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TEPMWHbI U ONPEAENEHNA, NCIMNOJIb3YEMbIE B MPABUJIAX
ONPEAENIEHNA CTOMMOCTU YNCTbIX AKTUBOB

MA® - naeBOM WHBECTUUMOHHBbIM (OHA, YKa3aHHbIM B HACTOAWMX MpaBunax
onpenenieHnst CTOUMOCTM YMUCTbIX aKTUBOB.

Ynpasnswowasa KOMMaHMs - OpraHusauumsi, Cco3daHHas B COOTBETCTBUMM C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaumn U uMMerWwas NMUEH3MIO Ha OCYyLLeCTBeHue
AesTeNbHOCTU MO ynpaBAeHU0 MHBECTULUMOHHbLIMU OoHAAMU, MaeBbiIMNU MHBECTULNOHHbBIMU
doHAaMn M HerocynapCTBEHHbIMM TMEHCUOHHbIMW (dOoHAaMU. Ynpasnawwas KOMNaHusA
OEeNCTBYET Ha OCHOBaHMK NMpaBu 40BeEpUTENbHOro ynpasneHus NMUO.

MHBECTULIMOHHbLIA Nau - UMeHHas ueHHas 6ymara, yaoCcToBepsiiowan 40N Bnagesnbua
nas B npaBe COHBCTBEHHOCTW Ha UMYyLLECTBO, cocTtasnswwee MNMN®, npaso TpebosaTb OT
ynpasnsowen KoMnaHUMM Hagnexauwero aoseputenbHoro ynpasneHus MAN®, npaBo Ha
noslyyeHme [eHeXHOM KoMMeHcauuMu npu npekpaweHnn A[orosopa AOBEPUTENbHOMO
ynpasneHua [N® co BcemMu BnagenbuaMm MHBECTUUMOHHBbIX Maes 3T1oro [MUND
(npekpaiweHun MNO).

Mpasuna poBepuTeNbHOrO0 ynpaBJZIeHUS MNaeBbiM MHBECTULMOHHbLIM ¢OoHAOM
(NMpasuna AY [MUA®) - vycnosma p[Jorosopa JAoBepuTesibHOro ynpasnenumsa [MNO,
YKA3aHHOro B HACTOAWMX rMpaBuiiax ornpeneneHnss CToOMMOCTUM 4YUCTbIX akTueos [TNO.
CrouMocTb 4ucTbix aktuBoB (CHYA) - BenumumHa, onpegensemMass B COOTBETCTBUMU C
3aKoHoAaTenbCTBOM Poccuiickon depepaumm, Kak pasHuua Mexzay CTOMMOCTbIO akKTUBOB
NMNO® (pnanee — akTMBbl) U BENYMHOW 0653aTeNnbCTB, NoAasiexalimx UCMONIHEHMIO 3a CYeT

yKa3aHHbIX akTMBOB (Aanee - obs3atenbCcTBa), Ha MOMeHT onpeaeneHuns CHA MNO.

Mpasuna onpepenedusa CYA - HacTOAWMN SIOKANbHbIA aKT ynpasaslolWen KOMMaHuu
NMA®, ycTaHaBnuBawLWMn NOPSAOK M CpOokuM onpegeneHns CHYA, B TOM uucie nopsaok
pacyeTa cpeaHerogoson CHA MU, onpeaeneHns pac4eTHON CTOMMOCTU MHBECTULMOHHbIX
naes [MN®, nopspok onpeaeneHusa CTOMMOCTM WUMyLecTBa, MNepefaHHoro B onnaty
WHBECTUUMOHHbIX naeB. CnpasBennnBas CTOMMOCTb MMYLLECTBa, MepefaHHOro B onnarty
MHBECTULMOHHbIX NaesB, onpeaenserca C y4eToM ajirOPpUTMOB OLEHKU, NMpeayCMOTPEHHbIX

B Hactosawwux lNMpasunax onpegeneHusa CHA.

CpeaHeropoBas CHA NMUU® (unm CIrCYA) - cpeaHerogoBasi CTOMMOCTb YUCTbIX aKTUBOB
NMN®, koTopas onpeaensieTcss Ha NboON AeHb B nopsiake, YCTaHOBNEHHOM HaCTOSWMMU

MNpaBunamun onpeaeneHnsa CHA.



MC®O - MexayHapoaHble CcTaHAapTbl (GUHaAHCOBOW oOT4yeTHOCTU. OnpepeneHuve
cnpaBeasMBOM CTOMMOCTM aKTMBOB U  BeNUYMHbI 06s53aTenibCTB  MPOU3BOAUTCHA B
COOTBETCTBUM C MexayHapoaHbIM CTaHAapToM @duHaHcoBon oTdyeTHocTn (IFRS) 13
"OueHka crnpaBeanmBoi ctommoctn" (ganee - MC®O 13) !, c cobnoaeHnem TpeboBaHuUi
YkasaHusa LleHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBeasiMBasi CTOMMOCTb - 3TO LeHa, KoTopas 6biia 6bl nonyyeHa npu npojaxe
aKTMBa WM ynnadeHa npu nepepade obss3atenocrtBa B XoAde O0ObIYMHOWM cAenKM Ha
OCHOBHOM (MM Hawmbonee BbIFOAHOM) pbiHKE Ha AaTy OUEHKW B TeKYLWMX PbIHOYHbIX
ycnoeusax (To eCTb LUeHa BbIXo4a), He3aBUCMMO OT TOro, SBASETCA /M Takas LeHa
HenocpeACTBEHHO HabngaemMor M paccuYnTbiBaeTcs C UCMOJIb30BaHWMEM APYroro MeToaa

OUEHKMHN.

Ha6bnropaemas wm pocrtynHas 6Gup)keBas nnowaaka - Toproeas naowagka
poccuimnckom u (Mnn) MHoCTpaHHOM bupxu, 3akpenneHHas B MNMpaBunax onpeaeneHunsa CHA
K KOTOpOM Yy Ynpasnsiowen KOMMaHMM eCTb AOCTYM, KaK HanpsMmyk, Tak U 4epes
(PMHAHCOBbIX NMOCPEAHMKOB, M Ha KOTOPOM ymnpasnsowas KOMAAHUS MMeeT BO3MOXXHOCTb
pacrnopsixaTbCa aKTUMBOM (akTMBaMu). YKaszaHHble 6upxkeBble naowankum rnpuBeneHbl B

npunoxeHumn 4.

AKTUBHbIA PbIHOK - pPblHOK, Ha KOTOPOM onepauunm C akTMBOM WIn 0653aTesibCTBOM
NpoOBOASATCA C AOCTAaTOYHOM 4acCTOTOM M B AOCTAaTOYHOM obbeme, MO3BOMASAKOLWEM MOSyyaTb

VIHCbOpMaU,VIPO 06 oueHKkax akTUBOB MM 0693aTeNbCTB Ha NMOCTOSIHHOM OCHOBE.

OCHOBHOW PbIHOK = PbIHOK (M3 YMCfa aKTUBHbIX) C HAMBONbLUMM AN COOTBETCTBYHOLLEIO

aKTUBa uUnu obsizatenbCcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTMW.

! BBeaeH B AeicTBME Ha TeppuTopuu Poccuiickoi ®efepaumu npukasoMm MuHduHa Poccum ot 28 pekabps 2015 roga N
217H "O BBeaeHUM MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOW OTYETHOCTU M PasbscHeHMM MexayHapoAHbIX CTaHAApPTOB
(dWMHAHCOBOW OTYETHOCTM B JAeNcTBume Ha TeppuTopum Poccuiickon dPepepauum U 0 MNPU3HAHUM  YTPATUBLLUMMWU  CUNY
HEKOTOpbIX NPUKa3oB (OTAENbHbIX MOJIOXKEHMA MNpukasoB) MwuHucTepctBa @duHaHcoB Poccuitckon ®depepaunn'
(3apeructpupoaH MuHtoctoM Poccum 2 cdespans 2016 roga, peructpaumoHHbii N 40940), ¢ U3MEHEHUSIMW, BHECEHHbIMMU
npukaszoMm MuHduHa Poccum ot 11 umona 2016 roga N 111H "O BBegeHuM B AENCTBME U NpeKpaweHuu A[encTBus
LOKYMeHTOB  MexayHapoAHbiX CTaHAApToB  (PMHAHCOBOW OTYETHOCTM Ha Tepputopuu Poccuitickon  ®depepaunn’
(3apeructpupoBaH MuHioctom Poccumn 1 aBrycta 2016 roaa, peructpaumoHHbein N 43044) (ganee - npmkas MuHdbuHa Poccum
N 111H), c nonpaBkamMu, BBEAEHHbIMW B AeNCTBUE Ha TeppuTopun Poccuiickon deaepauum npukasomMm MuHdwmHa Poccun ot
27 nioHsa 2016 roga N 98H "O BBeAeHUM AOKYMEHTOB MexayHapoaHbiX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopumn Poccuinckon deaepaumm M 0 NPU3HAHUN YTPATUBLUMMM CUY HEKOTOPbIX MpuvKa3oB MuWHUCTEpPCTBa (PUMHAHCOB
Poccuiickori ®epepaumn" (3apernctpmpoBaH MwuHiocToM Poccumn 15 uona 2016 ropa, perunctpaumoHHbii N 42869),
npukasom MuHdguHa Poccum N 111H.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMSA noTepb (YObITKOB) BCNEeACTBME HEUCMOSTHEHUS
KOHTpareHToM 0653aTenbCTB N0 AOrOBOPY, BK/OYAA HeomnaaTy KOHTPAareHTOM OCHOBHOIO
Aonra n/unu nNpoueHToB, NPUYNTAIOWMNXCSA B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakXe B
pe3ynbTate M3MEHEHUS OLUEHKU KpeauTOoCnOoCObHOCTM (KpeaMTHOro pucKa) KOHTpareHTta

(aMUTeHTa).

YpoBeHb LEeHbl NMpuU onpeaesieHnn crnpasensimBod CTOMMOCTM - YPOBHU LEH Mpu

onpeaeneHun crnpaBeannBoii CTOMMOCTM ONpeaensatoTcs B COOTBETCTBMM ¢ MCPO 13.

KpeaAuTHbIA PEeUTUHI — MHEeHWEe HEe3aBUCUMOro PEeMTUHIOBOro areHTCTBa O CMOCOB6HOCTH
PENTUHIYEMOro Mua UCMONHATb NpUHATbIE Ha cebsa duHaHcoBble obs3aTenbcTBa (0 ero
KpeamTocnocobHocTH, ¢durHaHcoBOM HaAeXHoCTH, dunHaHcoBOM YCTOMYMBOCTH),
Bblpa>X€HHbIM C UCMO/Ib30BAaHNEM PENTUHIOBON KaTeropmu no onpeaeneHHoOM pelTUHIOBOWM

wKane.

YPOBHU LIEH Npu onpeaesieHMn crnpasBeasiMBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgapToM d¢uHaHcoBon oTyeTHocTM (IFRS) 13  «OueHka
cnpasennMBon ctommoctn» (panee — MCOO 13), BBeAEHHbIM B AENCTBUE HA TeppuUTopumn
Poccuinickon ®epepaummn npukasoM MuHuctepctBa ¢duHaHcoB Poccuinckon depepaunm ot
28.12.2015 N 217H "O BBeaeHun MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTMU
n PasbsaAcHeHUn MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOWM OTYETHOCTU B AENCTBME Ha
Tepputopun Poccuiickonn ®degepaumm U O NPU3HAHUM YTPaTUBLUMMW CUY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOSIOXEHUN npukasoB) MuHuUcTepcTBa GUHAHCOB Poccuinckom

depepaunn".

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTMPOBKM (HECKOPPEKTMPOBAHHbLIE)
aKTMBHbIX PbIHKOB B OTHOLUEHWUW MAEHTUYHbIX aKTUMBOB WAW 0653aTeNbCTB, K KOTOPbIM

OopraHun3auuna MMEET AOCTYN Ha AaTy OLEHKMW.

McxoaHble pAaHHble YPOBHA 2 - UCXOAHble AdaHHble, KpPOME UEHOBbIX KOTUPOBOK,
OTHECEeHHbIX K YPOBHIO 1, KOTOpble ABNHAIOTCSA HabnogaemMbiMu, npaMo mnnm KOCBEHHO, B

OTHOLWIEHUN onpeaeneHHOro aktmea nin obs3aTenbcTBa.

MUcxopHble aaHHble YpoBHA 3 - HeHabnwogaeMble UCXOAHbIE AaHHble B OTHOLLUEHUU

onpeageneHHoro aktmea mUiaun obsa3aTenbcrBa.



OnepauMoHHas pebuTopckasl 3aA0/HKEeHHOCTb - AebuTopckas 3a40KEHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B Xo04e HOpPMasbHOro OonepaumMoHHOro uukia, kotopas éyaer
noraweHa B Te4yeHue CPOKOB, YCTAaHOB/IEHHbIX B HacTosawmx Mpasunax onpeaenexHuns CHA.
JonyCcTuMble CpOKM NPOCPOYKWU, YCTAHOBJIEHHbIE ANS OnepaunoHHOM [ebuTtopckom
3a40/1KEHHOCTN, HEe JAO/MKHbl MNPUBOAUTL K MpU3HaHUIO 6e3HageXHOW K MNOJTYYEHMUIO
3a40/DKEHHOCTU, a TakxXe K obecueHeHUI0 3a[0/KEHHOCTU. Takas 3a40/KEHHOCTb byaeT
peanu3oBaHa yrnpasnstoLwWen KoMnaHmen B NOIHOM obbemMe B CPOKM, YKNaAblBawLmecs B
HOPManbHYI PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAEUCTBUS C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/IKEHHOCTU. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM U UCMOSHEHUS
0653aTenbCTB HEe AOJ/KHbI NPeBbIWAaTb PeKOMEHAYeMbIX CPOKOB B HacToswmx lMpaBunax
onpeaenenns CHA, ecnm MHOe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKOM ynpasstowen

KOMMNaHWW.

dkcnepTtHoe (MOTUBMpPOBaAHHOE) Ccy)XXAeHue - 3T0 AOKYMeHTallbHO OMdOpMeHHoe
npodeccmoHanbHOe CyXAeHWe Ynpasnslowen KOMMaHum, coaepxawee 060CHOBaHHbIE
pacyeTbl M BbIBOAbI 06 oOuUeHKe cnpaBeasIMBOM CTOMMOCTM aKTMBOB, O BeJIMYUHAX,
NUCronb3yeMblX B pacyeTe crnpaBeasiIMBOM CTOMMOCTU, O BbISBJIEHHbIX OCHOBaHUAX
NnpuU3HaHusa/npekpaweHnsa rnpuU3HaHns akTMBOB/065A3aTeNbCTB, O BbISIB/IEHHbIX MpPU3HaKax
BO3HUKHOBEHUSA KpeaUTHbIX PUCKOB U MpoyYmx o6CTosATeNbCTBax, KOTOpble BAMAKT Ha
OLEeHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTBUM C MCOO 13. lNpuMeHeHue Takoro
CY>XAEHMSA A0MNYCTUMO B C/lyvasiX, YCTAaHOBNEHHbIX HacToswmnMn NpaBunamMn onpeaeneHms
CYA, a TaK Xe B UHbIX UCKIKUYUTENBHbIX CNy4Yasx, KOraa Tekylwme MeToabl onpeaeneHus
cnpaBeanIMBOM CTOMMOCTM akTmea (0b6s3aTenbcTBa) C YYeTOM HeCTaHAAPTHbIX BHELHUX
06CTOATENBCTB NPUBOAAT K UCKAXEHW CnpaBeanMBoM CTOMMOCTM, a MpUMEHEeHne
MOTUBMPOBAHHOIO CyXaeHuss obecneuymBaeT HaAexHoe  onpepeneHue cnpasBeanmBomn
CTOMMOCTK cooTBeTcTBuM ¢ MCOO 13 u TpeboBaHMAM 3aKoHoAaTeNnbCTBa Poccuiickomn

denepaunn.
OBLWWME NMNOJIOXXEHUA

Hactoswwue lMpaBuna onpeaeneHns CHYHA OTKpbITOro naesoro MHBECTULWMOHHOro ¢oHaa
PbIHOYHbIX (UHAHCOBbLIX MHCTpyMeHTOB «PCXB - CmapTArpo» (manee - TU®) nopg

ynpasneHvem QOOmiecTBa ¢ orpaHuueHHOM oTBeTCTBeHHOCThIO «PCXb VYmpasnenue

AxtuBamu» (panee - YnpaBnswowas KoMnaHus) pa3paboTaHbl B COOTBETCTBUU C



depepanbHbIM 3akoHOM "0O6 mMHBeCTUUMOHHBLIX doHgax" N2 156-®3 ot 29 Hos6psa 2001
roga (oanee - ®egepanbHbii 3aKoH "O6 MHBECTUUMOHHbLIX doHaax"), B COOTBETCTBUU C
YkazaHuneM LeHTpanbHoro baHka Poccuiickon ®epepaumm ot 25 asrycta 2015 ropa
Ne 3758-Y (manee - YkazaHume N° 3758-Y), M NpUHATBIMM B COOTBETCTBUM C HUMU

HOPMATUBHbLIMU aKTaMMu.
Hactosiwue Mpasuna onpeaenennss CHA npumeHsatotTca ¢ 02.06.2026 r.

N3MeHeHna n gononHeHnsa B HacToswme MNpasuna onpeaenenHns CHA mMoryT 6bITb BHECEHDI
B CNy4dasiX, YCTAHOBJIEHHbIX HOPMATMBHbLIMM MpaBOBbIMM  akTamMu. B  cnydae
HeobXoAMMOCTN BHECEHUS U3MeHeHUN 1 aonosiHeHun B MNMpasuna onpegenenmns CHA K HUM
npunaraeTtcss MnOsSAICHEHWE TMPUUYMH BHECEHUS TaKUX WU3MEHEHWW W  AOMOSIHEHUN W
yKa3blBaeTCcsa Aata Hadasa NpuMeHeHUs U3MEHEHUN U AOMNOJIHEHMIW B HacToswme MNpasuna

onpenenenns CHA.
nOoOPAAOK ONMPEAENIEHNA CHA U CPEAHEFOAOBOVI CYA MNo

CYA TMN® onpepnenseTca No COCTOSIHUIO Ha 23:59:59 agaTbl, 3@ KOTOPYK pacCyYMTbIBAETCS
CYA, C y4yeTOM AaHHbIX, PacKpbITbIX Ha YKa3aHHYI AaTy B AOCTYMHbIX 4S9 YNpaBnsowen
KOMMNaHMN NCTOYHUKAX, BHE 3aBMCUMOCTM OT 4YacoBOro rnosca.

CYA onpegensieTcs He no3gHee paboyero gHs, crnepylowero 3a AHEM, MO COCTOSAHUIO Ha
KOTOpbI ocyuwlectBnsercsa onpeaenenmne CHA.

CHA onpepenseTca B COOTBETCTBMM C HacTtosdwmmu [MpaBmnamMu Kak pasHuua Mmexay

CTOMMOCTbIO aKTUBOB N 0653aTeNbCTB HAa MOMeHT onpeaeneHus CHA.
CYA NN onpepensetca (aata onpegenenna CHA):

* Ha AaTy 3aBepuweHns (okoH4YaHusa) dopmmpoBaHus NMUO;

e B C/Nlyyae MNPUOCTAHOBJIEHMUS BblAauyu, MoraweHus n obMeHa WHBECTULMOHHbIX
naes — Ha AaTy BO306HOBMEHUS MX BblAauu, noraweHns n obMeHa;

e B cnydae npekpaweHus TMNO - Ha paty BO3HUMKHOBEHWS OCHOBAHWUSA €ro
npekpaweHus;

e rocne 3aBepweHuss (okoH4aHusa) dopmupoBaHma CHA TINO onpepenseTca B

nopsake:

OnuncaHne nopsigka Bbi6patb BepHoe,
nocrasuB X

s oTkpbiTOro, 6upxesoro MNN®:

. . X
- KaXkabl paboynit AeHb 40 AHA, B KOTOpoM MU ncknyeH 13 peectpa
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nno.

Ana oTkpbiToro [MM®, npeaycMmatpuBaroLero 06MeH 10 pPeLUEeHMIo
Yrpas/iSitoLLEes KOMIaHNN:

- Kaxabin paboumn geHb A0 AHS, B KOTOpoM MU ncknoyeH ns peecrtpa
n1o;

- Ha pOeHb TMpPUOCTAHOBNEHUS MNpuUeMa 3asaBOK Ha npuobpeteHue,
noraweHne u o06MeH WHBECTUUMOHHbIX MaeB B COOTBETCTBUM C
pelleHneM yrnpasasitowen KomMnaHmm ob obMeHe BCEX MHBECTULMOHHBIX
naeB Ha MHBECTULMOHHbIE Nan Apyroro oTkpbiToro NMANO®.

CpeaHerogosass CYA TWNO® (CIrCHA) Ha nwbon aeHb onpeaensieTtcsas B cneaylowem

nopsaake:

OnucaHune nopsigka Bbi6bpatb BepHoOe,
noctrasne X

- Kak oTHoweHune cyMMmbl CHA Ha Kaxablin pabouunii AeHb KaneHaapHoro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpeaensinach
- Ha nocnegHU AeHb ee onpeaeneHns, NpeiecTBYOWMn TakoMy OHIO)
C Hayana roga (c aatbl 3aBepweHns (OKOHYaHus) dpopmmpoBaHmsa MNO)
A0 gatbl pacyeTta CICHA K yncny paboyumx gHer B KaJeHAapHOM rogy.

- KaK OTHoweHue cyMMbl CHA Ha Kaxablil pabounin AeHb KaneHaapHoro
roga (ecnun Ha pabounii aeHb kaneHaapHoro roga CHA He onpeaensinachb
- Ha NMocneaHn AeHb ee onpeaesneHns, NpeawecTByoWwmnii TaKoMy OHI0) X
C Havana roga (c aaTbl 3aBepweHns (OKOHYaHusa) dopmmpoBaHus MNO)
Ao patbl pacdeta CICHA k uncny paboumx AHen 3a 3TOT Nepuoa.

B uenax onpepeneHmsa CICHA nop paton, 3a KoTopyk onpeaensetrca CHA TNO,
noHUMaeTcs Kaxaasa parta onpegeneHms CHYHA MNMNO®, ykasaHHas B Hactoswwux lNMpaBunax
onpepeneHnsa CHA.

CHA TMN®, B TOM u4uncne cpegHerogosasa CYA WO, a TakXe pacyeTHas CTOUMOCTb
MHBECTUUMOHHOro nas NMN® onpepenaoTca € TOYHOCTbIO A0 ABYX 3HAKOB NocCfe 3ansTomn,
C NpUMEHeHMEeM NpaBu/l MaTeMaTM4yecKoro OKpyrfeHus B BanwTe onpegeneHms CHA B
cootBeTtcTBUM C [Mpasunamu Y MUO, pgencrteyrowmmm Ha paty onpegenenHma CHA. B
cnyyae ecnu B lMpasunax AY NMNO® He ykasaHa BanTa, B KOTopon onpegenstoTca CHA, B
TOoM yncne CIrCHYA, vnm pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas MNMU®, To ykasaHHble

CTOMMOCTM OMNpeaensaTcs B pybnsax.



norPAAOK ONMPEAENEHNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNPEAQENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJNIATY MHBECTULIMOHHDLIX NMAEB NMNo

CronMoCcTb uMywlecTBa, NepefaHHOro B onnaTty MHBECTUUMOHHbIX naes [NO,
onpeaensieTcs B COOTBETCTBMM ¢ TpebosBaHusamMm deaepanbHOro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», MPUHATbIMU B COOTBETCTBMM C HMM HOPMATUBHLIMW akTaMu,
TpeboBaHuAMKM YkazaHusa N2 3758-Y n HacTodwmmun MNMpasunamu onpenenenmsa CHA.

[aTa, rno COCTOSAHUIO Ha KOTOPYH onpeaesnigeTtca CTOMMOCTb MMYLLEeCTBa, NepensaHHOro B
onfaTy WMHBECTUUMOHHbIX naes MNMN®, He MoxeT 6biTb onpeAeneHa paHee AaTbl Nepefayn
TAaKoro wMyllectea B OMNaty WHBECTUUMOHHbIX TMMaeB, 3a WCKJIIOYEHUEM CJly4yaeB
onpejesieHnsa CTOMMOCTM WMYLLEeCTBa, MepefaHHOro B onnaty WHBECTUUMOHHbIX Maes
MA®, Ha oCHOBaAHUKM OTYETA OLEeHWMKa.

[aTta, no COCTOSIHMIO Ha KOTOPYK OnpenenseTcs CTOMMOCTb MMyLlecTBa, NepefaHHoro B
onnaTty WMHBECTUUMOHHbLIX naes MN®, Ha OoCHOBaHWM OTYETa OUEHLIMKA, He MOXeT 6bITb
paHee Tpex MecsaueB A0 AaTbl Nepefayvyn Takoro MMyLwecTsa B ONAaTy WHBECTULMOHHbIX
naes MNMNNO.

CtoMMoCTb wuMyuwlecTBa, MNepefaHHoOro B OnjaTy MHBECTUUWMOHHbLIX naes [0,
onpenenseTca no CcocTtosiHM Ha 23:59:59 Ha paty nepepayun mmywecrtsa B onnarty

MHBECTULMOHHbIX naes MNO.

KPUTEPUU MPU3HAHMA (MNPEKPALLEHMA MNPU3HAHWUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (0bs3aTenbcTBa) nNpuHMMaTCa K pacdyety CHA B ciiyyae uX MpuU3HAHUA B
cooTBeTcTBUM ¢ MCDO, BBEAEHHbIMU B AENCTBUE Ha TeppuTopumn Poccuinckon Geaepaumu.
Kputepun npusHaHug (npekpaweHuss npusHaHumsa) aktuBoB (06sA3aTenbCTB) B CoOCTase
aktmBoB (o6sa3atenbcts) MO npeacrtaBneHbl B COOTBETCTBYHOWMX [1pMnoXeHusx

HacToswwmx Mpasun onpepenenna CHA.
METOAbI ONPEAENNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKkTMBbI WK obgaszatenbctBa [MN® oueHmBalwTCa MO CrnpaBeanMeor CTOMMOCTUM B

cooTBeTcTBMM ¢ MCOO 13.



CToMMoCTb aKTMBOB, B TOM 4ucne onpeneneHHas Ha OCHOBAHWMM OT4YeTa OUEHLWMKA,
COCTaB/IEHHOIro B COOTBETCTBMU C TpeboBaHnsaMN OenepanbHOro 3akoHa oT 29 uiong 1998
roga N2 135-0®3 «06 oueHouyHoM peatenbHoCcTM B Poccuinckon  depepauunn>,
onpegenserca 6e3 ydyeTa HaNoroB, KOTOpble YMNJayMBalTCA B COOTBETCTBMM C
3aKoHoAaTenbCTBOM Poccuinckon ®depepaumm wWAM  MHOCTPAHHOro rocydapcrea npwu
npuobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTuBa MOXEeT ornpefensTbCsd Ha OCHOBAHWUWM OT4YeTa OUEeHLMKa, eC/liM Takom
OTYeT COCTaB/IeH OUEHLUMKOM, B OTHOLUEHWU KOTOPOro CO CTOPOHbI CaMoperynmpyemblix
OpraHm3aumim OLEHLIMKOB He MPUMEHSANNCb B TeyeHue ABYX JieT B KOJIMYecTBe ABYX M
bonee pa3 Mepbl AUCUMMNINHAPHOINO BO3AENCTBUSA, MNpeaycMoTpeHHble ®deaepanbHbIM
3akoHOM "O6 oueHo4HOM pestenbHocTM B Poccuinckon ®depepaumn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMM CaMOperynpyemMbiX OpraHmsaumm OUEHLWMKOB, W CTax
OCYLLECTB/IEHNS OLEHOYHOWN AeATeSIbHOCTM KOTOPOro COCTaBNASieT He MeHee Tpex JieT, a
TaK Xe MMewWwMM KBanndMKaUMOHHbLIA aTTecTaT Mo COOTBETCTBYHOLLEMY HanpaB/ieHUIO
OLIEHOYHOMN AesATeNbHOCTH.

B cnyyae onpegeneHnsa CTOMMOCTM aKTMBA Ha OCHOBaHUKM OoT4yeTa OUEHLWMKa AaTa OLEHKU
CTOMMOCTU A0/MKHa 6blTb He paHee WeCcTU MecsueB A0 AaTbl, MO COCTOSIHUIO Ha KOTOPYHO
onpegenserca CHA (ctoumMmocTb akTueoB). lNpn 3TOM CTOMMOCTb aKTUBa onpeaenseTrcs Ha
OCHOBaHWUM AOCTYMHOrO Ha MOMeHT onpeaeneHns CYA (CTOMMOCTM aKTMBOB) OTYeTa
OUeHLlMKa C aaTon oueHkn Hambonee 6nM3KOW K aaTe onpegeneHumss CTOMMOCTUM aKTuBa,

COCTaB/IEHHOro ¢ cobnogeHnem Tpe6OBaHMVI HOPMAaTUBHbIX MPaBOBbIX aKTOB.

MeToamku onpeaeneHus crnpaBensiMBoOn CTOMMOCTU KOHKPETHbIX aKTUBOB M 0653aTenbCcTB
npeacTaBfieHbl B COOTBETCTBYOLWMX NPUIOXKEHUAX HacToawmux MNpasun onpegenenmnsa CHA.
JKcrnepTHoe (MOTMBMPOBAHHOE) CyXAeHue O crnpaBeanBoM CTOMMOCTUM aKTUBOB W
oba3aTenbCTB COCTABNASAETCA B CAy4asax, MNpuM KOTOpPbIX oOnpeaennTb ChnpaBensvBylo
CTOMMOCTb aKTMBOB, WCMNOMb3ys MNOJOXeHusa npasui  pacdyeta CYHA  gengetcsa
HeaoCTaTouYHbIM KN Tpebyetcsa 6onee rnybokuin aHanm3 cobbiTUM W AaHHbIX. BbiBOAbI
MOTUBUPOBAHHOIO CY>XAEHWUSA He AOJIKHbl NMPOTUBOPEYMUTb OCHOBHbIM MOJIOXEHUSM NpaBusl
pacdyeta CHA 1 OCHOBHbIM NpuHumMnam MCOO.

MoOTMBMpPOBaAHHOE CyXAeHne OoMdopMafeTca B MNUCbMEHHOM Buae. Ynpasnswouwas

KOMMaHusa  npegoctaBnser B  CneuMannsvMpoBaHHbIA  AEno3uTapuili  pasBepHYToe
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OLEHOYHOE CyXAeHWe, coAepxallee TaKXe WUCMofib3yeMble ANS aHanusa [AaHHble U
MHpopMaunto, pesynbtaTbl 06paboTKN/TPaKTOBKN AaHHbIX/UHMOPMaLNM, NPOMEXYTOUHbIE
BbIBOAbl, MOTUBMPOBOYHYIO YaCTb M OKOHYATENIbHYI SKCMNEPTHYIO OLIEHKY.

MoTMBUPOBAHHOE CyXAeHMe NPUMEHUMO B OTHOLWEHUN BCEX aKTMBOB ®oHAa.

NOPAAOK KOHBEPTALUMM CTOMMOCTEN, BbIPAXXEHHbIX B OAHOW
BAJIIOTE, B APYI'YIO BANTIOTY

CTOMMOCTb aKTMBOB M 0643aTefNibCTB, BblpaXe€HHas B WHOCTPAHHOW BanoTe, NPpUHMMaeTCcs
B pacyetr CHA B BanwTe onpeaeneHna CYA B cootsetctBuu c [lpasunamu AY [MANO,
AencTByoWwnMM Ha gaty onpegeneHus CHA, no kypcy LeHTpanbHoro baHka Poccuinckomn

depepaunn Ha gaTy onpeaeneHms nx cnpaseasimBom CTOMMOCTMN.

B Cny4yAE ECNU LLEHTPAJZIbHBIM BAHKOM POCCMACKON DPEAEPALIUMN HE YCTAHOBJIEH
KYPC WHOCTPAHHONA BANIOTbl, B KOTOPOW BbIPAXXEHA CTOMMOCTb AKTUBOB
(OBA3ATENILCTB), K BAJIIOTE ONPEAENEHUA CHA B COOTBETCTBUM C MNMPABUIAMKM AY
NMN®, AENCTBYIOLWMMHN HA OATY ONPEAENEHUSA CHA, TO NCMOJIb3YETCA COOTHOLUEHMUE
MEXAY KYPCOM MWHOCTPAHHOW BAJIOTbl W BAJIIOTOW ONPEAENEHMA CYA B
COOTBETCTBMU C NMrPABUNAMM 1Y MUD, AENCTBYIOLUNMU HA AATY ONPEAENEHNA CYA,
OMNPEAENIAEMOE HA OCHOBE KYPCA 3TUX BAJIIOT MO OTHOWEHWUIO K POCCUACKOMY
PYB/IO, YCTAHOBJIEHHOro LIEHTPANNIbHbIM BAHKOM POCCUUCKON ®EQEPALMN.
MONYYEHHOE 3HAYEHWE OKPYIJISAETCA NO MPABW/IAM MATEMATUYECKOIO OKPYIJIEHUA
00 NATHAAUATU 3HAKOB NOCNE 3ANATOM.

NMOoPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA N NCNOJIb3OBAHUSA TAKOIo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXOEHMA N PACXOOOB, CBA3AHHbIX C
AOBEPUTEJ1IbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbINAaTy BO3HArpaxxaeHus yrnpasnsilowen KoMnaHuu, crneumann3vpoBaHHOMY
AenosuvTtapuio, W uuy,  OCYLWeCTBASKLWEMY  BeAeHWe  peecTpa  BagenbueB
MHBECTULUMOHHbLIX rnaeB [MN® (pnanee - pe3epB Ha BbiNJATy BO3HArpa)XaeHus),

onpenendeTcs ncxoas n3 pa3Mepa BO3HarpaxageHuA, npeaycMoTpeHHOro
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cooTBeTCcTBYLOWMM nuuam Mpasunammn Y MO, n BKAOYaeTCcs B COCTaB 0643aTenbCTB
MA® npu kaxaom onpegeneHnmn CHA NMNO.

PezepB Ha BbINAaTy BO3HArpaxaeHus, pa3Mep KOTOpOro 3aBUCUT OT pe3y/ibTaToB
WHBECTMPOBaAHUSA, He OPMUPYETCA U He BKKOYaeTcs B cocTtaB obs3atenbcts MNO.

NHble pe3epBbl He HOPMUPYIOTCH N HE BKIKOYAKOTCS B cocTaB ob6s3aTenbcts MNOD.,
MopaaoK NMpuUsHaHUs, NpekpaweHus Npu3HaHuUa 1 onpeaeneHns cnpaseninBon CTOMMOCTU

BO3HArpaxxaeHum u pacxoAoB, CBSA3aHHbIX C A0OBEpUTENbHbIM YyrpaBfieHWeM, yKas3aH B

MpunoxeHnn 8.

NOPAAOK YPEINYJIMPOBAHUSA PA3HOIIACUA MEXAY YNPABJIAIOLWEN
KOMNAHUEA W CMNEUWAJZIN3UPOBAHHbBIM [OEMO3UTAPUMEM TMPU
ONMPEAENNEHNN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu  ceBepke CnpaBku o CHA TNO
CneumanusmpoBaHHbIN Aeno3uTtapuin n Ynpasnsowas KoMnaHms MNMNNO BbISCHAKOT MPUYNHY
pPacxoXXAEeHUN U COrnacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHMUS.

B cnyuyae ecnn pacxoxpeHuss He 6binn yCTpaHeHbl A0 UCTeYeHWs npeaesibHoOro cpoka
npeaocTtaBNeHnUss OTYETHOCTU, paKT obHapyXeHus pacxoxXaeHuin dukcupyetca B
MpoTokone pacxoxaeHun pesynbTatoB cBepkun CHA (panee — lMpOTOKONA pacxoXAeHWn).
Mpn 3ToM Cneunanum3npoBaHHbIM Aeno3uvTapui 3asBepseTr Cnpasky o CHA TNO B
COrnacoBaHHOM 4YacTu C npunoxeHuem MpoTokona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen C AaTbl noanucaHums [poTokona pacxoXaeHun yseaomnsieT o dakTe
pacxoxaeHnsa baHk Poccuu.

dakT nocneaylowero YCTpaHEHUS pacXOXAeHWW NOoATBEPXAAeTCs MyTeM 3aBepeHus

cnpaskn 0 CHA MNMNO® Cneunann3npoBaHHbIM Aeno3ntapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyuvasax BbigBneHnsa owunbkm B pacdyete CYA M pacyeTHOM CTOMMOCTM OLHOMO
MHBECTULUMOHHOIO Nad, npuBoAsiLer K OTK/IOHEHUIO MWCMNOJSIb30BAaHHOM B pacyeTe
ctonMmocTtn akTtmBa (obs3atenbctBa) B pa3mepe 0,1% u 6onee koppekTHom CHA, un/vnm

oTK/IoOHeHne CHA Ha 3ToT MOMeHT pacyeTa coctasnseT 0,1% wn 6onee koppekTHON CYHA, a
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TaK Xe B Ciy4yasiX BbiaBneHUs ¢dakTa HeCBOEBPEMEHHOro npu3HaHus/npekpaweHms
npm3HaHma aktmea (obsa3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKOro akTuBa
(obsazaTenbctBa) CneuvanuM3mMpoBaHHbIN  Aeno3uTapuii M Ynpasnsiowas KOMNaHus
nponssoaaT nepecyetr CHA 1 pacyeTHONM CTOMMOCTU MHBECTULMOHHOIO nas. MicnpasneHus
B yyeT MNMN® ana ocyuwecteneHns nepecyeta CHA BHOCATCA AaTamu, B KOTOPbIX 6bian
AonyLweHbl OTKIOHEeHWUs cnpaBeasiIMBOM CTOMMOCTM M CTOMMOCTM 4YUCTbIX akTmeoB [MANO.
Ynpasnswwasa KOMMaHMa W CchNeuuanmsmpoBaHHbIn  Aerno3vTapui  OCYLLECTBSAKT
BO3MelleHMe yulepba BnagenbuaM MHBECTULUMOHHbLIX NaeB B COOTBETCTBUMWM C [paBunamm
4Y MO n HopMaTMBHbLIMM NpPaBOBbIMK akTaMu Poccuimnckon depgepaymn.

Ecnn BblABNEeHHOE OTK/OHEHMEe UCMNOoSIb30BaHHOM B pacyeTe CTOMMOCTM aKTUBa
(obs3aTtenbcTtBa) coctasnsieT MeHee 4yeM 0,1% koppekTHOn CYA, n otkioHeHue CHA Ha
3TOT MOMEHT pacyeTa coctasnseT meHee 0,1% koppekTHoM CHA, YnpaBnsatowas KoMnaHms
n CneumanusnpoBaHHbIM Aeno3uTapui ONpeaensitoT, He nNpuBeno NN  BbISIBJIEHHOE
OTK/IOHEHWE K nocneaylwmMm OTK/IOHEHMSAM B 4acTW, MWCMNONb30BaHHOM B pacyeTe
ctonMmoctn aktmea (obsizatenbcrtea), n CHYA, cocrtasnsiowmMm meHee 0,1% KOppeKTHOWM
CYA, n B cnyvyae oOTcyTCcTBMS npeBbiweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHuns B ydyet NMNO B TekyLwen aate (Aate BbIABAEHUS OTKIIOHEHUSA). YNpaBnstowas
KoMnaHnsa un Cneumanm3nmpoBaHHbIM Aeno3uTtapun o6s3aHbl  NPUHATb  Mepbl 414

npenoTBpalieHnda NoBTOPEHUA BbISIB/IEHHOM CUTYyauumn.
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NPUIOXEHWE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLMX OLLEHKE
OLIEHLLUKOM

Ha ocHoBaHUK oT4yeTa oueHwmnKa B MU oueHMBAlOTCA creayowme akTUBbI:

OnucaHne Bbi6paTtb
BepHoe,
nocraBus X

X

LleHHble 6yMarm, Mo KOTOpPbIM B COOTBETCTBMM C HaCTOSWMMMU
Mpasunamm onpegenernss CHA oTCYTCTBYIOT MHble CNOCO6bl OLEHKMU
[Jebutopckass 3af40/IXKEHHOCTb, B C/ydae HanuMuus NpuU3HaKoB
obecueHeHNsT WM  HEBO3MOXHOCTU MPUMEHEHUS  MHbIX METOAOB X
onpeaeneHnsa cnpaseanmMBoi CTOMMOCTU

MpaBa TpeboBaHua (AebuTopckas 3a40/IKEHHOCTb), NPeAoCTaB/sSIEMbIE
HAOWU B cnyyae HEBO3MOXHOCTU TMPUMEHEHUSA WHbLIX METOAOB X
onpeaeneHnsa cnpaseanMBoi CTOMMOCTU

NMPUNTOXEHWE 2. NTOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMJIATY BO3HATPAXAEHUNA N ETO UCIMNOJIb3OBAHUE B TEHEHME
OTYHETHOIo rogA

Pe3zepB Ha BbiNAaTy BO3HarpaxaeHuss QopMmpyeTca OTAENbHO B 4acTU pe3epBa Ha
BbINNaTy BO3HarpaxaeHus ynpasasoWwen KOMMaHMM U B 4YacTU pe3epBa Ha BbinnaTty
COBOKYMHOIro  BO3HarpaxaeHums  cneunanMsmMpoBaHHOMY  Aeno3uvTapuio, W auudy,
OCYyLLUeCTBMSOWEMY BeAeHMe peecTpa BnajesnbleB MHBECTUMUMOHHBbIX naes MNMNO® (panee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHun).

Pezepe Ha BbiNJaTy BO3HarpaXaeHWM HAYUCASAETCa U OTpaxaeTca B CocCTaBse
ob6sa3atenbcts NMN® B TeyeHMe OTYETHOroO roga: c Hanbonee no3aHen n3 AByX AaTt — AaThbl
Hayasna KaneHgapHoro roga wian aatbl 3aBepwieHns (OKOH4YaHUs) popMmnpoBaHUa - A0:

* [aTbl OKOHYaHMA KasleHA4apHOro roaa;

* [aTbl BO3HWMKHOBEHMS OCHOBaHMA Ansa npekpaweHusa MAO® (He BkA4as aaty
BO3HMKHOBEHWS OCHOBaHWUSA An14 npekpaweHusa NMAO B yactn pesepsBa Ha BbinnaTy
BO3HArpaxzaeHus yrnpasnastowen KoMnaHum);

e Haubonee nosgHen M3 ABYX AaT NpU NpekpalleHnu - AaTbl OKOHYaHUSA npueMa
TpeboBaHun KpeantopoB [MNO® wmnm patel OKOHYAHUS peanusauum  BCero

nmywectea MNO.
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Pe3sepB Ha BbiNAaTy BO3HArpaAeHWM HAYUCASETCS cornacHo npasunam AY TMNO
HapacTalwmMM UTOroM M oTpaxaeTcs B cocTtaBe obsa3atenncTts NMN® Ha aaTy onpeaeneHus

CYA B TEYEeHMe OTUYETHOro roaa:

OnuncaHune nopsigka Bbi6bpatb BepHoOe,
nocrasus X

Ans oTkpbIThiX [TN®/6upxeBbix [TND

. . X
- Kaxabli paboyunin geHb

Pe3epB Ha BbiNfaTy BO3HArpaXxAeHus ynpasfsloller KOMNAaHMWM U pe3epB Ha BbinaaTy
NMpoOYMX BO3HaArpaxkaAeHui pacCYUTbIBAKOTCA OTAENbHO KaXAablih B CBOEW 4yactu (panee

BMECTE M MO OTAENbHOCTU — YacCTu pe3epBa Ha BbiNaTy BO3HArpa)KaeHus).

Oco6eHHOCTM pacuyeTa pe3epBa Ha BbiMJlaTy BO3Harpa)xaeHus ynpasBnsilowen
KOMMNaHMM U pe3epBa Ha BbiMJ1aTy NpPoO4YMX BO3Harpa>kgeHui B 3aBMCUMOCTU OT
YyC/IOBMA nopsifka onpeaenieHUs pa3Mepa YKasaHHbIX BO3HarpakAeHui,

yctaHoB/ieHHbIX Mpasunamu AY NMNO®.

1. Ecnv B cootBetctBMM C [lpasunamm Y TNO® pasMep BO3Harpa)aeHus
ynpasnswoowen  KomnaHum n obuwero  BO3HArpaxaeHus  crneumann3vpoBaHHOMY
AenosuTapuio, WU Auyy,  OCYLLeCcTBAsKOWEMY  BeAeHMe  peecTpa  Bnajenbues
WHBECTUUMOHHbIX naeB MN® (panee — pasMep MpoymMx BO3HarpaxxaeHwin) onpenensercs
kKak npoueHT oT CICHA (6e3 AONOAHUTENbHbIX OrpaHUYEeHUn), TO Kaxaas 4YacTb pe3epsa
Ha BbINJATy BO3Harpa>xaeHum onpeaenseTcs B cneayoLlem nopsiake:

e Ha nepBbln pabounin aeHb OTYETHOro roga (ykaswsiBaetrcsi B [lpaBunax CYA [ND

TOJ1bKO A5 Tex TN ®, CHA rno KOTOopbIM ONpeAENSIETCS KaXablk paboymnii 4EHb):

S. :Cqupacw . N
i D n

roe:

Si- CyMMa Ha4yuCneHuns pesepBa Ha I'IepBbIVI pa60‘-ll/1l7l A€eHb OTYETHOIO roaa,

D - konnyectBo pabounx AHeN B TEKYLLEM KaneHAapHOM roay;
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/71/(’/ o o
CHA pacyeTHasa (npoMmexyTo4dHasi)) BenmumHa CYA Ha nepBbit pabouunn

AEeHb OTYEeTHOro roga, B KOTOPbIM HadyucnaeTcsa peseps S", onpeapeneHHasa C

TOYHOCTbLIO A0 2 — X 3HAKOB NocCne 3ansaTon no gopmMyne:

Axmuewt, - Km
pacu  __ 1 1
CY4, = e
(1 + “\_\‘/\'n '\u/w )
D
Axmuew - pacuyeTHas  BefMUYMHA  aKTMBOB, BKYas  AeBUTOPCKYHO

3a0/KEHHOCTb  Ha nepBbii pabounmin aeHb OTYETHOro roga. [ebuTopckyto
3aJ0/DKEHHOCTb Ha nepBbin paboumit AeHb OT4YeTHOro roga Heobxoammo
yunTbiBaTb A0 HaAYUC/IEeHUs BO3HArpaxaeHui W pe3epBa Ha BbinNjaaTy
BO3HarpaxzaeHus 3a nepsBbin pabounin geHb OTYETHOro roga. B cnydae onnatbl B
nepebin pabouynii AeHb OTYETHOro roga ynpasnswowen komnaHuven wms MNO
BO3HArpaxxaeHu, HaAUYUCNEeHHbIX B MepBblii paboynmin AeHb OTYETHOro roaa,
HeobxoAMMO npu onpeaeneHnn pacyeTHOM BeSIMYMHBbI aKTMBOB Ha MNepBbli
pabounin p[eHb OT4YETHOro roga YyBeNMYUTb CYMMY aKTMBOB Ha CyMMy

ynJ1a4€eHHbIX BO3Hana)K£I,EHVIl71 B I'IepBbII\/'I pa6oqm71 A€Hb OTYETHOIo roaa.

Km, - BenuuvMHa KpeauTopcKoW 3a[0/DKEHHOCTM 6€3 yueTa HauMCIIEHHbIX

BO3HarpaxaeHu Ha nepsblin paboyunit AeHb OTYETHOro roaa.

X - NPOLEHTHaA CTaBKa, COOTBETCTBYOLL.AA:

Xyx, - Ppa3Mep BO3HarpaxkaeHus ynpaensitolleli KoMnaHum otHocutenbHo CICHA,

yCTaHOB/EHHbIN npasunamu Y MNO® (B ponsx), AEUCTBYHOWMM Ha NepBbii pabounii

AEeHb OTYETHOIO roaa,

X,pn = COBOKYMHbIVi pa3Mep BO3HarpaXKAEHWI CrneLmannsnpoBaHHOMy AenosnTapuio, 1

MLy, OCYLLECTBSIOWEMY BeAeHWe peecTpa BrajenbleB MHBECTUUMOHHbBIX naes MNMANO,
oTHocuTenbHO CIMCYA, yctaHoBneHHbI npasunamMm Y (B oonsix), AeWUCTBYHOWMA Ha

nepBbIi pabounit AeHb OTYETHOrO ro4a;
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X, - KaXKAast MpoLEeHTHasa CTaBKa, AeNCTBOBAaBLUAs Ha NepBbl paboynin ieHb OTYETHOrO

roaa.

3HauyeHue (1 +) He okpyrnsieTcs.

OkpyrneHue npu pacuete S, n CYA /" npou3BOANUTCA Ha KaxaoM AENCTBMM OO0 2-X

3HaKOB Moc/e 3angTon.

e Ha apyrme pHu onpegeneHus CYA (3a ucknwuyeHuem nepsoro pabouero AHs

OTYEeTHOro roaa):

1

d- N
aACY 2 2
(CH4;""+a C44) a (x,T,)
S/- — t= % n=l - é S/”
D 5
rae:
k - nNoOpsAKOBbIA HOMEp KaxXAoro HauyucneHus pesepBa B OT4YETHOM roay,
NPUHMMAOWMA 3HadeHns oT 1 po i. k=i — nopsaakoBbin HOMep nocnefHero

(Tekyliero) HaunucneHusa pesepsa;

S,\, - CyMMa KaXaoro ripomsBeaeHHOro B TeKyLweM OT4ETHOM roay Ha4v4ncneHmsa pesepsa,

S.- cymMmMa o4yepefHOro (TeKyLLero) HauMcreHns pe3epsa B TEKYLLEM OTYETHOM roAay;

D - KONMMYEeCTBO paboumx AHEN B TEKYLLEM KaNeHAapHOM roay;

Tl.- KOJTMYECTBO pa60qu AHEeN nepuwoga, onpeaeneHHoro C Hadana TeKywlero

OTYETHOro roAa Ao (BK/OYas) AaTbl HAYMCIEHNS pe3epBa S, ;

t - nopsiaKkoBbIM HOMep paboyero AHS, NpUHaAsexalwero nepnuoay, 3a KoTopbli

onpeaeneHo 7,, NpuUHUMaOWMiA 3HaveHnss oT 1 go d. t=d - nopsaxkoBbi HOMep

paboyero AHA HauMCeHns pesepsa S, ;

CY4 - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHeL, kazoro paboyero AHs t,

3a uckodeHnem gHs d. Ecim Ha pabounn pgeHb t CHA He onpegeneHa, oOHa

npuHMMaeTcst paBHon CHA 3a npealwecTsyowmii AHo t pabounii AeHb OTYETHOMO roaa.
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CY4 ) - pacdeTHas (npoMexyTtouHasi) BenvuMHa CHYA Ha paty d, B KOTOpoW

HaumcnsieTcs peseps S, onpeaeneHHast C TOYHOCTbIO 10 2-X 3HAKOB Mocse 3ansTol no

dopmyne:
N N
o o
a ('\‘v\'i\‘/l]ﬂll ) a ('\‘11/7117-;I )
n= n=
+
1'61 </°—l ' ( T, T] )
(Axmuswi, - Km, +Q S,)- (Q CY4, * D )
acuy  __ k= = .
CH4)"" = N ! N ;
o o
a (“\‘_\'KrJZJ ) a (“er/frJZJ )
( n=l + n= )
T T
(1+ )
D
Axmuenl i pacyeTHas BENMNYUNHA dKTUBOB, BK1HO4a4d D,e6MTOpCKYI'O

3a[10/KEHHOCTb Ha paaty d. [debuTopcKyi 3a40/KEHHOCTb Ha agaty d
Heob6xoAMMO YyuMTbIBAaTb A0 HAYUCNEHMS BO3HArpaxxAeHui W pe3epBa Ha
BbIN/aTy BO3Harpa)xaeHus 3a aaty d. B cnyyae onnatel B Aaty d ynpaBnsiiowemn
KoMnaHuen mn3 NMNO BosHarpaxaeHum, HauYnCcnNeHHblX B AaTty d, Heo6xoanMo npu
onpeaeneHnn pacyeTHOW BEeIMYMHbI aKTMBOB Ha AaTy d YyBENMUYUTb CyMMY

aKTMBOB Ha CYMMY YynJadeHHbIX BO3HarpaxxaeHui B aaTty d.

Km, - BeNW4YMHa KPeAWTOPCKOW 3aA0/MKEHHOCTM 6e3 yuyeTa HauMC/IEeHHbIX

BO3HarpaxaeHum Ha p[aty d, Bk/Aw4Yas OCTAaTOK pe3epBa Ha BbinnaTty
BO3HarpaxaeHus Ha pgaty d-1, rge d-1 —npegwecteyrowmi pabounin geHb aate
d.
i-1

]
a S, - obuwasas cyMMa pe3epBOB Ha BbIMIaTy BO3HArPaXKAeHWUS, HAYUCIIEHHbIX C
k=

Hayana roga Ao Aathl d.

X - NpoLEeHTHaA CTaBKa, COOTBETCTBYIOLLAA .

Xy, - Ppa3Mep BO3HaArpaxaeHwsl ynpasnstolen KOoMnaHum oTHocuTenbHo CICHA,

yCTaHOB/EHHbIN npaBunamm Y MNMNO (B gonsx), AeNCTBYOWMI B TedeHne nepuoda 7, ;
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Xpn - COBOKYMHBbIM pa3Mep BO3HarpaxAeHui creuyanisnpoBaHHoOMy Aeno3utapuio, 1

nnuy, OCYLLECTBASIOWEMY BeAeHWe peecTpa BragenbleB MHBECTUUMOHHbBIX naes MU,
oTHocuTenbHO CICYHA, ycTaHoBneHHbI npasunamu Y NMN® (B onsx), AENCTBYIOLWNN B

TeyeHue nepuoda 7', ;

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

x, - KaXkaas MpoLeHTHasi CTaBKa, AeiCTBOBaBLUAs B TeueHue nepuoga 7, ;

T, - KOMM4ecTBO paboumx [Hel nepvoja, B KOTOPOM JeicTBoBana CTaBka X,

n

T

n "

Qo=

npuHaanexaluee nepuvoay 7, ,roe 1, =

AL

n

ZN—l(ann)
3Ha4yeHuns "—T; ; (1+) He okpyrnawTca.
1
O S Cq ;J(I(‘ll o
KpyrneHve npwu pacdetre “i U ¢ MPOU3BOAMTCA HA KaXAOM AEeUCTBUM A0 2-X
3HAKOB Moc/sie 3anaTon.
2. Ecnn B cootBetctBMM C [lpasunamu LAY TNO® pasMmep BO3Harpa)kaeHus

ynpasnsoLwen KOMMaHUM UanM oblni pa3Mep MpoyYMX BO3HArpakaeHwWn He 3aBUCUT OT
3HaveHns CICHA Ha gaTy d, » BenuMuMHa pesepBa Ha BbINAATy TAaKOro BO3HarpaxzaeHus
MoxeT 6bITb onpegeneHa Ao pacdyeta CICHA Ha paTy d, To Ana pacyeTta ApYyron 4actu
pe3epBa Ha BbIMJIaTy BO3HArpaxaeHus, KoTtopas onpegenseTtcd, kKak npoueHT ot CICHA

Ha aaTty d, ucnonb3ytTcs HOopMybl, YCTAaHOBMEHHbIE N.1 HacToswero MpunoxeHus. Mpu

Cqﬂ ;M pacyd
wan €94,

3TOM B pacyeTe BENMNYYUNH YUYUTbIBAOTCA Ccneayrouime 0COB6EeHHOCTU B

OTHOLWUEHUN HEKOTOPbIX nokasartesnemn:

- pacuyeT nokasaTens 3 npousBoanTcs 6e3 ydeTa pa3Mepa pesepBa,

Ha4ncineHHoro C Ha4ajia roga AoO AaThbl d, B OTHOWEHUWMN TOro BuMAA BO3Hana)K,£|,eHVII7I,

NnopsAOK pacyeTa KOTOPOro He yctaHoBseH, Kak npoueHT oT CICHA;
- nokasatenb Km, v Km, BkniouaeT B cebs npenBapuTeNibHO PACCUMTAHHYIO Ha

Aaty d BenuuMHy pesepBa K Ha4yMCNEHUIO TOro BMAa BO3HArpaXkaeHusi, pa3mep KOToporo
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B cooTBeTCcTBMMU C [pasunamm 1Y MU He ycTaHoBMEeH, Kak npoueHT oT CICHA;
- B pacyeTe WUCMoONb3yeTca WM TOJIbKO 3HayeHne Xyn, €ecnan pasmep
Bo3HarpaxaeHusa YK onpegensetca kak rnpoueHT oT CITCHA unn Xqpn, €cnun obwmnn pasmep

NPoOYMX BO3HarpaxxaeHum onpeaensietcs kak npoueHt ot CICHA.

3. Ecnn B cootBetctBun c [pasunamu Y T[NGO pa3mep BO3HarpaxaeHus
ynpasnsooLwen KoOMnaHum n obwnii pasmep NpoYMxX BO3HArpa)kaeHwWi yCTaHOBMEHbl Kak
npoueHT ot CICHYHA, HO npu 3TOM XOTA O6bl OAWMH W3 HUX OrpaHUYeH npeaesbHOMn
dpuKCMpoBaHHOW BEIMYMHOW, TO ANS pacyeTa pe3epBa Ha BO3HarpaxzaeHue ynpasnstowen
KOMMNAHWM U pe3epBa Ha MNpoyme BO3HArpaxaeHums UCNoAb3ykTcsa  GopMynbl,

YyCTaQHOB/IEHHbIE n.1 HaCTOsILLEro MpunoxeHus, npu 3TOM B pacuyeTte

A ;ﬂﬁ\: Cqu/mw

BETNYUH nnn YUYUTbIBAOTCA cneayrouine 0CO6EHHOCTM B OTHOLUEHUMU

HEeKOTOpbIX NoKa3aTenen:

- MepBOHa4yanbHO pacyeT MpomM3BOAUTCA B COOTBETCTBMM C M.l Hacrosawero
MpunoxeHus, Kak ecnm 6bl 3HaYEHNS pa3Mepa BO3HaArpaXkaeHus ynpasnsioLllen KoMnaHmm
n obuiero pasmepa Npounx Bo3HarpaxxaeHum 6binm 66l ToNbko npoueHTamm ot CICHYA 6e3
YCTaHOBJIEHHbIX OFpaHUYEHUN;

- MONlyYeHHOe pacyeTHOe 3HayeHMe TOM YacTum pe3epBa Ha BbiNnaTty
BO3HarpaxzaeHus, Kotopasi orpaHmyeHa pmnkcmposaHHon BennumHon B Mpasunax 4Y MNo,
CpaBHMBAETCA C YCTAHOBMIEHHbIMWM OrpaHUYEHUsIMWU, U OnpeaensieTcss OKoH4yaTeNbHas
BE/MYMHA TaKOW YacTu pesepsa Ha gaTy d, npu 3TOM:

e ecm pacyeTHoe 3Ha4yeHune YAOBNETBOPSET  AOMOSIHUTENbHOMY
OrpaHuU4YyeHunto, yctaHoBneHHoMy [lpasunamun Y MNO, To Takad 4yacTb
pe3epBa NpU3HAETCs OKOHYATENbHOW Ha AaTy d;
® ecin pacyeTHoe 3HayeHue He YAOoBMeTBOpSeT AOMNOJHUTENIbHOMY
orpaHu4yeHunto, yctaHosneHHoMy lpasunamu Y MU, To okoHYaTeNnbHas
BEIMYMHA pe3epBa Ha gdaty d nepecymTbiBaeTcsas uUcxoas U3
(PUKCMPOBAHHOIO OrpaHNYeHuns;
- eC/IM OKOHYaTeNbHasa BeNMYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue nepecyuTaHa

ncxoaa w3  GUKCUMPOBAHHOIO OrpaHWYeHusi, TO [Aafiee OCYLecTBAseTcs nepecyer

A ;M Cquputu

nokasarenem nnu C Uenbio nepecyeTa BTOPOM YacTu pe3epBa Ha
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BO3HarpaxaeHue (kKotopas onpegensietca kak npoueHT otr CICYA 6e3 orpaHnyeHunin) B
nopsagke, ycraHoBsieHHOM .2 Hactoswero [MpunoxeHuda. [pn 3TOM paccymTaHHas B
HaACTOSILLEM MNYHKTE OKOH4YaTeNbHasa BesiMUYMHa 4acTu pe3epBa Ha BO3HarpaxaeHue, ans
uenem panbHeMWwero pacyetra nNo .2 paccMaTpumBaeTCcs, KakK 4acTb pe3epBa Ha

BO3HaArpaxaeHue, pa3sMep KOTopoi n3secteH (onpeaeneH) Ao pacyera CICYA Ha aaty d.

4, Echm B cooTtBetctBUM C TlpaBunamm AY T[N pa3smep ogHOro wus3
BO3HarpaxaeHuin (ynpasnsiowen KoOMnaHum Uanm Npoumx BO3Harpa)kaeHun) yCctaHoOB/IEH B
BMAe (PUKCMPOBAHHOW BefIMUYMHbI 6€3 A0NONHUTENIbHbIX OFPaHUYEHUI B BUAe npoueHTa oT
CrC4YA, a pasmep apyroro onpeaeneH, kak npoueHT oT CFCHA n orpaHnyeH npeaenbHOM
dpUKCMpOBaAHHOW BEIMYMHOM, TO pacyeT pe3epBa Ha BbiNaaTy TOro Buaa BO3HArpa)aeHus,
pasmep kKotoporo 3aBucut oT CICHA wn orpaHumyeH npenenbHOM @UKCMPOBAHHOMN
BEJIMYNHOM, OCYLLECTBSETCS B CrefyoweM nopsake:

- MepBOHayasnbHO pacyeT OCYLEeCTBASEeTCa B COOTBETCTBMWM C M.2 HacToswero
MpunoxeHna And  onpeaesieHns  pacyeTHOro  3HayeHusa  4yacTu  pe3epBa Ha
BO3HarpaxaeHue B smae npoueHta ot CICHA Ha paTty d;

- MOJlyYEeHHOE pacyeTHoOe 3HayeHue YacTu pe3epBa Ha BO3HaArpaxiaeHue,
yCTaHoB/IeHHOro kak rnpoueHT oT CICYA, cpaBHMBaeTCA C yCTaHOB/IeHHbIMM B lMpaBunnax
AY TNO orpaHnyeHunaMn, U onpeaensieTcss OKOoH4YyaTeNbHas BeNMYMHaA TakKOW 4acTu
pesepBa Ha gaty d, npu 3TOM:

® ecnn pacyeTHOE 3HayeHue yaoBNeTBOpsieT YCNoBUMKO (UKCUPOBAHHOMO
orpaHu4yeHunsa, ycrtaHoBneHHoro [lpasunamu AY MNO, TO Takasa 4yacTb
pe3epBa NpU3HaAEeTCsl OKOHYaTEeNbHOW Ha AaTy d;

* ecin pacyeTHoe 3HadyeHMe He yaosneTsopseT (GUKCUMPOBAHHOMY
orpaHu4yeHuto, YyCTaHOBJ/IEHHOMY Mpasunnamu nay nno, TO
OKOHYaTesNibHasi Be/IMYMHA pe3epBa Ha AaTy d onpepensercs uUcxoas um3

(bMKCMPOBAHHOIO OrpaHNYEHus.

5. Echm B cootBetctBUM C [llpaBunamm LAY T[MW® pa3smep ogHoOro wus
BO3HarpaxzaeHun (ynpasnstoLwen KOMnaHum unm npounx Bo3HarpaxaeHum) yCcTaHoOBNEH B
BuAe PUKCMPOBAHHOW BENIMYMHbLI C AOMNOSIHUTENbHLIM OFpaHUYEeHNEM B BUAE MPOLEHTa OT

CrCYA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AOMONHUTENbHbIX
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OrpaHWYeHu, TO pacyeT pe3epBa Ha BO3HarpaxaeHwe ynpaBnsloWwen KOMMNaHUU W
pe3epBa Ha Npoyne BO3HArpakaeHus OCYLLECTBNAETCA B C/ieAyoWeM nopsaaKke:

- nepBOHA4aslbHO pacyeT rMpoU3BOAMUTCA B COOTBETCTBMM C M.l HacToswero
MpUNoXeHnsa ¢ NCNONb30BaHMEM B pacyeTe TOJIbKO 3HavyeHun B Buae npoueHta ot CICHA,
T.€. pacCynTbIBAOTCS NpeaenbHble 3HAaYEeHUs pe3epBa Ha BO3HarpaxaeHue;

- panee paccuymTbiBaeTca YycTaHossieHHasa [lpasunamm Y MUO® BennumHa 4acTtu
pes3epBa Ha BO3HarpaxjeHue, ornpegeneHHas B Buae (UKCUMPOBAHHOW BEeIMYUHLI, WU
CPaBHMBAETCS C MOJIYYEHHbIM MNpefesibHbIM 3Ha4YeHMEM B MNepBOHa4dasibHOM pacyeTe, npwu
3TOM:

e ecnn @UKCUpOBaAHHAs BeNMUYMHaA 4YacTu pe3epBa Ha BO3HarpaxaeHue
yOOBNETBOPAET pacCYMTAHHOMY OrpaHumyeHuio B Buae npoueHta ot CICYHA,
ycTtaHoBsieHHoMy [MpaBunammn Y MU®, To ocyLllecTBNgeTCcd nepecyetr 4actu
pe3epBa Ha BO3HarpaxieHuve, KOTOpOe YCTAaHOB/IEHO TOJIbKO B Buae
npoueHta ot CICHA B cooTBeTCTBMM C M.2 HactosAwero [punoxeHusa, w
NoJSly4YeHHble 3HayeHWsl 4acTen pe3epBa Ha BO3Harpa)kaeHwe npusHaKTCs
OKOHYaTesNIbHbIMW Ha Aaaty d;

e ecnin GUKCMpOBaHHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue He
yOOBNETBOPAET pacCYMTAaHHOMY OrpaHumyeHuio B Buge npoueHta ot CICYHA,
TO OKOHYaTesNbHbIMW MPU3HAKTCA MepBOHAYasIbHO pacCUYUTaHHbIe 3HA4YeHUs
yacTen pesepBa Ha BO3HarpaxzaeHuwe, onpeaesieHHble, KakK MNpoOueHT OT
CIrC4yA.

Pasmep chopMMpOBaAHHOIO pe3epBa Ha BbINaTy BO3HarpaXKAeHusi yMeHblUaeTcs Ha
CYMMbl HQUUCNEHHONO0 B TEYEHWE OTYETHOro roja BO3HArpaXKAeHus YnpaB/stoLEN
KOMMaHuM, cneuvannanpoBaHHOMY AEMN03UTapuio, , U KLY, OCYLLECTBSAIOLWEMY BeAeHue

peecTpa BfiagenbueB MHBECTULMOHHBIX naes MNO.

MNpeBbllleHMe pe3epBa MNPV HAYUC/IEHUM BO3HArpaxaeHuUsl ynpaBnsloWeEn KOMMAHUW,
BO3HArpa)xaeHusi CcrneunannuanpoBaHHOMY AEno3uUTapuio, W JNuLy, OCYLUECTBSIOWEMY
BeleHMe peecTpa BnaAenbUeB MHBECTUUMOHHbLIX naeB lMN®, B TeyeHWe KaneHAapHOro

rofia He gonyckaeTcs.

He ncnonb3oBaHHbIM B TeYeHMEe OTYETHOro roaa pe3epB Ha BbiMJ1aTy BO3Harpa>xageHusa
noanexXxmTt BOCCTAHOBNEHWUKO MO OKOHYaHWKO OTYETHONO0 roga, HO HE MNo3gHeEe nepBoro

pa6oqero AHA roga, cneayruwero 3a otT4eTHbIM, U NMPU3HAETCA B COCTaBeE Npo4Ynx A0OXOA0B.

21



YKazaHHOe BOCCTAQHOBJ/IEHME OTpa)xaeTcs npu nepsoM onpeaeneHnn CHYHA TNO B roay

CNeAyoLWUM 3a OTYETHBIM FOA0M.

Oco6eHHOCTM onpeaesieHns pacyeTHOW BeJINYMHbI pe3epBa Ha BO3Harpa)xaeHue
B 4YacCTU pe3epBa Ha ynpasB/slOWY KOMMaHuUO U (MaM) 4YacTu pesepBa Ha
npoume BO3HarpaXpaeHus, ecnum COOTBETCTBYyIOLMne BO3HarpaxaeHus
yctaHoBsnieHbl MpaBunamum AY MNMNO® B Buae (PUKCUMPOBAHHOWM BeJIMUYUHDbI 3a
onpeaesieHHbl Nnepuoj BpeMeHu.

BennunHa kaxaon 4acTu pesepBa Ha BO3HArpaxzaeHuwe onpenensieTcs mcxoas m3 pasMmepa
BO3HarpaxaeHus, rnpegycMOTpPEeHHOro CooTBeTCTBywmMM nuuam lNpasunammn AY MNO. B
OTHOLLUEHMW BO3HarpaxaeHus Ynpasnswoowen KOMMNAHWUW YyKasaHHbIM B Tabnuue HUxe
nopsAoOK pacyeTa pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HarpaxaeHus,

ycTaHoBneHHoMy [lMpasunamu Y MNO (ecnn Takon nopsiaok onpeaeneH B Mpasunax AY
NnNo).

Mopsigok pacyera Be/ZIMYNHbBI pe3epBa Ha KaX<kayro AaTty ero Bbi6bpaTb BepHoe,
Hay4yuncsieHns1 B cJy4ae, ecsiu CyMMa COOTBETCTBYIOLEro nocraBue X
BO3Harpa>xkgeHus onpegeseHa, Kak puKcupoBaHHasi BeJINYMHA
3a onpepgesieHHbIA nepmnoa

3a KakKabl KaseHAapHbIW AeHb MpPONOpLNOHANbHO KasieHAapHbIM
[OHSIM nepuoaa, yCTaHoBNeHHOM B MY ANsS BENUUNHbI BO3HArpaXaeHus,
Ha AaTy HauyuceHus pesepsa

3a kaxabii paboumi pAeHb NponopuMOHanbHO paboynMM AHAM
nepunopa, ycraHosneHHoMm B MNAY ona BenuMumMHbl BO3HArpa)kaeHusl, Ha
JaTy Ha4yucneHmsa pesepsa

|_|pVI3HaHllie M onnaTta 064a3aTenbCTB Mo BbiNsaTe BO3Hana)I(,D,eHMVI.

NMpu3HaHme wn onnata o06a3aTenbCTB MO  BbiNJ@Te BO3HaArpaXAaeHus ynpabBnsowen
KOMMNaHWM, cneumann3npoBaHHOro Aeno3nTtapus, cneymann3npoBaHHOro permcrtpaTtopa, B
nepuoa NpuUoCTaHOBNEHUS BblAauyun, noraweHns u obMeHa MHBECTULMOHHbBIX NaeB B CBA3MU
CO CNoXuBLIencss Ha (PMHAHCOBOM PbIHKE 3KCTpaopAWMHaApHOM cutTyaumen (B TOM 4yucne C

BBEAEHHbIMU HEAPYXECTBEHHbLIMU FOCYAAPCTBAMM OrpaHUUYEHNSMN)

Mpu3HaHne wn onnata o6s3aTenbCTB MO  BbiMJIATe BO3HaArpaxAaeHun ynpasnastowen

KOMMNaHuUn, cneunannanposaHHoOMy AeNOo3nNTapuio, U nunly, ocylwecteBndrlieMy BeaeHUNE
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peecTpa BfaaenbLeB MHBECTULMOHHbIX NaeB NMU®, B TeueHMe KaneHAapHOro roga MoxeTt
OCYLLEeCTBNSATbCA  6€3  HauuC/leHUMs  pe3epBa Ha  BbiMfaTy  COOTBETCTBYHOLIMX

BOBHana)I(,CI,eHMVI, npn oAHOBPEMEHHO cobnoaeHnmn cnegyrownx YCﬂOBMﬁZ

1) npusHaHue n onnata 06s3aTenbCTB NO BbiNJaTe BO3HArpaxaeHun 6e3 HauyucneHus
pesepBa OCYLLEeCTBNAETCS A0 MOMEeHTa BO306HOBAEHUST pacyeTa CTOMMOCTU YMUCTbIX

akTneoB MND;

2) HauucneHne M onnaTta 06a3aTeNbCTB NO BbINJaTe BO3HArpaXKAeHUM OCyLLECTBNSIETCS B
npeaenax, ycTaHoBNeHHbIX B lpaBunax aoBepuTenbHOro ynpasneHus MU® npeaenbHbIX

pa3MepoB BO3HArpa>aeHun;

NMPUNOXEHME 3. MOAEJZIN N METOAbl OLLEHKN CTOMMOCTW LEHHbIX
BYMATI

OBLUME NMOJTOXXEHUMA

Ona oueHkn crnpaBeasiMBOn CTOMMOCTM LEHHbIX 6ymar MCnonb3ylTCS WCXOAHble
AaHHble ypoBHA 1, 2 un 3. lpu 3TOM HamMboNbWKMA NPUOPUTET OTAAETCA LEHOBbIM
KOTMpPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblE AaHHble YPOBHA 1) u
HaMMeHbLMN MNpuopuTeT - HeHabnaaeMbiM MCXOAHbIM AaHHbIM (MCXOAHbIE AAHHbIE

YpoBHS 3).
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Bbibop yMecCcTHbIX MeToAoB WM Moaenen onpeaeneHuss cnpaBeasiIMBOM CTOMMOCTU LIEHHbIX
6yMar m NCTOYHMKOB MUCXOAHbIX AaHHbIX, HEOO6XOAUMBIX AN9 onpeneneHns cnpaseavBeomn
CTOMMOCTM, 3aBUCUT OT [AEUCTBYHOLWMX OrpaHMYEHUN Ha pacrnopsikeHue LeHHbIMU
byMaraMm Ha COOTBETCTBYHOLWMX pblHKaxX. CTOMMOCTb UEHHbIX 6ymar ogHOro Bmaga wam
OAHOrO0 M TOro e BbiNyCKa HAaANEXWUT onpeaensitb C MCNOSb30BaHMEM OT/INYAKOLWLMNXCS
(pa3HbiX) MeToA0B onpeaeneHnsi CTOMMOCTM U UCTOYHMKOB AaHHbIX, KOTOopble Hanbonee
YMECTHbl B AaHHbIX 06CTOATENbCTBAX, C y4YEeTOM KpuUTEpUEB, OTpakatowmX CrocobHOCTb
pacrnopsxaTbCs UeHHbIMXU 6yMmaramMun. K Takum KpuTtepusiM MOryT OTHOCUTbLCS, B TOM 4ucne
MeCToO XpaHeHWs LeHHOMW bymaru; AenCTBYloWMue orpaHuymnTesbHble Mepbl, BBEAEHHblE B
OTHOLLEHMW Bnagenbua ueHHblX 6ymar (MHOrMo nnua, OCyLecTBAsoWero npasa no LeHHbIM
6ymaram) nnbéo uHoro nuua (opraHmsauumn), B KOTOPOM (KOTOPOM) yuuTbIBAlOTCS Npasa
Bnagenbua uUeHHbIX 6yMmar, coctasnsoowmx mmywectso MNMNO; AoCcTynHOCTb 6MpX 1 (nnn)
TOpProBbIX naowanok ana 6pokepoB, C KOTOpbIMM 3aknawdeHbl YK AY. TNO

COOTBETCTBYIOLME AOrOoBOPbI (CcornawieHus).

AKTUBHbIM PbIHKOM 15 LEHHbIX 6ymar, AOMyLEeHHbIX K TOpraM Ha POCCUMWCKOM uUnu
MHOCTpaHHOW 6upxe npu3HaeTcsa AOCTynHas M Habniopgaemas 6upxesas nnowaaka B

cfyyae o4HOBPEMEHHOI0 CO6I0AEHUS HUXKENEPEUNCTIEHHbIX YC/TOBUNA:

e ueHHasa 6bymara gonyuieHa K ToOpraM Ha pOCCUMUCKOMN UM MHOCTPaHHOM Bupxe,
npueeseHHon B punoxeHun 4, n Ha 3TUX Bmpxkax ynpaBnasiowas KoOMMaHus
MMeeT BO3MOXHOCTb pacnopsixaTtbCsi UeHHoM 6ymaron, B TOM u4ucne c
yyactnem bpokepa;

* Hanuuusa ueHbl (KOTUPOBKM) Ha AaTty onpeaeneHus cnpaBeasiMBo CTOMMOCTHU
npu HanMuymu HeHyneesoro obbemMa ToOproB Ha AaTy onpegeneHns CHA (B
cny4yae, ecnm Ha Bcex AOCTYMHbIX U Habntogaembix 6upxxesbix naowaakax 6bin
HEeTOproBblM AeHb Ha aaTty onpegeneHns CHA - aHanuM3MpyrloTCs AaHHble
nocnefHero TOProBOro JAHS Ha JAaHHbIX MAowajkax, npeawecTsyrowero
HEeTOpProBomy);

* KONMYeCTBO caenok 3a nocneaHme 10 ([ecsiTb) TOProBbiX AHEN B pexume
OCHOBHbIX ToproB — 10 (AdecsATb) n 6onee;

®* COBOKYNHbIN 0b6beM cpenok 3a nocneaHne 10 TOproBbiX AHEW MNpeBbICUN

500 000 (MaTecoT ThiCA4Y) pybnen (MNM COOTBETCTBYHOLWNIA pybneBbIn

24



3KBMBAsEeHT No Kypcy baHka Poccum Ha paTy onpeneneHuss akTMBHOMO pbliHKa
(paty onpepenenuna CYA), ecnn obbeMm caenok onpeaeneH B WHOCTPAHHOM

BanTe).

Kputepuin 0 KonuyecTtBe CAENOK MPUMEHSEeTCA B C/y4vae, eciMm Ha BCeX AOCTYMHbIX
HabnaaeMbIxX pblHKax, Ha KOTOPbIX TOPryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHUKAX
nHdopMaunm ecTb AaHHble O KONMYecTBe CAeNnoK. B oTCcyTCTBUMM KpUTEpUS O Konu4vecTse
caenok xotsa 6bl Ha O4HOM AOCTYNHOM HabnoAaeMoM pbiHKE AN onpeaeneHUs akTUBHOMo
pblHKA MPUMEHSETCSA TOJIbKO KPUTEPU COBOKYMHOro obbema caenok 3a nocnegHue 10
TOProBbIX AHEWN, KOTOpbIN AosmkeH npesbiwaTtb 3 000 000 pybnen (Mnu cOOTBETCTBYHOLIUMN
pybnesbl 3KBUBaneHT no Kypcy baHka Poccun Ha paTy onpeaeneHns akTUBHOMO pblHKA

(naTty onpegenenna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOW BantoTe).

B cnyuvae, ecnn ueHHasa 6ymara Topryetcss Ha poCCMUCKON 6MpXxXe B OCHOBHOM pexume
TOproB C pacyetamm B pybnsax M B WMHOCTPAHHOM BanlTe M TaKWe PeXuMbl TOPros
OOCTYMHbI AN COBEpLUeHUs caeniok 3a cyeT mmywectBa MU®D, TO COBOKYMHbIM 06beM
CAEeNOK M KONWYeCTBO cAesiok onpeaenseTrca no obwemy obbeMy TOproB C pacyeTamMun B

py6nsiX U B MUHOCTpaAHHOM BankoTe.

OnpeneneHve akTUBHOIMO pblHKA OCYLWLECTBNASETCSs C Y4YeTOM TOro, 4YTO BO3MOXHOCTb
NCNONb30BaHUA [aHHbIX NOCnefHero TOProBoro JAHS Ha TOProBbiX Mfowajakax He
NnpUMeHseTCca B CNy4yae, Koraa HeToprosbin AeHb (MM OTCYTCTBME TOProB Ha ¢oHAOBOM
pPblHKE) CBsi3aH C MPUMOCTAHOBKOW TOpProB no peweHuto baHka Poccum, NpuocTaHOBKOM
TOpProB B C/fly4ae AOCTMXEHUS YCTaHOBNEHHbIX 6MPXKeNn MOoporoBbIX 3HAYEHUIN UIN UHBIMU
cobbITMAMM  (COrNMacHO  MOTUBMPOBAHHOMY  CYXXAEHWIO  YMNpaBisiowen KOMMaHuu),
CNOCOB6HLIMW CYLLECTBEHHO MOBMNATL HAa M3MEHEeHMe CnpaBeaNIMBOM CTOMMOCTWM B TaKOM
HETOProBblM AEeHb N0 CpaBHEHWUK C MOoCNeAHMM TOproBbiIM AHeM. B cnyvae, ecnum
BO3HUKLIME 06CTOSATENbCTBA NMPUBOASAT K 3aTpyAHEHUI0 (HEBO3MOXXHOCTW) onpeaeneHus
cnpaBeAnIMBOM CTOMMOCTM aKTMBOB, YMpasnsiowas KoMmnaHus obsizaHa NpUOCTaHOBUTb
Bblgayy, noraweHne n obMeH WMHBECTULMOHHbLIX NaeB NMaeBOro WHBECTULMOHHOro doHAaa
Nno NpuYMHaM, He 3aBUCALWMM OT Yyrnpasnsiowen kKomnaHum, 6e30THOCUTENbHO TUNa
NaeBoro MHBECTULMOHHOIO hoHAA N HE3AaBUCUMO OT (PaKTUYECKOro NpoBeAeHns npoueayp
no BblAaye, MNoraweHnto U O0bMeHy WHBECTULMOHHbIX MaeB B MOMEHT BO3HWKHOBEHMS

0643aHHOCTK MO NMPUOCTAHOBNTIEHUIO.
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[Ons oueHKN crnpaBeaIMBON CTOMMOCTU LEHHbIX ByMar B LensiX HaCTOALWMX NpaBu

OCHOBHbIM PbIHKOM TMPU3HAETCA.

OCHOBHOM PbIHOK AJISl LLEeHHbIX
6ymar B 4ensax HacToALWMX
Mpasun onpeaenenns CHA

Mopsaok NpU3HaHUA pblHKA OCHOBHbIM

Ansa ueHHbIX 6yMar pocCMUCKUX
3MUTEHTOB

(3a ncknroueHmeMm obnuraymi
BHELHNX 06/IMraLlMoOHHbIX 3aliMOB
Poccuiickoin ®egepaumm m LEeHHbIX
6ymar MexxayHapoAHbIX KOMNaHWUMN)

MockoBckass 6upxa,
aKTMBHbIM PbIHKOM.

ecnn MockoBckas 6Mp>+<a ABNAETCA

B cnyuvae, ecnn Mockosckas 6upxa He ABNAETCS aKTUBHbIM
PbIHKOM — poccuiickass bupxeBass nJowanka M3 yucna
aKTUBHbIX PbIHKOB, MO KOTOpPOW onpegeneH HambonbLuni
obwmii obbeM coenok no KOAMYeCcTBY LUeHHbIX 6ymar 3a
nocnegHve 30 (TpumauaTb) TOProBbiX AHEW, BKJKOYas
[ATy OUEHKW, MO COCTOSIHMIO Ha KOTOpPYHK ornpeaensercs
OCHOBHOM PbIHOK.

Mpn oTcytctBMM unHbopMaumm o6 obbeme caenok no
KO/IMYECTBY ULEeHHbIX 6ymar mcnonb3yercd mHdopmaums o6
obbemMe cAenok B AEHEXHOM BblpaxeHuun. lNMpu paBeHCTBE
obbeMa caenok Ha pasfiIMYHbIX TOProBbiX Mowaakax
OCHOBHbIM PbIHKOM CUMTaeTCs Toprosas nJjowaaka C
HanboONbLLINM KONMYECTBOM CAENOK 3a AaHHbIA nepuoa.

AnsA 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM Uucse ansa
o6MraumMm BHEWHUX
06/IMrauMoHHbIX 3aliMOB
Poccuiickoin ®Pepepaumm, oONroBbIX
LUeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcrs, eBpoo6nuraumm
MHOCTPAHHbIX 3MMUTEHTOB, Ll€HHbIX
6yMar MexxayHapoaHbIX
¢MHaHCOBbIX OpraHusauum,
LUeHHbIX 6yMar Me>xAyHapoAHbIX
KOMMaHWM, AoNYLEeHHbIX K TOpram
Ha OpraHn30BaHHbIX TOProBbIX
naowagkax

MHOCTpaHHasa mnn poccuiickas bupxka M3 umcna aKTUMBHbIX
PbIHKOB, MO KOTOpOM onpeaeneH Hambonbwun obwmnin ob6bvem
CAEenoK Mo KONMWYeCTBY LUeHHbix 6ymar 3a nocnegHune 30
(TpuauaTb) TOProBbIX AHEW, BKAOYas AaTy OLEHKWU, Mo
COCTOSIHMIO Ha KOTOpYIO onpeaensieTcd OCHOBHOM pPbIHOK.

Mpn oTcytctBMM unHDoOpMaumm o6 obbeme cAenok no
KO/IMYECTBY ULEHHbIX 6ymar mcnonb3yertcd mHdopmauums o6
obbeMe caenok B AEHEXHOM BblpaxeHuu. [lpu 3ToM
BeNMUMHbI obbemMa CcAenok B BaslTe  KOTUPOBKM
nepeesogsaTcs B pybnum no kypcy baHka Poccum Ha party
onpegeneHns CYA. [llpn paBeHcTBe ob6bbeMa cAenok Ha
pPa3fIMYHbIX TOProBblX MJOWAAKaX OCHOBHbIM  PbIHKOM
cuuTaeTca Toproesas njaowanaka ¢ HanbonbWUM KOSIMYECTBOM
CAEenoK 3a AaHHbIN nepuoga.

AnsA ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06aMrayuii BHEWHUX
06/IMrayMoHHbIX 3aiiMOB
Poccuiicko ®eaepauunm, AONrOBbIX
LeHHbIX 6yMar MHOCTPaHHbIX
rocyaapcrs, eBpoo6nuraumi
UHOCTPAHHbIX DMUTEHTOB, LUE€HHbIX
6yMar MeXxayHapoaHbIX
¢puHaHCOBbIX OpraHusauui, He
AoONyWEeHHbIX K TOpram Ha
6upirkeBbIX NaowWwaaKax, QOCTYNHbIX
Ynpasnsiowen KOMNaH1uun

BHebunprkeBOM pbIHOK.
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noPAAOK OLLEHKN CTOMMOCTU UEHHbIX BYMAI

LleHHble 6yMmarm

Mopsaok onpeaeneHus cnpaBeniMBoii CTOMMOCTHU

LleHHble 6yMmaru
POCCUACKNX
3MUTEHTOB 3a
UCKJIIOUEeHueM
LeHHbIX 6ymar
MeXXAYHapOoAHbIX
KOMMaHUM

1. Metoa oOuLEeHKM cnpaBeasIMBOM CTOMMOCTM LEeHHbIX 6ymar,
ANA KOTOPbIX OnpeAensieTcd akKTUBHbIU 6MpXKeBOW PbIHOK
(onpeaneneHue LeHbl HA OCHOBaAHUM UCXOAHDbIX AaHHbIX 1-ro
YPOBHSA)

Ona onpepeneHnsa cnpaBeannBoOM CTOMMOCTM, UCNOJb3YOTCS LEeHbl OCHOBHOMO
pblHK@ 3@ MOC/Ae4HUI TOpProebin AeHb (M3 4YMCNa aKTUBHbLIX POCCUNCKUX
6upx), BoiIbpaHHblie B cneaytowemM nopsake (yboiBaHua npuopuTteTa):

a) ueHa 3aKpblTUS Ha MOMEHT OKOH4YaHWsS TOProBOM CecCuM POCCUIACKOM
6upxn Ha paty onpepeneHns CHA npu ycnoBum NOATBEPXAEHUA ee
KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCH KOPPEKTHOW, €CNM pacKpbiTbl AaHHble 06 obbeme
TOProB 3a AeHb U 06beM TOProB He paBeH HYJO M Takas LeHa 3aKpbiTUS He
paBHa HyJIo.

Ecnn ueHHas 6ymara TOpryercs Ha pOCCUMINCKOM Bupxe B pexmMmax TOpros C
pacdeTaMm B pybnax M MHOCTpPaHHOW BankTe, M Takas 6Gbupxa npu3HaHa
aKTUBHbIM OCHOBHbLIM pPbIHKOM, TO Aans Bbibopa cnpaBen/iMBoON LEHBbI
NCNONb3YHTCA MPUOPUTETHO LEHbI TOFO pexuma TOproB, MO KOTOPOMY Ha
0ATy OUeHKM onpegeneH Haumbonbwmii ob6beEM NO KpuTepuam Bblibopa
OCHOBHOIrO pblHKa, YCTaHOBJIEHHbLIM B HacrtosweM [lpunoxeHun ans
POCCUNCKNX BUPXKEBBIX NIOWaL0K.

B cnyyae, ecnm HM oAHa M3 UeH MO BbiIGpaHHOMY pexuMy TOPros B
onpeaeneHHOl BasnoTe He MOXeT OblTb MCMONb30BaHa Ha AaTy OLEHKWU, TO
MCNONb3YHTCS LEeHbl Ha Ty Xe AaTy No pexuMy TOproB B APYroi BasoTe C
06bEMOM TOProB MO KpuUTEpUsSIM BblbOpa OCHOBHOrO pbiHKa B MopsAake
YMEHbLUEHUS.

CnpaBeanuvBasi CTOMMOCTb A0JITOBOM LIEHHOM HyMmarn onpenensieTcs C y4eTom
HaKOMJIEHHOr0 KYNOHHOro goxoAa Ha aaTy ornpeaenennsa CHA.

Ecnn Ha paTty onpegenenma CYA OTCYTCTBYIOT L€Hbl OCHOBHOIO pblHKa, A4
onpeaeneHus CcrnpaseaiMBon CTOMMOCTM LUeHHOW 6yMarnm npuMeHSsoTCS
MOAENN OLEeHKM CTOMMOCTM LEeHHbIX 6ymar 2-ro ypoBHS, 3a WCKJIOYEHMEM
cnydyasi, Korga OTCYTCTBME pPbIHOYHbIX LeH 06yc/noBNeHO HEeTOprosbiM AHEM
OCHOBHOro pblHKa. B 3ToM cny4yae Ha pgaty onpegeneHmsa CYHA gonyctumo
NMCNOAb30BaTb LieHbl NOCNeAHEero TOproBoro AHs OCHOBHON 6MpXu.

2. Mopenu wun MeToabl OLIEHKM ChnpaBeasiMBoM CTOMMOCTM
HeHHbIX 6yMar, ANnA KOTOPbIX He onpepensieTcd aKTUBHbIW
6up>keBON PbIHOK, HO MMEKTCA MHbIE NMPSAMO WJIN KOCBEHHO
Habnropaemble AaHHbIE (onpepeneHue LleHbl (o
MCMNoJiIb30BaHUMEM UCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvMBass CTOMMOCTb aKLMM POCCUUCKUX SMUTEHTOB
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onpeaendeTcda Ha oCHOoBaHUK cnenyroumnx Mozenen n MeToaoB:

2.1.1. CnpaBegnmBass CTOMMOCTb aKLUMA  POCCUMNCKUX
SMUTEHTOB, O6pawarlMXCA Ha POCCUMCKUX U
(vnn) MHOCTPaHHBbIX cdoHaoBbIX 6upixax,
onpeaenseTrcs B COOTBETCTBMM C MOAENbIO OLEHKH,
OCHOBAHHON Ha KOpPPEeKTUPOBKE WNCTOPUYECKON LEHbI
(mopenb CAPM).

[JaHHas KoppeKkTUpoBKa TpPUMEHSIETCA B  Cllyvyae OTCYyTCTBMSA
HabnogaeMor uUeHbl B TeyeHme He 6onee pgecatn paboumx aHen
(manee ncnonb3ylTCS MOAEN OLEHKWM, OCHOBAHHbIE Ha MPUMEHEHUU
NCXOAHbIX AAaHHbIX 3-ro0 YpoOBHS).

B cnyyae npuHATMA OpraHu3aTopoM TOProBAW  peleHus 06
NCK/TIOYEHUN LIeHHbIX ByMar M3 CnMcka LieHHbIX 6yMar, AOMNYLEHHbIX K
Topram, u (unu) B Crydae MNpPUHATUSA PELUEHUS O MpeKpaLlEHUN
TOproB, a TakKXe ecnuM Topru npekpaleHbl B COOTBETCTBUM C
npaBuiaMu npoBeAeHUs JINCTUHIA opraHusaTopa ToproBnn 6e3
NPUHATUSA pELlEeHNs O MpeKpalleHun Topros, Moaens CAPM B uensx
onpeneneHus CnpaBeasiMBOM CTOMMOCTM OLIEHMBAEMOro aKTMBa He
NpUMEHSAETCA C AaTbl NPeKpaLleHns Topros.

Ona  uenei OuUeHKM cCcnpaBeasiMBo  CTOMMOCTM  WCMOSb3YyeTcs
CpaBHeHWe AMHaMWKKU AOXOAHOCTU 3a onpefefneHHbI MpOMeXYyTOK
BPEMEHM aHanM3npyeMmoro GMHaAHCOBOro0 WHCTPYMEHTa C AMHAMUKOM
PbIHOYHbIX MHAMKATOPOB. B KayecTtBe pPbIHOYHOrO MHAMKATOpa
(beHuMapka) akuumih POCCUNCKUX 3SMUTEHTOB MCMNONAb3yeTCs WHAEKC
Mockosckor bupxu (IMOEX).

dopmMyna pacyeTa cnpaBeaJiIMBo CTOMMOCTM Ha AaTy pacyeTa:
P, =P, x (1 +E(R)),
rae:
P, - cnpaeeannBas CTOMMOCTb OAHOW UEHHOW Oymarn Ha pgaty

onpeaeneHuns CI'IpaBe,El,ﬂVIBOﬁ CTOUMOCTH,
PO — nocnegHaAa onpeaeneHHaa cnpaseagnnBasd CTOMMOCTb LLleHHOM

bymaru;
E(R) - oxxnpaemMast LOXOAHOCTb LleHHOW 6yMaru;

dopMyna pacuyeTa oxxupgaeMmon goxoaHocTtu moaenn CAPM:
E(R) =R{ +p (R, —Rf),

roe:
Rg - Risk-free Rate — 6e3puckoBas cTaBka AOXOA4HOCTWU, NMpUBeAEHHas

K KOTM4YeCTBY KaneHAapHbIX aHen MeXay AaTaMU €€ pacCyeTa:
l4
R{ = (Ry/365) x (T, - Ty),

roe.
Rf - 6e3pVICKOBa$| CTaBKa AO0XOAHOCTWM Ha AdaTy onpeaeneHuns

CnpaBensinBon CTOMMOCTH;
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(Tl—TO) - KONIMYECTBO KaneHAapHbIX AHEeW Mexay YKa3aHHbIMU

AaTtamu.
T, - AaTa onpeAeneHns cnpaBeasiMBoi CTOMMOCTK;

TO — npegbiaywada gata onpeaeneHna cnpaBe,anBoﬁ CTOMMOCTMU.

AOna akuuMm pPOCCMMUCKMX 3MMUTEHTOB, TOpryeMmbiXx Ha MoOCKOBCKOM
Bupxe 6e3puckoBas CcTaBka AOXOAHOCTW — CTaBKa, onpeaesieHHas B
COOTBETCTBMM CO 3HAYEHUEM KpuBOM 6ECKYNOHHOW AOXOAHOCTU
(ctaBka KB/[l) rocyaapCTBEHHbIX LEeHHbIX 6byMar Ha nHTepBane B OAMH
rog. B pacuerte ncnonb3sytorca:

a) MeToaMKa  pacyéta KpuMBOM  6ECKYMOHHOWM  AOXOAHOCTM
rocygapcTtBeHHbIX obnuraumi, onpegeneHHas MockoBCcKon bupxen;
b) OVHaMmyeckne napaMeTpbl G-KpMBOM MO COCTOSIHUIO Ha

KaXxabl TOProBblA AeHb, nybnukyemble Ha oduuMaNbHOM canTe
MockoBckor bupxu.

CraBka KB/[ paccuutbiBaeTcs 6€3 MNpPOMEXYTOYHbIX OKpYrleHun C
TOYHOCTbIO A0 2 3HAKOB Mocse 3ansaTon (B MPOLUEHTHOM BblpaXKeHUN).

Mpu OTCYTCTBUM 3HA4YeHUss 6E3pUCKOBOM CTaBKM Ha AaTy pacyeTa,
3HauyeHne 6e3pUCKOBOI CTaBKM 3a 3TOT [EeHb MPUHUMAETCA pPaBHbIM

nocneaHeEMY U3BECTHOMY.
Pm1

R =—1_1,

m Pm0
an - JOXOAHOCTb PbIHOYHOIO MHAUNKATOPA,

Pm; - 3HayeHWe pbIHOYHOrO WHAMKATOpa Ha AaTy onpeaeneHus
CrpaBensinBon CTOMMOCTH;

Pm, - 3Hauy€HMe pbIHOYHOIO WHAMKATOpa Ha npeabiayllylo AaTy
onpefeneHns cnpaBeaiMBoi CTOMMOCTU.

B - bBera KO3®OUUMEHT, pacCUMTaHHbIA MO WM3MEHEHUAM LeH
(3Ha4YeHM) PbIHOYHOIMO MHAMKATOPA U WM3MEHEHWUSIM LEeHbl LEeHHOWN
6ymarn. [Onsa pacyeta kKoadduUMEHTA [ WCNOMb3YHOTCA 3HAYEHUS,
onpeneneHHble 3a nocnegHue 45 ToproBbiX AHEW, NMPeALleCTBYHLWNX
AaTe onpeaeneHns crnpaseanBon CTOMMOCTH;

Beta k03ddUUMEHT paccuMTbiBaeTcs Ha AaTy, MpealecTBYIoWyo
haTe onpeaeneHns crnpaBeanmBoii CToMMOoCTU. pu 3ToM faTa pacyeTa
beTta koadhdurUneHTa A0MKHA ABSTLCA TOProBbIM AHEM.

_ Covariance (Ra, Rm)
~ Variance (Rm)

Pa, Pm;
R,=—0b-1R = -1
Pa; 4 Pm,_,

roe:
R, - OXOAHOCTb aKTMBa;

Pa; - ueHa 3aKpbITMa aKTMBa Ha AaTy i;
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Pa,_; — npeablayLwlas LeHa 3aKpbiTUS aKTUBa,;

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm,; - 3Ha4YeHWe pbIHOYHOrO MHAMKATOPa Ha AaTy i;
Pm, ; - npeablayuiee 3Ha4eHne pbIHOYHOIO MHAMKATOPA;

i=1..N, TOproBble AHW, npejlwlecTByOWMe [daTe onpeaeneHus
CrpaBensinBon CTOMMOCTMU.

Mpn wucnonb3oBaHun mopjenn CAPM B uendax pacdeta beta
koadbduumneHTa AN aKuMm pPOCCUNCKUX ISMUTEHTOB MNPUMEHSIOTCH
3HadyeHus LeHbl 3akpbiTMs Ha MockoBckol bupxe npu ycnosuu
NOATBEPXKAEHNS €e KOPPEeKTHOCTM B COOTBETCTBUMM C MOPSAKOM
onpeaeneHus cnpaBeanmBoli CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

MonydyeHHoe 3HayeHuMe beta koadduumeHTa oKpyrnsercs no
npasmsaMm MaTeMaTUYEeCKOro OKpYrAeHus [0 NaTU  AeCATUYHbIX
3HAKOB.

Ona pacuyeta [AOXOAHOCTM aKTMB@ W PbIHOYHOrO MHAMKATOPA
(6eHuMapka), MCMNoNb3yTCSA 3HAUYEHMS LEHbl 3aKPbITUS U PbIHOYHOIO
MHOMKaTopa 3a nocnegHve 45 ToproBbix AHEN, NpeawecTBylowme
haTe onpeneneHus cnpaBeasinBoil CTOMMOCTH.

LleHa 3aKkpblTUs akTMBa Ha AaTy oOnpeaeneHus CnpaBeasvBoi
CTOMMOCTW B MOAE/IN HE YYUTbIBAETCS.

Mpn  OTCYTCTBMM  LEHbl  3aKpbiTUs, OTBeYalWeNhn  YCI0BUSAM
yCTaHoBNeHHbIM [lpaBunamu onpeneneHns CHA, B Kakoi-nnbo
TOpProBbin AgeHb B nepuoge 45 ToproBbiX AHEN, Ha AaTy pacyeTta
koadbpuuneHta beta, wHdboOpMaumsa O 3HAYEHUM  PbIHOYHOIO
nHankatopa (6eHumapka) n 6e3pMCcKOBON CTaBKWM 3@ 3TOT TOProBbii
AEHb B MOAENN HE YYUTbIBAETCS.

Mpw Hann4nu LeHbl 3aKpbITHS, oTBevatoLlen YCNoBuAM
yCTaHoBNeHHbIM [lpaBunamu onpegeneHns CHA, u”n  OTCYTCTBUMU
3HAYeHMS PbIHOYHOrO uMHAMKaTopa (6eHuMapka) B Kakon-nubo
TOproBbin AeHb B nepuoae 45 ToproBbix AHeW, Ha AaTy pacyeTta
kKoaddpunumeHTa beta, 3HadeHMe pbIHOYHOIrO MHANKaTopa (beHuMapka)
3a 3TOT TOProBbin A€eHb TMPUHMMAETCS PpaBHbIM  MNOCNEeAHEMY
N3BECTHOMY.

Mokazatenun R,, R paccumTbiBaloTcs 6€3  NpOMExXyTOUHbIX
OKpYIreHunn.

C paTbl BO3HWMKHOBEHWUS OCHOBaHui Ans npumeHeHus mogenn CAPM
A0 [AaTbl MNpeKkpalleHns OCHOBaHMIM ans npumeHeHus mogenu CAPM
MCcnosib3yeTcs MHpopMauusa TONbKO TOW bupxu, KoTopas onpeaeneHa

Ha [1aTy BO3HWKHOBEHUSA OCHOBAHWI ANA NpuMeHeHus moaenn CAPM.
K Takoi MHbOopMaLMM OTHOCATCA CrieayolmMe 3HaYeH s :

a) UueHa 3aKpbiTus;

6) 3Ha4Y€eHne pbIHOYHOIro MHAMKaTopa.

2.1.2. CnpaBeannBas CTOMMOCTb aKummn pOCCUNCKUX
SMUTEHTOB B cCJlyyae npuobpereHusa B nepuoj
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2.2,

pasMmelwleHmna C atbl npuobpeTteHnsa n 40 NOosIBEHUS
ueH 1 ypoBHs, HO He 6onee 10 paboumx gHen cC Aathl,
cneaywouwen 3a  gaToOn  OKOH4YaHus  pa3MelleHus,
AONyCTMMO  MCMonb30oBaTb LUeHy pasMmeweHus 6e3
KOpPPEKTUPOBKMK. B OTCYTCTBUM LEeH 1-ro ypoBHS CBbille
YKa3aHHOro cpoka NMpUMEHSIETCSA OLEeHKa Ha OCHOBaHUMU
UCXOAHbIX  [aHHbIX 3-r0  YpOBHSA. Ynpasnswwas
KOMMaHMs N0 CBOEMY YCMOTPEHWUID MOXET MepenTn Ha
OLEHKY C MCMoJIb30BaHMEM WCXOAHbIX AaHHbIX 3-T0
YPOBHSI A0 WMCTEYEHUA YyKa3aHHOro cpoka, o6ocHoBaB
CBOE pelleHne MOTUBUPOBAHHbBIM CYXAEHUEM.

Cnpaseanusas CTOMMOCTb o6nuraumi POCCUICKUNX
SMUTEHTOB (3a MWCKAOYeHueM O06sMrauymii BHeLWHUX
o6auraumMoHHbIX 3auMoB Poccumnckoin depgepaumn):

2.2.1 Onpepensetcs C WCMOSb30BaHMEM YKa3aHHOMo HUxe
npuopuTeTa LEH C Y4YeTOM Hanuuuga p[ocTtyna K
YKa3aHHbIM LleHaM, a TaK Xe peneBaHTHOCTU UCXOLHbIX
OAHHbIX W  MeToAMK pacyeTa, MnpUMEHsIeMbIX Npu
pacyeTe yKasaHHbIX LEeH MNoCTaBWMKaMM C Y4YETOM
OrpaHM4YeHnin Ha pacnopsiXkeHue UueHHbIMW 6ymaramu.
CnpaBeanveasi CTOMMOCTb [AOJIFOBON ULEHHOW 6yMmarm
onpepensaeTcs C YYeTOM HAaKOMJEHHOro KYMOHHOro
joxona Ha paty onpegenenmna CHA.

2.2.1.1. UeHa, paccuutaHHas HKO AO HPA no
MeToauKaM, yTeBepxaeHHbiM 01.12.2017 wu
nosaHee, onpegesieHHas no Metoay 1 unm

MeToay 2 (no ybbIBaHUIO)
(https://nsddata.ru/ru/products/valuation-
center).

2.2.1.2. CpepgHss MHAMKATUBHAas LeHa,
onpegeneHHas no  Metoamke  «Cbonds
Estimation Onshore», packpbiBaemas
rpynrow KOMMNaHUM Cbonds

(https://cbonds.ru/company/Cbonds_Estima
tion_Onshore)

2.2.1.3. WNHpekcHas LeHa, onpeneneHHas no
metoamke RUDIP RUS (no wcxoaHbIM
OAHHbIM, OTHOCAWMMCS K 1 uam 2 ypoBHIO

(no y6bIBaHM)), packpbiBaemMas
MHMOOPMALMOHHO-aHAIMTUYECKUM MPOAYKTOM
RuData Price MexayHapoaHOowm

nHdpopMaunmoHHon rpynnbl  «NHTepdakc»

(https://rudata.info/aboutDB/data-price)
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2.2.1.4.

B cnydyae OTCyTCTBMSA pacCyYeTHbIX LUeH, pacKpbliBaeMbIX
YKa3aHHbIMMN Bbille WUCTOYHUKaMU VIHCbOpMaLWIVI, B CBA3UN C
HETOProBbiIM AOHEM 6VIp)K, no WUTOraMm TOProB Ha KOTOPbIX
onpeaendarTca pacydeTHble UEHbI, AnA uenen onpeaeneHna
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU aKTMBOB UNCMNONb3yeTCd LeEHa,
pacCy4nTaHHada No uMToraMm nocnegHero Toprosoro AHA. Takomn
noaxoad WMCNoJb3yeTcda B OTCYTCTBUE cobbiTni, KOTOopble MOrnun
CyweCTtBeHHO noB/AUATbL Ha 3Ha4deHue pacquHon LeHbl B
HeTOpFOBbIﬁ A€EHb.

LleHa, onpeaeneHHas Nno MOAENUN OUEHKM AN LEHHbIX 6yMmar,
HOMWUHUPOBAHHbIX B pybnsx, B COOTBETCTBUM c

MNpunoxenune_23.

[Mpn OTCYTCTBUM LEH, YKa3aHHbIM B HAaCTOSILLEM MYHKTE Ha AaTy
onpegenennsa CHYA o MWHbIM nNpuyYMHaM, cnpasegavBas
CTOMMOCTb onpeaensieTcd C Y4eToM MUCXOAHbIX AAHHbIX 3-T0
YPOBHS.

2.2.2. Onqa onpegeneHuns CnpaBeasinBomn CTOMMOCTM
o6nurauui POCCUNCKUX SMUTEHTOB,
npuo6peTeHHbIX Npu pa3MmewieHMun (B TOM uucne
3aMelwatowmx obnurauun, onnata KOTOPbIX MpU UX
pa3MelleHnn ocylecTBnseTcs espoobauraunsamm (B
TOM u4ucne B cny4dae nepegadn (YyCTynku) Bcex
MMYLLECTBEHHbIX M MWHbIX MNpaB Mo eBpoobnauraumnam
POCCUNCKUM IOpUANYECKMM JfnLaM)), B OTHOLIEHWUU
KOTOpbIX 6blsla 3ak/n4deHa caenka no npuobpereHuio
LeHHbIX 6yMar ¢ 3MUTEHTOM WAN NPOdEeCCUOHaNbHbIM
YYaCTHMKOM pblHKa UeHHbIX 6yMar, oOKa3sbiBalowWmnm
SMUTEHTY YCAYrn Mo pasMeLlleHuo LEeHHbIX bymar oT
CBOEro MMeHu, HO 3a CYeT U MO MOpPYYEHUID SIMUTEHTA,
nm6o ¢ nbbiM ApyrMM TpeTbUM NULOM B nepumos C
AaTbl Hayana pasMelleHns no AaTy OKOHYaHus
pa3MeLleHuns (panee - LEeHHble bymaru,
npuobpeTeHHble  Mnpwu pa3melweHnn), C  Aatbl
npuobpeTeHns W A0 AaTbl OKOHYaHUSA pasMeLleHus
ncnonb3lyeTca UeHa pasMeweHua (ANnS  AOArOBbIX
UeHHbIX 6yMar - LuUeHa pasMeleHus C YYeToM
HaKOMJIEHHOro KYMOHHOr0 A0X0A4a, ec/in HadyucrieHwe
KyNOHHOrO  goxoja  3a nepuoa  pasMelleHus
npefyCcMOTPEHO YCNOBUAMU pasMeLLeHUs WU UHbIM
OOKYMEHTOM).

Onsa onpeneneHus cnpaBeasMBOM CTOMMOCTWM LEHHbIX 6ymar,
npuobpeTeHHbIX MpU pasMeweHnn, C adaTbl, Cneayrlen 3a
0ATOM OKOHYaHMA pasMeleHus, U A0 NOABMAEHUA ueH 1-ro
YPOBHS UNU LeH, OnpeAesieHHbIX C YYETOM UCXOAHbIX AAHHbIX
2-ro unu 3-ro ypoBHS (3a UCKIIOYEHUEM LEHbI, onpeaensemMomn
no MoAenn OuUEeHKM ANA LeHHbIX 6ymar, HOMUHWPOBAHHbLIX B
pybnax, B cOOTBETCTBUU C [IpunoxeHnem 23, u CnpaBenineomn
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CTOMMOCTM, OnpenesieHHOM Ha OCHOBaHWMM OTYEeTa OLEHLIMKa),
NpUMeHseMbIX AN OUeHKM o0bnuraumin poCCUMNCKUX SMUTEHTOB
B COOTBETCTBMM C HacTtoawmmn Mpasunamm CHA, Ho He 6onee
10 pabounmx pOHeNn C p[aTbl OKOHYAHUS  pa3MeLleHuns,
MCNONb3yeTCcs  LUeHa  pa3MeweHusl, CKOppeKTUpOBaHHas
NponopumMoHanbHO U3MEHEHMIO 3HaYEHN 6E3PUCKOBOI CTaBKM
AOXOAHOCTM CTpaHbl pyUCKa Ha CPOK, COOTBETCTBYIOLWMIN CPOKY
0O AaTbl norawenus (odepTbl) LEHHON ByMaru.

B kauvectBe 6e3pnCKOBOI CTaBKM AOXOAHOCTM CTpaHbl puCKa

NCNONb3YIOTCA:
1) Ona  ueHHbix 6yMar, HOMWHWPOBAHHLIX B
pOCCUNCKMX  pybnax - cTaBka KpuBonM  6eCKYNOHHOWM

[oxoaHocTn MockoBckoi 6upxumitl

2) Ana  ueHHbIX 6yMar, HOMWHWPOBAHHbLIX B
aMepUKaHCKUX Jdonnapax - CTaBka, MO aMepUKaHCKUM
rocyaapCTBeHHbIM obnunraumami?l

3) AN ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO -
cTaBka, o6mMraumsm c penTuHrom AAA EBpo3oHbIt3]

Ona pacdeta BblbMpaeTca COOTBETCTBYHOLWAA pacKpbiTas
CTaBKa Ha CpOK, MaKCMMasbHO MPUBAMXEHHbIN K CPOKY A0
haTtbl noraweHuma (nam  go  6awxkanwen patel  odepThl,
npeaycMaTpuBalollen nmnoraweHme, B Cry4yae, €eCc/iM  OHa
npeaycMoTpeHa yCnoBUAMM Bbinycka).

PacueT nponopuMoHanbHOM KOPPEKTUPOBKU LIEHbI pa3MeLleHNs
Ha W3MEHeHMe 3HauyeHust 6e3pMCKOBON CTaBKM AOXOAHOCTU
CTpaHbl pUCcKa onpeaensieTcs cieayrwmMm ob6pasom:

(1+ Rf g+ (T — £,)/365)
(1+Rf,+(T - ) /365)

PV, = Price -

PV, - cnpaBeanunsas LeHa LeHHOoM 6yMarm Ha AaTy OLEeHKH
Price — ueHa pa3MeLlleHnsa UeHHon Bymaru

Rf,, — 6e3pncKoBas cTaBka Ha AaTy OKOHYaHWS pa3MeLLeHUs
LeHHOM 6yMarmn Ha cpok Ao noraweHus (odepThbl)

Rf, - 6e3puckoBasi CTaBka Ha JaTy OLEHKM Ha CpOK [0

[ cTouHMK - 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=yield

31 UcToYHMK -

https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_yield_ curves/html/index.

en.html
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noraweHus (odepTbl)

T - paTta noraweHus (odepTbl)

t — AaTa OUEeHKMU

t, — AaTa OKOHYaHWS pa3MeLleHns LeHHon Bymaru.

Mony4yeHHas cnpaBeanmBas LeHa AO0SIFOBOM LeHHon 6yMaru c
YYEeTOM KOppekTMpoBku (PV,) OKpyrnserca A0 ABYX 3HaKOB

nocne 3ansaTomn.

CnpaseanmMeass  CTOMMOCTb  AOJIFOBOW ueHHon  bHymaru
onpegenseTcs C y4eTOM HaKOMJEHHOro KynoHHOro goxoga Ha
paTty onpegenerusa CHA.

C Hamnbonee paHHEN u3 aar:
- jpata nosiBleHus UuUeH 1-ro ypoBHS WM LEH,
onpeaeneHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-r0 uaun 3-
ro ypoBHS (3@ WCK/IIOYEHWEM LEHbI, ONpPeaesiaeMon Mo
MOAENN OUEHKWU ANs UeHHbIX 6yMmar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTrBeTcTBUM C [lpunoxeHuem 23, #u
CrnpaBeanMBoi CTOMMOCTU, OnpeaesieHHON Ha OCHOBaHUM
oTyeTa  OUEHLWKWKa), TMpPUMEHseMbIX A8  OLEHKM
obnuraymMn poCCMMCKUX SMUTEHTOB B COOTBETCTBUU C
HacTodawmmu MNpasmunamm CHA
- AaTta, npuxogsawancsa Ha 11 pabounin geHb, cneayrowmmn
3a AAaTOMN OKOHYaHMS pa3MeLLeHuns,

cnpasegsimBas CTOMMOCTb  AOJINOBbIX LeHHbIX 6ymar

onpegensetcsa B obweM nopsake B COOTBETCTBMU C [paBunamm

CHA.

2.3. Cnpaseanvsas CTOUMOCTb MHBECTULMOHHbIX naes
POCCMMACKMX NaeBbiX MHBECTULMOHHbIX (pOHAOB, a Tak
)K€ MMNOTeUYHbIX cepTudUKaATOB Yy4yacTUA onpegensiercs
ncxoass M3 pacyeTHOM CTOMMOCTM  MHBECTUMLUMOHHOrO nas
(nnoTeyHoro ceptudmukaTa y4dacTus), pacCYUTaHHOro B
COOTBETCTBMW C HOPMATUBHbLIMW MPaABOBbLIMW aKTaMu Ha garty
onpegeneHns CYHA un  packpbitoro (nNpeaocTtaBfieHHOro
Bfagenbuam MHBECTULIMOHHbIX naes) ynpasnsiiowen
koMnaHuen NMN® (MNOTeYHOro NMoKpbITUSA).

B cnydae OTCYTCTBUS pacKpbITbiX yMNpaBisoWen KOMNaHWENn AaHHbIX
O pacyeTHOM CTOMMOCTU WHBECTUUMOHHOro nas (ceptudukarta
yl-IaCTVIFI), NMPUMEHAETCA OUEHKA Ha OCHOBaAHUMN UCXOAHbIX AaHHbIX 3-
ro ypoBHS.

B cnyyae npmnobpeTeHns MHBECTULMOHHbLIX NaeB npu (GpopMmpoBaHum
NnaeBoro MHBECTUMLUMOHHOro doHAa C AaTbl BblAauM MHBECTULMOHHbIX
naes A0 AaTtbl 3aBepweHumsa  (OKOH4YaHudA)  dopMUpoOBaHMUS,
cnpasegnmBasl  CTOMMOCTb  MHBECTMUMOHHOIO nas onpeaensiercs
NCcxXoast U3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMyLLecTBa), Ha
KOTOPYIO BblAaeTcs 0AMH MHBECTULUMOHHBIA Nan Npu hopMMpPOBaHUMN.

2.4. CnpaBeanvMBas  CTOMMOCTb  A[ErNO3UTAapPHOW  pacriucKwu,
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npeacTtaBAseMbIi aKTUB MO KOTOPOM TOPryeTcss Ha AOCTYMHbIX
Habnogaembix pbiHKax (cMm. lpunoxeHne 4), onpenensercs
Ha OCHOBaHWM CNpaBeASIMBOMN LEHbl NpeacTaBiseMOn LEeHHOWN
6ymarmn (6a3o0BOro aktmea), onpeaeneHHon Ha 1-M ypoBHe B
COOTBETCTBMM C  HacTtoAwmMm  [IpuIoXEeHUEM C  YUYETOM
KonmM4yecTBa UEeHHbIX byMar, npaBa Ha KOTopble NoATBepXaaeT
oAHa AenosuTapHas pacnucka.

Ona peno3vTapHbIX pacnucok, NpeactaBfisieMbl aKTUB MO KOTOPbIM
He TOpryeTcs Ha AOCTYNHbIX Habngaembix pbiHkax (cM. [MpunoxeHune
4), cnpaBeganBas CTOMMOCTb AE€MNO03UTapHOM pacrnncku onpepensercs
no mogenn CAPM B nopsake, yCTaHOBNEHHOM A/ OLEHKM aKuui
MHOCTPaHHbIX 3MUTEHTOB, B TOM 4ucre naeB (akKuuii) MHOCTPAHHbIX
MHBECTUUMOHHbIX (OHAOB, aKuMi MeXAYyHapoAHbIX KOMMAHUA W
Aerno3nTapHbIX pacnmncok.

3. Mopgenm wu MeToAbl OUWEHKUM CrnpaBeasiuBol CTOMMOCTM
LUeHHbIX 6yMar, Ana KOTOpbiX OTCYTCTBYHT Habnwopaembie
AaHHble (onpeapeneHve UeHbl C UCNOJIb3OBaHNEM MCXOAHbbIX
AaHHbIX 3-ro YpOBHS)

3.1.

CnpaBeanuBasi CTOMMOCTb aKLUMM POCCUMACKUX 3SMUTEHTOB
onpeaenseTcs Ha OCHOBaHMuM oTyeTa oueHLwumKa,
cooTBeTcTBYOWero TpeboBaHusaM ®denepanbHoro 3akoHa "O6
WHBECTULUMOHHbIX doHaax", MPUHATbIX B COOTBETCTBMW C HUM
HOPMaTMBHbIX aKToOB, Yka3saHua N° 3758-Y n HacTosawmx lMpasun
onpeaeneHna CYA.3.2. CnpaBensiMBass CTOMMOCTb o6aurauymu
POCCUMMUCKMX BSMUTEHTOB (3a WCKJIlDUeHMeM obaurauuvmn
BHELWHUX 06/ IMrauMoOHHbIX 3aiiMoB Poccuiickoi
depepaummn) onpegensercs C WUCNOMb30BaHMEM YyKa3aHHOMo
HUXXEe NMpuopuTeTa LUEH C YYETOM Hanmuumsa AOCTyna K yKasaHHbIM
LeHaM, a TaK Xe pesieBaHTHOCTU WUCXOAHbIX AaHHbIX U MEeTOANK
pacyeTa, MNpUMEHsAeMblX TMpU  pacyeTe  YyKasaHHbIX  LeH
nocTaBWMKaMM C Y4YEeTOM OrpaHUYeHUN Ha pacnopsXeHue
ueHHbiMn bymaramu. CnpaseanmBasi CTOMMOCTb AO/ITOBON LieHHOW
bymarn onpegenserca C YYE€TOM HAKOMAEHHOro KyMnOHHOro
joxona Ha paty onpegeneHuna CHA.

3.2.1. UeHa, paccumtaHHaa HKO AO HP, onpeaeneHHas no
MeToay 3 Ha OCHOBe MeToAMK, yTBepxaeHHbix 01.12.2017
n no3gHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HpekcHasa ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 MCXOAHBIM AaHHbIM, OTHOCSALWMMCS K 3 YPOBHIO),

packpbiBaemas MHMOPMaLNOHHO-aHANUTUYECKUM
NpoAyKTOM RuData Price MexayHapoaHoM
nHbOPMaLMOHHOM rpynneol «NHTepdakc»

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

B cnyyae OTCYTCTBMA pacyeTHbIX LEH, pacKpbiBAaEMbIX
YKa3aHHbIMM Bbllle WCTOYHUKAMM WMHIOPMaUMUK, B CBS3U C
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HETOpProebiIM AHEM O6MpX, MO WTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacyeTHble LUeHbl, ANa uenen onpeaeneHus
CI'IpaBe,D,J'IVIBOI7I CTOMMOCTHU dKTUBOB MCNOJIb3YyETCA LeHa,
paccyMTaHHas Mo MTOoram rnocsegHero TOpProBoro AHs. Takow
NOAXOA WCMOSb3YeTCs B OTCYTCTBME COObLITUI, KOTOPbIE MOMIN
CYLLEeCTBEHHO MOBNMSATb Ha 3HA4YeHMe pacyYeTHOM LUEeHbl B
HETOProBbI AeHb.

3.2.3. CnpaBeannBas CTOMMOCTb, OrnpeaeneHHasd Ha OCHOBaHUU
OT4YeTa OUueHLWMKa, COOTBETCTBYOWEro TpeboBaHuAM
®epepanbHOro 3akoHa "O6 WHBECTUMUMOHHLIX doHaax",
MPUHATBIX B COOTBETCTBMW C HWUM HOPMATUBHbLIX aKTOB,
YkazaHuga N 3758-Y un Hactoawmx lNpaBun onpeaeneHus
CYA.

B cnyyae, ecnu ouUeHLUMKOM onpeaeneHa cnpasennnBas
CTOMMOCTb 6e3 yyeTa HaKOMIEHHOro KYMOHHOro AoXoaa,
TO chnpaBeanMBasl CTOMMOCTb OMpeaensieTcd C  y4yeToM
pPacyeTHOro HaKOMJIEHHOro KYMOHHOMO /10X0[a Ha KaXAayto
[aTy OLEHKM.

3.3. CnpaBeanuBasi CTOMMOCTb MHBECTULIMOHHBbIX MaeB POCCUMACKMNX
naeBbiX MHBECTULMOHHbIX (POHAOB, a TaK >X€& MMNOTEeYHbIX
cepTuMKaToB y4vyacTuUs onpenensercs Ha OCHOBaHMW OTYeTa
OLeHLUNKa, COOTBETCTBYKOWero TpeboBaHnaM denepanbHOro
3akoHa  "O6  WMHBECTUUMOHHbIX  doHAax", npuHATbLIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKToB, YkazaHusa N2 3758-Y u
HacTosAwmx Mpasun onpepeneHnsa CHA

3.4. Cnpaseanueas CTOMMOCTb Aeno3uTapHoun pacnucKm
onpepenseTcs Ha OCHOBaHUN oT4yeTa oueHLmnKa,
cooTBeTcTBYlOWEero TpeboBaHusMm ®@eagepanbHoro 3akoHa "06
WHBECTULMOHHbIX ¢doHaax", MPUHATbIX B COOTBETCTBMW C HUM
HOpPMaTUBHbIX aKToOB, YkazaHusa N° 3758-Y mn Hactoawmx lNpasun
onpepeneHusa CHA.

3.5. CnpasegnumBass CTOMMOCTb  AENO3UTHOro ceprtudmkara
onpepenseTca € WUCNOMb30OBaHWMEM  MeToda  onpejesneHus
cnpaBensinBoi CTOMMOCTM [AEHEeXHbIX CpeAacTB BO  BkJjajax

(Opunoxenwne 10).

B obwem cnyyae Aana BcCex UeHHbIX 6yMar WCMNosb30BaHME OT4veTa
OLIEHLIMKA, OrpaHM4YMBAETCA YCNOBUAMW, TMPUMEHSEMbIMW B Cllyyae
BO3HMKHOBEHMS  COGbITUI, Beaylwmnx K 0b6ecueHeEHMI0 aKTMBa B
COOTBETCTBMM C [punoxeHmemM 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B

1. MeToa oueHKM cnpaBennMBoﬁ CTOMMOCTU LIEHHDbIX 6ymar,

ANA KOTOPbIX onpeaensaercd aKTUBHbIW 6MpXKeBOW PbIHOK
(onpepeneHne LeHbl HA OCHOBAHUU UCXOAHbIX AaHHbIX 1-ro

TOM yuUucnine:

e nam YPOBHS)
MHOCTPAHHbIX
MHBECTULIMOH
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HbIX (pOHAOB;
* ponroBble
LUeHHble
6ymaru
MHOCTPaHHbIX
rocynapcrs;
e eBpoobnuray
nm
MHOCTPaHHbIX
SMUTEHTOB;
* LEeHHble
6ymaru
MeXxAyHapoaH
bIX
¢pMHaAHCOBbIX
opraHum3sauum

LleHHble 6yMmaru
MeXXAYHapOoAHbI
X KOMMaHUM

O6nuraumm
BHELIHUX
06/IMTrauMOHHDbIX
3aiMoB
Poccuiickon
depepaunmn
(roBoO3 P®)

YcnoBmsa M NOpsSiAOK onpefefnieHus CrnpaBeinvMBOM LeHbl 1 YPOBHSA C yYeTOM
KpUTEPUEB, XapaKTepu3ylowmMX BO3MOXHOCTb pPaCrOpPsXKEHUA LEHHbIMU
bymaramun, npeacrabneHbl B MNpunoxeHnn A K HacTosawemy MNpunoxeHuio.

Oco6eHHOCTM BbiI6Opa LeHbl, ecnum ULeHHasa 6ymMmara Topryercsas Ha
pPOCCMACKON 6Mprke B pexumax TOpProB C pacuyeramMm B py6nax wm
MHOCTPaHHOM BaJjloTe:

Ecnn ueHHas 6ymara TOpryercs Ha pOCCUMINCKOW bupxe B pexmMmax TOpros C
pacuetamm B pybnax M MHOCTPAHHOW BankTe, M Takas bupxa npulHaHa
aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bbibopa CnpaBeaMBON  LeEHbI
NCMO/b3YOTCA MPUOPUTETHO LEHbI TOFO pexwuma TOpros, MO KOTOPOMY Ha
[aTy OueHKu onpeaeneH Hawbonbwuin o06beM no KputepusaMm Bbibopa
OCHOBHOIO pblHKA, YCTaAHOBMIEHHbIM B HacTosweM [lpunoxeHun Aans
WHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnm HWM ogHa U3 UEH NO Bbl6paHHOMY
peXuMy TOpProB B OMNpeAesieHHOM BankTe He MoXeT ObiTb UCMonb30oBaHa Ha
[aTy OLUEHKW, TO MCMOJIb3YKTCSA UEeHbl Ha Ty Xe AaTy Mo pexuMmy TOpros B
Apyron BantoTe ¢ 06bLeMOM TOProB NO KpUTEpUsIM BbiI6Opa OCHOBHOMO pbiHKa B
Nnopsiike YMeHbLUEeHUSs.

CnpaBeanmBasi CTOMMOCTb AOJITOBOM LEeHHOW 6ymaru onpeaensieTcs C y4eToM
HaKoMMEeHHOro KyrnoHHOro goxoaa Ha paty onpeaenenmsa CHA.

Ecnv Ha paty onpeaeneHus crnpasBeasiMBOM CTOMMOCTUM OTCYTCTBYHOT LEHbI
OCHOBHOIrO pblHKa, AN onpeAeneHnus CcrnpasBeanBon CTOMMOCTU LIEHHOM
byMarn npuMeHsTCa MoAenuM OUeHKM CTOMMOCTM UeHHbiX 6ymar 2-ro
YPOBHA, 3a WCKIKYEHMEM CNnydad, Koraa OTCYTCTBME PbIHOYHbLIX LEH
obycnoBneHo HeToproeBbiM AHEM OCHOBHOMoO pblHKa. B 3ToM cny4yae Ha paty
onpeaeneHns cnpasBeanMBoON CTOMMOCTM AOMNYCTUMO WCMNOJIb30BaTb LEHbI
nocnegHero TOproBoro AHs OCHOBHOW 6BUpxu.

2. Mogenn n MeToabl OLEHKW cnpaBea/IMBOM CTOMMOCTM
HeHHbIX 6yMar, ANnga KOTopbiX He onpeaensieTca akKTUBHbIN
6Mp)>XeBON PbIHOK, HO MWMEKTCA MUWHble NpsAMO WM
KOCBEHHO HabnropaemMble faHHble (onpeaeneHne LeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 2-Ir0 YPOBHS)

Ycnoeusa 1M nopsaaok onpeneneHuns crnpasensiMBon LieHbl 2 YPOBHS C y4YeTOM
KpUTEpUEB, XapaKTepu3ylLWwmMX BO3MOXHOCTb pacrnopsXeHus LeHHbIMU
6ymaramu, npeacrtaBnerbl B MpunoxeHnn A K HacTosweMy MpunoxeHuto.

CnpaBeanmBasi CTOMMOCTb AOJSITOBOM LeHHON 6ymaru onpeaensieTcs C y4eToM
HaKOMJIEHHOro KYNoHHOro AoxoAa Ha aaty onpeaeneHus CHA.

Ncnonb3yemas ans oueHKN akumii MHOCTPaHHbIX SMUTEHTOB, B TOM YuCre
naes (akumin) MHOCTPAHHbIX NHBECTULMOHHbIX (POHAO0B, aKLMi
MeXAyHapoAHbIX KOMNAHWM 1 Aeno3uTapHbIX pacnnucok mogenb CAPM
aHaJlorMyHa Mogenu Ansi POCCUMMCKMX aKUMW, C YYETOM HEKOTOPbIX
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0CObBeHHOCTEN NpUMEHEHUS:

B kauyectBe pblHOYHOro wHAWKatTopa (6eHuMapka) akuum
WHOCTPAHHbLIX 3MUTEHTOB, NaeB (aKuWM)  WHOCTPAHHbIX
¢doHAOB, TOPryeMblXx Ha POCCUMCKUX WU (KUU) MHOCTPAHHbIX
bupxax, a TaKkxXe aKuMih MeXAYHApPOAHbIX KOMMaHuin
NCNoNb3yeTca WuHAeKC 6upXxu, Ha KOTOpoOW onpegeneHa
cnpasensiMeas LeHa YpoBHA 1 wuepapxum crnpaBeanmBom
CTOMMOCTH AaHHOM LleHHOM bymarm Ha narty,
npeawWwecTBYOWYO AaTe BO3HMKHOBEHMS OCHOBaHWMA Ans
npumeHeHna moaenu CAPM.

Mo peno3uTapHbIM  pacnmMckaM  UCMONb3YETCS  PbIHOYHbIN
nHagekc (6eHumMapk) B oTHoWweHMU 6a30BbIX aKTMBOB. [pn 3TOM
BblbpaeTca mHaekc (beHumMapk) Ton 6up>keBolr NAOWAAKMK, B
CTpaHe KOTOpOW BeAeTCs OCHOBHas [AesdTeNbHOCTb 3MUTEHTA
npeacTaBNAEMOro akTmea Aeno3mMTapHON pacrnmcku.

Ona  akuMil MHOCTPaHHbIX 3MWUTEHTOB, NaeB (akuuin)
MHOCTpPaHHbIX (OHAOB, aKUMA MHOCTPAHHbIX KOMMAHUA B
KayectBe 6€3pUCKOBOIM CTaBKM [OXOAHOCTU MPUMEHSIIOTCS
CTaBKMW, yKasaHHble B lpunoxeHun 6. Mpu 3TOM ANs aKUMiA
MHOCTPaHHbIX 3MUTEHTOB, naes (akumi) WHOCTPAHHbIX
¢GOHAOB, aKUMN  MHOCTPAHHbLIX KOMMAHWI B  KayecTee
6e3pnCKoBOM CTaBKM [AOXOAHOCTM TMPUMEHSIETCS CTaBKa Mo
rocyaapctBeHHbIM 6ymMaraMm B BajloTe, COOTBETCTBYHOLLEN
BastlOTE WUCXOAHOM KOTUPOBKM 1 ypOBHS OLEHMBAeMoOW akuum
(nas). Ona geno3uTapHbIX pacnmcok B kKayectse 6e3pucKkoBO
CTaBKM AOXOAHOCTU MPUMEHSAETCS CTaBKa MO roCyAapCTBEHHbIM
6yMaraMm, «CTpaHa puMCKa» KOTOPbIX COOTBETCTBYeT CTpaHe, B
KOTOpO  BedeTcs  OCHOBHas  AedATeNbHOCTb  SMWUTEHTA
npeacTaBNseMOro akTMBa AENO3UTApHOM pacnucku. B cnydae
HECOOTBETCTBMSA BantoTbl CTaBkn 6e3pnUCcKoBOM AOXOAHOCTU
BaNOTE WCXOAHOM KOTUPOBKM 1 YpOBHS, MWCMNONb3yeTcs
6e3puckoBass CTaBka B BasloTe, COOTBETCTBYHOLWEN BasnoTe
MCXOOHOW KOTMpoBKM 1 ypoBHSA. Ecnn B [punoxeHun 6 He
yKasaHa craBka B HeobxogmMmon pnsd pacuyeTta BanwTe, TO
Takaa CTaBKa onpeaensercss C y4yeToM YC/IOBUIA HACTOSLEro
ab3aua Ha  OCHOBaHuu MOTMBMPOBAHHOIO  CYXAEHUS
ynpasnsoLen KoMnaHuu.

B uenax pacuyeta bera koadpduumeHTa Ana  akuumn
MHOCTPaHHbLIX 3MUTEHTOB, naes (akKuum) WHOCTPAHHbIX
¢doHAO0B, aKuMN MexAyHapoAHbIX KOMMaHWM U Aerno3mTapHbIX
pacnuMcoK MPUMEHAOTCS 3HadyeHus LleHbl 3akpbiTvs 6upxmn
(npn  ycnoBuuM  MNOATBEPXAEHMS  e€e  KOPPEKTHOCTU B
COOTBETCTBMM C MOPSAKOM  OMNpeaeneHuss CcrnpaBeaniMBoi
CTOMMOCTM LUeHHbIXx 6ymar Ha 1 ypoBHE), Ha KOTOpOW
onpegeneHa Haanexawas KOTMpoOBKAa YPOBHS 1 wepapxuu
cnpaBensiMBoOA CTOMMOCTM Ha AaTy, NpeawecTBylowylo aparte
BO3HWKHOBEHWUS OCHOBaHUM Ans npuMmeHeHmns moaenn CAPM

Ona Aeno3uvTapHbIX pacnuMcoK B KadecTBe rokasaTtens PO
MCNO/b3YEeTCs CrnpaBeanvBasi CTOMMOCTb CaMOW Aen0o3UTapHOM
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3.

pacrumcku.

Mogenu u Metoabl OULEHKUM cnpaBen/iMBoOA CTOMMOCTMU
HeHHbIX 6yMar, Ans KOTOpbIX OTCYTCTBYIOT Habnrogaemble
AaHHble (onpepaeneHMe LUeHbl C UCNOJIb30OBaHUEM
MCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

YcnoBus U NOpsiAOK OnpenesieHnst cnpaBeasiMBoOM LUEHbl 3 YPOBHS C YYETOM
KpUTEPUEB, XapaKTEPU3YIOLWMUX BO3MOXHOCTb PACMOPSKEHUS  LIEHHbIMU
6yMaramu, npeacrassieHbl B [puaoxeHun A K HacToswweMy MpuioxeHuio.

Axuunn
MHOCTPaHHbIX
SMUTEHTOB;
Aeno3utapHblie
pacrnuckm
MHOCTPaHHbIX
SMUTEHTOB;
AKuun
MeXXAyHapoAHbIX
KOMMaHU;
Axunn
POCCUIACKUX
SMUTEHTOB.

4.

4.1.

4.2.

MeToa oueHKM cnpaBea/IMBOM CTOMMOCTM LeHHbIX 6ymar
B C/lyyae peaoMuMuMnsauyMm  SMUTEeHTa  (PMMTEHTa
npeacraB/sieMbIX aKTUBOB no AEeno3nTapHbIM
pacnuckaMm); nm6o B cBA3M C npeacroswmm (mnm
COCTOSIBILULMMCA) npuobpereHneM (BbliKYNMOM) LEHHbIX
6yMar MHOCTPAaHHOro 3MMUTEHTa C OAHOBPEMEHHOM
npoaaxeu (pasmeweHmem) akummn POCCUUCKOro
3MUTEHTA MM aKUMW MEeXXAYHApPpOAHOM KOMMAaHuUMU
(o6meHOM) (onpepeneHue cnpaBeaiMBoM CTOMMOCTM NO
moaenun CAPM c ucnosib3oBaHMEM MUCXOAHbIX AAaHHbIX 3-
ro ypoBHS).

MeToaMKa OLEHKW CcrnpaBeasvBON CTOMMOCTW, NpeayCMOTPEeHHas
NyHKTOM 4.2 HacTtoswero [Mpunoxenna (Mogens CAPM 3-ro
YPOBHS1), MOXET TMPUMEHATbCA  WUCKAKYUTENBHO B Cliy4yae
peaoMuUMAaUNM  dIMUTEHTA aKkuumii (3MUTEHTa npeacTaBasemMoro
aKTMBa nNO [Aeno3uMTapHbIM  pacnuckam), WAKM B CBSI3U C
npeacrosiwuM (Mnm cocrtosBwMMcS) npuobpeTeHneM (BbIKYMOM)
LeHHbIX 6yMar WHOCTPAHHOrO 3MUTEHTa C OAHOBPEMEHHOM
npodaxen (pasMelleHneM) aKuMin POCCUMNCKOro 3SMUTEHTA WK
MexayHapoaHon komnaHum (obmeHoMm). Bo Bcex WHbIX caydasx
cnpaseasiMeBasl  CTOMMOCTb  aKUMWA  MHOCTPa@HHbIX 3MWUTEHTOB,
OEeno3nTapHbIX  pacnMCOK  MHOCTPAHHbLIX  3MUTEHTOB,  aKLUMUM
MeXAYHapoAHbIX KOMMaHUW, aKuMih POCCUNCKUX 3SMUTEHTOB
onpegensetca B obwem nopsaake, ycTaHOBAeHHOM [lpaBunamu
onpeneneHusa CHA,

B cnyyae orpaHu4YeHuMsl OpraHmM3aToOpoM TOProBAWM AOMNYCTUMbIX
KOAOB pacyeToB B pexXuMe TOpros «PeXmM OCHOBHbIX TOPros T+»
no caenkaM C  akuMssMM  MHOCTPaHHbIX  3MUTEHTOB WU
Aeno3vTapHbIiMKM pacnuckamn (B pesynbTaTe BBEAEHUS KOTOPOro
6MpXXEBON PbIHOK MO YKasaHHbIM LeHHbIM 6yMaram nepecTtaer
YAOBNETBOPATb  YCNOBMSM  aKTUMBHOIMO pblHKA), B CBSA3UM C
peaoMuumnaumnen smMuteHTa (3MUTEHTa NpeacTaB/ssieMOro akTuBea
Nno Aerno3vMTapHoOM pacnucke) Wanm B CBSA3M C Npeactosawmm (Mnm
cocTtosaBwnMcs) npuobpeteHneMm  (BbIKYnoM) LeHHbIXx 6ymar
MHOCTPAHHOI0 SMUTEHTA C OAHOBPEMEHHOMW MPOAAXEN aKUUn
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POCCUIACKOr0o 3MUTEHTA UM MeXAYHapOAHOM KOMNaHun (06MeHoM)
ANs onpeaeneHns cnpaBeasnBoi CTOMMOCTU:
® aKUMA WHOCTPAHHbLIX 3MUTEHTOB WM Aeno3uTapHbIX
pPacnMcoK - HauuMHas CO AHS, cneaylowero 3a nocriegHum
TOProBbiM JHEM, B KOTOPOM TMPUHUMANUCb 3assBKM Ha
3aK/loYeHne CcAenoK C akuMsSMU MHOCTPaHHOro 3MUTEHTa
WIN  Aeno3uTapHbIMW pacnuckamm B pexume TOpros
«PexxnMm ocHOBHbLIX TOpros T+» (manee - T[locneaHui
TOProBbIA AEHb B PEXMME OCHOBHbIX TOproB T+);
®  aKUWN POCCUMICKOrO 3MUTEHTA WM aKUMA MeXAyHapOoAHOWM
KOMMNaHUW — Ha4YMHag CO AHSA 3a4ymncneHud Ha cyet geno YK
a.y. nmMo aKuum POCCUINCKOro 3MUTEHTA nnun
MEeXAYHapOAHOM KOMMaHUM, MONYYEHHbIX B CBS3UM C
peaoMuunnsaumen aMuTeHTa (3MMUTEHTa NpeacTaBAsSieEMOro
aKTMBa MO Aeno3uTapHbIM pacrnnckaMm) MaM B CBS3U C
OAHOBpPEMEHHbIM MNpnobpeTeHneM U npoAdaxKem LEeHHbIX
bymar (obMeHOM), B cnydyae, npeaycMOTpeHHOM n. 4.3
HacTosawero MpunoxeHus,

pornyckaetca npuMmeHaTb Mogenb CAPM 3-ro ypoBHSI @aHanornM4yHo
TOMYy, Kak Mogenb CAPM npuMeHsieTcs Ana onpejeneHus
cnpaBeasiMBoM CTOMMOCTU aKUMA POCCUMCKUX SMUTEHTOB C YY4E€TOM
cnegytouwmx ocobeHHocTen:

4.2.1. mogens CAPM 3-ro YypOBHS MOXET T[pPUMEHATbCA B
oTcyTcTBMne HabnwgaeMor UeHbl MNEepBOro YpOBHA A0
HacTynaeHunst Hambonee paHHeln U3 aaT:

a) 4aTtbl NpeKkpalweHns NpU3HaHMSA akuMii MHOCTPaHHOro
3MUTEHTA WM [EenOo3UTapHbIX Ppacrnucok, HO He
rnosaHee aaTbl 3a4ncreHns Ha cdet geno YK A.Y. NMNo®
NOAYYEeHHbIX LeHHbIX 6ymar (3a UCKIoYeHNeM cryyas,
yKasaHHoro B n. 4.3 HacToswero MNpunoxenus);

b) paTtbl, C KOTOpOW AOCTYMHbI BCE KOAbl PacyeTos,
paspelleHHble 4519 COOTBETCTBYIOWEro Tuna LUeHHbIX
bymar, npu 3akalo4YeHUW CAEeNOK B pexume TOpros
«PeXuM OCHOBHbIX TOproe T+>» (B 3TOM cJy4yae
crnpasensneas CTONMOCTb LLeHHbIX 6ymar
onpeaenseTcs B COOTBETCTBUM C OOWMM MNOpsiaKoM,
yCTaHoBNeHHbIM MpaBunamum onpeaenexHuns CHA);

C) 0ATbl UCKJIOYEHUS LeHHbIX 6yMmar m3 cnucka LeHHbIX
bymar, AONyWeEHHbIX K Topram/aaTbl MpeKpalleHuns
TOpPros UeHHbIMM 6yMaramn (Kpome cnydasi 3aMeHbl
LEeHHbIX 6yMar WHOCTPAHHOro 3MWUTEHTA Ha LUEHHble
6yMarn poCCMMCKOro 3MUTEHTa WM MeXxAyHapOoAHOM
KOMMNaHUM B paMKax OAHOro TOProBoro Kojga v cny4as,
npeaycMoTpeHHoro n. 4.3 Hactoswero MpunoxeHus,
npun kotopoMm moaenb CAPM 3-ro ypoBHS npoaosiKaeT
NPUMEHATLCA WAN MNPUMEHSEeTCS A7 OLUEHKW aKuumn
POCCUMNCKOro 3MUTEHTA nnu MeXAyHapo4HOM
KOMMaHuMKn), C ykasaHHoih pgatbl mogens CAPM 3-ro
YPOBHS He TMNpuUMEeHMMa, chnpaseanuMeas CTOMMOCTb
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4.2.2.

4.2.3.

4.2.4.

4.2.5.

onpenenseTcs no NHbIM MoAensm OLIEHKM,
OCHOBaHHbIM Ha MPUMEHEHUN UCXOAHbIX AaHHbIX 3-TO
YPOBHS;

B LUengax onpeaeneHns crnpaseasvBon CTOMMOCTU aKUWUK
WHOCTPAHHOIro 3MuUTEHTa (Aeno3uTapHbIX pacnucok) no
mogenn CAPM 3-ro ypoBHSI MW PETPOCNEeKTUBHOIO pacyeTa
cnpaBeasiMBot CTOMMOCTU aKUMM MHOCTPaHHOro 3SMUTEHTa
(Aeno3uTapHbIX pacnucok) (B cny4dae, yCTaHOB/IEHHOM B M.
4.3 Hacrtosiwero [puaoXeHus) Npu nNepBoM MNpPUMEHEHUU
moaenn CAPM 3-ro ypOBHS KOPPEKTUPOBKE MOANEXUT!:

cnpaeeasmeas CTOMMOCTb (UeHa) 1-0ro YypoOBHS aKuUMi
WHOCTPAHHOro  3MUTEHTa  (4eno3uMTapHbIX  pacrnuncok),
onpeneneHHass Ha [locnegHuWit TOProBbil A€Hb B peXUMe
OCHOBHbIX Topros T+ B obweM nopsake, yCTaHOB/IEHHOM
HacTodawmmm MNpasmnamu onpepeneHns CHA;

nnbo B cnyvyae OCyLWecTBEHNA PETPOCNEKTMBHOIO pacyeTa
AN uenenm  OUEeHKM MNOMYYEeHHbIX aKUMA  POCCUMINCKOro
3MUTEHTa WIN MeXAYHAapOAHOW KOMNaHWW - cnpasensvBas
cToMMoCcTb (UeHa) 1-oro YypoBHS aKuWiA WMHOCTPAHHOIO
3MUTEHTa, onpeaeneHHas no AaHHbIM MOCKOBCKOM Bupxwu
Ha lMocneaHWi TOProBbI AeHb B peXuMMe OCHOBHbIX TOPros
T+ no MeTodaM OUEHKW, NpeayCMOTPEHHbIM HaCTOSLWWMMMU
Mpasunamm onpegeneHns CYA, kak ecnm 6bl UCxogHble
LeHHble 6yMarn MHOCTPAHHOIo aMUTEeHTa xXpaHunucb B HKO
AO HPL;

B KayecTBe pblHOYHOro  wuHaumkatopa  (6eHumapka)
ncnonb3lyeTcs nHaekc Mockosckon bupxu (IMOEX);

B KayectBe 6e€3p1UCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKM MO roCyAapCTBEHHbLIM LeHHbIM ByMaraMm, ykKasaHHble
B [punoxeHun 6, B BankTe, COOTBETCTBYKLIEN BasoTe
NCXOOHOW KOTUPOBKM 1 YypOBHHA OUEHMBaeMoW akuum
(Aeno3nTapHOM pacnumckun);

Ana Aeno3nTapHbIX paCcnMCOK B Ka4yeCTBE MNMoKasaTend PO
MCNOJIb3YETCA crnpaBeannBas CTOMMOCTb camowm
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4.2.6.

4.2.7.

4.2.8.

4.2.9.

4.2.10.

4.2.11.

Aeno3nTapHoO pacrnncku;

BeTta-koaddPuUUMEHT paccyMTbIBAETCA MO COCTOSHUIKO Ha
MocneaHWn TOPro.bli AeHb B PEXWUME OCHOBHbIX TOPros T+,
paccyMTaHHoOe 3HayeHne beta-koaddunumneHTa pukcupyercs
N NpUMeEHsieTCa B TeYyeHWe BCero Ccpoka onpeaeneHus
cnpaBeasiMBo CTOMMOCTM aKUWMA MHOCTPAHHOrO 3MUTEHTA,
AEeno3nTapHbIX pacnucok, akumi MeXAyHapo4HOM
KOMMaHMN N aKUUIA POCCUICKOro aMmuTeHTa (415 nocrieaHmnx
- B C/lyyae, VYCTaHOB/IEHHOM . 4.3 HacTosAwero
MpunoxeHuns) no mogenn CAPM 3-ro ypoBHS;

Ans pacyeta berta-koadduumMeHTa MCNOAL3YOTCS 3HAYEHUS
LLeHbl 3aKpbITUS M PbIHOYHOIo MHAMKaTopa (6beHumapka) 3a
nocnegHve 128 TOproBbiX AHEW, NpeallecTBYHOLWNX
MocneaHeMy TOProBOMY AHIO B peXWMe OCHOBHbIX TOPros
T+ (Bkawuyas TllocneaHMin TOProeblid AeHb B pexume
OCHOBHbIX TOpPros T+);

LieHbl 3aKpbITUS1 BKJIlOYAOTCA B pacyeT beTa-koadduumeHTa
Npyv  YCNOBUM  MNOATBEPXAEHUA WX  KOPPEKTHOCTM B
COOTBETCTBMM C MOPSIAKOM OMpeaenieHns CcrpaseasvBoin
CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe;

i=1.N, ToproBble AHW, npegwecTeyowme [locnegHemy
TOProBOMY AHIO B pEeXWMe OCHOBHbIX TOproB T+ (Bkto4das
MocnegHut TOProBbiA A€Hb B peXmMe OCHOBHbLIX TOPros
T+), AnNg pacyeTa [AOXOAHOCTM aKTMBa W PbIHOYHOMO
nHamkatopa (6eHumMapka) MCNONb3yKTCH 3HA4YeHUs LeHbI
3aKpbITMA W PbIHOYHOrO MHAMKATOpa 3a nocnegHune 128
TOProBbIX AHEeN, npealecTeyowmx NMNocnegHemMy TOproBomy
OHIO B peXmMe OCHOBHbIX Topros T+ (Bknto4asa MNocnegHumn
TOProBbIN AEHb B PEXMME OCHOBHbIX TOPros T+);

npu  OTCYTCTBMW  LUEHbl  3aKpbITUs, OTBevatowen
yC/NOBUSAM, YCTaHOBJIeHHbIM [MpaBunamun onpepenenmns CHA,
B Kakom-nnbo TOprosbii AeHb B nepuoge 128 TOprosbixX
AHen, npegwecTteyowmnx locnegHeMy TOProBoMy AHIO B
peXuMe OCHOBHbIX ToproB T+ (Bkawuasa [locnegHui
TOProBbl AE€Hb B pPEXWUMEe OCHOBHbIX TOpros T+),
MHpOpMaUMA O  3HaA4YeHMM  PbIHOYHOrO  MHAMKAaTOpa
(6eHuMapka) n 6e3pMCcKOBON CTaBKWM 3a@ 3TOT TOProBbli AeHb
B MOAENN He YUYUTbIBAETCH;

NpY HanMuuUM LEeHbl 3aKpbITUS, OTBEYAKOLWEN YCNOBUSM,
YCTAHOBJIEHHbIM Mpasunammn  onpepeneHns CYA, w
OTCYTCTBUM 3HAYEHUSA PbIHOYHOIO MHAMKaTopa (6eHumapka)
B Kakom-nnbo TOproBebili AeHb B nepuoae 128 TOprosbiX
AHen, npegwecTeylowmnx locneaHeMy TOProBoMy AHIO B
peXnuMe OCHOBHbIX ToproB T+ (Bkawuasa [locnegHui
TOProBbl AeHb B peXMMe OCHOBHbIX TOProB T+), 3HauyeHue
PbIHOYHOrO wMHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbIM
OeHb NPUHUMAETCS paBHbIM NOCNefHEMY U3BECTHOMY.

B ToM cnyyae ecnu  akuum POCCMIMNCKOro  3MUTEHTa nnn
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MeXxayHapoaHom KOMMNaHuu, noNy4YeHHble B CBA3M C
peaoMuumnsaumMen ammTeHTa (3MUTEHTa MNpeacTaB/seMoro akTmea
no Aeno3mTapHOM pacnucke), 6blan 3adncneHbl Ha cyeT geno YK
O.Y. MA® po paTtbl, C KOTOpPOW CTanuM AOCTYMHbI BCe KOAbl
pacyeToB, pas3pelleHHble A7 COOTBETCTBYIOLWEro Tuna LUeHHbIX
6ymar, npu 3ak/l4YeHUW COAENOK B pexuMe TOopros <«Pexum
OCHOBHbIX ToproB T+», Aansd onpeaeneHus crnpaBeanvBoW
CTOMMOCTM MONIYYEHHbIX aKUMA POCCUMCKOro 3MUTEHTa Uau
MeXAYyHapoAHON KOMMaHuM AONyCTUMO npuMeHsTb mMogens CAPM
3-ro YypoOBHS, €CNM KOIWYeCTBO LeHHbIXx 6ymar, BenuuuHa
KanuTtana, aktuebl M ob6sa3aTenbCcTBa POCCUMCKOrO SMUTEHTA WU
MeXAYHapOAHOM KOMMNaHuu ocTanuchb 3KBUBANEHTHbIMMU
OTHOCUTENIbHO  COOTBETCTBYIOLWMX MNOKasaTesnelm WHOCTPaAHHOro
aMuTeHTa (N1Mb0 ecnn COOTBETCTBYHOLWME U3MEHEHUS B CTPYKType
KanuTana, aktmeax m obsaszatenbcrtBax 6bliM yuTeHbl y4acTHUKaMMU
pPblHK@ B WCXOAHOW UEeHe 1-0ro ypoBHS akKuuii MHOCTPAHHOIO
OMUTEHTa WAM  [EenOo3uTapHbIX pacnucok) wu  onybnnkosaHa
MHpopMaums o0 paTte Havana TOProB LUEHHbIMM bByMmaramm
POCCUINCKOro 3MUTEHTA WN MeXAYyHapOAHOW KoMMaHuu. Mpu 3ToM
pacyeT cnpaBeasMBOMA CTOMMOCTM aKuUWA POCCUMCKOro 3MUTEHTA
WA MexayHapoaHoM komnaHmu no mogenn CAPM 3-ro ypoBHS
npom3BoanTCa TakK, Kak ecam 6bl mogens CAPM 3-ro ypoBHS
npoaosmkana MNPUMEHATbCAS K akKuMsaM WHOCTPaHHOro 3MUTEHTa
(aenosuTapHbIM pacnuMckaMm) WM TMpuMeHsiiacb 6bl K akumsam
MHOCTpPaHHOro 3MUTEHTA (Aeno3nTapHbIM pacnuckam)
peTpoCneKTUBHO CO cneaywouwero AHA 3a [locnegHuUM TOProsbiM
OHEM B pexXuMe OCHOBHbIX ToproB T+ Ha MockoBckon bupxe (B
TOM 4ucne, KoOrga WcxXogHble UeHHble 6yMarM WMHOCTPaHHbIX
3MUTEHTOB He xpaHunucb B HKO AO HP), a akumMm poCcCUMCKOro
3MUTEHTa WKW MEXAYHApOAHOM KOMMaHWUW ABASNUCL 6bl akumMaMu
WHOCTPAHHOIro aMnTeHTa (Aeno3nTapHbIMKU pacnnucKkamm).

Mogens CAPM 3-ro ypoBHS He MOXeT nMpPUMMEHATbCA ANns  uenen
onpeaeneHns cnpaseasvBoi CTOMMOCTM aKUMN MHOCTPAHHbIX SMUTEHTOB,
AEeno3nTapHbIX pPacnucoK, akKuuh MexAyHapoAHbIX KOMMaHUW, akuumn
POCCMNCKNX 3SMUTEHTOB B C/ly4ae OrpaHM4YyeHnst opraHnM3aTopoM TOProB/n
OONYCTMMbIX KOAOB pacCcyeTOB B peXumMe TOproB <«PexuMm OCHOBHbIX
TOoproB T+» NO caefnkaM C LeHHbIMM B6yMaramu, B CBS3M C NpeacTosien
NPMUOCTAHOBKOM TOProB UEHHbIMW 6ymMaramMum wam B crydae MNpUHATUSA
OpraHM3aTopoM TOProB/AN pelleHns O NPUOCTaHOBKE TOPros LEHHbIMU
bymaramn - ¢ Hambonee paHHein M3 AaT: AaTtbl, C KOTOPOM B pexume
TOpProB «PeXWM OCHOBHbIX TOProB T+>» HEBO3MOXHO 3aK/l04YeHne CAenoK
C aKUMSAMMU MHOCTPAHHOro 3MuTeHTa (Aeno3MTapHbIMM pacrnuckamm);
dakTMyeckon paTbl MNPUOCTAHOBKM TOProB aKUMSMW  MHOCTPaHHOro
aMuTeHTa (Aeno3mTapHbiMM  pacnuckamMu) (B yKasaHHOM ciiy4yae
cnpasennMeBas CTOMMOCTb onpeaensdeTcsa Mo MHbIM MOAENSIM OLEHKMU,
OCHOBAHHbIM Ha NPUMEHEHUN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

Mogenn oyeHKkn CTOMMOCTH Li€HHbIX ByMar, rno KOTopbiM ofpeaeseH aHa/lorMYHbIi aKTUB
(onpeaeneHune UeHbl C yHETOM UCXOAHbIX AaHHbIX 2-I0 YPOBHS)

43




LleHHbIEe 6yMarm

Mopsaok onpeneneHust cnpaBea/IMBoO CTOMMOCTH

LleHHas 6ymara
ABNAeTcsa
AOMNOJIHUTENIbHbIM
BbIMYCKOM

Ona onpegeneHns cnpaBeaiMBOM CTOMMOCTU LEHHOW GyMarm mMcnosb3yeTcs
LeHa BbiNycka (aHaNOrM4yHOro akTmea), Mo OTHOLIEHUIO K KOTOPOMY AaHHbIN
BbIMYCK SBNAETCH AOMOJSIHUTE/IbHbIM, OnpefeneHHasi, Ha AaTy onpeaeneHus
CYA B COOTBETCTBMW C MOAENSAMWU OLEHKWU CTOMMOCTM UeHHbIX 6ymar, ans
KOTOpbIX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).

CnpaBeanmBasi CTOMMOCTb OnpefensieTca CcorsiacHo 3TOMYy Mopsaky Ao
BO3HMKHOBEHMS CNpaBeasIMBOM CTOMMOCTM UEHHOM 6yMmaru, siBasitowencs
OOMONTHUTENbHbBIM BbIMYCKOM.

LleHHas 6ymara,
noJjiyueHHasi B
pesynbTarte
KOHBepTauuu B
Hee apyroi
LueHHoM 6ymMaru
(ucxoaHoOM LLeHHOM
6ymarn)

Onsa onpepeneHns cnpaBeasinBo CTOMMOCTM LeHHOW 6ymaru, mcrnonb3lyetcs
LLeHa UCXOAHOW ueHHoM bymaru, onpeageneHHas Ha aaTy onpeaenenmns CHA B
COOTBETCTBUM C MOAENSMU OLEHKW CTOMMOCTU LEHHbIX ByMar, ans KoTopbiX
onpeaeneH akTUBHbINA PbIHOK, CKOpPpPeKTUpOBaHHAas C ydeToM KoadduumeHTa
KoHBepTauun (MCXoaHble AaHHble YPOBHSA 2).

Ecnn  HEeBO3MOXHO onpeaennTb B COOTBETCTBUM C  MOAENSAMU  OLEHKM
CTOMMOCTM LeHHbIX 6yMmar, Ans KoTopbiX onpeaeneH akTUBHbIA PbIHOK LEHY
ncxogHow ueHHom 6ymarm Ha gaTty onpegenenHmsa CYA, wucnonb3yeTcs
cnpasensimeasl CTOMMOCTb MCXOAHOWM LeHHON 6yMaru, onpefeneHHas Ha aaTty
KOHBepTaunu, CKOppeKTUpoBaHHas C y4yeToM KoadduumeHTa KOHBepTauum
(ncxoaHble AaHHble YPOBHSA 2).

CnpaBeanmBasi CTOMMOCTb OMpeaensieTcsl CorjlacHo 3TOMy MOPSAAKY Ha aaTty
koHBepTauun. Co cnegywoLlen gaTtbl NPMMEHSIETCA 06WMIA MOPSA0K OLEHKMU.

e CnpaBeannBoi CTOMMOCTbI akuuii ¢ Honblen (MeHblUel) HOMWHANbHOW
CTOMMOCTbIO, MPU3HaHHbIX B pe3ysbTaTe KOHBEPTaUUU B HUX UCXOAHbIX
aKkuumm, sBnseTcs cnpasensmBas CTOMMOCTb KOHBEPTUPOBAHHLIX B HUX
aKLUNM.

e CnpaBeanuBoi CTOMMOCTbID akKuMii TOW Xe KkaTteropuu (Tvna) C MHbIMU
npaBamMu, TMPU3HAHHbLIX B pe3ynbTaTe KOHBEpTaLMM B HUX WUCXOAHbIX
aKuumn, sBNsieTcs cnpaBensimBasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMiA.

e CnpaBeanvMBOii  CTOMMOCTbIO  aKUWMi, MNPU3HAHHbIX B  pe3ysbTaTe
KOHBEpTaUMn npu ApoBNeHUN UCXOAHbIX aKUWiA, ABNSAETCSA cnpaBeannBas

CTOMMOCTb KOHBEPTMPOBaHHbIX aKuuiA, AeneHHas Ha KkoadhduumeHT
ApobneHus.

e CnpaBeaMBon  CTOMMOCTbK  aKuMW, NpPU3HaAHHbLIX B  pe3ynbTaTe
KOHBepTauuM nNpuM  KOHCOAMAAUMM  WCXOAHbIX  akuuin,  sBnsieTcs

cnpasensiMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKuUMi, YMHOXEHHas Ha
KO3 (PUUMEHT KOHCOMMAAUNN.

e CnpaBensiMBon CTOMMOCTBIO akKuuin wunnm obnuraumin HOBOrO BbIMYCKa,
MPU3HaHHbLIX B pe3ysbTaTe KOHBEpTauMn B HUX KOHBEPTUPYEMbIX
MCXOOHbIX  UeHHbIX 6ymar, 4BNseTca  crnpaBeanueBass  CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, neneHHas Ha KOJIMYECTBO aKuui
(obnuraumin), B KOTOpOE KOHBEPTUpPOBAHa OAHA KOHBepTMpyeMas UeHHas
6ymara.

e CnpaBeannBoi  CTOMMOCTbIO  aKUM, MNpPU3HaAHHbIX B  pe3ynbTaTe
KOHBepTauMM B HUX WUCXOAHbIX aKuUWMW nNpu peopraHusaumm B dopme
CNIMSIHKSA, ABMSIETCA CrnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbLIX LIEHHbIX
6ymar, yMHOXeHHas Ha KO3 dUUNEHT KOHBEPTaLMN.
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CnpaBeanvBoii CTOMMOCTbIO aKUW BHOBb CO34@aHHOIMO B pe3ynbraTte
peopraHusauunm B ¢GOpMe pasfeneHuss WM BblAeNeHUs akKUMOHEPHOro
ob6llecTBa, MNpPU3HAHHbIX B pE3y/bTaTe€ KOHBEPTaLUuM B HUX MCXOAHbIX
aKuun, SBNAETCA CcrpaBeasiMBasl CTOMMOCTb KOHBEPTUPOBAHHbIX akKLWNA,
[AeneHHas Ha Ko3dhdUUMEHT KOHBepTauuu. B cnyyae, ecnu B pesynbTaTe
pasaeneHus WAM BblAeNIEHUA CO3[aeTcsa ABa Wnu 6osee aKLUMOHEPHbIX
obuecTBa, Ha KO3DUUNEHT KOHBEPTALUM AETUTCS OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKUW, yMeHblleHHasi MponopuMOHasbHO Aose
MMYyLLEeCTBa pPeOpPraHM30BaHHOIO aKUMOHEepHOro obliecTBa, nepesaHHOro
aKLUMOHEpHOMY OO6LLECTBY, CO34aHHOMY B pe3y/sbTaTe pasdefeHus wunn
BblAENIEHUS.

CnpaBeanmBass CTOMMOCTb aKUWiA BHOBb CO34aHHOro B pesyfnbTaTe
peopraHmsaumm B doOpMe  BbiAeSIEHUS  aKuMOHepHoro obuiecTtsa,
NPU3HaHHbLIX B pe3ynbTaTe WX pacnpeneneHuss cpeaum akKUWMOHEpOoB
peopraHmM3oBaHHOr0 aKLMOHEPHOro obuecTsa, cuUMTaeTCss paBHOM HyJIO.

CnpaBeanmeon CTOMMOCTbIO ob6aMraumim HOBOrO BbiMyCKa, MPU3HAHHbIX B
pe3y/ibTaTe KOHBEPTALUUM B HUX UCXOAHbIX 06AMraunii npu peopraHmsaunm
3MUTEHTA Takux obnuraumin, aBnsSeTcs CyMMa 3HadYeHuin crpaBeanBom
CTOMMOCTb KOHBEpPTUpPOBaHHbIX obnuraumin 6e3 yuyeta HKI u 3Ha4yeHume
HKA no o6nuraumMm HOBOro BbiMyCKa, pacCyMTaHHOE B COOTBETCTBUU C
3MUCCUOHHbIMW AOKYMEHTAM Ha AATy OLEHKMU.
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MpunoxxeHue A k NpunoxxeHuro 3.
Mopsaok onpeaesieHMa cnpaBen/inBom
CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6ymar

Bboibop cnocoba oueHkn cnpaBeanmBoM CTOMMOCTM LeEeHHbIX 6ymar (B TOM uucne
LeHHbIX 6ymar oAHOro M TOro >e BbiNyCcKa) onpeaensieTcsd Hanmumem QakKTnyeckomn
BO3MOXHOCTM pacnopsxaTbCa UeHHbiIMM 6yMmaramm (UeHHoM 6ymaron) B YCIOBUSAX
HeApY>XeCTBEHHbIX AENCTBUN, NpeanpuHMMAEMbIX CO CTOPOHbl MHOCTPaHHbIX FOCyAapcTBs,
MeXxXAyHapoaHbIX opraHmsaumn, WHOCTPaHHbIX (dUHaAHCOBbIX opraHusaummn,
MeXAyHapOoAHbIX PaCYETHO-KNMPUHIOBbLIX LEHTpoB <«EBpoknup baHk», r. bptoccenb, u
«Knupctpum  BaHKuWHr», r. JliokceMbypr, B TOM 4ucCne CBSI3aHHbIX C BBeAEHUEM
OrpaHUYNTENbHbIX Mep B OTHOLWEHUM Poccunckon deagepaumnmn, poCCUMUCKMUX IOPUANYECKNX
nny m rpaxaaH Poccuiickon ®egepaumn.

XpaHeHue uepes HKO AO HP
MecTo XpaHeHu s, KaK KpUTEPUIN OrpaHUYeHmns pacnops>XeHuns
LeHHbIMK 6yMaramm

O6nuraumm MHoCcTpaHHoOro amuteHta, FOBO3 PO, MHOoCTpaHHbIEe aKL4MU, MHOCTPaHHbIE Naun
o6MrauMm Me>kayHapoaHbIX KOMNaHWA, AONTOBble (ETF), HOCTpaHHbIEe Aeno3uTapHble
LeHHble 6yMarn mexxayHapoAaHbiX (PMHaHCOBbIX PaCNUCKM, aKLUMN MeXXAYHapPOAHbDbIX
OopraHu3alMi U MHOCTPAHHbIX rocyaapcrs KOMNaHu"

1 ypoBeHb cnpaseaiMBoil CTOMMOCTHU
BbupixeBble LeHbl UCMO/b3YIOTCS TOJIbKO MPU HaINYMmM AOCTYra N BO3MOXXHOCTH COBEPLLUATb CAE/IKU Ha Takux bupxax
(cm.[TpunoxxeHne 4)

LleHbl MockoBcKoM 6upxun (ecnm oHa Npu3HaHa aKTUBHbLIM PbIHKOM) 3@ NoCneAHU TOProBbl A€Hb B NOpsiAKe
ybbiBaHMS NnpuopuTeTa: a) LeHa 3aKpbITUS HA MOMEHT OKOHYaHMSA TOProBoM ceccum MOCKOBCKOM 6MpXn Ha aaTy
onpeaenerHna CHA npu ycnosmm noaTBEPXAEHUNS €e KOPPEKTHOCTH;

LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHON, eCcnn pacKkpbITbl AaHHble 06 o6beMe TOpros 3a AeHb M 06bEM TOPros He
paBeH Hyno c npoBepkor (CLOSE)<>0.

2 ypoBeHb cnpaBea/siMBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP/l no yTBep>XAEeHHbIM Mogesnb OueHKN, OCHOBaHHasa Ha KOppPeKTUpoBKe
MeToamkam nosxe 01.12.2017, onpeaeneHHas 1 vnm 2 ncropuyeckon ueHbl (Mogens CAPM) - Tonbko ans
mMeToaoM (no ybbiBaHUIO) LeHHbIx 6bymar, obpawatowmxcs Ha MOCKOBCKOMN
(https://nsddata.ru/ru/products/valuation-center) 6upxe, N 3a NCKOYEHMEM C/lyYaes,

yCTaHOBNEHHbIX B pa3aene 4 MNpunoxeHus 3..
2) cpeaHss MHAMKATMBHAs LeHa, onpeaeneHHas no Mmetoauke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnomn
komnaHumin Cbonds

(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaeKkcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(N0 NCXOAHBIM AAHHbBIM, OTHOCAWMMCA K 1 nnn 2 ypoBHIo (Mo
y6bIBaHMIO)), packpbiBaeMas MHQOPMaLMNOHHO-
aHanuTtnyecknm npoayktom RuData Price MexayHapoaHom
MHpOpPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBUSA pPaCUETHbIX LIEH, PAaCcKPbIBAEMbIX
YyKa3aHHbIMW Bbllle UCTOYHMKAMM MHGMOPMaLnKU, B CBSA3U C
HETOProBbIM AIHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX
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onpeaendarTCa pacydeTHblEe LEHbI, AnA uenem onpeaeneHns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU aKTUBOB UCMOJIb3YETCA LUEHAQ,
pacC4nTaHHada No UToraMm NocCneaAHeEro ToproBoro aAH4. Takon
noaxond UCrNoJsib3yeTCAa B OTCYTCTBUE CO6bITVIl7I, KOTOpblE MO/
CyweCTBeHHO NoBJ/INATb Ha 3Ha4YeHne pacquHoﬁ LlEHbI B
HeTOpFOBbIP’I A€EHb.

0Nnsa ueHHbIX 6ymMar, HOMMHMPOBAHHbLIX B py6asaX U He
ABNSAKOLWNXCSH €BpoobanraunsamMm, NCnonb3yeTcs Tak xXe:
4) ueHa, onpeaeneHHas No MoAENN OUEHKM AN LEHHbIX
6ymar, HOMMHMPOBaHHLIX B pybasiX, B COOTBETCTBUU C
MpunoxeHnem 23

3 ypoBeHb cnpaseasinBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HPO no wMeToguMkam
yTBepxAeHHbIM no3xe 01.12.2017, onpeaeneHHas

metogom 3 (https://nsddata.ru/ru/products/valuation-

center)

2) MHAeKCcHasa ueHa, onpeaeneHHasa no metoamke RUDIP
RUS (no McxoaHbIM Aa@HHbLIM, OTHOCSALWMMCSA K 3 YPOBHIO),

packpbiBaeMas MH(OPMaLMOHHO-aHATIMTUYECKNM
NpoAYyKTOM RuData Price MexayHapoaHowM
MH(OPMaLMOHHOMN rpynnol «NHTepdakc»

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

B cny4yae OoTCyTCTBUSA pacyeTHbIX LeH, pacKkpbiBaeMbIxX
YKa3aHHbIMU Bbille MCTOYHUKaMM VIHCI)OpMaLI,VIVI, B CBA3U C
HETOProBbiIM AHEM 6VIp)K, Mo UTOraM TOProB Ha KOTOPbIX
onpeaendrTcda pacydeTHble LUEHbI, AnA uenemn onpeaeneHnd
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTUN aKTUBOB UCMOJIb3YETCA LUEHAQ,
pacCC4nTaHHada No UToraMm NOCNeAHEro TOproBoro AH4. Takon
noaxoa MUCnoJib3yeTca B OTCYTCTBUE cobbiTni, KOTOopble MOIrn
CyweCTBEHHO NOBJ/INATb Ha 3Ha4YeHne pacquHoﬁ LLEHbI B
HeTOpFOBbIVI A€Hb

3) ueHa (CTOMMOCTb) onpeaeneHHas C UCrMoJib30BaHMEM
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX MPod. YY4aCTHMKAMM pbiHKa LEeHHbIX byMmar,
Ha OCHOBaHMWN MOTUBMPOBAHHOIO CYXAEHUS YNpaBastoLlen
KoMnaHumn (B TOM ymciae o CNocobHOCTM peann3oBaTb aKTMB
TakuM finuaM), B TEYEHME CpoKa, YCTaHOBIEHHOro npod.
Y4YaCTHUKOM AN BO3MOXHOIMO COBEpLUEHUS CAEeNKWN Mo
npeaocTaBNeHHON KOTupoBke. Mpu 3TOM cBeaeHUs o
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBKAX AOXKHbI
O0BOHOBNATLCS HE pexe, YEM Ha KaXkayto AaTy ornpeaenieHuns
CYA. B Tom cnyyae, ecnm HanpassieHHas nHdopmMaumsa nmbo
cornaweHue, perynupytoLlee OTHOWEHUS CTOPOH, HE COAEPXUT
YKa3aHus Ha CPOK, B TeYeHMe KOTOpOoro npod. y4acTHUK roToB
COoBepLWMTb CAeNKY Mo npeaocTaB/ieHHON KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MCMONb30BaThCsa ANs Lenen onpeaeneHuns

1) Mogenb OuEeHKK, OCHOBaHHas Ha
KOPpPEeKTUPOBKE MCTOPMUYECKON LeHbl (Moaenb
CAPM 3-ro ypoBHS) - TONIbKO B Cny4asx
npeaycMOTpeHHbIX pa3saeniom 4 MpunoxeHus 3

2) ueHa (CTOMMOCTL) onpeaeneHHas ¢
Mcnosb3oBaHmMeM Habnwgaembix/noaTBEPXKAAEMbIX
KOTMPOBOK, NpeaoCcTaBNeHHbIX Mpod.
y4YyacTHUKaMM pblHKa LeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYXAEHUS
Ynpasnstouwen koMnaHnum (B TOM 4ucne o
cnocobHoOCTN peanm3oBaTb aKTUB TaKuUM nuam), B
TeyeHne cpoka, YCTaHOBJIEHHOIro Npod.
YYaCTHUKOM A1 BO3MOXXHOI0 COBepLUEeHNs CAeNKU
rno npeaocTaBsieHHOW KoTupoBKe. [1pu 3ToM
cBeAeHns o0 HabnwaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBKAX AO/MKHbI OOHOBASATECA He pexe, YeM
Ha Kaxayt gaty onpegenenns CHA.

B ToM cnyyae, ecnmn HanpaBneHHas nHdbopMaums
nnbo cornaweHve, peryampytouiee OTHOLWEHMNS
CTOPOH, HE COAEPXWUT YKa3aHMsl Ha CpoOK, B
TeyeHne KOToporo npod. y4acTHUK roToB
COBEpLWUTb CAEMKY MO NpeaocTaB/ieHHOM
KOTMPOBKE, TO TaKkas KOTUPOBKA MOXET
MCMoJIb30BaTbCs ANA uenen onpeaeneHns
CnpasensiMBoOn CTOMMOCTU LEHHOM ByMarm TosibKo
MO COCTOSIHMIO Ha AaTy KOTUPOBKMN.

3) ueHa (CTOMMOCTbL) onpegeneHHas Ha OCHOBaHUKU
oT4yeTa OuEeHLMKa, COOTBETCTBYOLWEro
TpeboBaHmnaM denepanbHOro 3akoHa "06
MHBECTULUMNOHHbIX poHaax", MPUHATLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkazaHunga N° 3758-Y u HacToawmx MNMpasun
onpegeneHns CHA, nn6o 0 (Honb) (B cnyvae
noATBEPXAEHNS HEBO3MOXHOCTN pacnopsXaTbCs
aKTUBOM U Hanu4umnsa obCcToAaTenbCTB,
CBUAETENbCTBYIOWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAZEXHYIO OLEHKY aKTuBa B
cooTBeTCTBMU C PepepanbHbiM 3akoHOM N-135 "06
oueHoYyHow geatenbHocTn" oT 29.07.1998 roaa).
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cnpaBensiMBoM CTOMMOCTM LLeHHOM 6yMaru TosibKO Mo OnpeneneHne cnpaBeasMBoOn CTOMMOCTU aKUNI

COCTOSIHMIO Ha AaTy KOTUPOBKM. MHOCTPAHHOIo sMmnTeHTa (Aeno3mnTapHbIX
pacrnmcok), SMUTEHT KOTOPbIX (3MUTEHT

4) ueHa (CTOMMOCTb) onpeaesieHHas Ha OCHOBaHMM OT4eTa npeacTaBNsieMoOro akTmea No KOTOPbIM) HAaXOANTCS

oueHLMKa, CooTBeTCTBYoWero TpebosaHmam degepanbHOro B Npouecce peaAoMULMAALNK, UK LEeHHbIX 6ymar

3akoHa "0O6 MHBECTUUMNOHHbIX oHAax", NPUHATLIX B MHOCTPAHHOIro 3MUTEHTA, B CBA3U C UX

COOTBETCTBUM C HUM HOPMaTUBHbIX aKToB, YkasaHuna N? 3758-Y | npeacrtoawmm npmobpeteHneM n 0gHOBPEMEHHOMN

n Hactoawmx Mpasun onpegenenmns CHA, nnéo 0 (Ho:b) npoaaxemn ueHHbIXx 6ymar (obMeHOM), Mo

(oueHka No HyneBoW CTOMMOCTM AOCTYMNHA TOJSIbKO Ans CTOMMOCTM paBHOW HYJIO HE AOMYCKaeTCsa B

WHOCTPaHHbIX 06/iMraumii, He CBSA3aHHbIX C POCCUNCKUMU OTCYTCTBMM NOAIOTOBAEHHOIro oT4yeTa 06 oLeHke

OPUANYECKUMN NNLAMU, AOATOBbIX LEHHbIX 6yMar (kpoMe cny4daeB, Npu KOTOPbIX crpaBeanvsas

MeXAyHapoAHbIX (PMHAHCOBbLIX OpraHn3aumii 1 MHOCTPaHHbIX CTOMMOCTb onpeaenseTca B COOTBETCTBUU C

rocynapcrts, KoTopble 6bl1vM NepBMYHO pasMeLleHbl B MHOM MpunoxeHnem 6 n onpeaeneHHas B COOTBETCTBUM

CTpaHe, yeM PO, B ciiyyae NoATBEPXAEHMS HEBO3MOXHOCTU ¢ NMpunoxeHneM 6 cnpasennneBasl CTOMMOCTb

pacnopsiXaTbCsl aKTUBOM U Han4umsa obCcToaTenbCTs, paBHa HyJ0).

CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb

HaJe>XXHYI0 OLLeHKY aKTMBa B COOTBETCTBMM C PepepanbHbIM

3akoHoM N-135 "O6 oueHouHoON gesTenbHocTn" oT 29.07.1998

roga)

XpaHeHue He yepe3 HKO AO HP4
MecTo XpaHeHu s, KaK KpUTEPUI OrpaHUYeHns] pacnopsXXeHuns
LeHHbIMK ByMaramm

O6nuraumm MHOCTpaHHOro aMmuTeHTta, FOBO3 PO,
o6nuraumn Me)xxayHapoaHbIX KOMMNaHWWA, AONTOBbIe
LeHHble 6yMarn MmexxayHapoaHbiX (PMHAHCOBbIX
OpraHusauuim U MHOCTPaHHbIX FOCYyAapCcTB

UHoOCTpaHHbIEe akuMKn, MHOCTpaHHble naum (ETF),
MHOCTpPaHHble Aeno3uTapHblie pacnUCKM, akuum
MeXXAyHapoAHbIX KOMMaHUWA

1 ypoBeHb cnipaBea/iMBo CTOUMOCTH
BupkeBble LieHbl UCMO/b3YIOTCS TOJILKO MPW HAAUYMU AOCTYNa U BO3MOXXHOCTM COBEPLIATb CAEJIKM Ha Takmux 6upxax
(cM. MpunoxeHue 4)

LleHbl OCHOBHOrO pbiHKa@ M3 4YKC/il@a aKTMBHbIX MHOCTpPaHHbIX 6up) Ha gaTty onpepeneHusa CYA 3a mocnegHun
TOProBbIN AeHb, BbibpaHHble B crieaytowem nopsake (yobiBaHMS NpuopuTeTa):

a) ueHa 3akpbiTna (px_last) Ha Toprosow naowanke MHOCTpaHHOM BupXxn Ha aaTy onpeaenenmsa CHA npu ycnosum
NOATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOWM, eC/in pacKpbiTbl AaHHble 06 o6beMe TOPros 3a AeHb M 06bEM TOProB He
paBeH HYJII0.

LleHbl OCHOBHOrO pbiHKA W3 YMCNa aKTUBHbIX POCCUNCKMX BUpX (3a ucknoyeHneM MoOCKOBCKOM 6MpXxM) Ha paTy
onpepeneHns CHYHA (nnm 3a nocneaHuWin TOProBbin AeHb, ecnn pabounii geHb 06bsBNEeH 6UpXXen HETOpProBbiM) B
nopsiake ybbiBaHMs NpuopuTeTa:

a) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMMCKON 6MpXxun Ha paTy onpegeneHma CHA npwu
YC/I0BUM MOATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOW, eC/in pacKpbiTbl AaHHble 06 06beMe TOPros 3a AeHb M 06bEM TOProB He
paBeH Hyno ¢ npoeepkoi (CLOSE)<>0.

2 ypoBeHb cnpaBea/siMBo CTOMMOCTH

Mogenb OUEHKW, OCHOBaHHasi Ha KOPPEKTUPOBKEe
ncropmdeckon ueHbl (Mogenb CAPM) - Tonbko Aans
LeHHbIX 6ymar, obpallarowmxcss Ha poccmnckmx (3a
ncknoyeHmem  MAO  MockoBckas  6upxa) W
MHOCTpaHHbIX OHAOBLIX BUpXxax

3 ypoBeHb cnpaseasinBoi CTOMMOCTH
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1) ueHa (cToMMOCTb) onpegesieHHass C UCMOJ/Ib30BaHMEM
HabnogaeMbIx/NoaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX MPOod. y4YaCTHUKaAMU pblHKa@ LEHHbIX
6ymar, Ha OCHOBaHMM MOTMBUPOBAHHOIO CYyXAEHUS
Ynpasnsowen KoMnaHun (B TOM 4ucrie O CnocobHOCTU
peannsoBaTb akTMB TakuM nuuaMm), B Te4deHue Cpoka,
YCTAHOBNEHHOr0 nNpod. Y4YaCTHUKOM ANS BO3MOXHOMo
COBEepLUEeHNa CAefKM N0 NpefoCTaBNeHHON KOTUPOBKE.
Mpwn 3TOM cBeaeHMs O Habnwgaembix/NoaTBepXKAAEeMbIX
KOTMPOBKaxX AO/KHbl OBHOBNATBCA HE pexe, 4YeM Ha
Kaxayo paty onpegeneHua CYHA. B ToM cnydae, ecnu
HanpaB/eHHas nHdopMauns nmnbo cornalieHue,
perynupylouiee OTHOLWEHUSA CTOPOH, HEe COAEpPXMUT
yKa3zaHusa Ha CpoK, B TeYeHne KOToporo npod. yyacTHUK
roToB  COBEpWWUTb CAenKy no  npeaocTaBfieHHOM
KOTUPOBKE, TO Takasd KOTMPOBKa MOXeT MCMOAb30BaTbCH
ONs  uenen onpegeneHns CcnpaBensiuBo  CTOMMOCTMU
LUeHHOM 6yMarm TONIbKO MO COCTOSIHUKO Ha party
KOTUPOBKMU.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHUKU
oTyeTa OueHLWKKa, COoOoTBeTCTBYyloWero TpeboBaHUSAM
depnepanbHoro 3akoHa "O6 MHBECTUMUMOHHLIX doHaax",
MPUHSTLIX B COOTBETCTBUM C HUM HOPMATMBHbLIX aKTOB,
YkazaHuga N 3758-Y n Hactosawmx lNpasun onpeaeneHuns
CHA, 6o 0 (Honb) (B cliyyae nMOATBEPXAEHMS
HEBO3MOXHOCTU pacrnopsXaTbCs aKTUBOM W HanMuus
06CcTOATENbCTB, CBMAETENLCTBYIOWMX O HEBO3MOXHOCTU
OCYLEeCTBUTb  HAAEXHYI  OUEeHKY  aKTuBa B
cooTBeTCcTBUM C PeaepanbHbiM 3akoHOM N-135 "O6
oueHo4YHOM aesaTenbHocTM" oT 29.07.1998 roaga)

1) ueHa (cTommocCTb) onpeaeneHHasi C UCMNoJSIb30BaHMEM
HabnogaeMbix/noATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Mpod. y4YaCTHMKAMU pbiHKA UEHHbIX
6ymar, Ha OCHOBaHMM MOTMBUPOBAHHOIO CYXAEHUS
Ynpasnawowen KoMnaHmu (B TOM yucie O CrnocobHOCTH
peannsoBaTb akKTMB TakuUM nuuaM), B Te4YeHMe Cpoka,
YCT@HOBNEHHOro npod. Yy4acTHMKOM ANS BO3MOXHOIO
CoBeplleHns cAesikn no npeaocTaBfieHHOMW KOTUPOBKE.
Mpwn 3TOM cBeaeHMs O HabnwaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBKaxX [AO/HKHbl OBHOBMSATBCA He pexe, 4YeM Ha
Kaxayr aaty onpegenedma CYHA. B Tom cnyyae, ecnum
HanpaB/eHHas MHdopMaumns nnbéo cornaweHue,
perynumpytouiee OTHOLWEHMUS CTOPOH, He COAEepXMUT
yKasaHus Ha CpoK, B TEYEHMEe KOTOpPOoro npod. yyacTHUK
roToB  COBEpPWWUTb CAENKY No  npeaocTaBfieHHOM
KOTMPOBKE, TO Takas KOTUPOBKA MOXET MCMNOSb30BaTbCH

AN Ueneil OonpeaeneHns chnpaBeaMBoM  CTOMMOCTMU
LUEHHOW 6yMarM TONbKO MO COCTOSHUIO Ha JaTty
KOTUPOBKMU.

2) ueHa (cToMMoOCTb) onpegesieHHass Ha OCHOBaHWMU
OTYeTa OuUeHLWMKa, COOTBETCTBYHOLWEro TpeboBaHuaM
depepanbHoro 3akoHa "O6 WMHBECTUUMOHHbLIX doHaax",
MPUHATLIX B COOTBETCTBMW C HMM HOPMaTUBHbIX AKTOB,
YkazaHuga N2 3758-Y n HacTtoawmx NpaBun onpeaeneHuns
CYA, nmbo 0 (Homnb) (B cnyyae nNOATBEPXAEHMUS
HEBO3MOXHOCTM pacrnopshxaTtbCid aKTUMBOM W Haanuus
06CTOATENBbCTB, CBUAETENBbCTBYHOWNX O HEBO3MOXHOCTHU
OCYLLECTBUTb  HAAEXHYK  OUEeHKY  aKTuBa B
cooTBeTCcTBUN C dDepepanbHbiM 3akoHoMm N-135 "06
oueHo4YHoM aeaTtenbHocTn" oT 29.07.1998 roaa)

49




AononHuTtesnbHblie 0CO6EeHHOCTU OLIEHKMU:

1. B cnyyae, ecnum ueHHble 6yMarnm orpaHuM4yeHbl B pPaACNOpPSI)XEHUM B CBHA3M C
XpaHeHneM B pOCCUNCKUX aeno3mTtapusax (kpome HKO AO HP[), B OTHOLWeEHWUU
KOTOpbIX BBeAEeHbl OrpaHuynTesbHble Mepbl (CaHKUMKM) CO CTOPOHbI CTpaH,
OCYLLUECTBMSAOWMX HeApYXeCTBEeHHble JAeNCTBMS B OTHOWeEeHWUM Poccuiickon
depepaunm N pPoCCUNUCKUX HOPUANMYECKUX NnL, U OTCYTCTBYEeT MHdopMauusa o
BbILLECTOSIWEM MecTe XpaHeHus (Uenoyke XpaHeHus), TO chnpaseanvBas
CTOMMOCTb TaKMX UeHHbIXx 6ymar onpeaensitoTcss TOAbKO Ha 3-M YpOBHe C
MCMoNb30BaHUEM Crieayowmx NoAxXoA0B:

* LeHa (cToMMoCTb) onpeaesnieHHas C NCMNosb30BaHMEM
HabnogaemMbix/NOATBEPXAAEMbIX KOTUPOBOK, MpeaoCTaB/eHHbIX Npod.
YYaCTHMKAMN pblHKa LeEeHHbIX 6ymar, Ha OCHOBaHMWM MOTUBMPOBAHHOIO
CyXAeHus Ynpasnswoowen KoMnaHuum (B TOM 4ucie O CnoCobHOCTU
peann3oBaTb akKTUB TakuM SinMLuaM), B TeYeHMe CpoKa, YyCTaHOBNEHHOro
npod. Yy4YaCTHMKOM ANs BO3MOXHOIMO COBEpLUeHUs CcAenku no
npeaocTaBNeHHOM KOTUPOBKE. Mpw 3TOM cBefeHus o}
HabngaemMbiX/NOATBEPXKAAEMbIX KOTUPOBKAX AOIKHbI OBHOBNATLCSA He
pexe, 4eM Ha Kaxayw paTty onpegeneHmss CHA. B Tom cnydae, ecnu
HanpasfeHHas WHdopmauns nmbo cornaweHuwe, peryauvpyroulee
OTHOWEHNST CTOPOH, He COAEepPXMUT YyKasaHMa Ha CpoOK, B TeyeHue
KoToporo  npod. Yy4YaCTHMK TrOTOB  COBEpWWUTb  CAENKy  no
npeaocTaBfNeHHOM  KOTUPOBKE, TO  TakKasd  KOTMPOBKA  MOXET
MCroNb30BaTbCa ANA Uenen onpeneseHns cnpaBeanmeBon CTOMMOCTHU
LeHHOM B6yMaru TO/IbKO MO COCTOSAHMIO Ha AaTy KOTUPOBKM

e ueHa (cToMMOCTb) onpeaeneHHass Ha OCHOBaHMM OTYETa OUEHLWMKa,
COoOTBETCTBYWOWEro  TpeboBaHusM  depgepanbHOro  3akKoHa "O6
MHBECTULUMOHHbIX doHaax", TnMPUHATbIX B COOTBETCTBMM C  HUM
HOpMATMBHbIX akToB, YkazaHusa N2 3758-Y un Hactosawmx [Mpasun
onpeaeneHns CHA, nmbo 0 (Homb) (B cCnyyae noATBepXAEHUS
HEBO3MOXHOCTU pacrnopsXaTbCqd akTUBOM W Hanuuusa o06CTOATENbCTB,
CBUAETENbCTBYOLWNX O HEBO3MOXHOCTU  OCYLLECTBUTb  HAAEXHYH
OLEHKY aKTmBa B cooTBeTCcTBUM C PeaepanbHbIM 3akoHOM N-135 "06
oueHo4Homn pgeatenbHocTn" oT 29.07.1998 roaa)

2. B cnyyae, ecnn ueHHble 6yMary orpaHuMYeHbl B PacriopsXeHun B CBSA3U C
XpaHeHMeM B pPOCCUUCKMX aeno3uTapusax (kpome HKO AO HP), B oTHOWweHUM
KOTOpPbIX BBeAEHbl OrpaHuynTenbHbie Mepbl (CaHKLMKU) CO CTOPOHbLI CTpaH,
OCYLLUECTBNSAWMNX HeApPYXECTBEHHble AENCTBUS B OTHOWEHMM Poccuickon
depepaunm N poCCUNCKUX OPUONYECKUX NUL, NPU 3TOM UMeeTCsa MHpopMauns o
Hannuyum HKO AO HP[ cpeawn BbilWeCcTOAWMX MECT XpaHeHus, TOo crnpaseasineas
CTOMMOCTb TakKMX UeHHbIX 6ymar onpefensitoTcss aHasOrM4YyHO METOoAaM OLEHKM,

50



npeaycMOTPeHHbIM ANa  XpaHeHust UeHHbliX 6ymar 4yepes3 HKO AO HPO B
HacTosweM [NpunoxeHuu.

B cnyuvae, ecnn ueHHble 6yMarm orpaHuvyeHbl B pPaCnoOpsiXXEeHUUM B CBA3M C
XpaHeHMeM B pPoOCCUUCKMX aeno3uTapusax (kpome HKO AO HP), B oTHOWweHUM
KOTOpPbIX BBeAEHbl OrpaHuynTenbHbie Mepbl (CaHKLMKM) CO CTOPOHbI CTpaH,
OCYLLUECTBNSAWMNX HeApPYXECTBEHHble AENCTBUS B OTHOWEHMM Poccuickon
depepaunm U poCCUNCKUX OPUONYECKUX NUL, NMPU 3TOM UMeeTCsa MHpopMauns o
HanMuMnm cpean BbIWECTOAWNMX MECT XpaHeHUs MHOCTPaHHbIX Aeno3uTapues,
3aperncTpmpoBaHHbIX W (MAN) HaXOASAWMXCS Ha TeppuUTOPUM  MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEepLIAT HeApyXeCTBEeHHble AEUCTBUS B OTHOLUEHUM
Poccunckon @egepaunn, POCCUUCKUX OpUAMYECKUX nul, TO cnpaseasvneas
CTOMMOCTb TaKMX UeHHbIXx 6ymar onpefensitoTcss aHasNOrM4YyHO METOoAaM OLEHKM,
npeaycMOTPEeHHbIM AN XpaHeHus UuUeHHbix 6ymar He yepe3 HKO AO HPO B
HacTosweM [punoxeHunn.

CnpaBegnunBass CTOMMOCTb LeHHbIX 6ymar, onpeaesneHHass Ha OCHOBaHMKM oOT4yeTa
OUEeHWMKa AO/HKHA  yuuTbiBaTb  AENCTBYHOLWME  OrpaHuMuUTesIbHble  Mepbl,
BBEeAEHHble B OTHOWEHMW Bfagenbula UeHHbIX 6ymar (MHOro nuua,
ocywecTeislowero npasa nNo uUeHHbiIM 6ymaram) nanbo wmHOro nuua
(opraHusaumun), B KOTOpoM (KOTOPOM) YYMUTbIBAIOTCS MpaBa Bnajenbua LeHHbIX
bymar, coctasnsrowmnx mmywectso NMN®, n (MnmM) MecTto xpaHeHUs oueHUBaeMbIiX
LeHHbIX 6ymar.
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NPUNOXXEHWUE 4. MEPEYEHb AOCTYMHbIX U HABNIOOAEMbIX
BUPXXEBbIX MJIOWAAOK, HA KOTOPbIX YNIPAB/ISIIOLLASA
KOMMAHMS UMEET BO3MOX>XHOCTb PACMOPSXKATbLCA AKTUBOM
(AKTUBAMM)

My6nnyHoe akumoHepHoe obwectBo "MockoBckass bupxa MMBB -
PTC"

MybnnyHoe akumoHepHoe obuiectBo "CIb bupxa" X
AKuUMoHepHoe obulecTBo "CaHkT-leTepbyprckas BantoTHas bupxa"
AduHckasa bupxa

Benopycckas BantoTHO-oHAOBaAsA bupxka
Bombeiickas doHaoBas bupxa

ByaanewTckas ¢oHaoBas bupxa

BapluaBckas ¢oHaoBas bupxa

BeHckasa poHaoBasa bupxa

BeHuypHasa doHaoBas 6upxa Tndc3kc (KaHaana)
oOHKOHrckasa doHaoBas bupxa

EBpoHeKCcT AMCTepaam

EBpoHeKcCT bptoccenb

EBpoHekcT JInccaboH

EBpoHeKCT JIoHAOoH

EBpoHeKcT lMapux

Mpnanackas doHaoBas bupxka

NTanbsiHcKas doHaoBas bupxa
MoxaHHecbyprckas doHAoBas 6upxa
Ka3axcrtaHckas doHaoBas 6upxa

Kunpckasi doHgoBas bupxxa

Kopetickasa doHaoBas 6upxa (KenApakc) [KOSPI]
Koperickasa doHaoBas 6upxa (KenApakc) [KOSDAQ]
Kopeinckasa doHaoBas bupxa (KeinAp3kc) [KONEX]
Kopeiickasa doHaoBas bupxa (KenApakc) [K-OTC]
Kblprbi3ckas doHaoBasi bupxa

JloHaoHCcKas doHaoBas bupxa

JtobnsaHckasa doHaoBas 6upxka

Jliokcembyprckas cdoHaoBas bupxa

ManbTuiickas doHaoBas bupika

MekcnkaHckas poHaoBas bupxa

Hacaak O9M3OKc ApMeHus

Hacaak OOM3KC BunabHOC

Hacpgak O2OM3Kc NcnaHgms

Hacgak O3mM3kc KoneHrareH

Hacaak O2M3Kc Pura

Hacaak O2OM3Kc CTOKrosibM

Hacpak O2OM3KC XenbCUHKMU

HaumoHanbHas MHaniickaa doHgoBast bupxa
Hbto-Mopkckas doHaoBas 6upxa

Hbto-Mopkckas doHaoBas 6upxa Apka
Hbto-Mopkckas dhoHAoBas 6upxa obavraumii




Ocakckas ¢poHaoBas 6mpxa

Crambynbckasa doHaoBas 6mpxka

TanBaHbcKasa doHaoBas 6upxxa

Tokuinckasa doHaosas bupxa

doHpoBas 6upxa bapcenoHsbl

doHposas 6upxa bunbbao

PoHpoBas 6upxxa budm DHh O bosecna (bpasunans)

®oHaoBasa 6upxa BaneHcuu

doHpoBas 6upxa NpeTan (TanBaHb)

doHaoBas bupxa Magpuaa

PoHpoBas 6upxa Hacgak

doHaoBas 6upxa Ocno

doHpoBas 6upxa CaHTbsro

PoHpoBas 6upxa Tenb-ABuea (Tndn3ck)

doHpoBas 6upxa TopoHTO

doHpoBas 6upxa dn3cOkc (ABcTpanus)

doHaoBas 6bupxa DH3343kc (HoBas 3enanans)

PpaHkdypTcKas poHaoBas 6upxka

Yunkarckas doHaoBas bupxa (Cuanydkc)

LLlaHxalickasa poHgoBas 6upxa

LLBeruapckas doHgoBas 6mpxxa DCANIKC

LLleHxxeHbcKkas doHaoBas bupixa

JloHpoHckas 6upxxa MeTannoB (London Metal Exchange)
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NPUOXEHME 5. METOA NPUBEAEHHON CTOMMOCTU BYAYLLNX
AEHEXHbIX MOTOKOB

5.1. ®opmyna npuBEAEHHON CTOMMOCTHU ByAYLUNX AEHEXHbBIX MOTOKOB U MPUMEHEHNE

anBeD,EHHaﬂ CTOMMOCTb 6YD,YU.lMX AOEHEXHbIX MOTOKOB, YKa3aHHad B HaACTOAWEM

NPUIOXKEHNN, pacCUYMTbIBAETCS AN Cneayrwmnx aktneos (06a3aTenbCTB):

e [leno3uTbl B KpeAUTHbIX OpraHn3aumsx B crydasx, ykasaHHbIX B [1punoxeHunun 10;

dopMyna pacyéTta NpuUBEAEHHON CTOMMOCTM BYAYLLMX AEHEXHbIX MOTOKOB:

N

— Pn
PV _Z 1+ r)D,,/365

n=1
roe:
PV - cnpaseanueas (npuBeaeHHas) CTOMMOCTb akTmBa (0b6a3aTenbCcTea);

N — KOMM4YeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOraweHuns akTusea (O6F|33T€J'IbCTBa),

HauynHasa c gatbl onpegeneHna CHA;

P - cyMMa n-0ro AeHeXxHoro notoka (NpoueHTbl U OCHOBHAsA CyMma);

n

N — NOPSAKOBbLIA HOMEpP IEHEXHOI0 NOTOKA, Ha4YnHas c AaTbl onpeaenenns CHYA;

D - KonuM4yectBo AHen oOT paaTtbl onpepeneHns CHA o gatbl N-0ro AeHEXHOro

n

NOTOKa,

r — CTaBKa ANCKOHTUPOBaHUA B MpPoOLEHTaAxX rogoBbiX, onpeaeneHHad B HaCToALWEM

NMPUTOXXEHUMN.

5.2. lMopsaok onpeaeneHnsi n KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXHble MOTOKM, BKJIHOYAs MPOLLEHTHbIN [0X0A4, PAaCcCUYMUTbIBAOTCSA B COOTBETCTBUU C
YCNOBUAMM [10roBOpPa, AATOM AEHEXHOro NoToKa CYMTAETCS OXuaaemas Aata, B KOTOpYto
NIaHNUPYETCS MOCTYMN/EHNE AEHEXHbIX CPEeACTB, COOTBETCTBYMOLIAS AaTe€ OKOHYaHUA n-
oro nepuoaa (3a UCKIYEHNEM Clly4YaeB AOCPOYHOro noraweHnss OCHOBHOro Aora).
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CYMMbI AEHEXHbIX MOTOKOB PaACCUHUTbLIBAKOTCA C YYETOM Kanutaamdaunnm nNpPOLEHTHbIX

[10X0A0B, €C/1 3TO NpeayCMOTPEHO YC/TIOBMSIMM AOrOBOpa.

FpadmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Clly4yae:

ans

BHECEHMS M3MEHEHWI B AOroBop (B TOM 4ucne B 4acTU U3MEHEHUs CTaBKM MO
[OroBOpYy, Cpoka JAeWCTBUS [0roBopa, MNEepUOAMYHOCTM WM CPOKOB BbIMaaThbl
MPOLLEHTHbIX AOX0OAO0B),

M3MEHEHUSI CYMMbl OCHOBHOrO fAonra (MOMnosHEHWUSl, YaCTUYHOIrO JAOCPOYHOro

noraweHnss OCHOBHOIO AoJra, ecin oHo He 6bino yuTeHO B rpaduke).

yyeTa B CnpaBeanMBom CToMMocTM obecueHeHns no aeno3uty (BKiaagy)

Npon3BOANTCA KOPPEKTUPOBKA BEJIMYUHBLI OXMAAEMbIX AEHEXHbIX TMOTOKOB (P”) B

COOTBETCTBUU C [1punoxeHumem 6.

5.3. lNepuoagnyHoOCTb oripeaesieHns CTaBKu ANCKOHTUPOBAHUS

CraBka OMCKOHTUPOBAHWUA onpenensieTcs no COCTOSHUIO Ha KaXAaykt AaTy onpeneneHus

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTW, BKOYaA:

AaTy nepBoHa4yanbHOro Npmu3HaHusa akTmeBa (06s3aTenbCcTBa);

AATy Hayana npuMEHeHUs U3MEHEHWM W [O0NOSHEeHMI B HacTtoswme [paBuna
onpeaeneHns CHYA B 4acTU WU3MEHEHMS BUAA PbIHOYHOM CTaBKM Mocne
nepBOHAa4YanbHOro NpuU3HaHmsa aktTnea (obsa3aTenbCcTea);

0aTy W3MeHeHusa Ka4yeBOM cTaBku baHka Poccmu, nocne nepBoOHavasbHOro

npu3HaHmsa aktmea (0b6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHns CTaBKu ANCKOHTUPOBAHUSA A1 A€ro3nTa

CTaBKa ANCKOHTMPOBAHUS paBHa:

1) CTaBKe, NpeayCMOTPEHHOW AOroBOpoM B TeYeHuWe MaKCUMaJibHOro
CpOKa, ecim ee 3HaYeHMe HaxoAuTCA B npepesax AumanasoHa
Kone6aHM PbIHOYHOW CTaBKM Ha ropusoHTe 3 MecsiyeB C y4YeToM

nocneaHen packKpbiTOW CTaBKM.
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CtaBka NO AOroBopy MNpuU3HaeTCs PbIHOYHOM, €CNu A0roBOp 3aK/uveH C
6aHKOM, KOTOpbIM BXOAMT B [lepeyeHb CUCTEMHO 3HaUYMMbIX KpeaUTHbIX
opraHmsaumi, yTBepXAeHHbin BbaHkoM PoccMnm Ha OCHOBaHUWM METOAWMKMW,
yCTaHOBNeHHON YkasaHueM baHka Poccum ot 22.07.2015 N° 3737-Y «O
MeToAuKe onpefesieHnss CUCTEMHO 3HAYMMbIX KPeAUTHbIX OpraHu3auumn», u
onybnukoBaHHbIM Ha canTe baHka Poccmn www.cbr.ru no COCTOSIHUIO Ha
AaTy nepBOHa4asibHOro NpPU3HaHUA.

CtaBka NO AOroBopy MNpU3HaeTCs PbIHOYHOM, €CnNu A0roBOp 3aK/4veH C
6aHKOM, KOTOpbIM BXOAMUT B [lepeyeHb CUCTEMHO 3HaUYMMbIX KpeaUTHbIX
opraHmsauumi, yTBepXAeHHbin BbaHKOM PoccMn Ha OCHOBaAHWWM METOAWUKMW,
yCTaHOBNEeHHOM YKasaHueM baHka Poccum ot 22.07.2015 N° 3737-Y «O
MeToAuKe onpeaenieHns CUCTEMHO 3HAUYMMbIX KPeAWTHbIX OpraHu3auumn», u
onybnnkKoBaHHbLIN Ha canTe baHka Poccum www.cbr.ru no COCTOSHUIO Ha

AaTy NepBOHa4yasibHOro NMpU3HaHUS.

[lmana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENbHO):

* OT MWUHMUMaAAbHOMN PbIHOYHOMW CTaBKW, PaBHOW 3HAYEHUID PbIHOYHOW CTABKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocneaHen pacKpbiTOM CTaBKy,
YMEHbLUEHHOMY Ha BeNIMUUHY cnpeaa (oo mum) s

* [0 MaKCMMaJIbHON PbIHOYHOW CTaBKWU, PaBHOW 3HAYeHWUD PbIHOYHOMN CTaBKW
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM MocneaHen pacKpbITOM CTaBKy,
YBE/IMYEHHOMY Ha BENNYMHY cnpesa (7, maxc)-

Cnpea (AOMNYCTMMOE OTK/IOHEHME B MPOLEHTAX OT 3HAUYEHUS PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro oTkNoHeHue (O) PbIHOYHbIX CTaBOK

(6e3 KOppEeKTUPOBOK) Ha ropm3oHTe 3 MecsiueB C y4eToM nocneaHen pacKpbIToMn
PbIHOYHOW CTaBKM M onpeaensaercs rno dopmyne?:

3 —\2
Ei:l (rpblHi - rpsz)
3 ’

6 = OKPYITI(

roe:

2 CooteetctByeT pyHkunm CTAHOOTKIIOH.I B nporpamMmMe MS Excel
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o - CTaHAapPTHOE OTKJ/IOHEHUNE PbIHOYHbIX CTaBOK;

rprHi - 3HaAQ4YEeHUNE prHO‘-IHOﬁ CTaBKW,

prlH - cpeAHee 3HayeHWe pblHOYHOM CTaBKW U3 reHepasibHOM
COBOKYMHOCTW PbIHOYHbIX CTAaBOK 3a 3 Mecsaua.

3HayeHne O paCCyUTbIBAETCA 6e3 MPOMEXYTOYHbIX 0|<pyrneHm7| M COOTBETCTBYET

3HAYEeHMI0 B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAaKOB MOC/e 3ansTou.
CraBka no A0roBopy (ryo) MPUMEHSAETCA B KayecTBe CTaBKW [AMCKOHTUPOBAHMWSA, €CNu
cobnopaeTtcsa ycnosume:

T obiH.MUH < "nor < ¥ poin.make

B kayecTBe PpbIHOYHbIX CTaBOK ANs  AEernOo3UTOB  MPUMEHSIOTCS  3HAYeHUS
cpeaHeB3BEeLEeHHbIX NPOUEHTHbIX CTaBOK no NpuUBAEYEHHbIM KpeanTHbIMK
opraHusaumamum Bknagam (Aeno3uTaM) HedUHaAHCOBbIX oOpraHm3auum B pybnax u
WHOCTPaHHOW BanoTe, packpbiBaeMble Ha oduLmManbHOM caiTe BaHka Poccund.
Ncnonb3yloTca cpeAHeB3BeLWEeHHble CTaBkM B pybnsax WM WMHOCTpaAHHOM BankoTe,
packpbiBaeMble Ha oduumanbHoM cante bBbaHka Poccun B uenoMm no PoOCCUACKOMN
denepaunn.

CpeaHeB3BeLLUEHHble CTaBKW OnpeaensitoTcs C UCMosib30BaHMEM LWKanbl (pa3BepHyToONn),
BK/IIOYAKOLLEN NO3nLUNn:

e 50 30 gHen;

e 0T 31 po 90 kaneHAapHbIX AHEN;

e 0T 91 po 180 kaneHAapHbIX AHEN;

e 0oT 181 kaneHaapHbIX AHen oo 1 roaa;
e 0T 1roga no 3 neT;

e cCBblwe 3 et

PbIHOYHOM CTaBKOW B OTHOLIEHMM Aeno3uTa SBASIETCA 3HAJYeHue cpeaHeB3BeLUeHHOM
NPoOLEHTHON CTaBKW 3a Mecsil, Hambonee 6NM3KNIA K gaTe onpeneneHns CcripaBeasmBomn
CTOMMOCTW, B BankOTe, COOTBETCTBYIOLWEN BanTe AEN03UTa, HA CPOK, COMOCTaBUMbIN C
0XWAAeEMbIM CPOKOM pa3MeLleHUs, paCcCYMTaHHbIM OT AaTbl onpeaeneHns cripaBeanmBom
CTOMMOCTM.

3 https://www.cbr.ru/statistics/bank_sector/int_rat
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Ecnn Hanbonee no3gHsas cpeAHEB3BELIEHHAs MPOLEHTHAas CTaBKa, pacKkpbiTasl Ha caiTe
BaHka Poccuun, paccunmTtaHa paHee, 4YeM 3a Mecsil, A0 AaTbl OnpeaesnieHns cnpaBeasivMBomn
CTOMMOCTM, pblHOYHAs CTaBKa MOANIEXWUT aHanM3y Ha Heo6XoAMMOCTb KOPPEKTUPOBKMU
(cM. noapasgen «lopsiAOK KOPPEKTUPOBKW  PbIHOYHOM  CTaBKU» HaCTOSILLEro

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEHMEe KJIIUEeBOW
CTaBKM, €C/IM CTaBKa MO AOroBopy BbIXOAMUT 3a rpaHuubl Anana3oHa
PbIHOUYHbIX CTAaBOK (CM. MYHKT BbilU€) WIKN €C/iu CTaBKa No [OroBopy

He YyCTaHOBJ1€Ha.

MNMopsiioK KOPPEKTUPOBKM PbIHOYHOM CTaBKW Ha U3MEHEHUE KHOUEBOI CTaBKU
onucaH B noapasaene «MopsaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKU»

HacToALWeEro |_|pI/I}'IO)KeHVIFI.

5.5. lNopsigoK KOPPEKTUPOBKN PbIHOYHOM CTaBKM

Ecnn nocneaHss packpbitad Ha cante baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccunTaHa paHee, 4yeM 3a Mecsl A0 AaTbl onpejesieHns CrpasBeasiMBon CTOMMOCTU
akTuea (obsazaTenbcTsa), Ana onpeneneHnss Heob6xoaAMMOCTU KOPPEKTUPOBKU PbIHOYHOMN

CTaBKM MPUMEHSAETCS CNeaylLWmin noaxoa:

e KkN4yeBas ctaBka baHka Poccuu, gencrtBoBasllas Ha nocnegHun pabounii aeHb
Mecsua, 3a KOTOPbIA onpejesieHa cpejHeB3BeLeHHAas CTaBKa, CpaBHWBAETCH C
Kno4veBor cTaBkon baHka Poccuu, pencTeyrowen Ha ApaTty onpeaeneHus
CcrnpaBeanmMBon CTOMMOCTHU;

* ecnu Knw4yesas ctaBka baHka Poccunm He naMeHmnacb A0 MOMEHTa onpeaeneHus
cnpaBeanvMBoM CTOMMOCTM, B KayeCTB€ pPbIHOYHOW CTaBKM MNpUMEHSEeTCS
nocneaHas packpbiTas cpefHeB3BeELIEeHHas CTaBKa;

e ecnn Knw4yeBas ctaBka baHka Poccum maMeHunacb A0 MOMEHTa onpeaeneHus
cnpaBeasiMBON  CTOMMOCTW, B KayecCcTBe pPbIHOYHOWM CTaBKW MNpUMeHseTcs
nocnegHsas packpbiTasd CpeAHeB3BelleHHas CTaBKa, KOTopas KOppeKTupyeTcs

nponopunoHanbHO M3MeHeHuto Knio4yeBon ctaBkum baHka Poccuu, T.e. 3HadeHue
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prHOl-IHOﬁ CTaBKM W3MEHSETCS B TOM Xe nponopunn, B Kakol W3MeHunachb

KNnro4yeBaa CTaBKa.
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MPUOXEHWE 6. METOAUKA ONPEAENIEHNA CNPABEAJIUBOW
CTOMMOCTUN AKTUBOB C YHYHETOM KPEANUTHbLIX PUCKOB

O6uwme nosnoXkeHus

OueHka KpeauMTHOro puMcka UCMonb3yeTcs ANs pacyeTa cnpaBeasIMBOM CTOMMOCTHU
aKTMeBoB. [lpy 3TOM B 3aBUCUMOCTM OT CTENEeHW BIUAHUSA KPeaAUTHOro pucka Ha
CnpaBeanMBYO CTOMMOCTb aKTMBbI KlacCuduumMpyroTca Ha cneaytowme ctaaun:

e CTaHaapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus gedonTta);

e AaKTUBbIl, HaXxoAadLllneca B ,qecbonTe.

MepeueHb aKTUBOB, MCNOJIb3yeMbli ans YyKa3aHHbIX  cTaguvm
3aA0/IXKEHHOCTH, CcrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOpPpPEeKTUpyeTrcsas Ha

pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), a UMEHHO:
e [lebutopckas 3a40/DKEeHHOCTb (B cnyyae onpeaeneHuss cnpaseanvBom
CTOMMOCTM TaAKOM 3a[0/HKEHHOCTU C UCMNOSb30BaHWEM MeToAa NpUBEAEHHOW CTOMMOCTU

6yayLmMX AEHEXHbIX MOTOKOB);

Ob6ecueHeHHble (6e3 HacTtynneHnmna aecgonra), a MMEHHO:

e [leHeXxHble cpeacTBa Ha cyeTax M BO BKajax;

e [lonNroBble MHCTPYMEHTbl (B C/llyyae OTCYTCTBMUS LieH OCHOBHOMO pbiHKa M LEH,
paccymnTaHHbIX HabnagaeMbIMU UCTOYHMKAMKU MHPopMauun (B T.4. HKO AO HP[ n MHbIX
LUeH MHQOPMALUMOHHBIX CUCTEM?, MUCMONb3yeMbIX B HacToawuMx [MpaBunax onpeaeneHus
CYA, nosongoWMX onpeaennTb CNpaBeasIMBYO CTOMMOCTb Ha AaTy onpeaenennsa CHA);

e [lebutopckas 3a40/HKEHHOCTb;

* AKTWUBbI, CTOMMOCTb KOTOPbIX OMpeaensieTcsi Ha OCHOBaHMW OT4YeTa OuUeHLUMKa

(C y4eToM MONOXEHUIN, YCTAaHOBMNEHHbIX B Paszaene 7 HACTOSLWEro NPUSIOXKEHMS).

4 LleHbl, onpeaeneHHble MHMOPMaLIMOHHO-aHaNUTUYECKUM NpoaykToM RuData Price MexayHapoaHoM UH(OPMaLIMOHHOM
rpynnbl «MHTepdake» n (unn) onpeaeneHHble rpynnon komnaHu Cbonds (ecnu ykasaHHble LieHbl MPUMEHSOTCA AN
OLIeHKM CripaBeaiMBoi CTOMMOCTU LieHHbIX 6yMar B COOTBETCTBUM C HacToawmumu Mpasunamm CHA MNO)
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AKTUBbI, Haxoasawmecs B aedonrte, a UMEHHO:

e Bce Bnabl aKTUBOB, Haxoaswmecs B gedonre.

anga uenemn HacTosLwemn METOAUNKWN, KOHTPAreHThbl - nMHaAnBUAyalibHblE

npeanpuUHUMATENN NPUPABHUBAIOTCS K KOHTpareHTaM — M3NYeCcKMM nuuam.

TepMUHbI U onpeaeneHusi, ucnosiblyemblie B Hactosiwem MpunoxxeHnun

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTMBOM, BXOASLWM B
cocTaB nMyLlecTsa nno, n YpOBeHb KpeanTocnocobHOoCTM/HrMHaHCOBOMN
HaAeXHOCTU/(DUHAHCOBOMN YCTOMUYMBOCTM TakKoro Jsivua HEenoCpeaCTBEHHO BAMSET Ha
cnpaBeanMByld CTOMMOCTb akTuBa. KoHTpareHTamu MUOD aBASIOTCA 3MUTEHTbI LEHHbIX
6ymar, 3aeMWmnKn No KpeauTHbIM aorosopam, AebuTopbl Mo AOroBopaM C UMYLLECTBOM
NMAN®, 6aHKW, KpeaUTHble U HeKpeaUTHble OpraHumsaunmm u npovnme obsi3aHHble no

aktmeam MNO® nunua.

erAMTHbIVI PUCK — PUCK BO3HUMKHOBEHWUA MNMOTEPb B pe3ynbTate HEUCNOJIHEHUA
KOHTpareHTom O6ﬂ3aTeﬂbCTB, a TaKXe B pe3ynbTaTte N3MEHEHNA OLIEHKH

KpeanTocnocobHoCTN (KpeaANTHOro puUcka) KOHTpareHTa.

be3puckoBana cTaBka Ha AaTy onpeaeneHus cnpasen/imBonu CTOMMOCTM:

e B poccumnckmx pybnax:

Ona  3af0/MKEHHOCTM CO CPOKOM A0 noraweHus, He npesblwawowmm 1
KaneHaapHbln AeHb — cTaBka RUSFAR > munn RUONIA®, B cnyyae otcytctBusa RUSFAR.

CraBka, onpegensiemMas u3 G-kpuBon (KpuBon 6eCKYNOHHOW AOXOAHOCTMU
MockoBCcKOW 6uMpXK’), MOCTPOEHHON MO POCCUIACKUM FOCYAapCTBEHHbIM 06urauuaM -
AN 3a40/1KEHHOCTU CO CPOKOM 10 NoralleHuns, npesbiwarowmm 1 KaneHaapHbli AeHb.

Onsa uenen pacyeTta 6e3pnCKOBON CTaBKM, MCNONbL3YIOTCA crieaytowme
OKpYrneHus:

3HayeHune CpoKa CTaBKM onpeaenseTcs 40 4 3HaKOB Moc/e 3anaTou;

> https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)

6 http://ruonia.ru/
7 https://www.moex.com/s2532
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NTorosoe 3HayeHne CTaBKuU onpeaensdeTca ao 2 3HaKOB Mnocse 3ansTomn.

B oTcyTcTBME BO3MOXHOCTM onpegeneHums akTyanbHbiX 3HadeHun KB/
MOCKOBCKON 6UpXKM B KadecTBe BpeMeHHOW anbTepHaTuBbl 6e3pucKoBOM CTaBKW ANS
onpejesieHna cnpaseasMBoM CTOMMOCTM aKTUMBOB MOXeET OblTb MCMNoOSib30BaHa CTaBKa,
paccuuTbiBAaeMas MeToAoM MHTepnonsaumm (Hanpumep, TMHENHOM) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHusa crnpaseasiMmBon CTOMMOCTU. Bbibop MHOM CcTaBku B
OTHOLLEHMM aKTMBa Ynpasnswwas KoMnaHus odopMmaiseT MOTUBUPOBAHHbIM CYXAEHUEM

N npepoctaBnseT ero B Cneunann3mMpoBaHHbIi Aeno3uTapun.

e B aMepuKaHCKMX donaapax:
Ona  3a40/KEeHHOCTM CO  CPOKOM A0 MoraweHus, He npesbiwatoowmm 1

KaneHaapHbln AeHb — cTaBka SOFRE;

Ana 3a40/HKEHHOCTM CO CPOKOM A0 MorawieHns cebiwe 1 KaneHaapHoro AHS, HO He
npesbiwamowmnMm 30 KaneHAapHbIX AHEN — WMHTEpnonsiunst CTaBKU MexAay 3HayeHueMm
cTtaBkM SOFR n cTaBKoOW MO aMepPUKAHCKMUM FrOCYy1apCTBEHHbIM LieHHbIM 6yMaram® Ha cpok
1 mec4au.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTeprnonsiumMu  CTaBOK Mo
aMepMKaHCKNUM rocyAapCTBEeHHbIM obnuraumsaMm - ans 3aA0/IHKEHHOCTU CO CPOKOM Ao

noraweHus, npesbiwatowmm 30 KaneH4apHbIX AHEN.

e B eBpo:
Nna 3a00/1KEHHOCTU CO CPOKOM A0 MNoraweHus, He npeBblwatowmnM 1 KaneHaapHbl AeHb

- cTaBka €STR!O;

NS 3a40/1KEHHOCTM CO CPOKOM A0 noralweHms cebile 1 KaneH4apHOro AHS, HO He
npesbiwamwmMm 90 KaneHAapHbIX AHEN — WHTepnonsumsi CTaBKU MexXAy 3HayeHueMm
cTaBkM €STR UM cTaBkon Mo obnuraumam eBpo30OHbl C penTuHrom AAA!l Ha cpok 3

Mecsua.

8 https://www.sofrrate.com/

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

10 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_short-

term_rate/html/index.en.html
11

https://www.ecb.europa.eu/stats/financial_markets_and_interest rates/euro_area_yield curves/html/inde
x.en.html
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CraBka, nony4yawowascs MeToAOM JIMHEMHOM  MHTeprnonsiuMmM CTaBOK MO
obnuraumsaMm eBpo30Hbl C penTuHrom AAA - Ansa 3a40/DKEHHOCTM CO CPOKOM A0

noraweHus, npesbiwatowmm 90 KaneHgapHbIX AHEN.

e B npoumx BanwTax - Kak 6e3puckosasa craBka (IMb6o ee MHTepnonsauus,
HanpuMmep, NMMHenHas) B COOTBETCTBYIOLLEN BankoTe.

®dopmMmyna 1. dopMysia IMHENHOW UHTEPNOAALMUM

D - "_

RKy .+
V1T V-V,

(RKy41 - RKy ), €cn¥ Dyyiy < Dy < Dy

RKDimax, €M Dy 2 Diyay

roe:

D, - CpOK [0 noraweHuss MHCTpyMeHTa m B rogax (onpegensercs C
TOYHOCTbIO A0 4 3HAKOB Nocne 3ansTon);

Dmins Dmax - MMHUManbHbIM (MakCUManbHbINM) CPOK, Ha KOTOPbIM onpeaeneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynOHHOM  AOXOAHOCTU  MOAXOAALWMX
(peneBaHTHbIX) roCyAapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpepensietca C
TOYHOCTbIO A0 4 3HAKOB MOCNe 3anaTon);

V:i, V.1 — Hanbonee 6nun3kmimn Kk D, CpOK, HA KOTOPbIN U3BECTHO 3HA4YeHue
KpMBOM 6eCKYynOHHOM AO0XOAHOCTM, He npeBblwakwmin (npesblwatowmin) Dy, B
rogax (onpeaensieTcs € TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb NpOUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHus V-1, V+1, Dmin, Dmax. WToroeoe 3HayeHWe CTaBKWU

onpeaendeTca oo 2 3HAKOB NoCne 3ansaTon B npoueHTax U A0 4 3HaAKOB B A0/1AX.

CoR (Cost of Risk, cTtoMMOCTb pucka) - 0158 OXMAAEMbIX KpPeaUTHbIX
ybbITKOB, onpeaensieMasl Kak OTHOLWEHMe CyMMbl CcHOpPMUPOBAHHOIO pe3epBa noa
KpeauTHble YObITKN K BanoBon 6anaHCoOBOM CTOMMOCTU KpeaMUTOB MO AAaHHbIM OTYETHOCTU
MCOO BbIbpaHHbIX 6aHkoB. lopsagok onpepeneHus CoR ycTtaHoBneH B paspene 6

HacToswero MNMpunoxeHus.

KpeanTHbIA pPEeUTUHr - MHEHWE HEe3aBUCMMOr0O PEUTUHIFOBOrO areHTCTBa O

CNOCOBHOCTN PENTUHIYyeMOoro nuvua WCMOSIHATbL NpUHATbIE Ha ceba  duHaHCOoBblE
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obsa3atenbctBa (0 ero KpeamMTocnocobHoCTn, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMUYMBOCTM), BbIpaXeHHOe C UWCMNOoSib30BaHMEM pPEeNTUHIOBOWM  KaTeropuu no
onpenesieHHON penTUHIOBOW LLKane.

B uensx npuMeHeHWs HacTosawen MeToAMKU AN MOHUTOPUHra MpuM3HAKOB
obecueHeHns n cobblTnn pedonta, a Tak Xe ANg onpeaeneHuss YpOBHS penTuHra c
uenb rnocnegywwero onpegeneHns BennuymH PD, ucnonb3yeTca  uHgopMauums,
nonyyeHHas (onybnukoBaHHasl) OT CAeayrwmx PeUTUHIoBbIX areHTcts (nNpuy  umx
Hanuuun):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeaguntHoe PenTtuHrosoe AreHtcteo (AKPA)

e PenTtunHrosoe areHTCcTBO RAEX («2KcnepT PA»)

. ObwectsBo € OrpaHWYEHHOM OTBETCTBEHHOCTbIO «HaunoHanbHoe
PelTuHrosoe AreHTCcTBO>» (OO0 «HPA»)
. ObwectBo C  OrpaHWMYEHHOM  OTBETCTBEHHOCTbIO  «HauwmoHanbHble

KpeauTHblie PentnHrn» (OO0 «HKP»)

CTyneHb KpeauMTHOro peutuHra (rpemMa) - MUHMMaNbHbIA War getanansauum
KpeaAUTHOro penTuHra B 6yKBEHHO-CMMBONbHbIX (HanpuMmep, BBB-, BB+ u T.n.) wam

6ykBeHHO-4YncnoBbiX (Hanpumep, Baa3, Bal) o6o3HaueHUsX.

AedonTt - HacTynneHue (BbisBneHne) cobbiTUN, NpUpaBHUBaEMbIX K AedonTy U
YCT@HOBNEHHbIX B pa3sgene 3 Hactoswero MNpunoXeHus U OTCYTCTBME YperyinpoBaHus
cuTyaumu Ha CpOKM, onpepensemblie OTAE/IbHO ans pasHoro BMAA
aKTnBoB/0653aTeNbCTB.

MNpenenbHble CPOKU MpusHaHuMa aedonta A9 pas3nYHbIX BUAOB 3a40J1KEHHOCTU

yKasaHbl B . 3.1.

OnepauyumoHHasn ae6butopckas 3a40JKEHHOCTb - nebutopckas

3a40/KEHHOCTb, OTBeYallwasa KpuUtepusM, yCTaHOBNEHHbIM B TpunoxeHun 7, a Takxe
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MHBIM  NPUNOXEHNUAM  HaACTOALWNX I'Ipanm onpeaeneHnsd CYHA nans NMPpU3HaHUA

3a40/1KEHHOCTN onepaunMoHHOMN.
Pasnen 1. CraHpapTHblie akTuBbl (6e3 npu3sHakoB obecueHeHuUs)

1.1. Ina onepaunoHHOM 3a[O0/HKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MNpasunax onpegeneHns CYA, AWNCKOHTUMPOBaHME He NpoBOAUTCHA, nNpu cobnwaeHun
TpeboBaHUM AN NpuU3HaHUA 3a40/1KEHHOCTU B KadecTBe onepaunoHHOMN.

1.2. OueHka aktTmBoB 6e3 npu3HakoB obecueHeHus, cnpasensnBasi CTOMMOCTb
KOTOpbIX oOnpeaenseTcs Mo MeToAy MpUBEAEHHOW CTOMMOCTM OyAylWunX AeHEeXHbIX
NOTOKOB (3@ UCK/IIOYEeHNEM Aeno3nToB, NOPSAAOK onpeaeneHms cnpaseasiMBo CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHnn 5 HacTtoawmx T[pasun onpegeneHus CHYA)

paccUnTbIBAETCS Cleayowmm 06pasoMm:

dopmMmyna 2:

py =y N P (1-LGD»*PD(Tn)),
2in=1 (1+R(T(n)))T(n)/365

rge

PV - cnpaBennineBas CTOMMOCTb aKTUBA;

N - KONMYecTBO AeHEeXHbIX NOTOKOB A0 AaTbl MoraweHus akTMBa, HauuMHas C Aatbl
onpegenenns CHA;

P, - CyMMa n-0ro AeHeXHoro notoka (NpoueHTbl M OCHOBHAas CyMMa);

N - NOPSAKOBbIA HOMEp AEHEXHOro NoToka, HaumHas ¢ gatbl onpegeneHusa CHA;

R(T(n)) - 6e3puckoBass cTaBka Ha cpoke T(n). Ona npoCpoOYEeHHOW 4acTu
3a40/KeHHOCTU ansa uenen onpegaenenHma R(T(n)) B ®opmyne 2 B kadvectBe (Tn)
npuUHMMaeTca 1 AeHb, eCsin 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YnpaBnstoLwen
KOMMaHWN He YCTaHOBJIEH MHOW CPOK;

T(n) - KonnMyecTBo AHen oT AaTbl onpegeneHnsa CHA A0 AaTbl N-0ro AeHEeXHOoro
noTtoka. B gaTy noraweHust AeHeXHoro notoka 3HadeHue T(n)=0. Ona npocpoYeHHOMn
4acTM 3aJ0/HKEHHOCTM B CTeneHu 3HaMeHatens ®opmynbl 2 B kKadectBe (Tn)
npuUHMMaeTca 1 AeHb, eCc/in 3KCNepTHbIM (MOTUBUPOBAHHbLIM) CYyXAEHMEM YrnpaBnsoLwen

KOMMNaHMM He YCTaHOBJ1EH NHOM CpoOK.
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PD(Tn) (Probability of Default, BepoaTHoCTb aedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHue T(n) AHEN MOXET OKa3aTbCH B COCTOSIHUKW AedonTa. BeposaTHOCTb
aAedonta PD(T(n)) onpenensieTcss C y4eToOM MOJSIOXKEHWUN, YCTAHOBNEHHbLIX B pa3sgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepn npu gecdonte) — 4oNs OT CYyMMbl, NOABEPXKEHHOM
KpeaAWTHOMY PUCKY, KOoTopasi MoXeT O6biTb noTepsiHa B cnydae aedonta KOHTpareHTa;
onpefenseTca B COOTBETCTBUM C MOPSAAKOM, YCTaHOB/EHHbIM B pa3gene 5 Hacrosdwero
MpunoxeHnq.

NMpOMEeXyToYHble 3HA4YeHUs pacyeTa npuBeLEHHOMW CTOMMOCTU A9  KaXaoro
AEHEXHOro rMoTOKa, CKOPPEKTUPOBAHHble Ha BEeNWMYMHY KPeaAUTHOro pucCKa He
OKpYrNsoTCS.

1.3. Ina oueHkn cnpaBennnBoi CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(poroBopam) ®oHAa K U3MYECKMM nMLaM A0 HacTyrnsieHums gedonta M C y4yeToMm
nonoxeHunn B Paszpgene 6, ncnonb3syetca ®opMyna 2, B KOTOPOMN Kaxkaoe npousseseHune
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensieTca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBNEHHbIM B pasgene 6. [19 OUEHKM CTaHAApTHbIX aKTUBOB WCMOJSb3yeTcH

3HayeHune CoR ang ctagum 1.

Pasgen 2. OueHka akTuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. [lpn BO3HMKHOBEHUN CObbLITMSA, Beaywero K obecueHeHUo, cnpaBeanmsas
CTOMMOCTb AOJIFOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMA LEH OCHOBHOIMO pblHKA Ha
naty onpeageneHna CYHA wmn  uyeHbl, paccymtaHHom HKO AO HPO ©n wuHbIX UueH
MHPOPMAaLIMOHHBLIX cUcTeM?, ncnonb3ayembix B HacTosawmx MpaBunax onpeaenenms CYA,
NO3BONSAOLWEN OnpeaennTb CnpaBennBy0 CTOMMOCTb Ha gaTty onpeaenenmns CHA), B ToM
yucrne [eHeXHblX CpeacTB Ha cyeTax W BO BKJagdax, cnpaseanvMpass CTOMMOCTb
AebNTOPCKOM 3a40/KEHHOCTU, npaB TpeboBaHMA NO AOroBopaM 3aMMa U KpeaUTHbIM
poroopam (B cny4yae, ecnu 3amMMofaBueM Mo  A0OroBopy BbicTynaetr ®oHa),
onpefensaeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW cripaBensiMBon CTOMMOCTM MO

dopmyne 2.

12 | |eHbl, onpeaeneHHble MHMOPMALMOHHO-aHAAUTUYECKUM NpoaykToM RuData Price MexayHapoaHOM UHMOPMaLMOHHOM
rpynnbl «MHTepdake» n (unn) onpeaeneHHble rpynnon komnaHu Cbonds (ecnu ykasaHHble LieHbl MPUMEHSOTCA AN
OLIeHKM CripaBeaiMBoi CTOMMOCTU LieHHbIX 6yMar B COOTBETCTBUM C HacToawmumu Mpasunamm CHA MNO)
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2.2. CobbiTnsa, Beaywme Kk obecueHeHuto:

2.2.1. B oTHOWEHNN rIOpUANYECKUX nunL

2.2.1.1. YXyaweHne (pUHAHCOBOIro MOMOXEHWUs, OTpa3mnBLUMECS B AOCTYMHOMN
(pWHAHCOBOM OTYETHOCTU, B TOM UYUCNE CHUXEHMUE CTOMMOCTU YUCTbIX aKTUBOB 6Honee
yeM Ha 25% un 6onee B TeueHume 12 KaneHAapHbIX MecsaueB A0 AaTbl nocneaHemn
uMewuwencs B HaaMuMM  (PUHAHCOBOM OTYETHOCTM NO nMpuUYMHEe  Yb6bITOYHOCTH
AeATeNnbHOCTU KOHTpareHTa;

2.2.1.2. HeratuBHoe AeNCTBUE PEUTUHIOBbIX areHTCTB — B C/lyvae Hanmuus
Y KOHTpareHTa penTuHra pemTMHroBOro areHTCTBa, Bxoaawmx nnbo B peectp KpeauTHbIX
PENTUHIOBbIX areHTcTs, NMbo peectp dunmanoB M NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbLIX areHTCTB, Nyb6nKyembix Ha canTe baHka Poccum:

e CHMXEHMe penTuHra Ha 2 ctyneHun u 6onee (3a WUCKAKOYEHMEM BbIXOAa W3
KaTeropum MUHBECTULUMOHHbIX pEenTUHros, T.e. ypoBHs BBB-, Baa3, v nepexona B
cocTosiHue gedonta nnm BblbopovHOro aedonta, KpoMe CyvyaeB ONMCAHHbIX HMXE

e OT3blB penTuHra (3a WUCKIYEHMEM Cny4vaeB, Korga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKUX PEUTUHIOBbIX areHTCTB W OT3blB penTUHra He saBAseTcs
cneacTtBmeM  yxyalweHus  KpeauToCnoCOBHOCTM  KOHTpareHTta). Takoe  pelleHue
odopmMsieTcs MOTMBUPOBAHHbLIM CYyXAEHMEM YNpaBnstowen KOMNaHUN.

YXyAlweHne pernTuHra, npucBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BanOTe ANA 3a40/IKEHHOCTU, HEe Yy4YuUTbIBAaeTCsl B KadyecTBe npu3Haka obecueHeHus B
cnyyae, ecnm oHM 0bycnoBieHbl yXyALWeHWeM CTPAaHOBOM OLLEHKN KOHTpareHTa.

YXyalweHne penTuHra OAHUM PEeUTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe cobbiTus, Beaywero K
obecueHeHND, He Y4YUTbIBAETCS, €C/IN MPUUYMHON YXYyALEeHUSA SBASETCAS OAHO U TO Xe
cobbiTune.

2.2.1.3. Pe3Kkunn pocT AOXOAHOCTU Nt0b6oro A0AroBOoro MHCTPyMEHTa SMUTEHTA
(3a nocneaHme 5 TOproBbiX AHEW Npu OTCYTCTBUM pocTa poxogHoctn OD3 v npwm
OTCYTCTBMM pOCTa AOXOAHOCTM aHaNorun4yHbliX obnuraumm smMUTEHTOB) Ha HGonee yem 25
MPOLEHTHbIX MYHKTOB.

Ynpasnswwasa KoMnaHUs Ha OCHOBE 3KCMepTHOro (MOTMBMPOBAHHOIMO) CyXAEHWS
onpeaensieT BAMSHME poCTa AOXOAHOCTM obnuraumm Ha KpeauToCrnocobHOCTb 3MUTEHTA,

MCXoAs8 U3 CpaBHEHMS CO CNpeaoM aHanornyHbix obnuraymini kK O®3 Ha AaTy OLEHKMW.
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2.2.1.4. OT13bIB (QHHYNMPOBAHME) NINLEH3MN HA OCYLLECTB/IEHNE OCHOBHOIMO BMAa
AeATenbHOCTH.

2.2.1.5. WVcuyesHoBeHMe aKTMBHOrO pblHKaA ANsg @PWUHAHCOBOro axkTMea B
pe3ynbTate (WHAHCOBbLIX 3aTpyAHEHWM 3SMUTEHTa W OTCYTCTBME LEH, PaCCYUTaHHbIX
HabnwpgaeMbiMn UCTOYHMKaMU UHPopmaumm (B T.4. HKO AO HPO ” WHbIX UeH
MHPOPMALMOHHbBIX CUCTEM, UCMOSb3yeMbIX B HacToswmx MNpasunax onpeaeneHuns CHA).

2.2.1.6. Hanuuue Npu3HakoB HecocToATenbHOCTU (6aHKkpoTcTBa)!3.

2.2.1.7. [Onsa 3a40/1KEHHOCTU no 3alimam, KpeaouTtawm, (PUHAHCOBbLIM
WHCTPYMEHTaM — cTaBwun obuwensBecTHbIM gedont no obsasartenbCTBaM XONAWMHIOBOM
KoMMaHun wunu pedont no nyb6AMYHOMY [ONArYy KOMMaHuii rpynnbil4, K KOTOpPO/
NPUHAANEXWUT KOHTpareHT, B CJlydyae TnMpoAO/DKEHUS O06CIyXuBaHUA [onra Camum
KOHTpareHToM nocne cobbiTus aedonTta.

2.2.1.8. Ana  HeobecneyeHHOW 3aA40/DKEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBbLIM WHCTPYMEHTaM - pe3KUW PpoCT AOXOAHOCTM Mo nybAnyHOMy Jonry
KOMMNAHWUM Fpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAreHT (3@ MCK/OYEHMEM CNy4aes,
Korga KoHTpareHT wuMmeeT ny6siMyHble KOTUPOBKM AOAroBbiX 0653aTeNnbCcTB UM 3TU
KOTMPOBKM He MOKa3blBalOT MNPM3HAKOB obecueHeHus). Ynpasnswowasi KOMMaHWS Ha
OCHOBE 3KCrepTHoro (MOTMBMPOBAHHOINO) CYXAEHWUS onpejenser BAMSHWE pocTa
AOXOAHOCTU Mo nybnmMyHoOMy A[OAry KOMMNAHUMM rpynnbl, K KOTOPOW NpUHAANEXUT

KOHTpPAreHT, Ha er,CI,VITOCI'IOCO6HOCTb KOHTpareHTa.

2.2.2. B oTHOWeEHN (PpU3NYECKUNX NnL,

2.2.2.1. MNosBneHue Yy Ynpasnswuwen KOMAOAHUM WHPOPMaALUM O CHUXEHUN
BO3MOXHOCTU (usmyeckoro nmua obcnyxueaTb obsi3atenbCcTtBa, B TOM 4ucie - noteps
paboTbl, CHMXeHne 3apaboTHOM nnaTbl MM MHOrO pacnonaraemMoro goxoga, noteps
TpyaocnocobHocTn, yTpata mnm obecueHeHne cO6CTBEHHOCTU, SABASKOWENCS OAHUM U3

NCTOYHUKOB A0Xx0oAa hdM3MUYEeCcKoro nuua.

13 B TOM umMCfie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToATeNnbHOCTU (6aHKPOTCTBE)>», PACCMOTPEHWNE CYA0M MO
cylecTBy 3asB/eHnin 0 6aHKpoTCcTBE M T.4. PakT nogaym 3asBneHus o 6aHKPOTCTBE MOXET He pacCcMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

14 MoHATUE rpynnbl CBA3AHHbIX INL/KOMMaHMM BBOAUTCA MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHKe
Poccuiickon ®epepaunmn (baHke Poccun)»
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2.2.2.2. MNossBneHune y Ynpasnstouien KOMMNaHumn nHdopMaunm 06
WUCNONTHUTENbHOM MPOM3BOACTBE B OTHOLWEHUN (HU3MYECKOro Nnua B obbeme, BANSAIOLLEM
Ha cnocobHOCTb pM3Myeckoro nnua obcnyxmBaTb CBOM 06s13aTenbCTBal .

2.2.2.3. NogBneHne y Ynpasnswwen KoMnaHuu uHbopMauum o BO36yxaeHuu

YrOSIOBHOIMO Aena B OTHOWEHUU (PU3NYEeCcKoro nmua nim obbsaBneHnn ero B po3bICK.

2.2.3. B oTHOWEHN (PpU3NYECKUX U IOPUANYECKUX NTNLY

2.2.3.1. HapyweHue cpoka uCnosHeHus o06sa3aTenbCTB Ha MeHblUUM CpPOK, 4YeM
onpeaeneHo YnpaBnsawwWen KOMNaHven ansa npusHaHus aedonTta (Bkao4as nocnegHuin
AEeHb CpoOKa, YycCTaHoBAeHHoro ansa pgedonrta), Ho 6onbwnin, 4eM AN NpuU3HaHUA
AeBUTOPCKOM 3aJ0/MKEHHOCTM OnepaunoHHON. He cuuTaeTca cobbiTem obecueHeHus
NpoCcpoYKa UCNOSIHEHUSA 0653aTeNbCTB KOHTPareHTa B OTHOWEHUN KpeaUTHbIX 4OroBOpOB
n porosopos 3aMMa Ha 5 (Matb) pabounx p[HeW B OTCYTCTBME WHbIX MPU3HaAKOB
obecueHeHusi/aedonTta KOHTpareHTa.

Ynpasnsawuwasa KoMAaHWsa MMeeT rnpaBo He cymTaTb obecueHeHHOM 3a40/1KEHHOCTb
(kpoMe o6s3aTenbCTB NO onepaumMsM Ha pblHKe perno M C  NPOU3BOAHbLIMU
WHCTPYMEHTaMn), NpOCPOYEHHYIO Ha OAMH A€Hb, B Clly4yae Hanum4uns AOKYMeHTOB (Konwui
AOKYMEHTOB), CBMAETENbCTBYOLWMX O CBOEBPEMEHHOM UCMNONIHEHNM 0653aTeNnbCTB. Takoe
peweHne odopMaseTcss 3KCNepTHbIM (MOTUBMPOBAHHLIM) CyXAeHUeM YnpaBnsawoLwen
KOMMNaHUM C NPUIOXKEHMEM KOMNUA NMOATBEPXKAAOLWMX AOKYMEHTOB.

2.2.3.2. lNpenocraBneHme KpeaumtopoM YCTYNKWM CBOEMY 3aeMWMKy B CUly
3KOHOMUYECKUX MNPUYUH WAN  [OrOBOPHbLIX YCNOBWUI, CBSA3@HHbLIX C (WUHAHCOBbIMMU
3aTpyAHEeHUSMU 3TOr0 3aeMluKa, KOTOpYK KpeauTop He npefoctasun 6bl B MHOM
cnydyae (B TOM 4ucne pecTpyKTypu3auns 3a[0/DKEHHOCTU C YMEHbLUeHMEM CTaBKW,
NposioHraumen 3a40/KEHHOCTU UM OTCPOYKOM BCEX UM YACTU NaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHUo, He yKa3aHHble B HACTOSLWMX
Mpasunax onpegeneHna CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
akTMBoB ®OHAA, HA OCHOBaHMM MOTUBMPOBAHHOIO CYXAEHMS YNpaBastowen KOMNaHmm C
yKasaHueM AaTbl BO3HMKHOBEHUS cobbiTna obecueHeHns U coaepXXaHum Takoro cobbitus
C noAaTeBepXAeHWeM WHdopMaumm U3  OTKPbITbIX WM COBCTBEHHbIX WCTOYHMKOB

YnpaBnstulen KoMnaHMm (B 4aCTHOCTU, HanuMume NpusHakoB obecLeHeHus/aedonTta no

15 HanpuMep, UCNONTHUTENbHOE NMPOU3BOACTBO Ha CyMMY 60Jiee YUeM MOJIOBUHA MECAUYHOro goxoda dusnmua.
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OQHOMY M TOMY >€ KOHTpareHTy B pasHbix MO noa ynpaBneHnem YnpaBnsatollen

KOMMaHum).

2.3. B cnyyae ecnu npu npoBeAeHUM MOHUTOPUHIa CTAHOBWUTCS [AOCTYMHOM
MHpOpMauns o NpusHakax obecueHeHus, crpaBeannBasi CTOMMOCTb KOPpPEKTUpyeTcs Ha

Ty Xe aarty.

2.4. O6ecueHeHue no pPa3/INYHbIM aKTUBaMm, OTHOCSLUMMCSH K
KOHTpareHTy.

2.4.1. B cnyyae BO3HWKHOBEHMS obecueHeHWss MO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSLLMECS K KOHTPAreHTy, TakXe CYMTaloTCA 06ecLeHeHHbIMU O,

2.4.2. MNopyyunTenbCTBa N rapaHTMM KOHTpareHTa C npusHakamMu obecueHeHus He

NPUHUMAOTCS B pacyerT.

2.5. MOHMTOpPUHI nNpusHakoB obecueHeHusn

2.5.1. MOHUTOPUHI MO (MHAHCOBOM OTYETHOCTM MNPOBOAUTCA He Mo3gHee, 4eMm
yepe3 1 MecsuU nocne NosSBMNEHUSA TakoM OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nonroaa
ansa otyetHocTtm no PCBY v 1 pas B rog ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY UEHHbIXx 6yMar npoBOAWTCS Ha Kaxaykw aarty
pacyeTta CYHA.

2.5.3. MOHUTOPUHI NO PU3MYECKNUM NnLaM NpPoOBOAUTCHA pa3 B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX No cyaebHbiM pasbupaTenbcTBaM AN HOPUANYECKUX
vy, NpoBOAMTCA He pexe 1 pasa B Mecsu. B cnyyae mManon 3Ha4YMMOCTM akTuBa Mo
oTHoweHuto K CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCA HE pexe, YeM pas B KBapTas.

2.6. Bbixoa n3 cocroaHuna obecueHeHUs.
3a40/KEHHOCTb NMepecTaeT cunTaTbCsa obecueHeHHON B cneayowmx cnydasax:

2.6.1. B oTHOWEHVN IOpUANYECKUX NnL

16 Kpome crny4yaes
*  HaNMuMs PbIHOYHbIX KOTVPOBOK MO TOPryeMoi 3aA0/HKEHHOCTU KOHTpareHTa/aMUTeHTa;
®  ocrnapvBaeMoi 3aJ0/IKEHHOCTM MO MEHSAM U WTpacdaM — 40 MOMEHTA MONYUYEHUSI UCMOSTHUTENIbHOMO NIUCTA.
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2.6.1.1. na obecueHeHns M3-3a NpeBbIWEHNS NMOPOroBblX 3HAYEHUI - B CAy4vae
npekpaweHus npueeawero K o6eCueHeHUI0 HapyweHUs MOpOoroBbIX 3HAYEeHUM
(1HAHCOBbIX NMoKa3aTesiel B Te4eHne ABYX KBapTaoB.

2.6.1.2. Ana obecueHeHnsa M3-3a MNOHUXKEHUS penTUHra - B Clly4yae MNOBbIEHUS
penTUHra, KOTopbln paHee 6bl1 NOHUXEH, NMB60 COXpaHeHUs penTUHra co CTabuiibHbIM
NMPOrHO30M B TEYEHME CpoKa HEe MeHee 12 MecsLeB.

2.6.1.3. na obecueHeHNs u3-3a Ppe3KOro pocta AOXOAHOCTU MO TOpPryemMbiM
AONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydyae BO3BpalleHusa cnpenos no obnuraumnsm
3MUTEHTA K G-KpPMBOW K MPEXHUM YpOBHAM (NMO6O YypOBHSM KOMMaHWK, KOTOpble A0
MOMeHTa ob6ecueHeHNsi TOProBaanchb C 6,IM3KUM cnpeaoM K G-kpuBont?).

2.6.1.4. Ona obecueHeHUs M3-3a NOoTEPU NUUEH3NM — B C/lydae BOCCTAaHOBEHUSA
nvueH3snm nnbo NonyyeHus AMUEH3NM Ha 3TOT XKEe UAKN UHble BUAbl AeSsTENbHOCTU; BbIX0A
M3 CoCToAHUSA obecueHeHNs BO3MOXeEH TONbKO B Clly4yae MNoslydyeHus He MeHee 4YeM ABYX
KBapTajibHbIX OTYETOB WM FOAOBOr0 OTYETa O AEATeNbHOCTU KOHTpareHTa B HOBOM
KayecTBe, nMNpu 3TOM B AeSATEe/IbHOCTM AO/DKHbl  OTCYTCTBOBATb MHble MPU3HAKU
obecueHeHus.

2.6.1.5. Ina obecueHeHuns1, BbI3BAHHOI0 MCYE3HOBEHMEM AKTUBHOIO pbiHKa M3-3a
duHaHcoBbIX nNpobneM smuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnoaaemMbiMu
NCTOYHMKaMn MHgopmauum (B T.4. HKO AO HP v MHbIX ueH MHHDOPMALMOHHbBIX CUCTEM,
ncrnonb3yembix B Hactoawmx MNpasunax onpegenenmsa CHA) — B caiyyae BOCCTAHOBJ/IEHMUS
AKTUBHOIO pbIHKa N OTCYTCTBUS MHbIX NPU3HAKOB obecueHeHuns.

2.6.1.6. Ina obecueHeHUs M3-3a Hann4uusa npusHakoB GaHKpPOTCTBA — B Cly4yae
OTCYTCTBMSA NPpU3HaKoB 6HaHKPOTCTBa B TeYeHMe CpoKa He MeHee 6 MecC.

2.6.1.7. [nga Bcex cny4yaeB - B C/lydyae U3MEHEHUs CcOoCTaBa akKUMOHepoB, Koraa
HOBble  aKUMOHepbl CYLLeCTBEHHO Yy/Ay4dylwakwT OUEeHKY BO3MOXHOW  NOAAEPXKMU
3aeMlnKa/KoHTpareHTa. [laHHOe pencteume A[O0MKHO 6biTb 060CHOBAHO 3KCNEPTHbIM
(MOTUBMPOBAHHbBIM) CyXAeHMeM YnpasastoLwen KoOMNaHuu.

2.6.2. B oTHOWeHNN hn3nUyecKux nuy.

2.6.2.1. Onsa obecueHeHus n3-3a WHdopMaunm 06 yXYyALWEeHUN
NnaaTeXecnocobHoCTM - B Cay4dyae nony4dYeHus wHdopMaumMm O BOCCTaHOBEHUMU

NAaTexecrnocobHOCTU U COXPAHEHUM STOrO CTaTyca B TEYEHME CPOKa He MeHee 6 Mec.!8

17 Cnpea ANs NpocToThbl MOXET U3MEPATLCA KaK pasHULA Mexay A0XOAHOCTbo obnuraumm n G-KpuBoi Ha

CPOK, paBHbIl Aopauun obnuraunm.

18 HanpuMep, yBo/ibHEHWE 6€3 Nepexo/la Ha HOBYIO paboTy ABNSAETCSA NPU3HAKOM obecLeHeHUs,
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2.6.2.2. OAna obecueHeHns n3-3a nHdopmaumm o6 MCNONHUTENBHOM NPOU3BOACTBE
- B C/Nlyyae rnoraweHus 3a40/HDKEHHOCTN N0 UCNOJTHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWweHun ropmanYecKknx u pusmyeckKux amy.

2.6.3.1. nga obecueHeHns 1U3-3a HapyLUeHUs CPOKOB UCMONHEHUS 06a3aTenbCTB —
B C/lydae MOJIHOrO0 WUCMOJSIHEHUS MPOCPOYEHHbIX 0653aTeNnbCTB U He MeHee 4yeM 6 Mec.
obcnyxumBaHna 3ad0/HKEHHOCTM 6e3 npocpoyek, MNpeBbIWakrWwmMX CpoK, MO3BONSIOLWNI
OTHOCUTb 3a[0J/DKEHHOCTb K OrnepauuMoHHOM (MW npeBblWaoWwmMX CpoK AOMNYyCTUMOro
HapyLweHus ncnosHeHnsa obsa3atenbCTs No gorosopaM 3amma — 5 (Matb) paboumx gHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMWUW OOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUMU
ob6g3aTenbCTB M peasibHOM WCMOAHEeHUN o06s3aTenbCTB B TeyeHue 3 AHen nocne
HaCTYyMNJ/IeHNs CpOKa KOHTpAreHT/3aeMLlMK TakXe MOXeT 6biTb BbiBeAEH M3 COCTOSHMUSA
obecueHeHns, paHHOe  AencTBMe  AO/MKHO  6biTb  060OCHOBaHO  3KCMepTHbIM
(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsSoWeEN KOMNAHUN.

2.6.3.2. Ana obecueHeHMsa n3-3a peCcTpyKTypu3aumum B MNOJSb3y KOHTpareHTa — B
cnlyyae MNOJHOro noraweHus pecTpyKTyYpuUpOBaHHOW 3a[0/IXEHHOCTU (KpoMme cry4aes,
Korga OAHOBPEMEHHO C noraweHnweM BO3HMKAeT HoBas  3a40J/1KEHHOCTb) W
obcnyXuBaHMsa NpoYyen 3a40/IKEHHOCTM 6e3  pecTpyKTypu3auum U  MNpPOCPOYEK,
NpeBbIWALWNX CPOK, MO3BOMIAKOWNMNA OTHOCUTb 3a[0JIKEHHOCTb K OnepauuoHHOW, B
TeyeHMe Ccpoka He MeHee 3 MecC. T[OCAe noOralweHus pecTpyKTypupOBaHHOMN
3a40/1KEHHOCTH.

2.6.3.3. B cnydae nony4dyeHus nHgopMaumun o} npeKkpaLLeHuu
cynAebHOro/yronoBHoro  npecnefoBaHUs  KOHTpareHTa nyTeM  onpasBAaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B cydyae MMPOBOIro COrlalleHns mexay
KOHTpareHToM U1 WUCTUOM Ynpasnswwas KoMnaHmsa obs3aHa nNpoOBEeCTM  OLEHKY
(UHAHCOBOIro COCTOSAHMUA C YYETOM U3BECTHbIX UM npearnofiaraeMbiX YCI0BUA MUPOBOIO
cornalleHms.

2.6.3.4. [Ina obsa3aTenbCTB KOHTpareHTa, KOoTopble cTanu obecueHeHHbIMU M3-3a
HapylweHusa ycrnoBui o6CnyxuBaHuUa NO ApyruM obs3aTenbCTBaM KOHTpareHta, — B
clyyae noraweHusi pecTpyKTYpUpPOBAHHOW UM  MNPOCPOYEHHOM 3aA0/DKEHHOCTU WU

obcnyxumBaHMa BCEW MNpo4ver 3a[0/MKeHHOCTM 6e3  HapyweHuh  ycnoBui  Unu

Npu YCTPONCTBE Ha HOBYIO paboTy 3a0/KEHHOCTb 3aeMLLMKa NepecTaHeT CYMTaTbCs
obecLeHeHHON Yepe3 6 Mec.
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peCTDYKTpr3aLI,VIl7I B TEYEHUE BCEro nepmoaa Ao0 norawleHnsa m 6 Mec. nocne noralleHus

npo6seMHON 3a401)KEHHOCTH.

2.7. Pacuer cnpaBea/siMmBoM CTOMMOCTM aKTMBa C Yy4YeTOM MPU3HaAKOB
ob6ecueHeHus (Ao aedonTa KOHTpAreHTa)

2.7.1. CnpaBeanumeasi CTOMMOCTb aKTMBa nMpuM BO3HUKHOBEHWM TMPU3HAKOB
obecueHeHUs onpenenseTcs No MeToAy MpUBEAEHHOW CTOMMOCTU 6yayluX AeHEeXHbIX
MOTOKOB, Y4YWUTbiBas KpeauUTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM ClyvaeB, OMMUCAHHbIX HUXXe B 3TOM NyHKTe. BeposaTHOCTb
aAedonta PD(T(n)) onpeaensieTcs C y4eTOM MOMIOXEHWUI, YCTAHOBNEHHbIX B pa3saene 4.

2.7.2. [Ona oueHKu crnpaBensiMBon CTOMMOCTM MnpaB TpeboBaHUW MO aKTUBaM
(porosopam) ®doHzaa K GU3NMYECKUMM nuuaMm A0 HacTyrieHus gedonta U C y4yeToMm
nosoxeHunn B Pasgene 6, ucnonblyerca ®opmyna 2, B KOTOpPOW Ka)xaoe npousseneHme
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MNOPSAAKOM,
yCTaHOBNEeHHOM B pa3gene 6. [Ona oOueHKUM KpeauTHO-obeCueHEeHHbIX aKTUBOB
ncnosiblyetcd 3HadeHne CoR gng cragum 2.

NHpopMaumns O BbISIBJIEHHbIX MPU3HaKax obecleHeHusi n BbiXoAe M3 COCTOSIHMS
obecyeHeHns1 NpeaocTaB/sSeTcss Ynpasrsoowen KomraHunen B Crieynaan3npoBaHHbIN
Aerno3utapuii He nosgHee crieayrujero paboyero 4Hs 3a AHEM BO3HUKHOBEHMS MPU3HaKa
obecuyeHeHNs1 nan BbiXo4a M3 COCTOSIHUS obecleHeHuss (rnpu yci0BuMu, 410 MHGoOpMauyms
O BO3HWKHOBEHUMW [pU3HaKa 06eCLUEHEHUS WM BbiXoAda M3 COCTOSIHUSI obecLeHeHUs

rpsIMO MJIN KOCBEHHO Habsirogaema Yrnpassistolwen KOMnaHnen).

Paspgen 3. OueHkKka aKTMBOB, HAXOA4ALWMXCA B COCTOSSHUM aedonTa.
3.
3.1. TlMpepenbHble CPOKU NpusHaHua aedonta ANA pas/IMuUHbIX BUAOB

3aA0JIHKEHHOCTN.

Ae6butopckas 3apo0/MKeHHOCTb/06a3aTenbCcrBa

Cpok
Ae6bUTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLNKOB

O643aTenbcTBa No 06AUraunsaM poCCUMNCKUX/NHOCTPaHHbIX

7 / 10 pabouunx aHen
3MuUTeHTOB!? / P A

19 laHHbIN CPOK MCMOJIb3YEeTCA TOMbKO B C/lyYae HanMumsi COO6LEHMI OT SMUTEHTA, areHTa MaN UHbIX YNOJHOMOYEHHbIX
UL, O HAMEepPEHUM UCMNOSTHUTb 0653aTeNbCTBa B 6aMXKane AHKU, T.€. O TEXHMUYECKOM XapaKTepe Npocpoykn. B cnyyae
OTCYTCTBUSI TaKMX CoobLLeHnin Nn6o B cnydyae 06bsaBneHus o gedonTe A4edonT cuMTaeTcss HaCTyNMBLINM CO AHS,
crneayowero 3a yCTaHOB/IEHHbIM CPOKOM MCMOJSTHEHUS 0653aTeNbCTB.
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Ob6s3aTenbcTBa NO BbINJaTe A40X0AA NO AOSEBbIM aKTUBaM

. 25 pabounx gHemn
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOBZ? P

Ob6sa3aTenbcTBa Ha MeXX6aHKOBCKOM pbliHKE, pbIHKE

5 pabouux gHen
MPOW3BOAHbIX UHCTPYMeHTOB, pbliHKe PENMO P A

NHas 3a40/1KEHHOCTb U3NYECKUX N LOPUANYECKUX NUL Nepes

Ind 90 KaneHaapHbIX AHEN

3.2. B oTHOWweEHuUu wpuandecknx nuvuy aedonT M npupaBHUBaeMble K
HeMy cob6bITUA yKa3aHbl HNXKe:

3.2.1. HapyweHune KOHTpareHToM YCNOBMM  noraweHuss WAuM  BbInNAaThl

NPOLEHTHbIX A0OX0A0B MO aKTUBY, a Takxe Ntboro MHoro obs3aTenbCTBa KOHTpPareHTa Ha
CpoK, 60nbWwKMi, YeM ykaszaHo B N.3.1, B cny4yae ecnu AaHHas uHdopMaumsa npsiMo uUnu
KOCBEHHO Habnwgaema YnpasnsawLwen KoMnaHuen.
HeuncnonHeHHble ob6s3aTenibCTBa KOHTpAreHTOB, B TOM 4uC/e MO Bbifslate KYrnoHOB W
AVBUAEHA0B B MHOCTPAHHOW BastloTe, CUMTAIOTCA Haxoaswumucsa B aedonTte B cnydae,
eCcnM TaKoe HeuCnosIHeHMe BO3HWKIO B pe3ynbTate gencteun  (6espencrteuns)
WHOCTPaHHbIX AeN03UTapHO-K/IMPUHIOBbIX KOMMNAHUM (B T. Y. MeEXAYHapOAHbIX pacyeTHO-
K/IUPUHIOBLIX UeHTpoB «EBpoknup baHk», r. bproccenb, n «Knmpctpum BaHKUHM», T.
JliokceMbypr), MHOCTPaHHbIX 6AaHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUMA MHOCTPAHHbIX
rocygapcte v (unu) peryavpyrowmx opraHos. [edonT B OTHOLWEHMM CaMoro
KOHTpareHTa, B TOM 4uC/e nepekpecTHblin AedonT no ero WUHbIM obs3aTenbLcTBaM, He
BO3HMKaeT. OCO6EHHOCTN OLEHKM aKTUBOB B 3TOM C/lydae yKasaHbl B N.3.5.3.

3.2.2. OdwuumanbHoe onybauMkoBaHMe B COOTBETCTBMM C deaepanbHbiMU
3aKOHaMM U WHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTamm Poccuinckon degepaumu Unu
WHOCTPaHHbIX rocyaapctB MHMOpMauMnu O MNPOCPOYKE WCMNOSHEHUS 3MUTEHTOM CBOUX
0653aTenbCTB;

3.2.3. OdwuumanbHoe onybnnkoBaHue peleHus 0 Npu3HaHum 6aHKpOTOM.

3.2.4. OdwmumanbHoe onybnmkoBaHMe pelleHns 0 Havasne rnpuMMeHeHus npouenyp
6aHKpOTCTBA — CO AHSA onybnukoBaHWs cooblieHMs A0 AaTbl, NpeawecTBylowen aaTe
onybnukoBaHusa coobuweHns 06 OKOHYaHUK NpuMeHeHus npoueayp 6aHkKpoTCcTBa.

3.2.5. OdwuumanbHoe onybnukoBaHue nHdopmMaunm o} nKBMAauUumn

ropnanyeckoro nmua, 3a UCKJIID4EHNEM CnydaeB nornoweHnsa n npncoeanHeHum4.

20 D,aHHbIVI CPOK UCMNOJ/Ib3YETCA TONIbKO NMpU Hananymmn coobLeHn 0 BbinsaTe AMBUAEHAOB SMUTEHTOM.
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3.2.6. TlpuceoeHune KoHTpareHTy pentuHra SD (Selected Default) nnu D (Default)
CO CTOPOHbI PEUTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa NCNONTHUTb cBOM
obsaA3zaTtenbCtBa B Cuy Kakumx-nmbo obcTtosTenbCtB 6e3 MNpuHATUMSA cneuuanbHbIX Mep

(Hanpumep, peanusauuun 3asnora).

3.3. B otHoweHuun dusnuecknux nuy kK pAedcdhonty npupaBHUBAIOTCA
cneaywouwme cobbiTuna:

3.3.1. HapyweHuns ycnosBuin noraweHus uau BbinaaTbl NPOUEHTHbLIX A0X0A0B MO
aKTUBY, cocTasnswowemy aktmebl [MND, a Takxe nwboro wuHoro obszaTtenbcrTea
KOHTpareHTa Ha Ccpok 6onbwuin, 4YyeM ykasaHo B n.3.1., B cny4yae ecnuM pJgaHHas
MHpOpMaUNs NPSIMO UK KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdburumanbHoe onybnmkoBaHme pelieHns 0 Npu3HaHmn anua 6aHKpOTOM.

3.3.3. OdpuumnancHoe onybsiMKoBaHME pelleHuUs O Hadane npuMeHeHus K nuuy
npoueayp 6GaHKpoTCTBA - CO AHA onybnukoBaHus  coobuweHums 40  Aathl,
npeawecrteyrowen pate onybnumkoBaHusa coobuweHns 06 OKOHYaHUM NpPUMEHEHMUS
npoueayp 6aHKpoTCTBA.

3.3.4.MonyyeHne cBegeHUn 06 ocyXaeHUM PU3MYECKOro amua no YroaoBHbIM
npectynaeHnsam (Kpome cnydyaeB OCYXAEHMS Ha YCNOBHbIN CPOK).

3.3.5. NMonyyeHne cBeaeHun o6 obbaABNeHUM PU3nyeckoro nmua nponaswmnm 6es
BECTH.

3.3.6. NMNonyyeHne nHdopMaumm o HacTynneHnm cmeptm Gmusmyeckoro nmua.

3.4. [OedonTt No pas3siM4HbIM aKTUBaAM, OTHOCSALLMMCSA K KOHTpareHTy.

3.4.1. B cnyvae BO3HMKHOBeHUs aedonta No 0O4HOMY aKTMUBY OCTajlbHble aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TakKXe cuyuTalTcsa Haxoaswmmucs B aedonte, cam
KOHTpareHT CuyuMTaeTca Haxoadawmmca B gedonte (3a MUCKAKYEHWEM CcuUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a510roM HeABMXMMOCTU, CTpaxoBKoW nmbo 3anorom
NVKBUAHbBIX UEeHHbIX 6yMmar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocs B aedonTte

KOHTpareHTa He NMPUHUMAOTCS B pacyer.
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3.4.3. B cny4yae HactynneHums cobbiTUi, NMpuUpaBHEHHbIX K AedONTy, KOHTpareHT
CUMTaEeTCa HaXxoAsWMMCS B COCTOSHUWM gedonTta, BCe aKTMBbl, OTHOCSALWMECH K HEMY,
CUMTAKOTCS HAXOASWMMUCS B COCTOSSHUM aedonTa.

3.4.4. Ynpasnsawowasa KOMMaHWUsa Npu MOHUTOPUHre 3aA40/DKEHHOCTU Y4UYUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHun. [pu BO3HUKHOBEHUWU COBLITUSA
AedonTa y XonAUHIOBOW KOMMAHUM NMNB0 Yy K/OUYEBbIX?! KOMMNAHWUIA rpynmbl, K KOTOPOM
NMPUHALNEXWUT KOHTpareHT, W nosyyYyeHnn wuHdopMaumm o6 3>ToM YnpasBnsawLwen
KOMMNaHWen, KOHTPareHT TaKXe CUYMTAeTCs HaxoAaswmmcs B cocTosHum pgedonta (3a
WUCK/TIOYEHMEM C/lydaeB, Korga KoOHTpareHT wuMeeT nyb/iMUHble KOTUPOBKM aKLMUR,
AONrOBbIX 0653aTeNnbCTB  WAM  NPOU3BOAHBIX WMHCTPYMEHTOB UM 3TU KOTUPOBKK He
noKa3blBalOT NPU3HAKOB obecLueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoAoskaeT
obcnyxuBaTb AOMr NOCMEe HaCcTynsieHms cobbitua pedonta y KOMMNAHUMA Fpynnbl, K

KOTOPOM OH MPUHAANEXMUT).

3.5. OueHka cnpaBep/IMBOMA CTOMMOCTM aKTUBOB, HaxoA4sWUXCA B
aedonte
[Ans BCex KNaccoB aKTUBOB, HaXoAAWMXCSA B COCTOSAHUKM pAedonTa, crnpasensneas
CTOMMOCTb aKTuMBa ornpejensercsa B cooTBeTcTBun ¢ Gopmynon 2, npu atom PD(T(n))

NpPUHUMaeETCs paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb (PU3MYECKUX UL, OUEeHMBaeMasi A0 HACTynneHums cobbiTuin
aAedonta c ncnonblosaHueM Cost Of Risk, ¢ aaTtbl (BkAo4asa) HacTynneHmsa aedonrta naum
NpUpaBHEHHbIX K HEMY cObbITMI oueHMBaeTcs B obuweM nopsaake, ¢ ucrnonb3dosaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/)KEHHOCTU NPUHUMaeTCH paBHbIM 1.

3.5.2. B cnyyae, eCnm KOHTpPareHT HaXxoAnTCS B COCTOSIHMM B6aHKpPOTCTBaA:

3.5.2.1. CTOMMOCTb NpUHUMaeTCa paBHOM HYN No TpeboBaHMAM Ha rnoraweHue
OCHOBHOro pgosira (nosHoe/4yaCTUYHOE, CPOK KOTOPOro HacTynua) W MNPOLEHTOB, 3a
WUCK/IIOYEHMEM [ofra, OUEHMBAEMOro OueHWMKOM U obecneyeHHOro TopryemMbiMu
LeHHbIMM OGyMaramm, HeABMXMMOCTbIO, OMUMOHHLIM corjaweHneM, cTpaxoBkon nubo
noOpy4YnTeNnbCTBOM TpeTbmx nuy. OueHka oueHwMKoM ponra m obecnedeHuss AOKHA
NpoBOAMUTLCS C YYeTOM CPOKOB M BO3MOXHOCTW MNOJIlyYEHUSA BbINAaT Npuv peanusauumn

obecneyeHus. Ecnn nnMKBnaaumMoHHa4a CTOMMOCTb obecneyeHuns onpeaendaeTcs

21 CnMCoK KHYEBbIX KOMMAHWI Fpynnbl, K KOTOPO MPUHAANEXUT KOHTPareHT, COCTaBNAeTcs YnpasnsioLen
KOMMNAaHMEN CaMOCTOSATENbHO.
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pacyeTHbIM CNOCOH60M, TO CPOKM M BO3MOXHOCTb MOJSIyYEHMS BbIiNJaT MpuU peanusauunmn
obecneyeHuns onpegensercs Ha OCHOBe 060CHOBaHHOIO 3KCNEepTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YrpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb MNpUHUMAETCs pPaBHOW HYNK MO BCEM BbINyCKaM AOJOBbIX
LeHHbIX 6yMar sMWTeHTa, BCEM UMeWUMcs TpeboBaHUSAM K 3SMUTEHTY MO BCeEM
BblMyCKaM LUeHHbIX 6ymar, Bknwuyas TpeboBaHMA Ha BbINAaTy KYMOHHOro AoxoAa 3a
npeablaywime KyrnoHHble rnepuoabl, 06bABAEHHbIX, HO He NMOSyYEeHHbIX ANBUAEHA0B, BCEM
npoynmm TpeboBaHMAM K KOHTpareHTy, 3a MWCK/KYEHWEM Cny4vaeB, Korga y AaHHOro
TpeboBaHUA (BbiNyCKa LeEHHbIX 6yMar) MMelTCs pblHOYHbIE KOTUPOBKM NMbO nMeeTcH
OTYEeT OueHLMKa C AaToM oueHKM nocne (No3xe) AaTbl Hayana npoueaypbl 6aHKpOTCTBA,
COOTBETCTBYHOLWNI TpeboBaHUAM dDenepanbHOro 3akoHa "O6 MHBECTUUMOHHbIX doHaax",
NMPUHATBIX B COOTBETCTBMM C HWUM HOPMATMBHbIX aKkToB, YkasaHua N° 3758-Y wu
HacToswwmx lMNMpasun onpenenenna CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLWMKA MPpU NOSBNEHUN HOBOM MH(OpMaunm o
CHMXEHUN BO3MOXHOCTU BOCTPebOBaHUS 3a40/DKEHHOCTM WM CHUMXKEHUU OLIEHKM
NOTEeHUMAsIbHbIX CYMM K MOJIYYEHUIO yrnpaBnsawas KOMMNaHMsa AOKHA B CPOK He 6onee
2 Heaenb NOIYYUTb HOBbIN OTYET OUeHLWMnKa, NMbo Npu3HaTb CTOMMOCTb 3a40/KEHHOCTHU
paBHOM HYNIO.

3.5.3. Obs3aTenbCcTBa KOHTpAreHToB Mo LEeHHbIM ByMaraM B MHOCTPaHHOM BasntoTe
OLeHMBAaKTCA cneayrowmm obpasom:

LGD no o6si3atenbCTtBaM No UeHHbIM 6yMaramM KOHTpareHToB onpeaensietcs B

COOTBETCTBUMMU C TpeboBaHMAMU MOAMNYHKTOB HUXE, 3@ WUCKIIYEHUMEM Cny4vaes

HanMunsa KOTMPOBKKW AONTOBOro obs3atenbCcTBa KOHTpareHTa nim KOTMPOBOK UHOMO

nybnmuyHoro ponra (UeHHbIX 6yMar) AAHHOrO KOHTpareHTa C aHaslIornyHbIMMU

YCNOBUSIMM MO MECTY XpaHeHUs UeHHbIX 6yMar 1M BO3MOXHOCTAMW MoralleHus

ob6sa3aTenbCTB NO BbiNJlaTe KYMNOHOB M AMBUAEHAOB B pybnsix B COOTBETCTBUMU C

OENCTBYIOLWMM 3aKOHOAAaTeNbCTBOM PO — B 3TOM cnydyae LGD MoxeT onpenensatbcs

B cooTBeTCTBMM C N.5.13 HacTosawero MpunoxeHus.

3.5.3.1. Ob6sazaTtenbcTBa No UeHHbIM 6ymaraM B MHOCTPAHHOW BastoTe, B TOM
yucne no BbiNJaTe KYNOHOB WU AMBUMAEHAOB, B OTHOWEHWWM LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLECTBASETCA Ha CyeTe HOMMHANIbHOIro AepXXaHus cneumann3mpoBaHHOro
aenosutapus, oTkpbltoro B HKO AO HPA wnu B NMAO «Clb baHk» (MHH: 7831000034,

OrPH: 1037700041323), 1 no KOTOpPbIM BbiNsiatTa He MOXeT 6bITb Npon3BeaeHa B pybnax
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B COOTBETCTBUM C [AENCTBYIOWMUM 3akKoHodaTenbCTBOM P®, ¢ patbl nNpu3HaHua B
MMyLLEeCcTBe NaeBoro NHBECTULUMOHHOIoO oHAa NMPU3HAKTCS HaXOAAWMMUCA B COCTOSHUMN
aedonta, LGD no 3TMM obs3aTenbcTBam npuHmMmaeTcs paBHbiM 100%.

3.5.3.2. Ob6g3artenbcrtBa, B TOM 4YMCne Mo BbiNjaTe KyrnoHOB U AMBMAEHAOB, B
OTHOLIEHMM UeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLLEeCTBASETCA Ha cueTe
HOMMWHANBHOIO Aep>XXaHUA creunanm3anpoBaHHOro aenosmtapus, oTkpboitoro B HKO AO
HPO nnun B NMAO «ClNb bank» (MHH: 7831000034, OrPH: 1037700041323), »n BbinnaTa
No KOTOpbIM MoOXeT 6biTb npousBeaeHa B pybnsix B COOTBETCTBMM C AENCTBYIOLWMM
3aKoHoAaTenbCcTBOM P®, C gaTbl MpU3HaHWA B MMYLLeCTBe MNAeBOro MHBECTULMOHHOMO
¢doHaa oueHuBaTCca B obwem nopsake, yctraHosneHHoMm MCHA MUN®, npu 3ToM C AaTbl
Hactynnenuns aedonta cornacHo NCYHYA NMNO® LGD no 3tnMm obs3aTenbCcTBaM NpuHMMaeTcs
paBHbiM 100%. B cny4yae ecnum npssiMO MM KOCBEHHO CTana Habnwgaema wunu AOCTynHa
MHdopMaumna o ToM, YTo obga3atenbcTBa 6yayT noraweHbl B onpeaeneHHbIn CPpoK, B TOM
yucrne B pybnaAx B CyMMe, 3KBMBANEHTHOMW CTOMMOCTM 0643aTenbCTB B MHOCTPAHHOM
BaNtOTe, CPOK HaCTynneHus gedonta MoxeT 6biTb U3MeHeH (yBeMYeH UK YMEHbLUEH B
COOTBETCTBMM  C  MOJSIYYEHHOM  WUHGOpMauMen) Ha  OCHOBAHWUM  DKCMEpPTHOro
(MOTUBMPOBAHHOIO) CyXAEeHUS YNpaBnstowen KoMNaHuu.

3.5.3.3. Obg3artenbcrtBa, B TOM 4YMcCie no BbinjaTe KyrnoHOB U AMBMAEHAO0B, B
OTHOLIEHMM UEeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBASETCA Ha c4eTe
HOMMHANbHOIO AepXaHus Cneumanm3npoBaHHOro Aeno3uTapus, OTKPbITOrO B  WHbIX
Aeno3ntapusax, kpome HKO AO HPA wnun B NMAO «CIb baHk» (MHH: 7831000034, OIPH:
1037700041323), oueHunBatoTcs B obweM nopsake, yctaHoBneHHoOM MNMCYA MNO®. C gathl,
Korga npsiMo uUau KOCBEHHO cTana Habnwgaema wam focTynHa uHgopMaums o TOM, 4TO
obsazatenbctBa He 6yAyT noraweHbl B pe3ynbTaTe CcobbITU, yKasaHHbiX B N. 3.2.1,
Takme obg3aTtenbCcTBa NPU3HAKTCA HAXOAAWMMNUCSA B COCTOSAHMM aedonta n LGD no atum
obsa3aTtenbctBaM npuHmMMaeTcss paBHbiIM 100% (peweHune odopMASeTCsa 3KCMepTHbIM

(MOTMBUPOBAHHbLIM) CyXAEeHUEM YNpaBnstowen KoMnaHum).

3.6. Bbixog wm3 cocrosiHusa pedonta (nepexon BO3MOXKEH TOJIbKO B
coctosiHue obecLeHeHusn).

3a40/KEHHOCTb NepecTaeT cumTaTbCs AedONTHOM B CeAyoWnx ciyvasax:

3.6.1.B cny4yae pecTpykTypusaumm aedonTHOM 3a[0/HKEHHOCTU KOHTpareHTa

nepen poHAOM nocne cobbITnA nepeoro O6CJ'IY)KVIBaHMF| aonra.
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3.6.2. Ecnun 3ap0keHHOCTb 6blna npusHaHa aedonTHoM n3-3a aedonta KoOMNaHum
rpynnbl, K KOTOPOW MNPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaABieHns o
pecTpyKTypu3saumum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNyXXMBaHMSA aonra no rpaduky.

3.6.4.B cnyyae nonyyeHus wuHdoOpMaumm O NpeKkpalleHMn  yroaoBHOro
npecnefoBaHUs KOHTpareHTa NyTeM onpasAaTenbHOro npurosopa Anbo npekpalieHus
Aena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpotcTtee. pu 3TOM Ynpasnstowas
KoMnaHus o6s13aHa NpoOBECTU OLEHKY (PUHAHCOBOro COCTOSIHMUSA C YYETOM M3BECTHbIX UN
npeanonaraeMblX yC10BUW MMPOBOIr0O COrnalleHums.

3.6.5. B cny4dyae nosiBNEHUS KOHTpareHta - Gu3mMyeckoro nuua, ob6bABNEHHOro
paHee nponaswuM 6e3 BeCTn, U BO30OHOBIEHNS 06CNYyXMBaAHNSA 3a40/KEHHOCTU.

NHpopMaumnsi 0 BbiSIBJIEHHbIX CO6bITUSIX, TPUPAaBHUBAEMbIX K A€GONTY U O BbIX0OA4€E
KOHTpareHta u3 COCTOSIHUSI AegosiTa, NpeaoCTaB/sSIeTCsS YrnpaB/isitioUENn KOMMaHWeNn B
Crieunann3npoBaHHbIV Aerno3uTapuii He no3gHee creayrouero paboyero gHs 3a Aaton
BO3HUKHOBEHMSI TaKoro cobbitus (rnpu ycioBun, 4TO MHEGOPMauns O BO3HUKHOBEHUM

Takoro cobbITusl NMpsiMo Ui KOCBEHHO Habsirogaema YnpasrisiloLuen KoOMaHuen).

Pasnen 4. Nopsaok onpeanenelusa PD no 3aA0/1HKEHHOCTU IOPUANYECKUX L.

4. ST1anbl onpeaeneHums BEPOSAITHOCTH aedonta (PD) no
3a40/1DKEHHOCTU IOPUANYECKUX JIULL:
1) onpepensieTca rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) npun Heob6XoaAMMOCTUN OCYLLECTB/ISIETCS KOppPEKTUPOBKa Ha obecueHeHue;
3) B MNpeayCMOTPEHHbIX HacToAwMM PasgenoMm ciaydasx ocCyLlecTBiseTcs
OOMONIHUTENIbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOpPOMY

6yp,eT MPUMEHATLCA AaHHAA BEPOATHOCTb D,ECbOﬂTa

4.1. BepostHocTb Aecdonta (PD) Ha ropmsoHTe 1 roa onpepensiercs
cneayroumMm MeToaaMm:

4.1.1.

B cnyyae Hanuums y poCCUMMUCKOrO KOHTpareHTa penTuHra oAHOro M3 pPoOCCUMUCKUX
PENTUHIOBbIX areHTCTB npuMeHseTcsa 3HavyeHmne PD oT areHTctBa Moody’s Ha ocHOBaHUM
Ny6NNUYHBIX AOCTYMHbLIX AAHHbIX MO BeEpoATHOCTAM Aedonta (PD) yepe3s conocrasneHune

pPENTUHIOB B cooTBeTCcTBMM C [Mpunoxenmem [. Tpn 3TOM B cC/yyae Hanumuusa vy
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KOHTpareHTa  HEeCKOSIbKUX  PEeNTUHIroB, MPUCBOEHHbLIX  pa3HbIMM  POCCUUCKUMMU
PENTUHIOBbIMW areHTCTBamMu, BbI6MpPAETCA HaWMMEHbLUW PEeUTUHI U3 aKTyaNbHbIX W
COOTHOCUTCS C PEUTUHIOM areHTcTBa Moody'’s.

3HayveHne PD onpepenseTca Ha OCHOBAHWWM aKTyasibHbIXHEr0 OMOU3HECYMHra O4AHOro u3
POCCUNCKNUX  PENTUHIOBbIX  areHTCTBCTHOCTM  YKM.OBbIX  B3aMMOOTHOLUEHUNIEHUS
cnpaBeanmMBoM CTOMMO NY6AMYHBIX AOCTYMHbIX AaHHbIX MO BEPOSATHOCTAM gedonta
penTUHroBoro areHtcrea Moody's, nybnnkyemMoro Ha camTe areHTCTBa B COCTaBe OT4yeTa
no exerogHoMy wuccnenoBaHuto kopnopatuBHbiX aedontoB (Annual default study) B
Tabnnue «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roga. BeibupaeTtcsa 3HaveHmne PD ansa cpoka 1 roa.

4.1.2. B cnyyae Hannums y WHOCTPAHHOro KOHTpareHTa penTUHra OA4HOro m3
MeXAyHapoAHbIX PENTUHIrOBbIX areHTCTB MpuMeHseTcsa 3HadveHume PD oOT areHTCTBa
Moody’s Ha ocHOBaHUW NYBAMYHbBIX AOCTYMHbIX AaHHbIX NO BeposATHOCTAM aedonTta (PD)
yepes CoMnocTaB/ieHMe PeNTUHIOB B COOTBETCTBMU C MpunoxeHuem . MNpu 3ToM B cnyyae
HanuMuMsa Yy  KOHTpareHTa  HEeCKOJIbKMX  PEeUTUHIoB,  MPUCBOEHHbLIX  pPa3HbIMU
MeXAyHapOAHbIMU PENTUHIOBLIMW areHTCTBaMmn, BblbMpaeTcsa HanMeHbLU PENTUHT U NO
HeMy 4yepe3 ConocTaB/ieHNe PeNTUHIOB B COOTBETCTBMM C NpunoxeHnem [ onpeaensiercs
BennunHa PD gnsa cpoka 1 roa.

4.1.3. B cnyyae OTCYTCTBMSI Yy KOHTpareHTa peuTUHra WM Hanuuus BbiNyCKOB
obnuraumn BeposaTHoCTb pgedonta (PD) moxeT 6bITb onpeaeneHa - no oueHke
COOTBETCTBUS YPOBHIO PENTMHra Yepe3 KpeauTHbIn cnpen obnuvraunMn  gaHHoOro
KOHTpareHTa B cooTBeTCTBUU C [punoxeHmnem B K HacTogwemy MNpunoxxeHuio.

4.1.4. B cnyyae OTCYTCTBMS Yy KOHTpareHTa penTuHra u OTCYTCTBUS BbIMYCKOB
obnuraumi 3HauyeHne PD onpeaensieTcs B crefyloweM nopsake:

4.1.4.1. ONa KpynHbIX KOHTpareHTtoB, He oTHocsawmxcsa K MCB (Bblpyyka 4
mnpa pyb6. u 6onee B roa), B Cny4vae OTCYTCTBMS peNTUHra OAHOrMO M3 POCCUMUCKUX
PENTUHIOBbIX AreHTCTB MPUMEHSETCS CpefHas BeposTHOCTb Aedonta ans Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWM akTyanbHOro ny6/ANMYHOrO AOCTYMHOro
oTyeTa MO exerogHoMmMy wuccneaoBaHuio KopnopaTtuBHbiX agedontos (Annual default
study) Cc npuMeHeHMeM COOTBETCTBUS YPOBHEW penTuHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.

Bbibnpaetcs 3HadeHne PD gnsa cpoka 1 roa;
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4.1.4.2. Ansa npeanpuatuin MCB (Manbih n cpegHuii 6usHec nam cybbekThbl
Manoro v cpeaHero npeanpuHMMaTeNbCTBA) NPUMEHAETCH CTaTUCTUYECKUI YCPeAHEHHbIN
nokasartesib AedosTOB B 3aBMCMMOCTM OT OTpacnu, npusBeneHHbi B [lMpunoxeHuun .
tOpnanyeckoe nuuyo oTHocuTCca K KaTteropum MCB B cnydae, ecnm Ha AaTy OUEHKMU
YNCNNTCS B €AMHOM peecTpe Cy6beKTOB Masioro U cpefHero npeanpuHUMaTenscTBaZ? nnm
€C/n ero Bblpy4yKka cocTaBnsieT MeHee 4 mMnpa. py6. B roa. lNMpu oTCyTCTBUM MHPOpMaLNmK
B eAMHOM peecTpe cybbeKTOB Masoro U cpeaHero npeanpuHuUMaTensCcTsa U MHopMauum
O BeNMYMHE rof0BOM BbIPYYKW KOHTpareHT MoxeT 6bITb OoTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCMNepTHOro (MOTUBMPOBAHHOIO) CyXAeHnUsa YnpaBnstowen KOMNaHuu.

4.1.4.3. B cnyyae, ecnn HEBO3MOXHO MAEHTMPUUMPOBATL NMPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wian MCB (Hanpumep,
TeppuTopuasibHbln AenapTaMeHT duHaHcos, OIYM, MYI v T.n., He UMeLWNe penTuHra),

Takomn KOHTpPAareHT OTHOCUTCA K KaTeEropmn KpynHbIX 3aEMLLNKOB.

4.2. KoppekTupoBka BEPOATHOCTHU aedonta B OTHOLUEHUM
ob6ecueHeHHOM 3a40/HKEHHOCTH, He Haxoaswenca B aedonre.

4.2.1. Ona obecueHeHHbIX HENPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTB/ISAETCA B CrieayoweM nopsagke:

4.2.1.1. Mpn MCNONb30BaHUN PEUTUHIOB PEWTUHIOBbLIX areHTCTB — NyTeM
MOHMXEHUSA penuTUHra Ha 1 cTyneHb. MNOHMXeHMe Ha 6osbliee KOMYECTBO CTYMeHewn
odopMnsSeTcs MOTUMBMPOBAHHbBIM CYXAEHMEM YMPaBASOWEN KOMMAHNN.

4.2.1.2. Ona  obecueHeHHOM  3a40/HKEHHOCTU  KPYMHbIX  KOHTpareHToB
MCNoNb3yeTCcsa BEeposiTHOCTU gedonta ans camon Xygwen penTtuHroson kateropum (Ca-
C).

4.2.1.3. Mo obecueHeHHbIM 06sa3aTeNbCTBAM KOHTpAreHToB-(pU3nMYeCcKnx nuy
npuMmeHseTca CoR, paccunTaHHbIM Ans ctagum 2.

4.2.1.4. Mpn oueHke ana MCB, ons KOTOpbiIX He onucaH cnocob pacueTa,
BEpOATHOCTb Aedonta bepetrca paBHOMW cpefHEN BennuuMHe Mexay 1 v BeposTHOCTbHO
Aedonta ong He obecueHEeHHOro akTWUBa/3a40/KEHHOCTUM C OKpyrieHuneM A0 4 3HaKoB

nocsie 3angaToun.

22 https://rmsp.nalog.ru/
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4.2.2. Ans o6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB?3 BEpPOATHOCTb

Aedonta paccuynTbiBaeTCs B COOTBETCTBMU C Dopmynon 3:

dopmyna 3.
t
PD (t) npocpoy = PD + +(1-PD)
T+1
roe
t - cpok npocpoukm,
PD(t)npocpou — BEpPOATHOCTb Aedonta AN8 NPOCpoYeHHOM Ha t  AHen

3a00/KEHHOCTM C  MOMEeHTa  MpPU3HAHWUA  NPOCPOYEHHOM  3a40/DKEHHOCTU  He
onepaunoHHoON. MNMonydyeHHOe 3HayYeHne onpeaenseTca A0 4 3HaKOB Mocse 3anaToun.

T - CpOK ANs NpuU3HaHWS AAHHOMO TUMa 3a40/KEHHOCTU AedONTHON,

PD onpeaensieTcsi No KOHTpareHTy Ha MOMEHT nepej BO3HUMKHOBEHMEM MPOCPOYKHU
(ecnm y aktuBa He O6bl10 COOTBETCTBYKOLWEN BepoATHOCTM gedonta, TO OHa
paccyMTbIBAETCHA Ha AeHb Nepej HapyleHMeM CpoKa MUCnonHeHUs 06593aTenbCTB):

- B C/ly4ae, ecnm No KOHTPAreHTy OTCYTCTBYIOT NpM3HaKuM obecueHeHns MHble, YeM
npocpoYyeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBMM C N.4.1;

- B C/lyyae, eCiIuM MO KOHTpareHTy WMEKTCA AO0NOJSHUTE/IbHblE MpPU3HAKU
obecueHeHns - kak rogosasi PD, AOMNO/IHUTENIbBHO CKOPpPEeKTUPOBAHHAs B COOTBETCTBUU C
n4.2.1.

4.3. B cnyvyae, ecinm y KOHTpareHTta, MO KOTOPOMY BbISIB/IEHbl TMPU3HAKMU
obecueHeHnsi, nMeeTCs OAHOBPEMEHHO HECKOJIbKO 3a40/KeHHOCTeN, To PD KOHTpareHTa
NPUHMMAETCA paBHOW HanbosnblieMy 3HayYeHUto U3 PD, paccumMTaHHbIX B COOTBETCTBUM C
n.4.2.1-4.2.2. MNpu 3TOM MO Kaxaomy u3 obecueHeHHbIX NMpOoCpOYeHHbIX 06583aTenbCTs,
AOCTAaTOYHO onpeaenutb PD(t)npocpo4y no AeHEeXHOMY TMOTOKY, OTHOCAWeEMyCca K
AAHHOMY o065a3aTenbCTBY, C HambonbWMM CPOKOM MPOCPOYKU. [lonyyeHHOe TakuMm
obpa3oM 3HadeHne PD KoOHTpareHTa nNpuUMeHsieTCs KO BceM ob6sa3aTtenbCcTBaM
KOHTpareHTa, nocse 4yero nO HernpoCPOYEHHbIM AEeHEeXHbIM MNOTOKaM AOMOSHUTENbHO

KOpPEKTUPYETCS Ha CPOK AEHEXHOro NOTOKa B COOTBETCTBMU C N.4.4.

23 WUckntoYeHne CoCTaBNSIET 3a0/KEHHOCTb, 06eCLEHEHME MO KOTOPOW PacCUYMTbIBaNoCh paHee C
nomoLwbio AaHHbIX No Cost of Risk no noptdhenam 6aHkos.
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4.4. KoppeKTUpOBKa BepOSATHOCTU paAedonta KOHTpareHTa Ha CpoK
AEHEeXHOoro noToka

4.4.1. Ona Kaxnoro AeHeXHOro noToka paccuutbiBaetca PD, wuncxona w3 PD
KOHTpareHTa (onpeaeneHHOro B cCoOTBeTCTBMM C nn.4.1-4.3 vnam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [IpunoXxeHusl), CKOPPEKTUPOBAHHONO Ha CPOK AEHEeXHOro

NnoTOKa.

J KoppekTnpoBka Ha CpOK [OEHEXHOro MnoToKa He OCywecTBaseTca Ao
MOMEHTa MepBOro noraweHus no 3a40/DKEeHHOCTUM, B Clly4yae, ecnm CpoK A0 AaTbl
AEHEeXHOro noToka He npeBblwaeT 1 roga OT AaTbl OUEHKM UM BEPOATHOCTb AedonTta
KOHTpareHTa npeBbIWaeT BEeposSTHOCTb aedonTa ANS Hauxyawero penTUHroBoro rpenaa
(Ca-C)?* no paHHbIM oT4yeTa (Annual default study) pentuHrosoro areHtctBa Moody’s
(Ans opuanyvecknx nuy, He asnsrowmMnuca MCb) nnm Hanxyawen BeposaTHOCTU AedonTta
ANS TaKOro KOHTpareHTa m3 kateropun MCB (Npu OTCYTCTBUMM NPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASLLUMX 3a[40/1KEHHOCTb N3 COCTOSAHUSI ONEPaLMOHHOMN);

. KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToka He OCYLLeCTBASETCs, B c/y4yae,
€CNn CPOK A0 AaTbl AEHEXHOro NoToka He npesblwaeT 1 roga OT AaTbl OUEHKU U Yy
KOHTpareHTa MMEeKTCSA MPOCPOYEHHbIE AEHEeXHble MOTOKW, BbIBOASLWME 3a40/KEHHOCTb
M3 COCTOSIHMS OnepaumMoHHOMN.

B cnydyae, ecnn «koppektupoBka PD Ha CpoOK [JeHeXHOro roToKa He
OCYLLECTB/SAETCS, BepoATHOCTb AedonTta Ansa aeHexHoro notoka (PD(Tn)) npuHuMaeTcs
paBHOM BEPOATHOCTU AedOoNTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. na KOpPPEKTUPOBKWU BEPOATHOCTU AedonTa Ha CPOK [EHEXHOro noToka
ucrnonbsyetca ¢opMmyna pacyeta BeposATHOCTM aedonta NO  noaxody  OUEHKM

MHTeHcMBHOCTM (Dopmyna 4).

®dopmyna 4. Pacuet BeposTHOCTU AedonTa No MeToay OLleHKU MHTEHCMBHOCTMU.
Tn
PDy, =1-(1-PD)365
rae,
PD - BeposaTHocTb fedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C M.4.1-

4.3;

24 BepOSITHOCTb AedONTa MOXKET MPEBbIWATL BEPOSTHOCTL Aed0Ta A5 HAaUXYALIEN KaTEropun KadecTsa, B Cyyae

BblABJIEHUA NMPU3HAKOB obecLeHeHNs B OTHOLLIEHUN KOHTpareHTa.
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T - KONNYECTBO KaneHAAPHbIX AHEN [0 NOraleHns AeHEeXHOro noToka.
3HauyeHne PDr,, okpyrnseTtcsa Ao 4 3HakoB Moc/ie 3ansitol B Aonsx unv o 2

3HaKOB MoOC/e 3ansTON B NpoLeHTax.

4.5. CooTBeTCcTBME LWKaJZl pPEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN PENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpuBaeTCcad B 3aBUCUMOCTU OT U3MEHEHMUS
penTuHra Poccunckon degepaummn, NpuMCBOEHHOr0 POCCUNCKUM PENTUHIOBBIM @areHTCTBOM
Mo HaUMOHAaNbHOW PEeUTUHIOBOW LIKane.

4.5.3. CooTBeTCTBME PEUTMHIOB MNepecMaTpMBaeTCa B Cly4vyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsAgoKk WCNOJSIb30BAaHUA PEATMHIOB M yyeTa AeACTBUM
PENTUHIOBbIX areHTCTB.

4.6.1. lna onpeneneHvss KpeaUTHOro penTUHra WHOCTPAHHOro KOHTpareHTa
NCNONb3YIOTCA KpeaAUTHble PEeUTUHIM MeXAYHApOAHbIX PEeNTUHIOBbIX areHTcTs. [lpu
onpeneneHnn KpeauTHbIX PENTUHIOB  POCCUMACKMX  KOHTPAreHTOB  MCMNOJIb3YHOTCS
KpeauTHble PENTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCTB.

4.6.2. B uensax Hacrtosuwero MpunoXeHns UCnonb3yeTcss KPpeaAUTHbIN PEeNTUHI Mo

wKane peVITMHFOBOFO areHTCTBa, COOTBGTCTBW’OLLI,EVI Ba/s1toT€E OCHOBHOIO AOJIra.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoaswerocs B cocrositiuu aedonrta, PD

yCTaHaB/iMBaeTca paBHou 1.

4.8. OAns 3aa0/1)XKeHHOCTU, o6ecneyeHHOW MOpPyuYMTEeNbCTBOM, rapaHTuemn,
OMNUMOHHbIM COrflalleHUEM B OTCYTCTBMM MPOCPOYEHHbIX 0693aTeNbCTB KOHTpareHTa,
ncrnonosyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no ONUMOHHOMY COrnalleHuto Ha
obecneyeHHyo YacTb 3a40/KEHHOCTH, ecnn PD KOHTpareHTa - 6onblue.

Ecnu nopyuutenemM no 3a40/DKEHHOCTM (GU3MYECKOro Jsuvua BbICTynaeTt
opuanyeckoe nmuo, TO UCNOb3yeTCsl HaMMeHbllee M3 roAoBbIX 3HAYEHUN NoKasaTenemn
CoR pomkHuka wn PD*LGD nopyuutend. [llopyuuTtenbCTBa QMU3NYECKUX UL,  He

MPUHNMAOTCA B pacCyeT.

84



Ona 3a00nKEHHOCTU, ob6ecrnevyeHHOM CTPaxoBKOW MNKM 3an0rom, ucnosb3ytotcs PD

AO/HKHWKaA No gorosopy (akTuey).

Pazpen 5. Pacuetr LGD

5.

5.1. LGD npu ncnosb30BaHUM PEUTUHIOB POCCUMACKUX U MeXXAYHapPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YuC/e NMpu nepexoae K pemTUHram 4yeped KOTUPOBKMU
obnuraumi) M nCNonb3oBaHUM AN KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcd Ha OCHOBAHWM aKTyaNbHbIXHEr0 OMOBU3HECYMHra OAHOro0 U3 POCCUMCKUX
PENTUHIOBbIX AreHTCTBCTHOCTM YKU.OBbIX B3aWMOOTHOLLUEHUWNEHUS CrpaBeasiMBomn
CTOMMO MYy6NNYHBIX AOCTYMHbIX AAHHbIX U3 OTYETa PEMTUHIoOBOro areHTcrea Moody’s no
exerogHoMy nccnenoBaHuo kopnopatuBHbix agedonTtos (Annual default study), Tabnuua
Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 roaga?®
Ha ropu3oHTe 1 rog B COOTBETCTBMM C MPUHAANEXKHOCTbID COMOCTABAEHHOr0 penTUHra
KOHTpareHTa K rpynre peMTUHIroB, ANS KOTOPbIX onpeaenserca Recovery rate.

YKa3aHHbIA MYHKT TMPUMEHSAETCS TONIbKO B  C/lly4Yae HEeBO3MOXHOCTMU

onpegenenns LGD B cooTtBetcTBuM € n. 5.13.

5.2. LGD ans ¢dpusmnuyecknx nmuy m MCBb npu otcyrctBum obecnedyeHus,
“MMerLulero IMKBMAauMoOHHYI0O CTOMMOCTb, NpUHUMaeTca paBHbIM 100%.

5.3. LGD B NpoOUEHTHOM OTHOWEHUN C ydeToM obecneyeHus onpepensieTcs Kak
OTHOLIEHMEe MakCcuMyMa Mexay O M pa3HOCTbK CYMMbl 3a40/KEHHOCTU (onpeaenseMomn
Kak cymma (hakKTUYeCKOW 3a40/1KEHHOCTU U HAaUYUC/IEHHbIX NPOLEHTOB Ha AATy OUEHKMW) U
NMKBUAALMOHHOM CTOMMOCTM obecneyeHns K CyMMe 3a40/1KEHHOCTH.

5.4. Ina  3apo0/mKeHHOCTH, obecrneyeHHOW  MNOPYYUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHnem wucrnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY corfaweHunio Ha obecneyeHHyd 4YacTb 3a40/KeHHocTn, ecnu PD
KOHTpareHTa no gorosopy 6onblwe. Ecnu nopyuntenemMm no 3a40/KEHHOCTU (PU3NYECKOro

nnua BbICTYNaeT wpunanyeckoe nmuo, TO UCNONb3yeTCd HauMeHbllee W3 roaoBbiX

25 Ecniv B Ny6/IMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMosib3yeTcst nokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvaaembli NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbifnaTaM, NPUBOANMBIN areHTCTBaMun Ans
KaXxA0ro perlTUHra B eXeroAHblX UccneaoBaHnsaX.
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3Ha4YeHun nokasatenen CoR gomkHuka n PD*LGD nopyuuntens (cMm. n. 4.8.). YKasaHHbIM
noaxo4 MNpPUMEHsIeTCS A0 BO3HWUKHOBEHUS (PaKTUYeCKOM MNpPOCPOYKU  UCMNOSTHEHUS
0653aTeNbCTB KOHTpareHToM. [lopyynTenbCctBa (MU3MYECKUX UL He MPUHMMAKTCA B
pacuerT.

5.5. [lnqa 3apo/mkeHHOCTU, obecneyeHHOM AOrOBOPOM CTpPaxoBaHUSA, B Cllydae ecnum
TaKoOW AOroBOp 3aK/K4YEH CO CTPaxOBOW KOMMaHWEN, UMEKLWEN YPOBEHb PENTUHIra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ansa Poccumnckomn
depepaunm mnm BxoAsAWEN B CAMCOK OA0OpEeHHbIX AN CTpaxOBaHWUS HEABMXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpuHUMMAETCA Ha BCHO
CyMMYy CTpaxoBku 6e3 gnuckoHTupoBaHus (dopmyna 5 He npuMeHsieTcs).

5.6. B nHOM cnyvyae, WCNonb3yeTcd AUCKOHTUPOBAHHAs CyMMa CTpPaxOBKMWU.
Mopsapok onpegeneHns amckoHTa (discount), ctaBkn AMCKOHTMpoBaHMA (R) 1 cpoka (Tex)
yKasaH B onmncaHmm dopmynbl 5.

5.7. B kayectBe NMKBMAAUMOHHOW CTOMMOCTM obecneyeHns npuHUMaeTcH

AVCKOHTMPOBaHHaA crnpasensimBas CTOMMOCTb obecneyeHuns / cTpaxoBku no gopmMyne:

dopmyna 5.

_ P T
PV—ZW* (1 — discount),

roe

PV - AnCKOHTMpOBaHHas cnpaseanmBas CTOMMOCTb obecnevyeHns / CTpaxoBKu;

P - cnpaBegnnBas CcToMMOCTb obecrnedeHus, onpegeneHHas B COOTBETCTBUU C
HacToswmmu [NpaBunamm onpeaenenHmsa CYHA / cyMMa MOKpPbITUS 3a40/KEHHOCTM MO
AOroBOpy CTpaxoBaHUs;

Tex — KONMM4yecTBO AHeW OT patbl onpegeneHnsa CHYA [o agaTbl 0Xuaaemoro
NocTynsieHnsa obecneyeHns B cnyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, COrjlacHo
ycnousaMm poroeopa. KonuyectBo pgHer MoxeT O6biTb onpeaeneHo Ha OCHOBaHWUMU
aKCnepTHOro (MOTUBMPOBAHHOIMO) CYyXAEHUS YynpaBAsiolwen KOMMNaHWU, €eCcnin CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBMA AOroBOpa.

R - 6e3puckoBas ctaBka Ha Cpoke Tey.
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Ons 3a40/KEHHOCTH, obecneyeHHOM 3anorom, Tex onpenensieTcs
MOTUBUPOBAHHbLIM CcyXaeHneM. CpoK MNONYyYeHUSA AEHEXHbIX CPeAcTB, MOJIyYeHHbIX OT
peanusauun npeaMmeTa 3anora, onpenensercsa ucxoas U3 ycroBMK A0OroBopa 3anora u
CYLLHOCTN NpeaMeTa 3asora.

Onsa 3ap40/mKeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
Y4eTOM CpOKOB BbiMfaTbl MO AOroBOpy CTpaxOBaHUSA Mpu HacTynieHun pedonTta
KOHTpareHTa (NpuU3HaHUW KOHTpAreHTa HenaaTexecrnocobHbiM) WAM HA OCHOBaHUU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBnslOWeENn KOMMNaHuUW, €eCcnuM CPOK BO3MELLEHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBUMIW JOroBoOpa.

Ona cnyyaeB cynebHbix pasbupatenbCcts (NAaHUMPYEMbIX WM TeKyLlnx) C
3anorogateneM Uam CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLueB.

discount - gUCKOHT, onpeaensgemMbii B CrieayloweM nopsake:

B OTHOWeHMn 3a40/1KEHHOCTU, obecnevyeHHON TopryeMbiMn LeHHbIMM ByMaramMu:

e ANna uUeHHbIX 6yMmar, ucnonb3yembiX Ana obecneyeHusa no caenkam PEMNO Ha
MocKoBCKOW 6MpXe — COOTBETCTBYHOLIUIA AUCKOHT Ansa caenok PEMO?S;

* N8 aKUuMM MHOCTPAHHbIX 3SMUTEHTOB, TOPryeMblX Ha OpPraHM30BaHHbIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akumn ctpaH O3CP - kak cpegHU OUCKOHT Ans
caenok PEMNO Ha MockoBckon Bupxe 13 Tpex akuum ¢ cambiM 6/IM3KUM NO
obbeMy cpegHeMecsa4YHbIM 3a nocnegHne 6 Mec. 060poToM;

o He BX0oAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak MakcuMalsibHbIN
ANCKOHT ans caenok PEMO Ha MockoBCKOM bupxe C akumMsaMu n3 nHaekca
MMBB;

e ana obnuraumm C pemTUHramm pPOCCUNCKUX PENTUHIOBbIX areHTCTB — Kak
cpeaHun aAMCcKoHT ans caenok PEMO Ha MockoBcKon 6upxe ns cnmcka Tpex obnurauymi,
obnagaroWwmnx TaKUM Xe pernTUHIroM (NMbo MeHbLUMM, NPpU OTCYTCTBUWU PaBHbLIX) U CaMOWM
6nm3Kon gropaunen.

JInkBnpaumMoHHas CTOMMOCTb HETOpPryeMmblX LUeHHbIX 6ymar, gonem B yCTaBHOM
KanuTtane 1puandecknx nL MoxXeT onpenensaTbCsa Ha OCHOBAaHUM OTYeTa OUeHLUnKa.

B OTHOWeEeHWM 3ad0/kKeHHOCTM, obecrnedyeHHOM [OroBOpoOM CTpaxoBaHus (3a

WUCK/TIOYEHMEM cNyyas, yKasaHHoro B n. 5.5.):

26 1ns akumi - puck-napameTp Ans 3-ro AvanasoHa ANs pbIHOYHOIO pUcKa (CTaBKa pyCKa MaAeHUs LeHbl), paccunTbiBaeMbli AO «HKL»
L5 COOTBETCTBYIOWEN Bymarv; Ans obnuraumini — pUCK-napameTp 415 2-ro AvanasoHa A8 pbIHOYHOMO pycka (CTaBka pucka
nageHus ueHbl), paccumtbiBaeMbii AO «HKL».
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e Ecnu ctpaxoBon KOMNaHum nNpucBoeH peUTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOM WKane ans Poccuimckon depepaumm U cTpaxoBasi KOMNaHUSA
HE BXOAWUT B CNMUCOK 0A06pPEHHbIX AN CTpaxOBaHUS HEABMXMMOCTU HU OAHMM M3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b — AWCKOHT pacCuMTbiBAeTCs B CneayloweM nopsiake: Kak
PD ctpaxoBon komnaHum * LGD cTpaxoBon komnaHuu. OT6op PD pna penTuHra
CTPaxoBOM KOMMaHWM OCYLLECTBMSETCA B COOTBETCTBMM C NMOPSAKOM, YCTaHOBJIEHHbIM B
Pazpene 4.

e ECAn CTpaxoBOM KOMMAHUW He MPUCBOEH PENTUHI U CTpaxoBash KOMMaHUS He
BXOAUT B CMUCOK OA06PEHHbIX ANS CTPaxOBaHUS HEeABMXMMOCTU HWU OAHUM M3 6AHKOB,
yKasaHHbIX B lMpunoxeHun b, ANCKOHT paccumTbiBaeTcs kak PD ansa pentmHra Caa *
LGD. lMpwu atom, pa3sMmep LGD npusHaeTtca paBHbiM 100%. Ot6op PD anga pentuHra Caa
OCYLLECTBSIETCSA B COOTBETCTBMU C NOPSAKOM, YCTaHOB/EHHbIM B Pasaene 4.

5.8. lMpun Hanuumu nopyuutenbctea (rapaHTUM, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpuamyeckmux nuy Ha BCKO WM 4YacTb 3a40/KEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnu nopyyunTenb/rapaHT/CcTpaxoBLUMK HaxoAaunTcs B COCTOAHUN
obecueHeHNUss NO CpaBHEHUK C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero
obs3aTtenbCTBa HE NPUHUMAKOTCS B pacyerT.

5.8.2. HeobecneueHHble obsa3zaTenbcTBa nopyuduTensi/rapaHTta/cTpaxoBLinKa,
Haxo4sLWerocs B COCTosiHMKM gedonTta, He NPUHUMAKOTCS ANa pacyeTa.

5.8.3. O6ecneyeHHble obsa3atenbcTBa rapaHTa/nopyudunTens/CcTpaxoBLmKa
NPUHMMAIOTCA C y4yeToM obecneyeHMss B COOTBETCTBMM C NpaBuiamu, YCTAaHOBJIEHHbIMU
HaCTOSAWMM pa3aesioMm.

5.9. O6ecneyeHune, Haxopsueecs B 3ajore W rnpuHagnexawee KOHTpareHTy,
HaxoA4sLWeMycs B COCTOSsHUM aedonta (B TOM 4yucie B COCTOSAHUM B6AHKPOTCTBA), MOXET
NPUHMMATBCS TOJIbKO MO OTYETY OLEeHLUNKa, C YY4ETOM BO3MOXHOCTU M CPOKOB MOJTyYEHUS
3anora.

5.10. [lna 3anora XWNOM HEABUXMMOCTU  JIMKBUAALMOHHASA  CTOMMOCTb
obecneyeHns onpegenseTca UCXoas M3 TeKylen CnpaBeasiMBOM  CTOMMOCTMU
obecneyeHuns, onpeneneHHON Ha OCHOBAHUM OTYeTa OLEHLLIMKA, CKOPPEeKTUPOBAHHOMN He
MeHee 4yeM Ha 15% B CTOpOHY YMeHbLleHUs ANSA y4deTa AMCKOHTa B CBA3W CO CpOKaMu

peannsauunn 3anora.

88



5.11. [lna 3anora HEXWI0i, KOMMEpPYECKON >XMUI0oN?’ HeaABMXKMMOCTM U MHOIO
MMyLlecTBa, JIMKBMOAUMOHHAA CTOMMOCTb obecnedyeHnss onpepenseTrca ucxoas w3
CTOMMOCTU 3asiora, onpefesieHHOM COrnacHoO OUEeHKe OueHWMKa, CAeNaHHOW C y4yeToM
CpoKa M nopsaka nojlydyeHus BO3MelWeHUs B pe3ynbTaTe obpalleHns B3bICKaHUA WU
npoAaxu npegMmeTa 3asora B csydae gedonTta.

5.12. Onpegenenne LGD npu Hanuuum KOTMPOBOK MO NybAnMYHOMY [0Ary
KOHTpareHTta iMbo KoOMNaHWmM 13 rpynmnbl KOHTpareHTa:

5.12.1. B cnyyae gedonta no nybAnMYHOMY AONTY KOHTpareHTa nnbo KoMnaHuu mns
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWK M3-3a Aedonta 3ToMn
KOMMaHWM ero rpynnbl, @ cama 3a40/XeHHOCTb 06cnyxneaetcsa 6e3 HapyLeHnin yCnoBui
aorosopa) ana oueHkn LGD wucnonb3ytotrcs (NpyY HanuMuum) KOTUPOBKM MNY6AMYHOrO
ponra. OTHOWweHMe rnonHon ueHbl (ueHa 3akpbiTva (legal close) nnn pacyeTHOW UeHbl
MHPOPMALUMOHHbBIX areHTCTB + HAKOMJIeHHbIA KYMOHHbIA A0X04) K HOMWHaNy AOSrOBOro
obazatenbcTtBa MOXeT 6biTb MCNOAb30BaHO Kak oueHka Recovery Rate. LGD B 3ToM
cnydae 6yaet paBeH 1 — Recovery Rate.

5.12.2.B cny4yae HanuMumsa KOTUPOBOK MNyb6AMYHOro A[osira KOHTpareHTa,
Haxoasuwerocss B Aedonte, OTHOWeEHME NosHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK) K HOMMHany pgonrosoro ob6s3aTtenbCTBa MOXET CYMTATbCSA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paseH 1 — Recovery Rate. [laHHbI noaxon
HEeNnpUMeHUM ANns cayyaeB OueHKM cybopaAMHUPOBAHHOIMO M BEYHOro A0sra, ecnm TObKOo
HE MMeeTCa KOTMPOBOK CaMoro oueHnsaeMoro obssartenbcrsa.

Ona uenen n.5.13. wucnonb3yeTrcs <«ueHa 3akpbita + HKO», no AaHHbIM
cneayrLwmx UCTOYHUKOB:

e [na obnurauMn poOCCUUCKUX OSMUTEHTOB U obnuraumim MHOCTPAHHbIX
SMUTEHTOB, B  OTHOLIEHMM KOTOPbIX HEe  pacCyYMUTbLIBAOTCA  LEHbI
BHebupxxeBoro pblHka (Hanpumep, ueHa HKO AO HPL wan ueHbl MHbIX
MHMOPMALUMOHHBIX CUCTEM) — KOTMPOBKA M HAKOMMEHHbIN KYMOHHbIN A0XO04
Nno AaHHbIM MOCKOBCKOM 6upxu;

e [na wuHbIX obnurauMn - cnpaBepsnBas  UeHa, onpeaeneHHas B
COOTBETCTBUM C Hactoswmumm lMNMpasunamu onpegeneHna CHA, yBenmyeHHas

Ha pa3Mep HaKOoMJIEHHOro KynoHHOro goxoaa,

27 HanpuMep, FOCTUHWLLbI, XOCTeNbl U T.M.
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Ans uenen HacToswero pasfena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HaveHne LGD okpyrnsercsa Ao 2 3HaKOB Mocse 3ansaTor B MPOUEHTHOM BblpaXKe€HUN Unm

4 3HAKOB Mocne 3anaTon B A0NsAX.

UHpopMaumns o LUeHHbIx 6yMarax, UCrosib3yeMbIX B paMKax HacTosiLjero pasgena,
rNpeaoCTaB/ISEeTCs YrpaB/isiioLEeNn KOMNaHWeNr B Creunaan3npoBaHHbIN AEN03UTapuii He
nosagHee paboyero AHs, cregyroulero 3a A4aton, [0 COCTOSIHUIO Ha KOTOPYH
onpeaensieTcs CrnpaBeasimBasi CTOMMOCTb akKTMBa B COOTBETCTBUM C HAaCTOSILEN

MEeToAUKOM.

Paspgen 6. Pacuet COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBeasiMBON CTOMMOCTM C  YYeTOM
KPeAUTHOr0 pucka AaHHbIX 6aHKOB WMAM MHbIX OpraHm3auumin Ynpasnswoowas KOMMaHus
YUYUTbIBAET CneayloLlme rnonoXeHus:

6.1. lNlog HeobecneyeHHOM 3a40/MKEHHOCTbID B ULeNsX HacToswero pasgena
NMOHMMAETCs 3a40J/KEHHOCTb (PU3NMYECKOro simua 3a WCKIYEHMEM 3a[0J1KEHHOCTH,
obecneyeHHOM 3a510roM XUNON HEeABMXMMOCTU (MNoTeKa).

6.2. llpy  MCNoONb30BaHMM  AaHHbIX 06  obecueHeHHOMW  3a40/HKEHHOCTU
Ynpasnsiowas KOMMNaHus YyUYnTbIBAE€T  XapakTtep obecueHeHus nMeroLencs
3a40/1KEHHOCTU, B TOM YMUC/IE€ CPOK MPOCPOUKMU.

6.3. [Ons uenen pacdyeta Cost of Risk B OTHOWeEHMM HeobecneyeHHbIX MnpaB
TpeboBaHUA K PU3MYECKUM NTMLAM UCNONb3yeTCs ycpeaHeHWe OTHOLIEHWNA:

e pe3epBa noa obecueHeHne kpeauTHoro noptdens «lMoTpebutenbckme n npoyme
ccyabl Gn3nyeckum nuuaM» K BasioBon 6anaHcoBOW CTOMMOCTU TakKoro noptdens,
pesepBa non obecueHeHne nopTdhens «KpeauTHble KapTbl M oBepapadTHOEe
KpeantoBaHue GuU3MYEeCKUX nnu» K BasioBon 6anaHCOBOM CTOMMOCTM AAHHOMO
noptgena no AaHHbIM oT4yeTHOoCTM MCOO 3a 12 wMecaueB 2023 rogma [1AO
«CbepbaHk Poccmnmn»

e pe3epBa noa obecueHeHne noptdens «lMpoune KpeauTbl PUINYECKUM ANLAM>»> K
BasnioBon 6anaHCOBOWM CTOMMOCTM [AAHHOro nopTdenss no AaHHbIM OTYETHOCTU
MC®O 3a 12 MmecsueB 2023 roga AO «JOM.P®»

e pe3epBa noa obecueHeHne noptdens «loTpebutenbCckne KpeamTbl» K BasrioBOM
6anaHcoBOM CTOMMOCTM AaHHOro noptdens, pesepsa nog obecueHeHne noptdens
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«KpeauTHble KapTbl GU3MYECKMM nuuaMm» K BasloBOM 6anaHCOBOM CTOMMOCTMU
AaHHOro noptdens no AaHHbIM oT4yeTHOCTM MCOO 3a 12 Mecsaues 2023 roga MAO
«MTC-BaHk».

[ONs OUEHKM CTaHAapTHbIX aKTMBOB MCMonb3yeTcs 3HavyeHue CoR ans craauu 1, ans

OLEHKN KpeaAnTHO-obecueHeHHbIX aKTUBOB UCNosb3yeTcs 3HadeHmne CoR gna crtagun 2.

Ycpeonenue no nopmepenam

Craaust KpeAUTHOTO TOpTdes 1 2
BaitoBast cTouMOCTb KpEeIUTOB, MIIP. PYO. 5119.89 276.72
Peseps moj obecrieHeHNEe KPEAUTOB, MIIPA. PyO. 147.24 74.89
CoR 2.88% 27.06%

Ans ueneit pacyeta Cost of Risk B oTHOWeEHMM NpaB TpeboBaHUS K (PU3NYECKUM NULaM,

obecrneyeHHbIXx He MeHee yeM Ha 80% OT HOMMHANILHOM CTOMMOCTU 3a40/1KEHHOCTU

3a/10roOM XUNOW HEABMXXUMOCTH, MCNONIb3YETCA yYyCpeaAHEHNE OTHOLWEHWI:

pe3epBa noa obecueHeHue kpeauTHoro noptdens <«XunuwHoe kKpeamToBaHWe
dusnyecknx nuu», K Banoson 6anaHCoOBOM CTOMMOCTM Takoro noptdens, no
AaHHbIM MCOO oTyeTHOCTU 3a 12 Mecsaues 2023 roga MNMAO «CbepbaHk Poccumn»

pe3epBa

nog obecueHeHWe KpeaUTHoro noptdens <«UnoTeyHble KpeauTbl,

oLUeHMBaeMbie N0 aMOPTU3NPOBAHHOM CTOMMOCTM», K BasnoBon 6GanaHcoBoOM
CTOMMOCTM Takoro noptdens, pesepsa noa obecueHeHne KpeaAUTHOro nopTdens
«MnoTe4yHble kKpeanTbl, oueHnBaeMble nNo CC yepe3 NCA», kK Banosow 6anaHCcoBOM
CTOMMOCTU Takoro noptdens, no gaHHbiIM MCOO oTyeTHOCTM 3a 12 Mecsues 2023
AO «[OM.P®>»

pesepBa noa obecueHeHne KpeauTHoro noptdensa «UMnoteuyHble ccyabl
dusnyecknMm nuuam», K Banoson 6anaHcoBOM CTOMMOCTM TakKoro noptdens, no

AaHHbIM MC®O otueTHOCTM 3a 12 MecsaueB 2023 roga NAO «MTC-baHk».

Ycpeonenue no nopmepenam

Craaust KpeAUTHOTO OpTdes 1 2
BaitoBast cTouMOCTb KpEIUTOB, MIIPA. PYO. 10207.80 430.69
Peseps moj obecrieHeHNe KPEAUTOB, MIIPA. PyO. 16.46 29.16

CoR 0.16% 6.77%

Ecnn npaBa TpeboBaHuMs K du3mMyeckoMy nuuy obecrnedeHbl WHbIM - BUAOM

MMYLLECTBa, TO A1 OLUEHKM C ydyeToM obecnedeHus ucnonblyercsa COR, pacCuUMTaHHbIN
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no HeobecneyeHHbIM nopTdenaMm KpeguToB MO AaHHbIM  OTYETHOCTM 6aHKOB,
cocTaB/fieHHOM B cooTBeTcTBMM ¢ MCOO, npu 3ToM BenmumHa CoR npupaBHuBaeTcs K PD.
LGD c yyeToM obecneyeHus onpenensercsa B COOTBeTCTBMM C Pasgenom 5 HacToswero

MpunoxeHns.

Pazpen 7. Metoa yuyeTa KpeAMTHbIX PUCKOB MNYyTEM OLEHKM CnpaBeasiuBom
CTOMMOCTM MO OT4YeTy OueHLWMKa no COCTOSHMIO Ha pAaty He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayulero Kk obecueHeHulo.

7.

7.1. NpuMeHeHne oOTyeTa OUEHWMKa AN9 uenem onpeneneHvs cnpasensivBomn
CTOMMOCTM C YydyeToM obecueHeHMS BO3MOXHO A/ BCEX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacTosAWwMM rnpasunam onpegenedmnsa CHA.

7.2. B cnyvdae, ecnn B nepuoa rNpuMMeHeHUs oT4yeTa oueHWMKa oNng onpeaeneHus
cnpaBeanMBOM CTOMMOCTM BO3HMKAET (BbiABASETCSA) cobbITUE, Beayllee K obecueHeHuo,
TO HeobXxoAMMO OCYLLEeCTBUTb BHEMIAHOBYK OLEHKY aKTMBa OLEHLIMKOM B TedeHue 20
AHEeN C paTtbl BbiBNEHUS Mpu3HakoB obecueHeHus. [laTa, Mo COCTOSHUIO Ha KOTOPYHO
onpefenseTca HoBas OUEHKa, He AO0/HKHA 6biTb paHee AaTbl BO3HMKHOBEHUSA CO6bITUS,
Beayuwero Kk obecueHeHuto. C aaTtbl HacTynneHusa cobbiTnsa, Beaywero K obecueHeHuo, n
A0 [AaTbl MPUMEHEHUS HOBONO OTYeTa OoueHWMKa, Ynpasndwwasd KOMMaHWSa LOJKHA
CKOpPpEeKTUPOBaTb NOC/EAHIO WU3BECTHYIO CnpaBei/IMBYI0 CTOMMOCTb, OnpeesieHHY Nno
OTYeTy OueHLUMKa, COCTaBAEeHHOMY A0 BO3HWUKHOBEHMUS Takoro cobbiTmsl, C NpUMMeHeHneM
MEeTOA0B KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKas3aHHbIX B  HaCTosLeM

NpUNOXeHUN.
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MpunoxxeHnue A k NpunoxeHuto 6.

CncoK UCTOYHUKOB, MCNnoJib3yemMbiX AJid OUEHKN KPeaAUTHOro pucka.

1.

B _oTHOWEHWN puUaANYECKNX Auu  (MpYU  HanuMymu A0CTyna K WUCTOYHUKaM

VIHQDOQMaQVIVI ):

2.

ynosHoModyeHHoe areHtctBo 000 «UHTepdakc-UPKU» (LeHTp packpbiTus

KoprnopaTuBHoOM nHdopmaumnn) https://www.e-disclosure.ru/;

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

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

KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
eAVHbIN denepanbHbIf peecTp cBefeHuni o] 6aHKkpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN efepanbHbIi peecTp CBeAeHUr 0 dakTax AesATEeNbHOCTU puandecKknx
nny https://fedresurs.ru;

https://www.acra-ratings.ru/;

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

oduruManbHbIN CAUT KOHTpareHTa/aMnTeHTa/KpeamTHOM opraHmn3saumm;

cepBMC npegoctaBneHus 6Oyxrantepckon (rogosoi) oTyeTHoCTM Pocctata -
http://www.gks.ru/accounting_report;

rocyfapcTBeHHbIt  MHMOPMaUMOHHbIA  pecypc 6yxrantepckor (puHaHCOBOM)
ot4yeTHoCcTU: https://bo.nalog.ru/

AOKYMEHTbI, NoJsly4eHHble Ynpasnsatowen KoMnaHnen, B OTHOLWEHUN OPUANYECKOTO

nnuda

B oTHOWeEHUN HDU3NYECKNX INLL:

KapTtoTeka apbuTtpaxHbix aen https://kad.arbitr.ru
€AVHbIN denepanbHbI peecTp cBeaeHui o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru
n3pgaHme «KommepcaHTt» - https://bankruptcy.kommersant.ru
OOKYMEHTbI, MoJSlyyeHHble YNpaBasalowWen KOMMNaHMEN, B OTHOLWEHUU (PU3NYECKOro

nnuda
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T-BaHk

baHk Pyccknin CtaHpapT
BbaHk XoymMKpeanTt
JlokobaHk

OTMN-6aHK

BbaHk PeHeccaHc-kpeauTt
MTC-6aHk
KpeanTt-EBpona 6aHk
Cb6epbaHk,

baHk BT,
PanddanseHbaHk,
BaHk OTKpbITHE,
FasnpombaHk,

baHk JOM.P®

MpunoxxeHnune b k NMpunoxxeHuto 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS yYeTa CTPaxoBKU nNpu pacyerte LGD
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MpunoxxeHnune B k NMpunoxxeHuto 6.

OnpeneneHne COOTBETCTBMA YPOBHIO peMTUMHIra uyepes KpeauTHbiM cnpen

o6nurauumn

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTMHIA Ha AATy OLEHKMU:

1. OnpegenseTrcsa AOXOAHOCTb K MoralieHuto rno obnmraumsam gaHHOW opraHu3aumm
CpokoM bonee 1 roga n MeHee 3 net. lNpu oTcyTCTBMKM obnnraumin co CpokoM MeHee 3
neT MCNonb3yeTcs cnpej C MHAEKCAMM COOTBETCTBYHOLWENW CPOYHOCTU. [pu Hannymu
obnuraumin Cco CpoOKOM noOraweHums TONbKO MeHee 1 roga Ans pacyeTa KpeauTHOro
cnpeaa ncnonb3ytoTtca 3 (Tpu) obnuraummn 4pyrux sMUTEHTOB, UMEWMX Kak 6n3kue no
CPOKY M AOXOAHOCTM obauraunm, Tak u obanraunm co cpokom 1-3 roaa.

UHpopmMaumns o0 UeHHbIx b6ymarax, WCrosib3yeMbIX A1 Ueer pacyetra KpeauTHOro
cnpega, rpefocTaB/sseETCS  Ynpas/isloWen KOMMaHunen B crieynaan3npoBaHHbIN
Aero3utapuii He rnosagHee paboyero AHsl, CAeAyroulero 3a Aartov, o COCTOSIHUKO Ha
KOTOPYH OrpeaenseTcss CrpaBeainBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HAaCTOsILeN

METOAMUKOM.

2. OnpepgensieTcsl, AOXOAHOCTU KAKOro M3 MHAEKCOB MOJSlyYeHHass AOXOAHOCTb Mo
obnuraumam Haubonee cooTBeTCcTBYEeT. B KauectBe Mepbl 64M30CTM MCNONbL3YyeTCs
CpeaHun KpeauTHbIn cnpea obnuraumin ¢ G-curve B CpaBHEHUW C KPeAWUTHbIM CrnpeaoMm
yKa3saHHbIX HMXe mHAekcoB. KpeaAuTHbIN cripes pacCuyMTbiBaeTCsl KakK pasHuua Mexay
AOXOAHOCTbIO K MoralweHunio obnuraumm Ha cpok ee aropauunm u G-curve Ha 3TOT Cpok. B

YKa3aHHbIX Lenax UCnosb3yrTca cneayroume NHOEKCHI .

B ykasaHHbIX Lensx MCnonb3yTca cneayowme NHAEKChI:
e WHaekc Mocbupxun kopnopaTmMBHbIX 0bnuraumin (gopaums 1-3 roga, penTUHE No
HauMoHanbHOW penTuUHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxunB 3HayeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e MHAekc Mocbupxn kopnopaTmuBHbIX obnuraumii (gropaums 1-3 roga, A-(RU) <
PENTUHI MO HAUMOHaNbHOW penTuHrosomn wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
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OnucaHue nHgekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e MHAaekc Mocbupxn kopnopaTuBHbIX obnuraunii (aropauns 6onee 0,5 roga, BB+ (RU)
< PEeNTUHI NO HAaUWOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxus 3HauyeHnn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneaywowen Tabnuue onpenensieTcs, KakoW ypoOBEeHb penTuHra

NCrnonb30BaTb NpU ONpeaesieHNn BepoATHOCTM aedonTa:

HanmnonajabHas mkasia ais
L. HNupexc
Poccuiickoit ®enepaunu
AO Ikcnept PA»?
PD pas peiitTuHroBoii rpynnst AAA RUCBTR3A3YNS
PD a5 peiiTHHroBoii rpynnsi AA RUCBTRA2A3Y
PD s peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoatHocTb pedonta ansg oTobpaHHOro pPenTUHra onpeaensieTcs Ha OCHOBaHMKM oOT4yeTa Mo
€XXeroiJHoOMy MccsiefoBaHMIO KoprnopaTuBHbix aedontos (Annual default study) ¢ npumeHeHuem
COOTBETCTBUS YPOBHEN PenTUHroB, Tabauua «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1983 roaa Ha ropusoHTe 1 roa;

M3 rpynnbl penTuHros, BbibupaeTcs PD ans cpeaHero 3HaueHus peiTuHra rpynnel (Baa2, Ba2, B2).

28 Ecnu B kauecTse 3HaueHus PD anst penTuHroson kateropum AAA peliTUHIroBOEe areHTCTBO YKa3blBaeT «-» (Npo4yepk) C
yKaszaHWeM, YTo OTCYTCTBYIOT AedONTbl Ha 3aA4aHHOM rOpMU30HTE BPEMEHWN UM MHOW MHdOpMaLumm 06 oTCyTCTBUU
nedonTos, TO 3Ha4YeHne PD npuHUMaeTCs paBHbIM HYJHO.
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Mpunoxxenue I' k NMpunoxxeHutro 6.

BeposTtHocTu gecdonTta gna opraumsauymm MCb

Ansa poccCMUCKNX KOMNaHUM

Koa otpacnu no OKB3[ PD
CteneHb puUcka (3HaueHue
B Aonsx)
i,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, HUBKUH DUCK 0.05
68, 72,73, 74, 75, 80, 81, 82, 84, 85, 86, 87, 90, P ’
91, 92, 94, 95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHunii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, BbICOKMIA DUCK 0.08
49, 51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '

ANnAa MHOCTPaHHbIX KOMMNAHUM1

PD (3HaueHue B
OTpacnb

AONAX)
CTponTenbCTBO 3a4aHumn 0,1503
Cknaackoe X034MCTBO M BCNOMOratefibHas TpaHCNOpTHas 0.1049
NeATeNnbHOCTb !
NHBeCTMUMN N ynpaBnNeHne HeABMXMUMOCTbIO 0,0877
CneuunanmnanpoBaHHble CTpoUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaN/IMYeCKUX U3LENNIA, KPOMEe MaLUnH U 0.0615
obopynoBaHus !
lMpenoctaBseHne NPoOYNX CEPBUCHBIX YCAYT 0,0780
Po3HWn4Has Toproens 0,0659
JeATenbHOCTb MO NpeaoCcTaBNeHMIO NPOAYKTOB NUTAaHUA U HaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MawWH 1 06o0pyaoBaHUS 0,0671
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lMpoyee (cpeaHee 3Ha4YeHMe)

0,

0904

Mpunoxxenue A1 k NpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LUKaJ1 PENTUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | A9 «li?znem 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hanuonanenas mkana st Poceuiickoit @enepanun Me:xayHapoaHas IIKana
AAA (RU) ruAAA 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-1tu Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|, B1 B+ B+
BBB (RU) ruBBB BBB.ru BBBiru]
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBiruy| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru] Ca-C CCCC i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B-+|rul, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClruy| Ca-C C%C i CCCC i
CC(RU) u Huxe ruCC u HIXe CC i s (e CClru| u Huxe cce- | ccc-
(He BKIIOYAs (He BKIIOYAs —) (ue BKIIIOUAs Ca-C C C
D(RU)) ruD) Diru))
D(RU) ruD D Djru| D D D
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NMPUTOXEHWE 7. ONEPALNOHHAA AEBUTOPCKAA
SAA00/HKEHHOCTDb

MNpu3HaHue A[ebuUTopcKol 3aA40/IKEHHOCTU OMNEepPaLMOHHON OCYLLECTBAAETCA Ha
OCHOBAHWN YCNOBWUA MOraleHUss U [AOMNYCTUMbIX CPOKOB MPOCPOYKM WCMONHEHUS
0643aTeNbCTB  KOHTPAreHTOB, YCTAHOBJIEHHbIX MO KaXxaoMy Buay Ae6uMTOopCcKou
3a2[0/DKEHHOCTU B COOTBETCTBYHOLINX MPUNOXKEHUSAX HacToAWMX [paBua onpeaeneHus
CYA. OTCyTCTBME YyKa3aHWsi Ha BO3MOXHOCTb MPU3HAHUSA Oe6UTOPCKON 3340/ KEHHOCTH
OonepaLMoHHOM 03Ha4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBaNnduunpoBaHa,

KaK onepaunoHHad.

Jebutopckas 3a[0/KEHHOCTb, MO KOTOPOK BbISABNEH OAWH W/IN HECKONbKO

npu3HakoB obecueHeHus, yKasaHHbIX B [1puaoxeHun 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

obs3aTtenbCTB B paMKax onepaunoHHOro uukKma, He MOXET ObITb NMpuM3HaHa

onepaumoHHON.

Nebutopckas 3aA0/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MoXeT 6blTb Mpu3HaHa OnepauuoHHOM (HanpuMmep, eCnin Yy KOHTpareHTa OTCYTCTBYIOT

MCTOYHMKM NOraweHmns Takon 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNaHus AO/HDKHA MNpOBOAMTb aHanM3 YpPOBHSA pucka Mo
AebuTopckon 3a40/KEeHHOCTU, KoTopas paHee 6bina kBannduunposaHa onepaumoHHON,

M No MHOM AebuUTOpPCKOM 3aA40/IKEHHOCTU, NMPU3HAHNE KOTOPOW OCYLLECTBISETCS.
AHanNn3 ypoBHS pucKa NpoBOAUTCS:

* Ha KaXAyl OTYETHYIO AaTy, yCTaHoBneHHY MNpaBunamu onpeaeneHnsa CHA NMNO;
* NpW NepBoHa4vasibHOM NpuU3HaAHUN AEOUTOPCKON 3a40/1XKEHHOCTU;
* Ha MOMEHT nepexoaa AebUTOPCKOM 3a[40/KEHHOCTU U3 CTaTyca «onepauuoHHON»

B CTATYyC «MPOCPOYEHHOMN>».
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Onsa uenen nposeaeHMa aHanmsa, Ynpasnswwas KOMNaHUSA AO/XKHA UCMONb30BaTb
060CHOBaHHYO M noaTBepxaaemyt uHdbOpMauuio, AOCTYNHY en 6e3 ypesMepHbIX

3aTpaT 1 YCUInmn.
B npouecce aHanusa Ynpasnstowas KoMnaHus onpeaenser:

e BO3MOXHOCTb KBanudwukaumm AebUTOPCKON  3a[0/DKEHHOCTM B KayecTse
onepaumoHHOWM, NpM3HaAHNE KOTOPOWN OCYLLECTBSETCS BMNEpBble;
e HeobxoaMMOCTb M3MEeHeHUs noaxoda K ydeTy AebUTOpCKOM 3aA40/IKEHHOCTH,

paHee NpM3HaHHOW OoNepaLMOHHOMN.

Bonee noapobHO uWHMOpMauMa O KpuUTepuax KBanudukKaumm pasHblX BUAOB
AebuToOpCKOM 3a40/HKEHHOCTU KaK OnepaunoHHOW pacCMOTpeHa B COOTBETCTBYHOLMX
npunoxeHnax Hactodawmx MNMpaswun onpegeneHnsa CHA.

B TeueHme Bcero cpoka kBanndukaumm AebUTOPCKON 3a40/HKEHHOCTM KakK
onepaumoHHOW, ee cnpaBeasiMBas CTOMMOCTb OnpeaenseTcs B HOMUHaNIbHOM BennduHe
Ha A[aTy onpegeneHvs crnpasensiMBon CTOMMOCTM B OTCYTCTBMM MHbIX MNPU3HAKOB

obecueHeHus.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJIDXEHHOCTDb

B pamkax HacTosiwero [NpunoxeHusa obluM KpuTepueM npekpaweHuns Npu3HaHUS KpeaUTOPCKOW 3a[40/1KEHHOCTU
naeBoro MHBECTULUMOHHOro ¢oHAa B OTHOLUEHWUM KpeauTopa - HPUANYECKOro finua sIBNSETCS AaTa BHECEeHUs CBeAeHWN B
€ANHbIA roCyAapCTBEHHbIN peecTp topuandeckmnx nuuy (EFPKOJ1) o nukeBmaaummn opmanyeckoro nuua, nmbo o6 mcknrveHum
topuanydeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHMAM, NPeayCMOTPEHHbIM AENCTBYHOWMM 3aKOHOAATEIbCTBOM.

MpekpaweHue npuU3HaAHNA KpPeauTOPCKOM 3a[O0/IKEHHOCTUM He OCYLEeCTBASEeTCS Ha OCHOBaHUKM 3KCMEepPTHOro
(MOTMBMPOBAHHOIO) CyXAeHuna Ynpasnsalowen KOMNaHUK C MNPUIOXEHUEM MOJSIyYEHHOW WMHMOpMauMM OT KOHTpareHta o6
obxxanoBaHunun ncknodveHns ms EMPKOJT no peweHnto perncTpupytowero opraHa. B cinyyae nonyvyeHuss KOHTpareHTOM OTKasa

OT BOCCTAHOBJ/IEHMUS perucTpaumoHHoro ydeta B EIPHOJI,

KpeauTopckas 3af0/KEHHOCTb B OTHOWEHWW KOHTpareHTa
npekpawaeTt npusHasaTbcs B MU ¢ aaTbl nonyyeHms nHdoOpMaunMm o0 TaKOM OTKase.

Buabl o6s3aTrenncrTB Kputepuu npusHaHus Kputepum npekpaweHus CnpaBepnmBasi CTOMMOCTb
nMpU3HaHuUA
[aTa nepexoaa npasa
cobCcTBEHHOCTH Ha aKTuB
Kpeautopckasa 3aAo0/XeHHOCTb Mo JaTa NCMONTHEHUS
(neHexHble cpeactea) kK MNO ot
caoenkam, No KOTOpbIM HacTynwuia obazatenbcte  MN® no
nvua, B OTHOWEHUW KOTOPOro
Hambornee paHHsa AaTa pacyeToB Jorosopy
BO3HUKaeT KpeauTopckas
3aA0NIKEHHOCT S Cnpaseanvsas CTOMMOCTb
JaTta BkAOYeHUs  AeHexHbIX | [laTa BHeceHnsa npuxoaHoun pasea
0653aTenbCTB, BK/IHOHAETCA B
KpeanTtopckasa 3aAo/mKeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o] Bblaaye
pacyet CHA B pa3Mmepe ee ocTaTka
Bbldaye WHBECTUUMOHHbLIX MaeB | nepeaaHHbIX B OMnaTy | MHBECTULMOHHbIX Maes B | '~ ' o o oo o CUA. He
Mnno MHBECTUUMOHHbIX rnaes, B | peectp [UD cornacHo Aaty PEA
ONCKOHTUpYeETCS.
umyLiectso NMNoO OTYEeTY perncrpartopa
. | daTa BbINaaThbl
[aTa BHECeHusA pacxogHou
Kpeautopckasa 3a40/XEHHOCTb Mo (nepeuncnenuns rno
N 3anMcy 0 noraweHun (CnmcaHum o
BblNfaTe OEHEXHOW KOMMeHcauuu 06MeHy) CyMMbl AeHEeXHOM
npn obmeHe) WHBECTUUMOHHbIX
npu noraweHnm MHBECTULMOHHbIX KoMMneHcaumnm 3a
naes [N® cornacHo oT4yeTy
naes MNNoO MHBECTULIMOHHbIE nan NMNO®
perncrpartopa o
cornacHo 6aHKOBCKOW
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BbINMNUCKE

aTta WNCMOJIHEHUS
Kpeautopckas 3a[10/KEHHOCTb A o o
. . | ynpaBnswowen KoMnaHuen 3a
nepej ynpasnsowen KoMnaHWewn,
cyer COBCTBEHHbIX cpencTs
BO3HMKLIAS B pesynbTaTe
- | obazaTenbCcTB no BblNnaTte
NCNONb30BaHUS ynpasnsoLwemn o
o OEHeXXHOW  KoMneHcaumn npwu | JaTta noraweHus
KoMMNaHuemn COB6CTBEHHbIX
noraweHum MHBECTULUMNOHHbIX | 06a3aTenbCcTB nepeg
OEHEeXHbIX cpeacTs ANsa BbinNaaThl . o
o naee v (nMamM) noraweHus | ynpasnswwen KomMnaHuemn
OEHEXHOMN KOoMMeHcaumu o
obg3aTtenbCTB MO NEpeBoAy B | COrfacHo 6aHKOBCKOW
Bnagenbuam WHBECTULMNOHHbIX
pe3synbraTe obMeHa | Bbinucke
naes MnNo npu noraweHuu
MHBECTULMNOHHbIX naes
WHBECTUUMOHHbIX naeB [IND n
corsiacHo NnaaTeXHbIM

(vnn) ana nepesofda AEHEXHbIX

OOKYMeHTaM C oTMeTkon 6aHka
CpeacTB B pe3ynbTaTe obMeHa

06 ncnonHeHuun

[aTa rnepeymncneHuns
CYMMbl Hanoros
(obsA3aTenbHbIX NaTexemn)
C pacyeTHoro cuyerta MU

Kpeautopckas 3af0/KEeHHOCTb Mo
ynnarte Hanoros Z Apyrux
obsa3aTeNbHbIX naaTexen n3

e [Nna HO®JST - paTta BbINNATHI
Aoxona, KoTopbii obnaraertcs
HOON

nmyulecrea NUO cornacHo 6aHKOBCKOW
BbINUCKe
Kpeautopckas 3afo0/KEHHOCTb Mo
HdaTa noslydeHmnss  geHexHblXx | [aTta BO3HWUKHOBEHMUS
coenkaMm  KynauM - npojaxwu o
CPEeACTB Ha pacyeTHbIn c4yeT | obsa3aTenbCcTBa MO cAefnke
aktueoB [MN® (3a WCKOYEHUEM o
Mno cornacHo 6aHKOBCKOW | COrslacHo YyCITOBUAM
COENOoK Kynau-npoAa)un LeHHbIX
BbINUCKe porosopa
6ymar)
Kpeautopckas 3afo0/KeHHOCTb MO | [pu3HaHMe ocyLlecTBaseTCa Ha Cnpaseanusas CTOMMOCTb
BO3HArpa>kaeHusiM yrnpassioWwen | Kaxayl M3 yKasaHHbIX AaT B NlaTa neDpeunCieHms ob6sa3aTenbCcTB no Bblnnarte
KOMMNaHWUW, cneuuManm3anpoBaHHOMY | ciydae BO3HWKHOBEHUA P o BO3HarpaxaeHmin n  pacxoAoB,
CYMMbl BO3HarpaxzaeHum u
Aenosutapuio, bupxe, nuuy, | COOTBETCTBYHOLMX DACXOIOB C  PACHETHOro CBSA3@HHbIX C  OOBepuUTEesIbHbIM
ocyulecTBasoWeEMy BeaeHue | 06CToATEeNbCTB: ynpasJieHNEM, npusHaeTcs B
cyeTa nmnuo cornacHo o
peecTpa Bnagenoues | ¢ [aTa onpeaeneHus CYA . CyMMme, He npeBbILLaoLWen
6aHKOBCKOW BbiNUcKe o
WHBECTULUMOHHbIX naeB [TANO®, a MN®. Ecnn obssaTtenbcrBa npeaenbHoO AONYCTUMbIN  pasMep
Takxe obsazaTtenbcresaM Mo onjaarte no AOroBopy He MoryT 6biTb BO3Harpa>xaeHui Ha aaty
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NpoYnx pacxonos, HageXHO onpeaeneHbl Ha npuU3HaHMs B  COOTBETCTBUMU C
OCYLLEeCTBIAEeMbIX 3a cyer TaKyto aaTty, TO Mpasunammn AY MNO®, a Tak Xe B
nmyulectea NMN® B COOTBETCTBUU C npuMeHseTcs MeToA CyMMme, He npesbilakoLLen
Mpasunamn A4y NMNO annpokcuMMauum, npu ChopMUpPOBAHHDbIN pe3eps Ha
BO3MOXHOCTU ero npuU3HaHus COOTBETCTBYHOLWErO
NnpUMeHeHnsa K 4aHHOMY BUAY BO3HarpaxaeHus (B cnydae
pacxofos??; dhopMmnpoBaHMs Takoro pesepsa).
e [laTa BO3HWUKHOBEHMUS
06a3aTenbCTB cornacHo B cnyuae, ecnn B pacyet CHA NN
yCNoBMSAM  [OrosBopa, eciu BK/IOYEH pe3epB Ha BbInNaaTy
€CTb OCHOBaHWSA OAHO3Ha4HO BO3HarpaxaeHui, annpokcMMmauuns
nonaratb, 4TO YyCAyrm no BEJINYUH, noa KOoTopble
aorosopy 6yayT okasaHbl; npovcxoanT ¢dopMumpoBaHue
e [ara, sBnsowasca paboymm pesepBa He TpebyeTtcs, 3a
OHEM, npeaLwecTByYOLWmMM NUCKIOYEeHneM npu3HaHus
OHIO  BCTYMJAeHus B cuniy BO3Harpa>kaeHmii 1 pacxonoB Ha
W3MEHEHUA W LOMNOSIHEHUN B MocnegHtow OTYETHYIO naty
MpaBuna [OBepuUTenbHOro KaneH4AapHOro roga.
ynpaseneHma [N B 4acTtu
nepegaum npas " B oTcyTcTBMM pe3epBa B clyyae,
ob6s3aHHOCTEN MO A0roBOpY ecnn  BeIMYMHA BO3HaArpaKaeHus
AOCBEPUTENBLHOTO yNpaBneHns YnpasnsioLe KOMMaHuu B
Apyrov ynpasnstotuen COOTBETCTBUU C nay MNno
KOMMNaHUn - ons .
BO3HarpaXaeHus aBnseTcs ) bhUKCMpoBaHHOWM
yrpaBnsioLLeil KOMMaHmu, Be/IMYMHON, TO  KpeauTopcKas
KOTOpas nepegaeTt npasa Ao 3a40/HKEHHOCTb no
[OroBopy  AOBEPUTESNILHOIo BO3HarpaxxaeHumio  Ynpasnstowlen
ynpasnenus MNO. KOMNaHWM 3@ HEeMoSHbIA  MecsL,
* Hata nony4enuns noKyMeHTa, onpenensieTcs  MNponopLMOHaNbHO

29 [porHo3Hble 3Ha4yeHMs 0693aTeNbCTB, pacCUMTaHHble YNpaBsloLWelrd KoMMnaHuen, npenoctaBnsaoTca B CneunanvMsvpoBaHHbIN Aeno3uTapuii Ha
Kaxkayto aaty onpegeneHms CHA c ykasaHueM nepmosa Bbi6OpPKM N 06BACHSAKOLWNX NEPEMEHHDbIX.
Ons uenei annpokcmMmaumm pasmepa 0653aTeNbCTB WUCMOJb3yeTcs CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsaueB, MNpeallecTBYHOLWMX aaTte
onpegenexHus CHYA MU®. Mpu oTcyTCTBMKM Takoro obbeMa CTaTUCTUKM METOA annpoKCMMauuu MPUMEHMM MPU HaAM4YMKM OaHHbIX HE MEeHee 4YeM 3a
nocnegHue 2 (gBa) Mecsaua, npejlwectsyowmnx gate onpegenenmsa CHA MNMUO.
B paTy moctynneHus gOKyMeHTa, MOATBEPXAALWEro okalaHHble YC/yrM, Nponu3BOAUTCS KOPPEeKTUPOBKa HauucieHHbiXx 0683aTenbCcTB 40 UX peanibHOro
3Ha4YeHwus.
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NOATBEpP)KAAOLLEro
BbIMOJIHEHME pabot
(okazaHus yCcnyr) no
COOTBETCTBYIOLMM

AOoroBopam nnm B

COOTBETCTBMM C MNpaBuiamMu
ay nno

nepuoay okasaHua ycnyru. [lpwu
3TOM MNpW pacyeTe Ha nocneaHui

pabounn OEHb MoJIHOro
pacyeTHOro nepuoaa
cnpasensinBas CTOMMOCTb

3a0/KEHHOCTM onpegenserca B
MOSTHOM CyMME 3@  OTYETHbIN
nepuoa, ecnu nocnegHwnii pabounii
AeHb pacyeTHOro nepuosa He
coBnagaetr C nocneaHum
KaJleHAapHbIM JHEM.

AHaNOrMYHbIN noaxon
NpUMEHSIETCA MNpM OUEHKEe WHbIX
BO3Harpa>xaeHuUn un pacxogoB Mo
nepnoanyecku OKa3blBaE€MbIM
ycnyram, BE/INYNHA KOTOpPbIX
ABNseTcs GUKCUPOBAHHOMN.

CI'IpaBe,D,}'IVIBaH CTOMMOCTb
YKa3aHHbIX HWMXe obs3aTenbCcTB
onpeaendeTcs Ha OCHOBaHWUM

OOKYMEHTOB, noATBepPXAAKLWMX
OKa3aHHble ycnyrm
(annpokcumaumns He
npuUMeHsieTcs):

- pacxoAbl MO  0O6CAY>XWBaHUIO
6aHkoBCKMX  cyeToB  (BKO4as
BaJ/IIOTHbIN KOHTPOJIb);

- pacxodbl no onnaTte ycnyr
OpraHuMsaunMm no  COBEPLUEHUIO
CAenoK 1 06CNY>XUBAHUIO CYETOB B
Takux opraHusauusax;

- pacxoabl TPETbUX anu,
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onlaymBaeMbliX B COOTBETCTBUU C
[IOrOBOPOM 06 OKasaHuu ycnayr

crneumannsnupoBaHHOMo
Aenosutapus.
e B harty nosHoro
NCrosib30BaHus
Hanuune nopsaaka onpegeneHus
pesepBa Ha BbinaaTty
pesepBa 7 ycrnosus ero
BO3HarpaxaeHus
oTpaxeHus B obsazaTenbCcTBax B
e TJlo OKoH4YaHuK | Cnpaseanmeas CTOMMOCTb
COOTBETCTBUM C  HACTOALWMMMU
OTYETHOro roga nocne | 06sa3aTenbLCTB, BK/tOYAETCA B
Pezeps Ha Bbinnaty | NMpaBunammn onpegeneHns CHA
BOCCTaHOB/IEHUSA pacueTt CYA B CyMMme,
BO3Harpax>aeHusa MNno o
HENCMOJIb30BaHHOIO onpeneneHHOMW B COOTBETCTBUM C
pe3epBa B | OpunoxeHvem 2
COOTBETCTBUM C
HacToAWMMMU
Mpasunamun

onpepeneHusa CHA MNo

NMPUJTOXEHWNE 9. AEHEXXHbBIE CPEACTBA HA CHETAX, B TOM YUNCJIE HA TPAH3UTHDbIX,
BAJIKOTHbBIX CHETAX, OTKPbITbIX HA YINPABNAKOLWYIO KOMMNAHUIO 4.Y. MN®

Buabl aktTnsBoB

[eHexHble cpeacTBa Ha cyeTax, B TOM YNC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasaswowyo komnaHuo .Y. NMNoe
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Jata 3auncneHnss AeHEeXHbIX CpeacTB  Ha  COOTBETCTBYHLLMNA
6aHKOBCKUI cyeT (pacyeTHbI, TPaH3UTHbIN, BasOTHbIN) HA OCHOBaHMM
BbIMNCKM C YKa3aHHOro cyeTa.

e [laTa MWCNOSHEHUS KpeaAUTHOMW opraHusaumern o6s3aTenbCTB Mo
NepeYnCIEHNIO AEHEXHbBIX CPeACTB CO CYeTa;

e [laTa peweHna baHka Poccunm 06 oT3bIBE nuueH3Mm HaHka
(BeHexHble cpeacTBa NepexoaaT B CTaTyCc npoden nebutopckon
3a40/1KEHHOCTH);

e [laTa nukBuMaauum 6aHKa COrnacHo MWHQOpMaLMKM, pacKpbITOn B
odmumanbHOM AOCTYNMHOM UCTOYHMKE (B TOM ymncne 3anmcu B EMPIOJT
0 NnKBMAaunm 6aHka).

e [laTa nepeycTynkm npaBa TpeboBaHma o BbiNJaTe BKMIaga U
HAYMCNEHHbIX MPOLEHTOB Ha OCHOBAHMM AOrOBOpPa;

CnpaBeanvBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4uucne
Ha TPaH3MTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBASOLWYO
koMnaHuto A.Y. MNMNO® onpepgensercs B CyMMe ocTaTka Ha cyeTax
OTKPbITbIX Ha yrnpasngaoowyo koMnaHuo A.Y. NMNO.

CnpaBeanveas CTOMMOCTb OnpefenseTca B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKWN  CrpaBea/IMBOA  CTOMMOCTM MpPpU  BO3HWKHOBEHWUU
cobbiTns, Beaywero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok o0bwmx cobbiTuin, NpUBOASALWMX K obecueHeHu, yKasaH B
MNpunoxexHuun 6.
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NMPUNOXEHWE 10. AEMNO3UTbl B KPEAUTHbLIX OPTAHU3ALUMUAX

JeHexHble cpeacTBa Ha CcYeTax BO BK/agax B KPeAUTHbIX OpraHu3aumsax
(nanee - peno3nTbl)

e [JlaTa 3QuUUCNEHUS JIEHEXHbIX CPEeACTB Ha  COOTBETCTBYIOLLNIA
OENO3UTHbINA CYET Ha OCHOBAHMUM BbINMUCKM C YKA3aHHOMO CYETa;

e [aTa nepeycTynku npaBa TpeboBaHWA O BbIMJIATE [Aeno3vta U
HAUUCIEHHbIX MPOLIEHTAX Ha OCHOBAHMK Jl0roBopa.

e [laTa UCMOSIHEHUA KPEOAWUTHOW opraHm3aumen o6sa3aTenbLCTB Mo Bo3BpaTty
penosuta Ha cdet MUO (mata noctynneHus Ha cyeT MNO geHexHbIX
CpeacTs);

e [laTa nepeycTynku npaBa TpeboBaHua O Bbinaarte genosvta U
HauYMCNEHHbIX MPOLEHTOB Ha OCHOBAHUW [OrOBOPA;

e [laTta peweHunsa baHka Poccun 06 oT3biBe nuueH3um 6aHka (Aeno3uTbl
nepexoasT B CTaTyc A4ebUTOpCKON 3a40/MKEHHOCTN);

e [JlaTa nukBMpaumm 6aHka cornacHo wHdoOpMauuu, packpbiTOn B
odunuManbHOM AOCTYNHOM UCTOYHMKE (B TOM yucne 3anucm B EMPKOJT o
nvkemaaummn 6aHka).

CnpaBeanmBasi CTOMMOCTb AEMO3UTOB B TeyeHMe MaKCMMasbHOro cpoka,

npeaycMOTPEHHOrO AOrOBOPOM, OrnpeaenseTcs:

e B CyMMe oOcCTaTka [Aeno3nTa, YBEJIMYEHHOM Ha CYMMY T[pPOLIEHTOB,
pacCyMTaHHbIX Ha AaTy onpejesieHuMs cnpaBeasiMBoi CTOMMOCTM MO
CTaBke, nNpeayCMOTPEHHOW AOrOBOPOM, €C/IM CPOK noraweHus
Aeno3uTa - «A0 BocTpeboBaHus»;

e B CyMMe Aeno3uTa, YBEJIMYEHHOW Ha CYMMY MPOLEHTOB, PAaCCUYMTAHHbIX
Ha paTy onpeaeneHus cnpaBeasiMBol CTOMMOCTM MO CTaBke,
npeaycMoTPeHHOW AenOo3MTHbIM AOrOBOPOM B TeYeHMe MaKCMManbHOro
CpoKa, npeaycMOTPEHHOro [JOroBoOpoM, eCciAM CpoOK BoO3BpaTa
Aeno3uTta - He 6onee 1 (OaHOro) roga v craBka Nno [OroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy OnpeaeneHuss crnpaBeasiMBomn
ctouMocTn. CTaBka NO AOroBOpPY COOTBETCTBYET PbIHOYHOM, eC/in OHa
HaxoauTca B npegenax Anana3oHa konebaHuMi PbIHOYHOW CTaBKMWU.
Mopsaok onpeneneHus pPbIHOYHOM CTaBKM M AnanasoHa kKosiebaHuin
PbIHOYHOW CTaBKW yCTaHOBJIeH B [puaoxeHun 5.

e B CyMMe, onpegefnieHHOM C WNCNosib30BaHMEM MeToda NpuMBEAEHHOMN
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CTOMMOCTM OyaylMX [AEHEeXHbIX MNOTOKOB Ha BeCb CPOK JAeno3uTa
(OpunoxeHve 5) B wuHbIX cny4yasax. [lpy 3ToM cnpaseanveBas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa TakOW crnpaBeanMBoii CTOMMOCTMU
He MOXeT 6bITb HUXe CyMMbl, kKoTopas 6bina 6bl Bo3BpalwieHa B MNP
Npwn yCrioBUW pacToOpXeHUs Aen03UTHOro A0OroBopa Ha AaTy OUEHKMU.

B cnydae BHeCeHMS U3MEHEHUN B yCNOBUSA OnpeaeneHus cpoka Aorosopa

MaKCUMMarsibHbI CPOK onpejensercs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM [erno3uTa, AEWCTBYIOLWMUM Ha AaTy onpejeneHuns crnpaseanivBoi

CTOMMOCTM, NpUYEeM HaKoMNeHNe cpoka BKiaZa He NpomncxoauT.
CnpaseanuBas CTOMMOCTb AEMNO3UTOB OrnpeaenseTcsd B COOTBETCTBUM C
METoAO0M KOPPEKTUPOBKMU cnpasensiMBomn CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTUSA, BeayLwero K ob6ecueHeHUI0
(OpunoxeHuve 6).

Cnucok o06wmnx cobbiTnii, npumBoAAWMX K obecueHeHuo, YKasaH B

MpunoxeHuu 6.

NMPUNOXEHWE 11. LEHHbBIE BYMATI'U

LleHHble 6yMaru, B T.4. A4eno3uTHble cepTuduKaThbl

Jata nepexoga npaB COOBCTBEHHOCTM Ha LUeHHble Hymaru:
(3@ wucknw4yeHmeM UeHHbIX 6ymar nepedaHHbIX MO cAesikaMm,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, NPU COXPAHEHUWN KOHTpPareHToMm
no caenke 3a coboM 3HaAuUMTESIbHOM YacTUM BCEX PUCKOB W BbIFroA4,
CBSI3@aHHbIX C BflageHMeM UeHHbIMM 6ymaramm — cM. [NpunoxeHue 25
«Jlorosop PEIMO»);

e ecnuM ueHHas O6yMmara noanexumT y4yeTy Ha cyeTe pgeno - pgarta
3a4McneHns  uUeHHoMm byMarm Ha cyeT  Aeno,  OTKPbITbIN
ynpasnsawwen komnaHum A.Y. TNO® B cneumanmanposBaHHOM
Aeno3vnTapuu, MNoATBEpPXAEHHAsi COOTBETCTBYHOWEN BbIMMCKOM MO
cyeTy geno;

* eCN [OKYMeHTapHble LeHHble 6ymarnm He noanexar y4yeTy Ha
cyeTax geno (3a WCKOYEHMEM Aeno3UTHbIX cepTuduMkaToB) - C
naTtbl npueMa ueHHon bymaru NMUO, onpegeneHHonW B COOTBETCTBUM
C yCcnoBumsiIMM gorosopa u NnoATBEPXKAEHHOMW aKTOM Npuema
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nepefayn LeHHbIx bymar;

* Mo Aeno3nTHbIM cepTuduMKaTaMm - gaTa 3auuciieHuMs BO BKaj
(4eno3nT) LOEeHEeXHbIX CpeacTs, MoATBEpXAEHHAs BbINUCKON CO
cyeTa no BKnagy (4eno3uTy) WAM C AaTtbl NpMoBpeTeHust Takoro
ceptudmKaTa NOATBEPXKAEHHON aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha UEHHble b6ymaru:

(3@ WCKNKYEHMEM LeEeHHbIX 6yMar nepedaHHbIX MO cAeskaM,

coBepllaeMblM Ha BO3BpPaTHOWN OCHOBe, KOraa Ynpasnswwas KOMNaHus

0.Y. TNO npopo/mkaeT COXpaHATb 3a COb6oWM 3HAuMTENbHYK 4acTb

BCEX PUCKOB W BbIFrOA, CBA3a@aHHbIX C BJlaAeHMEM nepefaHHbIMU Mo

caenke UeHHbIMM Bymarammn):

e ecin ueHHas 6ymara, NoANeXuT Y4YeTy Ha cyeTe geno - garta
CNMcaHus UeHHoM 6ymarn co cyeTa Aerno, OTKPbITOro ynpasrstowen
kKoMnaHun A.¥Y. TMNO B cneuymannsnpoBaHHOM Aeno3uvTapum,
noATBepPXXAEeHHAs COOTBETCTBYIOLEN BbIMMCKOM MO CYETY Aeno;

* eCcnM [OKyMeHTapHble LUeHHble b6yMarum He noanexaTt yd4yeTy Ha
cyetax gerno (3a WCKIKYEHUEM AENO3UTHbIX cepTudukaToB) - C
AaTbl  nepejadn  uUeHHoh 6ymarm [MN®, onpegeneHHo B
COOTBETCTBUMN C YC/IOBUSIMW AOroBopa WM MNOATBEPXAEHHOW aKToM
npuema nepegayvn LeHHbIX 6ymar;

* Mo pAeno3nTHbIM cepTudukaTtamM - JaTa CnuMcaHus C  BKada
(oenosuTta) [AeHeXHbIX CpeacTB, MNOATBepXAeHHasl BbIMWUCKOM CO
cyeTa no Bknagy (AenosuTy), wMAM C AaTtbl CAMCAHWUA TakKoro
ceptudunKaTa, NOATBEPXKAEHHON aKTOM;

e eCcnM no SMUTEHTY LUeHHbiXx 6ymar BHeceHa 3anmcb B EMPKOJT o
NVKBMAauum - ¢ AaTbl 3aNuUcu O NMKBUAAUUMK 3MUTEHTa (Noay4deHuns
MHgopMaUnM 0 INKBMAAUNM IMUTEHTA).

CnpaBeanmBas CTOMMOCTb LeHHbIX 6ymar onpepensetrcs B nopsiake,

yKasaHHoM B [1punoxeHun 3.

CnpaBeanmBas CTOMMOCTb [AOMIIOBbIX LEHHbIX 6ymar npusHaeTtcs

paBHon 0 (Honb), B ciydae HacTynaeHuUs AaTbl MOSIHOrO MoralieHus

HOMMHaNa B COOTBETCTBUM C YC/IOBUAMM BbIMyCKa LEHHbIX 6yMar - ¢

AaTbl OTpPa)keHMs B AebUTOPCKOM 3a40MKEHHOCTM CYMMbl HOMWHana K

NOAYyYEeHWU0 A0 AaTbl MOSIHOMO MoralweHUs HOMUHana B COOTBETCTBUMU C

YyCNOBMSIMM BblNyCKa LIeHHbIX Bbymar.

B cnyuae daktmnueckonn nepegaym (yCTynku) BCeX MMYLLECTBEHHbIX U

MHbIX MpaB no EBDOOGJ'IVIFaLI,VIﬂM pOCCMVICKMM opnandyeckmnMm nmuam B
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npouecce 3amelwleHnsa obnmMraunii u NpM3HaHUM B COCTaBe MMYLLECTBa
MN® pebutopckon 3ad0/MKEHHOCTU B pe3ysbTaTe Takoh nepenayu,
cnpasegsMeBas  CTOMMOCTb TakuxX NepefaHHblX  eBpoobnuraumi
npusHaetca pasHoii 0 (Honb) € paTtbl nepegadn npaB A0 AaThl
npekpaweHns  YCTYMKWM  MMYLLECTBEHHbIX W  WHbLIX TMpaB Mo
eBpoobnuraumsam (A0  paTbl BO3BpaTta  paHee  YCTYMIEHHbIX
MMYLLLECTBEHHbIX M MHbIX Npas No eBpoobnuraymsm).

e CnipaBegsimBasl CTOMMOCTb LUEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensieTcs OueHWMKOM, NMpu HalnuymMmn nNpm3HakoB obecLeHeHUs,
onpegensieTca B COOTBeTCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMM K OTYETY OLEHLLNKA;

e CnpaBegnumBasi CTOMMOCTb obnuraumii  Npu BO3HUKHOBEHWUMU
npusHakoB obecleHeHns W OTCYTCTBMM LEH NEepBOro YpOBHS U
MHbIX MNPUMEHSIEMbIX UEeH WHMOOPMAUMOHHbLIX CUCTEM Ha AaTy
onpeaeneHnss cnpaBeasiMBOM  CTOMMOCTM  pacCyMTbIBaeTcs Mo
0OHOMY N3 METOAOB KOPPEKTUPOBKM CrpaBeasiIMBOM CTOMMOCTH,

ykasaHHoMy B [1puaoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npumBoaswMx K obecueHeHuto, yKasaH B
MNpunoxeHuu 6.
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MPUNOXEHMUE 12. TPEBOBAHUA K KPEQUTHON OPrAHN3ALUU BbINJIATUTb AEHEXHbIU

SKBUBAJIEHT APATOLUEHHbIX METAJ1J10B

Buabl akTnsBoB

TpeboBaHUA K KpPeAUTHOW OpraHusaumn BbINIATUTb [AEHEXHbIN
SKBWBAJIEHT AparoueHHbIX MeTansioB (Aanee — 3KBMBAEHT).

Kputepun
nprU3HaHus

Ansa TpeGOBaHMﬁ K erAMTHOﬁ opraHumauumn BbiINNaTUTb
AEHEeXHbI 3KBUBaJIEHT ApParoueHHbIX MeTannoB - JaTa
nepexoana npas COBCTBEHHOCTM COr/laCHO BbIMMCKE CO CYyeTa
erﬂMTHOﬁ opraHmaumm O 3a4YnCcneHunn Ha MeTaNIn4YecKnn cuyet
AparoueHHbIX METAJIVZIOB HA OCHOBaAHUK A0Oroesopa.

Kpnrepun
npekpawjeHmns
npyU3HaHus

AOna Tpe60BaHMW K KPeAUWTHOM OpraHuMsauuMm BbINJIaTUTDb
AEHEeXHbIN 3KBUBAJIEHT AparoueHHbIX MeTaJlJIoB:

- AaTa CnucaHusl ¢ MeTanJIM4ecKkoro cyeTa AparoueHHbIX MeTasioB
B COOTBETCTBUM C YC/IOBUSIMU AOTOBOPA;

- pgaTta peweHunsa baHka Poccmm 06 oT3biBE AMUEH3UM HaHkKa
(AeHeXHbIW 3KBMBANEHT CpeAcTB Ha cyeTe nepexoauTt B CTaTyc
npoyen 4ebMTOPCKOM 3a401KEHHOCTH);

- paTa NMKBMAAUMM KPeauTHOW opraHusaumu, B KOTOPON OTKPbIT
METa/UIMYEeCKNUn c4yeT, uHPopMaumMss O KOTOpPOM packpbiTa B
OCIDVILWIaJ'IbHOM AOCTYNHOM NCTOYHUKE.

CnpaBsepgiunBas
CTOMMOCTb

DKBMBASIEHT  AparoueHHbIX  MeTansioB  OTpa)kaetcsa  Ha  jaTy
onpegenenma CHA no cneaywwmMm crnpaseisvBbiM LeHaM B nopsake
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ybbiBaHWsa npuopuTteTa C y4eTOM BecCa AparoueHHOro MeTasnna wim
obbema TpeboBaHWMI K KpeaUTHOW OpraHusauum BbINAaTUTb AEHEXHbIN
3KBMBANEHT AparoueHHbIX MEeTas/IoB, 3a KOTOpbli oOnpeaensieTcs
Kaxkaas U3 LEeH:
a) LeHa cnoTtoBoro pbiHKa AparmeTtansioB MOCKOBCKOW 6upxu, B
YACTHOCTMU:
- yeHa 3akpbitusa GLD/RUB_TOM - ans 3010Ta;
- ueHa 3akpbiTnsg SLV/RUB_TOM - anga cepebpa.

b) YueTHas ueHa Ha addUHUPOBAHHbIE AparoueHHble MeTasbl
BaHka Poccun (npu oTcyTcTBUM OupXkeBbIX UeH Ha Jarty
onpepeneHusa CHA, B TOM uyucne B Cny4yae, ecnm gparoueHHbIn
MeTasna He TopryeTcs Ha MockoBcCKon 6upxe).

B AHW, KOrga y4yeTHble UeHbl Ha AparoueHHble MeTassibl He
yCTaHaBnuBatoTca baHkoM Poccuu, pencTBytloT npeabliaylimne
3Ha4YeHns yYeTHbIX LieH.

CnpaseanmBasi CTOMMOCTb AparoLUeHHbIX MeTasloB NMpu3HaeTcsl paBHOM

0 (Honb):

e B C/ly4ae HacTynjieHus cobbiTvsa, MNpuBOASLWEro K MpPU3HaHWUIO
AparoueHHOro  MeTansia  HeNpuroaHbIM  Ans  AanbHenwero
WUCMNONb30BaHUS MO LEeNeBOMYy Ha3HayeHuto, - C AaTbl MOoJay4vYeHus
odmumanbHOro JOKyMeHTa O TakoM dakTe.

Cnncok obwmx cobbiTuin, NpUBOASAWMX K Ob6ecueHeHuto, yKasaH B
MpunoxexHuun 6.

113



NMPNNOXEHUE 13. AEBUTOPCKAA 3AAOJIDXEHHOCTDb NO
MPOLUEHTHOMY (KYNOHHOMY) AoxoAay, YHACTU4YHOMY /
noJIHOMY NOrAWMUEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
AoJiroebiM HLEHHbIM BYMATAM

Buabl akTtuBoB

Jebutopckas 3a40/KEHHOCTb NO MPOLUEHTHOMY (KYNOHHOMY)
Aoxoay No AONroBbIM LIeHHbIM 6ymaram;

Jebutopckas 3a40/KEHHOCTb N0 YaCTUYHOMY/MOSIHOMY MOralleHuto
SMUTEHTOM OCHOBHOrO A0/ra no AOSrOBbIM LieHHbIM byMmaram.

Kputepun
rnpu3HaHUs

Ana pe6uTopcKOM  3a/0J/HKEHHOCTM MNO  MNPOLEHTHOMY
(kynoHHOMYy) aoxoay NO AONrOBbIM LleHHbIM 6yMaram - gaTta
HacTynIeHMs Havana Ccpoka WCrnonHeHus obsizaTenbcTBa Mo
BbINjaTe KyNOHHOrO AoxoAa (AaTa OKOHYaHMSA KYMOHHOro nepuoaa)
B COOTBETCTBMM C YCOBUSIMU BbIMyCKa LIEeHHOI ByMaru.

Ana nebutopckoi 3af0/1KEHHOCTU MO YAaCTUUYHOMY/MONTHOMY
noralieHMr SMUTEHTOM OCHOBHOINo fAoJjira no [OoJIroBbiM
HeHHbIM 6yMaraM - gaTa YaCTMYHOrO MM MOSHOrO MoraleHus
HOMMHa/la Ha OCHOBAHMM pEeLLEeHUs O BbiNyCKe.

Kputepun
npekpawjeHns
npyU3HaHus

noaATBEPXXAEHHOWN
ynpasnsiowemn

daTta wucnonHeHunss  0643aTtenbCTB 3MUTEHTOM,
6aHKOBCKOM  BbIMMCKOM C pacyeTHOro cuyeTa
komnaHum 4.Y. NMN® nnm otyuetom 6pokepa MNO;
[JaTta nukBmpaumm sMuUTeHTa, COorfacHo Bbinucke u3 EMPKOJT (unum
BbIMMCKM M3  COOTBETCTBYIOLLEr0  YMOSIHOMOYEHHOrO0  OpraHa
MHOCTPaHHOIro rocyaapcrsa).

Kpnrepun n

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

CPOKH
KBanngunkauymn | B TeuyeHnme 7 paboumx gHeln C paTbl NpusHaHus aebutopckomn
Aebunropckoin 3a00/KEHHOCTU POCCUNCKUX SMWUTEHTOB, BKJOYas 3a40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOpropauumn;
M Kak . B TeuyeHne 10 pabouunx aHen c gatbl npuaHaHua aebutopckomn
onepaymoHHOM | 3aL0/1KEHHOCTN MHOCTPAHHbLIX SMUTEHTOB.
CnpaBsegnimBass | B TeueHne Bcero cpoka npuaHaHua [ebUTOPCKOM 3a40/1KEHHOCTU
CTOMMOCTH onepauMoHHON:

e OueHka cnpaseanMBomn CTOMMOCTU Aebutopckoi

3ap0/KEHHOCTU MO MPOUEHTHOMY (KYNOHHOMY) AoxoAay
no QA[OMroBbIM LEHHbIM 6ymMaraMm onpegensercs B pa3Mmepe,
onpeAeneHHOM Ha A[aTy HacTynileHUs CpokKa WCMOSHEHUS
cooTBeTCcTBYloWero obssarenbcrea (4aTy UCTEYEHUST KYNMOHHOMo
nepvoga) B COOTBETCTBMW C YCNOBUSIMU BbiNyCKa LEHHOW
6ymaru, M wmncxoas w3 KoMMYecTBa LUEHHbIX 6ymar Ha party
HaCTYMNJIeHUS yKa3aHHOro cpoka.

e OueHka cnpasennMBomn CTOMMOCTU Aebutopckoi
3a40/HKEeHHOCTU MO 4YacCTU4YHOMY/MOJMIHOMY MOraLleHu!Io
SMUTEHTOM OCHOBHOIO AoOJIra no A0/roBbIM LeHHbIM byMaram
onpeaensieTcs B pa3Mepe, onpefesieHHOM Ha AaTy HacTynneHus
CpoOKa WCMOSIHEHWSI COOTBeTCTBYyloWwero obs3atenbctBa B
COOTBETCTBUM C YC/IOBUAMM BbINyCKa LLleHHOW 6yMaru, u ncxoas
M3 KONMYyecTBa LUeHHbIXx 6yMar Ha pjgaTty HacTynneHus
YyKa3aHHOro cpoka.

114



Mo ncreyeHuUn cpoka KBanndpukaumm AebUTOPCKON 3a[40/HKEHHOCTU MO
npoueHTHOoMY (KYMOHHOMY) A0XO0A4Y, a TakXe No 4aCTUYHOMY/MOSTHOMY
NOralweHn 3SMUTEHTOM OCHOBHOMO JAosra Mo AONroBbiM LEHHbIM
byMaram Kak onepauMoHHOMN, cnpaBensinBas CTOMMOCTb HeMnoraweHHon
3a40/DKEHHOCTM onpeaensieTcs B COOTBETCTBMU C [NpuaoxeHmnem 6.

Cnmcok o06buwmx cobbiTuin, npmBoaAwNMX K obecueHeHulo, yKasaH B
MpunoxeHunn 6.

NPUNOXEHWE 14. AEBUTOPCKASA 3AAOJIXKEHHOCTb NO
NMPOLEHTHOMY AoXoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX
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e [lebutopckas 3aA0/HKEHHOCTb MO MNPOUEHTHOMY Aoxody no
AEHEeXHbIM CpeAcTBaM Ha OCTATOK MO cyeTaM ynpashstolen
komnaHuu 4.Y. NMNo,

e [lebutopckass 3a[0/HKEHHOCTb MO MPOLEHTHOMY goxoay,
BO3HMKalLWas Ha OCHOBaHWM [OroBopa/cornaweHmss o
noaaep>XaHmu HECHMXaeMoro ocTaTKka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNO

e [laTa, B KOTOPYI CyMMa MNpoueHTOB (MOosiHas WUAK YacTU4Has)
K MOJIYYEeHMIO MOXET 6biTb 4OCTOBEPHO OMnpeaeneHa.

e [laTa OKOHYaHMS Nepuvoda HauYUCIEHUS MPOLEHTHOro Aoxoaa -
B C/lyyae, ecnin 4oroBop/cornatllieHune rno npoueHTHOMY A0X0AYy
Ha OCTAaTOK MO CYETy COAEPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  OMNpeAesieHun  CrpaBeasMBOMA
CTOMMOCTM [AOCTOBEPHO paccyuTaTb CYMMY MpPOLIEHTHOro
Aoxoa K MOJIYYEHUO  WAW  AOroBop/cornalieHuve o
HaYMCNEHNUN MPOLIEHTOB Ha HECHUXXAEMbI OCTATOK MO CYEeTy
npeaycMaTpuBaeT YC/0BUSl, MpPU KOTOPbIX MTOroBasi CyMMma
NMPOLIEHTOB K MOSTYYEHUIO MOXET U3MEHUTHLCH.

e [ata wucnonHeHus ob6sa3aTenbsCTB 6aHKa COrlacHO YCNOBUSM
[orosopa/cornalieHms O TMpPOLEHTHOM AoxoAe Mo AeHEeXHbIM
CpeAcTBaM Ha cyeTax MM O NoagaepXaHWM HEeCHMXAEMOro octaTka
no cyeTam ynpasnsawouwien komnannum 4.Y. NMNO;

e [lata nukBmpaumm 6aHKa coriacHoO MHQOpMauuW, pacKkpbiTOn B
odumumanbHOM AOCTYMHOM WCTOYHMKe (B TOM 4ucne 3anucm B
EFPKON1 o nukBngaummn 6aHka).

B oTcyTCcTBME NPU3HAKOB 06eCcLieHEeHUS:

o C OaTbl MpPU3HaHMS A0 AaTbl  BbiNJaTbl MPOLEHTOB
(BKOUYNTENBHO) B COOTBETCTBUM C AOrOBOPOM/COrlalleEHNEM.

CnpaBeanuBasl  CTOMMOCTb  AeOUTOPCKOW  3a[0/HKEHHOCTU MO
MPOLEHTHOMY AOX04y MO AEHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnaHum A.Y. MNO onpepensieTcs B Te4eHue BCero
cpoka KBanudukaumn 3aA0/HKEHHOCTM KaK OfnepauMOHHOM B CyMMe
MPOLLEHTOB, HAYUC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornaweHns
Ha CyMMy OoCTaTKa Mo CYeTYy WM Ha CYMMY HEeCHWXXaeMoro ocratka no
CYEeTy - B C/ly4ae, eCcnum yCNoBUS HAYMUCEeHUSI NPOLEHTOB MO3BONSIOT
HafeXXHO U AOCTOBEPHO paccymMTaTb MX pa3Mep K MOJIYYEHMUIO Ha
[aTy onpeaeneHns crnpaseaiMBON CTOMMOCTH.

Mo wncrtevyeHun cpoka kBanudbukaumm AebUTOPCKON 3a[40/IKEHHOCTU
KaK OMepaunoHHOM, @ TaK Xe B C/lydae BbISIBNIEHUS UHbIX COObITUN,
npueoasLWMX K obecueHeHuto, cnpasensinBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUU C [1punoxeHuem 6.

Cnucok obwux cobbiTuin, nNpmBoAsSLLMX K obecueHeHuto, ykasaH B
MpunoxeHun 6.
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NMPUNOXEHNE 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO BbIMNJIATE
ANBUAEHAOOB MO AKUMAM, AOXOAA NO AENMO3UTAPHbIM PACINTUCKAM

ﬂ,e6VITOpCKaﬂ 3a40J>KEHHOCTb MO BbIN1aTeE AMBMAEHAOB NO aKUMNAM,
A0Xo4a No Aeno3nTapHbIM pacCriMckam
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Kputepun
NMpyU3HaHUs

[aTta npusHaHna 0ebuUTOPCKON 3aA0/HKEHHOCTW MO BbinNiaTe AMBUAEHAOB
no akumsM, ooxoaa No Aeno3MTapHbIM pacnmMcKaM B OTHOLLIEHUN:

1) akumi, geno3nTapHbIX PacrnMCOK POCCUNCKNUX SMUTEHTOB:
- pgaTa, C KOTOpOW ueHHble 6ymarnm HauduHaloT ToproBaTbcs 6e3 ydeTa
06bsBNEHHbIX ANBNAEHA0B/00X0A0B (4719 TOPryembiX LEHHbIX 6ymar);
- paTta duKcaumm peecTtpa akUMOHepoB/BnagenbueB UeHHbix bymar agns
BbIMNaTbl AMBUAEHAOB/A0X040B (AN HETOpPryemblX LEeHHbIX 6yMar, a Tak
XK€ B C/ly4ae HEeBO3MOXHOCTW oOnpeaenuTb AaTy, C KOTOPOW LEHHbIE
éymaru HauynHaT TOproBaTbCH 6e3 ydyeTa 06bsBNEHHbIX
OVBNAEHA0B/00X000B).

2) aKUMii, AenOo3UTapPHbIX PaCMUMCOK MHOCTPaHHbIX SMUTEHTOB:
- paTta, C KOTOpPOM LeHHble 6ymarnm HauymHaloT ToproBaTbcs 6e3 ydyeTa
obbsBneHHbIx gnengeHgos (DVD_EX_DT);
- AaTa, Ha KOTOPYlO OMNMpenensaTCcs nmua, MMerLwme npaBo Ha nojydyeHune
aveuaeHnos/noxonos (B otcyTcTtBum nHdopmaumm o DVD_EX_DT).

NcTouHmnkn mHdopmaummn: HKO AO HPA,

CUCTeMbI, odnunanbHble CalnTbl SMUTEHTOB.

LOCTYMNHble UH(POPMALMOHHbIE

Mpn OTCYTCTBMN MHGOPMaUUN U3 Bbille YKa3aHHbIX NCTOYHMKOB (B
TOM 4yucrie O pasMepe MNPUUUTAKLWMXCA BbINJIAT) - AaTa  3a4YUC/IeHUN
OEHEXHbIX CpeaCTB Ha pacyeTHbI CYeT ynpasnsalowen komnanum [.Y.
MN® (B TOM umncrne Ha cyeT 6pokepa, OTKpbITbIN ana YK A.Y. NMN®D).

B paTy npusHaHMa HeobxoAMMO OMNpeaenuTb KOSMYECTBO LEHHbIX
6ymar Ha paTy @wuKcauMm peecTpa aKUMOHepoB/BnadesibLUeB LEHHbIX
6ymar ans BbiNAaTbl AMBUAEHAOB/AOXOAOB MMM Ha AaTy, Ha KOTOpYlo
onpeaenaTcs nua, nmemoLLmne npaso Ha nony4deHue
AVBUAEHA0B/AOXOA0B C YYE€TOM 3aKJ/IOUYEHHbIX, HO HEMWCMOJIHEHHbIX
CAENOoK.

Kpunrepun
npexkpawjeHns
npU3HaHNA

e J[Jlata MCNOSHEeHuns 0653aTenbCTB  3MUTEHTOM, MOATBEPXKAEHHASN
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cyeTa ynpaBAsloWen KOMMNaHUK
0.Y. MO wnnn otyeToM 6pokepa NMND;

e [laTa nuKBMAAUMM 3SMUTEHTA, COrNacHo Bbinucke w3 EMPKOJT (unu
BbIMNCKMN n3 COOTBETCTBYHOLLErO YNO/THOMOYEHHOTr0 opraHa
WHOCTPAHHOIo rocyapcrea).

Kpntepun ]
CpPOKM
KBanngunkaumn
Aebunrtopcko#
3a40J/1KeHHOCTH
Kak
ornepaynoHHOMN

B oTcyTCcTBME NpU3HaKOB obecueHeHUs:

o B TeueHne 25 paboumx AHeW C AaTbl NMpu3HaHUa AebuTopckomn
3a40/1KEHHOCTU POCCUNCKMX U WMHOCTPAHHbLIX 3MUTEHTOB, a TakK Xe
MeXAYHapOAHbIX KOpropauni.

CnpaBsepgsinBas
CTOMMOCTb

OueHka cnpaBeasiMBON CTOUMMOCTM AebUTOPCKOM 3af40J/IKEHHOCTM MO

BbiNnaTe AMBMAEHAOB MO aKUuMsaM, A0X0oAa MO Aeno3MTapHbIM pacnmckam B

TeyeHMe BCeEro Cpoka KeBanaudukaumMm TaKOM 3a40J/IKEHHOCTM Kak

onepauuoHHON He KOppeKTUpYeTCa M onpeaensetca B HOMMWHANbHOM

BE/IMUYMHE UCX0As U3:

* KOJIMYeCcTBa akKuuin/aenosmtapHbIX PacnmcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha gaTy, Ha KOTOPYH onpeaensTcs nuua, MMerwme rnpaso Ha
rnoJslyyeHne AMBUAEHAOB C YyYETOM 3aKJ/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
COEeNoK. U

e ob6bsBNeHHoro pasmepa aumBuaeHga (A4oxoAda), NpUXOAsSLLerocs Ha
OAHY LIeHHYI 6yMary COOTBETCTBYHLWEN KaTeropmm (TMna) 3a Bbl4YETOM
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Hanoros u c60poB B C/ly4yae, €c/iv 3TO NPUMEHMUMO.

B cnydae otcyTcTBuSA odumumnmanbHoOM MHGOpMaUMKM O pasMepe Hasora Ha
A0X0Abl MO LeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, MoAanexatlero
YAEPXAHUIO, MPUMEHSETCS MaKCMMalnbHO BO3MOXHas CTaBka Hanora B
pa3mepe 30%. Mo dakTy NOCTyn/ieHna TakuX A0XO40B/OMBUOEHAOOB Ha
6aHKOBCKME c4eTa ynpasngwowen komnanum A.Y. MNO B pasmepe,
BKItOYawweM B cebs CyMMy Hanora, npouvCXoAuT [OHauucieHue
[ebnUTOpPCKOM 3a0/HKEHHOCTN Ha CYMMY Hasora.

Mo ncrteyeHuUn cpoka kKBanndukaumm AedUTOPCKON 3a[0/KEHHOCTU Kak
onepauMoHHON, cnpaBeanMBas CTOMMOCTb ONpeaensieTcsa B COOTBETCTBUM

c [Mpunoxenuem 6.

Cnncok o06wmx cobbiTuii, npusoaswMX K obecueHeHUo, YyKasaH B
MpunoxexHuu 6.
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NMPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXKXEHHOCTb NO AOXOAAM
MHBECTULUMOHHDbIX MAEB POCCMUCKUX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, NAN KOTOPbIX
BXOoAAT B COCTAB MMYLLECTBA NMNo

Jebutopckaa 3a40/MKEHHOCTb MO A0X04aM  WMHBECTULMOHHBLIX MaeB
poccuiickux MU® un naeB (akuwmih) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢doHA0B, Nam KOTOPbIX BXOAAT B COCTaB umywecrtsa MNO.

e [laTol Npu3HaHWA goxoaa Mo nasM, ABNSETCS AaTa BO3HUMKHOBEHMUS
obsizaTenbCTBa MO BbIMJATE A0XO0A4A, YKasaHHass B COO6LWEHMM O
BbiMaTe [oxoAa MO WMHBECTULMOHHbLIM MasiM poccuinckux MUO u
nasM (akumsiM) MHOCTPaHHbIX WHBECTULUMOHHbIX ¢dOoHA0B, B
cooTBeTCTBMM C uWHopmaumern HKO AO HPL, wnHdopmaumm Ha
oduMumManbHOM calnTe yrnpasnsiowen KoOMnaHum mnm B opmumanbHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxopa (Ans kBannuUUMpPOBAHHbBIX MHBECTOPOB) MM Ha OCHOBAHUU
WHbIX WHMOPMALMOHHBIX CUCTEM, MWCMNONb3yeMblX YnpaBnsatowen
KOMMNaHUewn;

e [ata, C KOTOPOAN WHOCTPaHHblEe LeHHble 6yMarn HauymHaloT
ToproeaTtbcs 6e3 yyeta 06baBneHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBMM C AAHHBIMW AOCTYMHbIX MHQOPMAUMOHHbLIX CUCTEM
uwnn (B oTcyTcTBMM nHbopmaumm o DVD_EX_DT) paTa, Ha KOTOpYHO
onpegenawTcs  auiua, uMeowme  npaso Ha nosyyeHune
OVBUOEHA0B/00X040B;

e [laTa onpepeneHus BbiNaTbl A0X0Aa, COMNacHoO MHGOpMauuMn Ha
odmumanbHOM caKTe ynpasnsdlWwen KoMmnaHun/B oduumanibHOM
coobleHnn ans BnagesnbleB MHBECTUMLMOHHbLIX MaeB O BbinaaTe
aoxoaa (Ans kBanudULMpPOBaHHbLIX NHBECTOPOB);

e [lpy OTCYTCTBUM MHDOPMaLUNM U3 Bbille YKa3aHHbIX UCTOYHMKOB (B
TOM 4yncre pasMepa NPUYUTAOLLMXCS BbINNAT) - AaTa 3a4YUC/IeHUs
OEHEeXHbIX CpeACTB Ha pacyeTHbIA cyeT yrnpaBasiowen KoMMNaHuu
A.Y. MN® / Ha cyeT 6pokepa, oTKpbIThiN ans YK 4.Y. NMNO®.

B paty npu3HaHus HeobXoAUMMO onpeaenuTb KOSIMYECTBO LEHHbIX
6ymar Ha gaty duKcaumm peectpa akuMoHepoB/BragefbLeB LEHHbIX
6ymar ans BbinnaTbl AMBMAEHAO0B/A0X0A0B UM Ha [aTy, Ha KOTOPYHO
onpeaensatoTcs nvua, nmerwme npaso Ha nony4vyeHue
OVBUOEHA0B/00OX0A0B C YYETOM 3aKJ/OYEHHbIX, HO HEeWCMOSHEHHbIX
cAenok.

e [laTa WCNONHEHUSA obszaTtenbCTB MO  BbINJaTte  [OX0Aa,
NnoATBEPXXAEHHOW 6aHKOBCKOW BbIMMCKOW C pacyeTHOro c4yeTta
ynpasnstowen komnadum 4.Y. NMUO® /otyeTom 6pokepa MUOD;

e [lata nukBMaauum nvmua o06s3aHHOroO no  UeHHbIM 6yMaram
WHOCTPAHHOIO MHBECTULUMOHHOro hoHaa;

e [aTa NCK/TIOYEHUS "3 peecTpa pPOCCUIACKOrO naesoro
MHBECTULIMOHHOIro oHaa.

B oTcyTcTBME Npu3HakoB obecueHeHus:

o B TeueHune 25 pabounmx gHen c gaTbl NpU3HaHUA AebUTopcKoi
3a00/KEHHOCTU MO LUEHHbIM 6yMaramM POCCUHCKMX W MHOCTPaHHbIX
SMUTEHTOB, @ TaK XXe MeXAYHapoAHbIX KOprnopauumn;
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OueHkKa cnpaBeniMBoi CTOMMOCTM AebUTOPCKON 3a401KEHHOCTHM Mo
goxogam naes poccumncknx NMUO® n nasam (akumsiM) MHOCTPAHHbIX
MHBECTULUMNOHHbIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHmne Bcero cpoka keanmdbmkaumm 3ag0/HKEHHOCTH, KakK
ornepauMoHHOM onpeaensieTcs ncxoasa mns:

* KONMMYeCcTBa WHBECTUUMOHHbIX naes [MN® wnu naes (akuyun)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, Mau KOTOpPbIX BXOASAT B
cocTtas mmyuwectesa MNN®, ydTeHHbIX Ha cyeTe geno MNO® Ha paTty
onpegenennsa CYA C y4yeToM 3aK/IlOYEHHbIX, HO HEWUCMNOSIHEHHbIX
cOenokK;

e 006BSABNEHHOr0 pa3Mepa A0X04a MO  MHBECTMUMOHHOMY nato,
yKasaHHoro B coobuweHun o BbinnaTe A0XoAa MO WHBECTULUMOHHbLIM
nasam poccunmcknx TMUO® wn  nasam  (akumsM)  MHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAO0B, KOTOpble BXOAAT B COCTAB WMMyLLeCcTBa
MNo®, B coorteBetctBUM C uMHpopmaumen HKO AO HPA, MHbIX
OOCTYMHbIX MHMOPMALMOHHBIX CUCTEM WM OoduUMaNbHbIM CalnToOM
(odnumManbHbIM MUCbMOM) YNpaBAsSlOWEN KOMMAHMW 3a BbIYETOM
Hanoros n c60poB B cny4yae, €cauv 3TO0 NPUMEHNMO.

B cnyyae otcyTtctBus odwuumanbHOM mHbOpMaumm O pasmepe
Hasnora Ha AoxoAdbl MO LUeHHbIM 6yMaraM WHOCTPaHHbIX 3MUTEHTOB,
nognexaiwiero yAepxXaHuio, MPUMEHSEeTCAS MaKCUMasibHO BO3MOXHas
cTaBka Hanora B pa3mepe 30%. Mo dakTy nNOCTynaeHus TaKux
[0oXxoa0B/AvBMAEHAOB Ha H6aHKOBCKME cyeTa ynpasBnstowen KoMnaHuu
4.Y. MN® B pasmepe, BkIOYaoWeM B cebs cyMMy Haslora, nponcxoamTt
AoHauncneHne AebUTopCckon 3a40/HKEHHOCTU Ha CYMMY Hanora.

Mo ncreyeHmn cpoka KBanmdmkaumm 4ebUToOpCcKON 3a40KEHHOCTM KakK
ONEepauUMOHHON, a TaK e B C/lydae BbIABJEHUS WHbIX COBbLITUN,
npuesoasWwmMx K obecueHeHUo, crnpaBeainBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [punoxeHuem 6.

Cnncok 0bwmx cobbiTuin, NpuBOAAWMX K oObecLeHeHuo, yKasaH B
NpunoxeHunun 6.

MPUIOXEHWE 17. BEBUTOPCKASA 3AAO0JIKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOASILLUMCSA Y

NPO®ECCUOHANIbHbIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL (AO)

e [lebutopckas 3aA0/KEHHOCTb NO AEHEXHbIM CpeAcTBaM,
HaxoAsWMMcsl y NpodecCnoHanbHbIX YYaCTHUKOB pPbIHKA LLeHHbIX
b6ymar (nanee - 6pokep);

e [ebutopckas 3aA0/HKEHHOCTb NO AEHEXHbIM CpeacTBaM,
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Haxogawmmcs Ha cyete B HKO HKL (AO).

e [JlaTa 3a4uCieHusl OEeHeXHblIX CpeacTB Ha  CneunanbHbli

6poKepCcKUn cHeT Ha OCHOBaHMKM oT4yeTa 6pokepa;

e [laTa 3a4ucneHus AeHeXHbIX cpeacTB Ha cyeT B HKO HKL, (AO),

OTKpbITbIV ansg MUO.

e [arta wucrnonHeHus 6pokepoM 0653aTeNnbCTB MO NEPEUYUCIEHUNIO
OEHEeXHbIX CpeAcTB C crneumanbHOro 6HpokepcKkoro cyeTta/BbiBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [laTta peweHus baHka Poccum 06 o0T3biBE NMLEH3NM Yy bGpokepa
(AeHexHble cpeacTBa MnepexoasT B CTaTyc npoyeint aebutopckom
3a40/IKEHHOCTH);

e [laTa nukBMAauuMm 6pokepa COrnacHo MHQOpMauMM, pPacKpbITON B
odmumanbHOM AOCTYNHOM UCTOYHMKE (B TOM uuncne 3anmcu B EMPHOJT
0 nukBugaumnm 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHus:
e B TeyeHue BCero nepuoaa HaxoXAeHWUs AeHEeXHbIX CpeacTB Ha
cyeTax 6pokepa unmn Ha cyetax B HKO HKL (AO);
e B TeueHne 3 paboumx AHeN C AaTbl, KOrga ynpasnstoLwas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CpeacTs
co cyeta 6pokepa wam co cdeta B HKO HKL (AO) B
YyCTaHOBNEHHOM QOpMe COracHO 3aK/YeHHbIM A0rosBopam
(cornawenusaM), B c/yyae, €Cfin B TEUEHME yKa3aHHOro Cpoka
LEHeXHble cpefcTBa He nony4yeHobl Ha cyeT MNNO
NWHdopmaunio o HeucnonHeHun 6Gpokepom wunu HKO HKL (AO)
TpeboBaHMsa Ynpasnstowen KOMMaHMKM O BbIBOAE AEHEXHbIX CpeAcTB
npegocrasnsercda B CneumannsnpoBaHHbIA geno3MTapuin He nosgHee
OHA, cneayroLlero 3a OKOH4YaHMEM YCTAHOBJIEHHOMO CpOKa.
CnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPeACTB, HaxXoAsWMXCs Ha cyeTe
bpokepa unm Ha cyete B HKO HKL, (AO), onpegensierca B cymme
OoCTaTKa Ha yKa3aHHbIX cHeTax.

Mo ncrteveHumn cpoka KBanndumkaumm 4ebUTOPCKON 3a40/MKEHHOCTU Kak
OMNepauMoHHOM, a TaK >Xe B C/ydae BbISIBNEHUS UWHbIX COObITUNA,
NpMBOASLNX K 06ecLeHeHM0, CnpaBeasnBasi CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [1punoxeHunem 6.

Cnuncok o06uwmx cobbiTuin, npmBoaAwNnX K obecueHeHulo, yKasaH B
MpunoxeHunn 6.

NMPUJTOXEHWE 18. SBAAOJIXKEHHOCTb NO CAE/NIKAM C LEHHbIMUA
BYMATrAMU, SAKJIIOYMEHHbIM HA YC/IOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWM LEHHbIX BYMAT,
OMNPEAENEHHOMN YC/IOBUAAMU JOFOBOPA C ATOMN 3AKJ/TIOMEHUSA
AOrOBOPA NO NOKYNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/MKEeHHOCTb MO cAesikaM C LeHHbIMM 6yMaraMm, 3ak/ato4eHHbIM Ha
ycnosuax T+
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- [JaTta 3aknw4eHus [orosopa no npuobpeteHuto (peanusaumn)
LleHHbIX bymar;

- [JaTa HanpaBneHus NOATBEPXAEHUS Ha y4dyacTue B KOPNOpPaTUBHOM
aencremn (akuenTt odepTbl) B Cny4vyae, €CnM yCnoBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOSIHEHUS odepThbl.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTU ONpeaenstoTCs CeAyoLWwmnM

obpa3omMm:

1. OdepTa He MOXKeT 6bITb OTKJIOHEHA SMUTEHTOM Uaun
oto3BaHa YK 1.V. MNO;

2. Konun4yecTtso BblKynaeMmbix LeHHbIX 6yMar n3BecTHO U He MOXeT
6bITb U3BMEHEHO;

3. LeHa Bbikyna onpeaeneHa n He MoXXeT 6biTb U3SMEHEHa.

[aTta nepexoga npaB COB6CTBEHHOCTM Ha  LUeHHble 6ByMmaru
NOATBEPXAEHHASA BbINMUCKOM MO CYETY Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAefIkaM C LLeHHbIMU
bymMaramu, 3akoueHHbIM Ha ycnoBusax T+, onpegenserca B pa3Mepe
pasHuUbl MeXAy BblpaXeHHoW B pybnsix cnpaBeanMBoOM CTOMMOCTbIO
LleHHbIX BbyMar, SBNAOWKMXCA NpeaMeToM CAeNKU, U CYMMOW CAENKWU B
BasitloTe CAENIKU, NPpUBEAEHHOM K pybsto No TeKyLWeMy KypCy BantoThl.

Mpwn onpeneneHMn crnpaBensiMBOM CTOMMOCTU 3aA40J/DKEHHOCTU MO
caenkam ¢ obnvrauvsMu,  3aKAKYEeHHbIMM  Ha  ycnoBusax T+,
cnpasegsiMBas CTOMMOCTb  obnmraumii, ABASIOWMXCS NpeaMeToM
chenkn, C AaTbl 3ak/lYeHUs CcAenku [0 AaTbl nepexofa npas
COB6CTBEHHOCTM Ha UeHHble OyMaru, exegHeBHO onpegensieTcsa c
YYETOM HaKOMJEHHOr0 KYMOHHOrO A0X04a, OnpeAeneHHOro Ha aaTty
pacyeta Mo cAesike B COOTBETCTBMM C  YCNOBUSIMWU CAENKU WK
rnpasuniiamm opraHmsaTtopa TOpros.

B cnyyae nONOXWTENbHOW pasHuubl, cAenka npu3HaeTcs B
cocTase aKTUBOB
(bebutopckaa  3a40/MKEHHOCTb) Yy nokynatens/ B cocTase
obsa3aTenbctB  (KpeauTopckas 3a[40J/1KEHHOCTb) y npojasua,

oTpuUaTesbHOM pasHuLbl - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynartens/s cocCTaBe aKTUBOB (AebuTopckas 3af40/IKEHHOCTb) Y
npogasua.

CnpaBeanueas CTOUMOCTb KOppEeKTUpyeTcs B cnydyae
BO3HMKHOBEHUS  COObLITUIA, npuBOAAWMX K  obecueHeHMuto, B
COOTBETCTBUM C [1punoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoasWMX K obecueHeHUo, yKa3aH B
MpunoxeHun 6.
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NPUNOXXEHWUE 19. 3AA0JIKEHHOCTb MO CAENIKAM C BANTIOTOM,
3AKJ/TIOYEHHbBIM HA YCNOBUAX T+ (MPU HECOBMNAAEHUU OATbI
NMOCTABKM BAJIIOTbI, ONPEAENEHHON YCNTIOBUSIMU JOTOBOPA C
OATOM 3AKJIIOYEHUSA [OrOBOPA MO NOKYMNKE/MPOOAXE
BANIOTbI)

3aﬂ,01'|)KeHHOCTb no caenkam cC BaJ'IIOTOI‘/'I, 3aK/TlO4YEHHBIM Ha YC/oBUAX
T+

[aTa 3aknyeHusa gorosopa no n0|<yn|<e/npop,a>|<e BankOThHl.

JaTta nepexosa npaB COGCTBEHHOCTM Ha BanlTy Ha OCHOBaHWUU
BbIMUCKN CO CYeTa OTKPbITOrO Ha YyrpasAadwoWwy KomnaHuio [.Y.
MN®/6pokepcKkoro oTyeTa.

CnpaBeanuBasi CTOMMOCTb 3aA40JIKEHHOCTM MO cAesikaMm C BaslloTon,
3aK/IlOYEeHHbIM Ha ycroBusax T+ onpepensieTcs B pa3Mepe pasHuMUbl
Mexay TeKylen cnpaBeasiMBoOn CTOMMOCTbIO BankOTbl, pacCYMTAaHHON B
py6nsx B COOTBETCTBMM C HacToawmMu MNpasunamu onpegeneHus CHA,
M CTOMMOCTbIO BantoTbl B pybnax, 3adumKcMpoBaHHOM B AOroBOpe Ha
0ATy WCMNOSHEHUS CAOENKMU.

B cnydyae nonoXwuTesnbHOMW pasHuubl, Ccaenka TMpuU3HaeTcs B
cocTtaBe aKTNBOB
(nebutopckass  3a40/MKEHHOCTb) Yy  nokynatens/ B cocTaBe
obsa3aTenbcTB  (KpeauTopckas 3a40/KEHHOCTb) y npojasua,
oTpuuaTesibHON pa3HULbI - B
cocTase obs3atenbcTB (kpeauTopckas 3a10/1KEHHOCTb) y
nokynaTtens/B cocTaBe aKTUBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb KOPpPEKTUpyeTCs B C/llydae BO3HWKHOBEHMUS
cobbiTun, npuBoAAWMX K obecueHeHuo, B  COOTBETCTBUM C

Mpunoxexunem 6.

Cnuncok obwnx cobbiTnii, npumBoaswMx K obecueHeHuo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTDb

B pamkax Hactosawmx [lpasBun onpegeneHna CYHA K npouen
nebuTopcKkor 3a[40/MKEHHOCTU OTHeCeHbl B TOM 4ucie creayolue
BUAbI:

e [ebutopckass 3a40/DKEHHOCTb, BO3HMKLWIASA B pe3ynbTaTte
coBepweHusa caenok ¢ wumywectsom [TW®, no KOTopbIM
HacTynuia Hanbonee paHHAS AaTa pacyeToB;

e ABaHChbl, BblAaHHbIE NO cAesikaM 3a cyeT umywectsa NMNO;

e [lebutopckas 3a40/IKEHHOCTb yNpaBisioWen KOMMaHuu nepeg

nno;
N ,ﬂe6MTOpCKaFI 3a40J/DKEHHOCTb, BO3HWMKLIAA no A[orosopam co
cneunannanpoBaHHbIM AEeNO3nTapuemM, perncTpaTtopom,

6upxen, ykasaHHbiMK B Mpasunax Y MNMNO;

o [lebutopckass  3a[0/IKEHHOCTb, BO3HMKLWIASA MNpu  onjaTe
pacxoAoB, CBA3a@HHbIX C OBEPUTENbHbLIM YNPaBEHNEM;

e [lebutopckas 3a40/IKEHHOCTb MO Hasoram, cbopam, nowsmHam
B 6l04KETbl BCEX YPOBHEN;

e [lebutopckas 3a40/1KEHHOCTb MO BO3MELLEHUIO CYMMbl Hasloros
n3 brogxeta PO;

e [lebutopckas 3a[0/MKEHHOCTb, BO3HUKLWIAA B pe3yfbTaTe
nepeBoAa AEHEXHbIX CPeAcCTB («AEHbIN B MyTU»);

e [lebuTtOopCcKas 3aA0/IKEHHOCTb, BO3HMKLWAA B pe3ynbTaTte
0T3blBa NMueH3un y 6aHka nnm 6pokepa;

e [lebuTtopckas 3a40/KEHHOCTb, BO3HMKLWAA B pe3ynbTaTe
nepepayn eppoobnuraumii B onnaty 3amewarowmux obavrauum
npn wux pasMeweHun (B TOM 4ucie B C/lydae nepedauu
(ycTynku) BCeX  WMYLLUECTBEHHbIX WM  MHbIX MpaB no
eBpoobanraumsiM pocCMMCKMM LOPUANYECKMM NuLam);

e [lebutopckas 3a40/HKEHHOCTb YMNpaB/siowen KoMMaHuu nepeg
nno;

e Hasa pnebutopckas 3a40/1KEHHOCTD.

e Ona pebUTOPCKOM 3aA0/IKEHHOCTU NO BO3MELWleHUo
CyMMbl Hanoros um3 6ogxera P® - gata npuHatua HAOC no
paboTaM M ycnyraMm K BblYeTy, @ TakXe AaTa BO3HWKHOBEHUS
OCHOBaHMSA A1 BO3MELLEHMS Hanora u3 boaxeTa.

e [Ne6butopckas 3aQ0/HKEHHOCTb MO Hanoram, cb6opam,
nownamMHaMm B 6rogkeTbl Bcex YypoBHeW - jaTta
BO3HMKHOBEHUS OCHOBaHUS A/1S BO3MELLEHUS Hanoros, cb6opos,
nowanH n3 éroaxeTa.

e NOna [ebutopckor  3aA0/IHKEHHOCTU  ynpasBnsiowen
koMnaHuu nepen NMU® — ycTtaHOBNEHHbIN (aKT NpeBbILUEHNS
AONYyCTUMOIM BeMYMHbI  BO3HarpaxxaeHun u/mnm pacxomos,
CyMMa npeBbILLEeHNS KOTOPbIX NOANEXUT BO3BpaTy
ynpaBnswoLwen KOMNaHWen, NN yCTaHOBNEHHbIN haKT U3NULLIHE
BbIMNJIQYEHHOr0 BO3HarpaxaeHus ynpasBAsolWer KOoMMNaHuu,
CyMMa KOTOpoOro noanexut Bosspaty B [N®, wnn cymma
ybbITKa, KOTOpas ynpasnsiowas KoMnaHus AO/KHA BO3MECTUTb
B NMN® B pe3ynbTate AOMYLWEHHOro HapyweHus TpeboBaHumn
3aKOHOAaTEebCTBA.
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e Ona pAebuTopCcKOM 3aA0J/IXKEHHOCTW, BO3HMUKLIEA B
pesyJibTaTe nepeBoAa AEHEXHbIX CpeaAcTB — (akTunyeckoe
CAWCaHMe [AEHEXHbIX CcpeactB C ofgHoro cdeta [MNO un
oTcyTcTBMe akTa 3auucneHms Ha pgpyron cuet [TMANO, Ha
KOTOPbIN OCYLLECTBSANCS NepeBO,.

e NOna pebuTopcKkOM 3a[0/IHKEHHOCTHM, BO3HMKIUEN B
pe3ysnbTate OT3biBa JiMUeH3uM y 6aHka wnm 6pokepa -
JaTa oT3blBa NMuUeH3Mn 6baHka, 6pokepa.

¢ [e6butopckasi 3af40/IKEHHOCTb, BO3HMKLUAA B pe3ysbTaTte
nepepnaumn (yCTynkm) Bcex MMyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6anraumaM pocCUMCKMM HOPUANYECKUM iMlaM B
onsaTty 3aMelarimx oébnmraumin Npm Mx pasMeweHum -
AaTa YCTYNKM BCEX WMYLWECTBEHHbIX W MHbIX MpaB Mo
eBpoobnuraumsaM B COOTBETCTBMM C AOrOBOPOM  YCTYMKM
TpeboBaHma (MamM B TOM ClyyYae, €Cin  [LOKYMEHTOM,
cofepxalunm ycnosus pasMeLleHuns LEHHbIX bymar,
npeaycMoTpeH O4HOCTOPOHHWUM akT ycTtynkm npas (Deed Poll of

Assignment) - paTta NPUHATUA YCTYNKM B COOTBETCTBUMU C
yCNoBMSAMM OAHOCTOPOHHEro akrta yctynku npas (Deed Poll of
Assignment)).

e [na ocTanbHbIX BUAOB [E6MTOPCKON 3aA0JIKEHHOCTU -
JaTa nepefayn aKkTMBOB (AEHEeXHbIX CpeacTtB) nauuy, B
OTHOLIEHNM KOTOPOro BO3HMKaeT aebutopckash 3a40/KEHHOCTD,
JaTa BO3HUKHOBEHUS rMpaBa TpeboBaHusa [U® B pesynbraTte
AOrOBOPHbIX N NHbIX TPaXXaAaHCKO-MNMpPaBOBbIX OTHOLUEHWUM.

Kputepun e Ons nebuTOpCKON 3aA0/HKEHHOCTU NO BO3MELLEHUIO CYMMbI
npexkpawjeHusi Hanoros u3 6oa)xerta PO®:
npusHaHus - pata wucnonHeHunsa obsasaTtenbctBa nepen [MU®  cornacHo

HanoroBoMy koaekcy P®, a Tak e gaTta peweHus ob oTkase B
OCyLlecTBNEHMN 3a4veTa (BO3BpaTa) CYMM M3JIUWHE YMIA4YEHHOro
Hasnora;

- [daTa 3a4yeTta W3JIMWHEe YNJa4YeHHOro Hanora HadyuciaeHnem
COOTBETCTBYOLLEro Hanora.

e [Nebutopckaa 3aAO0/HKEHHOCTb NO  HasnoraMm, cb6opawm,
nowJsinvHam B 6104>keTbl BCeX YPOBHEM:
- jJaTa noJlydyeHus BO3MelleHns u3 OraxeTa MOSIHOW CyMMbl
3a40/1)XKEHHOCTM COOTBETCTBYIOLWEro Hanora, cbopa, NOWJ/NHbI;
- gata peweHus 06 oTkase B OcCyllecTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLIHE yNaa4yeHHOoro Hanora, cbopa, NoWmnHbI;
- jJaTa 3a4yeTa M3MWHE YMJIAQYEHHOro Hasora Haduc/ieHueM
COOTBETCTBYHOLLErO Hanora.

e [Ne6butopckas 3aAO0/HKEHHOCTb, BO3HMKLUAA B pe3yJibTarte
nepepnaumn (yCTynkum) BCeX MMyLLECTBEHHbIX U UHbIX NMpaB no
eBpoo6aurauMsaMm poOCCUMIACKMM HpPUAUNYECKMM JNuuaM B
onJsiaTy 3aMeLlarimx o6amraumii Nnpm nx pasMeLleHnn:

- AaTa 3a4yncneHms 3amellalolmx obnuraumini Ha cdet aeno YK .Y.
nNo;
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- paTta nosyvyeHus AOKYMEHTOB W yBeAOMIEHWUN, NpefyCMOTPEeHHbIX
AOKYMEHTOM, COAepXalluuM YyCNoBUS pa3MeLleHns LeHHbIX bymar, B
cny4yae OTKNOHeHus odepTbl (yCTynka npas no eBpoobnurauymsim)
SMUTEHTOM 3aMellarLmx obnmrauuii;

- paTa npekpalweHus [orosopa Ha npuobpeTeHne 3amelarowmx
obnurauun (B TOM 4yncie no MHbIM OCHOBaHUAM, NMpeanyCMOTPEHHbIM
3aKoHoaaTenbCcTBOM Poccuiickon Gegepaunm).

e [na octajibHbiX BUAOB Ae6UTOPCKON 3a40/1)KEHHOCTMU:

- [ata wucnonHeHus obsa3atenbcts nepea MN® B TOM uuncne no
porosopy, NAY (B cnyyae 3ag0/HKEHHOCTM  YnpaBasiowen
KOMMaHMN) AN NHbIM OCHOBAHUSM;

- [laTa NUKBMAaAUMM KOHTpareHTa - HPUANYECKOro Auua CornacHo
Bbinnucke u3 EMPKOJT mnm gata nonydeHuss mHdopmaumm o CMepTH
dun3nyeckoro nmua - AO/HKHUKA;

- [daTta 3kcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUSA YrpaBastowen
KoMMaHun 06 OTCYyTCTBUM OBOCHOBAHHbLIX OXWAAHWUIN OTHOCUTESBHO
nonyyeHns nNpeayCcMOTPEHHbIX AOroBOPOM AEHEXHbIX MOTOKOB, B
cnydae, ecnm gebutopckas 3a40/HKEHHOCTb, MOXeT 6bITb MpuU3HaHa
npekpaweHHoW B  COOTBETCTBUM C  O6WMMUM  MNOSIOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxaaHckoro koaekca Poccuiickoi

depepauymu.

Kputepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKM
KBanmpunkaumn e [ebutopckasa 3aA0/IHKEHHOCTb, BO3HUKIUASA B pe3yJibTaTte
AebuTopckoii coBepuwieHuss caenok ¢ umyuwecrsoM NMUD, no KOTOpbIM
3a/0/HDKEHHOCT HacTynuna Hanbonee paHHSaS AaTa pacyeToB, ecau o6Wwnii cpok
n Kak noraweHns Takon 3a40/HKEHHOCTU COrflaCHO YC/I0BUSAM CAeNKU
onepaumnoHHOH He npeBblwaer 15 pabounx pgHelr (C  y4yeToM Cpoka

NposiIoHrauMn U1 nepesakjloueHni [AOoroBopoB), - C AaTbl

NpuU3HaHWa A0 AaTbl MOraweHUs COriacHO YC/I0BUAM CAENKM.
Mpn 3TOM [ONYCTUMLIA  CPOK  HapyweHuss o0653aTenbCcTs
KOHTpareHToM cocTtaBnseT 3 paboumx AHS, B TeYeHUe KOTOpbIX
3a40/HKEHHOCTb TakXke KBanuduumpyeTcs onepaumoHHON.

e [le6buTOopcKkas 3aA0/HKEHHOCTb, BO3HMKAalOLWAA B ciy4ae

3apepiKKu nepeperncrpauum nMyLlecrea
permncTpaumMoHHbIM OPraHoM - C AaTbl BO3HMKHOBEHMUS A0
aarbl noraweHus KBanuduumpyertcs B KayecTse
onepauuoHHOM.

e ABaHCbl, BblAjaHHbIe NO cAenkaM 3a cyeT umyuwecrtesa MNMNO
KBanupuumpyetcs onepauuoHHOM aebutopckoi
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl noraweHus
0653aTenbCTB KOHTPAreHTOM COM/laCHO YCNOBUSM caesnku (ecnum
CpOK MoralieHns aBaHCa B COOTBETCTBMM C [AOrOBOPOM
coctasnsier He 6onee 15 paboumx OHEN C y4yeTOM Cpoka
NPoOSIOHraUMM U1 nepesakadeHnn agorosopos). [lpu 3ToM
AONYCTUMBIA  CPOK HapyleHus o0653aTeNbCTB KOHTpPareHToM
coctaBnsger 3 paboumx OHA, B  TeYeHMe  KOTOPbIX
3a40/1KEHHOCTb TakXe KBannuumpyeTcs onepalnoHHOMN.

e [Nebutopckas 3aA0/HKEHHOCTb YrpaB/ilOLlE KOMMaHUU
nepea MNMN® - B TeyeHme 25 pabouux p[gHen c Jathl
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BO3HUKHOBEHUSA KBaNM@PUUUPYETCS B KauyecTBe onepaumoHHON.
Mpu Hannumnm o60CHOBAHHOIO 3KCMepTHOro (MOTMBMPOBAHHOIO)
Cy)XAEHUS YNpaBnsawowWwen KOMMAHMM O TOM, 4YTO YyBEJIMYEHME
CPOKOB noraweHns AebuToOpCKON 3a40/HKEHHOCTU He sABNseTcCs
cnencrsmeM HeraTMBHbIX NpoLeccos, BO3HUKLUMX B
AedaTeNIbHOCTHU ynpaBnmou.leVl KOMMNaHMN, a TaKXe Halanyune
OOKYMEHTaNbHOro NoATBEPXAEHMS OT YNpaBAsoLWerd KOMNaHMN
CPOKOB nMoOraweHust 3af40/IKEHHOCTM, Takas 3aA0/KEHHOCTb
NpoAos/HKaeT OTHOCUTBLCS K onepaLuoHHOM.

e [eb6butopckasn 3a10J1>KEHHOCTb, BO3HMKLUAA no
AorosopamM Cco crneuyvanmMsMpoBaHHbIM fAeno3uTapuemMm,
perncrpaTtopom, ykasaHHbiMu B NMpasunax AY NMNO, a Tak
Ke pebutopckas 3aA0/HKEHHOCTb, BO3HMKLIAA Npw
onJlate pacxofoB, CBfi3aHHbIX C [AOBEpUTEsIbHbIM
ynpasneumem MNoO - C pjaTtbl NnpuU3HaHWUa A0 AaThl
OKOHYaHWS CpoKa OKa3aHMs yCnyr B COOTBETCTBUU C YC/IOBUSMU
3aK/IIOYEHHbIX A0roBopoB. [OMNyCTUMbIA CPOK HapylleHus
obszaTenbcTtB cocrtaBnsetr 25 pabounmx AHeW, B TeyeHue
KOTOpbIX  3ad0/PKEHHOCTb BCeE  elwe  KBaaudpuumpyeTcs
onepauuoHHor. Mpu Hannumm 06O0CHOBAHHOIMO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CYXAEHMS YNpaB/sioWen KOMNaHMM O TOM,
YTO YBENMYEHME CPOKOB OKasaHuWs YyCnyr WAM noraweHus
0ebuTopckon  3a40/MKEHHOCTU  He  ABnsfeTcs  CneacTBuMeM
HeraTMBHbIX MPOLLECCOB, BO3HUKLIMUX B AeATENbHOCTU AO/IKHUKA
WIN  NpU  HaaW4yMM  OOKYMEHTaNbHOro MNOATBEPXAEHMS OT
KOHTpareHTa WHbIX CPOKOB MOraweHuns 3ajo/hKeHHoCTn /[
okazaHua ycnyr NMNO aBnaeTca oCHOBaAHUEM A1 yBenveHus
Cpoka KBanuduKauMnm TaKOW 3a[0/HKEHHOCTU B KayecTse
OonepaunMoHHOM A0 AaTbl, YyKa3aHHOM B NpeacTaB/IEHHbIX
OOKYMEHTax.

e [e6butopckasa 3aA0/HKEHHOCTb, BO3HMKLUAA B pe3yJibTaTe
nepeBoAa AeHeXHblX cpeacTB («AeHbrM B NyTU») - B
TeyeHme 3 paboumx [OHeW C JgaTtbl MPU3HAHUS  TaKoWM
3a40/1KEHHOCTMU.

e [Nebutopckas 3aA0/HKEHHOCTb, BO3HUKLUAA B pe3yJsibTate
nepepaun eBpoob6auvraumii B onsiaty obauraumii npm mx
pasmeweHmn (B TOM uucne B cny4vyae nepepaum
(ycTynku) Bcex MUMyLIEeCTBEHHbIX W WHbIX MpaB no
eBpoo6aMraumsam pocCMUCKUM HOpUANYECKUM NuuaMm) - C
AaTbl BO3HUKHOBEHWS A0 AaTbl MoralleHns KBanupuumpyeTcs B
KayecTBe onepaLuoHHON.

CnpaBeginBas
CTOMMOCTb

B obwem cnyyae ans uenen onpegeneHusl cnpaBeasiMBo CTOMMOCTHU
nebuTopckor 3a40/MKEHHOCTU €CIM He onpefeneHa KOHKpeTHasa aaTa
€e noraweHus, HO yKasaH npeaesbHblA CPOK, B TeYeHWe KOTOporo
Takas 3a40/1KEHHOCTb AO/HKHA ObITb MorawleHa, TO CPOK MoralleHus
npuHUMaeTcs MaKCUMasbHbIM B OTCcyTCcTBME  0H6OCHOBAHHOrO
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3KCNepTHOro (MOTMBUPOBAHHOIO) CYXAEHWUS YynpaBastolwen KonaHum
06 MHbIX CpOKax NoralleHnst Takoh AebUTOPCKOM 3a40/IKEHHOCTMU.

Ecnu He onpepeneHa KOHKpeTHass AaTbl MoraweHus AebuTopckoi
3a[0/KEHHOCTU M OTCYTCTBYET MpefesibHblii CPOK MnoraweHus, To ans
uenen onpeaeneHusl CripaBensinBoli CTOMMOCTUM TaKOW CPOK MOXET
ObITb YCTAHOBJIEH Ha OCHOBaHWMM OBOCHOBAHHOIO 3KCMEPTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHMS yNnpaBAstolWen KOMMNaHUM.

Jebutopckas 3a40KEHHOCTb, noasiexallas noraweHuto MMyLEeCTBOM,
BO3HMKLUAs MO AOroBopaM MeHbl, HOBaUMW W APYrMM aHasIorMyYHbIM
aoroBopaM (3a WCKIOYEHMEM CJlyvaeB, OTAENbHO YKa3aHHbIX B
HacToawmx MpaBunax onpeaeneHns CHA), oueHnBaeTcs No CTOMMOCTMU
UMyLLecTBa, noasiexawero noay4YeHuto, B COOTBETCTBMM C MOPSAKOM
onpeaeneHnsl  CnpaBeaMBOM  CTOMMOCTM  TakKOro  WUMyLLecTBa,
YCTaHOBJIEHHbIM HacToswmMKn Mpasunamu onpegeneHna CHA c ydyetom
MEeTOAWKM OLIEHKN KpeaUTHOro pucka B COOTBETCTBMWU C [puUaOXKEHUEM
6 (ecnu 3TO NPUMEHUMO).

Cnpaseanvsas CTOMMOCTb nebutopckon 3a[10/KEHHOCTH

onpeaensieTca:

e B cyMMe (aKTUUECKOro OocCTaTka 3aAO0/DKEeHHOCTM Ha paarty
onpeaesieHUa cnpaBeAsIMBOM CTOMMOCTM/A[aTy onpeaesieHus
CYAX*;

- ANns BCein AebuTopCcKoi 3aA0/IKEHHOCTM, YKa3aHHON B HacTosLweM
NPUNOXEHNN, B Nepuoa KBanmnduKauum TakKoh 3a[40/HKEHHOCTU B
KayecTBe onepaumoHHON;

- ana  pebutopckoM  3a40NXKEHHOCTM Mo  HanoraMm, cbopam,
nowsninmHam B 6to4)KeTbl BCEX YPOBHEN;

- Ana  gebuTopcKoi 3a[0/HKEHHOCTM NO BO3MELLUEHMIO CYyMMbl

Hanoros mn3 6oaxeTta PO.

*[lebuTopCckass  3aflONKEHHOCTb  pacCuUMTbiBaeTCs  Ha  Kaxayw  aaTty
onpegeneHus cnpaeeanMeon cTomMmoctu. B cnyvae, ecnu pasmep aebutopckon
3a[0/HKEHHOCTN HE MOXET 6bITb TOYHO onpeaeneH Ha AaTy onpeaeneHus CHA,
TO, UCMOJIb3YIOTCS METOAbI anmnpoKCUMaumm BennymH, 3

e B CyMMe, onpegesieHHOM C WCNONb30BaHMEM MeToaa
npuBefeHHOW CTOMMOCTM 6yaAyluMX AEHEeXHbIX MOTOKOB C
yUueToM KpeauTHbIX puckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyasx.

CnpaBeanvBas CTOMMOCTb Ae6butopckon 3aA0/1)XKEHHOCTH,
BO3HMUKLUENA B pe3ysibTaTe nepepaum esBpoobnuvrauuii B onnarty
3aMeLwlarwmx o6namraumim npu nx pasmeweHnm (B TOM Yucne B
cnyyae nepegaun (yCTynku) BCeX MMYLUECTBEHHbIX M MHbIX
npas No eBpoo6/aMrauMsaM poCcCUMMCKUM HOPUAMYECKUM NMuaMm),

30 MporHosHble 3HauyeHWs 0653aTeNbCTB, pacCcuMTaHHble YNpaBAsiolleil KoMnaHuel, NpefoCTaBASIOTCA B
Crneunann3mpoBaHHbIN Aeno3uMTapuii Ha Kaxay aaTty onpegeneHns CHA c ykasaHueMm nepuoga BblI6Opku m
06BACHAOLWNX NEPEMEHHDbIX.

Ona uenein annpokcMMauum pasmepa akTuMBoB (0653aTenbCTB) MCMONb3yeTca CTaTUCTUKa 3a nocnegHuve 12
(ABeHapuaTb) MecsueB, npeawecTsylowmx aate onpegeneHnss CHA MUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTUKWM MEeTOoA annpoKCMMaLuuMn NPUMEHUM MNPU HaNUYMKW AaHHbIX HE MeHee yeM 3a nocnegHue 2 (ABa)
Mecsaua, npejwecTeyowmx gate onpegenenms CHA Mno.

B naTy noctynneHusa AJOKYMeHTa, NOATBEPXKAAoLWeEro oka3aHHbIe yC/yrn, Npon3BoAnTCSa KOPPEKTUPOBKa
HauyMcneHHbIX 0653aTenbCTB A0 UX peanbHOro 3HaYeHus.
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npu3HaeTcs paBHOW CnpaBeAnuBOM CTOMMOCTM  eBpoobnuraumin,
nepefaHHbIX B oOnnaTy 3aMmewawwux obnuraumMin mam Mno KOTOpbIM
nepepaHbl  (YCTyn/jieHbl) BCe MMYLWeECTBEeHHble U UWHble npasa
pOCCUMACKMM  topuanyeckmm  nuuam. CnpaBeanvMBass  CTOMMOCTb
eBpoobnuraunii, nepefaHHbIX B OnlaTy 3aMellatowmnx obanraunin nam
Mo KOTOpbIM nepeaaHbl (YCTynfeHbl) BCE MMYLECTBEHHblE W WHble
npaBa POCCUIACKUM OPUANYECKMM nuuaMm, onpegenserca B obwem
nopsake B coorsetrctBum ¢ lNpaBunamm CHA, ¢ yd4eTOM HaAKOMJIEHHOro
KYMOHHOIO [0X04a Ha AaTy onpejeneHusi CnpaBeasiBol CTOMMOCTU
0ebnTopCKOM 3a40/HKEHHOCTM!.

B cnyyae BO3HWKHOBEHWA TMpuU3HaKoB obecueHeHns 3MUTeHTa
3aMeLLaownx obnurauymn, cnpaseanueBas CTOMMOCTb  AebuTopckown
3aJ0/KEHHOCTU onpejensieTcs nocpeacTBOM MPUMEHEHUA MeToAa
npuUBeAEHHOM  CTOMMOCTM  6yaylwMX  AEHEeXHbIX  MOTOKOB K
eBpoobnuraunaM, nepegaHHbiM B onsaTy 3amewarowmx obnuraunii (B
TOM 4ucsie, N0 KOTOpPbIM nepeaaHbl (YCTynaeHbl) BCE MMYLLECTBEHHbIe
M WHble npaBa pPOCCUMNCKUM OpUAMYECKMM NuuaM), C  Y4YeTOM
KpeaAWTHbIX PUCKOB 3MUTEHTa 3amewatowmx obnuraunii ([dpunoxeHue
6).

JebunTtopckas 3a40/1KEHHOCTb MO BO3MELLEHUIO HANOroB U3 6roaxeTa, a
Tak e aebutopckas 3a40/HKEHHOCTb Mo Hanoram, cbopam, NowsiMHaM
B 6loaxeTbl BCeX YypoBHeW He obecLeHMBAeTCs He3aBUCUMO OT
CPOYHOCTW ee noraweHus.

Cnuncok o06buwmx cobbiTuin, npmBoaAwnX K obecueHeHulo, yKasaH B
MpunoxeHunn 6.

MPUNOXEHWE 21. A4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaaBuOM UeHHbIX 6ymar no
nepsoy yactu gorosopa PEMO asnsetcsa ynpasnsawwas komnaHmsa 1.Y.
®oHpa):

- ObgzatensctBa ®doHoa noO BO3BpaTy [AEHEXHbIX CPeacTs,
NOAYYEeHHbIX NO NepBoi YacTu gorosopa npsimoro PEMO;

- UeHHble 6ymaru, nepenaHHble ®OHAOM MO NepBOW 4YacTu AOroBOpa
npsmoro PEMO.

Mo porosopam ob6patHoro PEMNO (nokynaTtenem ueHHbIX 6ymar no
porosopy PEMO no nepsoi 4actnm PEMNO sBnsetca ynpasnsiowas
koMmnanusa A.Y. doHpa):

- Aebutopckas 3a40/KEHHOCTb K MOSYYEHUIO NMepefaHHbIX AeHEeXHbIX
CpeAcTB No nMepsoK YyacTu gorosopa obpaTtHoro PEIMO.

- 06s3aTenbCTBO N0 06paTHOMY BbIKYMNYy LEHHbIX 6ymar, noaydeHHbIX
No NepBO 4YacCTW, M peasniM30BaHHbIX A0 MOMEHTA MWCMOSIHEHMS MO
BTOPOW YacTu gorosopa obpaTtHoro PEMO.
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Aorosop npsmoro PENO:

e Ha JaTy MWCNoJIHeHMs nepBon 4actu gorosopa PENO,
npu3HaeTcs KpeanTopckas 3a40/1XEHHOCTb B cymMMme
MOJZIYYEHHbIX AEHEeXHbIX CpeACTB MO MepBOM 4acTu [0rosopa
PEMO, yBenunyeHHass Ha CyMMy MpPOLEHTOB, pacCYMTAHHbLIX Ha
naty onpegeneHns CYA no cTaBke, NpeayCcMOTPEHHOM
[OroBOpoOM/6UpPXEBON CAENKON;

* Ha AaTy MCMOJIHEeHWs BTOpPOR YacTtu gorosopa PEMO npoucxoaut
npekpaweHme npu3HaHMa KpeauTOPCKOM 3a[0/HKEHHOCTU B
CyMMe NOJIyYeHHbIX AEHEeXHbIX CpeaCTB MO nepBoM 4actu. B
cnyyae ecnm mncnosiHeHne o6s3aTtenbCcTB He 6yaeT BCTPEeYHbIM,
nog AaToM WMCNOJSIHEHUS BTOPOM 4acTu, npuHUMaeTca 6onee
no34HSAS U3 ABYX AaT: NOCTaBKM UK ONnaThl;

* [peKkpalleHMe npu3HaHMA LUeHHbIX 6ymar nepeaaHHbIX Mo
npsaMomy gorosopy PEINO He npouncxoauT.

AoroBop o6patHoro PEMNO:

* Ha JaTy UCNosHeHUs nepsBoKn Yactu gorosopa PEMO npusHaeTtcs
nebuTopckor 3aA40/MKEHHOCTU B pa3Mepe CYMMbl AeHEeXHbIX
cpeacrts, nepepaHHble ®OHAOM MO NepBOM 4acTu AOroBopa
PEMO, yBenM4yeHHOM Ha CyYMMY MpPOLEHTOB, PaCCUYMTaHHbIX Ha
paty onpepeneHna CYHA no craBke, npeayCcMOTPEHHOM
[OroBOpoM/6unpxXeBon cAenKon;

* [pU3HaAHME UeHHbIXx 6yMar, nony4YeHHbIX MO MNEepBOM YacTu
porosopa PENO, He npoucxoauT;

* Ha gaTy UCNoJSIHEHMS BTOpPOM 4acTtu gorosopa PEMNO npouncxoant
npekpaweHme npusHaHusa  AebuTopckoM  3a40/HKEHHOCTHU
KOHTpareHTa no gorosopy PEMO;

e Ha paTy cnucaHums co cdeTa AEMNO ueHHbix 6yMar, noayyYeHHbIX
no pgorosopy obpaTtHoro PEMO (Tonbko B Cry4ae, ecnm Ha
MOMEHT cnmncaHmsa co cyeta AEMO ueHHbIXx 6ymar no caenkam
KOJIMYEeCTBO Mpu3HaHHbIX B MN® ueHHbIX 6ymMar paBHO Hys0),
A0 MOMEeHTa WCMNOJSIHEHUS MO BTOPOM 4acTW, MNpU3HaeTCs
obsazatenbctBo MN® no npuobpeTeHnio Takux UeHHbIX 6ymar
ONs1 UICMONHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

Cnpaseanvsas CTOMMOCTb KpeauTopcKon/aebntopckon
3a40/HKeHHoCTM no  pgorosopaMm PEIMNO oueHuBaeTca B pasmepe
COOTBETCTBEHHO MONIy4YeHHbIX/NepeaaHHblX AEeHEeXHbIX CpeacTB Mo
nepso 4Yactm gorosopa PEMNO fo MOMEHTa MCMNO/IHEHMS BTOPOM 4acTu
Jorosopa PEMO C yyeTom MpOLEeHTOB, noanexatmx
nosiyyeHuto/ynnarte B COOTBETCTBUM C ycnosumsamMu gorosopa PEMO.

Ecnu ctomMocTb LeHHbIX 6yMar no BTopoi 4actm gorosopa PEMNO
CKOppeKTUpoBaHa Ha CyMMy BbIMJaT AOX0A0B MO LUeEHHbIM 6Gymaram,
rnepegaHHblM  no pgorosopy PEMNO, wnm CcyMMy WHbIX BbINNar,
ocyliecTsnsiemMblX B pamkax gorosopa PEMO, To pacuyeT cnpaBeanneom
CTOMMOCTM KPeaAMTOPCKON/AebuTopCcKori 3aA40/KEHHOCTU MO AOroBOpPY
PEMO ocyuwiecTBnaeTcsa ¢ y4eToM COOTBETCTBYOLLUMX BbIMNIaT.

Cnpaseanueasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiXx ®OHAOM
no nepeoi 4yactm PEMNO B TeueHme nepumoga OT Aatbl UCNOJSIHEHUS
nepeoK 4actm gorosopa npsimoro PEMO go aaTbl MCNOJIHEHUA BTOPOM
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yactn gorosopa PEMO kaxabih pabounin geHb onpeaensieTcs corsacHo
MpunoxeHunto 3 Hactoawmx MNMpasun onpeaenermnsa CHA.

Cnpaseanusas CTOMMOCTb obs3aTenbcTBa Mmno no
npuobpeTeHnto UeHHbIX 6yMar, paHee MoOJSlyYeHHbIX MO AOroBOpy
obpaTtHoro PEMO u peanu3oBaHHbIX OO MOMEHTa WMCMOSIHEHUS BTOPOW
yactu cpenkun  obpatHoro PEMO, onpepensetrca B pa3mepe
cnpaBeasinBo CTOMMOCTU TaKMX LeHHbIX 6ymar B COOTBETCTBUM C
MNpunoxeHunem 3.

CnpaBeanmBass CTOMMOCTb  AeBUTOPCKON  3a40/KEHHOCTM K
NOAYyYeHU0 nepefaHHbIX AEeHEeXHblX CpeAcTB MO MepBOM  4acTu
aorosopa obpaTHoro PEIMO koppekTupyeTcs B Cny4vyae BO3HMKHOBEHUS

cobbiTun, npuBoAsWMX K obecueHeHuo, B COOTBETCTBMM C
MpunoxeHunem 6.

Cnuncok o6bwux cobbitnin, npusoaswmnx Kk obecueHeHWO, yKasaH B
MNpunoxeHnn 6.
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NMPUNOXEHNE 22. NTPON3BOAHBIE ®PUHAHCOBbLIE MHCTPYMEHTbI

MpounsBoaHble (PNUHAHCOBbIE NHCTPYMEHTDI

Lebutopckas 3agomkeHHocTb MU, kak oueHka npasa ns Non

KpeanTtopckas 3aaomkeHHocTb MNP, Kak oleHKa obsa3atenbcTs 13 MNou

Mo 6upxesbiM NMOU - paTa npuobpeTeHUs B COOTBETCTBMU C OTYETOM

bpokepa.

Mo BHebupxesbiM MNOU — aata 3aknyYeHUs 40roBopa, B KOTOPOM OAHOM

M3 CTOPOH siBAsieTcsa Ynpasnswwasa komnanua 4.Y. NMNO.

Mo 6umprxeBbiM NMON:

® NCMNOJSIHEHNE KOHTPAKTa;

* BO3HWKHOBEHMS BCTPeYHbIiX 06583aTefIbCTB MO KOHTPAKTYy C TakoWm Xe
cneumdukaumen, T.e. 3akoyeHmne opCeTHON CAENKU;

® MO MHbIM OCHOBaHWSAM, YKa3aHHbIM B lNpaBunax KAnpuHra, B
YCTa@HOBIEHHOM UMW NopsaKe.

Mo BHebupxeBbiM MOU:

® WUCMOJSIHEHUE KOHTPaKTa;

* nepeycTynka npaB TpeboBaHus no gorosopy MOU.

CnpaBegnmBas cToMMocTb 6upxesoro MNOWN pasHa 0 (Honb), ecnu B
cocTaBe onepauuii No 6pokepcKkoMy cuyeTy MpoBeAeHbl BCe pacyeTbl no
BapMaLUMOHHOW Mapxe.

CnpaBegnmBass CTOMMOCTb BHebupxesoro [®U (3a uUCKIOUYEHNEM
dopBapgHoro koHTpakTta) paBHa 0 (Honb) npu 3TtOoM B coctaBe MUOD
OTpa)aeTcsa TaK xe:

e paebutopckas 3aA0/IKEHHOCTb, KakK oueHka npasa w3 MNOU (B
YaCTHOCTM OMNUMOH-KOUT U WHble T®WU, aHanormyHbie AaHHOM
MEeTOAMKE OLEHKM), €eCnuM Mo YC/NOBUSM KOHTpakTa npwu
WCNOAHEHUN Ha paTy onpegeneHns CHA 6bin 6bl MoayyeH 4OXon4,
B pa3Mepe pasHuLbl Mexay CnpaBeanBOi CTOMMOCTbIO 6a30BOro
aKTuBa, eCc/In MHOe He YyKasaHoO B [0rosope, N UeHoM
ncnosiHeHus NOU B abCcontoTHOM 3HAYEHUN;

e pebuTopckas 3ad0/HKEHHOCTb, KakK oueHka npaBa u3 MNOU (B
YaCTHOCTM OMUWOH-NYT M WHble TMOWN, aHanoruyHble AaHHOWN
MeToAMKE OUEeHKM), €eCnM Mo YCAOBUMSAM KOHTpakKTa npwu
ncnonHeHun Ha aaty onpepeneHna CHA 6bin 6bl Nnony4vyeH foxoa
B pa3Mepe pasHuuUbl Mexay ueHoOn wucrnonHeHumsa TMNOUN wu
cnpasensiMBon CTOMMOCTbIO 6a30BOro akTuea, eCcinm MHOe He
YyKasaHo B gorosope, B abCO/IIOTHOM 3HAYEeHUN;

e KpeauTopckKas 3aJ0/DKEeHHOCTb, KakK oueHka o6s3aTenbCcTts w3
M®UN (B 4acCTHOCTU OMUMOH-KONA M MHble M®UN, aHanormyHble
OAHHOM MEeTOoAMKE OLEHKW), eCnm Mo YCNOBUAM KOHTpakTa npu
NCNOAHEeHUN Ha paaTy onpegeneHna CHA 6bii1 6bl nonyyeH ybbITOK
B pa3Mepe pasHuubl Mexay CnpaBeanBOi CTOMMOCTbIO 6a30BOro
aKTMBa, €eCiM MWHOe He YyKas3aHo B [JAOroBope, W LEHOM
ncnosiHeHus NOU B abCcontoTHOM 3HAYEHUN;

e KpeauTopckas 3a40/IKEeHHOCTb, KaK oOueHKa ob6si3aTtenbCtB u3
NON (B 4acTHOCTM OMUUOH-NYT W UWHble MOU, aHanornyHole
OAHHOM MEeToAMKE OLEHKW), eCnm Mno YCNOBWUAM KOHTpakTa npu
MCNOIHEHUN Ha paTy onpeaeneHns CHYA 6bin1 6bl nonyyeH ybbITOK
B pa3Mepe pas3HuuUubl Mexay UeHoW wucronHeHus MOU nu
cnpasensiMBon CTOMMOCTbIO 6a30BOro akTuea, eCcinm MHOe He
YKasaHo B Aorosope, B abCo/IlOTHOM 3HA4YE€HUN;
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B cnyyae ecnu uUeHa WCNOAHEHUS OMUMOHA SABNSIETCS pPacYeTHOM
BE/IMUYMHOM, ee pacyeT NpoOn3BOAMTCS KaxKablil pabounin aeHb, ncxoas 13
3Ha4YeHus NokasaTenen, BKAYEHHbIX B PpacyeT, Ha AaTy pacyeTa.

MpeMns no OornuMOHY OTHOCUTCHA Ha A[AO0XoAbl WAM pacxodbl B AaTy
CbaKTVI‘-IeCKOFO 3a4ncnerHmnst/cnucaHmns geHexHbix CpeacTB B €€ onnarty.

CnpaBeanmeBas CTOMMOCTb (GHOpPBAPAHOIrO KOHTPAKTa onpeaensdercsa o
cneaywoulen dopmyne:

FV=V*(P-PkB)*Df — ans KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — Ans npoaaHHbIX KOHTPAKTOB;

FV - cnpaBeanmeasi CTOMMOCTb (pOpBapAHOro KOHTPaKTa;

V - konnyecTtso 6a30BOro akTuBea;

P - cnpaseanueBas cTtoMMocTb 6a30BOro akTmBa, oOnpenensieTca B
COOTBETCTBMM C MOAENSAMWN OLEHOK, NpeaycMoTpeHHbIX NMCYA;

PkB —cTOMMOCTb 6@30BOro aKkT1Ba, 3a/I0XKEHHAs B KOHTpakTe

Df -  [WUCKOHTHbIN  daKTop, KOTOpbIM  onpegensercs  Kak:
1/(1+R)~Dn/365, rae:

Dn - KonnMyecTBo AHEN A0 UCMOJIHEHUS KOHTPaKTa

R- cTaBka AMCKOHTUPOBAHMS B BankoTe LieHbl 6a30BOro akTuBea:

-ONs 3a40/DKEeHHOCTM B pybnsax ucnonb3lyetcs 6e3puckoBas CTaBkKa Ha
CpoKe A0 MCMNO/IHEHUSA KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-AN5 3a40/HKEeHHOCTU B Aonfnapax ncnosb3yetcs 6e3pmckoBas CTaBka Ha
CpOKe A0 UCMOSIHEHUSA KOHTpakKTa, npeaycMoTpeHHas npasunammn CHA;
-ONs 3a40/IKEHHOCTM B €BPO WMCNonb3yeTcs 6e3puckoBas CTaBka Ha
CpoOKe A0 UCMNOJIHEHUNSA KOHTpaKTa, npeaycMoTpeHHasa npasunamm CHYA.
BespuckoBas cTtaBka onpeaensercsa B COOTBETCTBUM C lpunoxeHunem 5
npasun CHA.

QJ'IFI onpeaeneHunsa cnpaBegnMBoﬁ CTOMMOCTH CBOM-KOHTPAKTa
NPUMEHAETCA NoAXoa, yCTaHOBﬂeHHbIVI Ang onpeneneHnd CnpaBeAﬂMBOVI
CTOMMOCTWN (PDOpBa HOrO KOHTPAKTAa, C y4YeToM cneayrwuiero.

- KaXaad 4acTtb CBOM KOHTPAKTA pPaCCMATPUMBAETCA Kak OTQ,EHbeIVI
dopBapaHbI KOHTPAKT;

- cnpaBeannBad CTOMMOCTb CBOM-KOHTPAaKTa NnpeacTaBAAET cobow CYMMY
CTOMMOCTEN OTAE/IbHbIX €r0 YacTeu.

Mony4yeHHble M MepeaaHHble B paMKax rapaHTUMHoro obecrnevyeHus
LEeHHble ByMarM He OTpa)katoTCsi B COCTaBE aKTMBOB W 0643aTenbCTB
doHaa.

Ona 6upxeBbix NOU B cnydae, ecnm nopyvyeHue Ha BbIBOA AEHEXHbIX
CPEeACTB CO cneuunanbHoOro 6poKkepcKoro cyeta He MUCMOSIHEHO B TeyeHue
oAHoro paboyero aHs C AaTbl NpeabsBlIeHUS NOPyYeHUs CnpaBeannBas
CTOMMOCTb [EHEXHbIX CPeACTB Ha cyeTe rapaHTuinHoro obecneyeHus
onpenenseTtcs C  WUCMoOsb30BaHMEM MeToAoB  KoppekTupoBkum CC
(Opunoxenne 6). [aHHble O HeuCnosHeHun TpeboBaHMs 6Gpokepom
NpeaoCTaBASOTCA YNpaBasowWeld KOMMaHMen B cCreumanm3mpoBaHHbIN
Aeno3nTapun He nosgHee paboyero AHSA, Cneaylouwlero 3a OKOHYaHMEM
yCTaHOBNEHHOI0 CpoKa.
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CnpaBegnmBasi  ctouMmocTb  M®OU  koppekTupyeTcs B ciydae

BO3HWMKHOBEHUS COBbITMI, NPMBOAALLNX K 06ecueHeHnto, B COOTBETCTBUM
¢ [punoxeHvem 6.

Cnucok obwmx cobbitun,
[MpunoxexHun 6.

npueoadawnx K OGECLI,eHeHVIIO, YKa3aH B
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NMPUTOXEHWE 23. MOAEJIb OUEHKHM AO0JIrOBbIX LEHHbIX
BYMAI', HOMNHUPOBAHHDbIX B PYBJ1AAX

METOAUKA ONPEAEJZIEHUA PACYETHOM LIEHbI
AOJIrOBOW LLEHHOW BYMATU (aanee — Metoauka)

1. TEPMWUHbI N ONPEAENNIEHNA

1.1. CpeaHeB3BeLUEHHbIN CPpOK fo noraweHusn/odepTbl -
B3BEWEHHbIM No rpaduKy noraweHns HoMWHana obnuvrauuMm Ccpok Ao
noraweHuns B rogax, paccymTbiBaeMbl No popmyne:

n

(ti—-1)
Cp.B3B.CpPOK :ZZ (CFi XW), (1)
lpe:

CF; - YyacTuyHoe (MM NonHoe) rnoraweHwe HOMMHana
B % OT HOMMHaa Ha AaTy pa3MeLleHUs BbINycka;

t - JaTta 4actuyHoro (uMnM NOSIHOro) rnoraweHus
HOMUWHana;

T - flaTa OLUEHKMN.

B cnydyae ecnm BbIMNYCKOM He nMpeaycMOTpeHO 4acTuU4HOoe roraweHune
OCHOBHOro pgonra (amopTtm3auusi), TO CpeaHEB3BELWIEHHbIM CpPOK A0
noraweHusi/odepTbl paBeH nepuoay OT AaTbl ONpeaeneHuss cnpaBeasnBomn
CTOMMOCTU A0 Hambonee paHHen M3 gaT: AaTbl NoraweHusa uan aatbl odepTbl Mo
obnunraumun, ykazaHHOW B peleHnn O BbIMycKe.

B cnyyae ecnm parta OueHKM CcoBMagaeT C agaton odepTbl, TO pacyer
CpeAHeB3BELIEHHOro Cpoka NMpoM3BOANTCS OT AaTbl OUEHKM A0 Hanbosiee paHHeNn
M3 AaTbl NoraweHns unm aatbl odepTbl, cneayowen 3a 4aToN OLEHKH.

lpumeyaHne:

Mpn pacyeTe cpeaHEB3BELWEHHOro Ccpoka A0 noraweHuna / odepThbl
NMPOMEXYTOYHblE OKPYrfieHUs He MNPOU3BOAATCS, pe3ynbTaT Bblpa)kaeTcs B
rogax, oKpyrnseTrcsa A0 4 3HAaKOB rocse 3ansaToun.
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B cnyyae ecnn BbiNyCKOM NpeAyCcMOTPEHO YacTMYHOEe noraweHme OCHOBHOIO
AONra, HO BeNMYMHbI MNOrawaeMbiX YacTel He onpeaeneHbl Ha BecCb
0XWAaeMblil Cpok obpalleHns3!, Takme CyMMbl CUMTAIOTCS YCTAHOBEHHbIMM
B AaTy OKOHYaHMS KYMOHHOrO nepuoja, MO WCTEYEHMW KOTOPOro OHU
BbINJI@YMBAOTCS, W  YUYUTbIBAKOTCA B  pacyeTe  J/obbIX  BESINYMH,
NpeayCMOTPEHHbIX HACTOSILLEN METOAUKOM, C 3TOW AaThbl.

1.2. CraBka KBJ[ (3HaueHne KpuBOM OECKYNOHHOM AOXOAHOCTU) MOXeET
pPaCcCYNTbIBATLCS B TOUKE, COOTBETCTBYHOLLEN:
. cpeAHeB3BELIEHHOMY CPOKY rnoraweHuns / odepTbl No LueHHoW bymare,
onpeaeneHHoMy cornacHo n.l.1. Hactoswen MeToanku, nnm

" CPOKY rnoraweHuns aerno3unta, uin

" CPOYHOCTM TMPOLEHTHOW CTaBKM B C/ydasaX, NpeayCMOTPEHHbIX

HacTosLwen MeToankn, nnm

" Aropaunmn bupxeBoro MHAEKCa B CNy4asx, npefycMOTPEHHbIX B M.3

HacTosLwen MeToankn, nnm

" WHOMY CPOKY B C/lydasX, onpefesieHHbIX HacToswen MeToamkon.
lpumeyaHue:

Mpn pacyete CtaBkn KBJl 3HauyeHMe CpPOK onpegensieTcd B roaax,
okpyrnsetcs Ao 4 3HakoB nocne 3anaton. WcxoaHble paHHble (3a
nckndeHnem n.l.1. HacTosdwen MeToamKkn), onpeneneHHble B AHSX,
nepeBoadATCa NyTeM AesieHUs UCXOAHOro 3HadeHuns Ha 365. Ecnu B pacuerte
MCMNONb3YIOTCHA  AaHHble, BblpaXeHHble B  Mecsauax, TO pe3ynbTaTt
onpeaenseTcsa Kak:

= 1 Mecsu: 0.0833 ropa
= 2 Mecsua: 0.1667 ropa
» 3 Mecsua: 0.2500 roga
» 4 Mecsua: 0.3333 roga
= 5 Mecsaues: 0.4167 ropa
= 6 MecsueB: 0.5000 rogpa
= 7 MecsiueB: 0.5833 roapa
= 8 MecsiueB: 0.6667 ropga
= O MecsueB: 0.7500 rogpa

3! Hanpumep — juist 06JMralnii ¢ MIOTEYHBIM OKPBITHEM.
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= 10 mMecsaues: 0.8333 ropa
= 11 mecsaues: 0.9167 ropa
= 12 Mecsaues: 1.0000 rog.

B pacueTte ncnonb3yrTcs:

. MeToaunka pacyéTa KpMBOWM 6eCcKyrnoHHOWM AOXOA4HOCTHU
rocyAapcTBEHHbIX 06nuraumin, onpeaeneHHas MockoBckon 6upxeiis?;

. ANHaMuyeckme napameTpbl G-KpMBOM MO COCTOSIHUMIO Ha KaXAabl
TOpProBbIN AEHb.

Mpwn onpeaeneHun:

. MPOrHO3HbIX 3HAYeHUN WHONAUMKM CcorfnacHo n.2.2.4 HacTosiwewn

MeToaukun, nnu;

. MPOrHO3HbIX 3HAYEHMS MPOYUX MEpPEMEHHbIX MapaMeTpoB COr/lacHO

n.2.2.5 Hacrtoswen Metoanku, nnwu;

. CTaBKM AUCKOHTMPOBAHMA CcOrnacHo n.2.3 Hactoswen Metoamku

B pacyeTe MCNOMb3YKTCSA AMHaMU4yeckne napameTpbl G-KpUBOW Ha aaTy,

6nAMxXanwyo K gate onpeaeneHmns cnpasensinBon CTOMMOCTM (BKoYas).

NCcTOUYHUK nHdpopmaummn: odumumanbHbin calT MOCKOBCKON BUPXMN.
lpumeyaHue:
Mpn pacuete CtaBkn KB NpoMexyTouyHble OKpYr/ieHus He Npou3BOASATCH,
pe3ynbTaT Bblpa)kaeTCa B MpoueHTax, OKpyrasercsa A0 2 3HAaKOB nocne
3ansTomn.

2. METOAMKA ONMPEAENEHUA PACYETHOWM LUEHbI [AOJIrOBOM
LLEHHOW BYMAIM

2.1. MpuHUMNbI onpeaeneHns pacyeTHOM LEeHbl

32 MeTtoauka pacuéra KpuBOil GeCKyIOHHOM JOXOIHOCTH OIyOIMKOBaHa Ha caiiTe MOCKOBCKOM Oupku. B mensax pacdera
CHpaBCI[HI/IBOﬁ CTOMMOCTU HMCHOJIB3YETCA pCAaKIUusA MCETOAWKH, aKTyajlbHasd Ha OaTy BCTYIUICHUSA B CUIIy HACTOAMIUX
[TpaBui. [Ipu BHECEHUM U3MEHEHUI B METOIMKY pacuéra KpUBOM OECKYNOHHOM TOXOAHOCTH JaTa Havyajia UCIOIb30BaHuUs
U3MEHEHHOM METOAMKM B ILEJsIX pacueTa CIpPaBeIJIMBOM CTOMMOCTH YCTaHABIUBAETCS OTAEIBHO IO COTIACOBAHUIO CO
CIEUAIM3UPOBAHHBIM JETIO3UTAPHEM.
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B cooTBeTCTBMM C HACTOAWMM MNYHKTOM onpeaendetrca pacyeTHad LuUeHa

(ueHbl) gonroBon UeHHOM 6yMarnm MeToAoM MpUBEAEHHOM CTOMMOCTU Byayimx
AEHEeXHbIX NOTOKOB no dopmyne (2):

lpe:

n
PV :Z Ch , 2)
p (1 +Y)(Dk—ﬂara)/365
CFy - CyMMa KaX[oro [AEHEeXHOro mnoToKa, onpeneneHHas
cornacHo n. 2.2.;
Dy - AaTa Kaxaoro [AeHeXHOro rnoToka, onpeneneHHas
cornacHo n. 2.2.;
Y - CTaBKa JAWUCKOHTUPOBaHMS, onpeaesieHHas CcorfacHo
n.2.3.;
Jara - flaTa onpeaesieHns cripaBeniMBoON CTOMMOCTMN.
lpumeyaHue:

Mpu pacyeTe UCNONb3YOTCS Cneayowme Noaxoabl K OKPYrNeHUIo:

OKpYr/1IeHMS NPOM3BOASATCA MO MpaBuiaM MaTeMaTUYECKOro OKPYr/IeHUS;
CF; - byaywmn AeHeXHbIM MOTOK, 3Ha4YeHne OKpyrnseTcsa A0 2 3HaKoB
nocne 3ansaTon;

PV, - [WCKOHTUPOBAHHbLIA  AEHEXHbIA MOTOK, MPOMEXYTOYHbIE

OKPYr/IEHUS HE NPOU3BOASTCS, pe3y/sibTaT HE OKpyrnseTcs;
PV - oblwas cyMMa ANCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3y/bTaT

OKpYrnsieTcs Ao 4 3HaKoB Mocse 3ansATou.

2.2. ®opMmupoBaHuMe rpacpmka 6yayLimx AeHEe>XXHbIX NOTOKOB

2.2.1.06wme noaxoabi.

Mpu dopMmmpoBaHnn rpadpuka 6yaymx AeHEeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE p[O€EHEXHblE MOTOKM B MnorawieHme OCHOBHOIMo Ao0Jira, KyrnoHHOro aAoxoaga wu

AOMOJIHUTENIbHOIO A0X0A4a B TeYeEHME OXXMNAaeMOro Cpoka 06paIJJ,EHVIFI.

Oxungaembln cpok obpaweHuns ueHHoM bymarm onpegenserca C AaTbl

pacyeTa cnpaseasiMBol CTOMMOCTM (He BKAKYas) A0 HauvMeHbllen u3 aat

(BkNoYasn):

e naTbl odepTbl, bamxanwen K paTte onpeaeneHus cnpasensinBoun
ctoMMmoctTn  (He BKAWYas JdaTy onpegeneHus  cripaBeasiMBom
CTOUMOCTWN);
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® [AaTbl NOJIHOINO NoraweHus, ﬂpe,D,YCMOTpeHHOVI YCNOBUAMU BbiMyCKa.

Moa AaTon AEeHEeXHOro NoToka NoOHMMaeTCs:

* [aTbl OKOHYaHWS KYMOHHbIX MNepuoaoB, MO 3aBEpLUEHUU KOTOpbIX B
COOTBETCTBMM C YCNOBUSIMW BbINyCKa OCYLECTBASKOTCA BbINjaaThl
KynNOHHOro goxoaa, n (ecnm npeaycMOTpPeHO) YaCTUYHOe mnoralleHue
OCHOBHOro Aosra, a Tak e (ecnn npenycMoTpeHO) AaTbl BbinNjaTbl
AOMOSIHUTENBHOIO A0X0Aa;

e faTa, A0 KOTOpPOM onpeaeneH oXuaaeMbl CpoK obpalleHus.

[leHeXxHble MOTOKWU, BKK4Yas KyrIOHHbIﬁ A0X04 N AOMNOSIHUTENbHbIN Aoxon,

pacCynTbIBAlOTCA B COOTBETCTBUU C YCITOBUAMU BblMyCKa.

Mpu dopMupoBaHMN rpadurKa [OEHEXHbIX MOTOKOB B LENsX pacyeTa

cnpaBeanMBON CTOMMOCTU LEHHbIX ByMar ocyllecTBnsieTcsa nepecMoTp 6yaylmnx
JIEHEXHbIX MOTOKOB MPU HaMUYUM 06HOBNEHHON MHMOPpMaunmn33:

O BennuMHe CTaBKM KynoHa (418 UeHHbIX 6yMar, no KOTOpbIM
NPOLUEHTHbIE CTaBKM He onpeaeneHbl Ha BeCb OXWAAEMbIA CpPOK
obpalieHmss) - HOBOE 3HayeHMe CTaBKM  KyMnoHa cuuTaeTcs
yCTaHOBNEHHbIM B AaTy Hayana KynoHHOro nepuopga, 6nvxkamwero K
AaTe yCTaHOBNEeHUsa CTaBkM (KYMOHHOro nepuvoga, Ha KOTOPbIA CTaBKa
yCTaHoBNneHa, wam 6onee paHHero KynoHHOro rnepuoda, A0 Hadvana
KOTOPOro cTaBKa yCTaHOBMEHA);

O Be/INYMHe norawaemMom 4acTu OCHOBHOro gonra (419 ueHHbIX 6ymar,
No KOTOPbIM NpeAyCMOTPEHO YaCcTUYHOE noraweHne OCHOBHOMO AoJra, Ho
CyMMbl MoraliaeMblX 4YacTel OCHOBHOro Aojira He onpeaeneHbl Ha BecCb
OXMaaembln Cpok obpaweHns) - BeNMYUHbI MoralwaeMon 4actu
OCHOBHOrO J0JiIra CYMTAKTCS YCTAHOBJIEHHbIMM B AaTy OKOHYaHUSA
KYNMOHHOro nepuoga, MO  WCTEYEHUMW  KOTOpPOro  MNpoOM3BOAUTCS
COOTBETCTBYIOLLASA  BbINJATa paHee HeusBecTHol cymmbl®*  (3a
NCKJTIOYEHUEM LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHANOM);

0 BennuymHax (BKIKOYas NEpeMEHHble, 3HaYEeHMEe KOTOPbIX HE 3aBUCUT OT
pEWEeHNs 3MUTEHTA), CYLWECTBEHHbIX ANs pacyeTta HOMUHANbHOWN
CTOMMOCTU LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIOM;

33C yuerom maHHOTO yCJOBHS O JaTe Hayana NMPUMEHEHWs PAHEE HEM3BECTHBIX BEIMYMH (CTABKM KYNOHA, CYMMbI
MOTalaeMoro OCHOBHOTO JOJITa, 32 MCKIIOYEHHEM OOJMTanuii ¢ MHACKCHPYEMbIM HOMHHAJIOM) BBIIOJHSETCS Pacdér
UHBIX II0Ka3aTelIed, IPey CMOTPEHHBIX HacTosAuiel MeToIuKou.

34 Tpu >TOM mepecyeTy MOAJIEKAT B T.U. BCE JIEHEKHBIE MOTOKH, CIEIyIONIHE 33 JaTOH OKOHYAHHUS COOTBETCTBYHONIETO
KYIIOHHOI'O IIEPUOAA, 110 OKOHYaHUU KOTOPOIr'0 IIPOU3BOIUTCS BBIILIATA OCHOBHOI'O JOJTA.
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® O Be€JIMYNHaX, CYLLECTBEHHDbIX A4 paCHE€Ta AOMNOJHUTE/IbHOIO A0X0OAa.

Ans AonroBbiX LEHHbIX 6yMar, Mo KOTOpPbIM MpPeAyCMOTPEHO YacTUYHOE
noraweHne OCHOBHOMO A0Jira, HO BENWYMHbI MOorawaemMoro OCHOBHOIO AoJjira He
onpeaeneHbl Ha BeCb CPOK O6palleHusi, CyMMbl 6yayLMX AEHEXHbIX MOTOKOB
paccuMTbIBAlOTCA MCXOAS M3 OCTaTKa OCHOBHOMo Ao/sira Ha JAaTy pacyeTa,
onpeaenéHHoro C yY4eToM BCEX paHee YCTaHOBMEHHbIX CyMM rMoraweHus (3a
NUCKMIOUYEHMEM LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMWHANOM, A7 KOTOPbIX
TeKyllass BefMYMHA OCHOBHOIO J0Jira pacCUYMTbIBAETCS B COOTBETCTBUMU C
n.2.2.2).

[ONONHUTENBbHBLIN A0X04 ABNSETCS NPOUEHTHbIM AOX0A0M No obnurauusam,
onpenensieMbiM Kak MpOLEHT OT HOMMHANIbHON CTOMMOCTWU (HernoraleHHOoMN
4acCTM HOMWUHANbHOW CTOMMOCTM) obnuraunm, paccymMTbiBaeMbli UCXOAA U3
CNOXUBLWIENCA CTOMMOCTM (MM MHOrO 3HayeHusi) 6a30BOro akTuBa
(6a30BbiX akTuUBOB) (MM MHOrO 3HAYEeHUA WU/UAN COOTHOLWEHUA Wn/unu
WHOIO YCNOBUS, WUCMNOMb3YKLEro 3HadeHue CToMMocTn 6a30BOro akTtmea
(6a30BbIX aKTMBOB) KakK OAWH (MM HECKO/bKO) M3 napaMeTpoB (OpMyibl
pacyeTa AOMOAHUTENBHOIO A0XoA4a).

HayanbHoe n ¢duHanbHoe 3HadeHne 6a30BOr0 aKTMBa onpeaensieTcs B
COOTBETCTBUM C YC/OBUSAMM pasMelleHns ueHHon 6ymarun. [Ona uenemn
OLEHKN BeNNYMUHbI MNOTeHUManbHOro AOMNOSHUTENIbHOrO Aoxoda A0 AaThl
HacTynneHusa onpepeneHus @uWHanbHOro 3HadeHus 6a30BOro akTMea B
COOTBETCTBUM C YCNOBUSAMU pa3melleHuns, dunHanbHoe 3HayeHune 6a30Boro
aKTMBa onpeaenseTca Ha AaTy onpeneneHuns crnpaseasiMmBo CTOMMOCTU
LeHHon 6ymaru. B cnyyae ecnu Ha AaTy onpedenieHnst cnpasensinuBou
CTOMMOCTU UeHHOM ©6byMarnm 3HadeHme 6a30BOro akKTMBa MeHblUe
HayanbHOro 3HayeHuMs 6a30BOro akKTMBa OUEHKa MnoTeHUManbHOro
AOMOSIHUTENBHOIo A0X04a He NPOU3BOAUTCS.

2.2.2.BennynHa nHaeKkcmpyemoro HoMmMHana.

Ana ponroBbiX UeHHbIX 6yMmar, no KOTOpbIM MNpefyCMOTPEH AOMNOSHUTESbHbIN
A0X0[4, HO MNepeMeHHble mnapaMeTpbl, WUCNOJsIb3yeMble AJI9 pacyeTa COrjacHo
AOKYMEHTaM >MUTeHTa, He onpeaesieHbl Ha BeCb CPOK obpalleHus, CyMMbl
byayLUMX AEHEeXHbIX NMOTOKOB PaCCUUTLIBAOTCSH UCXOAS U3 U3BECTHbIX 3HAYEHUI
TaKMX MNepeMeHHbIX NapaMeTpoB Ha AaTy pacyeta. Ecnn pacyeTHas BenunyumHa
AOMNOJSIHUTENIbHOIO A0Xo4a Ha AaTy NpUHMMaeT oTpuuaTtesibHoe 3HadeHue, TO
AEHEeXHbIN NOTOK CYMTAETCS pPaBHbIM HYJIHO.

2.2.3.BennynHa nHaekcmpyemoro HoMmMHana.
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Ons ponroBbiX UeEeHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANOM, B pacyeT
BeNIMYNHbI KOTOPOro BKJ/IOYEHbI NMEePEMEHHbIe, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
peweHnss 3MUTEHTAa W nNpuM 3TOM He nNpeaycMOTpeHa ero amopTusauums,
HOMMHaNbHasa CTOMMOCTb PAaCCUYMTbIBAETCS Ha AATy KaXAOoro AEHEXHOro noToka
ncxoas M3 HOMMHANbHOM CTOMMOCTM Ha AaTy onpeaeneHus crpasensivBom
CTOMMOCTM, CpOKa A0 JAaTbl AEHEXHOro MnoToKa WM MPOrHO3HOrO 3HAYeHUS
MHPNAUMM ANs COOTBETCTBYOWeEro nepmnoaa no gopmyne (3):

DDy
HOMWHAI UH,, = OKPYTTI (HOMMHAJ‘I WH,_; x (1+M1POrHO3 UNL,,_;) 365 ,2), ®)

lpe:

HOMWHAN H,, - nWCKOMOe 3HayeHue HOMWHaNa Ha AaTy Kaxaoro
AEHEXHOro NoToKa;

HOMWHAN H,,_; - BennyMmHa HOMWHaNa, paccyuTaHHaa Ha JaTty
npeawecTByOWEero AeHeXHoro notoka, HO He
paHee paTbl pacyeTa CrnpasensinBon CTOMMOCTMU.
Pe3ynbTaT pacuyeta He OKpyrnaertcs;

HOMWHAIN UH,,_; = HOMWHAIT H, - BenuM4YMHa HOMMHanNa Ha JaTy
ornpeaeneHnsa cnpasensivBon CTOMMOCTU;

NMPOMHO3 UMNU,,_; - NporHo3Hoe 3HadyeHne UHPNAUNK, onpeaeneHHoe
Ha AaTy NpeAlwecTBYIOWEro AeHEeXHOoro notoka (n-
1).

ONns OonroBbiX LEHHbIX 6ymMar C WMHAEKCUPYEMbIM HOMMWMHANOM, B pacyeTr
BE/IMYMHbI KOTOPOro BKJ/IKOYEHbI MEPEMEHHbIE, 3HAUYEHME KOTOPbIX HE 3aBUCUT OT
pELIeHNs 3MUTEHTaA, U NPU 3TOM NpeayCcMOTpeEHa ero amopTm3auns, HOMUHaNbHas
CTOMMOCTb pacCUYMTbIBAETCA Ha AaTy KaXAaoro AEHEeXHOro notoka C Y4YeToM
npeawecTBYyOLWEro 4YaCTUYHOro noraweHmns OCHOBHOro gonra no gopmyne (3a):

HOMWHAN WH/,, = OKPYTT1(HOMWHAIN NH,, X (1 - CYMM (AONA AMOPT),,_; ,2), (3a)
lpe:
HOMWHAI VH/,,- Benn4nHa HOMMHaNa C y4eToM ero amopTusaumm - NCKoMoe
3HayeHue HOMMHAaMa Ha [aTy KaXAoro AEHEeXHOro rnoTtoka
3@ BblYETOM YaCTUYHOrO roraweHmss OCHOBHOIMo poJsira C
AaTbl pa3MelleHnsa BbiNycka (He BKKYasa 4acTudHoe
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noraweHme OCHOBHOrO A0Jira B COCTaBe AEHEeXHOro notoka
n);
HOMWHAJT UH,- BenuuuMHa HoMMHana 6e3 ydyeTa ero aMmopTmlaumm -
3Ha4yeHne, paccyMTaHHOe Ha pJaTy COOTBETCTBYHOLWEro
AEHEeXXHOoro notoka no dopmyne (3) 6e3 yyeta 4acTUYHOIro
noraweHmss OCHOBHOro Josra C AaTbl pa3MelleHus
Bbinycka (C  y4YeTOM  MHAEKCUPOBAHUSA  BeUYUHDI
HOMWHaNa, YCTAaHOBMEHHOW Ha AaTy  pa3MelleHus
BblNyCKa);
CYMM(OO0J1IA AMOPT),_;- cyMMa Aosien 4aCTUYHOro noraweHuss HOMWHana C
AaTbl pa3MelleHns BbiNyCcKa A0 AaTbl AEHEXHOro notoka n
(He BKAYasg A0NK YAaCTUYHOrO noraweHus HoMuMHana B
COCTaBe AEHEeXHOro noTtoka n).
B pacuyeT CyMMbl [EHEXHOro MnoTOKa BKJKYAETCs CyMMa 4YacTUYHOro
noraweHns OCHOBHOIMO A0/Mra, ecsiv OHO NpeayCMOTPeHO YCNOBUSIMU BbIMyCKa B
AATy AEHEeXHOro noToka, paccumtaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYI'M (HOMUHAN x AONIA AMOPT,, ,2);
OKPYIM (HOMWHAN UH,, x ONA AMOPT,, ,2)),

CYMMA AMOPT,- uWcCKOMasg BeIMYMHA YACTUYHOrO  MoraweHus
HOMWHaNa B AaTy COOTBETCTBYHOLIEro AEHEXHOro
noToKa;

HOMWHAJ UH, - BennunHa HOMMHana 6e3 y4yeTa ero amopTmsaumu -
3Ha4yeHue, paccynTaHHoe Ha naTy
COOTBETCTBYIOLLErO AEHEXHOro notoka no dgopmyne
(3) 6e3 ydyeTa 4yaCTMYHOro noraweHuss OCHOBHOIO
Aonra ¢ AaTbl pa3MeleHns Bbinycka (T.e. TOMbKO C
y4yeToOM WHAEKCUPOBAHUSA BENUYMHbI HOMWHANa,
YCTAHOBJIEHHOM Ha AaTy pa3MelleHUs BbiNycKa);

HOMWHAI - Be/IMYMHA HOMUHaNa Ha A[AaTty pasMeleHusd
BbiNnycka (6e3 ydyeTa nHaekcaumm n amoptmsauymm);

AOJIA AMOPT,, - ponga 4acTM4yHOro noraweHus HOMWUHana B AaTy
AEHEeXHOro noToka n.

2.2.4.BennuynHa nepeMeHHOn CTaBku KyroHa.
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Ons  ponroBbiX UeHHbIX 6ymar, no KOTOpbIM MPOLEHTHble CTaBKW He
onpeaeneHbl Ha BeCb OXWAAaeMblil CpOK obpalleHns, CyMMbl ByayLlmnx AeHEeXHbIX
NOTOKOB, AN KOTOPbIX CTaBKa He onpeaenieHa Ha AaTy OLUEHKM WMHCTPYMEHTa,
pacCuYMTbIBAKOTCS:

e N9 UeHHbix 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJIKOYEHDI
nepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCAT OT pelleHus 3MUTeHTa, -
ncxoaa w3 CTaBKW, onpeaeneHHoOM C y4yeToM MPOrHO3HbIX 3HAYEeHWUM
TaKnx nepeMeHHbIX napamMeTpoB, (pacyeT CTaBKW BbIMOJHSAETCS MO
dopmyne, onpeaeneHHoOM yCnoBUsSMU BbiMycka),

e AN NpPOYMX LUeEeHHbIX 6ymar - ucxoAs W3 CTaBKW, 3adaHHOM Ans
Hanbonee No3gHero KynoHHOro nepunoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO AN1S KaXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A4S pacyeTa CTaBKWM KynoHa
YC/IOBMSIMW BbINyCKa WMHCTPYMEHTa NpeayCcMOTpeHa «CTaBka MHMNAUMM>» N MHas
«CTaBKa [EHEXHOro PpblHKa»3°, 3HAUYeHMEe CTaBKW COOTBETCTBYHOLWIEro KyroHa
paccuuTbiBaeTcsi No opmyse, NpeayCMOTPEHHON YCNOBMSAMM BbiNyCKa ncxoasa m3
NPOrHO3HOIr0 3HayeHUs MHMNAUNKM, COOTBETCTBYHOLLErO KYMOHHOMY MNepuoay, u
MPOrHO3HOrO0 3Ha4YeHMsl WHOW CTaBKWM [EHEXHOro pblHKA COOTBETCTBYOLWEN
CpOYHOCTM (NyTeM BblbOpa MaKCUManbHOro M3 3HAYEHWN, pacCUYMTaHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpn pacyeTe cnpaBeaMBON CTOMMOCTM OCYLLUECTBASIETCA NepecMoTp
6yayLlWMX [OEHEeXHbIX MNOTOKOB MpW Haluyimm OO6HOBMIEHHOW WHGOpMauMn o
3HAYEHUAX CTaBKM KynoHa. HoBoe 3HauyeHne CTaBKM KynoHa NpUMeHSsIeTCca C AaThbl
Hayana COOTBETCTBYIOWEro KyMOHHOro nepuoada, 6numxanwero K aaTe
yCTaHOB/IEHMA CTaBku (HO He no3aHee AaTbl Hayana KYMOHHOro rnepuoga, Ha
KOTOPbIA CTaBka YyCTaHoOBNeHa, uau 6osee paHHero KyrnoHHOro nepuoga, Ao
Hayana KOTOPOro CTaBkKa yCTaHOB/EHA).

2.2.5.MMpOrHo3HbIE 3HAYEHUSA UHPNALUN
Ona NporHo3HbiX 3HayeHun uHbnaumu (MPOCHO3 WIL) wucnonb3yroTcs
3HaYeHuns:
" «BMeHeHHOoW» uHdNaumn (ganee takxe — BUML, INF);
" SKCMNEpPTHbIA MPOrHO3 0 ByAyuwmMX 3HAYeHUsX UHOAAUMKM - B Crly4dae
OTCYTCTBUS 3HAYEHUS <«BMEHEHHOW» WHONAUMM AN COOTBETCTBYHOLMX

35 Hanpumep, MAX (uHsuus; KIoYeBas CTaBKa)
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nepnoaoB. B KayecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MNepeMeHHbIX

napamMeTpoB NCNONb3YyTCSA MPOrHO3bI coLManbHO-3KOHOMMNYECKOro

pa3BuTMa  MUHUCTEpPCTBA  SKOHOMWMYECKOro  passBuTusa  PocCCUMMNCKOM
denepaunnse,

[na Bcex nepuoaoB, AaTa Haydana KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHms Bbinycka O®3 52002RMFS), B KayectBe NporHosa uHOAALUK
MCNONb3yeTCs  3HayYeHne  «BMEHeHHOM» uHbAAuMm ansg  Bbinycka OO®3
52002RMFS, paccuutaHHoe no ¢opmyne (5) kak pasHuua Mexay Craskon KB/ B
TOYKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLWEeHHON AOXOAHOCTbIO K MOraleHno 3TOro Xe BbinycKa:

INF 5008 = KBHs2002 — YTMs53002, (5)

Ons Bcex nepuoaoB, HauyMHaKWMXCS B npoMmexyTke ¢ 2029r. go 2030r.
(BkNoYasl), B KayectBe nMPOrHo3a WHONSAUMM  UCNONb3YyeTCa 3Ha4yeHwue,
paccumTaHHoe no ¢gopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOW» MHOAALUN
BbiNnyckoB O®3 52002RMFS n 52003RMFS:

t52003~52002 (1 + INF 2030 /100)1‘52003

INF3029-2030 = OKPYTTI (15 INF g/ 100) 500 | 4 %100, (6)
lpe:
INF 5030 = KBI52003 — YTM 52003, (7)
INF _5008 - 3HauyeHWe <«BMEHEHHOW» WHbAAUUK ANS

Bbinycka O®3 52002RMFS, paccuymTtaHHOe no
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (5)
COOTBETCTBYET 3HAYEHWUI0 B MPOLEHTaXx;

INF 5030 - 3Ha4yeHue <«BMEHEHHOW» WuHdNauUun ans
Bbinycka O®3 52003RMFS, paccuumTtaHHOe no
dopmyne (7) C TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAaYEeHUI0 B MPoOLEHTaXx;

36 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno_ekonomicheskogo razvitiya
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- 3HayeHne CpeaHEeB3BELIEHHOro cpoka Ao
noraweHus  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccumtaHHOe B rogax cC
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne

t50002/  £52003

3anaTon;

KB 52002/ KBOs0003 - 3HaveHune CraBku Kb B TOUKeE,
COOTBETCTBYIOLWEN CpeAHEeB3BELWEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMsr000, YTMs55003 - CP€AHEB3BeleHHaa AOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnnkyemaas  MOCKOBCKOWM
bupxen.

Ona Bcex nepuoaoB, HauyMHawWMXcA B npoMexyTtke ¢ 2031r. no 2032r.
(BkNoYasl), B KayectBe MPOrHo3a WHMNAUMM  UCNONb3YyeTCa 3Ha4veHue,
paccumTaHHoe no ¢gopmyne (8), ncxoas U3 3HAYEHUN «BMEHEHHOW» MHOAALUK
BbinyckoB O®3 52003RMFS u 52004RMFS:

INP2031_2032 = OKPer'I

1],4|+100, (8)

t520047152003 (1 + INF _503,/100) t52004 ~
(1 + INF <5030/100) 52003

T'ne:
INF 5037 = KBHsp004 — YTMs53004, 9)

INF 5039 - 3HayeHWe <«BMEHEHHOW» WHOAaUMN AN
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAa4YEHUIO B NpPOLEHTaX;

INF 2503, - 3HayeHue <«BMEHEeHHOW» WHMAAuMN ans
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) € TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAa4YEHUIO B NPOLEHTaX;
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t50003, 52004 - 3HayeHune cpeaHEeB3BELWEeHHOro cpoka Ao
noraweHus  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccumtaHHOe B rogax cC
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;

KBOs2003, KBOs0004 - 3HayeHue CraBku KBl B  TOuKe,
COOTBETCTBYIOLWEN CpeaHEeB3BELWEHHOMY CpPOKY
A0 noraweHus BbinyckoB O®3 52003RMFS,
52004RMFS;

YTMs5003, YTMsgp004 - cpeAHeB3BeLleHHas AOXOAHOCTb K
noraweHuro  BbinyckoB O®3  52003RMFS,
52004RMFS Ha paTty oueHku, nybnmkyemas
MocKoBCKOW bupxen.

Ons Bcex nepuoaoB, HauyMHawWMXCsa B npomexyTke ¢ 2033r. go 2033r.
(BkNoYas)), B KayectBe MPOrHo3a WHMNAUMM  UCNONb3YyeTCa 3Ha4yeHue,
paccumTaHHoe no ¢opmyne (10), ncxoasa M3 3HaAYEHUM «BMEHEHHOM» MHMAALUK
BbinyckoB O®3 52004RMFS u 52005RMFS:

t52005~t52004 t
1 + INE 1 52005
INF3033-2033 = OKPYTTI (1+ IF 035/100) —-1],4|+100, (10)
(1 + INF £p3,/100) 52004
rpe:
INF <5033 = KB52005 — YTM52005, (11)
INF o037 - 3HayeHue <«BMEHEeHHOW» WHOAauUuM Ans

Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) C TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAa4YEHUIO B NpOLEHTax;
INF 5033 - 3HayeHue <«BMEeHEeHHOM» WHdAAUUN AN
Bbinycka O®3 52005RMFS, paccumTaHHOEe 1o
dopmyne (11) ¢ TOYHOCTLIO A0 2 3HAKOB MNocne
3ansaTon - pe3ynbTaT pacyeTta no gopmyne (11)
COOTBETCTBYET 3HAa4YEHUIO B NpOLEHTax;
- 3HayeHne CpeaHeB3BELUeHHOro Ccpoka Ao
noraweHus  BbinyckoB  O®3  52004RMFS,

t50004/ t52005
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52005RMFS, paccumtaHHOoe B  rogax C
TOYHOCTbIO A0 4-X (4eTbipex) 3HaKoB rMocne
3anaTon;
KBOs2004, KBOs0005 - 3HayeHue CraBku KBl B  TOukKe,

COOTBETCTBYIOLWEN CpeAHEB3BELWEHHOMY CpOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMsp004, YTM52005 - CcpepHeB3BelleHHasa AOXOAHOCTb K MOraleHuto

BbinyckoB O®3 52004RMFS, 52005RMFS Ha paTy oueHku, nybnmkyemas

MockoBCKOW bupxen.

llpumeyvaHue:

Mpu  BbINnoNHeHMUM  pacdeTa  INFypo9-0030,  INFogz1_2032 ~ 3HadeHus
nokasartenein INFopss0033r INFoogos, INFoogzor INFoogzp, INFopozs, KOTOpPbIE B
pesynbTtate wux pacdeta no dopmynam (5), (7), (9), (11) gasnawTca
3HAYEHMSAMN B TMPOLEHTAxX, MepeBoAsATCS B 3HA4YeHUs B A0NAX eAMHULbI
(nyTem geneHus Kaxaoro u3 HmMx Ha 100 - 4yTO ABHO OTpaxeHo B opMynax
(6), (8), (10)). PesynbtaT pacyeta no d¢opmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHWUI0 B MpOLEHTaX, OKPYrAeHHOMY A0 2 3HAKOB nocne
3ansTon.

Ons Bcex nepuonoB, HadumHawwmxcsa ¢ 2034 r., B KayecTBe MNporHosa
MHPASAUNUN NCNONb3YETCS 3KCNEPTHbLIN MPOrHO3 UHMNAUMHN.

Ecnn cpok noraweHunss A0AroBoro MHCTpyMeHTa He npesBbiwaeTr 2034 r. w
OTCYTCTBYIOT UHbl€ NMPOrHO3HblE 3HAYEHUS NepeMeHHbIX NapaMeTpoB, TO BAUSHUE
3KCNEepPTHOro MporHosa WHOAAUMM Ha pe3ynbTaT pacyeTa CnpaseanvBom
CTOMMOCTW MPU3HAETCHA HE3HAYUTENbHbIM, pacyeTHasa LeHa LueHHOoMW 6yMmarm MoxeT
6bITb  knaccudbuumpoBaHa B YypoBeHb 2. B ocTanbHbiX cny4yasax (noMmmo
MHPNAUNMN NCNONBb3YIOTCA UHble HeHabnaaemble AaHHbIE UM CPOK MOraweHus
npesbiwaet 2034 r.) BAUSAHME 3KCMEpTHOro nNporHo3a MHOASUMM NpU3HAETCS
3HauMTENbHbIM, pacyeTHas ueHa UeHHoM byMarn knaccuduuumpyeTcs B YPOBEHb
3.

2.2.6.pOrHO3HblE 3HAYEHUS NPOUMNX NEepeMEeHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUS <«KOPOTKMUX>» CTAaBOK [AEHEeXHOro pblHKa
(ansa nnasawOWMX MPOLEHTHbIX CTaBOK Ha CpOK nNpeaocraB/ieHUN
AEHEeXHbIX CpeacTB A0 1 Mecsila BKJIIOYUTESNIbHO).

K «KOpOTKMM» CTaBkKaM [EHEeXHOro pblHKa OTHOCATCA chneaylwme
niaasatowme NpoUeHTHble CTaBKWU, eC/iM OHW NMpefyCMOTPEHbl YCNIOBUSMWU BbiNyCKa
OLeHNBaeMoro MHCTPyMeHTa:

e cTtaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenn, 1 Mecsy

e cTtaBka PEINO, no onepauusam LeHTpanbHoro 6aHka Poccuinckomn
depepaumm Ha CpoK A0 OAHOro Mecsiua (BKIKOYUTENBHO)

e KnioueBas cTaBka LleHTpanbHoro 6aHka Poccuiickon deaepaunmn

e cTaBka KB/ Ha cpok A0 oaHOro Mecsiua (BKAOUYUTENLHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npeaycMOTpeHa nJasatowas
NpOUEHTHas CTaBka CPOKOM A0 1 Mecsua, TO MNPOrHO3HOE 3HayeHue TaKoro
napameTtpa (Rate;) paccuuTbiBaeTcs no dopmyne (12) Kak pasHuua Mmexay
CraBkon KBJ] B TO4YKe, COOTBETCTBYKLLEN CpeaHEB3BELIEHHOMY CpPOKYy A0
noraweHns OUEeHMBAEMOro WMHCTPYMEHTa, U BEIMYUHOMN «CpefHen MPOLEHTHOWM
Map>XW Hag CTOMMOCTbIO (POHANPOBAHUSA» :

Ratef = (KB.D.qo noralleHns — CpMCoF) ’ (12)
CPMcor = OKPYTTI(CP3HAY (M) A4), (13)
B (P -1 000)
Mcor = FIXKyI'IOH - W’ (14)
rpe:
KB40 norawenns - 3HaveHune Crasku KB/[] B Touke, COOTBETCTBYIOLLEN

cpeAHeB3BeLIEeHHOMY CpOKY no noraweHms
OLEeHMBAEeMOro MHCTPyMeHTa;

CPMor - 3HayeHune «cpegHen TMNpPOLEHTHOM MapXwu Haa
CTOUMOCTbIO  (POHAMPOBAHUSA», paCCYUTAHHOE Tno
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3Ha4YeHUM nokasaTens
«MpPOLEHTHOM MapXu Hag CTOMMOCTbIO
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doHanpoBaHUS», paccuuTaHHbIX No dopmyne (14),
Nno Kop3uHe BbinyckoB OP3-T1K;

Mcor - 3HayeHWe <«MNpOoUEHTHOM MapXW Haa CTOMMOCTbIO
doHanpoBaHna», paccumTaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoasdwero B KOP3WHY
BbiNnyckoB OP3-I1K;

FIXynom 3Ha4YeHne (OUKCUPOBAHHOM YacTM KynoHa Ans

Bbinycka O®3-MK (HanpuMmep, 4N BbINycKa
29010RMFS KynoH YyCTaHaBNMBAETCA B BeIMYMHE
RUONIA + 1.60% v BenuunHa FIX,yno, NPUHMMaETCS

pasHon 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro oxoAa) KOHKPETHOro
Bbinycka O®3-IK Ha pgaTy pacyeTa B pybnsax;

t -  CpeAHeB3BELUeHHbIM CPOK A0  noraweHus
KOHKpeTHOoro Bbinycka OO3-TK.

lpumeyaHue:

Ha paTty yTBepXxaeHus HacTosdwen pegakuum MeToaAMKW KOp3MHa BbIMyCKOB
O®3-NK (nepeyveHb BbinyckoB O®3-IK, BkAOYaeMblX B pacyeT cpMc,r)
BKAKOYaeT cneaytowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NepedeHb  BbinyckoB  O®3-lK, BkAYaeMblX B pacyeT  cpMc,r,

nepecMmatpmBaeTca Ynpasnsawuwen komnanmen .Y. NMNO npu pasmelleHnn HOBbIX
BblNnyckoB O®3-TK.

HoBbi nepeyeHb BbinyckoB OD3-T1K, BKAOYaeMbIX B pacyeT cpMc,r, U AaTa

Hayana ero NpMMeHeHUs yCcTaHaBNMBalTCA Ynpasndawouwen komnanuen 4.Y. MNMAO

no cornacoeaHnto co Cneuynannu3nMpoBaHHbIM [eno3nTapmMeM U He Tpe6YPOT

onepaTuBHOIO BHECEHWUS COOTBETCTBYHOLWIMX U3MEHEHWUI B HacToswyt Metoamky
(yTBEpPXAEHUS HOBOM pefakumm Metoanku).

Boinyck O®3-MK, wucknwyaetrcs M3 pacyeta cpMc.r MPU HACTynjeHuu

Hanbonee paHHen U3 aar:

" AaTbl NOoralleHnA BbIMYyCKa,
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" AaTbl Ha4daJsla KYNnOHHOro nepwmnoaa, C KOTOpPOro yCrtaHoOBJ1IEHbl paHee
HeonpeageneHHble CTaBKM KyrnoHa Ha BeCb OXXnAaaeMmbli CpOK o6pau.|,eHM;|
O®d3-TIK.

LleHa P Bbinycka O®3-MNK onpeaensercsa no AaHHbIM MOCKOBCKOW 6upxu,
eCNin OHa $BNSETCS aKTUBHbIM PbIHKOM B OTHOLWEHUMW KOHKpeTHon O®3-TK, B
nopsgke, ycrtaHoBsieHHoOM [lpaBunamu onpegeneHna CYHA ansa onpeaneneHus
CcnpaBensiMBOMN LieHbl YpOBHS 1.
Ecnn Ha paty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-INK He onpeaeneHa (B
T.4. N0 nNpuymHe TOro, 4to MocCkoBcCKass bupxxa He sBngeTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-MK He BkOYaeTcsa B
pacyeT cpMcor-

llpumeyaHue:

MNMokaszatenb M ,r OTpaxaeT MPeMUIO CBbllle CTOMMOCTU (poHAMpoBaHUSA (Mo
CTaBKke AeHexHoro pbiHka - RUONIA), KOTOpyl MHBECTOPbl 3akKfaabiBatoT
npu nokynke O®3. TakMM 06pa3oM, PbIHOYHbIE OXWAAHUSA MO CTOMMOCTM
doHanposaHmns (No MNpPOrHO3HoMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb  KakK  pasHuuy  Mexay - 3HadeHuem KBT B  TOuke,
COOTBETCTBYHOLWEN CpeaAHEB3BELLEHHOMY CPOKY A0 noraweHuns aaHHon OP3 u
nokasartenem Mc,r.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3smepe 8.57% u 3Ha4YeHUa M- B

pa3mepe 0.52% pblHOYHbIE OXWAAHUA MO CpeAHEMY 3HAYEeHWUID CTaBKWU
RUONIA B TeueHune 5 net coctaaTt 8.05%.

MpoOrHo3Hblie 3HAYEHUSA CTAaBOK [AEHEeXXHOro PpblHKa <«cpegHeu»
cpouyHocTM (ANA nNnasawWMX MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaocTaB/IeHUS [AEHEeXHbIX cpeactrB OT 1 wMecsiua Ao 2 ner
BKJ1IIOUMUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeAHen» CpOYHOCTU OTHOCATCS cneayroume
nnasakLLiMe NMPOoLUEeHTHbIe CTaBKKU, €CNIN OHU NMpeayCMOTPEHbl YCI0BUSIMU BblNyCKa
OLEHMBAEMOr0 MHCTPYMeEHTA:

. ctaBka ROISfix co cpokamu 2 mecsiua, 3 mecsua, 6 Mecsaues;

" ctaBka KB/l Ha cpok oT 1 Mecsaua Ao 2 neT (BKAKUYUTENBHO).
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Ecnn B KauyecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa naasatowlas
NpouUEeHTHas CTaBka CPOKOM OT 1 Mecsua A0 2 NeT, TO MNPOrHo3Hoe 3HauyeHue
Takoro napameTtpa (Rate;) paccuuTbiBaeTcsa no ¢gopmyne (15) kak NporHosHoe
3HAYEHNE «KOPOTKOM» CTaBKW AEHEXHOro pblHKa Ha aHanM3MpyemMoM nepuoae,
yBE/IMYEHHOE Ha pa3Huuy Mexay 6e3pncKoBON AOXOAHOCTbIO «CpeAHero» Cpoka
N «KOPOTKOMN>» 6€3pMnCKOBOM AOXOAHOCTbIO:

Ratef = (KED-p,o noraleHns ~ CpMCoF) + (KBIDiCpO‘-lHOCTb crasmn — KB4 ,qub) , (15)
lpe:

KBOcpounocts cras - 3HadeHue CtaBku KB[l B TOuke, COOTBETCTBYHOLLEWN
CPOYHOCTU CTABKWU [EHEeXHOro pblHKa (HanpuMmep, ecnu
3HayeHue CTaBKM KYyMoHa onpefensercd KakK 3HadeHue
6ecKynoHHOW AoxoaHOCTM rocbymar Ha Ccpok 24 mecsua, TO
KB ons 2-x net);

KBA1 pers - 3HaveHne Craskn KB/[ B TOUKe, COOTBETCTBYIOLLEN CPOKY

B 0.0027 roaa.
[lpumeyaHue:
Mpn onpepeneHnn 3HadeHunst KbB[cpounocrs crasn TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MEepeMeHHOro napamMeTpa nNnaBakowen MnpoUEHTHOW CTaBKW,
onpeaensieTcs B nopsigke, yCTaHOBAEHHOM B M.1.2. HacTosawen MeToamKku.

MporHo3Hble 3HaAYEeHUSA «AJIMHHbIX>» CTaBOK pblHKa kanutana (Aans
nJjiaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/iEHUS AEHEeXHbIX
CpeAacTB CBbiWe 2 ner).

K «ONMHHBbIM» CTaBKaM pblHKa KanuTana OoOTHOCATCA chneaywouwme
nnasakLLMe NMpoLUEeHTHbIe CTaBKKU, €ClIN OHU NMpeayCMOTPEHbl YCI0BUSIMU BblNyCKa
OL€HMBAEMOro MHCTPYMeHTaA:

e craBka KB/l Ha cpok cBbllwe 2 fneT;
e [0XOAHOCTb K moratwueHuto Bbinycka OP3.

Ecnn B KayectBe NepeMeHHOro mnapaMeTpa MWCMNOJb3yeTCca naBatoLlas
NpoUeHTHasi CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HadeHue TaKoro
napamMeTpa (Rate;) nNpuvHUMaeTCs paBHbIM 3HadyeHutio CrtaBkm KB B ToOuke,
COOTBETCTBYHOLWEN CPOHHOCTM TaKOW niasarowen NpoueHTHOM cTaBkm (HanpuMep,
eCnn 3HayeHume CTaBKM KynoOHa onpenensieTcd Kak 3HadeHune 6ecKynoHHOMU
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AoxoaHoCTM rocbymar Ha cpok 5 net, To CtaBka KB/l paccunTbiBaeTcsa A1a Cpoka
B 5 ner).

lpumeyaHue:

Ecnn B KayecTBe nMnepeMeHHOro napaMeTpa WCMosb3yeTcs nnaBawwas
NPOLUEHTHasi CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana («anMHHas»
CTaBka), TO PbIHOYHbIA PUCK WU3MEHEHUS TMPOLEHTHON CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NpUCYTCTBYET TO/bKO PUCK  U3MEHEHUS
KpeauTHOro cnpega) M BO3MOXHO MpUMEeHeHWe MNOCTPOEHUS MNPOrHO3HbIX
AEHEeXHbIX MOTOKOB U UX ANCKOHTUPOBAHUS UCXOASA U3 TEKYLUMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HA4YEeHUS NpPoUYUX MNepeMeHHbIX napamerpos (NOMMUMO
CTaBOK 1EHEXXHOro pbiHKa).

Mpn oTCcyTCTBUM HabnwaaemblX AaHHbIX O MNPOrHO3HbIX 3HAYEHUAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 o byayuwmx 3Ha4YeHnssIX NepeMeHHOoro napaMeTpa. B kauectBe AaHHbIX O
MPOrHO3HbIX 3HAYEHMAX MNEpPEMEHHbIX MapaMeTPOB WUCMONAb3YKTCA MPOrHO3bl
COLUMANbHO-3KOHOMMYECKOr0 pa3BuUTUS MmMHUCTEpPCTBa SKOHOMUYECKOrO pa3BUTUSA
Poccuinckon depepaumnn®’.

2.3. OnpepeneHve CTaBKU AUCKOHTUPOBaHUSA
CTaBKa ANCKOHTUPOBaHUA ByayLmMX AeHeXHbIX MOTOKOB onpeaensieTcs Ang
AONroBOM LeHHOM ByMary Ha KaXAayl AaTy pacyeTa cnpaBeasiMBon CTOMMOCTM.
CTtaBka AUCKOHTMpOBaHMS npuHuMaeTca paBHon CrtaBke KB B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM
6ymarun, yBesIM4eHHOM Ha COOTBETCTBYHOLLEE 3HAYEHNE KPpeaAUTHOro crnpeaa:

o MeAuMaHHOe 3HadeHne M3  aAnanasoHa  KpeauTHbIX  Crpeaos,
onpeneneHHoe Ans peMTUHIOBOM rpynnbl AOJroBOM LeHHOW 6yMaru B
COOTBETCTBMM C N.3. Hacrtoswen MeToaMkuM - eCcinm He 3ahaHo
3KCNepTHOe 3HayeHne KpeamuTHOro cnpeaa;

o ANA rocyaapCTBeHHbIX UeHHbIX 6ymar (Tonbko ansa denepanbHbIX
UeHHbIX 6yMar) MeauaHHoe 3HayeHume  KpeauTHOro  crnpeja
npuHUMaeTcsa pasHbIM 0.

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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3. PEIMJ1IAMEHT PACYHETA KPEAUTHOIO CIMPEAA AJ1d AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTcTBMM C HACTOSIWMM  periameHToM  KpeauTHbIn  crnpej
paccynTbiBaeTCs ANg:

* [JOAroBOM UEeHHOM b6ymarm, HOMMHMpPOBAHHOM B pybnax (3a

NCKOYEHMEM FOCYAapCTBEHHbIX LeHHbIX 6ymar PO).

Ona uenen pacyeTta KpeauTHOro crnpefa ocCyLWeCcTBAsSeTcs cneaytowas
nocnenoBaTeNbHOCTb AENCTBMI B OTHOLLEHMW AONTOBON LleHHOoM bymaru:

* B 3aBUCUMOCTM OT HaIN4YUA WUAN OTCYTCTBUSA KPeaUTHOro penTuHra y
BbiNycka*® (a B ero OTCYTCTBUW Yy 3MUTEHTA WU NOPYyYUTENs WU
3aeMlWmMKa no BbiNyCcKy (NpuMeHuTenbHO K SPV)) AonroBon LEHHOW
bymaru, onpepensieTcss NpUHALNEXHOCTb LEeHHoM bymMarn K OAHOM w3
yeTblpex  pPenTUHIOBbIX  Fpynn, NpeayCMOTPEHHbIX  HAaCTOSLUUM
PernameHTOM;

* MeAMaHHOE 3HA4YeHUs KpeaAWTHbIX CcnpeaoB ANs AO0JroBOWM LEHHOM
6byMaru  nNpUHMMAOTCA  paBHbIMM  COOTBETCTBYIOLWMM  3HAYEHUSAM
KpeaAUTHbIX CnpeaoB, pacCYMTAHHbIM ANS PEeUTUHrOBOW rpynnbl, K
KOTOpOW OTHeceHa ueHHas bymara.

Ansa cybopAMHMPOBAHHbLIX AONTOBbIX MHCTPYMEHTOB (0bnurauni KpeanTHbIX
opraHmsaumm B c/ay4yae OTCYTCTBMS penTUHra BbiNycka WX  AEN03UTOB)
yCTaHaBMBaeTCss [AONOJSIHUTENbHass npeMus 3a CybopaAMHWPOBAHHOCTb, Ha
KOTOPYHO YBENMUYMBAKOTCHA pacCyeTHblE BeUYMHbI MUHUMANbHOM0, MakKCUManbHOro
MW MeAMaHHOro 3HayYeHWW KpeaAWTHbIX CNpeaoB B caydasX, NpeayCcMOTPEeHHbIX
NyHKTaMn Hactoawmm [punoxeHuem. [lpemma 3a cybopAMHUPOBAHHOCTb
onpenensieTcd C Yy4yeTOM AOCTYMHOW PbIHOYHOW WHPOpMauMM O cnpegax 3a
cy60paAMHNPOBAHHOCTb CONOCTAaBMMbIX BbIMYCKOB UM SMUTEHTOB.

3.1. PeATHUHroBble rpynnbl
Ona uenen onpegeneHnss KpeauTHOro cnpega BBOAATCA chneaywouwme
PENTUHIOBbIE FPYNnbl:
PentnHroBas rpynna I - HauBbICWWIA/MaKCUMabHbIN  YPOBEHb
KpeamMTocnoCcobHOCTN, (PUHAHCOBOW HaAEXHOCTU MO CPpaBHEHWUID C APYrUMMU

38 Ncnonb3yeTcsa KpeaMTHbIA PENTUHI MO LWKane peMTUMHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOrO A0Ara
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SMUTEHTaMH, BbINyCKaMu LEeHHbIX 6ymar nnm (pnHaHCOBbIMU
obsi3aTenbCTBaMu. B yKasaHHYK pPENTMHIOBYK TrpPynny BKJ/IOYAKOTCS
A0NroBble MHCTPpYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOW wWKane
AKPA (AQ)).

[lonroBble  MHCTPYMEHTbI, BbINyWweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon deaepaumnn, oTHOCATCS K penTuHroson rpynne I.

PentnHrosas rpynna II - BbICOKMA YpOBEHb KpeamTocrnocobHoCTw,
(dnHaHCOBOW HaAEeXHOCTU (OT YyMEepeHHO BbICOKOrO A0 BbICOKOro) npu 3TOM
npucyTCcTBYET HekoTopas YYBCTBUTEIbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  NepeMeH B KOMMepyeckux,  (UHAHCOBbLIX W
SKOHOMWYECKNX  ycnoBusiX. B ykasaHHYO  peuTUHroByw  rpynny
BKJ/IHOYAOTCSA AOMrOBble MHCTPYMEHTbI C penTuHrom ot A-(RU) no AA+(RU)
(no HaumoHanbHOM wkane AKPA (AO)).

PentnHrosas rpynna III - cpeaHuii ypoBeHb KpeamTocrnocobHoCTw,
(dnHaHCOBOW HaaeXHOCTU (OT YMEpPEeHHO HWU3KOro A0 cpeaHero), npu 3TOM
NpUCyTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  NepeMeH B  KOMMepyeckumx,  (UHAHCOBbLIX U
5KOHOMMYECKUX YCITOBUSAX. B yKasaHHYO pENTUHIOBYIO Fpynny BKAOYaOTCA
AONroBble MHCTPYMEHTbl C penTtuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AQ)).
PentmHrosas rpynna IV. B yKasaHHylO PpeEWTUHIOBYKD rpynny
BK/1HOYAOTCSA AONTOBblIE MHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMUn, YKa3aHHbIMU
B Tabnuue 1, nnu
» C pentnHrom Hmxe BB (RU)+ (no HaumoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PelnTMHroBble rpynnbl MOryT 6bITb NEpecMOTpPeHbl NMPU BbINOSIHEHUN OAHOMO
N3 Cneayrowmnx yCnoBumn:
e BHECeHMe W3MEeHEeHMA B METOAWKY pacyeTa W COCTaB WHAEKCOB
MockoBcKkOWn 6Upxn;
* MNpoyMe M3MEHEHMS Ha pblHKE, MNpPU3HAHHbIE CYLWECTBEHHbIMU AN
Luenen onpeaeneHns pemTUHroBbiX rpynm.
NpoBepka YyCNOBUMW ANS NepecMoTpa PEUTUHIOBbIX rPynn MpoBOAUTCS
eXeKBapTanbHO.
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3.2. Mopsaaok onpeaeneHMsa NpPUMHaAQNEXXHOCTU [OJICOBOr0 MHCTPYMEHTa
K PEUTUHIOBOM rpynne

OnpeaeneHne npuHaaNEeXHOCTU AO0SIFOBOr0 MHCTPYMEHTa K PenTUHIOBOM

rpynne BbINOJSIHAETCS Ha OCHOBAHMW AAHHbIX BEAYLIMX PENTUHIOBbLIX areHTCTB B

cooTBeTCcTBUU C Tabnuuen 1.

Ta6nuuya 1. ConocraBneHue WKaJsl pPEUTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum o
PentunHrosas
AO "IdkcnepTt
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATUHroBas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PenTtuHrosasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PeiiTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L. . PenTuUHroBasn
Bonee HU3KWNIN PENTUHI / PEUTUHI OTCYTCTBYET
rpynna IV

Mpy HanUMuuM y OOArOBOM LEHHOW 6yMaru, ee sMUTEHTA WMAW MOpyYuTens
MNU 3aeMlmKa Mo BbINYCKy (NPUMEHUTENbHO K SPV) HECKONbKUX PEWTUHIOB,
Bbl6MpaeTcs HaubosblINI U3 UMEKLWMXCS aKTyaNlbHbIX KPEAUTHbIX PEUTUHIOB, C

YYETOM CNEAQYHOLLErO.

npm Halnymun peVITMHFa BbINMyCKa WCMNOJIb3YETCA Hanbonbwum w3
dKTyaJibHbIX KpeAUTHbIX pel‘;ITl/IHFOB BbIMyCKa, MPUCBOEHHDbIX
pa3nnyHbIMU peVITMHFOBbIMM dareHTCTtBamMu,

B OTCYTCTBUU peﬁTMHFa BbIlNMyCKa, TMPUCBOEHHOIo XOTHd 6bl 0QHMM

DEVITMHFOBbIM dareHTCTtBoM, rMnpun Halanymm peVITMHFa OMUTEHTa LEeHHOU

6ymarm MCMNOJIb3YETCA Hanbonbwmnm U3 dKTyaJlbHbIX KpeAUTHbIX
DEI‘;ITMHI'OB OMUTEHTA, TMNPUCBOEHHbLIX pPa3/IM4YHbIMU peVITMHFOBbIMM
dareHTCrtBamu,

B OTCYTCTBUM PENTUHra BbINyCKa M 3MUTEHTA, NMPUCBOEHHOIro XOTS Obl
OOHWM PENTUHIOBbLIM areHTCTBOM, MPU HaAUUYUM PENTUHra nopyyuTens
MNU 3aeMlUMKa Mo BbiNycky (MpUMeHUTeNbHO K SPV) UeHHol 6yMmaru
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ncrnonb3lyetcsas HaubonblWKW U3  aKTyaslbHbIX KPeAUTHbIX PENTUHIOB
nopyumTenss WaM 3aeMlwuka Mo BbiNycKy (NpuMMeHUTEeNnbHO K SPV),
NMPUCBOEHHbIX Pa3MYHbIMU PENTUHIOBLIMU areHTCTBaMM.

3.3. OcobeHHOCTM onpeaesneHnn KpeautTHbix cnpepos ana I, II, III, IV
PEeATUHIOBbIX rpynn

KpeanTHbln cnpep ans peutuHrosbix rpynn I, II, III, IV paccunTbiBaeTcs Ha
KaXAyto aaTty onpeneneHus cnpaseasiMBon CTOMMOCTM A0SITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeamtHoro cnpega I, II, III, IV penTUHroBbIX rpynn
NUCMoSIb3yeTcd MeAuMaHHOe 3HayeHume KpeauTHoro cnpena 3a nocnegHue 20
TOProBbIX AHeN (<= AaTbl onpeaeneHus crnpaseasiMmBon CTOMMOCTH).

Ana pacyeta MeaAMAHHOro 3HayeHusa kpeautHoro cnpeaga I, II, III, IV
PEUTUHIOBbIX FPYynn  WUCMOAb3YKOTCA  3HAYEeHUS  AOXOAHOCTM  cheayrowmx
06NMraumMoHHbIX WHAEKCOB MOCKOBCKOW 6WpXW, packpbiBaeMblx MO uUTOram
Ka)kAoro TOproBoro AHs Ha cante MOCKOBCKOW BUpPXMK:

a. MIHpekc koprnopaTtmeBHbixX obnnraumn (1-3 roga, pentnHr AAA(RU)/ruAAA)
Tukep - RUCBTR3A3YNS

b. NHaekc koprnopaTtuBHbiXx obnuraumn (1-3 roga, A-(RU)/ruA-< peuTuHr <
AA+(RU)/ruAA+)
Tukep - RUCBTRA2A3Y

C. NHpoekc kopnopaTtuBHbIX obnurauvn (1-3 roga, BB+(RU)/ruB+ < peuTuHr
< BBB+(RU)/ruBBB+)
Tukep - RUCBTR2B3B

d. MHaekc rocygapcTBeHHbIX obnuraunn (1-3 roga)
Tukep - RUGBITR3Y

e. PentuHroeas rpynna IV - Bblbupaetcs WHAEKC B 3aBUCUMMOCTU OT
KOTMPOBaNbHOIro YPOBHS, B KOTOPbIM BXOAMT Aoarosas ueHHasa 6ymara: MHaekc
KOTMPOBanbHbIX  NINCTOB  (KOTUPOBAsbHbIM  ypoBeHb 2) wan  NHAeKc
KOTUPOBabHbIX IMCTOB (KOTUPOBAasibHbIN YPOBEHDL 3).

Tukep - RUCBITRL2

Tukep -RUCBITRL3

Pacuetr MeamaHHoro kpeagutHoro crnpega gna I, II, III, IV penTUHroBbIX
rpynn OCyLEeCTBMAETCH B C/ieayoLweM nopsaake:
PenTtunHrosaga rpynna I
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PaccuunTtbiBaeTCs KpeauTHbIN cnpesd Spri 3@ Kaxkabin n3 20 nocneaHnx TOproBbIX
AHEN:

Ser1 = (Y ruceTr3A3YNs - YRuGBITR3Y) ¥100

Y - 3HauyeHMs AOXOAHOCTN COOTBETCTBYIOLWMX MHAEKCOB, pacKpbiTbie MOCKOBCKOM
bupxen.

PaccunTtbiBaeTcs MeauMaHHOE 3HayeHue KpeauTHOro cnpeaa Serr 3a
nocnegHune 20 ToproeBbiXx gHeN (MegnaHa U3 NOAy4YeHHOro psaa Serr).
Mpn pacyeTe MeAMAHHOro0 3HAYeHUs KpeaUTHOro cnpeaa Spri NMPOMEXYTOYHble
OKpPYrneHus 3HauYeHUn Spri HE Npom3BoasATcs. [NonyyeHHOe MeanaHHOEe 3HayYeHme
KpeauTHoro cnpega Serr OKpYrnsieTcs no npaBuaaM MaTeMaTMyecKoro
OKpYr/fieHus A0 LUenoro 3HavyeHns 6a3ncHbIX MyHKTOB.

PevTtuHrosasa rpynna II

PaccuunTtbiBaeTCs KpeaUTHbIN cnped Sprir 3@ Kaxabin n3 20 nocneaHnx TOpro.biX
AHEN:

SPFII = (YRUCBTRA2A3Y = YRUGBITRBY)*100

PaccunTbiBaeTCs MeAMAHHOE 3HaueHue KpeauTHOro crnpeaa Serir 3a
nocneaHue 20 TOproBbixX AHeN (MeaAnaHa U3 Nosly4YeHHoOro psiaa Serr).
MNpu pacyeTe 3HAYEHUS MEeAMAHHOro KpeaWUTHOro crnpefAa Sprir NMPOMEXYTOYHbIE
OKPYr/IEHUSA 3HAYeHW Sprir HE npomsBoAATca. [loNlyyeHHoe MeauaHHoe
3HaYeHME KPeaMTHOro cnpeaa Sprir OKPYrIseTca no npaBuiaM MaTeEMATUUYECKOro
OKPYTr/IEHUS A0 LEeNoro 3HayeHnss 6a3nCcHbIX MyHKTOB.

PentunHrosaga rpynna III

PaccuntbiBaeTcs kpeanTHbi cnpea SPIIII 3a kaxabin 3 20 nocnegHunx
TOProBbIX AHEN:

Serir = (YruceTr2B3B - YRuGBITR3Y)* 100

PaccunTtbiBaeTcsd MeAMaHHOE 3HayeHWe KpeauTHoro crnpena Sermx 34
nocnegHue 20 ToproBbiX AHeN (MegmnaHa 13 Nnoay4vYeHHoro psaa Serir)-

NMpn pacyeTe 3Ha4YeHUs MeAuMaHHOro KpeauTHOro cnpesda  Sermx
NPOMEXYTOUHble OKpyrneHus 3HadeHun SPIII He npowusBoaaTcs. lMonyyeHHoe
MeAMaHHOEe 3HayeHue KpeauTHOro crnpena Serirxr OKPYr/AAeTcs no npaBunam
MaTeMaTUYeCKOoro OKpyrieHusa A0 Luenoro 3HayeHms 6a3mncHbIX NyHKTOB.

PevtnHrosas rpynna IV

PaccunTbiBaeTcsl KpeauTHbIA crniped Spry 3@ Kaxabih n3 20 nocnegHux
TOProBbIX AHEN, npeawecTBYOWMX AaTte onpeaeseHns  CnpaBeaMBoi
CTOUMOCTMU:
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Seriv = (Y rucertriz — Y rucsrtray) * 100, (®opmyna 1)
Seriv = (Y rucertriz — Y rucsrTray) * 100, (®opmyna 2)

Y - 3HayeHue [O0XOAHOCTUM COOTBETCTBYHLWEro mHaekca, packpboitoro NAO
«MockoBckas bupxa».

®opmyna 1 wucnonb3yeTca AN9 AOAroBblX LEeHHbIX 6yMmar BXoaswmx B
KoTupoBalbHbln  ypoBeHb 3 [IAO «MockoBckasa 6upxa». ®opmyna 2
MCNoNb3yeTcs ANa AONroBblX UeHHbIX 6yMar BXOAsWWMX B KOTUPOBAasNbHbIN
ypoBeHb 2 MAO «MockoBckas bupxa».

PaccuntbiBaeTCca MegMaHHOE 3HadeHume KpeauTHoro cnpega  Sery  3a
nocnegHme 20 TOproBbiX AHen (MeauaHa M3 NOAy4YeHHoro psgaa Sery). MNpu
pacyeTe 3Ha4YeHUsd MeAMaHHOro KpeauTHOro crnpefa NpoMeXXyTOUHble OKpYr/ieHus
3Ha4YeHUn Spr;y HE NPOU3BOAATCHA, pe3ysbTaT pacyeTa OKpyraseTca no npasuiam
MaTeMaTUUYeCKOoro OKpyrieHMUs C TOYHOCTbIO A0 2 3HAKOB Nocse 3ansTon.

Ansa pacyeTta kpeauTHoro cnpega IV pentuHroson rpynnel (S_PIrIV) Ttakxke
MOXEeT MCNosb30BaTbCA CNpej NO BbICOKOAOXOAHbLIM obnurauymsMm, Ha OCHOBE
AAHHbIX Cbonds (https://cbonds.ru/indexes/Cbonds-CBI-RU-High-Yield-G-

Spread/).

Ons cybopAVHMPOBAHHbIX A0AMOBbIX MHCTPYMeHTOoB (obnmnraumim KpeamTHbIX
opraHvsaumm B Cnydae OTCYTCTBUS PenTUHra BbIMycKa) YCTaHaBAMBaETCH
AononHUTeNnbHasa npemMus 3a cybopanMHUpPOBAHHOCTb, Ha KOTOPYH YBEMYMBAETCS
pacyeTHas BeNMYMHa MeAMAaHHOro 3HaydyeHus KpeauTHoro crnpega. lMpemma 3a
cybopaANHMPOBAHHOCTb  oOnpeaensieTca C  YyYeToM  AOCTYNMHOM  PbIHOYHOM
MHdopMaumm o cnpegax 3a cybopaMHUPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB UK
SMUTEHTOB.

MPUTOXXEHWE 24. KOPMOPATUBHbBIE AENCTBUA NO AONEBbIM
AKTNBAM MHOCTPAHHbIX DMUTEHTOB
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Jebutopckas 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepeaaye
[0NeBbIX aKTUBOB M/WNN AeHEeXHbIX CPeAcTB, B pe3y/bTaTte
KOPNOpaTUBHbIX AENCTBUI

e DKC-auBMaeHpHas AaTa, yKa3aHHas B coobueHumn oT
BbILUECTOSWEro MecTa XpaHeHMs O KOpropaTUBHOM AENCTBUK
WHOCTPAHHOIO 3MUTEHTA;

e [lpn oTcyTCcTBMM WHpOpMauum o6 aKC-AMBMAEHAHON AaTe - paTta
durKcaumm peectpa BnagesnbLesB LeHHbIX bymar;

e [pn OTCYTCTBMM WHGOPMALMM O KOPMOPATUBHOM [AEACTBUMWU OT
BbILUECTOSIWEro Mecta XpaHeHus — gata 3a4nMcneHnst LeHHbiX bymar
WIN  [EeHEeXHbIX CpeacTB, MNpaBO Ha MoOAy4YeHue  KOTOpbIX
npeaocTaBnseT KOpNopaTUMBHOE AENCTBME SMUTEHTA.

e [laTa 3a4McneHuns UeHHbIX 6ymar unmn aeHexHbIX CpeacTs, NMpaBo Ha
nosyyeHne KOTOPbIX MpeaocTaBAsieT KopnopaTMBHOE JeicTteue
3MUTEHTA.

B oTcyTcTBME Npu3HaKkoB obecLeHeHns:
e B TeYyeHWe BCEro CpoKa, YCTAaHOBMEHHOINO0 3MWUTEHTOB A/
MnoJlyyeHns AONEBbIX aKTUBOB W/WUNN AEHEXHbIX CpeacTs, ecnn
Takoh Cpok He npesblwaer 25 pabounx gHen. Ecnm
YCTaHOBEHHbIN CPOK BbINAaTbl 4OX0AA NMpeBbiwaeT 25 pabounx
AHen, To pebutopckas 3a40/IKEHHOCTb MO BbiNjaTe AoXo4a He
MOXeT 6bITb KBaNMduumMpoBaHa ornepaumMoHHOM.

OueHka cnpaBeasiMBON CTOMMOCTU AeBUTOPCKOM 3a[40/HKEHHOCTU MO
UeHHbIM 6yMaram u/unmM  AeHeXHbIM CpeacTBaM, OXMAAEMbIM K
NOSyYEHUIO B pe3ynbTaTe KOPNOpPaTUBHbIX AENCTBUIMA WMHOCTPAHHbIX
3MUTEHTOB, ONpeAenseTcs B C/leAyloweM nopsake:

1) B HOMMHanbHOW CyMMe 3aA0/IKEHHOCTb B C/lydae KBanudukaumm
3a[0/KEHHOCTM Kak ornepauuoHHOMN.

Ana npaB Tpe6oBaHui nNO LUeHHbIM 6ymaraMm, ucxoasa wu3
cnepywowen nHgpopmauuu:

* KOMMYeCTBa UeHHbIX bymMmar, saBnswowmxcs 6a30BbiIM aKTUBOM
KOPNOpaTMBHOro AENCTBUSA, YYTEHHbIX Ha c4yeTe geno MU® Ha
3KC-AMBUAEHAHYIO AaTy, C Y4eTOM [JIaHOBOrO [ABMXEHUS
LeHHbIX 6yMmar po pgatbl dukcaumu peectpa BRajesnbleBs
BKJIIOUYUTESNBHO;

e ko3 dMUMEHTa KOHBEPTaLUK;

e CnpaBeAnuMBOM  CTOMMOCTM  LUeHHbIXx 6ymar, noanexalmx
3a4YUCNIEeHMI0 MO pe3ynbTataM KOpropaTUBHOrO AeNCTBuUS,
onpeneneHHom B COOTBETCTBUM [IpunoxeHuem 3.

Ana npaB Tpe6oBaHUI MO AEHEXHbIM CpeAcTBaM, UCXoAas U3
cnepyrouwein nHpopMmauum:

* KOMMYecTBa UeHHbIX O6ymar, saBnsoowuxca 6a3o0BbIM aKTUBOM
KOpPNopaTUBHOIrO AENCTBUS, YUTEHHbIX Ha cyeTe geno MUO® Ha
3KC-AMBUAEHAHYO JdaTy, C Yy4eTOM T[JIaHOBOrO ABUXEHUS
ueHHblx 6ymar Ao pgaTtbl @uKcaumu peectpa Bnaaenbues
BKOUNTENBHO;

e [EeHEeXHOW  KOMMeHCaumm Ha  ogHYy LUeHHyk  bymary,
YCTAHOBJ/IEHHYO KOPMNOpaTMBHbIM AEeNCTBUEM SMUTEHTA.

2) Mo NCTeYeHnmn Ccpoka KBanudbmkaLlumm nebutopckom
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3a40/1KEHHOCTM KaK OomnepauuoHHOM, cnpaBeanneBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.

CnpaBeanmBasi CTOMMOCTb KOpPpPeKTUpPYeTCsl B Clly4yae BO3HWUKHOBEHUS
WHbIX CcO6bITU, npuBOAAWMX K obecueHeHUto, B COOTBETCTBUM C

MpunoxexHunem 6.

3a40/KEeHHOCTb cunTaeTcs aedonTHom

e eC/In pAeHeXHble cpeacTBa He MNOCTYNMWUAM Ha CYET, OTKPbITbI
ynpasnsawowen komnanmmn 4.Y. MNO - ¢ gaTel, cnegyrowlen 3a agaton,
YCTaHOBNEHHON AN  OKOH4YaHMS  KOPMNOpaTMBHOMO  AENCTBUSA
3MUTEHTA;

e B cnyyae odwuuymanbHoro onybnukoBaHusa  coobuwieHns o
6aHKpOTCTBE B OTHOLIEHMWN IMUTEHTA (NMua, 06893aHHONO No LEHHOMN
6ymare) - ¢ gatel odwuumanbHOro onybnMKoBaHUA  TaKoro
coobLeHuns.

Cnuncok obwmnx cobbiTnii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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MPUNOXEHWNE 25. HEKBAJIMONLIMPOBAHHBIE ®UHAHCOBbBIE NHCTPYMEHTDI,
BK/TIOYAEMbBIE B COCTAB AKTUBOB MNMAEBOI 0 MHBECTULUMOHHOIO ®OHAA B
CBSA3W C PEANIU3ALMEN MPAB, 3AKPEM/IEHHBIX COCTABAOLLMMMU
WHBECTULIMOHHbIA ®OHA LEHHBIMW BYMATAMW U NMPEQYCMOTPEHHbIX
COCTABNAOLWLNMN MHBECTULIMOHHBIA ®OHA NPOU3BOAHBIMU
ONHAHCOBbLIMN MHCTPYMEHTAMMW.

HekBannduumMpoBaHHble WHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTbI
(HA®W), BKNOYaeMble B COCTaB akTMBOB MHBECTUUMOHHOro doHaa B
CBS3M C peanu3aumer npas, 3aKpensieHHbIX COCTaBASOWUMU
WHBECTULUMOHHBIA (OHA LEHHbIMM ByMaramMuM UAM NpefyCMOTPEHHbIX
COCTaBNSOLMMU NHBECTULMOHHbI doHa NpOV3BOAHbLIMMU
(pMHaHCOBbLIMM MHCTPYMEHTaMM (Aanee - MHBECTUUMOHHbIE NpaBa).

HN®W, cBasaHHble ¢ BbIGOpoM (opMbl BbiMaThl AMBMAEHAOB C AaTbl
3aumcnenns HUOU Ha cueT, NnpeaHasHayeHHbIn ans yyeta HUOWU:

- Npu3HawTCA, M Yy4duTbiBalOTCa B ¢opMe npaB TpeboBaHus,
noaresepxagaemoix HUOWU, Kk sMUTEHTY Mo BbiNnate AMBUAEHAOB B
cocTaBe AebUTOPCKON 3a40XKEHHOCTH, B Ciy4yae, ecnm Takon HUOU He
MOXET OTUYXAATbCA OTAENLHO;

- NMPU3HAKOTCHA B KayecTBe CaMOCTOATE/IbHbIX aKTUBOB, BK/HOUaeMbIX B
coctaB umyuwecrtsa MN® B cBA3M C peanm3aumen NHBECTULMOHHbIX
npas, ecnn Takon HUNOWU MoxeT o0OT4YyXAATbCA OTAENbHO, Kak
(PUHAHCOBbIN aKTUB.

HNO®W, cBaA3aHHbie C peanusaumen MHBECTULMOHHBLIX NpaB Ha y4yacTtue
B pa3MelleHMn, pacnpeneneHnm, KoHBepTauum LUeHHbix 6ymar, B
Hanbonee paHHIOK U3 AaT:
e 3KC-AMBWAEHAHAs AaTa WM gaTta/ BpeMs pacnpeaeneHus
HNOW;
e paTa 3aumcneHns HNOW Ha cuyeT, npegHa3HaA4YeHHbIN Ans ydeTa
HNoOWU,

- TMpU3HaKTCa, UM yuuTbiBatoTcs B dopMe npaB TpeboBaHus,
noaTeepxaaemblx HAOU, K aMnTeHTy B cnydae, ecnn Takorm HUDOU He
MOXET OTUYXXAAaTbCS OTAENbHO;

- NPU3HAKOTCS KayecTBe CaMOCTOSATeSIbHbIX aKTUBOB, BKJ/IHOYAEMbLIX B
coctaB umyuwectea MN®, ecnn Takoh HUDU MoOXeT oTUyxKAATbCS
OTAENbHO, KakK (PMHAHCOBbIN aKTUB

HN®W, ceBazaHHble ¢ BbIGOpoM hopMbl BbiNaTbl AMBNAEHAOB (B Criy4yae
MX MPU3HaHMSA OTAEeNbHbIM aKTMBOM), a Takxe npasa TpeboBaHus,
noaTeepxaaembie HUOW, npekpawatoT npm3HaBaTbCsl C O4HOM M3 AaT:

* [aTbl 3@4YMCNEHNS LeHHbIX Bymar, AeHeXHbIX CPeAaCTB WU NUHbIX
aKTMBOB, NMPaBO Ha MoJsily4yeHne KoTopbixX npepoctasnseTr HADHU,
T.€. UCNOJIHEHUS BCeX Npas, KoTopble npegoctasnser HAOU n
peanunsaunto KoTopbix Bbibpan MNO;
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* jpaTbl cnncaumnsa HNO®OW co cueta, npeaHasHa4YeHHOro Ans yyera
HNOW.

MpaBa TpeboBaHus (anebutopckas 3a40/IKEHHOCTb), NPeAoCTaBseEMble
HN®WN, B oTCcyTCTBME MpU3HaKoB obecueHeHuss KBanndUUUpyoTcs B
KayecTBe onepaumoHHOW AebUTOpPCKOM 3a[O0/MKEHHOCTU B TeyeHue
BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOM ANS MONyYeHUs A0NeBbIX
aKTUBOB W/WUIN AEHEXHbIX CPeACTB, €CNM TaKOW CPOK He npeBbiliaeTt
25 pabounx pHen. Ecnu ycTaHOBNEHHbIA CPOK AfS BbiNNaTbl 40X0A4a
npesbiwaeTr 25 paboumx AHer, To npaBa TpebosaHusa (aebutopckas
3a00/KEHHOCTb) MoryT 6biTb  KBannduumpoBaHbl B  KayecTsBe
onepaumoHHOM aebutopcko 3a40/1KEHHOCTU TOJIbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNPaBASIOWEN KOMNAHUN.

1. CnpaBeanuBass CcToMMoCTb npaB TpeboBaHun (aebutopckomn
3a[0/DKEHHOCTM), noaresepxgaemon HUOU, cBszaHHbIM C BbI6GOpPOM
dopMbl BbiMAaTbl  AWBMAEHAOB, KOTOpble He NMpuU3HatoTCs
caMocCTosATeNbHbIM  (PMHAHCOBbLIM  WMHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. MNO® B vactu
¢dopMbI BbiNNaTbl AMBUAEHAOB.

1.1. Ecnu npasa m3 HUOU agna MNO (c ydyeToMm npousBeneHHOro
BblbOpa) npeanonaratoT  MOJlyYEHUE  AEHEeXHbIX CpeacTs, TO
cnpaBegsiMBas CTOMMOCTb Takux npaB B Buae Aebutopckon
3a[0/KEHHOCTHN, onpegensercs ucxoas w3 pasmepa AuMBUAEHAQ,
NPUXoAALLErocsas Ha OAHY LEHHYK 6yMary, M KOJM4yecTBa OCHOBHbIX
LleHHbIX 6yMar, yuyTeHHbIX Ha cdeTe geno MN® Ha 3aKC-AMBUAEHAHYIO
[aTy, C y4yeToM T[JIAHOBOro ABMXEHUS LUeHHbIXx 6ymar ao Aaatbl
dukcaumm peectpa BnagesnbLesB BKIOUNTENBHO.

1.2. Ecnu npaBa u3 HUOU (c ydyeToMm npoussBeneHHOro Bbi6opa)
npegnonaratoT nosiydeHme LueHHbIX 6ymar, To cnpaseannBas CTOMMOCTb
Takmx npaB B Buae AebBUTOPCKON 3a[0/IKEHHOCTU, onpeaensercs
NCXOA4S W3 CrnpaBeasMBOM CTOMMOCTM LUeHHblIX 6ymar, npaBa Ha
KoTopble npepoctaBnser HUOW, onpegensiemoin B COOTBETCTBUWU C
MoAeNsAMM OLEHKW, YCTAHOBMEHHbIMW ANs Takux 6Gymar HacToslwuMm
Mpasunamm CHA.

1.3. B cnyuyae «kBamudukaumm npas TpeboBaHna wunus HUNOU B
KayecTBe ornepaunmoHHON AebUTOPCKON 3a40/HKEHHOCTH, CrpaBeanBas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHunBaeTcs cyMmme
3a40/DKEHHOCTN, oOnpeaeneHHOM B MoOpsiAKe, YyKasaHHOM Bbllwe, B
TeyeHne NPUMEHUMOro Cpoka ANS KBanndUKauum 3a[0/KEHHOCTU B
KayecTtee onepaumoHHOMN.

1.4. Mo wucrtedyeHnn cpoka KBanudukaunm npas TpeboBaHUi
(nebutopckoin 3agonxkeHHoctn) no HUOW, cBsasaHHbIM C BbI6OpOM
¢dopMbl  BbIMAaTbl  AWMBMAEHAOB, B KayecTBe  onepauuoHHOMN
nebuTopckor 3a40/HKEHHOCTU WM B Cllyvyae BO3HWUKHOBEHWUS WHbIX
cobbiTnin, npueoaswmMx K obecueHeHWO, crpaBeannBasi CTOMMOCTb
onpenenaeTcs B COOTBETCTBUM C [1puiioxeHuem 6.

2. Cnpaseanueas crtomMmoctb HUO®OW, npusHaHHbIX B KayecTBe
CaMoCTOSATENbHbIX (PUHAHCOBbIX AaKTUBOB OMNpeaenseTcs B CheayloLleM
nopsake.

2.1. Ecnrm HUOW ponyuweHbl K OpraHM30BaHHbLIM TopraMm, TO
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cnpaBeanmeass CTOMMOCTb  OnpejenseTrca nno aHanormm wn B

COOTBETCTBUM C MOAENSAMU OLEHKM CrpaBeAsIMBOA CTOMMOCTU LEHHbIX

6ymar, ycCTaHOBMEHHbIX HacToswmMmmn [MpaBunamm CYA Ha nepBoM

ypoBHe. B cnyyae OTCYTCTBUMSA WMCXOAHbIX AAHHbIX MNepBOro YpoBHS,
cnpaBensivBas CTOMMOCTb OrpeaensieTcsd B nopsike, yCTaHOBJIEHHOM
ana HA®WU, He gonylleHHbIM K OpraHM30BaHHbIM TOopram.

2.2. Ecnn HUOW He ponylleHbl K OpraHvM3oBaHHbIM Topram (unu

OTCYTCTBYeT LEHa MepBOro YypoBHHA), TO crnpaseanvMBas CTOUMOCTb

onpeaensaeTcs 0O4HUM U yKa3aHHbIX CrnocoboB:

e B cnyuvae, ecnn HUOU npepoctaBnser npaso y4yactus B
pa3MeleHnn, pacnpeaeneHn, KoHBepTauum LeHHblx 6ymar, 1o
cnpasennneas CtTouMoctb HA®W, npu3HaHHbIX B KayecTse
CaMoCToATENbHbLIX MUHAHCOBbLIX aKTUBOB, OnpeaensaeTcs no

dopmyne:
FV =max[FVp,4—L;0]
lpe:
FVyy - cnpaBeannBas CTOMMOCTb BCEX BWAOB aKTUBOB,

nognexalwmnx BKYEHMIO B CcoCTaB wuMmywectBa [NO® B
cooTBeTCcTBMUM C HUNOW, onpepeneHHas B COOTBETCTBUM C
HacTosawmmm [Mpasunamm CHA (ans ueHHbIXx 6ymar ponyctmmo
npUMeHeHne MoAenn OLEeHKW CTOMMOCTM Oymar, Ans KOTOpbIX

MMEETCH aHasNorM4YHbIA akTuUB*);

*Ecnm wmHpopmaumio 0 Kos3ghduuneHTe KOHBEpPTaLMM HEBO3MOXHO W3BJIEYb U3
coobLeHnss O KOPropaTuBHOM AEHCTBUM  BbILIECTOSILEro Aerno3utapusi, TO
HeobxoauMble CBEAEHUS O KO3(pduuneHTe KOHBepTaumn A5 OrpeaeseHus
cTouMocTu akTusa npefoCcTaBAsIOTCS Ynpasnstowei KoMmnaHuit B
Crieynann3npoBaHHbIN Aeno3uTapuii.

L - cymMMa obs3atenbcts (HanpuMep, UeHa, MO KOTOpOW
pa3MeLWaeTcs AOMNOJIHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKKN W
T.A.) WIN CTOMMOCTb WMHOIO BO3MELLEHUS, MPUHUMAEMOro B CYeT
onnaTtbl UeHHbIX 6ymMar HOBOro Bbinycka (AOMOJHUTENBHOIO
BbIMYCKa) WM WCMONHEHMS 0653aTenbCTB NpUM  KOHBepTauum
LeHHbIX bymar.

e B cnyyae, ecim HUOU nopoxpaeT TBepaoe [AOroBopHoOe
obs3aTtenbcTtBo  (6e3ycnoBHOe 0653aTenbCTBO) CBsi3aHHOE C
pa3MeleHneM, pacrnpenesieHMeM WM KOHBepTaumen  LeHHbIX
6yMmar, To Be/IMYMHa CnpaBeasIMBO CTOMMOCTM ONpeaensieTcs rno

dopmyne:
PV=FVPA_FVV|CX,u6
pe:
FVyex.us — CMpaBeAnuBasi CTOMMOCTb MCXOAHbIX LEeHHbIX Bymar, no

KoTopbIM 6bIN BblagAH HUOW, C ydyeTOM WMHOro AOMOMHUTENBHOro
BO3MELLEHNA NpU YCNOBUU, €CNM OHO MpefycMOTpeHO TBepAbiM
A0roBopHbIM 06a3aTenbCcTBOM (6€3ycnoBHbIM 0693aTeNbCTBOM).

B TOM cnydae, ecnu nonyyeHa oTpuuaTenbHas BenuuuHa
cnpasennaneon ctommocTtu (FV), To ctoumoctb HNDWU, cBSI3aHHbIX C
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peanunsaumen MHBECTULMOHHbLIX NpaB Ha ydacTue B pa3MeLleHuH,
pacnpeneneHnn, KOHBEpTaUMM LeHHbIX 6yMmar, npu3HaeTcs paBHOM
HYJ110, @ BE/IMYMHA OTPULATENIbHOMN OLEHKWN OTpaXkaeTcsl B COCTaBe
KpeauTOpCKOM 3aA40/1KEHHOCTU, Kak obda3aTtenbctBo n3 HAOU.

¢ CnpasegnmBas ctomMmoctb HNOWU, ceBszaHHbIX € Bbi6GOpoM ¢OpMbl
BbIMaThl AMBUAEHAOB, ONpeaensaeTcs B COOTBETCTBUM C MOPSAKOM,
YCTaHOBMEHHbIM B NyHKTax 1.1 — 1.4 HacToqawero NpunoxeHuns.

B ToM cnyyae ecnun ycnoBusi KOpPopaTMBHOMO CO6bLITUS He MO3BONSKT
NMPUMEHUTb U3JTIOXKEHHbIE METOAbl OLLEHKN NNMBO0 MO COCTOSHUIO Ha AaTty
OLEHKWN OTCYTCTBYIOT AOCTYMHble NCXOAHble AaHHble, HeobxoaMMble ans
onpegeneHns cnpaseanueon crommoctu HWOWU, TO cnpaseanmBas
ctoumocte HNOWU onpepensietcds Ha OCHOBAHUWM OTYeTa OUEHLMKA,
cooTBeTCcTBYlOWEro TpeboBaHuaM  degepasnbHOro 3akoHa "O6
MHBECTUUMOHHbLIX doHagax", MNpUHATbBIX B COOTBETCTBUM C  HUM
HOpMaTUBHbIX akToB, YkazaHua N° 3758-Y un HacToawwux [lMpaswun
onpeaeneHngd CHAWcnonb3oBaHune cnpaBensinBomn CTOMMOCTMH,
onpeaeneHHOM Ha OCHOBaHWMM OTYETa OUEHLIWMKA, OrpaHMdMBaeTcs
YCNOBUAMU, TMPUMEHSEMbIMM B C/lly4ae BO3HMKHOBEHUS COObLITUNA,
BeayLwmnx K obecueHeHno akTuBa B COOTBETCTBMU C [1punoxeHvem 6.

3. CnpaBeanmBass CTOMMOCTb npaB TpeboBaHus wn3 HUOU,
CBSI3aHHbIX C peanusauven WMHBECTULMOHHBLIX MNpaB Ha y4yacTve B
pa3MeleHnn, pacnpefeneHun, KOHBepTauuu LUeHHbIX 6ymar, u
KoTopble He npu3HatoTCA CaMOCTOSATESbHbIM dUHaHCOBbIM
MHCTPYMEHTOM, OMnpenensieTcd B COOTBETCTBMM C MOPSAKOM OLEHKMU
YCTa@HOBNEHHbIM B MYHKTe 2.2. HacTosdwero npunoxeHusa ana HAOWU,
npeaycMaTpMBaloWNMX aHanormyHble npaea, C y4eToM OcobeHHoCTel
YCTaHOBNEHHbIX HUXE.

Cnpaseanueasi cToMMOCTb npaB TpeboBaHusa n3 HUDU, cBa3aHHbIX C
peanusaumen WHBECTUUMOHHbIX MpaB Ha y4yacTMe B pasMeLleHun,
pacnpeneneHnu, KOHBepTauuum UeHHbIX 6yMar, onpeaeneHHas nmMo
¢dopmynaM, yCTaHOBAEHHbIM B MNYHKTE 2.2 HaCTOSAWEro NpuaoXeHus,
OTpaxaeTca B KayectBe AebUTOPCKOM 3a40/IKEHHOCTU KaK MpasBo
TpeboBaHnas wn3 HUOW. B cnydyae ecnum nofayvyeHHas BenuynHa
cnpaBeasvBoOi cToMMocTu npaB TpeboBaHus us HUOWU (FV) asnsaetca

oTpuUATENIbHOMW, TO CnpaBeasnBas CTOMMOCTb OTpaXkaeTcs B COCTaBe
KpPeaANTOPCKOM 3a40/MKEeHHOCTHN, Kak obssaTtenbctso ns HAON.

4, HezaBucumo oT MONOXEHWUN (meTogos OLEHKMN),
YCTa@HOBMEHHbIX B MYHKTax 2.2 - 3 HacCTOosLlero npuioXeHus B TOM
cnyyae, eCcnu Ha AaTy NpuU3HaHMSA akTMBa W Ha nocneaylowme AaThbl
OLEHKM OTCYyTCTByeT [AOCTynHas wHdopMauus, A[ocTaToyHas Aans
onpeaeneHnst CnpaBeAnBOM CTOMMOCTM MPU3HAHHbLIX aKTUBOB, TO A0
AaTbl BO3HUKHOBEHWS COOTBETCTBYMOLWEN MHMOpMauuu crnpaseanueas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCA PaBHOW HYJ/I0 UCXOASA W3
TOro, YTO cnpaseasMBas CTOMMOCTb (LEeHa) OCHOBHOM LeHHON 6yMmaru
yXe BK/oYaeT B ceba AonyweHMs yYaCTHUKOB pblHKA O CTOMMOCTU
npepocrasnsaemboix npae un3 HUOWU, KoTopble  MCNOMb3YHOTCS
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y4YacCTHMKaMM pbiHKa MpU YCTaHOBEHUM LieHbl Ha OCHOBHOM akTms. C
Hanbonee paHHel paTtbl, C KOTOpON WMHdOpMauus, JocrtatouyHasa Ans
onpegeneHns crnpaBeasiMBo CTOMMOCTM MPU3HAHHbIX akTMBOB, CTana
Habnopaemoln cnpaseanMBas CTOMMOCTb onpefensietca B obuwem
nopsiAKe yCTaHOB/IEHHOM B HACTOSILLEM MPUITOXKEHUN.

3a40/1KEeHHOCTb cunTaeTca A4edONTHOM:

* eCin peHeXxHble cpeacTBa He MOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnstowen komnanmu 4.Y. MNO - c gaTtbl, cneaytowen 3a 4aToun,
YCTAQHOBNEHHOM A9 OKOHYaHMSa  KOpPNoOpaTUBHOIMO  AeNcTBUS
3MUTEHTA;

e B cnydae odwuumanbHOro onybnmkoBaHuMsa — coobuieHus o
6aHKpOTCTBE B OTHOWEHUWN 3MUTEHTa (Mua, 0693aHHOrO NO LIEHHOMN
bymare) - ¢ patbl oduuManbHOro onybsMKOBaHMS  TakKoro
coobLeHuns.

Cnuncok o06uwmx cobbiTuin, npmBoaAawmMx K obecueHeHuto, yKasaH B

MpunoxeHun 6.

B ToM cnyuyae, ecnu peanusaums MHBECTULMOHHBIX NpaB HEBO3MOXHa B
CBA3N C pAenctBuaMu (6e34elCcTBMEM) WHOCTPaHHbIX Aeno3uTapHo-
KJIMPUHIOBbIX KOMMaHuih (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbLIX  LEHHbIX 6yMar, no KoTopbiM BblgaH HUOWU,
ocyllecTasnseTcs Ha cuéte HOMMUHaNbLHOro AepxaHus
cneunann3npoBaHHOro genosutapus, otkpboitoro 8 HKO AO HPA, v no
KOTOpbIM BbiNfaTa He MoxeT ObITb npousBeaeHa B pybnsx B
COOTBETCTBMM C AENACTBYHOLMM 3akoHoaaTenbctBoM PO (ycnosue o
BbINaaTe NpuUMeHseTcs B ToM, ciydyae ecnn HUOWU npepycmaTtpusatoT
BbINMATy AEHEeXHbIX CPeACTB WM npaBo Bblbopa ¢OpMbl BbinaaTthl
AVBUAEHAO0B), TO C AaTbl NPU3HaHWS cnpaseanvMBas CTOMMOCTb HUAOU
(npaB TpeboBaHuit n3 HUOWN) moxeT 6bITb NMPU3HAHA PaBHOW HYJIO Ha
OCHOBaHMKN MOTUBUPOBAHHOIO CYXAEHMS YNpaBNaoWeNR KOMMaHum.,

MPUNOXEHWME 26. KIIMPUHITOBbIE CEPTUOUKATbBI YHACTUA (KCY) U PEMNO C
KCY

KnupuHrosble cepTuduKaTbl y4actus

Mpu3HatoTCca B AaTty 3auncneHus no cdety AEMNO.

MpekpalwieHMe nMpU3HAHUS [OEHEeXHbIX CpeacTB W LUeHHbiXx 6ymar,
nepeaaHHbiX B KJIWPUHIOBbLIM Myfa, He npoucxoauTt. [Joxoabl U MHble
BbIMJaTbl NO UeHHbIM 6yMaram, nepefaHHbiM B WMMYLLUECTBEHHbLIA Nyn,
MPU3HaKOTCA B COCTaBe akTuBoB doHAaa.

KnupuHrosble cepTtudumkaTbl y4yacTus MpeKpawalT npu3HaBaTbCs C
AaTbl X cnucaHunsa co cdeta AEMNO.

CnpaBeanmeass CTOMMOCTb akKTMBOB, MepeAaHHbIX B KJIWPUHIOBbIM My,
onpenenseTcs B COOTBETCTBMM C HACTOSAWMMM npaBuiamMum B obLiem
nopsake.

CnpaBeannBasl CTOMMOCTb KJIMPUHIOBbIX CEPTU(UKATOB y4yacTus paBHa
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«0» (Hyno).

Joxoabl No uUeHHbIM HyMaraMm, nepeAaHHbIM B MMYLLECTBEHHbIN Myn,
npusHatTcs B coctaBe ®oHAa, corsacHo HacToswmuMm Mpasmnam CHA.

B octanbHoM, caenkun PEIMO c KCY oueHMBaAlOTCS aHaNOMM4YyHO caenkam
PEMNO c ueHHbiMM 6ymaramu, MnopsagoKk ydyeTra KOTOPbIX OMWCaH B
Mpunoxennn 21, B 4YacTM He NpPOTMBOpPEYALLEN HacToSAWeEMY
NPUTOXEHWUIO.

CnpaBegnveas CTOMMOCTb AebUTOPCKON 3a[0/KEHHOCTU K MOJSTyYEHMUHO
nepefaHHbIX AeHEeXHbIX CpeACcTB Mo NepBOM 4YacTu AoroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B Cyvyae BO3HUKHOBEHUS COObITUIA, NPUBOAALLMX
K obecLeHeHno, B COOTBETCTBUMU C [1punoxeHunem 6.

Cnucok obwmx cobbITUn, NpMBOASALWNX K obeCUeHeHU, yKasaH B

MpunnoxxeHuun 6.
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