneHne CTaBKM AUCKOHTUPOBaHUSA

CraBka ANCKOHTUPOBAHUA 6y,a,yu.|,v1x AOEHEXHbIX NMOTOKOB ONnpeaendeTcda and

AONrOBOM LeHHOM 6yMarn Ha KaXkayro AaTy pacyeTa cnpasBeasiMmBon CTOMMOCTMU.

CraBka AWCKOHTMpOBaHUSA rMpuHuMaeTca paBHon CtaBke KB/ B Touke,

COOTBETCTBYIOLLEN CPpEeAHEB3BELUEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOM
6ymMaru, yBenmMyeHHOM Ha COOTBETCTBYHOLLEE 3HAYEHNE KpeauTHOro cnpeaa:

o 3JKCMepTHOEe 3HayeHne KpeaAuTHOro crnpeaa;

o MeaMmaHHOe 3HadyeHne U3  AuanasoHa  KpeauTHbIX  cnpenos,
onpeneneHHoe Ans penTUHroBOW rpynnbl A4O/ITOBOW LeHHOW bymarun B
COOTBETCTBMM C N.3. HacToswen MeToauMKM - ecnu He 3ajaHo
3KCNepTHoe 3HayeHue KpeauTHOro cnpega (3a WCKAKYEeHuEM
AOMTOBbIX MHCTPYMEHTOB, OTHECEeHHbIX K IV peuTuHroson rpynne,
MeAMaHHoe  3Ha4yeHMe  KpeauTHOro  cnpega Ans  KOTOPbIX
onpepenseTca B ocobom nopsaake);

o ANS rocyAapCTBEHHbIX LUeHHbIXx 6ymar (Tonbko Ana dgenepanbHbIX
UeHHbIX 6yMar) MeAnaHHOe 3HayeHue KpeauTHOro  cripeja
npuHMMaeTcs pasHbiM 0.

[IpumeyaHune:

Ecnn 3HauyeHue KpeauTHOro cnpega YCTaHaB/AMBAETCA UCXoAs U3
HabnwgaeMblX AaHHbIX (B TOM 4YuCNe Ha OCHOBE KpeauTHOro cnpega no
AHaNOMMYHbIM BbIMyCKaM AaHHOIMO 3MUTEHTA, MeAMaHHOro 3HayeHus cnpeja
PENTUHIOBOM Ipynnbl, CKOPPEKTUPOBAHHOIO Ha NpeMuio/ANCKOHT 3a ocobble
yCNoBUS Ha OCHOBe HabnwagaeMblx AaHHbIX), pacyeTHas LUeHa UEeHHOM
6yMarn MmoxeT 6bITb KnaccmduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnydyasax
pacyeTHasa ueHa ueHHon 6yMarn KnaccmpuumpyeTcs B YpOBEHb 3.

PErNTAMEHT PACHETA KPEAUTHOIO CNPEAQA AJiA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBEeTCTBMM C HaCTOSLWWUM  pernaMeHToOM KpeauTHbI  crpea

pacCCyHUTbIBAETCA ANA.

* [0NroBoM  UeHHoM 6yMarn, HOMMHMpOBAHHOM B pybnax (3a
NCKJTIOYEHMNEM IrOCYAAapPCTBEHHbIX LEeHHbIX bymar POD).
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Ona uenen pacyeta KpeaUTHOro crnpefa oCyLecTBaseTcs cneayowas
nocnenoBaTeNbHOCTb AeNCTBUI B OTHOLIEHUWN AONTOBOM LLleHHOW ByMaru:

* B 3aBUCMMOCTM OT HaJM4YUA WAN OTCYTCTBUS KPeAUTHOrO penTUHra y
BbiNnycka33 (a B ero OTCYTCTBUM Yy 3SMUTEHTA WX MOpy4YuTens wan
3aeMumKa no BbiNycKy (NpuMeHUTeNnbHO K SPV)) A0ONroBOW LEHHOM
bymarun, onpenensieTrca NpUHAANEXHOCTb LEHHOW bymarm K ogHOW U3
yeTblpex  PEeWTUHrOBbIX  rpynn, NpeayCMOTPEHHbIX  HACTOSLWMM
PernameHTOM;

* MWHMMasibHOE, MaKCUMManbHOE W MeAMaHHOEe 3Ha4yYeHUs KpeauTHbIX
cnpenoB  ANs  AOAroBOWM  UEHHOM 6bymarn MnpuHMMalrTCs  paBHbIMU
COOTBETCTBYHOLUMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM A5
PENTUHIOBOM TIpynnbl, K KOTOPOM OTHeceHa uUeHHas ©6ymara (3a
NUCK/TIOYEHMEM LIeHHbIX 6yMmar, oTHeceHHbIX K IV penTMHroBoun rpynne,
ANS KOTOPbIX KpeauTHbIM cnpen onpegenserca B ocoboM nopsake,
npesyCcMOTPEHHOM HAcCTOALWMM PernaMeHToMm).

Ona cybopaAnMHNPOBAHHbLIX A0/ITOBbLIX MHCTPYMEHTOB (06nraumm KpeauTHbIX
OopraHmsauum B Ciy4yae OTCYTCTBUS PENTUHIA BbiNyCKa WM AENO3MTOB)
yCTaHaBNMBaETCA [AononHuTenbHas npemMms 3a CcybopAMHMPOBAHHOCTb, Ha
KOTOPYI YBEMYMBAKOTCA pacyeTHble BE/IMYUHbI MUHMMASIbHOMO, MakCUManbHOro
N MeAVMAHHOro 3HayeHUW KpeauTHbIX CNpeaoB B CNy4asax, npeayCcMOTpPeHHbIX
NYHKTamMu Hactosawmm [punoxeHuneMm. [lpemma 3a CcybopAMHMPOBAHHOCTb
onpenenseTca C y4yeToM JAOCTYMNHOW pPbIHOYHOM WHGOpMauum o crnpegax 3a
cy60pANHMPOBAHHOCTb COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PeATUHroBbIE rpynnbl
Ona uenen onpegeneHns KpeauTHOro crnpeja BBOAATCA cheaylowue
PENTUHIOBbIE rPYNMbl:
PetmHroBas rpynna I - HauBbICWUWIA/MAKCUMaANbHbIA  YPOBEHb
KpeanuTocnocobHOCTN, (PUHAHCOBOM HAAEXHOCTU MO CPaBHEHUIO C APYTUMMU
3MUTEHTaMu, BbIMyCKaMu LEeHHbIX bymar nnu pnHaHCOBbIMU
obs3aTenbcTBaMn. B yKasaHHYKO PpEeUTUHIoOBYK rpynny BKJKOYAKOTCA
AONroBble MHCTPYMeHTbl ¢ pentuHrom AAA (RU) (no HaunoHanbHOM LiKane
AKPA (AQ)).

33 icnonb3yeTcs KpeAUTHbI PEUTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BasIlOTE OCHOBHOIO AoJira
138



[onroBble  WMHCTPYMEHTbI,  BbiMylWeHHble  MUHUCTEPCTBOM  (DUMHAHCOB
Poccuiickon ®depgepaumnn, OTHOCATCA K peuTuHroson rpynne I.

PeirtuHrosas rpynna II - BbICOKWIA YpOBEHb KpeauToCnoCO6HOCTH,
pnHaHcoBOMN HaaeXHOCTU (OT YMEpPEHHO BbICOKOIro A0 BbICOKOro) Npu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTENbLHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  nMepemMeH B KOMMepuyeckuX,  (UHaAHCOBbIX W
SKOHOMWYECKNX  YCNoBUSX. B yKasaHHY  PENTUHIOBYK  rpynny
BK/1IOYAIOTCA AOSITOBble MHCTPYMEHTbl ¢ pentnuHrom ot A-(RU) ao AA+(RU)
(no HaumoHanbHOM wkane AKPA (AO)).
PentnHroBas rpynna III - cpeaHumit ypoBeHb KpeaMToCnocobHOCTH,
(pnHaHCOBOM HaAEeXHOCTU (OT YMEPEHHO HU3KOro A0 CpefHero), npu 3TOM
npUCyTCTBYET BblCOKas YyBCTBUTESIBHOCTb K BO34EeNCTBUIO
HebnaronpusaTHbIX  NepeMeH B  KOMMepYyeCKMxX,  (PWUHAHCOBbIX U
9KOHOMWYECKNX YCNOBUAX. B yKazaHHYO PENTUHIOBYIO FPYNny BKOYAKOTCA
AONroBble WHCTPYMeHTbl C pentuHrom ot BB+(RU) pgo BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AO)).
PetnHrosas rpynna IV. B yka3aHHYH PpenTUHIOBYK rpynny
BKJIIOYAKOTCA AO/ITOBblE NHCTPYMEHTbI:
» 6e3 penTnHra, NPMCBOEHHON0 PENTUHIOBLIMW AareHTCTBaMM, YKa3aHHbIMU
B Tabnuue 1, nnu
» C penTtuHroMm Hmxe BB (RU)+ (no HaumoHanbHom wkane AKPA (AO)),
NPUCBOEHHbLIM PEUTUHIOBLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelnTuHroBble rpynnbl MOryT 6bITb NepecMOTpeHbl NPU BbIMOAHEHUN OAHOMO
N3 cneayowmx ycnoBun:
e BHeCeHMe W3MEeHEeHWM B MeTOAMKY pacyeTa W COCTaB MHAEKCOB
MockoBCKOU BUpxu;
e MNpoyYMme MU3MEHEHUS Ha pblHKE, MPU3HAHHbIE CYLLEeCTBEHHbIMU AN
uenen onpeaeneHns pemTUHroBbIX rpynm.
NpoBepka YyCnoBUA ANA MepecMoTpa PEeUuTUHrOBbIX rpynn MNpoBOAUTCSHA
eXxekBapTasbHO.

3.2.Mopspok onpeaeneHna NPUHaAJIe)KHOCTU [OJIFOBOro MHCTPyYMEHTa K
PEUTUHIOBOM rpynne
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OnpeaeneHve NPUHAANEXHOCTM [I0/ITOBOr0 WHCTPYMEHTA K PEWTUHIOBOW
rpynne BbIMNONIHAETCA HA OCHOBAHWUW AaHHbIX BeAYLMX PENTUHIOBbIX areHTCTB B

cooTBeTCcTBUM c Tabnuuen 1.

Ta6nuua 1. ConocrassieHue WKaJl pPEUTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickoin depepaunm o
PeuntnHrosas
AO "JSkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiiTuHroBsas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|rul, AA|ru], .
PentnHrosasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|rul,
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeTnHroBsas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru|
N . PenTnHrosasn
Bonee HUM3KWNI PEeNTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpy HanMumu y AOAroBON LEHHOM bymarmn, ee sMuUTEHTaA WKW MOPy4YUTENS

WX 3aeMLUMKa MO BbINYCKy (MPUMEHUTENBbHO K SPV) HECKONIbKUX PENTUHIOB,

BblbMpaeTca HanbonbWwnii U3 UMEKLWMXCA aKTyalbHbIX KPeAUTHbIX PENTUHIOB, C
YYEeTOM CneayrLiero:

= npu

aKTyasbHbIX

Hanbonbwum w3
NPUCBOEHHbIX

HanMuMM penTUHra BbIMyCKa
KPeAUTHbIX  PEUTMHIoB

pa3nnyHbIMA peVITMHFOBbIMM areHTCcrBaMm,

NCMonb3yeTcs
BbIMycKa,
= B OTCYTCTBMM pEWTUHra BbiNyCKa, MNPUCBOEHHOro XxoTs 6bl OAHWUM
PENTUHIOBbLIM AreHTCTBOM, MNPW HalU4YUMU PENTUHIa SMUTEHTA LEHHOMN

6YMaFVI MCMNOJIb3YETCA Hanbonbwnm un3 adKTyaJlbHbIX KpPEAUNTHbIX
peVITMHFOB OMUTEHTA, TMNPUCBOEHHbLIX Pa3JIM4YHbIMU peﬁTMHFOBbIMM
dareHTCcrBamMu,

* B OTCYTCTBMW penTUHra BbiNyCKa W dMUTEHTA, MPUCBOEHHOro XoTs 6bl
OLHVUM PENTUHIOBbIM areHTCTBOM, MPWU Ha/MYUK peUTUHra nopy4ymTens
WA 3aeMumka no BbiNycky (npumeHmTenbHo K SPV) ueHHon 6ymarm
ncrnonblyercas HanmbonblWMM U3 akTyallbHbIX KpeaAUTHbIX PEenTUHIOB
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nopyunTens WM 3aeMluKa Mo BbiNycKy (MpUMEHUTENbHO K SPV),
MPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBLIMU areHTCTBaMu.

3.3.0cobeHHOCTM onpeaeneHns kKpeautHbix cnpepos ana I, II, III
PEVUTUHIOBbIX rpynn

KpeanTtHbin cnpen ana pentuHrosbix rpynn I, II, III paccumTbiBaeTcsa Ha
KaXkayro AaTy onpeneneHus crnpaseninBon CTOMMOCTU AOTOBOr0 MHCTPYMeHTa.

Mpu BbluMCneHnn kpeamTHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMONb3yeTCsa MeauMaHHOe 3HadyeHne KpeauTHOro crnpega 3a nocnegHue 20
TOProBbIX AHEN (<= AaTbl onpejeneHns cnpaseamBon CTOMMOCTH).

Ona pacyeta MeAMAHHOro 3HadeHusa kKpeguTtHoro cnpepa I, II, III
PEUTUHIOBbLIX FPynn  WCNOMAb3YKTCA  3Ha4YeHuUs  AOXOAHOCTU  CrleayoLwmx
06NMraunMoHHbIX WHAEKCOB MOCKOBCKOM OWMpXKW, pacKpbiBaeMblX MO uUTOram
KaXaoro TOproBoro AHsi Ha cante MOCKOBCKOW BUpXKN:

a. NHaekc kopnopaTuBHbixX obnunraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS

ApPXMB 3HAYEHU:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHaoekc koprnopaTtuBHbiX obnuraumm (> 1 ropa, A-(RU) =< peutuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HauyeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHpoekc kopnopaTtuBHbiXx obnuraumn (> 0,5 ropa, BB+(RU) < penTtuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HauyeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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PacueTt mMegmnaHHoro kpeautHoro cnpeaa ans I, II, III penTuHrosbix rpynn
OCYLLEeCTBAAETCS B CNeAyroLwWeM nopsaake:
PeTtnHroBsas rpynna I

PaccuuTbiBaeTca KpeauTHbIM cnpesd Serr 3a Kaxabln u3 20 nocnegHux
TOprosbIxX AHen (16):

Spr1 = (Yrucerraaans — KBJruceTraAaNs) X 100, (16)
lpe:
Ser - 3HauyeHus cnpega, paccyuTaHHble B 6Ga3UCHbIX
NyHKTaXx;
YRUCBTRAAANS - poxogHocTtb MHAaekca RUCBTRAAANS, packpsbitas

MockoBckomn bupxen;

KB/lgruceTRAAANS - 3HaueHue CtaBku KB/ B TOouke, COOTBETCTBYHOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbITon
MockoBckon bupxen.

PaccunTbiBaeTca MeaMaHHoOe 3HayeHuMe KpeauTHoro cnpepa Spfy 3a
nocnegHue 20 TOproebixX AHEN (MegmnaHa U3 NoSyYeHHoro psaa Serr).

NMpun pacyeTe MeAMAHHOrO0  3HAYeHUs  KpPeauTHOro  crnpeda  Spfy
NMPOMEXYTOYHbIE OKpYIr/IeEHUS 3HayeHun Sprr He npowussoasaTcs. [lonydeHHoe
MeAuaHHOe 3HayeHue KpeauTHOro cripefa Spfy OKpyrngerca no rnpasunam
MaTeMaTMYEeCKOro OKpyrieHus Ao Lenoro 3HadyeHns 6a3ncHbIX NyHKTOB.

PeunTtuHrosas rpynna II
PaccuuTtbiBaeTca KpeauTHbIM cnpef Serir 3@ Kaxabii u3 20 nocnegHux

TOoproBbix AHen (17):

Serit = (Yrucerraza — KBZruceTRAZA) X 100, (17)
I'ne:
Sprir - 3HauyeHWs crnpenaa, paccuMTaHHble B 6a3UCHbIX
NyHKTax;
YRUCBTRA2A - poxogHoctb wuHaekca RUCBTRA2A, packpbitag

MockoBckoun bupxen;
KBZlRucBTRAZA - 3HayeHune CraBkn KB/l B TOUuKe, COOTBETCTBYHOLLEN
aropaumm MHAEKca RUCBTRA2A pacKpbITON
MockoBckon bupxen.
PaccunTbiBaeTca MeauMaHHOE 3HAuyeHue KpeauTHoro crnpega Spi  3a
nocnegHue 20 TOoproebixX AHEN (MeanaHa u3 NMoslyd4eHHoro psaa Serii).
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Mpn  pacyeTe 3HayeHMs  MeAMaHHOrO  KpeaAWTHOro cnpeaa  SHy;
NPOMEXYTOYHbIE OKPYr/IEHUS 3HAYeHUW Seriz He nNpousBoasTcs. [lonyyeHHoe
MeAMaHHOEe 3HauyeHue KpeauTHOro cnpeaa SHy, OKpYrniseTcs no npasBunam
MaTeMaTUYECKOro OKPYr/1IeHNSA A0 LEesoro 3Ha4yeHuss 6a3ncHbIX NyHKTOB.

PentuHroBsasa rpynna III
PaccunTbiBaeTcs KpeauTHbIN cnpead Serw 3@ Kaxabin nu3 20 nocneaHux

TOprosbIxX AHen (18):

SPFIII = (YRUCBTR2B3B - KBZlRUCBTRZB3B) X 100' (18)
lpe:
Sprii - 3HayeHus cnpena, paccymTaHHble B 6asnCHbIX
NyHKTax;
YRUCBTR2B3B - poxoaHoctb wmHaekca RUCBTR2B3B, packpbitas

MocCKOBCKOM bupxen;

KBARucBTR2B3E - 3HayeHune CraBkn KB/ B TOUKE, COOTBETCTBYIOLLEN
Aropaumn  mHaekca  RUCBTR2B3B  packpbiTon
MockoBckoun bupxen.

PaccunTbiBaeTcss MeAMAHHOE 3HayeHuMe KpeauTHoro cnpega Spy; 3a
nocnegHue 20 ToproBbixX AHEN (MeaMaHa U3 NOJSIyYEeHHOro psiaa Serix).

MNpn pacyeTe 3HA4YeHMs MeAMAHHOro KpeauTHOro cnpeaa  Sihy
NPOMEXYTOYHbIE OKPYr/IeHMUS 3HAuYeHWN Seprim HEe Npou3BoaAaTcs. [MonydyeHHoe
MeAMaHHOe 3HayeHWe KpeauTHOro crnpeaa Spi; OKpyrnserca no npasBuiam
MaTeMaTUUYECKOro OKpPYr/1IeHUSA A0 Lesioro 3Ha4yeHust 6a3ncHbIX MYHKTOB.

3.4.0cobeHHOCTM  onpeaeneHus KpeauTHbIX cnpepoB  Ansa IV

PENTUHIOBOM rpynnbl

C y4yeToM Hannums B AAHHOW rpynne A[O0AroBblX WHCTPYMEHTOB HWU3KOro
KPEANTHOro KayecTBa, B T.4. NpeaaedonTHbIX, @ TaKXe A0NTroBbiX WHCTPYMEHTOB
yAOBNETBOPUTENBHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauTHbIM cnpen  Spfy PpaccuuMTbiBaeTcsa Ha WHAWMBMAYaNbHOW OCHOBe AnNS
KaX>Aoro A0/Ir0BOr0 MHCTPYMEHTA.

3HayeHne MeaMaHHOro KpeauTHOro cnpeaa Ans AOJIr0OBOr0 MHCTPYMEHTa,
BK/ItOYUEHHOro B IV penTUHroByr rpynny, pacCYMTbiBAeTCss Ha Kaxayrk garty
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onpeaeneHus cnpasensiMBoOM CTOMMOCTW AOArOBOr0 WHCTPyYMEHTa B CleayloweM

nopsake34:
HEe peXxe 4YeM Ha nocCiefHUMW AeHb KaXaoro KeapTasna Ans A0oJrosBoro
WHCTPYMEHTa onpeaenseTca 3HayeHue KpeaAuTHOro cnpeja c npuMeHeHmeM
OAHOr0 U3 NMepevYncneHHbIX Hmxe cnocobos (fanee — 3KCNnepTHOe 3HaYeHume
KpeauTHoro cnpepa). OaHoOBpeMeHHO And  AOAroBOr0  WMHCTPyMeHTa
onpeaensieTcs BeNIMYMHA OTK/IOHEHWUS 3KCMNEePTHOro 3HadeHus KpeauTHOro
cnpena OT 3HAaYeHUs MeAMAaHHOro KpeaAuTHOro crnipeaa, pacCyYMTaHHoOro Ans
III peATUHroBOWM rpynnbl Ha 3Ty Xe AaTty (ASpran_iv));

MeAMaHHbIM  KpeauTHbIn  cnpen  Spf,y  ANa  [O0AroBOr0  MHCTPYMEHTA

Nnpu3HaeTcs paBHbIM (B nopsake ybbiBaHMsA npuopuTeTa):

" 3KCNEepTHOMY 3Ha4YeHU KpeaAWTHOro cripeja, eciim OHO pacCYUMTaHO Ha
AaTy onpejeneHus crnpaBensinBon CTOMMOCTU AONTOBONO MHCTPYMEHTA;

* 3HAYEeHW MeAMaHHOro KpeauTHOro crnpepa, paccyutaHHomy anga III
PENTUHIOBOM rpynmnbl Ha AaTy onpeaeneHus cnpaseasiMBon CTOMMOCTMU
AONrOBOrO MHCTPYMEHTA W YBE/IMYEHHOMY Ha BEMUYUHY  ASiqi_1v),

pacCcYnTaHHY Ha Haumbonee NO34HIOK AaTy onpeaesieHns 3KCNepTHOro
3Ha4YeHnsa KpeanTHOro crnpeaa Ans AaHHOro A0AroBOro MHCTPyMeHTa.

B uenax HacTosiwero nyHKTa B pacyeTe 3HayeHus MeaAnaHHOro KpeauTHOro
cnpega ana  III penTUMHroBOW rpynnbl  HE  Y4YUTbIBAETCA MpeMms  3a
cybOpAMHMPOBAHHOCTb B Ciy4vae, eCcnm [A0AroBOWM  WHCTPYMEHT SBSeTCs
cy60pANHUPOBAHHbLIM.

Mpu pacyeTe 3KCNEPTHOr0 3Ha4YeHUs KpeaAuTHOro cnpeaa MaKCMManbHO
NCNONb3YHTCHA Habnwaaemble pblHOYHbIE AAaHHblE. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa >SKCNepTHOro 3HadeHus KpeauTHOro cnpega B nopsake
ybblBaHMSA NpuopuTeTa N0 UCNOSIb30BAHUIO PbIHOYHbLIX AAHHbIX:

. Ecnn y aMuTeHTa mMmeroTcs B obpalwleHnn apyrme BbiNYCKW A0Nr0OBbIX

UeHHbIX 6yMar, no KOTOpbIM CyLLeCTBYeT aKTMBHbIA pPbIHOK W WMeKTCH

AOCTYNHble UEeHbl YpPOBHA 1 wuvepapxumu CrnpaBeasMBonM CTOMMOCTM, TO

MeANnaHHOe 3HadeHue KpeauTHOro crnpeja paccymTbiBaeTcsa no dopmyne

(19) kak cpepHee 3HadeHMe OTKAOHEeHUN 3HPEKTUBHON [OXOAHOCTU K

noraweHuto  (odepte) Takmx BbinyckoB oT CraBkm KB ans

34 Ecnu Ha paTy onpeneneHus crnpaseasivBoi CTOMMOCTU JONITOBOW LIeHHON 6yMaru, BkatoUeHHol B IV
PENTUHIOBYIO rpynny, 3Ha4YeHNe MeamnaHHOro KpeauTHOro crnpeaa A/ Heé He yCTaHOBJIEHO, TO pacyeTHas
LleHa Takol AO0NroBOM LileHHOM 6yMarm onpeaeneHHas METoA0M NpMBeAEHHON CTOMMOCTM ByayLmX
JEHEXHbIX MOTOKOB NMPU3HAETCS PaBHOW HYJHO.

144



lpne:

Fpe:

CpeaHEB3BELWIEHHOr0 Cpoka A0 noraweHusa (odepTbl) COOTBETCTBYIOLLENO
BbIMycCKa.

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

Shtw - MeAMaHHOoe 3HayeHue KpeauTHOro cnpeaa,
paccyYnTaHHble B 6a3NCHbIX NYHKTaX;

YTM; -  3ddekTMBHAA  AOXOAHOCTb K  MOraweHuto
(ohbepTe) No cpeaHEB3BELWEHHOW LIEHE j-r0 BbIMyCcKa
AONrOBOMN LeHHon 6ymarm, packpbitas MOCKOBCKOM
bupxen;

KB/; - 3HayeHue CtaBku KB/ B TOuke, COOTBETCTBYIOLLEN
cpeAHeB3BELIEHHOMY CPOKYy 40 noraweHus
(oepThbl) i-ro BbiNycka A0SITOBOM LeHHOM byMmaru;

[ - WAEHTUIUKATOP BbiNyCKa AONTOBON  LIEHHOMN

6ymMarm aMmTeHTa, OT/IMYHOIrO OT OLLEHUBAEMOrO.

Ecnn BbiNyCcKy AONrOBOM LEHHOM GyMaru uam 3MUTEHTY /nopyyuunTesto
WK 3aeMWKMKY MO BbINYCKY (NpuMeHuTesibHO K SPV) 3Toro Bbinycka
NMPUCBOEH  PEUTUHI  HAUMOHaNbHbIM  PEUTUHIOBbIM  areHTCTBOM,
yKasaHHbIM B Tabnuue 1, TO MeaAnaHHOe 3Ha4YeHue KpeaUTHOro cnpeja
paccuntbiBaeTcsa no ¢popmyne (20) Kak cpeaHee 3HaAa4YeHUe OTKIIOHEHUN
3¢ PeKTMBHON AOXOAHOCTU K noraweHunto (odepTe) BbiNyCKOB AONTOBbIX
LEeHHbIX byMar ¢ TakuM xe unum 6/IM3KUM KpeauTHbIM PEUTUHIOM, PbIHOK
MO KOTOPbIM TMPU3HAETCs aKTUBHbIM W uMeTca Habnwogaemble
pblHOYHbIE UeHbl ypoBHA 1, oT CrtaBkun KB aona cpeaHeB3BELIEHHOro
CpokKa Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbIMycKa.

BAM3KNM KpeaAuTHbIM PEUTUHIOM MNPU3HAETCA KpPeaAUTHbIN PENTUHT,
KOTOPbIN OTKJIOHSAETCS oT KpeauTHOro peENTUHIra
3MUTEHTa/BbiNyCcKa/nopyuunTens/ no BbIMNyCKy Ha +/- OAHY KpeaUTHYHO
CTYNEHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/J;),4) x 100, (20)

Spr1v - MelMaHHoe 3HauyeHuWe KpeauTHOro cnpeaa,
paccunTaHHble B 6a3UCHbIX MYHKTaX;
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YTM; - addekTMBHaAA  AOXOAHOCTb K  MOraweHuto
(ocbepte) no CcpenHEB3BELUEHHOW LeHe  j-ro
BblMyCKa A[ONrOBOM LUeHHOW 6ymarun, packpbitas
MockoBckomn bupxen;

KB/ - 3HaveHue CtaBkn KB/ B TOUKe, COOTBETCTBYIOLLEN

CpeAHEeB3BELEeHHOMY CpPOKYy A0 noraweHus /
odepTbl j-ro BbiNyCKa AOATOBOM LEeHHOW byMmaru;

j - MAEeHTUdUKATOp BbIMNyCKa AOArOBOWN  LIEeHHOM
6ymMaru, OT/IMYHOro OT OLEHMBAEMOro, C TaKUM Xe
NN 6AU3KUM KpeaUTHbIM PENTUHIOM.

. Mpy OTCYTCTBMM pPENTUHra BbliNyCKka [AOJITOBOM LUeHHOW 6ymMmarn,
3MUTEHTa / NOpy4YnTensa 3Toro BbiNyCKa, MPUCBOEHHOINO HaUMOHAJIbHbIM
PENTUHIOBbLIM areHTCTBOM, YKas3aHHbIM B Tabnuue 1, MeamaHHoe
3HaYeHne KpeauTHOro cnpena paccymTbiBaeTCs:

o KaK OTKJ/IoOHeHue 3PPEKTUBHOMN AOXOAHOCTU K noraweHunto (odepte)
BblMyCKa [AOAroBOM ULEHHOW O6yMarn aHanormyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MNpPU3HaeTCs aKTUBHbLIM U UMEKTCH
PbIHOYHbIE LEeHbl YPOBHA 1 mepapxum crnpaBensiMBon CTOUMOCTU, OT
CraBkn KBl p4ana cpeaHeB3BELWEHHOro Cpoka A0 noraweHus
(ohbepTbl) COOTBETCTBYHOLWLErO BbIMycKa.

AHanormyHoe KpeaumTHOEe KayecTBO MOXeT onpeaensitbCa Ha
OCHOBAHMW MPUCBOEHHOr0 KpeaMTHOro penTUHra ucxogs u3
BHYTPEHHEN MeTOANKWN onpeaeneHns BendnHbl KpeanTHOro pucka.

o KakK MeAuaHHOe 3HayeHue KpeauTHOro cnpena, paccyYMTaHHOro Ans
III peTUHIrOBOW rpynnbl, YBEIMYEHHOE Ha BENUYUHY AFD.

BennunHa AFD onpepenseTrcs Kak pasHuua Mexay B3BeWeHHbIM Ha
cpeaHeaHeBHble 06beMbl TOProB cnpeaoM AOXOAHOCTM BblOOPKWM BbiMyCKOB
AONroBbIX UeHHbix 6ymar k CtaBke KBJ[l B TO4Kke, COOTBETCTBYHOLUEN
Aopaumn3® BbiMyCcKa, M 3HAUYEHMEM CpedHEero 3a psg COMoCTaBUMbIX AaT
cnpena pgoxoaHoctun uHaekca RUCBTR2B3B, ucnonb3yeMoro Assa pacyera
KpeauTHoro cnpega III penTtuHrosoun rpynnbl, K 3HadeHuto CtaBkun KB/ B
TOYKe, COOTBETCTBYOLWEN Atopaunn3® nugekca RUCBTR2B3B.

35 [opaumns, onpeaeneHHas Ha OCHOBaHUKU AaHHbIX MOCKOBCKOM 6UpxK.
36 [opaumns, packpbiBaeMmas MoOCKOBCKOW Bupxen.
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Boibopka BbIMYCKOB AOMIOBbIX LEHHbIX 6yMar BKAlO4YaeT BCe BbiNycku 6e3
penTuHra3’  OonrosbIX LeHHbIX  6yMar  pOCCUUCKUX  SMUTEHTOB,
HOMUWHUPOBAHHbIX B pybnsax, (3a UCKIKYEHUEM rOCYAAPCTBEHHbIX LE€HHbIX
bymar P® u ueHHbIx 6ymar cybvekTtoB Poccuinckon Oepepaunn). U3
NOSTlYYEHHOMN BbIOBOPKWM WCKOYAKTCA BbIMYCKWU AOArOBbIX LEHHbIX 6ymar
SMUTEHTOB, JAonycTuBWUX AedonT3® xota 6bI oAHOro 0643aTenbCTBa,
npeaycMOTpeHHoro xots 6bl 0A4HWMM BbIMYCKOM AOAMOBbIX LEeHHbIX 6ymar, a
TakXe [JONAroBble UeHHble 6yMarn KONNEeKTOPCKUX KOMMaHWin, BBUAY
cneumdukn npoduna puckos TakKMX KOMMAHUN.

3.5.Mopspok onpepeneHnsa AuanasoHa KpeauTHbIX cnpeaosB  ANA
PEeATUHIOBbIX rpynn

Bblbop AuanasoHa AmanasoHOB KpeaAWTHbIX CnpefoB ANs PenTUHIOBbIX

rpynn I, IT, III ocHOBbIBaeTCHA Ha CneayloLWeM:

* MeAMAaHHOEe 3HayeHue KpeaAuTHOro crnpeja onpenenseTtcs B MNopsake,
npeaycCMOTPEHHOM HAcTOoSIWMM PernameHTomMm;

"  HMXHSASA rpaHuua ans I-om penTUHroBOM rpynnbl NPUHMMAETCS paBHOM
0, Tak KakK [AO0XO0AHOCTb obnuraumi I-om penTUHroBOW rpynnbl He
AO/IKHa 6bITb HMXE CpeaHen A0XOAHOCTU rocyaapCTBeHHbIX bymar;

*  HWXHSSA rpaHuua pnsa II-oh penTUHroBoM rpynnbl yCTaHaBAMBAETCS
paBHOWN MeAMaHHOMY 3HAyeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-oM penTUHroBOW rpynmnbl HE AO/MKHa ObITb
HUXXe cpeaHen A0XO0AHOCTM obnurauni I-on penTUHIOBOM rpynmnbi;

"  HMXHAA rpaHuua ana III-en penTUHroBOW rpynnbl yCTaHaB/IMBAETCH
paBHOWN MeAWaHHOMY 3HaudeHuto II-OM penTUHroBOW rpynnbl, Tak Kak
AOX0AHOCTb obnuraummn III-ern penTUHrOBOM rpynnbl He AO0/KHA O6bITb
HUXe cpeaHen AO0XO0AHOCTU obnuraunin I1-on penTUHroBon rpynneol;

* BEepXHSAa rpaHuua PEenTUHroBOM T[pynnbl YCTaHaB/AMBAETCA TaKUM
obpa3oM, yTobbl AMana3oH MexXAay HUXHEN rpaHuuen u mMeanaHom 6bin
paBeH AMana3oHy MexAay MeAMaHOW U BEPXHEN FPaHULEN PENTUHIOBOMN
rpynnol.

37 PEUTUHF, MPUCBOEHHbIN HAUMOHANbHbIM PEVTUHIOBLIM areHTCTBOM

38 OnpeneneHune 1edoNTOB NPOMU3BOAMTCA Ha OCHOBAHMM NMYBUYHBIX OCTYMHbIX AaHHbIX MO AedosTaM, Ny6AMKyeMbIX Ha
cavite cbonds.ru.

OedonTt, Hannune nHdbopMaunm o pecTpykTypusauum B OTHOLIEHUN XOTS 6bl 0O4HOro 0bs3aTtenbCcTBa, NpefyCMOTPEHHOMO
XOTS 6bl OAHWMM BbIMYCKOM AOJITOBbIX LeHHbIX 6yMar amuTeHTa, npeanonaraeT 4edonT aMUTEHTA.
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PacueT amana3oHa KpeauTHbIX cnpenoB (MUHMMAaNbHOMO  3HAYeHUS
KpeauTHoro cnpega - Min(a), MakCcMManbHOrO 3Ha4YeHUs KpeauTHOro cnpepa -
Max (B)) sbinonHsaetca ana I, II, III penTUHroBOM rpynnbl UCXOAS U3 3HAYEHUN
MeANaHHbIX KpeaAWTHbIX CnpefoB COOTBETCTBYHOLWEN pPEUTUHIOBOWM rpynnbl B
cooTBeTCTBMKM C Tabnuuen 2 c yyeToMm npemun 3a cybopaAMHMPOBAHHOCTbL (ecnu
NPUMEHUMO K aHANU3UPYEMOMY UHCTPYMEHTY).

NToroBbie AnanasoHbl KpeaUTHbIX CNpeaoB nNpueeaeHbl B Tabnuue 2.
PacueT amanasoHa KpeauTHbIXx crnpeaoB ans IV pelTUHroBon rpynnbl He

BbIMNMOJIHAETCA.

Ta6auua 2. inanasoH KpeauTHbIX CrpefoB PeUTUHIOBbIX rpynmn.

[vana3oH KpeauTHbIX cnpeaos

Min (a) MeavnaHa Max (B)

PentnHrosas rpynna I

0 + npemus Spi; + nNpemus 2 X Spiy + npeMus

PentnHrosas rpynna I1

Spr; + npemus Sprp + NpemMus (2 X Sptyp — Sprp) + npemus

PeiitnHrosas rpynna III

Sprp + npemus Sptp + NpeMus (2 X Spt — Spip) + npemus

llpumeyaHune:

B Tabnuue 2 3HauyeHuMe nokasaTens <«npeMus» MNpuUHUMAETCS pPaBHbIM
3Ha4YeHUo npeMnm 3a CybopaAMHMPOBAHHOCTb ANa CcybopANMHUPOBAHHbIX
obnuraunmn KpeauTHbIX OpraHu3auuMm B C/ly4ae OTCYTCTBMS PENTUHTrA
BblNyCKa, 1 paBHbIM 0 B OCTa/IbHbIX Cly4YasXx.
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MPUNOXEHWE 23. KOPMOPATUBHBIE AENCTBUS MO QOJIEBbIM
AKTUBAM MUHOCTPAHHbBIX DMUTEHTOB

Jebutopckas 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB NO Nepeaave
OONEBbIX aKTUBOB W/UNWN AEHEXHbIX CPeacTB, B pe3ynbraTte
KOpPMNOpaTMBHbIX AENCTBUN

e DKC-AMBMAEHAHas  AaTa, yKasaHHasi B  coobLieHumn oT
BbILLUECTOSILLEr0 MeCTa XPaHEHWSI O KOPMOpaTUBHOM AEeNCTBUMU
WHOCTPAHHOIO 3MUTEHTA;

e [pu oTcyTcTBMM WHDOpMauum 06 3KC-AMBUMAEHAHOW paTe - AaTta
dunkcaummn peecTpa BrnagenbLeB LeHHbIX byMmar;

e [lpn oOTCYTCTBUM MHDOPMAUMM O KOPMNOPATUBHOM AENCTBMM OT
BbILLUECTOSLLEr0 MecTa XpaHeHUs — AaTa 3a4nC/IeHUs LeHHbIx 6ymar
WIN  OEHEeXHbIX CpeAacTB, MNpaBO Ha MOJyYeHWEe  KOTOpbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME SMUTEHTA.

e [laTa 3a4MCNEHUNA LIEHHbIX ByMar nnn AeHeXHbIX CpeacTs, NpaBo Ha
nosly4YeHme KOTOpbIX MpeaocTaBnsieT KoprnopaTMBHOe AeAcTBue
3MUTEHTA.

B oTcyTcTBME npu3HakoB obecueHeHUs:
e B TeYeHMe BCero CpokKa, YCTaHOB/IEHHOr0 3SMWTEHTOB AN
NnoayYeHns 0ONEBbIX aKTUBOB W/WN AEHEXHbIX CPeACTB, eCcnu
TakolW Cpok He npeBbiwaetr 25 pabounx pgHein. Ecnum
YCT@HOBJIEHHbI CPOK BbinaTbl A0X04a NpeBblwaeT 25 paboumx
AHen, To aebutopckas 3a40/KEHHOCTb MO BbiNjaTte AoXo4a He
MoXeT 6bITb KBanuduunpoBaHa onepaunoHHON.

OueHka cnpaBe,anBoﬁ CTOMMOCTHU ,D,e6MTOpCKOVI 3a40JKEHHOCTKN NO
LUEHHbIM GYMaI'aM U/Vnn  peHeXHbIM cpeacrteaM, OXuMAaeMbIM K
NMONy4YEHNO B pe3ynbTaTe KOPMOopaTUBHbIX OencTBMin MHOCTPaAHHbIX
SMUTEHTOB, OoNpeaensdaeTca B cieayloweM nopagke:

1) B HOMWHANbHOM CyMMe 3a[0/KEHHOCTb B Cllydae KBanndukaumm
3a0/KEHHOCTUN KaK onepaLnoHHON.

Ana npaB Tpe6oBaHMW NO LUeHHbIM 6ymaraM, ucxoas wu3
cneayowen nHpopMmaumu:

e KOMMYECTBA LUEHHbIX 6yMmar, SBNsAOWMXCS 6a30BbIM aKTUBOM
KOPNopaTMBHOIrO AENCTBUS, YYTEHHbIX Ha cdeTe geno MNMUO Ha
3KC-AMBUAEHAHYIO AaTy, C YY€TOM [JIAQHOBOrO ABMXKEHUSA
LeHHbIX 6ymar p[o paTtbl @uKcaumMm peecTpa BrajenbleB
BKJIIOUUTENBHO;

KoadduumeHTa KoHBepTauum;

cnpaBeasiMBOA  CTOMMOCTM  UEeHHbIX 6ymar, noanexatumx
3a4YNC/IeHNI0 MO  pe3ynbTaTaM KOpNopaTMBHOIO  AENCTBUS,
onpeneneHHom B COOTBETCTBUM [MpunoxxeHmem 3.

Ana npaB Tpe6oBaHMA MO AEHEXHbIM cpeAcTBaM, UCXoAsA M3
cneayowen nHpopMaumu:

e KO/NMYecTBa LUeHHbIXx 6ymar, sasnasdwwmxca 6a30BbIM aKTUBOM
KOpPMopaTMBHOIO AENCTBUS, yYTEeHHbIX Ha c4yeTe geno MUO® Ha
3KC-AMBUAEHAHYIO p[aTy, C Y4YeToM MaHOBOro ABMXKEHUS
LeHHbIX 6ymar p[o paTtel (uKkcaumMm peecTpa BriajenbleBs
BKJ/TIOUMTESBHO;

e [EHEeXHOM KOMMEeHCauMm Ha  OogHYy  UeHHyk  6ymary,
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YCTaHOB/IEHHYIO KOpﬂOpaTMBHbW4ﬂ6ﬁCTBMeM OMUTEHTAa.

2) Mo ncTeyeHnmn cpoka KBanmdmkaumm aebutopckon
3a40/KEHHOCTU KaK OnepauMoHHONM, cnpaBeanvMBas CTOMMOCTb
onpenenseTcs B COOTBETCTBMMU C [punoxeHnem 6.

Cnpaseanueas CTOMMOCTb KOPPEKTUPYeTCs B Criydae BO3HUKHOBEHMUS

MHbIX CcObbiTMN, npuBoAsWMX K obecueHeHWto, B COOTBETCTBUU C
MpunoxeHnem 6.

3a40/MKEHHOCTb cuMTaeTcs e oNTHOM

e €C/NN fAeHeXHble cpeacTtBa He MNOCTYNMWUAM Ha CYEeT, OTKPbITbIA
ynpasnsoweni komnaHum 4.Y. MNO - ¢ gaTel, cneaytowen 3a gaTton,
YCTQHOBJIEHHOW AN OKOHYaHWS  KOPMOpaTUBHOIMO  AencTBUS
3MUTEHT];

e B cnyyae odwuumanbHoro onybankoBaHus — coobuweHus o
6aHKpPOTCTBE B OTHOLWEHMN aMuTeHTa (NMua, 0693aHHOrO No LEeHHOoM

bymare) - ¢ patbl  odwuuMmanbHOro onybsMKoBaHWS  Takoro
coobLeHuns.

Cnuncok obwmx cobbiTnii, NpuBoaAwMX K obecueHeHuo, yKasaH B
MpuaoxeHun 6.

150




