«COIrNMACOBAHO»

«06» pekabpsa 2024r.
FeHepanbHbI AUPEKTOP

Mpacc IN.n

(aonxHocTtb, ®NO, noanuck)

«YTBEPXOEHO>»
«06» pekabpsa 2024r.
FeHepanbHbI AMpPEKTOp

Myuunos P. 3.

(aonxHoctb, ®UNO, noanuck)

NMPABUJIA

ONMPEAENEHNA CTONMMOCTU YNCTbIX AKTUBOB

Bup>xxeBoin naeBon MHBECTULMOHHbBIN (POHA PbIHOYHbBIX (UHAHCOBbLIX MHCTPYMEHTOB «T-

Kanutan o6auraumm E»

(I'IOJ'IHOE Ha3BaHMe NaeBoro MHBeCTULMOHHOIo dJOH,D,a)

noa ynpasneHnem ObLiecTBa C OrpaHUYEHHOM OTBETCTBEHHOCTbIO «T-Kanutan»

(nonHoe Ha3BaHWe ynpasBnstoLEen KOMMaHnn)



TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NMPABUJIAX
ONMPEAEJNIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTUUMOHHDLIN (DOHA, YKA3aHHbIM B HACTOSILLMX NpaBuiax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n Merowas JANLEH3NIO Ha OCYLLEeCTBIeHMe
AeATesIbHOCTM NO YNpaBieHU0 NHBECTULNOHHbLIMU HdOoHAAMU, MAEBbIMU MHBECTULMOHHbBIMU
doHaaMNU M HerocyAapCTBEHHbIMM MEHCUOHHbIMKM doHAaMU. Yrnpasnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHUWM NpaBwu/l 4OBEPUTENLHOMO yrpasnieHus NMNO.
MHBECTULMOHHbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npase CO6CTBEHHOCTM Ha UMYLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwero AoBepuTenbHoro ynpasseHusa MNMNO, npaso Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHua [MN® co BcemMn BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbiM MHBECTULMOHHbLIM (poHAOM
(Mpasuna AY MUAU®) - ycnosuss [Aorosopa pAoBeputenbHoOro ynpasnenus [MMUO,
onpegensemMble YNpaBnsloWen KOMMNaAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBwuiaM foBepuUTenbHOro ynpasnenus NNO, yreepxaeHHsIM baHkoMm Poccuu.
Mpasuna Y MN®, n namMeHeHMa M AONONHEHUS B HUX noanexart perncrpauum baHkom
Poccun.

CromMmocTb uuctbix aktusoB (CYA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon denepaumun, Kak pasHuua Mexay CTOMMOCTbIO aKkTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOHEHUIO 3@ CcYeT

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

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN SIOKAJSIbHbIA aKT YNpaBasoWen KoMNaHum
MAN®, ycTtaHaBnMBaloWnM NOpsaoK U Cpoku onpegeneHns CHA, B TOM 4yucne nopsaok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacieTHOW CTOMMOCTU MHBECTULMOHHbIX
naes [M®, nopsgok onpeneneHus CTOMMOCTM UMyLWeCTBa, NepefaHHOro B onnaTy
WHBECTULUMOHHbIX naesB. CnpaseanvMBas CTOMMOCTb MMYLLECTBA, NepefaHHoro B onjaTy
WHBECTULMOHHbIX NaeB, OnpeaenseTcs C YYeTOM ajirOPUTMOB OLIEHKW, NPefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.

CpepnHeronosas CHA NMU® (unm CIFrCHA) - cpegHeronoBast CTOMMOCTb YMCTbIX aKTUBOB
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NMN®, KoTopas onpepensieTcsa Ha Nbon AeHb B nopsake, YCTAaHOB/IEHHOM HaCTOSILLUMMU

Mpasunamu onpegeneHnsa CHA.

MC®O - wMexayHapogHble cTaHaapTbl @QUHaHCOBOM oOT4eTHOCTM. Onpepenenue
cCnpaBeaiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbI 0653aTeNnbCTB  MNPOM3BOANTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon ot4veTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MC®O 13) c cobnogeHnem TpeboBaHUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®epepaunm ot 25 asrycta 2015 roga N°
3758-Y.

CnpasBepsiMBass CTOMMOCTb - 3TO LEHa, KoTtopasd 6bina 6bl nonyyeHa npu npojaxe
aKTMBa WAKW ynnayeHa npu nepegade obs3aTenbCtBa B XoAe O06bIMHOW CAenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PbIHKE Ha AATy OUEHKU B TEKYLIMX PbIHOYHbIX
ycnoeuax (To eCTb UeHa BbIX04ad), HE3aBUCUMMO OT TOro, SBASETCA SN Takas ueHa
HenocpeaCTBEHHO HaboAaeMOoM UM pacCUYNTbIBAETCS C UCMONb30BaHMEM ApPYroro MeToAa

OLIEHKMW.

Ha6bnopaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nJsowaaka
poccunckon n (Unm) MHocTpaHHou 6upxun, 3akpensieHHas B lNMpasunax onpegenenmna CHA
K KOTOPOM Yy YnpaBnswwenhn KOMMNaHMW eCTb AOCTYyN, KakK HanpsiMyk, Tak U 4epe3
(pUHAHCOBbIX NOCPEeAHUKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUA UMeeT BO3MOXHOCTb
pacrnopsXaTbC aKTUBOM (akTMBaMn). YKasaHHble 6upixeBble MAOWAAKM NpuBeAeHbl B

NpUNOXeHUn 4.

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM Onepauuu C aKkTUBOM UAN 0653aTeflbCTBOM
NPOBOASTCSA C AOCTATOYHOW YaCcTOTOM M B I0OCTAaTOYHOM 06bEME, NO3BONSAOWEM MOy4YaTb

nHpopMaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

! BBegeH B AelCTBUE Ha TeppuTopumn Poccuitickoin deaepaumm npnkasomMm MuHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBedeHWM MexayHapoAHbIX CTaHAapToB (WUHAHCOBOM OTYETHOCTM WU PasbsAcHeHuU MexayHapoAHbIX CTaHA4ApTOB
(UHAHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccrinckon Genepaummn n 0 NpUsHaHUM yTPaTUBLLMMUK CUITY HEKOTOPbIX
npuka3oB (OTAENbHbLIX MOMIOXKEHUMN MNpuKa3oB) MuHUcTepcTBa (uHaHcoB Poccuiickon ®epepaumn” (3aperncTpuposaH
MwuHiocToM Poccum 2 despansa 2016 roga, peructpaunoHHbii N 40940), C U3MEHEHUSIMU, BHECEHHbIMU Npuka3oM MuHdumHa
Poccumn ot 11 mions 2016 roga N 111H "O BBeAeHUM B AeNCTBUE M NpeKpalleHnUn AEeACTBUS AOKYMEHTOB MexayHapoaHbIX
cTaHAapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®epepaumn” (3aperncrtpyposaH MuHioctoMm Poccum 1
asrycta 2016 roga, peructpaumoHHbin N 43044) (panee - npmkas MuHduHa Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AeNcTBUe Ha TeppuTopmn Poccuiickon ®epepaunn npmkasom MmuHduHa Poccmnm ot 27 utoHa 2016 roga N 98H "O BBeaeHUu
OOKYMeHTOB MexXAyHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon ®epepaumm n
O nMpU3HaHMW YTPaTMBLUMMW CWJly HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®deanepaumn'
(3apeructpupoBaH MuHtoctoM Poccun 15 mona 2016 roga, perncrpaumoHHbin N 42869), npukasom MuHduHa Poccun N
111H.



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

aKTuBa unmn obsasatenbLcTBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTU.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHUS NnoTepb (YObITKOB) BCNEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAs HeonsaaTy KOHTPAreHToM OCHOBHOIO
loNira U/vnun NpPoLEHTOB, MPUUYNTAIOLNXCA B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKU KpeaANTOCnocOo6HOCTU (KPeaUTHOro pucKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA PEUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHOCTN,  (PWUHAHCOBOM  HAQEXHOCTW,  (UHAHCOBOM  YCTOMUYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJSIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTUHIOBOW LIKane.

YpPOBHM LieH Npu onpeaeneHnn crnpasesinBon CTOMMOCTU ONPeaensitoTCs B COOTBETCTBUM
c MexayHapoaHbIM cTaHAapToM ¢uHaHcoBon oTyeTHocT (IFRS) 13 «OueHka
crnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAeUCTBME Ha Tepputopum Poccunckon
depepaunn npukasoMm MuHuctepcrTea mHaHcoB Poccuickon ®epepaunm ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PazbscHeHn MexayHapoaHbIX CTaHAapToB (UMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMOXEHUM NpukasoB) MuHuUCTepcTBa (uHaHCoOB Poccuinckomn

depepauunn'.

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

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

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

OTHOWEHWNN onpeaeneHHoro aktmea min obsazaTtenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHblE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uin obsa3aTenbcTBa.

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

KOHTpareHTa, BO3HMKAalOLWAa B X04e HOPMa/ibHOrO ONepaLuoHHOro LUuKia, Kotopas éyaet
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norawleHa B Te4eHMe CPOKOB, YCTAHOBJ/IEHHbIX B HacToAwmx Npasunax onpegeneHus CHA.
[JonyCTUMble CPOKW TMPOCPOYKM, YCTAaHOBMNEHHble AN oOnepauMoHHON AebuTopCcKoWm
3a[0/DKEHHOCTN, He JAO/DKHbl NMPUBOANTb K MPU3HaHMIO GEe3HAZEeXHOM K MONy4YeHUto
3aJ0/DKEHHOCTHN, a TakxXe K obecueHeHU0 3a40/KEHHOCTU. Takas 3a40/1XeHHOCTb byaeT
peann3oBaHa ynpasasoWwen KoMnaHMen B NoHOM obbeMe B CpoKM, yYKNaablBaroLmecs B
HOPMasbHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM
BWAOM AeBUTOPCKOM 3a40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM N UCMOSIHEHUS
065a3aTenbCTB He AO0/MKHbI NpeBbIWaTbh PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx MNpasunax
onpepeneHns CHA, ecnm Hoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpasnstowwen

KOMMNaHunn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTanbHO OdOopMeHHoe
npodeccuoHanbHOe CcyXaeHue Ynpasnswuwen KomnaHuu, coaepxawee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 oOuLeEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMONb3yeMblX B pacyeTe cnpasBeasiMBOM CTOMMOCTU, O BbISBIEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaUTHbIX PUCKOB WM MNpPoYMX O6CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CcnpaBeanmMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHne TaKoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTAaHOBMEHHbIX HacToswmmm Npasunammn onpeaeneHus
CYA, a TaK Xe B UHbIX UCKIIUYUTENbHbIX Cy4asiX, Koraa Tekywme Metoabl onpeaeneHus
CnpaBeaMBOM CTOMMOCTM akTuBa (06sa3aTenbCTBa) C y4ETOM HecCcTaHAAPTHbIX BHELIHMX
06CTOATENBCTB NMPUBOASAT K WCKAXEHUIO CcrnpaBennBonM CTOMMOCTW, @ MNpUMEHeHue
MOTUMBMPOBAHHOIO CyXAeHns obecneuymBaeT HaAeXHOe onpeaeneHve CcrpaseasimBomn
ctonMmocTtn cootBeTctBMM ¢ MCOO 13 un TpeboBaHMAM 3akoHopaTesbCTBa Poccumnckon

depepaunn.
OBLWME NMNOJIOXXEHUSA

HacTtosawmune [llpasuna onpeaenedHnsa CHA Bup>xeBoro naesoro MHBECTULMOHHOIO
¢oHAA PbIHOYHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB «T-Kanutan o6auraumm E»
(nanee - MU®) noa ynpaeneHnemM O6wecTBa C OrpaHNYEHHOW OTBETCTBEHHOCTbIO
«T-Kanutan» (panee - Ynpasnsiwowas KoMmnaHus) pa3paboTaHbl B COOTBETCTBUM C
®depepanbHbIM 3aKOHOM "0O6 MHBECTUMUMOHHbIX poHaax" N2 156-d3 ot 29 Hosbpsa 2001
roga (nanee - ®enepanbHblt 3akoH "O6 MHBECTUUMOHHbIX doHAax"), B COOTBETCTBMU C

YkaszaHueMm LeHTpanbHoro baHka Poccuiickon ®epepaummn ot 25 asrycta 2015 ropa
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Ne 3758-Y (pnanee - YkasaHue N 3758-Y), M MNpPUHATbBIMM B COOTBETCTBUM C HUMMU

HOPMaTUBHbLIMW aKTaMu.
HacTtosiwme Mpasuna onpeaeneHns CHA npumeHstoTca ¢ 16 pexkabpsa 2024 roaa.

N3MeHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHnsa CHA MoryT 6biTb BHECEHbI
B  C/lydasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMM NpPaBoBbIMM akTtamu. B cnyuae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B NMpasuna onpegeneHns CHA K HUM
npunaraeTca MnosCHEHUE TMPUYUH BHECEHUS TaKUX W3MEHEHWW U  [AOMOSIHEHUA W
yKa3blBaeTcsa AaTa Ha4yana NpuMeHeHns M3MeHEeHUM N A0NOJIHEHUI B HacToswume MNMpasBuna

onpeaeneHnsa CHA.

MOPAJOK PACKPBITHUS ITPABUJI OITPEAEJTEHUSA CHA

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

MN® ans HekBann@UUMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeEHEeHUs U AONOJIHEHUS], BHOCUMbIE B
Mpasuna onpegeneHns CYA) noanexaT pacKpbITUIO Ha cauTe
ynpaBnsitoLLen KOMMNaHUN nno B MHPOPMaUNOHHO-
TEeIEKOMMYHUKAUMNOHHOW CeTn «NIHTepHeT»:
- He No3a4Hee AHS Havana cpoka popmuposarusa MNMNO;
- He nosgHee NATM pabounx gHer A0 AaTbl HavYana npuMeHeHus Mpasun
onpepeneHns CHA, ¢ BHECEHHbIMU U3MEHEHUSAMUN U AOMNOSTHEHUAMMN.
Mpasuna onpepenerHns CHA (1 BCce M3MEHEHUS M AOMOSHEHUS K HUM 3a
TPM NOCNeAHMX KaneHAapHbIX roga) AO0XKHbI 6biTb AOCTYMNMHbI B TeYEHue
Tpex nocneaHnx KaaeHgapHbIX N€T Ha canTe ynpasasioLlen KOMnaHum.

MN® ansa kBanngpuympoBaHHbIX MHBECTOPOB.

Mpaswuna onpeaneneHnsa CHA (M3MeHeHUs U AOMNONTHEHUS], BHOCUMbIE
B NpaBuna onpegeneHna CHA):
-  NpenocTaBnawTCa ynpaBnsowein KomnaHuenm no TpeboBaHUO
3aMHTEepEeCOBaAHHbIX NUL,;
- UM3MeHeHuMa w1 ponosHeHuma B [lpasuna onpegeneHns CYA
NnpefoCTaBNAlTCA BnagesbuaM MHBECTUUMOHHLIX naes NN® He no3gHee
naTn pabounx AHEN A0 Hadana npuMmeHeHus lMNpasun onpegenennsa CHA,
C BHECEHHbIMW U3MEHEHUSMU N AOMNONHEHUAMMU.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOMW CYA NMU®

CYA TMN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 paTthbl, 3@ KOTOPYIO pacCymnTbiBaeTCH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX 418 YNpaBAstowemn
KOMMaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

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

KOTOpPbIN ocyllecTBnsetTcsa onpeaeneHune CHA.




CYA onpepensetca B COOTBETCTBMM C HacToAwMMu [lpaBunaMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB M 06513aTENbLCTB Ha MOMeHT onpeaeneHuns CYA.

CYA MNMN® onpepensieTca (aata onpeaeneHusa CHA):

Ha AaTy 3aBepueHus (OKoH4YaHus) dpopMmuposanus MNO;

B CNy4Yyae MNpMOCTAHOB/IEHMS BblAayM, MNoraweHmss u obMeHa MHBECTUMLUMOHHbIX

naeB — Ha AaTy BO306HOBAEHUS UX BblAauun, noraweHuns n obmMeHa;

e B cny4dyae npekpaweHuma MN® - Ha [JaTy BO3HWMKHOBEHMS OCHOBAHUSA ero
npekpaweHus;

e rnocne 3aBepweHns (okoH4YaHusa) dopmmposaHmns CHYHA MU onpepenseTca B

nopsiake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe,
nocraBsmuB X

s oTkpbiTOro, 6upxxesoro MNAN®:
- Kaxablih pabounit geHb 40 AHSA, B KOTOpoM MU® ncknioveH n3s peecrpa X
MnNo.

Ana otkpbiToro [IN®, npegycmatpuBaroLjero 06MeH 10 peLIeHnro
yrpas/isitoLLen KOMIaHnu:

- KaxAablih pabounii geHb A0 AHSA, B kKoTopoM MU® ncknoveH n3s peecrpa
MnMo;

- Ha JAeHb MNpMOCTaHOB/IEHWS TMpueMa 3asBOK Ha npuobpeTeHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C pelleHneM
ynpasnswowen komnaHum o6 obmeHe BCeX MHBECTUUMOHHBLIX MaeB Ha
WMHBECTUUWNOHHbIE Nau APYroro oTkpbiToro MNO.

s nHTepBasibHoro NMN®:

- exeMecs4YHO Ha nocneaHuin paboumin AeHb KaneHaapHoOro mecsiua Ao
KasleHd4apHOro Mecsaua, npejwecTeBylollero Mecsuy, B kotopom [MUND
UCKJoUeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin geHb CpoKa NpueMa 3assBOK Ha npuobpeTeHune,
noraweHne n obMeH MHBECTULIMOHHbIX Maes.

Ans 3akpeitoro N®, ecnn npasuiaamn AY [MNO He rnpegycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX raes  rpv  [OCPOYHOM  rOraLieHuu
MHBECTULMOHHbIX MaEB:

- eXXeMecCsiMHO Ha nocnegHun paboumin geHb KaneHaapHoOro mecsua Ao
KasieHd4apHOro Mecqaua, npejwecTeylowero Mecsuy, B kotopom [MND
UCKtoYeH ns peectpa NMNo;

- Ha nocnegHun paboumin geHb Cpoka npMema 3asBoK Ha npuobperteHune
OONONHUTENbHbIX WHBECTULMOHHbLIX MaeB (He BKJ/OYaeTcs, ecnu
Mpasunamu [OBepUTENbHOro ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH MHOWN nopsiaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A41s Bblaa4yn AOMONHUTENbHbIX NAEB).;

- Ha [aTy COCTaB/IEHMS CNMCKa BnajesnbueB WHBECTULMOHHbIX NaesB B
Ccny4vyae 4acTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHM BNagenbLeB MHBECTULMOHHbBIX NaeB 06 UX morawieHuu.

nsa 3akpbitoro MNN®, ecnn npasunamu Y NMN® npegycmoTpeHa Bblgaya
MHBECTULMOHHbLIX raes rpu [OCPOYHOM [10ralleHnmn UHBECTULIMOHHbIX
rnaes:




- eXeMeCslHHO Ha nocnegHuin pabounii geHb KaneH4apHOro mecsiua Ao
KaneHgapHoro mecsua, npejlwecresylowero Mmecsuy, B kotopom [MUD
UCKoYeH n3 peectpa NANo;

- Ha nocneaHuin pabounii AeHb Cpoka NMpueMa 3asBOK Ha npunobpeTeHne
WHBECTULUMOHHbIX MNaesB, BblgaBaeMblX MNpU [AOCPOYHOM MoralleHmnm
WHBECTULIMOHHbIX Maes;

- Ha nocneaHuin pabounii AeHb Cpoka NpueMa 3asiBOK Ha nNpuobpeTeHune
OOMOSIHUTENIbHbLIX MHBECTULMOHHBbIX MaeB (He BKJ/OYaeTCcs, ecniu
Mpasunamm [OBEepUTENbHOro ynpaBneHus 3aKpbITOro Mnno
npesycMoTpeH WNHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas 415 BblAA4YM AOMOSHUTENbHbBIX NAEB);

- Ha [JaTy coCTaBNeHus CnucKa BnagefbueB MHBECTMLUMOHHbIX MaeB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMl BNagenbLeB MHBECTULUMOHHbBIX Naes 06 MX noraweHuun.

CpeaHerogoBast CHA IMNO® (CIrCYHA) Ha noboun aeHb onpeaensieTcs B cneayrouwem nopsake:

OnuncaHne nopsigka Bbi6bpatb BepHoe,
nocrasuB X

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHaapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NocNeaHni AeHb ee onpeaesnieHns, NpealecTBYOWMn TakoMy AHI0)
C Hauana roaa (c aaTtbl 3aBepweHns (OKoH4YaHus) dopmupoBaHus MNO)
no aatbl pacyeta CI'CHA Kk yucny pabouynx AHen B KaneHAapHOM roay.

- KaK oTHoweHne cyMMbl CHA Ha Kkaxabli pabounii aeHb KaneHaapHoro X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha NocneaHuni AeHb ee onpeaeneHns, NpealecTBYOWMn TakoMy AHI0)
C Hauana roga (c aaTtbl 3aBepweHuns (OKOHYaHMsa) dopMupoBaHumsa MUD)
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uenax onpegeneHna CICHA noa paton, 3a KoTopyk onpegensetca CHA TNO,
noHMMaeTca Kaxaasa gata onpeaeneHunsa CHYHA MU, ykazaHHasa B Hactodawwmx lMpasuniax
onpegeneHnsa CHA.

CYA NMN®, B TOM uncne cpegHerogosasa CHA MNMN® onpenensatoTcsd € TOYHOCTbIO A0 ABYX
3HaKOB Mocse 3ansaTon, C NpMMEHEHNEM NpaBul MaTEMATUYECKOrO OKPYr/ieHns B BajatoTe
onpeaenenHns CHA B cootBetcTBUM C [Mpasunamun AY MUN®, gencreyrowmMmm Ha AaTy
onpepneneHuna CHA.

PacueTHas cToMMOCTb MHBeCcTUUMOHHOro nasa lMU® onpependetrca C TOYHOCTbO A0 4
(4yeTblpex) 3HAKOB Mocse 3ansTon, C NPMMEHEHNEM MPaBMI MaTEMAaTUUECKOro OKpyrieHuns
B Bantote onpeaeneHns CHA B cooTtseTcTBuu C MNMpasunamm Y MNO, gencreyowmmm Ha

naty onpeneneHmns CHA.



B cnydae ecnu B MNpasunax Y NMN® He ykaszaHa BantoTa, B KoTopon onpegenstoTcs CHA,
B ToM umncne CIFCHYA, nnmn pacyeTHas CTOMMOCTb MHBECTULUMOHHOIrO nas MNMU®, To ykaszaHHble

CTOMMOCTU OMNpPEOENAIOTCA B DY6J'IFIX.

norpAAOK ONPEAENEHNA OATbI U BPEMEHWU, MO COCTOAHUIO HA
KOTOPBLIE ONMPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULMOHHDbIX NAEB NMNo

CTtouMoCTb wMMywlecTBa, nNepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [MNO,
onpenensieTcd B COOTBETCTBMM C TpeboBaHuaMu degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuaAMKM YkazaHusa N2 3758-Y n Hactoswmmun MNMpasunamu onpenenenmnsa CHA.
[aTta, No COCTOAHMUIO Ha KOTOPYH onpeaenseTcs CTOMMOCTb MMYLLEeCTBa, NepefaHHoro B
onnaTty MHBECTULMOHHbIX nNaes NMU®, He MoXeT bbITb onpeaeneHa paHee AaTbl nepenayn
Takoro wuMylwecTtsa B ONJaTy WHBECTUUMOHHbLIX MNaeB, 3a WCK/KYEHUEM C/lyyaes
onpenenieHns CTOMMOCTM UMYyLLeCcTBa, MNepefaHHOro B OMJiaTty MHBECTUUMOHHbLIX MaesB
MAN®, Ha OCHOBaHMM OTYeTa OLeHLMKa.

[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLEeCcTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBAHMKN OTYETa OUEHLUMKA, He MOXeT bbITb
paHee Tpex MecsueB A0 AaTbl Nepefayn Takoro MMyLwectBa B OMJiaTy MHBECTULMOHHbIX
naes MNO.

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

MHBECTULMNOHHbIX naes MNO.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AKkTUBbI (06sa3aTenbCcTBa) npuHMMatoTca K pacdety CHA B cnyyae wMxX MpuU3HaAHUS B
cooTBeTcTBMMU ¢ MCDO, BBEAEHHbLIMN B AENCTBME Ha TeppuTopun Poccuinckon deagepaunn.
Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06a3aTenbCTB) B CoCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBneHbl B COOTBETCTBYHOWUX [1pUIOXEHUSAX

HacToawwmx MNpasun onpepenerna CHA.



METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

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

CToMMOCTb aKTMBOB, B TOM u4ucne ornpeaesieHHas Ha OCHOBaHWWM OT4YeTa OueHLlMKa,
COCTaBIEHHOro B COOTBETCTBUU C TpeboBaHnsaMu OeaepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B  Poccuiickon ®eapepaunun»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YNAAuYMBAKTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®degepaumm UM MHOCTPAHHOrO rocygapcrea npu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMKM OTYeTa OLUeHLUMKa, eCsin Takou
OTYeT COoCTaB/iIeH OLEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyembix
OpraHu3aunim OLEHLMKOB He MPUMEHSINCb B TeYeHune ABYX JieT B KOAU4YecTBe ABYX U
bonee pa3 Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpenycMOTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4HOM JeaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [AOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUWMKOB, U CTax
OCYLLEeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/SIET HE MeHee Tpex NeT, a Tak
Xe UMeWwMM KBanMMUKaALUMOHHbIN aTTectaT Mo COOTBETCTBYKOLEMY Hanpas/ieHUto
OLEHOYHON AeSATeNbHOCTH.

B cnyyae onpeaeneHmns CTOMMOCTU aKTUBA Ha OCHOBAHWMM OTYETa OLUEHLIMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA 6bITb HE paHee LeCTn MecsueB A0 AaTbl, MO COCTOSAHUIO HAa KOTOPYHO
onpepensietca CYA. T[lpy 3TOM CTOMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBaHWUU
AOCTYNHOro Ha MoMeHT onpegenennsa CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
61M3KON K aaTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/EHHOro ¢ cobnwaeHnem
TpeboBaHMN HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaseninBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYOLWUX MPUITOXEHNAX HacToawmux Mpasun onpegeneHnsa CHA.

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

CTOMMOCTb aKTUBOB U 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpUHUMaeTcs
B pacyer CYA B BantwTe onpeaeneHns CHA B cootBetctBum c lpasunamn Y TMANO,

AEeNCTBYIOWKMMN Ha aaTy onpeaeneHnsa CHA, no 6upxesomy Kypcy 3akpbitna (TOM) MAO
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«MockoBckas bupxa» Ha gaTy onpeaeneHms nx cnpaseanMBon CTOMMOCTM (Aanee gaTta -
yKasaHHaa parta). B cnyuae oTcytctBMSa 6upxeBoro kKypca 3akpbitus (TOM) TMAO
MockoBckas bupxa Ha ykasaHHYy AaTy, ncnonb3yetcs bupxxeson Kypc 3akpbitua (TOD)
NMAO MockoBckasa bupyka Ha 3Ty Xe aaTty. Ecnn Ha ykasaHHY AaTy He onpeaensarTcs
6upxesble Kypcbl 3akpbiTns TOM n TOD MAO MockoBckas bupxa, ans uenem Hactosiwero
nyHkTa MpaBun, npuMmeHsieTca Kypc LleHTpanbHoro baHka Poccuinckon depepaumn Ha aTy

Xe pary.

B cnyyae ecnun UeHTpanbHbiM BbaHkoMm Poccuickon ®depepaumm He YCTaHOB/IEH KypcC
WHOCTPaHHOM BantoTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akKTuBOB (0653aTenbCcTB), K
BantoTe onpegeneHnsa CHA B cootseTcTBum ¢ MNMpasunamu AY MNO, nencteyowMMn Ha aaTty
onpeaeneHns CHA, To UCNOMb3YETCA COOTHOLWEHME MeXay KYpPCOM MHOCTPAHHOM BankoTbl
n BantoTon onpegenenmna CHA B cootseTcTtBum c MNMpasunamu Y MNMNO, gencrteytowmmMm Ha
Aaty onpegeneHna CHYA, onpegenseMoe Ha OCHOBE Kypca 3TUX BaslloT MO OTHOLIEHUIO K
poccunckomy pybnto, yctaHoBneHHoro LleHTpanbHbiM BaHkoM Poccuinckon depepauuu.
MonyyeHHOe 3HayeHuMe OKpYrnsaeTcd no rnpaBuiliaM MaTeMaTU4ecKoro OKpYrfieHus Ao

NATHaALATM 3HAKOB MOcC/ie 3ansaTon.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINAaTy BO3HArpaxaeHus ynpassdlowen KOMMaHum, cneymanm3npoBaHHOMY
aenosuTtapuio, 6upxe W uygy, OCYLWECTBASKOLWEMY BeAeHWe peecTpa Brajenbles
WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbIMATy BO3HArpaxaeHus),
onpeaensercs ncxons n3 pasmMepa BO3HarpaxaeHus, npeaycMOTPEHHOro
COOTBETCTBYWOLWMM nuuam Mpasunammn Y NMNO, n BKNOYaeTCs B cocTaB 06a3aTenbCcTB
MN® npu onpeanenennn CHA NMANO.

NHble pe3epBbl He OPMUPYIOTCSA N HE BKJIKOYAOTCA B cocTaB obsa3atenscts MNO.
MopsaoK NpU3HaHUSA, MpeKpaweHus MNpu3HaHUa U onpejeneHnss cnpasensinBown
CTOMMOCTM BO3HaArpaxaeHui MU pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyNpaBleHUEM,

yKasaH B [1lpunoxeHuun 8.
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nMnOoPAAOK YPEINyJINPOBAHUSA PA3HOIJIACUN MEXAY
YNPABNSAIOLWEMN KOMMNAHUEW n CNEUNAJTINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENNEHUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA T[NOD
CneuvanmsnpoBaHHbIN Aeno3uTapuii 1 Yrnpasnsatowas komnaHus NA® BbIACHAIOT NPUYNHY
PaCXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHUss OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun dukcnmpyetcs B
lMpoToKosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - MpoOTOKON pacxXoXAeHWN).
Mpn sTom Cneunanu3npoBaHHbLIM Aeno3uTapuit 3asepseTr CnpaBky o CHA TIMO B
COrslacoBaHHOM 4YacTu € npunoxeHuem lMNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c Aatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMmMnseT O dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwWero yCTpaHEHUs pPacXOXAEHUW MOATBEPXAAETCA MyTeM 3aBepeHUs

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

B cnyyasx BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTUM OAHOro
WHBECTULUMOHHOIO Nnasi, NpUBOASWEN K OTKIOHEHWKD WCNONb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obs3aTtenbcrtea) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/vnu
OTKNOHeHue CHYA Ha 3TOoT MOMeHT pacyeTta coctasnseT 0,1% u 6onee koppekTHoM CHA, a
TaK Xe B C/fy4dasxX BblaBNeHUs @dakTa HeCcBOEBPEMEHHOro Mpu3HaHUS/NpekpalleHns
npu3HaHuMa akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(ob6sazaTtenbctBa) Cneumanu3vpoBaHHbLIA Aeno3uTapuii 1M Ynpasnstoowass KOMMaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULUMOHHOIO nas. NcnpasneHus
B ydeT NMNUO® ana ocywecrtesneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AonNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MND.
Ynpasnawwasa  KOMAaHWA  OCyllecTBnAsieT  BO3MelleHue  yuwepba  Bnagenbuam
WHBECTULUMOHHLIX MaeB B cooTteBeTtctBuu C [lpasunamu Y TMMNO® n HopMaTMBHLIMU
npaBoOBbIMM akTaMun Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplieHns nepecyeta Bcex 3HavyeHUn CHA, B KOTOpbIX 6blM BbiSIBIEHbl OTK/IOHEHUS, U

OTPaXKeHMs CyMMbl 3a40/KEHHOCTM YnpaBnsawowen komnaHum B ydete MNO.
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Ecnn BbiSsiBNEHHOE OTK/JIOHEeHWEe WCMNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obga3atenbcTtBa) cocrtaBnset MeHee yeMm 0,1% koppekTtHon CHYA, n oTtknoHeHme CHA Ha
3TOT MOMEHT pacuyeTa coctansaeT MeHee 0,1% koppekTHon CHA, Ynpasnsawowasa KoMrnaHus
n CneumanusanpoBaHHbIN Aerno3uTapuin onpeaensitoT, He NpuBeno Nu BbIIB/IEHHOE
OTKJ/IOHEHME K MOCNeAyrwWnM OTK/IOHEHUSM B 4acTW, MWCMNOJb30BAHHOM B pac4yeTe
cTonMocTu aktma (obsas3atenbctBa), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYA, n B cnyyae oTcyTCcTBMS npeBbiweHnn 6onee 0,1% He npomnsBoaaT nepecyetr CHA u
pacyeTHOM CTOMMOCTM OAHOI0 MHBECTULMOHHOIO nasi, Yncna WHBECTULMOHHbIX MaeB Ha
nnueBbIX cyeTax BAagenbueB, HO BHOCAT Heobxoaumble ucnpasneHus B ydeT MNO B
Tekywen pate (AaTe BbIB/EHUS  OTK/IOHEHUS). Ynpasngwwas KOMMaHua W
CneuvanmampoBaHHbIn aeno3mtapuin 06s3aHbl NPUHATL Mepbl ANs npeaoTBpalleHus

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

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBLI:

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

[ebutopckass 3af0/KEHHOCTb, B C/lydae Hanauums MNpU3HaAKoOB
obecLeHEHNA U  HEBO3MOXHOCTM TMPUMEHEHUS  WUHbIX  METOMA0B X
onpeaeneHns cnpaBeaMBoii CTOMMOCTHU

HekBanuduumMpoBaHHble UWHOCTpPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HWDW) npm oTCYTCTBMM MHBIX CNOCO60B OLLEHKMU




NMPUJTOXEHNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE
OTYHETHOIO rogAa

PesepB Ha BbiNnaTy BO3HarpaxzaeHus @GOpMUpPYeTCs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasffdlolwlen KOMNaHMM UM B 4acCTM pe3epBa Ha BbinjaTy
COBOKYIMHOro BO3HarpaxzaeHus crneumannvMpoBaHHOMY Jerno3utapuio, bupxe u nuuy,
OCYyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbLueB MHBECTULUMOHHbIX naes NMUO® (panee -
pe3epB Ha BbINATy NPOYNX BO3HArpaXKaeHumn).

Pe3epB Ha BbiNaTy BO3HarpaxaeHum Ha4YnCIAeTCa U OTPaXKaeTcsa B cocTaBe 06a3aTesnibCTB
NMN® B TeyeHme OTYETHOroO roga: Cc Haumbonee nosgHen M3 AByX AaT - AaTbl Hayana
KaneHgapHoro roga wnu Aatbl 3aBepweHuns (OKOHYaHus) opMUpoOBaHMA - 4O:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HUKHOBEHMUS OCHOBaAHWA Ans npekpaweHus MO (He Bkauas gaty
BO3HMKHOBEHUSA OCHOBaHMSA Ans npekpaiweHus NMU® B yactmn pesepsBa Ha BbiNaaTy
BO3HarpaxzaeHus ynpabnsiowen KoMnaHmm);

e Hambonee nosgHen M3 ABYX AaT MpuU MpekpaweHUn - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MM® unuM [gaTtbl OKOHYaHWUA peanusaumm BCEro
mmyuwectea [MNO.

Pe3epB Ha BbINaTy BO3HArpaxaeHWM HauyucnseTcs cornacHo npasunam Y TANO
HapacTalowWwmMM NTOFOM N OTpa)XaeTcsa B coctase obsazatenbcts NN Ha aaTy onpeaeneHms
CYA B TeueHMe OTHETHOrOo roaa:

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

- Kaxabln paboynn geHb

s nHTepBasibHbix MN®/3akpbiTeix TUD

- KaXkabl nocneaHmii paboumin AeHb KasneHaapHoro mecsiua

- Ha JaTy BO3HMKHOBEHUSA OCHOBaHMA Anga npekpaweHusa NMNNo
- Ha Kaxayto gaty onpegeneHusa CHA Mo

Pe3epB Ha BbiNnaTy BO3HarpaxneHusl ynpaBAsioWeE KOMMaHWM U pe3epB Ha BbIiNjaTy
NpoYMX BO3HArpa)KAeHWii, B cnydyae, ecnin pa3Mep Takux BO3HArpa)aeHwuii onpeaensercs

ncxons ns CrCHA, paccumTbiBalOTCa OTAENbHO MO Ka)XAoW 4yacTu pesepsa.
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Oco6eHHOCTM pacueTa pe3epBa Ha BbllJlaTy BO3HarpakAeHus yrnpasisiiowien
KOMMaHUM M pe3epBa Ha BblMJIaTy NMPOYMX BO3HAarpakaeHum B 3aBUCUMMOCTMU OT
YyC/IOBUMA nopsiaka onpepeseHnsa pasMepa YKa3aHHbIX BO3Harpa)kaeHum,

yctaHoBJsieHHbIX Mpasunamu AV NMNO.

1. Ecnm B cootBetctBUM C [lpaBunamm Y T[MNO® pasMep BO3HarpaxaeHus
ynpasnsiowen KoMmnaHmm 1 obwero  BO3HarpaxkaeHus  crneymanmsmpoBaHHOMY
Aenosutapuio, 6upxe © nuuy, OCYLWECTBASKOWEMY BeAeHWe peecTpa Bhajenbues
WHBECTUUMOHHbIX naeB MNN® (panee - pasMep nMpoymx BO3HaArpaxxaeHun) onpenensercs
kak npoueHT oT CICHA (6e3 AONONHUTENbHbLIX OFPaHMYEHUN), TO Kaxaasa YacTb pe3epBsa
Ha BbINJATy BO3HarpaxxaeHwm onpeaensieTcs B creayloLwem nopsake:

e Ha nepsbi pabounin AeHb OTYETHOro roga:

g = CIA
i D n

roe:

Sio CYMMa HauucneHus pesepBa Ha NepsBbi paboynin AeHb OTYETHOro roaa;

D - konnuectBo paboumnx aHel B TEKYLLEM KaneHAApHOM FOAY;

pacu
4™ pacyeTHasa (npomMmexyTo4dHasd) sBenuumHa CHA Ha nepBbli pabouunn

o S,
AJE€Hb OTYETHOINo roga, B KOTOPbIM HAYUCNAETCA peE3EPB ', onpeaneneHHasa c

TOYHOCTbIO A0 2 — X 3HAKOB NoOC/e 3anaTon no opmMyne:

Axmuevy, — Km,

CqAI[IdCVZ
xyKn+xnpn
(I+——)
D
Akmugbl, - pacuyeTHas BefMUMHA aKTMBOB, BKJlOYas  AeBUTOPCKYIO

3a0/KEHHOCTb  Ha nepBbin paboynn aeHb OT4YeTHOro roga. Adebutopckyto
3a40/KEHHOCTb Ha nepBbin pabouynii AeHb OTYETHOro roga Heob6xoaAuMO
yuuTbiBaTb A0 HAUYUCNIEHUS BO3HArpaXaeHum u pe3epBa Ha BbiNAaTy
BO3HarpaxaeHus 3a nepsbin paboumin AgeHb OTYETHOro roga. B cnyuyae onnatbl

B NepBbl pabounMin AeHb OTYETHOro roga ynpasnstwowen komnaHnmen ms MAOG
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BO3HarpaxxaeHumn, HauducCreHHbIX B nepBbii paboynmin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnnm pacyeTHOM BeESIMYMHBbI AKTMBOB Ha MNepBbIn
pabounii AeHb OTYETHOrO roga YBeNYnUTb CYMMY aKTUBOB Ha CYMMY yna4yeHHbIX

BO3HarpaxzaeHuin B nepBbii pabounin AeHb OTYETHOro roaa.

Km, - BennumHa KkpeauTopcKOl 3aA0/KEHHOCTM 6e3 yyeTa HauUCHIEHHbIX

BO3HarpaxzaeHuin Ha nepBblin paboynin AeHb OTYETHOro roaa.

X - MPpoLEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xyik, - Ppa3Mep BO3HArpaXkaeHus ynpasnsiowen KoMnaHum oTHocuTenbHo CICHA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B aonsx), AENUCTBYIOWMA Ha nepBbli pabouni

JeHb OTYETHOr o roaa;

Xypn - COBOKYTHbI pa3Mep BO3HarpaXaeHWii creunanavpoBaHHOMY AenosuTapuio, ,

6upxe n nuuy, OCyLLeCcTBNSAOLWEMY BeAeHe peecTpa BrajesibLueB WHBECTULIMOHHBIX
naes [MN®, oTtHocuTenbHo CICHA, yctaHoBneHHblt npasunamu Y (B aonsx),

AENCTBYIOLLNIM Ha nepBblir pabo4ymin AeHb OTYETHOrO roAa;

X,- KaXaas nMpoueHTHas CTaBKa, [AeWCTBOBaBlIAs Ha MepBbii pabounin  AeHb

OTYETHOro roaa.

X, +x
YKn npn
3HayeHune 1+T He oKkpyrnsaeTcs.

Okpyrnenune npu pacuete S; n CYA nponssoantca Ha kaxaoMm aeiictum go 2-x

3HaAKOB Mocsie 3anaTon.

e Ha apyrve pgHu onpegenennsa CHYHA (3a ucknwyeHumeM nepsoro paboyero AHs
OTYETHOro roaa):

d—1 N
(CYA +>°CY4) Y .(x,T,) .,

Si — t=1 sk n=l _ Sk=
D T, P
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roe:

k - nNoOpsiAKOBbIA HOMEp KaXAoro HauyucneHus pesepBa B OTYETHOM roay,
NPUHMUMAOWMNA 3HaYeHusa oT 1 Ao i. k=i — nopsaakoBbIn HOMep nocreaHero
(TekyLLiero) HauYncneHms pesepsa;

Sk - CyMMa Ka>goro npomnssegeHHOro B TeKyLeEM OTYHETHOM roay HauncneHNA pe3epBa,

S, - cyMMa ouepeaHOro (TEKyLUEro) HauMC/IEHNs pe3epBa B TEKYLLEM OTYETHOM roAy;

D - konuuectBo paboumnx AHei B TeKyLLEeM KanieHAapHOM roay;

T.- konuuectBo pabouvx AHEN Mepvoaa, OMpedeneHHOro C Havana TeKyLlero

OTUYETHOrO roAa A0 (BK/oYas) AaTbl HAUMCIEHNs pesepsa S, ;

t - nopsakoBbIN HOMep paboyero AHs, NpUHaAsexawero nepuoay, 3a KOTopbli

onpeaeneHo 1;, npyHMMalowmii 3HayeHns oT 1 ao d. t=d - nopsAKoBbIA HOMeEp

paboyero AHA HauNCieHns pesepsa 3, ;

CY4, - cToMMOCTb YMCTBIX aKTMBOB MO COCTOSIHMIO HA KOHEL|, Kaaoro pabodero aHs t,

3a uckmodveHneMm aHa d. Ecam Ha pabounnt geHb t CHA He onpegeneHa, oOHa

npuHMMaeTcs pasHon CHA 3a npeawecTByowmin aHI0 t paboumin AeHb OTYETHOro roaa.

CYAre - pacyeTHas (npomexyTtouHas) BenmuvHa CHYA Ha paty d, B KOTOpOM

HauUcnseTcs peseps S, , onpeaeneHHas C TOHHOCTbIO [0 2-X 3HAKOB MoC/Ie 3ansTom Mo

dopmyne:
N N
Z(xy;ch;l ) Z(xnpnTn )
i—1 d-1 ( " T + = T )
(AKmuebzd—Kmd+ZSk)—(ZC‘IAI* d 5 ! )
CqA;acv — k=1 < t=1 5 ,
Z(xyan ) Z(xnpnTn )
n=l + n=l
(1+ ( 4 L ))
D
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Axmusevl, -  pacyeTHas  BenMUMHA  aKTMBOB,  BK/IOYas  AeBUTOPCKYIO

3a0/1XEHHOCTb Ha paty d. [JebuTopcKkyko 3ad0/KeHHOCTb Ha paaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHwh W pesepBa Ha
BbINNaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnsiowen
KoMnaHuen n3 NMNO Bo3HarpaxaneHu, HauncneHHblx B aaty d, Heo6xoaMMo Npu
onpefeneHnn pacyeTHOM BeNUYUHblI aKTMBOB Ha AaTy d yBenuunTb CyMMy

aKTMBOB Ha CyMMY ynJjadeHHblX BO3HarpaxaeHuin B aaTy d.

Km, - BenuuvHa KpeamuTOpCKOM 3a0/IKEHHOCTM 6€3 yuyeTa HauMC/IEHHbIX

BO3HarpaxxaeHuMm Ha paty d, BKAW4Yasas OCTAaTOK pe3epBa Ha BbIinNjaaTy
BO3HarpaxaeHus Ha gaty d-1, raoe d-1 —npeglwecrtsyowmnn paboynin geHb gate
d.
l’*

S, - 06las cyMMa pe3epBOB Ha BbIMIATy BO3HArPa)KAeHUs, HAUUC/IEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NpoueHTHas CTaBKa, COOTBETCTBYIOLLAA:

Xy, - Pa3Mep BO3HArpaXkaeHus ynpaBnsiowen KoMnaHum oTHocuTenbHo CICHA,

YCTaHOB/EHHbIV npasunamm 1Y MU® (B fonsx), AeNCTBYIOWMI B TedeHne nepuoaa 1

Xupn - COBOKYTHbII pasMep BO3HarpaxxaeHWii creLmanmsMpoBaHHOMY eno3nTapuio,

6upxxe 1 nuuy, OCYLIECTBMAIOWEMY BeAeHME peecTpa BnaaenbleB WHBECTULMOHHBIX
naes NMU®, otHocuTenbHo CICYA, ycTtaHoBneHHbIM npasunammn Y MAG (B ponsx),
[ENCTBYIOWMIA B TeyeHue nepuoga T ;

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

X, - KaXkpgas NpoueHTHasa CTaBKa, AeNCTBOBaBLUasi B TeueHue nepmnoaa Ti ’

T - konuuectBO paboumx [HE nepuvoaa, B KOTOPOM JeiCTBOBasa craBka X, ,

n

N
npuHaanesxauee nepuoy 7, rae T, = T, .

n=1
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D (xul) D (x,T) >l D)

N n=l1 n=l1
3HaueHus M, ( T * T ) ( T " T ) He

1 1 ; 1 + 1 ] |

D | D
\

NpPoOM3BOAMTCA Ha KaXaoM AencTBUM [0 2-X

OKPYTNSAOTCS.
S, CY AP
OkpyrieHue npu pacuete “i u a

3HAKOB MoOC/e 3anATon.

2. Echn B cootBetctBUM C [lpasunamn Y [MNO® pa3Mep BO3HarpaxaeHus
ynpasasoLwWen KoMnaHmm mnm obwimnnm pasmep nNpoymx BO3HArpakaeHWM He 3aBUCUT OT
3HayeHusa CICYA Ha paTty d, n BenmMuuHa pesepBa Ha BbiNaaTy Takoro BO3HarpaxaeHus
MoxeT b6bITb onpeaeneHa Ao pacdera CICHA Ha paTty d, To Ansa pacyeTa Apyrom 4yactu
pe3epBa Ha BbINAaTy BO3HaArpaxzaeHus, KoTopas onpegensercs, Kak npoueHT ot CICHA
Ha gaTy d, Mcnonb3yTca GOpMYnbl, YCTaHOBNEHHbIE M.1 HacToswero MNpunoxeHus. MNpu

sy | ;m Cq lpactt

3TOM B pacCyeTe BEINYUH nnn YUYUTbIBAOTCA cneayruimne 0cob6eHHOCTH B

OTHOLWWEHNN HEKOTOPbIX nokasaresnen:

i-1

2,5

- pacuyeT nokasaTtens 1l npousBoaMTCS 6€3 ydyeTa pasMepa pe3epsa,
HaYMCNEHHOro C Hayana roaa Ao AaThl d, B OTHOWEHWW TOrO0 BWAA BO3HArpaXKaeHui,

NOpsAAOK pacyeTa KOTOPOro He yctaHoBfeH, Kak npoueHT oT CICHA;
- nokasartenb Km, u Km, skniovaet B cebs npensapuTenbHO pPacCUMTaHHYIO Ha

AaTy d BeMUYMHY pe3epBa K HAaUYMUC/IEHUIO TOr0 BUAA BO3HaArpaxaeHus, pasmMep KOToporo
B cooTBeTcTBMU C [pasunamun Y MNMNO He yctaHoBneH, kak npoueHT oT CICHA;

- B pacyeTte WUCNofb3yeTcd WM TOJIbKO 3HayeHue Xywn, €CcnuM pasmep
BO3HarpaxaeHus YK onpeaensetcsa kak npoueHT oT CITCHA nnun Xnpn, €Cn 06wnin pasmep

NpoOYMX BO3HarpaxaeHumn onpeaensietcs kak npoueHt ot CICHA.

3. Echm B cootBerctBun c [lpasunammn Y T[MNO® pasmep BO3HarpaxaeHus
ynpasnswoLwen KoMmnaHnum v obwmim pasmep rnpovnx BO3HArpaxKaeHwin yCTaHOBJIeHbl Kak
npoueHT oT CICYA, HO npu 3TOM XOTA 6bl OAMH W3 HWUX OrpaHU4YeH npenenbHon
dUKCMpOBaAHHOW BEIMUYMHON, TO A1 pacyeTa pe3epBa Ha BO3HarpaxXaeHue ynpasnstowen
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KOMNaHMW U pe3epBa Ha MNpoYMe BO3HaArpaXKaAeHus MUCNonb3yTcsa  GopMybl,

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

Cq ]pacu

nnn

YUYUTbIBAOTCA Cneayrowmne 0COHBEHHOCTU B OTHOLLUEHMUHN HEKOTOpbIX NokasaTenen:

- NepBOHayasbHO pacyeT Npou3BOAUTCSA B COOTBETCTBMM C MN.1 HacTosLero
MpunoxeHuns, Kak ecnn 6bl 3HAYEHMS pa3Mepa BO3HArpaXaeHus ynpasnstowen KoOMnaHum
n obwero pasMepa Npovnx BosHarpaxaeHuin 6b1im 6ol ToNbko NpoueHTamMn ot CICHA 6e3
YCT@HOBJ/IEHHbIX OrPaHUYEHUNN;

- MOJIydeHHOe pacyeTHoe 3HayeHuMe TOM YacTum pe3epBa Ha BbINaaTy
BO3HarpaxaeHus, Kotopasi orpaHn4yeHa pukcupoBaHHon sennumHon B MNMpasunax 4Y NMNO,
CPaBHMBAETCA C YCTAHOBMIEHHbIMM OrpPaHUYEHUS MU, U ONpenenseTcss OKOH4YaTesNbHas
Be/IMYMHA TaKoW YacTu pe3epsa Ha AaTy d, Npu 3TOM:

e €eC/M  pacyeTHOe  3HayeHWe  yAOBNETBOpPSEeT  AOMNOJIHUTESIbHOMY
OrpaHuU4yeHuto, yctaHosneHHoMmy [lMpasunamm Y MNO®, TO Takasa 4dacTb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOM Ha AaTy d;

e eCNn pacyeTHOe 3HayeHue He yaoBNeTBOpseT AOMNOJHUTENbHOMY
OrpaHunyeHunto, yctaHosneHHoMmy lMpasunamm Y NMNO, TO oKoH4YaTesbHas
BEeIMYMHA pe3epBa Ha Jdaty d nepecuuTbiBaeTcs UCXoas U3
(PUKCMPOBAHHOIO OrpaHUYeHus ;

- €C/IM OKOHYaTesibHasa BesInYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue nepecymTtaHa
ncxoas w3  GUKCUMPOBAHHOIO OrpaHMYeHus, TO Janee OCYLeCTBNSeTCs rnepecyer

Cqﬂ ;m CqupaClt

nokasarenemu nnu C Uenbl nepecyeTa BTOPOM 4acTU pe3epBa Ha
BO3HarpaxaeHume (Kotopas onpeaensietTca kak npoueHT oT CITCHYA 6e3 orpaHMyeHuin) B
nopsake, yCTaHOBJIEHHOM .2 Hacrtosdwero [lpunoxeHusa. lpu 3TOM paccyMTaHHas B
HaCTOSILLLEM MYHKTE OKOH4YaTesSibHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHue, ans
uenen panbHeuwero pacyeta no .2 paccMaTpuMBaeTCsl, KakK 4acTb pe3epBa Ha

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

4. Ecnn B cootBeTcTBMM C lMpasunamu 1Y NMUO pasmep 04HOMo M3 BO3HArpakaeHumn
(ynpasnswwen KOMAOAHUM WAW  NPOYMX BO3HArpaxneHui) yCTaHOBNEeH B Buae
dUKCMpOBaHHON BeNYUHBbI 6e3 AOMNONHUTENbHbIX OrpaHUYeHWn B BuAE MpoLeHTa oT

CIrCHYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHunyeH npeaenbHom
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(dbUKCUPOBAHHOM BENMYMHOMN, TO pacyeT pe3epBa Ha BbiNaaTy TOro BuAa Bo3HarpaxaeHus,
pa3mep koTtoporo 3aBumcut oTr CICHA wn orpaHuyeH npeaenbHOM QUKCMPOBAHHOWN
BE/IMYMHOM, OCYLLECTBASETCS B cleaytoweMm nopsake:

- MNepBOHA4yaslIbHO pacyeT OCYLEeCTB/IAETCA B COOTBETCTBUM C M.2 HaCTOSLEro
MpunoxeHns anga onpegeneHmns pacyeTHOro 3Ha4eHMs YacTy pesepBa Ha BO3Harpa)XaeHue
B Buae npoueHta ot CF'CHA Ha paty d;

- roJlydeHHOe pacyeTHOe 3HadeHuMe 4acTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHOBMEHHOro Kak npoueHT oT C[CHA, cpaBHMBAETCA C YCTAHOB/IEHHbIMU B [1paBunax
AY TMNO orpaHnyeHUsSMKU, M onpenensieTcsl OKoH4YyaTesbHas Be/MdYMHA TakKoW 4acTu
pe3epBa Ha aaTty d, npu 3TOM:

e eCNMN pacyeTHoe 3HayeHue yAOoBAEeTBOpPSeT YCNOoBUO (HUKCUPOBAHHOMO
orpaHuyeHud, yctaHoBneHHoro [lpasunamu Y TMUNO®, To Takas 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNnbHOM Ha AaTy d;

e eCnIM pacyeTHoe 3HayeHWe He yaosneTesopsieT QGUKCUPOBAHHOMY
OrpaHu4yeHuto, YyCTaHOBNEHHOMY MpaBnnamm nay nno, TO
OKOHYaTenbHasa BeAMYMHaA pe3epsBa Ha AaTy d onpeaensercsa ncxoas wus

(pMKCMPOBAHHOIO OrpaHMYeHus.

5. Ecnn B cooTtBeTcTBUM C lNMpasunamu Y NMUO pasmep 0AHOIMO M3 BO3HarpaxaeHum
(ynpasnswwen KOMMaHUM WAW  MPOYMX BO3HArpakaeHui) YyCTaHOBJeH B Buae
PUKCMPOBAHHOW BENNYUHBLI C AOMNOJSIHUTENIbHLIM OrpaHWYeHUeM B BuAe NpoueHTa oT
CrC4YA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 aonoaHUTENbHbIX
OrpaHuU4YeHuUn, TO pacyeT pe3epBa Ha BO3HArpaxaeHuve ynpasndloWen KOMNaHuuM W
pe3epBa Ha NMpo4yne BO3HarpaxaeHus OCYyLLEeCTBNSETCH B CneAyloweM nopsake:

- NepBOHAyasbHO pacyeT MNpou3BOAUTCHA B COOTBETCTBMM C M.1 HacTosAwero
MpunoXeHns ¢ NCNOb30BaHWEM B pacyeTe TO/IbKO 3HadyeHu B Buae npoueHta ot CICHA,
T.€. pacCyMTbIBAOTCA NMpeaesbHble 3HAaYEHNA pe3epBa Ha BO3HarpaxaeHue;

- Janee paccyuTbiBaeTca ycCTaHoBneHHasa lMpasunamn Y NMNO BennumHa 4dactu
pe3epBa Ha BO3HarpaxaeHuwe, onpeneneHHas B Buae (GHUKCUMPOBAHHOW BESIUYMUHBI, U
CPaBHMBAETCHA C MOJIYyYEHHbIM MpeaefbHbIM 3Ha4YeHUEM B NepBOHayasbHOM pacyeTe, rnpu
3TOM:

e ecnn @UKCUpoBaHHasa BeJIMMMHA YacTU pe3epBa Ha BO3HaArpaxaeHue

yOOBNETBOPSIET PacCYMTAaHHOMY OrpaHM4YeHuto B Buae npoueHTa oT CICYA,
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ycTtaHoBneHHoMy [pasunamu Y NMN®, To ocywecTBASIETCS nepecyeT 4acTu
pe3epBa Ha BO3HarpakaeHwe, KOTOpOe YCTaHOBJIEHO TOJIbKO B BuUAe
npoueHTa ot CMCHA B cooTBeTCTBMM C M.2 HacToswero punoxeHus, w
NoSly4YeHHble 3HayeHUs YyacTer pe3epBa Ha BO3HArpaxzaeHume Mnpu3HalTCs
OKOHYaTesNbHbIMM Ha AaTty d;

e eCcnn (pUKCMpOBaAHHAs BeNMYMHA 4YacTWU pe3epBa Ha BO3HarpaxaeHue He
YAOB/IETBOPSAET pacCYUTAaHHOMY OorpaHuyeHuto B Buae npoueHta oT CICYHA,
TO OKOHYaTesIbHbIMWU MPU3HAKTCA NMepBOHAaYasibHO pacCUYMTaHHbIE 3HAYEeHUS
yacTen pe3epBa Ha BO3HarpaxaeHwe, onpefeneHHble, Kak MNpoueHT oT
CIrC4HA.

Pa3sMep cOpMUMPOBAHHOINO pe3epBa Ha BbINAATY BO3HArpaXxAeHWs YMEHbLUAEeTCs Ha
CYMMbl Ha4MC/IEHHOrO B TEYEHMEe OTYETHOro roJa BO3HArpaXKAeHus ynpasnastowen
KOMMaHWM, CneumanmanpoBaHHOMY AEno3uTapuio, GUpxe W MUy, OCYLLECTBASIIOLLEMY

BeJeHne peecTpa BlagesibueB MHBECTUUMOHHLIX rnaes MNo.

MpeBbllleHNEe pe3epBa MNPU HAYUC/IEHUN BO3HArpaXKAeHWUs YnpasBnsloLen KOMMaHuUM,
BO3Harpa)xaeHus crneunanmM3anpoBaHHOMY Aeno3nTapuio, Bupxe n nuuy,
OCYLLECTBNALLIEMY Be[EHNE peecTpa BnagenbLeB WHBECTULUMOHHbIX naes MNO®, B

TEeYeEHNE KaneHgapHoOro roga He AonyckaeTcs.

He ncnonb3oBaHHbIN B TeYeHWEe OTYETHOro rofa pe3epB Ha BbINAATy BO3HArpaxaeHus
NOAJIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWIO OTYETHOro roga, HO He ro3gHee MnepBoro
paboyero gHA roga, criegyrouwero 3a OTYETHbIM, U NMPU3HAETCHA B COCTaBe NMpoYMX OXOA0B.
YKa3aHHOe BOCCTaHOBJIEHME OTpaxaeTcs npu nepsoM onpegeneHun CHA MU B roay

CneayLwmM 3a OTYETHBIM FOA0M.

Oco6eHHOCTM onpeaeneHns pacyeTHOW BeJIMYMHbI pe3epBa Ha BO3Harpa>kaeHuwe
B YacCTM pe3epBa Ha ynpasJisiioLy0 KOMNaHUio u (MIN) YacTu pe3epBa Ha npouue
BO3Harpa>xaeHusl, ecsim COOTBETCTBYHLMEe BO3Harpa>kfieéHuss YCTaHOBJIE€HbI
NMpasunamn 1Y NMN® B Buae (PpUKCMPOBAHHOW BeJSIMUMHbI 3a onpeaesnieHHbIN

nepuoa BpeMeHM.

BennunHa Kaxxaon 4actu pesepsa Ha BO3HarpaxxaeHue onpeaenserca ncxoaa n3s pasmepa
BO3HarpaxaeHus, rnpeaycMoTpeHHOro CooTBeTcTByWMM nuuam lNpasunamu Y MAOG. B
OTHOLLUEHMM BO3HarpaxaeHus Ynpasnslowen KOMMNaHUW YyKa3aHHbIK B Tabnuue Huxe
nopsaAoOK pacyeTa pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HarpaxaeHwus,
ycTaHoBneHHoMy lMpasunammn Y MNUO (ecnun Takon nopsaok onpeaeneHd B MNpasunax Y
nNo).
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Mopsapgok pacuera BeJIMYNHBbI pe3epBa Ha KaXkayro AaTy ero
Ha4yucseHns1 B csy4yae, ecsim CyMMa COOTBETCTBYHOLIEro
BO3Harpa>xgeHus onpegesieHa, Kak (pUKCMpoBaHHas BeJINYNHA
3a onpepgesieHHbINA nepuoa

Bbi6bpatb BepHoOe,
nocraeuB X

3a KakAbl KaneHAapHbIA AeHb MNpPonopuUMOHaNbHO KaneHAapHbIM
[OHSAM Nepuoaa, yCTaHoBNeHHOM B MY ANnsa BeNMYMHbI BO3HarpaxaeHus,
Ha OaTy HauyuC/eHWs pesepsa

3a KaxAablA pabouumii AeHb nMponopunoHanbHO paboymM AHSM
nepuoga, yctaHossieHHoM B Y Ans BenmnuynHbl BO3HArpaxaeHus, Ha
JaTy HauYnCcneHus pesepsa

MponopunoHanbHO KOJIMYECTBY MEcsiLleB B rnepuoae, 3a KOTOpbI
yCTaHoBMeHa hMKCMpPOBaHHas BENMUYMHA BO3HArpaXxaeHus, 3a NoaHbIN
Mecsiy (ecnn nocneaHuMin paboumii neHb Mecsila He coBnajaer C
nocregHUM KasneHaapHbiM, TO pe3epB Ha nocrnegHuin pabounin AeHb
Mecsiua NpuU3HaeTcsa B MNOJHOM 0b6beMe 3a NOJSIHbIN KaneHaapHbIi Mecsy,)

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

MponopunoHanbHO KOJINYECTBY MecCSALEB B Nepuoae, 3a KOTOpbIi
yCTaHOBJIEHA (DUKCUPOBAHHas BENMYMHA BO3HArpaXaeHus, 3a NosiHbIn
Mecsay (ecnn nocnegHuin pabounini geHb Mecsua He COoBnadaeTr C
nocnefHUM KaneHAapHbIM, TO pe3epB Ha nocrneaHun pabouunii aeHb
Mecsiua Npu3HaeTcsa B NOJHOM 06beMe 3a KasieHAapHbIn Mecsil)

MponopuMoHaJibHO CHauaJsia KOJIMUeCcTBy MecaleB B nepuopae, 3a
KOTOpbI/ yCTaHOBNeHa (PMKCMPOBAHHAS BENNYMHA BO3HArpaKaeHus, m
NPoONoOpUMOHAJZIbHO KOJIMUECTBY pabounx aHel B Mecsile - ecu
pesepB onpeaensaerTcs 3a HeNnoJiHbiM Mecsl.
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NMPNNOXEHWE 3. MOAENTIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NMOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LieHHbIX 6yMar UCronb3yrTCsa UCXOAHbIE AAaHHbIe YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWnM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) 1 HAMMEHbLWIA NPUOPUTET - HEHabNOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeseHns cnpaBeAsIMBOM CTOUMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWUin Ha
pacnopsiXeHue LUeHHbIMM ByMaramMnm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMar og4HOro Bmaa win o4HOro u
TOro Xe BbiNyCKa HaA/eXuT onpeaensaTb C MCNOAb30BaHNEM OTAMYaoWmMXcs (pa3HbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTpParkatoLimx
CNOCOBHOCTb pacnopsiXaTbCs LeHHbIMKM 6yMmaramMn. K TaknMm KputepmsiM MOryT OTHOCUTbCS, B TOM YUC/Ee MECTO XpaHeHus
LeHHoM bymaru; AenCTBYHLWME OrpaHuyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocylecTBaswwero npaesa no UeHHbIM 6ymaram) nmbo wuHOro nuua (opraHusauum), B KOTOPOM (KOTOpPOM)
YUUTbIBAOTCA NMpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®; gocTynHOCTb 6MpX 1 (MAK) TOproebIX

nowanoK ansa 6pokepos, € KOTOpbIMU 3akntoyveHbl YK Y. NMN® cooTBeTCTBYOWME A0roBOpbI (cornaweHus).

AKTUBHbIM PbIHKOM /1 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKOM UM MHOCTPaHHOM bupxe npusHaeTcs

AOCTYNHaA “n Habnogaemas 6|/|p>|<eBas=| naowaakKka B csiydae oAHOBPEMEHHOIo cobnoaeHus HUXenepeyncrneHHbIX YCJ'IOBMVI:

e UeHHada 6bymara gonyuieHa K TopramMm Ha poCCUNCKON UM MHOCTpPaHHOM Bupike, npmBeaeHHON B [punoxeHuun 4,
N Ha 3Tux bupxkax ynpasnawowas KOMNaHUa MMeEeT BO3MOXHOCTb pacrnopsXxaTbCa LeHHOW 6ymaroin, B TOM

ymcne c yyactmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOn CTOMMOCTM MNMPU HaJMuYMWM HEHYIEeBOro
obbvema ToproB Ha aaty onpeaenenms CHA (B cnydae, ecnm Ha BCeX AOCTYMNHbIX N HabnogaeMblx 6MpxXeBbIX
naowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanu3MpylOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX MJOWAaAKaX, NpeawecTByowero HETOprosomy);

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

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

pblHKa (AaTy onpeaeneHmns CHA), ecnm obbeM caenok onpeaeneH B UHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHUKAX MHMOPMaUMKM eCTb AaHHble O KOJn4yecTBe cAenok. B oTcyTcTBum
KpUTEpUS 0 KOIMYeCTBe cAenoK XOoTH 6bl HA OAHOM AOCTYNHOM HabAoAaeMOM pbIHKE A5 OnNpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSIeTCS TOMIbKO KPUTEpUM COBOKYMNHOro obbemMa caenok 3a nocneaHne 10 TOproBbiX AHEW, KOTOPbIN A0/XKEH
npesblwatb 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBblin 3KBMBANEHT No Kypcy baHka Poccum Ha party

onpeneneHnst akTMBHOIo pblHKa (AaTy onpeaenenns CHA), ecnn obbeM caenok onpenesneH B MHOCTPAHHOM BasoTe).

B cnyvae, ecnn ueHHaa 6ymara TopryeTcsi Ha poccMnckon bupxxe B OCHOBHOM peXXmMe TOPros C pacyetamm B pybnsx n B
WHOCTPAHHOW BaJlIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUSA cAefnoK 3a cyeT umywecrtsa [MUNO, To
COBOKYIMHbI 06bEM CAENOK U KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy TOpros ¢ pacyetamm B pybnax un B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHEero
TOProBoOro AHSA Ha TOProBbIX MOLWAAKAX HE NPUMEHSIETCS B C/lydyae, Koraa HeToproBbi AeHb (MU OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOProB Mo pelweHuto baHka Poccmu, npuoCTaHOBKOM TOpProeB B Ciy4yae
OOCTUXKEHUSA YCTAHOBNEHHbIX 6UpXen MnoporoBbiX 3HAYEHUW WAM UHLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUo ynpaBnmou.l,eVl KOMI'IaHVIVI), CnocobHbIMU CyLleCTBEHHO NMOBINATbL Ha U3MEHEHNE CﬂpaBe,D,ﬂMBOVI CTOMMOCTU B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbIM AHEM. B cnyyae, ecnu BO3HUKLIME O6CTOATENLCTBA

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

obs3aHa NnpnMoCTtaHOBUTb BblAa4y, noraweHmne u 0bMeH MHBECTULUMOHHbLIX NaeB NaeBoOro WHBECTULMOHHOIO dJOH,EI,a no

npuyMHaM, He 3aBUCALWMM OT YMPaBfAOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBoOro MHBECTULMOHHOIO doHaa u

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

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNEHUIO.

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

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

NMopsAoK NpM3HaHUSA PbiIHKa OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknruyeHmeM o6mraumnii BHEWHNX
o06/MraumMoHHbIX 3aiMoB Poccumckom
denepaumm u LeHHbIX 6ymMmar
MeXXAyHapoAHbIX KOMMAaHWUM)

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

B cnyuae, ecnn MockoBsckas bupxa He SBASeTCa aKTUBHbIM PbIHKOM — pOoCcuiicKkas
bupxeBas nnowaaka U3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwnm obwmm o6bLEM caAenoK No KONMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEMN, BK/IOUas AATy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcsd OCHOBHOW PbIHOK.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenok MO KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca UHdopMmaums o6 obbeMe caenok B AEHEXHOM BblpaxeHun. [pwu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaX OCHOBHbIM PbIHKOM
cuMTaeTcs ToproBas njowagka c¢ HamMboNnbWWMM KOAMYECTBOM CAENOK 3a AAHHbIM
nepuvoga.

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnuraunm
BHELWHNX 06/IMraLMOHHbIX 3aMMOB
Poccuiickoit ®Depepaumm, AONroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcCTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
UeHHbIX 6yMar Mme>xayHapoAHbIX
¢pMHaAHCOBbIX OpraHM3aLmi, LeHHbiX 6ymar

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUMBHBLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwunn obwmM 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKA4Yass AaTy OLEHKKW, no
COCTOSIHUIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyetcs MHpopMmaums 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa CcAenoK B BasiloTe KOTMPOBKM nepeBogsATcsa B pybam no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
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MeXAyHapoAHbIX KOMMNAaHUW, AONYLUEHHbIX K
TOpram Ha OpraHM3o0BaHHbIX TOProBbIX
naowaaKkax

pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAeTCa ToproBasd

naowaaka ¢ HanboNbWKNM KOIMYECTBOM CAENOK 3a AAaHHbIN nepuoa.

Ansa ueHHbIX 6yMar MHOCTpPaHHbIX
3MUTEHTOB, 06AMrauuii BHEWHNX
o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LLEHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXxAyHapoAHbIX (hMHAHCOBbIX
opraHusauuii, He foNyLleHHbIX K TOpraMm Ha
6upikeBbIX MowWanaKax, AOCTYNMHbIX
YnpaBnsiouwein KoMnaHum

BHebunpixeBoOW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnipaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCHUIACKNX SMUTEHTOB 3a

1. MeToa OUEHKM cnpaBea/iuBo CTOMMOCTM LIeHHbIX 6yMar, Ans KOTopbiX

UCKJTIIOYEeHUEM LIeHHbIX onpeapensaercsa AKTUBHbIN 6up)|<eBoﬁ pblHOK (onpegeneHue LeHbl Ha
6ymar me>xayHapoaHbIX OCHOBaHUM UCXOAHbIX AAaHHbIX 1-ro ypoBHSs)
KOMMNaHWM

Onsa onpeaeneHns cnpaBeanmMBoii CTOMMOCTU, UCNOAb3YHIOTCS LeHbl OCHOBHOMO pblHKa 3a nocieaHui
TOProBbl AeHb (M3 Yncia akTUBHbIX POCCUNCKMX Bupix), BbibpaHHble B cneaytowem nopsake
(ybbiBaHMSA npuoputeTa):

a) LueHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUNCKOM BUPXK Ha AaTy onpeaeneHuns
CYHA npu ycnoBun noaTBEPXKAEHUSA ee KOPPEKTHOCTH;

LleHa 3aKpbITMS NpU3HAeTCs KOPPEKTHOW, ecnn packpbiTbl AaHHble 06 06beMe TOProB 3a AeHb U
06bEM TOProB He paBeH HYJ/O W Takasl LieHa 3aKpbITUS HE paBHa HYJO;
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Ecnu ueHHasa 6ymara TopryeTcsi Ha poCCUMICKON Bupxe B pexxnmax TOproB C pacyetamum B pybasix u
WHOCTPaHHOM BankoTe, U Takasa bmpxka NpuaHaHa akKTUBHbIM OCHOBHbIM PbIHKOM, TO A5 Bbibopa
cnpaBensiMBON LeHbl UCNOMb3YTCA MPUOPUTETHO LIEHBI TOrO0 peXmnMa TOpros, Mo KOTOPOMY Ha AaTy
OLIEHKM onpeaesieH Hanbonblwmnii 06beM NO KpUTEpUSM BbibOpa OCHOBHOIO pbiHKA, YCTAHOBMEHHbLIM B
HacTosaweM MpunoXxeHnn ana pocCMnCKuUxX bmupxkeBbiX MAOLWALOK.

B cnyyae, ecnv HM oHa U3 LIEH Mo BbiI6paHHOMY peXuMy TOProB B onpenesieHHOW BaslloTe HE MOXET
6bITb UCMOJIb30BaHa Ha AaTy OLLEHKW, TO UCMOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo pexunMy TOpros B
ApYyroi BanoTe c 06bEMOM TOProB Mo KPUTEPUAM Bbi6Opa OCHOBHOIO pblHKA B NMOPSAAKE YMEHbLUEHUS.

Ana obnuraumim pocCMMCKNX SMUTEHTOB.

Onsa onpepeneHnst cnpaseasinBo CTOMMOCTWU, MCMNOJIb3YHOTCSA LeHbl OCHOBHOMO pblHKa 3a NOCNeAHUM
TOpProBbln AeHb (M3 umcna aKTUMBHbIX POCCUUCKMX 6upxK), BbIGpaHHbIE B CNeAylOLWEM nopsake
(ybbIlBaHMs npuoputeTa):

a. cpefHeB3BelleHHas LeHa Ha MOMEHT OKOH4YaHWSA TOProBOW CeCcCum poccMnckom bupxu Ha gaTy
onpeaenexHnsa CHA npu ycnoBuu, 4TO AaHHAas LeHa HaxoauTca B npegeniax crnpega no cnpocy wm
NpeaoXeHMIo Ha YKa3aHHY aaTy;

b. ueHa 3aKkpbITUS HA MOMEHT OKOHYaHWUSA TOPrOBOM CECCUM POCCUNCKOM BUpxK Ha paTty
onpeaeneHna CHA npu ycnosmm NoaTBEPXKAEHNS €e KOPPEKTHOCTH;
LleHa 3aKpbITUS NPpU3HAETCS KOPPEKTHOW, €CNM pPacKpbITbl AaHHble 06 06beMe TOpros 3a AEHb U
06beM TOpProB He paBEeH HY/I0 M Takas LeHa 3aKpbiTUS He paBHa HYIo;

Cnpaseanmeasi CTOMMOCTb A0JIFOBOM LLleHHOW Bymaru onpenenseTcs C y4eTOM HAaKOMAEHHOro
KYNOHHOro AoXxoA4a Ha aaTy onpeaeneHuna CHA.

Ecnv Ha gaty onpegeneHus CHA oTCYTCTBYIOT LeHbl OCHOBHOIO pbliHKa, A5 ornpeaeneHuns
cnpaBeasiMBoin CTOMMOCTU LEeHHON 6yMarn NpuMEHSIOTCA MOAENU OLEHKN CTOMMOCTU LeHHbIX 6ymar
2-ro ypoBHS, 3@ UCK/IIOYEHNEM Cly4das, Korga OTCYTCTBUE PbIHOYHbLIX LeH 06yC/I0BNEHO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cnyyae Ha aaty onpegeneHna CHA gonycTtMMo MCMONb30BaTh LiEHbI
nocneaHero TOproBoro AHS OCHOBHOM 6UpXM.

2. Mogenu n MeToAbl OLIEHKM cChnpaBea/iMBOM CTOMMOCTM LEeHHbix 6ymar, ans
KOTOPbIX HE onpeaensieTcss aKTUBHbIA 6Mp)>keBOW PbIHOK, HO MMEIOTCA UHbIe NPSAMO
WM KOCBEHHO Habnopaemble AaHHble (onpeaeneHve LeHbl C UCMNOoJib30BaHUEM
MCXOAHbIX AlAAHHbIX 2-T0 YPOBHSA)
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2.1.

CnpaBepnvBas CTOMMOCTb akuummn poccuﬁcxnx SOMUTEHTOB ONnpeaensdeTcd Ha OCHOBaHUK
cneayrowmnx Moaesnier n MeToaoB:

2.1.1. CnpaBeanneasi CTOMMOCTb aK{Mi POCCUMMCKMNX SMUTEHTOB, o6paLlarowmnxcs
Ha POCCUUCKUX U (MJIN) MHOCTPaHHbIX (POHAOBDLIX 6MpIKaX, onpenenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBAHHOM Ha KOpPpPEeKTMPOBKE
ncropmyeckon ueHol (Mmogenb CAPM).

[aHHas KoppeKTUpoBKa NPUMEHSIETCS B Clly4Yae OTCYTCTBMS HabntogaeMol LieHbl B TEYEHUE HE
6onee pecATn pabounmx pHer (panee WCNOAL3YKOTCA MOAENM OUEHKM, OCHOBaHHble Ha
NMPUMEHEHNN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnyyae nNpuHSATUS OpraHnM3aToOpoOM TOProB/W pPeELeHUs 06 WCKYEHUWU LEHHbIX ByMar ms
Ccrnucka LUEeHHbIX 6yMar, AonyWEeHHbIX K TopraMm, u (unu) B Ciyyae MpUHATUSA pELUeHUs o
npeKpalieHnn TOProB, a TaKXe eCc/iIn TOpru npekpalleHbl B COOTBETCTBMM C MpaBuUIaMu
NpoOBEAEHUA JIUCTUHIA OpraHusaTopa TOpProeBauM 6e3 MNpUHSATUS PELIEHUS O MNpEeKpPaLLeHUN
ToproB, Mmogenb CAPM B Lenax onpefeneHns cnpaBeanBoi CTOMMOCTM OLLEHMBAEMOrO aKTMBa
HEe NMPUMEHSIeTCS C AaTbl NpeKpPaLLEHNS TOProB.

[Ons uenen oueHKN cnpaseasiMBoON CTOMMOCTM UCNONb3YETCH CpaBHEHNE AMHAMUKN LOXOAHOCTH
3@ onpeaeneHHbIt MPOMEeXyTOK BpeMeHW aHanusmpyemoro @GUHAHCOBOrO MHCTpyMeHTa C
OVHAMUKOM PbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTOpa (6eHUMapka) akuummn
POCCUNCKNUX IMUTEHTOB UCNONb3YyeTcsa nHaekc Mockosckon bupxu (IMOEX).

dopMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P; =Py x (1+E(R)),
roe:
P, — cnpaseanuMeas CTOMMOCTb OAHOM LEeHHOW byMarn Ha AaTy onpefeneHus crnpaseanvBomn
CTOMMOCTMH;
P, — NocneaHas onpeaeneHHas cnpaseanvBas CTOMMOCTb LeHHON 6ymarn;
E(R) - oxugaemas 4OXO4HOCTb LeHHon 6ymarn;

dopmyna pacyeTa oxupgaeMoin goxoaHocTtu moaenn CAPM:
E(R) =R+ B (R, —Rp),

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

roe:

R; - 6€3pMCcKoBas CTaBka AOXOAHOCTM Ha AaTy onpeaenieHunsl CrpaBeasiMBOi CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMW faTaMu.

T, — AaTa onpeaeneHus cnpaBeannBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cCnpaBeasMBoin CTOMMOCTY.

AnAa akuuMii pOCCUMACKMX SMUTEHTOB, TOPryembiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM - CTaBKa, ornpeaefneHHas B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
beckynoHHon aoxoaHocTn (ctaska KB[) rocyaapCTBeHHbIX LEHHbIX 6ymar Ha uWHTepBane B
OoAWH roA. B pacuete ncnonb3ayoTca:

a)MeToaMka pacyéTa KpuBOWM 6eCKYnOHHOM [0XOAHOCTM TOoCyAapCTBEHHbLIX obnurauni,
onpeaeneHHas MockoBckow bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUID Ha KaXAbll TOProBblil AEHb,
nybavkKyemble Ha opuunanbHOM canTe MOCKOBCKON BUpxu.

CraBka KBb/[ paccuuTtbiBaeTcs 6€3 MpOMEXYTOYHbIX OKPYI/IEHUIA C TOYHOCTbIO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM BbIpa>XeHun).

Mpu OTCYTCTBUM 3HAUYEHUS 6E3PMCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pucKoBoit
CTaBKM 3@ 3TOT A€Hb NPUHUMAETCSA paBHbLIM NOCNEAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaueHWe pbIHOYHOIO0 MHAMKATOpPa Ha AaTy onpeneneHus cnpaBe,anBoM CTOMMOCTH,

Pm, - 3Ha4yeHMe PbIHOYHOrO MHAMKATOPa Ha Npeablaylyo AaTy onpeaesieHvs crnpaBeanvBoin
CTOMMOCTMU.

B - berta ko03pPUUMEHT, pacCYMTaAHHbIA NO WU3MEHEHUSAM LUeH (3HA4YeHWUIn) PbIHOYHOIO
MHOMKaTopa W W3MEHeHWsM UueHbl UueHHoW 6ymarun. [na pacyeta kKoadduumeHta B
MCNOJMb3YOTCA 3Ha4YeHusl, onpeneneHHble 3a nocriegHme 45 Toproebix AHEN, NpeaLlecTBYLWNX
AaTe onpejenieHns cnpaseasinBon CTOMMOCTH;
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Beta koadduUMEHT paccunTbiBaeTcs Ha [AaTy, MNpealecTByloWyo JAate onpeaeneHus
crnpaBeasiMBoi CToMMOCTU. pu 3TOM aaTa pacyeTa beTta koadduuMeHTa A0KHA ABNATHCS
TOProBbIM AHEM.

__ Covariance (R,, Rpp)

Variance (Ry,)

Pm;

Pm;_,

m

roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpbliTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HaYeHNE PbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm,_, — npeablayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHU, NPeALIECTBYOLLNE AaTe oNpeaeneHns cnpaBeanmBoi CTOMMOCTH.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ans akuyumi
POCCUNCKUX IMUTEHTOB MPUMEHSIOTCHA 3HadeHus LleHbl 3akpbiTus Ha MockoBCKoW bupike npu
YC/TOBUW TMOATBEPXAEHUS €e KOPPEKTHOCTUM B COOTBETCTBUM C MOPSAKOM onpeneneHus
cnpaBeasiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HavyeHWe beTa koadduuMeHTa OKpyrasieTcs Mo npaBuiaM MaTeMaTM4ecKoro
OKPYr/eHns A0 NSATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATOpa (6eHYMapka), MCMOo/b3yTCS
3HAYEHUS LeHbl 3aKpbiTUS M PbIHOYHOIO WHAMKATOpa 3a nocnegHue 45 ToproBbiX AHEW,
npeawecTByolWMe AaTe onpeaeneHns cnpaBeasvBoin CTOMMOCTY.

LleHa 3aKpblTUA aKTuBa Ha A[AaTty onpeageneHuna CﬂpaBeﬂ,ﬂMBOVI cToMMOoCTM B MOAENN He
YUYUTbIBAETCA.

Mpy OTCYTCTBMM LEHbl 3aKpbITUSA, OTBEYalolel YCN0BMSM YCTaHOBMAEHHbIM [lpaBunamu
onpeaeneHna CHA, B kakon-nnbo TOproebi AeHb B nepuoae 45 TOproBbiX AHEN, Ha AaTy
pacyeTa KoadduumneHTa beta, MHbOpMaumsa 0 3Ha4YEeHUU PbIHOYHOIO HAMKaTopa (beHumapka)
n 6e3pMCcKoBOM CTaBKM 3a 3TOT TOProBbl AeHb B MOAENN HE YUYUTbIBAETCS.
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MpyM HanMuuM UEHbl 3aKpbITUS, OTBeYalLWel YC/I0BUAM YCTaHOBMIEHHbIM [paBuaamu
onpeaeneHna CYA, U OTCYTCTBMWM 3HAYEHUS PbIHOYHOrO MHAMKATOpa (beHuMapka) B Kakomn-
nmbo ToproBbii AeHb B nepuoge 45 TOproBbiX AHENW, Ha AaTy pacyeTa koadduumeHTa bera,
3Ha4yeHMe pbIHOYHOIro nHamMkatopa (6eHYyMapka) 3a 3TOT TOProBbI AeHb NMPUHUMAETCS pPaBHbIM
nocneaHeMy U3BECTHOMY.

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

C [aTbl BO3HWMKHOBEHUS OCHOBaHWIM ansa npuMeHenus mogenu CAPM go paTthl nNpekpaleHus
OCHOBaHUN ans npuMeHeHuss mogenn CAPM umcnonb3yetca MHGOpMaums TONbKO ToW 6UpxuM,
KOTOpas onpegesieHa Ha AaTy BO3HUMKHOBEHMS OCHOBaHUI gns npuMmeHenus mogenn CAPM. K
TaKo MHGOPMaLMN OTHOCATCA cneayowme 3Ha4YeHns:

a) ueHa 3aKpbiTus;

6) 3Ha4YeHMe pbIHOYHOIro MHANKaTOopa.

2.1.2. CnpaBeanveas CTOMMOCTb QaKUMW POCCUMACKUX BSMUTEHTOB B CJlyuyae
npuobpereHns B nepuoa PpasMewleHuss C aaTtbl npuobpeteHuMs mM Ao
nosiBfieHns ueH 1 ypoBHS, HO He bonee 10 pabounx gHen C gaTbl, cnepytowen
3a AaTol OKOHYaHWUS pasMelleHns, AoMyCcTMMO MCMNOob30BaTb LEHY pa3MeLleHuns
6e3 KOppeKTMPOBKN. B OTCYTCTBMM LEeH 1-ro ypOBHS CBbile yKa3aHHOro cpoka
MPUMEHSETCS OueHKa Ha OCHOBAHWWM UCXOAHbIX AaHHbIX 3-ro  YpOBHS.
Ynpasnawwas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenTn Ha OLEHKY C
MCNO/Ib30BaHNEM MUCXOAHbIX AAHHbIX 3-ro ypoOBHS A0 MCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb 061MraumMm poCCUMCKUX SMUTEHTOB (3a UCKIIOYEHUEM
o6nmraumii BHeWHnX o61MrayMoHHbIX 3aiMoB Poccuiickoin ®epepaunmn):

2.2.1 OnpegensieTcsa C UCMOSb30BAaHMEM YKA3aHHOMO HUXe NMpUopuUTETa LEH C YYETOM
Hannumsa A0CTyNa K yKas3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX
JaHHbIX W MeToAMK pacuyeTa, NpUMEHSeMbIX Mpu pacyeTe yKasaHHbIX LUeH
NOCTaBLMKaMN C YYETOM OFpaHUYEeHUI Ha pacnopsXkeHne LeHHbIMK Bymaramu.
CnpaseanueBas CTOMMOCTb AOSIFOBON LeHHoM 6ymaru onpefensieTcsa C yyeToMm
HaKOM/EHHOro KyrnoHHOro goxoaa Ha aaty onpeaenenusa CHA.
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2.2.1.1. UeHa, paccuutanHHas HKO AO HP[ no MeToamkaMm, yTBEpXAEHHbIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 unm metoay 2 (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpenHss uHaMkaTuBHasa UeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHas ueHa, onpepeneHHas no metoamke RUDIP RUS (mo
MCXOAHbIM A@HHbIM, OTHOCALWMMCSA K 1 v 2 ypoBHIO (Mo ybbiBaHUIO)),
packpbiBaeMas WHMOpPMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHon uwHMOpMauMoHHOM rpynnbl «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacyeTHbIX LEH, pacKpblBaeMblX YKa3aHHbIMW Bbllle UCTOYHUKAMMU
nHdopmaunm, B CBSA3N C HETOProBbiIM AHEM O6uMpX, MO WTOraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, ANa uenen onpeaeneHns cnpaBeasivMBon CTOMMOCTH
aKTMBOB MCMNOJMb3YyeTCH LeHa, pacCYMTaHHas No uToraMm MnocriedHero TOproBoro AHS.
Takon noaxoA MCMoNb3yeTcs B OTCYTCTBME COObITUI, KOTOpble MOMIN CYLWECTBEHHO
NOB/NATb Ha 3HAYEHNE PacyYEeTHOM LeHbl B HETOProBbIN AEHb.

2.2.1.4. LlUeHa, onpegeneHHas NO MOAENM OUEHKW ANa UEHHbIX 6ymMar,
HOMUHMPOBAHHbLIX B pybnsx, B cOOTBETCTBMM C [lpunoxenHuem 36
(Mogenb oLEeHKM NCMONb3YyeT UCXOAHbIE AaHHble 2-I0 YPOBHS B C/iy4ae
OTHeceHus obnuraumm K pentuHrosom rpynne I, II nnm III)

lMpu OTCYTCTBMU LEH, YKa3aHHbIM B HacToSAWEM MyHKTe Ha aaTty onpeaeneHnsa CHA no
WHBIM NPUYMHaM, CripaBeasiMBas CTOMMOCTb ornpeaenseTcs C Y4eTOM UCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ana onpeaeneHvuss cnpaBeanvMBoi CTOMMOCTM O6JMraumMmM PpOCCUMUCKUX
3MMUTEHTOB, NpUo6peTeHHbIX NPU pa3MeLlleHnn (B TOM YNC/e 3aMeLlatoLnx
obnuraumMn, onnata KOTOPbIX MpU WX pasMelleHUU OCYLLEeCTBASEeTCS
espoobnuraunamm (B TOM uyucrie B ciydae nepegaudm (yCTynkum) BceX
WUMYLLLECTBEHHbIX U MHbIX NpaB Mo eBpoobnuraunsam pocCUnCKnUM 1opnanvyecknm
nuuam)), B OTHOLWIEHMWU KOTOpbIX Bblna 3akntoveHa caenka no npuobpeteHuto
LeHHbIX 6yMar c 3MUTEHTOM uauM npodeccMoHasbHbIM Yy4YacTHUMKOM pblHKa

34


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

LEeHHbIX 6yMar, OKa3blBalOWMUM 3MUTEHTY YC/YrM MO pasMeLLeHUIO LIEHHbIX
6yMar oT CBOEro MMeHW, HO 3a CYET U MO NOPYYEHUID SIMUTEHTA, NM60 C N06bLIM
APpYrMM TpeTbMM NIMUOM B MNepuoa C AaTbl Hadana pasMeleHus no gaty
OKOHYaHMS pa3sMelleHna (Janee - LUeHHble 6yMmarun, npuobpeTeHHble MNpwu
pasMelleHmn), C AaThl NPUOBPETEHUA U A0 AaTbl OKOHYAHUSA pasMeELLeHUS
MCNoNb3yeTcs LeHa pasMelweHns (ANsS AONTroBbiX LEHHbIX 6yMar - uUeHa
pasMeLleHMS C YYETOM HaKOMJIEHHOrO KYMOHHOro A0X0Aa, €C/IN HadyucieHue
KYMOHHOIro AoxoAa 3a [Mepuol pasMeLLeHUs NpeayCcMOTPEHO YC/IOBUSAMMU
pasMeLLeHMs UIN UHBIM AOKYMEHTOM).

Ona onpegeneHna cnpaBeanMBOM CTOMMOCTM LEHHbIX 6yMmar, npuobpeTeHHbIX npu
pa3MeLlleHnun, C AaTtbl, Cneayoweln 3a 4aTON OKOHYaHMA pa3MeLlleHns, u A0 NosiB/ieHns
LeH 1-ro ypoBHS UAKW LEH, OnNpeaesieHHbIX C YY4ETOM MCXOAHbIX AAHHbLIX 2-r0 UAn 3-ro
YPOBHS (3@ UCK/TIOYEHNEM LiEHbI, ONpeaesISeMO N0 MOAEN OLUEHKWN ANS LeHHbIX 6ymar,
HOMWHMPOBaHHbIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHuem 36, u CnpasensiMBomn
CTOMMOCTM, OnpeaeneHHON Ha OCHOBaHWMM OT4YeTa OUEHLWMKa), MNPUMEHSIEMbIX ANS
OLEeHKN 0banraunm poCcCUMCKUX 3MUTEHTOB B COOTBETCTBMWU C HacTosWwMMK MNpasunamm
CYA, HO He 6onee 10 pabounx gHeN C gaTbl OKOHYAHWUS Pa3MELLEHUS, UCMNOJb3YyeTCs
LeHa pa3MelleHusl, CKOppeKTUpoBaHHAas MpPOMOPUMOHANbHO W3MEHEHWUID 3Ha4deHus
6e3pMCKOBON CTaBKW AOXOAHOCTU CTpaHbl pUCKa Ha CpOK, COOTBETCTBYIOLWMIA CPOKY A0
patbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3p1MCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOJb3YHOTCA:

1) Ans ueHHbIx 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKUX pybsax — CTaBKa KpUBOW

6eCcKynoHHO A0X0AHOCTM MockoBcKoin 6upxuntt]

2) Ana ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPUKAHCKMX AO/napax - CTaBKa,
Mo aMepUKaHCKMUM rocyapcTBeHHbIM obauraumnamt?]

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

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

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

[21 NcTouHKMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHumK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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npeaycMaTpuBalolWen noraweHne, B Clyyae, ecnmM OHa NpeayCcMOTpeHa YCoBUSIMU
BblNycka).

PacueT nponopumoHanbHON KOPPEKTUPOBKWM LEHbl pa3MelleHMss Ha W3MeHeHue
3HaYyeHMs1 6e3pNCKOBOIM CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneaylowmm
obpaszom:

(1 + Rfyy * (T — t)/365)

PV, = Price -
£ PN T RE (T — £)/365)

PV, — cnpaBensnBas LeHa ueHHor 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MeLleHns LeHHOM Bymaru

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

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

t — paTa OUEeHKM

to, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

MonyyeHHas cnpaBeanueas LeHa AOJrOBOM LEeHHOW byMarn C y4eTOM KOppeKTUPOBKU
(PV,) okpyrnseTca A0 ABYX 3HAKOB nocne 3ansaTon.

CnpaBeanueass CTOMMOCTb [ONroBol UeHHOW 6ymarnm onpegenseTca C  YyYeToM
HaKOMNJIEHHOro KYNOHHOro AoxoAa Ha aaTy onpeaeneHus CHA.

C Hanbonee paHHeln n3 gat:

- AaTa NosiBNeHuUs ueH 1-ro ypoBHSA UK LEH, onpeaeseHHbIX C YY4eTOM MCXOAHbIX
OaHHbIX 2-T0 UK 3-ro YpPOBHS (3@ MCKKOYEHUEM LieHbl, onpeaenseMon no Mogenu
OUEHKM ANs UeHHbIX 6ymar, HOMWHMPOBAHHLIX B pPybnsix, B COOTBETCTBUM C
Npunoxennem 36, n CnpaBeanMBoOl CTOMMOCTM, OnpefesieHHOM Ha OCHOBaHWMU
OoT4YeTa OuUeHLLMKa), NPUMEHSEeMbIX AN OLEeHKN o6nmraunin pocCMnCKMX aMUTEHTOB
B COOTBETCTBMM C HacTodawmmu MNpasunamm CHA

- parta, npuxogswasca Ha 11 pabounn geHb, cnepylowmii 3a 4aTON OKOH4YaHUS
pasMeLleHuns,
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cnpasesiMBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar onpegensietca B obwem nopsake B
cooTBeTCTBMU C MNpasunamm CHA.

2.3. CnpaBegnmBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK )€ WMNOTEeYHbIX CcepTU(PUKATOB y4yacTus
onpeaensercs Ucxoas M3 PacyETHOM CTOMMOCTM MHBECTMLMOHHOIo nasi (MMoTe4YyHoro
cepTndmKaTa yyacTus), pacCiMTaHHOro B COOTBETCTBUM C HOPMATMBHbLIMW MPaBOBbIMU
akTamMn Ha paTty onpegeneHus CHA u packpbiToro (NpeaocTtaB/ieHHOro Bfagenbuam
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnaHmen NMNO® (MNoTe4yHOro NOKpbLITUSA).

B cnyyae OTCyTCTBUS pacKpbITbiX ynpaBnsowen KoMnaHuen gaHHbIX O pacYeTHOM CTOMMOCTMU
MHBECTULUMOHHOIro nasa (ceptudunkarta ydactnsa), NpMMeHseTcs oLeHKa Ha OCHOBaHMKM MCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHus  MHBECTULUMOHHbIX Naes npu  (GOpMMPOBaHUM  NaeBOro
WHBECTUUMOHHOTO ¢oHAaA C AaTbl BblAauyM WMHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLUEHUs
(okOH4YaHMS) hopMMpOBaHUS, CNpaBeaInBas CTOMMOCTb MHBECTULMOHHOMO Nnas onpeaensercs
NCX0AS U3 CYMMbl AEHEeXHbIX CpeacTB (CTOMMOCTM MMYLLECTBa), Ha KOTOPYIO BblAaeTcsd OAMUH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpoBaHUN.

2.4. CnpaseanuBasi CTOMMOCTb Aeno3MTapHOW pacnUCKMU, MNpeacTaBfsieMblli akKTUB MO
KOTOPOW TOPryetcs Ha AOCTynHbiX Habnwgaembix pbiHkax (cMm. [lMpunoxeHune 4),
onpenenseTca Ha OCHOBAHWW CNpaBensIMBOM LEHbl MpeacTaBnsieMon LeHHon bymaru
(bazoBOro akTtuBa), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWMUM
MpunoxeHnem C y4eToM KonmyecTsa LieHHbIX 6ymar, NnpaBa Ha KOTOpble noATBEpPXAAEeT
OfHa Aeno3uTapHas pacnucka.

Ona penosuTapHbIX pacrnucok, MNpeacTaBisieMblil akTUB MO KOTOPbIM He TOpryetcs Ha
AOCTYNHbIX Habnwgaemblx pbiHKax (cM. [lpunoxeHue 4), cnpaseanmsas CTOMMOCTb
Aeno3nTapHOM pacnucku onpepensetca no mogenu CAPM B nopsake, yCTaHOBNEHHOM Ans
OUEHKW aKuMMn WHOCTPaHHbLIX 3MUTEHTOB, B TOM uucrie naes (akKuun) MUHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, aKLUUA MeXAyHapPOAHbIX KOMAAHWUI U AeN03UTapHbIX pacnmcok.

3. Mogenn M MeToAabl OUEHKM CnpaBea/IMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIT Habnropgaembie pAaHHble (onpepesieHMe LeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)
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3.1. CnpaBennnBasi CTOMMOCTb aKLiMiA POCCUMCKUX SMUTEHTOB ONpeaenseTcs Ha OCHOBaHUMU

3.2,

OTYETa OUEHLIMKa, COOTBEeTCTBYloWeEro TpeboBaHusM ®@enepanbHoro 3akoHa "O6
WHBECTULUMOHHLIX doHAaax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMATUBHbLIX aKTOB,
YkasaHusa N2 3758-Y u HacToswmnx MNMpasun onpeaeneHnsa CHA

CnpaBeanueass CTOMMOCTb 06/AMraumMim poCCUMMCKUX SMUTEHTOB (3a MCK/IIOUEHUEeM
obnuraumii BHeWwHUX o06nMraumoHHbiXx 3aimoB Poccuiickon depgepauun)
onpeaenseTcss C UCNOMb30BaHMEM YKa3aHHOIro HWXE MPUOPUTETA LEH C YYETOM Hannuus
AOCTYyNa K yKasaHHbIM LEeHaM, a TaK XXe& peneBaHTHOCTM UCXOAHbIX AaHHbIX U MeToANK
pacyeTa, MpPUMEHSIEMbIX TMPW pacyeTe YKasaHHbIX LEeH MOoCTaBWMKaMM C Y4YETOM
OorpaHMYEHMn Ha pacnopsi)XeHne LueHHbIM1 6yMmaramu. CnpaBeanmMBasi CTOMMOCTb A0/IFOBOM
LEeHHOM 6yMarm onpepensiercs C YYETOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha AaTy
onpeaeneHnsa CHA.

3.2.1. UeHa, paccumntaHHas HKO AO HP/[, onpeaeneHHas no MeToAy 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HgekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas WHGOOPMALMOHHO-aHANNTUUYECKUM
npoayktoMm RuData Price MexayHapoaHOM MHMOpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacUeTHbIX LieH, PacKpblBaeMbIX yKa3aHHbIMU Bblle NUCTOYHUKaMM
MHdoOpMaumMn, B CBSI3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeAensoTCs pacYETHbIE LEHbI, AN UeNnen onpenesieHns crpaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LieHa, paccyMTaHHas Mo UToraM Moc/ieAHero TOproBoro AHs.
Takol noaxoA MCMNOJSIb3YETCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
NoB/ANSATb HA 3HAYEHNE PacYETHOWM LEHblI B HETOProOBbIl AEHb.

3.2.3. LleHa, onpeaeneHHass N0 MOAENN OLEHKM A5 LEeHHbIX 6yMar, HOMMHUPOBAHHbIX B
pybnax, B cooTBeTCTBMM C [IpunoxeHueMm 36 (MoAenb OLEHKM WUCnonb3yeT
UCXoaHble AaHHble 3-ro YPOBHS B cllydae oTHeceHus obnurauum k IV penTuHrosom
rpynne)

3.2.4. CnpaBennuBas CTOMMOCTb, oOnpefeneHHas Ha OCHOBaHWMKM oOT4yeTa OueHLMKa,
cooTBeTCTBYlOWEro TpebosaHmaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPMHATBLIX B COOTBETCTBUMN C HUM HOPMaTUBHbIX aKTOB, YKa3aHusa N2 3758-
Y n Hactosawmx lMpasun onpeneneHunsa CHA.
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B cnyyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasiMBasl CTOMMOCTb 6e3 yuyeTa
HaKOM/IEHHOro KYMOHHOro AoXoAa, TO CnpaBeasinBasi CTOMMOCTb OMpenensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaXAyto AaTy OLEHKMU.

3.3. CnpaBeanvMBasi CTOMMOCTb MWHBECTULMOHHbIX MaeB POCCUUCKUX MNaeBblX
MHBECTULMOHHbIX (POHAOB, a TaK )XEe MMNOTeYHbIX cepTudUKaToB y4yacTusa
onpegenseTrcds Ha OCHOBAaHWMM OTYeTa OLUEeHLWMKa, COOTBETCTBYKLWeEro TpeboBaHUSAM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHBLIX (poHAax", NPUHATBIX B COOTBETCTBMU C HUM
HOPMaTUBHbIX akToB, YKka3zaHus N2 3758-Y n HacTosawmx MNpasun onpegeneHna CHA

3.4. CnpaBennmBasi CTOMMOCTb A€MO3UTAaPHOMN PAaCNMUCKM OnpeaesnsieTcsl Ha 0CHOBaHMKM OTYEeTa
oueHwmKa, cooTBeTcTBytowero TpebosaHnam degepanbHoOro 3akoHa "O6 MHBECTULMOHHBIX
doHaax", NpUHATBLIX B COOTBETCTBMW C HUM HOPMAaTUBHbIX aKToB, YKasaHus N° 3758-Y u
Hactoswmx MNpasun onpegenenns CHA

3.5. CnpaBeanueas CTOMMOCTb A€NO3UTHOro ceptudmkarta onpeaensercsa ¢ UCNob30BaHMEM
MeToda onpeaeneHns CcrnpaBeasMBOM CTOMMOCTW [AEHeXHbIX CpeAcTB BO Bkaajax
(OpunoxerHue 10).

B obweM cnyyae ans Bcex UEHHbIX 6byMar MCNosb30BaHME OT4YeTa OLUEHLLIMKa, OrpaHu4MBaeTcCs
YCI0BUSAMM, MPUMEHSEMbIMU B C/lydae BO3HUKHOBEHUS cobbITUI, Beaywmnx K obecueHeHmnio akTnuea
B COOTBETCTBUU C [MpuaoxeHnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
ymcne:

e auv UHOCTPaHHDbIX
MHBECTULIMOHHbIX
cdoHpos;

e AOJIroBble LEeHHble
6ymarmn
MHOCTPaHHbIX
rocynapcrs;

1. MeTtoA4 OLEHKM cCnpaBea/iMBoM CTOMMOCTM LeHHbIX 6yMar, Ana KOTopbiX
onpeaensieTcs akTMBHbIN 6MprkeBoi pbiHOK (onpeaeneHue BeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus W NOpsSAoK onpegeneHns CcnpasBeasiBon UeHbl 1 ypoOBHA C  Y4YeTOM KpuUTepues,
XapaKTepu3yLWmMX BO3MOXHOCTb PacrnopsiXXeHus UueHHbIM1 6yMaramun, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy lNpunoxeHuto.

Oco6eHHOCTM Bbli6opa UeHbl, ecnu LeHHaa 6yMmara Topryercss Ha POCCUMMCKON 6uprke B
peXxuMax TOproB C pacyetamMu B py6ssaX U MHOCTPAHHOW BasloTe:
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e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LlEeHHble 6yMmarmu
MeXXAYHapOAHbIX
(rHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMaHWM

O6sMraumm BHELWHUX
O06/IMraLMOHHBbIX
3anmoB Poccuiickoi
depnepauyumn (roBo3
POD)

Ecnmn ueHHas 6ymara Topryetcsi Ha pOCCUNCKON Bupyxe B pexmmax TOproe C pacyeTtamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas bupxxa npuM3HaHa aKTMBHbIM OCHOBHbLIM pbIHKOM, TO Ans Bbibopa
CcnpaBensiMBON LeHbl UCNOMb3YHTCS NPUOPUTETHO LIEHbI TOrO peXxuMa TOpros, Mo KOTOPOMY Ha AaTy
OLEeHKN onpeaeneH Hambonbwmii 06beM NO KpuTepusamM BbiIbopa OCHOBHOMO pblHKa, YCTAHOB/IEHHbIM B
HacTtosweM [IpuNoXeHMNn ANS MHOCTPAHHbIX 3MUTEHTOB. B cnyvyae, ecnm HM ogHa M3 LEH nNoO
BbIOpaHHOMY pEXWMY TOProB B OMNpeaesieHHONM BasloTe He MOXET 6biTb MCNOMb30BaHa Ha AaTy OLEHKM,
TO WUCMOMb3YKTCA LEHbl Ha Ty XXe AaTy Mo pexuMmy TOproB B APYyron BastoTe ¢ 06beMOM TOpros no
KpUTEepMsaM BblI6bopa OCHOBHOIO pblHKAa B NOpsAKe yYMeEHbLUEHUS.

CnpaBegnumBass CTOMMOCTb [JOJIFTOBOM LEeHHOW 6ymarm onpefenserca C YYeTOM HaKOMJEHHOro
KYNOHHOro Aoxoaa Ha aaTy onpegenermns CHA.

Ecnn Ha paTy onpeaeneHvs crnpaBeanvBOiA CTOMMOCTM OTCYTCTBYIOT LI€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns crnpaBeasiuBo CTOMMOCTU LIEHHOM 6yMaruM NMpUMEHSIOTCA MOAEeNU OLEHKUM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHsl, 3a UCKJTIOYEHMEM C/ly4dast, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCNoBIEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaseasinBoii CTOMMOCTH
AOMNYCTUMO MCMOMb30BaTh LieHbl NOC/IEAHErO TOProBOro AHA OCHOBHOMN BUPXN.

2. Mogenu u MeToaAbl OLEHKU crnpaBen/iMBOoM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOPbIX He onpeaensercsa akKTUBHbIA 6MpP>KeBON PbIHOK, HO MMEIOTCH MUHbIe
NpAMO WM KOCBEHHO Habnrwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHSA)

YcnoBus w  nopagok onpepenieHusl cnpaBeasivMBoi  LeHbl 2 YPOBHA C  YYETOM KpPUTEpPUEB,
XapaKTepu3yLmnMx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU 6yMaramm, npeacrasnieHbl B [punoxeHumn
A K HacToswemy lMpunoxeHuto.

CnpaBeanueass CTOMMOCTb [OJIFOBOM LEHHOW 6yMarM onpeaenserca C Y4YeTOM HaKOMJEHHOro
KYMOHHOro AoxoAa Ha AaTty onpeaeneHus CYA.

Ncnonb3yemas ons oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuuin)
WHOCTPaHHbIX MHBECTULIMOHHbIX HOHAOB, aKLUMA MeXAyHapoaHbIX KOMNAaHWIA U Aen0o3nTapHbIX
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pacnucok mogenb CAPM aHanormyHa mogenu asst pOCCUNCKNX akKLuMi, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHUS:

e B KkauecTBe pbIHOYHOIO MHAMKaTopa (beHYMapKa) akuMn MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUIACKMX U (MAN) MHOCTPAHHbIX
bupxax, a TakxXe akKuuin MexxayHapoAHbIX KOMMaHWM MCNOob3yeTcs nHaekc 6upxm, Ha
KOTOpOW onpeaeneHa crnpaBeasvMBas LeHa YpoBHA 1 wuepapxuu crnpasenneomn
CTOMMOCTM AaHHOM LeHHoM bymarn Ha aaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN gnsa npuMmeHenmns mogenun CAPM.

e [lo Aeno3uTapHbiM pacnMcKaM WCMNOMb3yeTCsl PbIHOYHbIA MHAeKC (6eHumapk) B
OTHOWeHnn 6a30BbiXx akTuBoB. [lpu 3TOM BbibuMpaeTcs uHAeKC (b6beHuMapk) ToOWm
6MpXxeBoN nowanku, B CTpaHE KOTOPOW BEAETCS OCHOBHas AEATENbHOCTb 3MUTEHTA
npeactaBisdeMoro aktmea ,CI,eI'IO3VITapHOI7I pacnncku.

e [Ina aKumih MHOCTPAHHbLIX 3MUTEHTOB, NaeB (akKuUWW) MHOCTPaHHbLIX (OHAOB, aKUUI
MeXAYHapOAHbIX KOMNAHUN B KayecTBe 6e3p1MCKOBOMN CTaBKM AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B lMpunoxeHun 6. MNpu 3TOM 419 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akuuMn) MHOCTPaHHbIX (GOHAOB, aKUMW MeXAyHapoAHbIX KOMMAHUMMN B KadecTee
6e3pncKoBOM CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa MO rocyAapCTBeHHbIM GyMaram
B Bajl0TE€, COOTBETCTBYIOWEN Ba/OTE UCXOAHON KOTUPOBKKM 1 YpPOBHSA OLEHMBAEMOW
akumn (nas). Ona  genosuTapHbIX pacnucok B KadecTBe 6e3puCKOBON  CTaBKu
AOXOAHOCTM MPUMEHSIETCA CTaBKa MO rocydapCTBeHHbIM 6GyMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCSA OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBnsemMoro aktuea Aeno3uTapHoOM pacnucku. B cnyvae HecooTBETCTBUS BantoThl
cTaBkn 6e3puCcKkoBOM  OOXOAHOCTM BanTe WUCXOAHOW KOTUpPOBKM 1  ypoBHSA,
ncnonb3yertcsa 6e3puckoBasi CTaBka B BasiloTe, COOTBETCTBYHOLLEN BastoTe MCXOAHOM
KOTMpoBKM 1 ypoBHs. Ecnn B MpunoxeHnn 6 He ykasaHa cTaBka B Heobxoaumon ans
pacyeTa BasloTe, TO Takas CTaBKa onpeaensieTcs ¢ y4eToMm yC/oBMin HacToswero ab3saua
Ha OCHOBaHMM MOTMBUPOBAHHOIO CYXXAEHUS yNpaBasloLWen KOMMaHnm.

e B uensax pacyeta beta koadduumeHTa NS aKUMN MHOCTPaAHHbLIX 3MUTEHTOB, Naes
(akumin) MHOCTpaHHbIX (GOHAOB, aKUW MeXAYHapOAHbIX KOMMAHWN U AenO3UTapHbIX
pacnmMcoK MpUMEHSTCS 3HadveHus LeHbl 3akpbitus  6upxu  (Nnpn  ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM onpeaeneHus
cnpaBea/IMBON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpol onpeaeneHa
Hagnexawass KOTMpOBKa YpPOBHA 1 wuepapxum cnpaBeanuBol CTOMMOCTM Ha AaTy,
nNpeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM
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e [1ns geno3uTapHbIX PacnMCOK B KayecTBe nokasaTtens P, ucnonb3yercs cnpaBeannBas
CTOMMOCTb CaMOl Aen0o3uTapHO pacrnmcKu.

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

YcnoBus M NOpsSAOK OnNpefeneHus CcnpasBeasiBol LUeHbl 3 YPOBHA C  Y4YeTOM KpuTepues,
XapaKTepM3YHLMX BO3MOXHOCTb PACroOpsXXeHus UueHHbIMW 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3unTtapHble
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXAYHapoAHbIX
KOMMNaHWi;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4. MetoA OLEHKM ChnpaBea/iMBOM CTOMMOCTM LeHHbiIx 6yMmar B cnydae
peaoMMumMnsauMM  SMUTEHTa (PMUTEHTa nMNpeAacCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckam); 1M6o B cBAA3M € npeacTtosilimMM (UJIM COCTOSIBLUMMCS )
npunobpereHneM (BbIKYNOM) UEeHHbIX 6yMar MWHOCTPAHHOro >SMUTEHTa M
npoaakei (pa3mewjeHMeM) aKUMM POCCUMUCKOro 3SMUTEHTA WU  aKUuMM
MeXxxayHapogHou komnaHum (obMeHoMm) (onpepeneHme cnpaBep/iMBoM
crommocty no mopenn CAPM c wumcnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CrpaBeasIMBOM CTOMMOCTU, NpeAyCMOTPEHHAs MyHKTOM 4.2 HacToswero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKOUYUTENBLHO B Cnyvae
peaoOMULNAALNM IMUTEHTaA akuMin (3MUTEHTa NpeacTaBNSAEMOro akTuea Mo Aeno3UTapHbIM
pacnuckam), uamn B CBSA3M C NPeacTosawmM (Mnn cocTosaBMMcS) npnobpeteHmnem (BbiKynoMm)
LeHHbIX 6byMar MHOCTPaHHOIro aMUTEHTa M npogaxen (pasMelleHneMm) akumi (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMCKOrO 3MUTEHTA WAW MEeXAYHapoAHON KOMMaHuu
(obMeHOM). Bo Bcex WHbIX Ccny4dasx chnpaBeasMBas CTOMMOCTb aKUMM MHOCTPaHHbIX
3MUTEHTOB, AEMO3MTapHbIX PaChMCOK WMHOCTPAHHbIX 3MUTEHTOB, aKUUI MeXAyHapoAHbIX
KOMMaHMN, akUunii pOCCMNCKNX IMUTEHTOB onpeaensieTcs B obwem nopsiake, yCTaHOBIEHHOM
Mpasunamun onpepenennsa CHA.

4.2. B cny4yae orpaHuv4yeHns opraHuM3aTopoM TOProBau AONYCTUMbIX KOAOB pacHeToB B pexume
TOProB «PeXXMM OCHOBHbIX TOPros T+» NO cAefikaM C akUMSAMN MHOCTPaHHbIX SMUTEHTOB UIU
Aeno3vTapHbIMM pacnuckamm (B pesynbTaTe BBEAEHUS KOTOpPOro 6uMpXXeBOW pPbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaraM nepecraeT yAOBAETBOPSATb YC/A0BUSM aKTUBHOIO pblHKA), B
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CBSA3M C pegoMumumnsumen asmmtenTa (3MmTeHTa NpeacTaB/IsSeMoro aktmea no Aeno3nTapHom
pacnucke) uam B CBA3M C Npeactosawmnm (uam coctoaBwMMcs) npunobpeteHnem (BbIKYNoM)
LEeHHbIX 6ByMar MHOCTPAHHOIo SMUTEHTa M nNpogaxen (pasMeweHmem) akumn (B TOM yucne
OOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHOW KOMMaHuu
(obMeHOM) ansa onpeAeneHns cnpaBeaiMBON CTOMMOCTU:

e aKUMIN MHOCTPAHHbIX SMUTEHTOB WM AEMNO3UTAPHbIX PACMMCOK - HA4YMHasa CO AHS,
cnepytowero 3a rnocaeaHMM TOpProBbiM AHEM, B KOTOPOM MPUHMMAnNCh 3asiBKU Ha
3aK/lo4YeHne CcAenioK C aKuMsMM WMHOCTPAHHOIMo 3MUTEHTA WM OENO03UTApPHbIMU
pacnnuckaMmm B pexmme Topros «PexuM OCHOBHbIX Topros T+» (ganee — NocnegHumn
TOProBbI A€Hb B PeXWMe OCHOBHbIX TOProB T+);

e  aKLUMI POCCUMNCKOro SMUTEHTA WM aKLUM MeXAYHapOAHON KOMMAaHUM — Ha4YnHas co
OHS 3aymncneHuns Ha cdet geno YK A.Y. MN® akumii poCCUIMCKOro aMUTEHTA WU
MeXAyHapoAHOW KOMMaHWKU, MOJIYYEHHbIX B CBS3M C peaoMUUnnsuMen sMUTEHTa
(3MUTEeHTa NpeAcTaBsSeMoro akTmea no Aeno3nTapHbIM pacnuckam) uam B CBA3K C
npuobpeTeHnem n npogaxen (pa3MeweHmnem) LeHHbix 6ymar (obMeHoM), B criyyae,
npeaycMoTpeHHOM M. 4.3 HacToswero MNpunoxeHus,

pornyckaeTtca npuMmeHsaTb moaenb CAPM 3-ro ypoBHS aHanormdHo tomy, kak mogesnb CAPM
NMPUMEHAETCA ANnga onpeaeneHmnd CﬂpaBeLI,ﬂMBOVI CTOMMOCTHU a|<|_|,vu7| pOCCVIVICKVIX SMUTEHTOB C
y4YeToM cneayowmx ocobeHHocTen:

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

@) [aTtbl NpeKkpaweHus TMPU3HaAHUS aKUMA  MHOCTPAHHOIMo 3MUTEHTa Wn
[eno3uTapHbIX pacnuMcoK, HO He rno3gHee AaThl 3a4ncneHusa Ha cdeT geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMmar (3a UCKIIOYEHMEM C/ly4das, YKasaHHoOro B
n. 4.3 HacToswero MpunoxeHus);

b) pmaTtbl, Cc KOTOpoWM [AOCTYynHbl BCE KOAbl pPaCUYeTOB, pa3pelleHHble Aans
COOTBETCTBYIOLLErO TUMA UEHHbIX 6yMmar, npu 3akflo4YeHUU CAENOK B pexunme
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM cCfy4dae crnpaseaineas
CTOMMOCTb LieHHbIX 6ymar onpeaensercs B COOTBETCTBMM C 06LWMM MOPSAKOM,
yCTaHoBNeHHbIM MpaBunamu onpegeneHns CHA);

C) AaTbl UCKKOYEHMS LeHHbIX ByMar n3 cnmcka ueHHbiX 6ymar, AonyweHHbIX K
TOopram/gaTtbl MpekpaweHuss TOProeB LUeHHbIMKM 6yMaramMmn (3a WUCKIOYEHUEM:
c/lyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHAapoAHOM KOMMaHWWM B paMKax OAHOro
TOProBoOro Koga; cnydas, npeaycMoTpeHHoro n. 4.3 HacToswero lMpunoxeHus,
npu kotopoM Mogenb CAPM 3-ro ypoBHS NpoAO/KAET MNPUMEHATHCA Wn
NpUMEHSETCS ANs OLEHKM aKuMil POCCUMCKOrO SMUTEHTA UM MeXAYHapOoAHOM
KOMMaHuK; cay4yas, npyM KOTOPOM B OTHOLUEHWUM aKUWW POCCUMNCKOro 3MUTEHTA
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(nnn MexayHapoaHOM KOMMaHwum), B onaaTy KOTOPbIX MPUHMMAOTCS akuum
(Aeno3uTapHbie  pacrnmMcKM)  MHOCTPaAHHbIX  3MUTEHTOB, oOnNyb/aMKOBaHa
MHpOpPMaUKMSA O TOM, YTO aKUMN POCCUMNCKOro aMUTEHTa (MM MexXayHapoaHOM
KOMMaHMN) BKJIOUYEHbI B CMUCOK LEHHbIX 6yMar, AOMNyLWeEHHbIX K Topram), C
yKasaHHoli gatbl Mmogenb CAPM 3-ro ypoBHSI HE nMpuMeHMMa, CnpaBeasinBas
CTOMMOCTb OnpeAensietca Mo WHbIM MOAENSIM  OLEHKM, OCHOBAHHbIM Ha
NPUMEHEHMN NCXOAHbIX AaHHbIX 3-F0 YPOBHS;

4.2.2. B uenax onpeneneHuss CnpaBeasMBON CTOMMOCTU aKUMW MHOCTPAHHOr0 3MUTEHTAa
(Aeno3unTtapHbiX pacnmcok) no moaenn CAPM 3-ro ypoBHSI MM pPeTPOCNEKTUBHOMO
pacyeTa cnpaBeasMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO 3MUTEHTa (Aeno3muTapHbIX
pacnucok) (B ciyyae, yCTaHOBNIEHHOM B n. 4.3 Hacrtosawero [punoxeHusa) npwu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOANEXUT:

cnpasensiMeas CTOMMOCTb (UeHa) 1-oro ypoBHS akuMi MHOCTPaHHOrO 3MUTEHTA
(Aeno3unTapHbIX pacnncok), onpeaeneHHas Ha NocneaHun TOproeblii AeHb B peXuMe
OCHOBHbIX TOproe T+ B obweM nopsake, yCTaHOBIEHHOM HacToawuMn MNpasunamu
onpeaeneHnsa CHA;

nmbo B ciyyae OCyLlecTBNIEHUS PeTpPOCMNeKTUBHOro pacyeTa ANS uenein OueHKM
MOSIYYEHHbIX aKUuMM POCCUUCKOro 3MUTEHTA WM MEXAYHApPOAHOM KOMMNaHuUK -
cnpaseanmeBas CTOMMOCTb (U€eHa) 1-0ro ypoBHS aKUMM MHOCTPAHHOINO 3MUTEHTA,
onpeaeneHHas no AaHHbIM MockoBckoih Bupxu Ha MocnegHwuii TOpProBbi AeHb B
peXunuMe OCHOBHbIX TOpros T+ Mo MeToAaM OUEHKU, NpefyCMOTPEHHbIM HACTOSLWMMMU
Mpasunamu onpegeneHna CYA, kak ecnm 6bl MCXOAHble LUeHHble 6ymaru
WHOCTPaHHOIro aMmuTeHTa xpaHunucb B8 HKO AO HPA;

4.2.3. B KauyecTBe pPbIHOYHOro nHamkaTtopa (beHumMapka) ncnonb3yeTcsa MHAEKC MOCKOBCKOW
Bupxun (IMOEX);

4.2.4. B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MNPUMEHSIOTCA CTaBKuU MO
rocyAapCTBEHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHun 6, B BanwoTe,
COOTBETCTBYIOLLEN BastoTe MCXOAHOW KOTUPOBKWM 1 YpOBHS OLEHMBAEMOW aKuUWUU
(Aeno3nTapHOM pacnucku);

4.2.5. ang pernosvTapHbIX pacnucoKk B KayecTBe nokasartend P, wucnosib3yerca
cnpasensiMeas CTOMMOCTb CaMOM Aen03UTapHON pacrnmncku;

4.2.6. beTa-ko3dPULNEHT paccunTbIBAETCA MO COCTOSAHUIO Ha oceAHnIt TOProBbi AeHb B
peXuMe OCHOBHbIX TOproB T+, paccyMTaHHOe 3HauyeHue beTa-koadduuneHTa
dUKCUPYETCS M NPUMEHSIETCA B TEYEHWE BCErO CPOKa OnpefesieHns cnpaBeaviBoun
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4.3.

CTOMMOCTM aKUMA MHOCTPAHHOrO 3MWUTEHTA, AEeMNO03UTapHbiX PpacnucoK, aKuumn
MeXAyHapoAHOW KOMMaHWM M akUWMiA POCCMMCKOro aMuTeHTa (4N nocneaHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosuwero lMpunoxenna) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. ans pacyeta beTta-koadduuMeHTa MCNONb3YyTCS 3HAYeHUS LUEeHbl 3aKpbiTUS U
PbIHOYHOrO MHAMKATOpa (b6eHumapka) 3a nocnegHue 128 TOpProBbiX AHEN,
npeawecTeyowmx locnegHeMy TOProBOMYy AHIO B peXMMe OCHOBHbIX Topros T+
(Bkntoyas MNocnegHnin TOPro.Bbii AeHb B peXMMe OCHOBHbIX TOproB T+);

4.2.8. UeHbl 3aKpbITUS BK/OYAOTCA B pacyeT beTa-koadduumeHTa npu  ycroBun
NoATBEPXAEHUSA WX KOPPEKTHOCTM B COOTBETCTBMM C MOPSAAKOM OMpeaeneHus
cnpaBeasiMBoON CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, Toprosble gHu, npeawecteytowmne NocnegHeMy ToproBoMy AHIO B pexumMme
OCHOBHbIX TOproB T+ (Bkato4yas ocnegHWin TOProBbii AeHb B pPeXMMe OCHOBHbIX
ToproB T+), Ans pacyeTa AOXOAHOCTM aKTMBa U PbIHOYHOIro nHAnKaTopa (beHumapka)
NCNOJMb3YIOTCA 3HAYEHUSA LEeHbl 3aKpbITUS U PbIHOYHOIMO MHAMKAToOpa 3a nocriegHue
128 ToproBsbix AHeln, npeawecTBywwmnx lMocnegHeMy TOpProBoOMy AHIO B peXuMe
OCHOBHbIX TOproB T+ (Bk/touyas locnegHuit TOProBbii A€Hb B pPEeXWMME OCHOBHbIX
Topros T+);

4.2.10.npn OTCYTCTBUM LEHbl 3aKpbiTUsl, OTBe4YaloWeln YCI0BUSAM, YCTaHOBIEHHbIM
Mpasunamu onpepenenHna CYA, B Kakol-nmbo TOproBbil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYoWKnX MNocnegHeMy TOProBOMY AHIO B PEXMUME OCHOBHbIX
Topros T+ (BkAto4vasa NocneaHUn TOProebli AeHb B PEXUME OCHOBHbIX TOPros T+),
MHPOpPMaUMSA O 3HAYEHMW PbIHOYHOrO MHAMKaTopa (6beHumapka) M 6e3puckoBoOW
CTaBKW 3@ 3TOT TOProBblA A€Hb B MOAENN HE YUNTbIBAETCS;

4.2.11.npy HaANYMM LeHbl 3aKpbITUSA, OTBEYatoLWen yC10oBUAM, YCTaHOBMEHHbIM Mpasunamu
onpeaeneHns CHA, n OoTCYTCTBUU 3HAYEHUS PbIHOYHOIMO MHAMKaTOpa (6eHuMapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 ToproBbiX AHeNW, nNpealecTBYLWMUX
MocnegHeMy TOProBOMY AHIO B peXuMe OCHOBHbIX ToproB T+ (Bkwouyas MNocneaHui
TOProBbl A€Hb B peXMMe OCHOBHbIX TOPros T+ ), 3HaYEeHNE PbIHOYHOIMO MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCA PaBHbIM MOC/EAHEMY U3BECTHOMY.

B TOM cnyyae ecnn akumuM POCCUIACKOro 3MUTEHTa WM MEeXAYHapOAHOMW KOMMaHuM,
NONy4YeHHbIE B CBSA3M C peaoMuMumMnaumen smmteHTa (3MUTEHTa NpeACcTaB/IsSeMOro akTMea no
Aerno3vTapHol pacnucke) wam B CBA3M C npuobpeTteHmeM (BbIKYNMOM) LEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pasMeweHneMm) akuunm (B TOM uucnie
AOMONHUTENIbHOrO BbIMYCKa) POCCUMUCKOrO 3MUTEHTA WM  MeXAYHapoAHOW KOMMaHuu
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4.4.

(obMeHOM), 6blnM 3auncneHbl Ha cyeT geno YK A.Y. NMN® go patbl, C KOTOPOW CTanwm
AOCTYMNHbl BCE KOAbI pacyeToB, pa3peLlleHHble A1 COOTBETCTBYHOLWEro Tuna ueHHbix byMmar,
Npyv 3aK/lYEHUUM CAENOK B pexume ToproB «PexumMm OCHOBHbIX TOproB T+», Aans
onpeaeneHns cnpaBeasiMBo CTOMMOCTWU MOJIYYEHHbIX aKUWMWA POCCMMCKOro 3MUTEHTa UK
MeXAyHapoAHOW KOMMNaHWUM [onycTUMO npuMmeHaTb moaenb CAPM 3-ro ypoBHS, ecnu
KONMMYECTBO LEeHHbIX bymar, BelnuyMHa KanuTtana, akTmsBbl U obasaTtenbCTBa pPOCCUMCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMAHWM OCTaJMCb 3KBUBAMIEHTHbIMU OTHOCUTESIBHO
COOTBETCTBYHOLMX MOKasaTesien WHOCTPaHHOro smmTeHTa (NMbO ecnu COoOoTBETCTBYOLWME
U3MEHEHWUs B CTPYKType KanuTasna, aktmeax n obssaTtenbcreax 6blsin yuTeHbl Y4aCTHMKaAMU
pblHKa B MCXOAHOM LeHe 1-0ro ypoBHS akUMIA MHOCTPAHHOIrO 3MUTEHTA UM AEN03MUTapHbIX
pacnuMcok, O 4YeM Ynpasngwoowas KOMMNaHWsa COCTaBAsieT MOTMBMPOBAHHOE CyXAEHUEe) u
onybnmkoBaHa WH@OpPMaUMS O BK/IKYEHUM aKUMA  POCCUICKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CNMCOK LEeHHbIX 6yMmar, AonyweHHbiX K TopraM. lpu 3ToM
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWMA POCCUMCKOro 3MUTEHTA WIN MEXAYHapOAHOM
KoMnaHuu rno mogenn CAPM 3-ro ypoBHS NPOU3BOANTCS TakK, Kak ecnu 6bl mogeno CAPM 3-
ro ypoBHSI MpogoJsixana NpPUMEHSTbCA K aKuMsM MHOCTPAHHOrO 3MUTeHTa (Aeno3uTapHbIM
pacnuckaMm) uaum npuMmeHsiiacb 6bl K aKUMSAM WMHOCTPAHHOro 3MUTEHTa (AenO3uTapHbIM
pacnmckaM) peTpoCneKTUBHO CO cneayruwero gHs 3a locnegHM TOproBbiM AHEM B peXuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXoA4HbIE LieHHble byMaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm poCcCMCKOro 3aMUTEHTA
WA  MeXAyHapoAHOM KOMMNaHMuM aBNs;Ancb 6bl akuMsSIMM  MHOCTPAHHOIO 3MUTEHTa
(aeno3mnTapHbIMM pacnuckammn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaeneHns cripaBensinBom
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AENO3WTapHbIX  pacrnucok, akuumn
MeXAYHapOAHbIX KOMMAHWW, aKuWi POCCUUCKMX ISMUTEHTOB B C/lyyae OrpaHuvyeHus
OpraHM3aTopoM TOProB/v AOMYCTUMbIX KOAOB PaCYETOB B peXuMe Topros «PexmnM oCHOBHbIX
TOopros T+» Mo caenkaMm C UeHHbIMU ByMaramu, B CBA3WM C MpeacTosilen NpuocTaHOBKOM
TOProB UEeHHbIMKM ByMaramMmm uamn B cnydae NpUHSATUS OpraHuW3aTopoM TOProBAM pelleHus o
NpMOCTaHOBKE TOProB LeHHbIMKM 6ymaramu - ¢ Hanbonee paHHen U3 gat: AaTtbl, C KOTOPOU
B pexume ToproB «PexXuM OCHOBHbIX TOProB T+» HEBO3MOXHO 3ak/lloUeHWe CcAefloKk C
aKUMAMU MHOCTPAHHOro 3MUTEHTa (Aeno3uMTapHbIMKM pacnuckamu); dakTMYeckon pAaTbl
NPUOCTAaHOBKWN TOProB akUUSMW MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbIMK pacnuckamn) (B
YKasaHHOM ciy4yae crnpaBeinmBas CTOMMOCTb onpeaensercs No MHbIM MOAEeNsM OUEHKH,
OCHOBAHHbIM Ha TMPUMEHEHUM UCXOAHbIX AAHHbIX 3-ro  ypoBHS). OrpaHuyeHwue
npeaycMOTPEHHOE HacCTOAWMM MYHKTOM He MPUMEHSEeTCAa B Tex Ciy4asax, Korga B AaTty
nybnmkaumm wmHgopmaumn 06 orpaHMvYeHnm AOoNyCTUMbIX KOAOB PACYETOB B peXume Topros
«PeX1M OCHOBHbIX TOProB T+» N0 cAenkaM C LeHHbIMU 6yMaraMm MHOCTPAHHbLIX SMUTEHTOB
onybsnkosaHa MHpOpMaLMSA O TOM, YTO aKLUMM POCCMNCKOro aMUTeHTa (MK MexayHapoaHom
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KOMMaHuu), B OMJaTy KOTOPbIX MPUHUMAIOTCS COOTBETCTBYHOLIME ULEHHble 6yMmaru
MHOCTPaHHbIX 3MUTEHTOB, BKJIIOYEHbI B CMMCOK LIEHHbIX ByMar, A0MYyLEHHbIX K Topram).

Moaenu oLyeHKn CTOMMOCTY LIEHHbIX ByMar, o KOTopbiM ONpeaesieH aHalIorMYHbIN aKTUB (OrNpeaesIeEHNE LIEHbI C YYETOM
UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

LleHHble 6yMarm

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHasa 6ymara aBnsercs
AOMOJIHUTENIbHbIM
BbIMYCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LIEHHOW OyMarM WCNonb3yeTcs LeHa BbiNycka
(aHaJ'IOFVI‘-IHOFO aKTVIBa), Nno OTHOWEHUI K KOTOPOMY ,CI,aHHbIVI BbIMYCK ABNAETCA AOMNOJIHUTENIbHbLIM,
onpeaeneHHas, Ha gaty onpeaenenms CHA B COOTBETCTBMM C MOAENAMMU OLLEHKN CTOMMOCTU LIEHHbIX
6ymar, onsa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

CI'IpaBeLU'IVIBaFI CTOMMOCTb onpeaendeTca corz1iaCHo 3ToMy nopsaakKky Ao BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LEHHOM GYMaI'M, ABNAIOLWENCS OONONHUTENBHbBIM BbIMYCKOM.

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

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

Ecnn HEBO3MOXHO onpeaenntb B COOTBETCTBMKN C MOAENAMU OUEHKU CTOMMOCTU LIEHHbIX 6ymar, and
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LIEHY MCXOAHOM UeHHoW 6ymarm Ha gaty onpegeneHus CYA,
MCNONIb3YETCA CnpaBegnnBasd CTOMMOCTb VICXOLI,HOVI Ll,eHHOI7I 6ymarw, onpeageneHHasa Ha Aaty
KOHBepTaunu, CKOppekTUpoBaHHas C y4eToM KoadduumeHTa KoHBepTauum (MCXOAHbIe AaHHbIE YPOBHS
2).

CnpaBeanmeass CTOMMOCTb Onpefensercsa cornacHo 3TOMY MopsAaKy Ha paTty kKoHsepTauumu. Co
cneayrouwen aatbl NpUMeEHSeTcs 06WMiA NOpSAOK OLLEHKM.

e CnpaBenavBoi CTOMMOCTbIO akuun ¢ 6onbwen (MeHblEeN) HOMUHANBHOM CTOMMOCTbLIO, MPU3HaHHbIX
B pe3ysbTaTe KOHBEpTauMM B HUX WCXOAHbIX aKuUMW, SBNSETCA crnpaBeanvMBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

e CnpaBeanvnBoi CTOMMOCTbIO aKLUMI ToW xe Kateropuu (Tuna) C UHbIMW NpaBaMu, MPU3HAHHbLIX B
pesyfnbTaTe KOHBEpPTAUMM B HUX WCXOAHbIX aKUMA, aBNAeTcA CchnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLIWA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu apobneHum
NCXOAHbIX aKuMi, SBNSETCS crnpaBeanvBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akuUMi, AeneHHas Ha
koadhduuneHT apobneHus.
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CnpaBeanuBoi CTOMMOCTbIO aKUMW, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTauuM Npu KOHCoMMAAuUK
NCXOAHbIX aKUWi, ABASIeTCa cnpaBeasimBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMN, YMHOXEHHAs Ha
KO3 DUNUNEHT KOHCOMMAAUNN.

CnpaBeannBon CTOMMOCTbIO aKUMA MM obnuraunmi HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEpTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHBIX LLEHHbIX ByMar, aBNseTcsa cnpaBeanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, geneHHass Ha KOM4YecTBO akuunm (obnurauymii), B KoTOopoe
KOHBepTMpPOBaHa oAHa KOHBepTUpyeMas LeHHasa bymara.

CnpaBeasnBoi CTOMMOCTbIO aKLM, MPU3HAHHbIX B pe3y/ibTaTe KOHBEPTALIMU B HUX UCXOAHbIX aKL M
npu peopraHusauum B ¢GopMe CIUsIHUSA, ABMSIETCA CrnpaBeasinBasl CTOMMOCTb KOHBEPTUMPOBAHHbIX
LEeHHbIX ByMar, yMHOXeHHas Ha KO3 MdULMEHT KOHBEPTALIUK.

CnpaBeanuBoi CTOMMOCTbIO aKUWii BHOBb CO34aHHOro B pe3ysbTaTe peopraHmsaumm B dopme
pa3fenieHns UM BblAENEHUS aKLUMOHEPHOro o6LwecTBa, NPpM3HaHHbIX B pe3yfibTaTe KOHBepTauMn B
HUX NCXOAHbIX aKLLMVI, ABNAETCA ChnpaBeginBad CTOMMOCTb KOHBEPTUPOBAHHbBLIX aKLlMVI, AeneHHasa
Ha ko3 dUUMEHT KoHBepTauun. B cnyuyae, ecnn B pesynbtate pasaesieHnus WU BblAeNeHus
co3gaeTcs ABa WM bonee akuMOHepHbIX obuwlectBa, Ha KO3(PUUMEHT KOHBeEpTauuum AenuTcs
OoUueHOYHaa CTOMMOCTb KOHBEPTUPOBAHHBbIX aKLlMVI, YMEHbLUEHHAA nNponopunoHasibHO Aone
MMyLLLEeCTBa PEOPraHN30BaHHOIO akLMOHEPHOro obLecTBa, NepefaHHOro akLIMOHEPHOMY 06LlecTBy,
CO34aHHOMY B pe3yibTate pa3geneHnda Uin BblAENeEHUA.

CnpaBeanueasi CTOMMOCTb aKLM BHOBb CO3[aHHOro B pe3ysbTaTe peopraHmsaumm B dopme
BblAENIeHNs aKUMOHEpHOro obuwecTBa, MpU3HaHHbIX B pe3yfbTaTe WX pacnpefeneHus cpeau
aKLMOHEpPOB peopraHM30BaHHOIr0 akLMOHEPHOr0 06LWEeCTBa, CYMTAETCS PaBHOM HYHO.

CnpaBeanueoi CTOMMOCTbIO 06Anraumin HOBOro BbiNycCKa, NMPU3HAHHLIX B pe3yfnbTaTe KOHBepTauun
B HWX WUCXOAHbIX O0bnuraumMin Npu peopraHusauum 3MUTEHTa Takux obnurauunii, ABnseTca cymma
3Ha4YeHMn cnpasensinBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraunn 6e3 yyeta HKA u 3HaudeHue
HK no ob6nuraunm HOBOro BbiMyCKa, pacCYHMTaHHOE B COOTBETCTBUUN C SMUCCUOHHBIMU AOKYMEHTaM
Ha AaTy OUEHKM.
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MpunoixxexHune A k NMpunoxxenuro 3. NMNopsaaok onpeneneHnn
cnpaBea/JIMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHkM cnpaBensiMBoM CTOMMOCTM LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcsa Hanmumem GakTU4yecKor BO3MOXHOCTU pacrnopsXaTbCs LUeHHbIMKM 6yMmaramu (ueHHown 6ymaroi)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHu3aumii, MHOCTPaHHbIX (UHAHCOBLIX OpraHu3aunii, MeXAyHapOAHbIX PACYETHO-KIMPUHIOBbIX LLeHTpoB «EBpOKINp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKUHM», r. JIlokceMbypr, B TOM 4YnCNe CBA3aHHbIX C BBEAEHUEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon deaepaummn, poCCUMNCKNX OPUANYECKNX NuL, U rpaxaaH Poccuimnckon ®enepaunm.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHUSs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLeHHbIMN ByMaramm

O6nuMraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKuiuU, MHOCTPaHHbIE naun
obnMraumn MexxayHapoaHbIX KOMMNaHWWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHaHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbKO MNPy Haanymu AOCTyrNa U BO3MOXHOCTU COBEPLUATb CAEKU Ha Takux bupixkax
(cm.[IpunoxeHue 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upXxun Ha gaty onpeaenenmns CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHON, eC/iM OHa HaxoaAuTCs B
WHTepBane Mexay MUHMManbHOM U MaKCUMMasibHOM LLleHaMWn CAEeNO0K Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosuun, 4To AaHHas LeHa HaxoAuTCHa B npejenax cnpena no cnpocy v npeasioXXeHno Ha YKasaHHYo
naty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBoOM ceccum MOCKOBCKOM 6upxun Ha aaTy onpeaenenunsa CHA npu
YCNOBUWU MOATBEPXAEHNSA €e KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HaeTcs KOPPEKTHOM, eCnu packpbiTbl AaHHble 06 06bemMe TOpros 3a AeHb U 06beM TOProe He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBo CTOMMOCTH
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1) yeHa, paccuntaHHas HKO AO HPJ no yTBep>XAEeHHbIM
MeToamkaM nosxe 01.12.2017, onpegeneHHas 1 nam 2
MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpenHaa NHAMKATUBHAas LeHa, onpeaesieHHas no MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnom
koMmnaHui Cbonds

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

3) nHaekcHas ueHa, onpeaeneHHas no meroamke RUDIP RUS
(NO0 NCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass MHMOPMaLNOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHpOPMaUMOHHON rpynnbl «NHTepdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbillE NCTOYHUKaAMUN VIHCbOpMaLl,VIVI, B CBA3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTCsa pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAQ,
paccynTaHHasi Mo UToraM nocsieqHero ToOproBoro AHs. TakoW
noaxo4 WUCMosib3yeTcs B OTCYTCTBME COBbITUIN, KOTOPbIE MOI/N
CYLLECTBEHHO MOBAMSATb HA 3HAYEHNE PACUYETHOM LIEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pyb6nsx un He
ABMSOWNXCA eBpoobamMraunsaMm, NCnonb3yeTcs Tak Xe:
4) ueHa, onpeaeneHHas rno MoAenu OUeHKWN AN LeHHbIX
6yMmar, HOMMHMPOBaHHbIX B pybnsx, B COOTBETCTBUM C
MNpunoxeHneMm 36 (MoAeNb OLEHKN UCMOb3YET UCXOAHbIE
AaHHbIE 2-r0 YPOBHS B C/lydae oTHeceHus obnmraumm K
pevituHrosor rpynne I, IT wan III)

Mogaenb oueHKM, OCHOBaHHas Ha KOPpPEKTUPOBKe
ncrtopuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6ymar, obpawatwmnxcs Ha MOCKOBCKOW
6upxe, U 3a UCK/TIIOYEHNEM CllyYaes,
YyCTaHOBJ/IEHHbIX B pasaene 4 MNpuaoxeHusa 3.

3 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

1) ueHa, paccumtaHHas HKO AO HPLO no w™ertogukam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas
metogom 3 (https://nsddata.ru/ru/products/valuation-
center)

1) Mogenb OuEeHKM, OCHOBaHHas Ha
KOpPpPeKTUPOBKE MCTOPMUYECKON LeHbl (Moaenb
CAPM 3-ro ypOBHS) - TO/IbKO B Cliydasx
npeoycMoTpeHHbIX pasgenom 4 [Mpunoxennsa 3
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2) MHAEKCHas ueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxogHbIM Aa@HHbLIM, OTHOCSLWMMCS K 3 YPOBHIO),
packpbiBaeMas WHPOPMALUNOHHO-aHAIMTUYECKNM
NpoAYKTOM RuData Price MexayHapoaHOown
MH(OpMaLNOHHOMN rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacUEeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMW BbilE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB NCMNOJ1b3YETCA LEHAQ,
paccynTaHHas No UToram nocsieaHero TOproeoro AHS. TakoW
NOAXOA MCNOJSIb3YETCH B OTCYTCTBME COBbITUI, KOTOpbIE MOMN
CYLLECTBEHHO NOBJINATb HAa 3HA4Y€HNE pvaeTHon LUeHbl B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMWMHMPOBAHHLIX B POCCUMNCKUX
pybnsix n He ABNsOWMXCAa eBpoobnmraumsmMm - LeHa,
onpeaeneHHas no MoAenu OueHKN Ans LUeHHbIX bymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [pusioxeHmnem
36 (Moaenb OUEeHKN UCNONb3YET NCXOAHbIE AaHHblE 2-T0
YPOBHS B c/lydae oTHeceHus obnuraumm K IV penTuHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCNoNb30BaAHMNEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaoCTaBNEHHbIX MPOd. yYaCTHMKaMM pbiHKa LLeHHbIX byMmar,
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEeHUS Ynpasnsatowen
KoMMaHuK (B TOM Ymcre 0 cnocobHOCTM peanm3oBaTb akTUB
TakuMM fiMuam), B Te4eHUe CpoKa, YCTaHOBNEHHOro npod.
Y4YaCTHUKOM 4718 BO3MOXHOI0 COBEpLUEHNS CAesiku Mo
npeaocTtaBneHHON KoTUpoBKe. MNpn 3TOM cBeaeHus o
HabnogaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKAX AOIXKHbI
0BHOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpenesieHuns
CYA. B ToM cniyyae, ecnm HanpassieHHas nHdopmaumsa nmbo
cornalweHue, peryampytoliee oTHOLWEHNS CTOPOH, HE COAEPXMUT

2) ueHa (CTOMMOCTbL) onpeaeneHHas c
Ncnonb3oBaHMeEM HabntogaeMbix/NoATBEPXAAEMbIX
KOTMPOBOK, NpeaoCTaBfeHHbIX Npod.
y4YaCTHUKaAMN pblHKA LeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnsawowen komnaHun (B TOM 4mcne o
CNocobHOCTM peanm3oBaTb aKTUB TakKnUM nmuam), B
TeyeHmne cpoka, YCTaHOBJ/IEHHOIo npod.
YYaCTHUKOM A58 BO3MOXXHOI0 COBepLUEeHNs CAENKMU
no npepocTaB/eHHON KoTMpoBke. [pn 3TOM
cBefeHnsa o HabnaaeMbix/noaTBepXKaaeMblix
KOTMPOBKAX AO/MKHbI OOHOBASATLCA He pexe, YeM
Ha Kaxayto gaty onpegenenmna CHA.

B ToM cnyuyae, ecnn HanpasneHHas nHdbopmauns
nmbo cornaweHue, peryampytouiee OTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWUTb CAEMKY MO NpeaoCcTaBieHHOM
KOTUPOBKE, TO TaKas KOTUpPOBKA MOXET
NCNOSIb30BaTbCA AN Lenen onpeaenenms
cnpaBeasiMBON CTOMMOCTU LeHHON 6ymMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
oTyeTa OueHLINKa, COOTBETCTBYIOLWEro
TpeboBaHuaM OenepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAaxX", NPUHATBIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkazaHusa N2 3758-Y n HacTosAwmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyyae
NoATBEPXAEHMS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTMBOM U Hann4mns ob6CToATENbCTB,
CBUAETENbCTBYIOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUU C DepepanbHbiM 3akoHOM N-135 "O6
oLeHo4YHoM peaTenbHocTn" oT 29.07.1998 ropa).
OnpepneneHne crnpaBeainBoOn CTOMMOCTU akUUi
WHOCTPaHHOIro 3MUTEHTa (Aeno3MTapHbIX
pPacnumcoK), SMUTEHT KOTOpPbIX (3MUTEHT
NnpeAcTaB/ASEMOro akTMBa N0 KOTOPbIM) HaxoauTcs
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yKasaHus Ha CpoK, B TeYeHWe KOTOPOro Npod. y4acTHUK roToB | B Mpouecce peaoMUUMUASLUK, UK LeHHbIX 6yMmar
COBEPLUNTb CAENKY MO NpeaoCTaBIeHHO KOTUPOBKE, TO Takasd | MHOCTPAHHOro 3MUTEHTA, B CBA3U C UX

KOTMPOBKa MOXET MCMONb30BaTbCa AN Lenen onpeaeneHuns npeacTosawmnm npuobpeTeHnem 1 npoaaxen
cnpaBeasMBoOi CTOMMOCTU LLeHHOM ByMarun TonbKo no (pa3melleHmeM) LeHHbIX 6ymar (obMeHOM), no
COCTOSIHUIO Ha AATy KOTUPOBKMW. CTOMMOCTM paBHOM HYJ/O HE AOoNyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOr0 oT4yeTa 06 oueHke
5) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBAHMM OTYeTa (kpoMe cny4daeB, Npu KOTOPbIX crpaBeanvBas
oLeHLnKa, COOTBETCTBYOLWero TpeboBaHnam deaepanbHOro CTOMMOCTb onpeaensieTcsd B COOTBETCTBUU C
3akoHa "O6 MHBECTUUMOHHLIX oHAax", MPUHSATLIX B MpunoxeHmneM 6 n onpenesneHHas B COOTBETCTBUMN
COOTBETCTBMMU C HUM HOPMATUBHbLIX aKToB, YKasaHusa N2 3758-Y | ¢ NpunoxeHnem 6 crnpaBensinBas CTOMMOCTb
1 Hactoawmx MNMpaeun onpegenenns CHA, nnbo 0 (HoMb) paBHa HyJ0).

(oueHka No HyneBo CTOMMOCTM AOCTYMNHa TOJSIbKO ANs
MHOCTpPaHHbIX 0b6nraunii, He CBA3aHHbIX C POCCUIACKMMM
HOPUANYECKUMN NNLLAMUN, AOTOBbIX LEHHbIX 6ymar
MexXayHapoAHbIX (PUHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcTts, KoTopble 6bliM NEPBUYHO pa3MeLLeHbl B MHOWM
CTpaHe, yeMm PO®, B cnyyae noaTBEpPXAEHUS HEBO3MOXHOCTH
pacnopsXaTbCa aKTUBOM U HaNM4mnsa obCToATENbLCTB,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTDb
HaAeXHYo OLEeHKY akTuBa B COOTBETCTBUM C DeaepanbHbIM
3akoHOM N-135 "06 oueHo4HOM geaTenbHocTn" oT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP
MecCTo XpaHeHUs, KaK KpUTEPUIN OrpaHUYeHuns pacnops>XeHuns
LEeHHbIMK BymMaramum

O6nuraumm nHocTpaHHoro asmureHta, FOBO3 PO,
obnuraummn MexxayHapoaHbIX KOMMNaHWWA, AONroBble
LeHHble 6yMmarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraHmM3aumMi 1 MHOCTPaHHbIX roCcyaapcTB

MHocTpaHHble aKkunMn, MHOCcTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnMCcKHn, akumm
MeXXAYyHapoAHbIX KOMMAaHUMI

1 ypoBeHb cnpaBea/iMuBo CTOMMOCTU
BbupixeBbie LjeHbl UCMO/b3YIOTCS TO/IbKO NPy Haandymu 4OCTyrna n BO3MOXHOCTU COBEPLUATb CAEIKN Ha Takmx bupxax
(cM. [MpnnoxeHune 4)

LleHbl OCHOBHOIO pblHKA M3 YMCNa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha AaTy onpeaeneHus CHA 3a nocneaHui TOpro.bli
AeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHua npuoputeta):

a) ueHa cnpoca (bid last,) Ha ToproBoii naowaake MHOCTpaHHOMW BMpXxK Ha gaTy onpegenenHns CHA;

LleHa cnpoca, onpeneneHHas Ha aaTty onpeaenexHns CHA, npM3HaeTcs KOPPEKTHOM, eCiM OHa HaxoAUTCS B MHTepBane
MexXay MMHMManbHOM U MAaKCMMasIbHOM LLleHaMW CAEeI0OK Ha 3Ty Xe AaTy 3ToMn Xe 6upxu;
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b) ueHna 3akpbiTua (px_last) Ha Toproson naowagke MHOCTPaHHOM 6MpXXn Ha gaTty onpegeneHus CHA npu yciosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl AaHHbie 06 06beMe TOpPros 3a A€Hb M 06bEM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOrO pbiHKa M3 YMCia aKTUBHbLIX POCCUACKNX Bupx (3a ncknwyeHmeMm MockoBCKOW 6upxun) Ha gaty
onpegeneHnsa CYHA (nnm 3a nocnegHwii TOProBebii AeHb, ecnu pabounin aeHb ob6bsiBNeH 6upxel HETOpProBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWUS TOProBOW CEeCcCUU pOoCCUMCKOM bupxkm Ha pgaTty onpegenenms CHA npu
YyCNOBMU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHumsa CHA, npusHaeTcs
KOPPEKTHOM, €CNiM OHa HaxoAuTCS B MHTepBane Mexay MMHUMANbHOM M MakKCMMasibHOW LieHaMW CAENOK Ha 3Ty Xe
OaTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMSA TOProBOM CECCUU POCCUINCKON BUpXKN Ha aaTy onpeneneHus CHA,
npw ycroBUM, YTO AaHHas LeHa HaxoaumTcs B npedenax cnpega no Cnpocy M NpeanoXeHMIo Ha YKasaHHY aaTy;

C) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOWM CECCUM POCCUMCKOM 6upxkm Ha aaTty onpeaeneHusa CYA npwu
YC/I0BMWN NMOATBEPXKAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl AaHHbie 06 06beMe TOpPros 3a A€Hb M 06bEM TOProB He
paseH Hynto ¢ nposepkor (CLOSE)<>0.

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) nHpekcHas ueHa, onpeaeneHHas no metoanke RUDIP no | Mogenb oOueHKM, OCHOBaHHas Ha KOPpPEeKTUpOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMass WH(POPMALMOHHO-aHAIUTUYECKUM NMPOAYKTOM | LeHHbIX 6yMar, obpallatowmxcs Ha pocCUmncknx (3a
RuData Price MexayHapogHOW WH@OpPMaUMOHHOM rpynnbl | uckatodeHnem  MAO  MockoBckas  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX POHAOBbIX BMpxax

2) MHAWKaATMBHAas LeHa, onpeaeneHHas no Mmetoauke «Cbonds
Estimation», packpbiBaemas rpynnon komnaHui Cbonds

(https://cbonds.ru/cbonds_estimation/)

B cnyyae OTCYTCTBUS pacyeTHbIX LEH, pacKpbiBaeMbIX
YKa3aHHbIMM Bblle WCTOYHMKaAMKU MHDOpMaumu, B CBA3M C
HeToprosbiM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTMBOB MCMOJIb3yeTCs LeHa,
paccunTaHHas No UToram NocnefHero TOproBoro AHS. Takown
noaxo4 MCnonb3yeTcsi B OTCYTCTBME COObITUI, KOTOpPbIE MO
CYyLLeCTBEHHO MOBAMATb Ha 3HadeHMe pacyeTHOW LeHbl B
HETOProBbli AEHb.
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*BbllWeyKa3aHHble LEeHbl MPUMEHSATCS  MpU  Haanuymm
(haKkTM4eCcKom BO3MOXXHOCTN pacnopsiXxaTbCs LeHHON 6ymaroi
C YYETOM OpPraHM30BaHHOM LenoYykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) MHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO UCXOAHbIM A@HHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMass MHQOPMaUNOHHO-aHAINTUYECKNM
npoaykTtoMm RuData Price MexayHapoaHo
MHopMaunoHHon rpynnbl «NHTEepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae oOTCyTCTBUS pacyeTHOM LEHbI, pacKpbiBAeMom
YKa3aHHbIM Bbille€ WCTOYHWKOM WHQOpPMaunn, B CBSA3M C
HETOpProBbiIM AHeM O6upXx, MO MTOram TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble UeHbl, AN uenen onpeaeneHus
CnpaBea/iMBON CTOMMOCTM aKTUBOB WCMOJIb3YETCA LEHA,
paccyuTaHHas no MToram nocneaHero ToproBoro AHA. Takon
noaxoA MCnonb3yeTcst B OTCYTCTBME COObITUI, KOTOPbIE MOTIN
CYWECTBEHHO MOBAMATbL Ha 3HAYEHMEe pacyeTHOM LUEHbl B
HETOProBbIN AEHb.

*BbllleyKa3zaHHas LUeHa nMpUMMeHseTcs Mpu  Hanmuuu
dakTM4ecKom BO3MOXHOCTN pacnopsXaTbCs LeHHOn 6ymaron
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCNOSb30BaHUEM

HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
NpeAoCTaBNEHHbIX Mpod. Y4YaCTHUKAMU pblHKA LEHHbIX
6yMar, Ha OCHOBaHWMM  MOTUBUPOBAHHOIO  CYXXAEHMUS

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHocTn
peann3oBaTb aKTMB TakKWUM nuulam), B Te4yeHue Cpoka,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANa  BO3MOXHOMO
CoBepLlIeHNs caenku no npenocTtaBneHHON KoTupoBke. [pu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX
KOTUPOBKaX AOSIXXHbI OBHOBNATLCS HE pexe, YEM Ha KaxAayto
paty onpepeneHns CHA. B ToM cniyyae, eciv HanpassieHHas
nHdopmaumnsa nnbo cornaweHue, perynmpytowee OTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TeYEHUE KOTOPOro
npod. YYaCTHUK roTos COBEpLNTb caenky no
NpeaoCTaBNEHHON KOTMPOBKE, TO TakKas KOTUPOBKA MOXeET
MCcnonb30BaTbCa ANA Uenenl onpeaeneHns crnpaseaivBown

1) LeHa (cToMMocCTb) onpepeneHHas C
ncnonb3oBaHMeM  HabnwgaeMbix/noaTBepKA4aeMblix
KOTUPOBOK, MpPeAoCTaBNEHHbIX MpPod. y4yacCTHUKaAMU
pbIHKa LLleHHbIX bymar, Ha OCHOBaHMMK
MOTUBMPOBAHHOIO CyXAeHuns Ynpasnstowen
KoMnaHun (B TOM yncie o cnocobHOCTM peanm3oBaTb
aKTMB  TakuM  fuuaMm), B  TEYEeHWe  CpokKa,
YCTaHOBJIEHHOIo Npod. YYaCTHUKOM AN BO3MOXHOIO

coBeplieHnd caenku no Hpeﬂ,OCTaBHEHHOVI
KOTUpOBKeE. Mpw 3TOM cBeAeHus o]
HabnogaeMbix/NoATBEPXKAAEMbIX KOTUpPOBKax

OO/MHKHbI OOHOBNATLCA He pexe, YEM Ha Kaxayto aaTty
onpegeneHuna  CYA. B ToM cnyyae, ecnu
HanpasfieHHas uWHdopMauma nmbo cornaweHue,
perynmpytollee OTHOLWIEHUS CTOPOH, HE COAEepXMUT
yKasaHums Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToB COBEepLUTb caenky no
npenocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKaA
MOXEeT MCMoNb3oBaTbCa A8 Uenen onpeneneHns
CnpaBeaMBOn CTOMMOCTMU LieHHOM 6yMaru ToNbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHMWK
oT4yeTa OueHLNKa, COOTBeTCTBYoWero TpeboBaHnsam
depepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHaax", nMpUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX akToB, YkaszaHua N° 3758-Y wu
HacToawmx [pasun onpegenenns CYA, nmnb6o O
(Honb) (B cny4yae noATBEPXAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCsi aKTUBOM U Hann4yms obCToATeNbCTB,
CBMAETENbCTBYOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAEXHYI OLEHKY aKTuBa B  COOTBETCTBMU C
@®epepanbHbiM  3akoHOM N-135 "O6 oueHouHoOM
aestenbHocTn" ot 29.07.1998 roga)
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CTOMMOCTM LUEeHHOW 6yMarm TOSIbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHast Ha OCHOBaHMKM OTYeTa
oueHwmKa, cooTBeTcTBylowero TpebosaHnsaM denepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX doHaax", nNpuUHATBIX B
COOTBETCTBMWU C HUM HOPMATMBHbIX akToB, YKasaHus N° 3758-
Y n HacTtoawmx Mpasun onpegeneHna CHA, nmbo 0 (Honb) (B
c/flyyae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTUMBOM W Hannumsa 06CTOSATENbCTB, CBUAETENbCTBYHOWMUX O
HEBO3MOXHOCTU OCYLLECTBUTb HaAEXHYI OUEHKY aKTuBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "0O6
oueHoYHon gesatenbHocTn" ot 29.07.1998 roaa)

AononHutesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnm ueHHble 6ymMary orpaHmMyeHbl B pacnopsi>)X€HUN B CBA3U C XpaHEHMEM B POCCUMNCKUX Aen0o3uTapusax
(kpome HKO AO HP[]), B OTHOLIEHUN KOTOPbIX BBEAEHbLI OrpaHnYnTENbHble Mepbl (CaHKUMKW) CO CTOPOHbLI CTPaH,
OCYLLECTBASKWMX HeapyXeCTBeHHble AeNCTBUSS B OTHoweHun Poccuinckon depepaumm u pPOCCUNCKUX
OpUANYECKNUX UL, U OTCYTCTBYET MHGOpMauMs O BbILLECTOSIWEM MecTe XpaHeHus (uenodke XpaHeHus), TO
cnpaseanmeasi CTOMMOCTb TakMX LeHHbIX GyMar onpeaensitoTcs TOSIbKO Ha 3-M YpPOBHE C MCMNOJSib30BaHMEM
cneayrowux noaxonoBs:

e LeHa (CToMMOCTb) onpeaesieHHass C MUCNoJsib30BaHMEM HabnwaaeMbix/noaTBepPXKAAEeMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. ydYaCTHUKaMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMW MOTWUBUMPOBAHHOIO
CyXAeHnsa Ynpasnsatowen komnaHnm (B ToM 4ymcne o CnocobHOCTN peann3oBaTb akTUB TakKUM nnuam), B
TeyeHMe CpoKa, YCTAHOBJEHHOro npod. Yy4YaCTHUKOM ANsi BO3MOXHOIMO COBEpLUEHUS CAENKU Mo
npenocrtaBneHHon KoTuposke. [pn 3TOM cBefdeHus O HabnwaaeMblX/NnoATBepXAAaeMblX KOTUPOBKaX
AOMKHbl OBHOBNSATLCA He pexe, 4YeM Ha Kaxayw aaTty onpeaeneHus CHA. B Tom cnydae, ecnum
HanpasneHHasa WHdopMaums NMbO cornawieHune, perynmpylollee OTHOLIEHUSI CTOPOH, HE COAEPXWUT
yKasaHus Ha CpOK, B TedeHne KOToporo npod. y4aCTHUK rOTOB COBEPLUNTL CAEJKY MO NpeaoCTaBIEeHHON
KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOoSb30BaTbCA ANA Uenen onpeaesieHms cnpaseanvBou
CTOMMOCTM LeHHON ByMaru TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e LUeHa (CTOMMOCTb) onpejesieHHas Ha OCHOBaHUM OTYETa OUeHLMKa, COOTBETCTBYOWEro TpeboBaHmsAM
®epepanbHoro 3akoHa "O6 MHBECTULMOHHBLIX POoHAAX", MPUHATLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
aKkToB, YkazaHusa N° 3758-Y u Hactosawwmx lNpasun onpepeneHuns CYA, nub6o 0 (Honb) (B cnydae
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2.

NnoATBEPXAEHUST  HEBO3MOXHOCTWM  pacnopsikaTbCs  aKTMBOM U Haanums  06CTOATENbCTB,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI0 OUEHKY akTuBa B COOTBETCTBUMU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aeatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSI3M C XpaHEHUEM B POCCUMNCKNX Aerno3nTapusx
(kpome HKO AO HP/]), B OTHOLIEHNM KOTOPbIX BBEAEHbl OrpaHnYnTenbHble Mepbl (CaHKLMN) CO CTOPOHbI CTPaH,
OCYLLECTBASAWMX HeapyXeCTBEHHble [AeUCTBUMSA B OTHoweHunm Poccuinckon degepaumm M pOCCUMNCKUX
tOpuaAnYEeCcKnX nuy, npu 3ToM uMmeetcss MHdbopmauusa o Hanmumm HKO AO HP[ cpeau BblWECTOSAWMX MecT
XpaHeHusi, TO cnpaBensinBas CTOMMOCTb TakKMX LEHHbIX 6ymar onpeaenstoTcsd aHanOrMyHO MeTodaM OLEHKM,
npenycMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/[ B HacTtosiweM MNpunoxeHuu.

B cnyvae, ecnu ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHUn B CBSA3M C XpaHEHUEM B POCCUMNCKNX Aerno3nTapusx
(kpome HKO AO HP/]), B OTHOLWIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesNibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBASWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depepaunmm M pOCCUMNCKUX
OpUANYECKNUX 1L, NpuM 3TOM MMeeTCs WHdopMaumMsa O Haauyum Cpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapuesB, 3aperucTpupoBaHHbIX W (MIW) HaxXo4SWMXCA HA TEeppUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBepLIalT HeapyXeCTBEeHHble AeNCTBUS B OTHOWeHun Poccuinckon depepaunm,
POCCUNCKNX HOpUAMNYECKUX NnL, TO cnpaBeanmBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKMU, NpeayCMOTPEeHHbIM ANs XpaHeHUs ueHHbiX 6ymar He yepe3 HKO AO HP B HacTosweMm
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaesnieHHass Ha OCHOBaHMKM OoT4yeTa OUeHLIMKa A0/DKHa YYUTbIBATb
AENCTBYKOLWME OrpaHNYnUTENbHble Mepbl, BBEAEHHble B OTHOWEHUW Bragenbua UeHHbIX 6ymar (MHOro nuua,
OCyLWlecTBAsOWero npaesa no uUeHHbiIM 6ymaram) nmbo uMHOro nuua (opraHusauum), B KOTOPOM (KOTOpPOWN)
YYUTbIBAOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mmywecrso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX 6ymar.
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NPUIOXXEHMUE 4. NEPEYEHb AOCTYNHbIX N HABJTKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YMPAB/AIOLLASA
KOMMAHWA MMEET BO3MOXHOCTb PACNOPSIXXATbCA AKTUBOM
(AKTUBAMW)

MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBBE - X
PTC"
My6nnyHoe akumnmoHepHoe obuectso "CIb Bupxa" X
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTU ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBegeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa npuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);
N — KOMMYeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl noraweHus aktuea (o0b6s3aTenbcrsa),
HauyuHasa ¢ gaTel onpegeneHns CHYA;
P - cymma n-oro aeHexHoro notoka (MpoLeHTbl U OCHOBHas CymMMa);

N — NOPSAKOBLIA HOMEP AEHEXHOI0 NOTOKA, HAaUMHaA ¢ Aatbl onpeaeneHns CHYA;

D, - xonuyectBo aHel oT paTbl onpeaeneHuss CYHA [0 AaThl N-0ro AEHEXHOro

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoXeHnN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI AoxXo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
naaHUpyeTCcd NnoCTtynneHne AEHEXHbIX CpeaCTB, COOTBETCTBYOLWAanA AaTe€ OKOHYaHUA N-0ro

nepuoaa (3a NUCKIOYEHMEM ClydYaeB AOCPOYHOrO MoraleHMs OCHOBHOro A40Jra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X00B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

ans

BHECEHUSI U3MEHEHWUI B AoroBop (B TOM 4YucCie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CPpOKa AencTBUs [A0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro Josra (MOmnoSIHEHMS, YaCTMYHOro [A0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eCi OHO He 6bl1o yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTouMMoCTM obecueHeHUs Mo Aeno3uTy (Bkiaagy)

NPOU3BOAMTCA KOPPEKTUPOBKA BEIMUYMHBI OXUAAEMbIX [AeHexHbIx notokoB (FP) B

cooTBeTcTBMuU C [puaoxeHmem 6.

5.3. lNepuognyHoCTb ornpegesieHnss CTaBKu ANCKOHTUPOBaHMS

CraBka OANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIHOHAA:

AaTy NepBOHa4YanbHOro NpM3HaHusa aktmea (obs3aTennbcrea);

AaTy Hayana npuMEeHeHUs W3MEHEHWW W [OMOoNHEeHMW B Hactoawue [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTsa);

AATy W3MEeHeHus K/YeBOn cTaBkum bBbaHka Poccuu, nocne nepsBoHayasibHOro

npu3HaHusa akTuBa (ob6s3aTenbCTBa).

5.4. lNopsgok onpegeneHus cTaBku ANCKOHTUPOBaHNA 4715 A€rNo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMe MaKCUMaJibHOro

CpOKa, ec/im ee 3HayeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4eToM

nocneaHen pacKpbITOM CTaBKWU.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

*  OT MUHUMaNbHOM PbIHOYHOW CTaBKW, paBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsaueB C Y4YE€TOM nNocCnegHEN pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BeNNUYUHY CNPeaa (Thummun),

* [0 MakCUMasibHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHWIO PbIHOYHOW CTaBKW
Ha Tropu3oHTe 3 MecsueB C Y4YeTOM rMoCnefHen PpacKpbITOW CTaBKMU,
YBE/IMYEHHOMY Ha BENNYUNHY CNpefa (Tymmaxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpoOUeHTax OT 3HAayYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/MBAETCSH B pa3Mepe CTaHAapTHOro oTkioHeHue (O) pbIHOYHbIX CTaBoK (6e3

KOPPEeKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM rocnegHen pacKpbITOU
PbIHOYHOW CTAaBKUW U onpeaensieTca no dopmyne?:

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

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

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

cobnopaeTtcsa ycnosume:

rprH.MI/IH S T,ELOI‘ S prIH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeEAHEB3BELWIEHHbLIX MPOUEHTHbLIX CTAaBOK MO NpuUBAEYEHHbLIM KPpEAUTHLIMU OPraHN3aunaMmn

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamMme MS Excel
60



BKkfagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHu3aumi B pybnsax M MHOCTPaHHOW BantkoTe,
packpbiBaeMble Ha oduLManbHOM caTe BaHka Poccuus.

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

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoMb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 kKaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHagapHbIX AHeN Ao 1 roaa;
e 0T 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCS 3Ha4YeHue cpeaHeB3BeLleHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensinBomn
CTOMMOCTM, B BasnkTe, COOTBETCTBYHOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTAaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLLeHUs, pacCYMTaHHbIM OT AaTbl onpeAeneHns cnpaBeanmBoi
CTOMMOCTM.

Ecnu Hambonee no3aHAs cpeaHeEB3BeELLIEHHAs NMPOLEHTHAs CTaBKa, pacKpbiTas Ha caiTe
BaHka Poccum, paccunTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpeaeneHus crpaBeasnBomn
CTOMMOCTU, PbIHOYHAA CTaBKa MOANEXUT aHaNM3y Ha HEO6X0AMMOCTb KOPPEKTUPOBKMK (CM.

nogpasaen «Mopsiiok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU» HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa M3MEHEeHMue KJIHUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlUE€) WM €C/IM CTaBKa No AOroBopy

He yCTaHOBJI€Ha.

MNMopaaok KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha U3MEHEHME KIHOUYEBOM CTaBKM
onucaH B noapasgene <«loOpsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NpunoxeHus.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsigok KOppeEKTUPOBKMU PbIHOYHOM CTaBKU

Ecnn nocneaHss packpbiTass Ha caiTe baHka Poccunm cpeaHeB3BelleHHasi CTaBkKa
paccuMTaHa paHee, YeM 3a MecAL A0 AaTbl ONpeaeneHuns cnpaBeasiMBoin CTOMMOCTU akTUBa
(o6sA3aTenbCcTBa), AN onpeaeneHnss Heo6XxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSIETCS ceayoLwWwmuin noaxon:

e K/tOuYeBas ctaBka baHka Poccumn, gernicTtBoBaBluas Ha nocnegHwun pabounii AeHb
Mecsua, 3a KOTOpbl ornpefeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHMBAeTCs C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha AaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

e ecnu KNw4yeBas ctaBka baHka Poccun He M3MeHunacb 4O MOMEHTa onpeaeneHuns
cnpaBeasiMBoOM CTOMMOCTH, B Ka4eCTBe PbIHOYHOM CTaBKM NPUMEHSETCS NocieaHss
pacKkpblTasi cpeAHeB3BeLLleHHas CTaBKa;

e ecnu knw4yeBas craBka baHka Poccum maMeHunacb 40 MOMeHTa onpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeLLUeHHas cTaBka, KoTopas KoppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe Npornopuuu, B KaKOW M3MeHWusacb

KNlo4yeBagd CTaBKa.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAuTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTENEHW BAUSHUSA KPEeAUTHOro puUCKa Ha
CnpaBea/IMBYH CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneayowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTta);

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

MepeyeHb  aKTUBOB, MCnoJib3yeMbliA  ANIA  YyKasaHHbIX  cTagum
3a40J/DKEHHOCTH, CnpaBeA/iuBasl CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcs Ha pasmep

KpeaunTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEeHHO:
e [ebuTtopckas 3a40/HKEHHOCTb (B Cny4yae onpeaeneHms cnpaBeaimBomn CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C UCMOSIb30BaHMEM MeToha NpuBEAEeHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeACTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Ciyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
pacCcYUTaHHbIX HabnwgaeMbiMU NCTOYHMKAMN MHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH MH(OPMaUMOHHbIX cucTeM?, UCNOSb3yEMbIX B HacToAwMx lMpaBunax onpeaeneHus
CYA, no3BonsAOWNX ONpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OnpeaensieTca Ha OCHOBaHWM OTYeTa oueHwmka (c

YUYETOM TMOJIOXKEHUIN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NPUIoXeHUs).

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHANUTUYECKUM NpoAyKToM RuData Price MexayHapoaHoii nHbOopMaLmMOHHOR
rpynnbl «MHTepdakc» n (nnn) onpeaeneHHble rpynnoi koMmnaHuii Cbonds (ecnm ykasaHHbIE LieHbl MPUMEHSIOTCS ANs
OLLEHKM CrpaBeAaiMBOM CTOMMOCTU LEeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumn MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMMHBbI U onpeaeneHusn, UCnoJsibldyemblie B HactosweMm lNMpunoxxkeHnn

KoHTpareHT - 11Mu0, HeNnoCcpeACTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLlecTBa nmo, n YpOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro Jsuvua HenocpeacCTBEHHO BAMSET Ha
crnpaBeanmMBY0 CTOMMOCTb akTmBa. KoHTpareHTamu MNN® aBNAOTCS 3MUTEHTblI LEHHbIX
bymar, 3aeMWwmKkn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
MN®, apeHaatopbl, 6aHKW, KpeaUTHble W HeKpeauUTHble OopraHuM3auum u npouune

o0b6sa3aHHbIe no aktneam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
KOHTpaAreHToMm ob6a3aTennbCTB, a TakKk>XxXe B pe3ynbTaTe M3MEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHuna cnpasen/iuBoi CTOUMOCTH:

e B poccuinckux pybnax:

[Ons 3a401KEHHOCTM CO CPOKOM A0 MOoralleHns, He NpeBbiwamwmm 1 KaneHaapHbIn
AeHb — cTaBka RUSFAR>

CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOM 6MpPXKKn®), MOCTPOEHHOMN MO POCCUNCKUM rOCYAAPCTBEHHbLIM 06UraumsmM - ans
3a40/HDKEHHOCTN CO CPOKOM A0 NoralleHusi, npesblwanwmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneayrouime
OKpYI/IeHUS:

3HayeHmne cpoka CTaBKK onpeaensieTcs Ao 4 3HaKOB Mocne 3ansaToun;

5 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)
6 https://www.moex.com/s2532
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NToroBoe 3HayeHmne CTaBKU onpeaenseTcsa A0 2 3HAaKOB rnocne 3ansToMn.

B oTCcyTCTBME BO3MOXHOCTK onpeaesieHnsa akTyanbHbIX 3Ha4YeHnn Kbl MockoBcKomn
6UpXn B KayecTBe BPEMEHHOM asibTepHaTuBbl 6e3pUCKOBON CTaBKW ANs onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTeprnonsaumMmn (Hanpmmep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaBeasMBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmaseT MOTUBUPOBAHHbLIM CYy>XAEHWUEM U NpeaoCTaBseET ero

B CneumannsnpoBaHHbIM A4eno3uTapuin.

e B aMepukaHcKux gonnapax:

ONnsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesbiarwmM 1 KaneHaapHbin
NeHb — ctaBka SOFR’;

AN 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwarowmM 30 KaneHgapHbIX AHEN — MHTePNoNsAUNS CTaBKN MexXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCy4apCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mecsu.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOWM  MHTepnonsumMuM  CTaBOK MO
aMepUKAHCKUM rocyaapCTBEeHHbIM obnmraunsam - ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwanwmm 30 KaneHaapHbIX AHEN.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MOoraweHus, He npesBbiaWwmnM 1 KaneHgapHblii AeHb

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

€STR 1 cTaBkoi No o6anraumsm eBpo3oHbl ¢ peiTuHroM AAA Ha cpok 3 Mecsua.

7 https://www.sofrrate.com/

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

9 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html

10

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

65


https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

CraBka, nony4arwuwasaca MeToaoM JIMHEMHOM MHTEPNONSaLNM CTaBOK No obnmraymam
€BpPO30Hbl C pentnHrom AAA - aAnsg 3a40/IHKEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHAapHbIX AHEN.

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

dopmyna 1. DopmMmyna JIMHEMHON UHTepnonALUnmn

RKDmin: eCJIn Dm < Dmin

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

RKy . +————
V- Vit—=V_

RKpmax.ecii Dy, = Doy

roe:

Dm - CpOK [0 rnoraweHuss MHCTpyMeHTa m B rogax (onpepenserca C
TOYHOCTbLIO A0 4 3HAKOB NOC/Ee 3ansTon);

Dminy Dmax - MMHMManbHbIN (MaKCMManbHbIN) CPOK, HA KOTOPbIA onpeaeneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoOHHOM  AOXOAHOCTWM  MOAXOASLUMX
(peneBaHTHbIX) roCyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeaensietcs c
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V.1, V.1 — Hanbonee 61n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpuMBOM 6eCKynoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwanowmmn) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK An4 cpoka T, rae T MOXeT nNpuHUMaTh
3HayeHuns V-1, V+1, Dmin, Dmax. NTorosoe 3HayeHne CTaBku onpenensieTcsa no 2

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

CoR (Cost of Risk, cToMMOCTb pUCKa) — 40/ OXUAAEeMbIX KpeaAUTHbIX YObITKOB,
onpegensieMas Kak OTHOLWIEHMEe CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauUTOB MO AaHHbIM oT4yeTHoCcTn MCOO
BblibpaHHbIX 6aHKOB. Nopsaok onpeaeneHns CoR ycTaHoBNEH B pasjesnie 6 HacTosLero

MpunoxeHuns.

KpeanTHbIXW PEeWTUHI - MHEHWEe HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O

CrnocobHoCTH pel‘/lITMHFyeMOFO nnua  UCNONHATbL MNPUHATbIE Ha cebs CbVIHaHCOBbIe
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obszaTenbctea (0 ero kpeamTocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXXeHHOE C WCNOSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUss HacTosWwen MeTOAMKWU ANsi MOHUTOPUHra MNpU3HaKoB
obecueHeHns n cobbiTnin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa pelTuHra ¢ uenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcss MHoOpMauus, nosyyvyeHHas
(onybnukoBaHHas) OT CneaylwWwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaMN4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

O6LwecTtBO C OrpaHW4YEeHHOM OTBETCTBEHHOCTbI «HaumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WeCcTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HauunoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

CTyneHb KpeAuUTHOro pevtuHra (rpevMa) - MWHMManbHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CUMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wau

6yKBEHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o603HavyeHusX.

AedonTt - HacTynneHue (BbisBAeHMe) CobbiTUI, NMpUpaBHMBAEMbIX K AedONTy U
YCTaHOBJMIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
CUTyauun Ha CPOKMK, onpeaensieMble OTAENbHO AN pa3HOro Bnaa akTuBos/06a3aTenbCTs.

MNpepenbHble CPOKM MpU3HaHUa AedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLIMOHHaﬂ AEGMTOPCKaﬂ 3aA40/1KEHHOCTb — ﬂ.e6VITOpCKaFI 3a40/1KEHHOCTDb,
oTBeYalLWas KpUTepumsaM, yCTaHOB/IEHHbIM B [1pnnoXeHun 7, a TakXXe MHbIM NMPUTOXKEHNAM

HaCToALWNX npaBI/IJ'I onpeaeneHnd CHA ans NMPU3HaAHWA 3a40J1XKXEHHOCTU OI'IepaLlMOHHOﬁ.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Inga onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MNpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCH, npu cobnoaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1XKEHHOCTU B KayeCcTBe onepaLlyoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaBeannBas CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToAay npmBefeHHOM CTOMMOCTU ByayLUnX AeHEXHbIX NMOTOKOB
(3a ucknYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lMpunoxeHun 5 Hactoawmx MNpasun onpeaenenHns CHA) paccumTbiBaeTcs

cnepyowmm obpasom:

dopmMmyna 2:

Py
=L 1+rT M)

PV =3¥N ro=75s (1= LGD * PD(Tn)).

rje

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOraweHnsa akTuBa, HauMHas € AaThl
onpeneneHns CHA;

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

N - NOPSAKOBbIN HOMEp AEHEXHOro rnoToka, HaunHas ¢ aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). [Ang NpPOCPOYEHHOW YacTu
3a40/MKeHHOCTN Ansa uenen onpegenenHms R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHuMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM YnpasnswoLwen
KOMMaHUWN He YCTaHOBJIEH NHOW CPOK;

T(n) - Konu4yecTtBO AHen oOT aaTbl onpegeneHuns CHA [0 AaTbl h-0ro AEHEXHOro
noToka. B gaTy noraweHus AeHeXHOro notoka 3HadeHume T(n)=0. [Ana npocpoyeHHOWn
4aCTW 3a40/HKEHHOCTU B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadectse (Th) npuHMMaeTcs
1 aeHb, ecnn 3KcnNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHWEM YNpPaB/AlOLWEN KOMMAaHUN He
yCTaHOBJIEH MHOM CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEpOATHOCTb, C KOTOPOW

KOHTpareHT B TeyeHne T(Nn) AHEN MOXET oKas3aTbCA B COCTOAHUKM aedonTta. BeposaTHOCTb
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aedonta PD(T(n)) onpeanenseTrcsa C y4yeToOM MOJSIOXKEHWUI, YCTAHOBNEHHbLIX B pa3sgene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu gedonte) — 40nS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXEeT bbITb MoTepsHa B cnyyae gedonTta KOHTpareHTa;
onpenenseTrcsa B COOTBETCTBMMU C MOPSAKOM, YCTaHOBJIEHHbIM B pa3zene 5 Hacrosawero
MpunoxeHus.

NMpOMeXyTOUHble 3Ha4yeHUs pacyeTa nMpuBeAEHHOMW CTOMMOCTU AJ19  KaXXaoro
AEHEeXHOro noTOKa, CKOPPEKTUPOBaHHblE HA BEJIMYMHY KPeAUTHOro pucka He
OKpYINsatTCSA.

1.3. Ins oueHKkn cnpaBeasMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4eToM
nonoxeHunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3sgene 6. [Ins oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHune

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. MNpyn BO3HWUKHOBEHUM COBLITUSA, Beaylwero K obecueHeHuo, crnpaBeavMBas
CTOMMOCTb [0/TTOBbIX MHCTPYMEHTOB (B Clly4ae OTCYTCTBMS LleH OCHOBHOMO pblHKa Ha AaTy
onpeaeneHnss CYA), B TOM u4UCNe [OEHEXHbIX CPeACTB Ha CYyeTax W BO BKNaaax,
cnpaBeanvMBasi CTOMMOCTb AeB6UTOPCKOM 3a0/IKEHHOCTU, ONpeaensieTcsl B COOTBETCTBUM C

METOAO0M KOPPEKTUPOBKM ClpaBeasIMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHne ¢QPUHAHCOBOro MOMOXEHUS, OTpasuBlIMECS B AO0CTYMHOMU
(PMHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXEHME CTOMMOCTU YMUCTbIX aKTMBOB Hosee yem
Ha 20%;

2.2.1.2. HeratmBHOe AENCTBUE PENTUHIOBLIX AreHTCTB — B C/Ny4vyae Hannuuus y

KOHTpareHTa pelTUHra pemTUHIOBOr0 areHTCTBa, BXoAAWwmMX NMbo B peecTp KpeauTHbIX
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PENTUHIOBbIX areHTCcTB, NMbo peectp dunmanoe M NpeancTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/IMKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM Cc/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKONIbKUX PENTUHIOBbIX @areHTCTB N OT3bIB PEUTUHIA HE ABNAETCA CneaCTBUEM
YXYALWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmasercs
MOTMBMPOBAHHbLIM CY>XAeHWEM YNpas/diowen KOMMaHuu.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BaNtTe ANS 3a40/HKEHHOCTU, He Y4YUTbIBAEeTCS B KayecTBe MNpu3Haka obecueHeHuns B
cnydae, ecnn oHu obycnoBneHbl yxXyalleHneM CTPaHOBOW OLEHKM KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee Nnpou3BefeHHoe
APYTMM  pPEeNTUHIroBbIM areHTCTBOM UM Y4YTEHHOe B KayectBe CcobbiTMA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCH, eC/In MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCcT 4OXOAHOCTU N060ro A0/AroOBOro MHCTPYMEHTa aMmUTeHTa (3a
nocneaHne 5 ToOproebIX AHEN NMpU OTCYTCTBMM pocTa AoXoAHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTW aHaNoOrMyHbIX ob6mMraumn sMMTEHTOB).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocOobHOCTb 3MUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHaNormyHblx obnuraumii K OP®3 Ha AaTy OLEHKMU.

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

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbLIX 3aTpPyAHEHUI 3MUTEHTA MU OTCYTCTBME LIEeH, pacCyYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKaMN nHpopmaummn (B 1.4. HKO AO HPA v MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
MCNoNb3yeMbiX B HacTosawmnx MNMpasunax onpegenenHuns CHA).

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

2.2.1.7. [Ans 3ap0/KeHHOCTU No 3aMaMm, Kpeantam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obwemnssecTHbIM aedonT no obs3aTenbCcTBaM XONAWMHIOBOWM KOMMAHUU UK

AedonT no ny6anMYHOMY AONTY KOMMaHWUM rpynnbii2, K KOTOPO NPUHAANIEXUT KOHTPAreHT,

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO
CyLlecTBy 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns o 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKpoTCcTBa.

12 NoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCSA MO aHanormu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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B C/llyyae npoao/mkeHus obcnyxumBaHus p[onra CaMmMM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Ana  HeobecneyeHHOM  3a[0/DKEHHOCTM MO  3alkMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KNI pOCT AOXOAHOCTM NO Ny6AMYHOMY AOATY KOMMAHWUI
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3@ WCKIKYeHMeM Ccny4yaeB, Koraa
KOHTpareHT nMmeeT nyb/inyHble KOTUPOBKW A0NTOBbIX 0643aTENbCTB U 3TU KOTUPOBKU He
NOKa3blBaOT Npn3HaKoB obecueHeHns). Ynpasnstowas KOMNaHUs Ha OCHOBE 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo Nyb6andyHoOMy
AOMITY KOMMNAHWIM rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, Ha KpeanuTocrnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUYECKUX NnL

2.2.2.1. NossneHne y Ynpasngawwen KOMNAHUU UHPOPMaLUM O CHUXEHUN
BO3MOXHOCTU (pusmyeckoro nuua obcnyxueaTb obsizaTtenibCTBa, B TOM 4ucae - noTeps
paboTbl, CHWXXeHne 3apabOoTHOW nnaTbl WAWM WMHOMO pacnosiaraemMoro goxoaa, norteps
TpyaocnocobHocTn, yTpata wanm obecueHeHne cOHBCTBEHHOCTU, SABMASKOWENCS OAHUM U3
MCTOYHMKOB A0X04a (PMU3MYECcKoro nmua.

2.2.2.2. MNosaBneHne y Ynpasnsowen komnaHmm nHpopmaumm o6 MCNoaHUTENbHOM
NPpOU3BOACTBE B OTHOLEHUWN (PU3MYECKOro nuua B obbeme, BAUAKOLWEM Ha COCOBHOCTb
busmyeckoro nnua obcnyxmBaTb CBOM 06sa3aTenbCTBals.

2.2.2.3. MNosBneHne y Ynpasnswwen KOMMaHum uHdopMaumm o BO3OYyXAEeHUMU

YronoBHoOro gesna B OTHOWEHUN CbMBVI‘-IeCKOFO nmua nnm obbsaBIEHUN ero B pPO3bICK.

2.2.3. B OTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeneneHo Ynpasnswwen KoMnaHven ana npusHaHus gedonta (BkAYas nocneaHuin
AeHb CpoOKa, YCTaHOBNEeHHoro ans aedonta), Ho 6onbwuii, 4yeM AN NpPU3HaAHMUSA
nebuTopCcKON 3a40/IKEHHOCTU onepaunmoHHon. He cuuTaetcss cobbitnem obecueHeHus
NpocpoYKa MUcnosHeHns 0653aTenbCTB KOHTPAreHTa B OTHOLEHUMN KPeaAUTHbIX AOrOBOPOB
n porosopoB 3arMMa Ha 5 (Matb) pabouux AHenM B OTCYTCTBME MHbIX MNPU3HAKOB

obecueHeHus/aedonta KOHTpareHTa.

13 HaanMep, NCNONTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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Ynpasnsowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 06453aTenbCTB MO onepaumsM Ha pbiHKe peno 1 C NPOM3BOAHbIMU UHCTPYMEHTaMu),
NPOCPOYEHHYID Ha OAWH [eHb, B CNy4yae Haanyusg LOKYMEHTOB (KOMUMN [OKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UWCMNOSIHEHUKM 065a3aTenbCTB. Takoe peleHue
odopMgeTca 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMNUN MOATBEPXKAALWMX AOKYMEHTOB.

2.2.3.2. MNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKy B CUIY
9KOHOMWYECKUX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpPYAHEHUAMM 3TOrO 3aeMLLMKa, KOTOPYHO KpeanuTop He npeaoctaBus 6bl B MHOM cny4dae
(B TOM yncne pecTpyKkTypmsaums 3a40/DKEHHOCTU C YMEHbLUEHNEM CTaBKWU, NPOSIOHraunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NnaTexen). Ynpasnsoowas KoMnaHus Ha
OCHOBaHUWM 3KCMNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaenseT, SBAAKTCA Nu
N3MEHEHNs1 AOrOBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3Hakom
obecueHeHNss C y4yeTOM ero (WHAHCOBONo COCTOSHUS W MPOYUX CYLLECTBEHHbIX
obcToATeNnbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHU0, He yKa3aHHble B HACTOSLWMX
Mpasunax onpeaenenns CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktnsos ®oHAa, Ha OCHOBaHMN MOTMBUPOBAHHOIO CYXAEHMSA YNpasnsaiowen KoMnaHum C
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITMA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTeBepXaeHneMm WHoOpMaunMM U3  OTKPbITbIX MAM  COBCTBEHHbIX MCTOYHWKOB
Ynpasnstowen KomnaHmu (B 4aCTHOCTMU, Hanuuyme npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3HbiXx MN® noa ynpasneHnem Ynpasnsiowien

KOMMaHun).

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

Ty Xe aarty.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBeHMa obecueHeHUss MO OAHOMY aKTUBY OCTasibHble

dKTUBbI, OTHOCALLMNECA K KOHTPAreHTy, TakXXe CHUTaloTCA O6eCLl,eHeHHbIMVI14.

14 Kpome cnyvaes
e HaNNYUS PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3a40/KEHHOCTU KOHTpAreHTa/aMUTEHTA;

o ocnapMBaeMoM 3a40JIHKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoaHUTENbHOINO NNCTa.
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2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaAKOB obecueHeHun

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

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

2.5.3. MOHUTOPUHTI N0 PU3MYECKMM N1MLaM NpoBOAUTCA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyanebHbIM paszbupatenbLcTBaM AN HOPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsau. B cnyyae Manon 3Ha4YMMOCTM akTuMBa Mo
oTHoweHunto K CHA (MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHT

NPOBOAMTCSA He pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/KEHHOCTb NepecTaeT cYnTaTbCs 0beCLUeHEHHOM B Cneayowmnx ciydasax:

2.6.1. B oTHOWEHMX IOpUANYECKUX nnL

2.6.1.1. Ona obecueHeHnsa M3-3a MpeBbILEHNS MOPOroBbIX 3HAYEHUN - B C/y4dae
npekpaweHus npueBegwero K obeCueHeHUD HapyLlWweHUs MNOPOroBblIX 3HAYEHWUN
dUHaAHCOBbIX MoKasaTesien B Te4eHne ABYX KBapTasioB.

2.6.1.2. Ona obecueHeHUs M3-3a MOHMXEHUS perTUHra - B Clly4yae MoBblEHUS
PENTUHIa, KOTOPbIN paHee 6bln NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
MPOrHO30M B TEYEHME CPOKA HE MeHee 12 Mecsaues.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
[ONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crnpenoB no obnuraymsam
3IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB60 ypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa obecueHeHUst TOproBasamcb ¢ 6n3KUM cnpeaoM K G-kpusont®).

2.6.1.4. Ona obecueHeHMs M3-3a NMOTEPU ULEH3UMN — B Clly4yae BOCCTAHOB/IEHUS
nMueH3nm Nnbo NonyyYeHUs NULEH3NN Ha 3TOT Xe UM UHble BUAbl AeATENIbHOCTU; BbIX0Z,

N3 cocToaHusa obecueHeHnss BO3MOXEH TO/bKO B Cnly4dae€ noayyvyeHna He MeHee 4eM AByX

15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl glopauun obnuraumm.
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KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AESATeNbHOCTU KOHTpareHTa B HOBOM
Kayectse, nNpuv 3>TOM B [AeATeNbHOCTM [AO/XKHbl  OTCYTCTBOBaTb MWHble MpPU3HaKU
obecueHeHus.

2.6.1.5. na obecueHeHns, BbI3BAHHOI0 MCYE3HOBEHMEM AKTMBHOIMO pblHKA U3-3a
dunHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME ULEH, pacCyMTaHHbIX HabnwaaeMmbiMu
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HP v UHbIX ueH MHMOPMALUMOHHbIX CUCTEM,
ncrnonb3lyemblx B Hactoawmx MNpasunax onpegenenHns CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

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

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHWUa COCTaBa aKuMOHEepOoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM  NOAAEpPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencreve A[O0KHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbIM) CyXAeHUeM Ynpasastowen KoMnaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX Nny.

2.6.2.1. Ons obecueHeHUns n3-3a MHdopMaunmn o6 yXyALleHnn
nnaTexecnocobHoCTM - B Cc/y4yae nonyydyeHns uHdoOpMauMm O BOCCTaHOBIEHUN
NNaTeXecnocobHOCTM M COXPAHEHUM 3TOMO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.!®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopMauum 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTM NO UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHun ropnanvecknx un bmsmnyeckKux amy.

2.6.3.1. nsa obecueHeHns M3-3a HapyLlEeHNss CPOKOB UCNOSTHEHUSA 0653aTeNnbCTB —
B C/lydae MoJIHOr0 MUCNOSIHEHUSA MPOCPOYEeHHbIX 0653aTeNnbCcTB U HEe MeHee 4yeM 6 Mec.
obcnyxumBaHusa 3af0/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKWNX CPOK, MO3BONSOWNI
OTHOCUTb 3aA40/DKEHHOCTb K OrfepauuMoHHON (MNM nNpeBblarWwmx CPOK A0MNYyCTUMOro
HapyLlweHMsa UCnonHeHns obssatenbCcTs No gorosopam 3amma — 5 (MaTb) pabounx gHen).
B cnydyae Hanmuma [OKYMeHTOB (KOMUMW AOKYMEHTOB) O CBOEBPEMEHHOM MCMOJIHEHUM
obs3aTtenbCTB U peanbHOM UCNOSHEHUMM 0653aTenbCTB B TedyeHne 3 aHen nocne
HaCTyMNJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TaKXe MOXeT ObiTb BbiBEAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AeNCcTBME  AO/MKHO  O6blTb 060CHOBAHO  3KCNEPTHbLIM

(MOTMBUPOBAHHbLIM) CYXAEHNEM YNpaBstoLen KOMAaHUN.

16 Hanpumep, yBoNbHEHNE 6€3 Nepexoaa Ha HOBYIO paboTy ABASETCS NPU3HAKOM 06ecLieHeHUs,
Mpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUNKA MepPEeCTaHET CYNTATLCS
obecLeHeHHOM Yyepe3 6 Mec.
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2.6.3.2. Qna obecueHeHna u3-3a peCcTpyKTypu3auum B MNOJSIb3y KOHTpareHTa - B
cnyyae noJIHOro noraweHus pecTpyKTYpUMpPOBAHHOM 3a40/1KeHHOCTU (Kpome ciydaes,
Korga o4HOBPEMEHHO C NnoralleHneM BO3HMKaeT HoBas 3a40/1KEHHOCTb) U 06CyXMBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoYeKk, MpeBbIWAKWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepaumMoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocse noraweHust peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMN.

2.6.3.3. B cnydae nony4vyeHus nHpopMaLmnmn 0 npekpaLeHnu
cynebHoro/yrosoBHOro npecnefoBaHMsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nnmbo npekpaweHna pena. [py 3TOM B C/lydyae MMPOBOr0 COrfaweHns Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswowas KoMmnaHusg obs3aHa npoBeCcTU OUEeHKY
(PMHAHCOBOro COCTOSIHUSI C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ10BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU U3-3a
HapyLeHUs yCNnoBui 06Cny>XXnBaHuns no Apyrmm obasatesibCTBaM KOHTpareHTa, — B C/iydae
noraweHns peCcTpyKTypMpoBaHHOM MM NPOCPOYEHHOW 3a40/HKEHHOCTM U 06CNy>XNBaHMS
BCen npoyen 3a40/KEHHOCTN 6e3 HapyLWeHNI YCIT0BUI N PECTPYKTYpU3aumnm B TedeHne

BCero nepmnoga Ao noraweHna m 6 Mec. nocne noraweHums I'IpOG)'IEMHOVI 3a40JIKEHHOCTH.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHusn (Ao apecdonta KOHTpareHTa)

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTca nNo MeToay NpuMBEAEHHOM CTOMMOCTM ByaylwMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenensetcs € y4eTOM MOJSIOXEHUN, YCTAaHOBIEHHbIX B pa3sjene 4.

2.7.2. [nsa oueHKu cnpaBennnBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(noroBopam) ®oHzga K GU3MYECKMM fnuaM A0 HacTynsieHums gedonta M C y4yeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNIEHHOM B pasgene 6. [ns oOueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHue CoR gnsa ctaaum 2.

2.7.3. [na NnpoCpoYeHHOM 4YacTu 3aa0/keHHoCcTn B ®opmyne 2 B kadecTtse (Tn)

NMPUHNMAETCA 1 neHb, ecnun MOTUBUPOBAHHBLIM CyXAEHNEM HE YCTAHOBJIEH NHOWM CpOK.
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NHpopMauns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOA4e M3 COCTOSIHUS
obecueHeHUsT peaoCTaBsSeTcs Ynpasnswuwen kKomnaHwen B Crieynaan3npoBaHHbIN
Aeno3ntapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs i BbiXo4a U3 COCTOsSIHUSI obecuyeHeHus (rnpu yci0Bumn, 4To MHGHOpMaLms o
BO3HUKHOBEHMM MpnU3HaKa obecLeHeHUs 1N BbiXo4a M3 COCTOSIHUS obecLeHeHUSs psiMo

UM KOCBEHHO Habsirogaema Yrnpas/isiioenn KoOMaHuemn).
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Paspgen 3. OueHKa aKTUBOB, HaAXOAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA pas/siM4yHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnToOpoOB/KOHTPAareHTOoB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUNAM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEeHTOBY / P A

Ob6si3aTenbCcTBa NO BbINJAaTe A40X0AA NO AOSEBbIM aKTUBaM

. 25 pabouux gHen
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P A

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MHas 3al0/1KEHHOCTb U3NYECKMX U OPUAMYECKUX NNL Nepea

Mo 90 KaneHpapHbIX AHEN

3.2. B oTHOWwEHUU OpUANYECKUX Nny aecdonT n npupaBHUBaeMble K HEMY
cob6bITNA yKa3aHbl HNXKe:

3.2.1. HapyuweHune KOHTpareHToM yC/I0BMI NOraweHns UM BblnaaTbl NPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nnwboro mHoro obs3aTenbCTBa KOHTpPAreHTa Ha Cpok,
6onbWwnK, yeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmaumsa npsiMo UM KOCBEHHO
Habnogaema Ynpasnsiowen KoMnaHmnen.

HencnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucAe MO Bbinjiate KYrnoHOB WU
AVBUAEHAOB B WMHOCTPAHHOM BaslTe, CUYMTAKOTCS HaxoAaswmmuca B aedonte B ciaydae,
eCcnnm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (besgencreus)
WHOCTPaHHbIX AENO03UTAPHO-KINPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BbaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTpaHHbIX 6GAaHKOB WMAM WMHbIX CAHKUMOHHbIX AENCTBUN MHOCTPaHHbIX
rocyaapcTts v (unn) perynumpytowmx opraHos. [1edonT B OTHOWEHUN CAMOro KOHTpareHTa,
B TOM 4uUCNe NnepekpecTHbIn AedonT no ero MHbIM o06s3aTenbCTBaM, He BO3HMKAET.

Oco6eHHOCTM OLIEHKM aKTUBOB B 3TOM C/llyyae yKkasaHbl B n.3.5.3.

17 [laHHbIN CPOK UCMOJIb3YETCS TOMbKO B C/lyYyae HannMumsi COO6LLEHUIH OT SIMUTEHTA, areHTa UM UHbIX YNOJTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTenbCcTBa B 6avdKalune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSI TakMx COO6LLEHN Nn60o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HACTYNMBLUUM CO AHS,
CcnepymoLwero 3a yCTaHOBMEHHbIM CPOKOM UCMOJIHEHNSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HANNYMU COOBLLEHNI O BbiNaaTe AVNBUAEHAOB SMUTEHTOM.

77



3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocynapctB MHGOPMaLMM 0 NPOCPOYKE UCMONIHEHMUSA SMUTEHTOM CBOMX 0683aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peleHnsa 0 NpuaHaHMmM 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHSA onybnumkoBaHus coobuieHus A0 AaThbl, NpealecTBYlOLWeENn aaTe
onybnmkoBaHus coobueHns o6 okoH4YaHUKM NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnnkoBaHue nHbopMaumn o TMKBMAALMN FOPUANYECKOTrO
nvua, 3a UCKJIKDYEHUEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TlpuceoeHue koHTpareHTy penTtunHra SD (Selected Default) nnu D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

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

(Hanpumep, peanusauun 3anora).

3.3. B oTHoweHuun usnuyeckux numy kK AedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns ycnosumu noraweHus Wan BbiNjaTbl MPOUEHTHbIX AOXO0A0B MO
aKTuUBY, cocTaBnswowemy aktmebl [N, a Takxe nwboro uHOro obsa3aTtenbcrTBa
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykaszaHo B n.3.1., B cCry4yae ecnn paHHas
WHpOpPMaUNs NMPSMO UIN KOCBEHHO HabngaemMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUE peLlleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybanKoBaHME peleHUss O Hadane MnpuUMEeHeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHA 0Nyb6AMKOBaHMS CoobLeHns A0 AaTbl, NpeaLlecTBYOLLEN
Aate onybnmkoBaHusa coobuweHmns 06 oKkoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBeaeHnn 06 ocyxaeHun GU3MYECcKOoro nuua no YrofoBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUM (PU3NMYECKOro nua nponaswuMm 6es
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYecKoro nnua.

3.4. [OdedonT no passiMiHbIM aKTUBaM, OTHOCSAILLMMCSH K KOHTPareHTy.
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3.4.1. B cny4yae BO3HMKHOBEHUA Aedonta no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCSAILUMECH K KOHTpareHTy, TaKXe CUYMTalTCa HaxoasawuMuca B Jedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYyaUNN, YKa3aHHOWN
B Nn.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTWU, CTPAXOBKOW nM6O 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3. B cny4yae HactynneHus cobbiTUil, NpUpaBHEHHbLIX K AedONTYy, KOHTpareHT
CUYMTAETCa HaxXoAAWMMCH B COCTOSIHUM AedonTa, BCe aKTUBbl, OTHOCALMECA K HEeMY,
CUNTAKTCHA HaXOAAWMMUCSA B COCTOSAHUN aedonTa.

3.4.4. Ynpasndawwaa KoOMMNaHUg Mpuv MOHWUTOPUHIe 3a40/IKEHHOCTU Yy4YuUTbIBAeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpuv BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIOBOM KOMMaHuUM 60 y KIUYEBbIX!® KOMMaHWIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHnn wuHdopMaumm o6 >ToM YnpaBnsawLwen
KOMMaHMWeNn, KOHTpareHT TakKXe CUMTaeTCsa HaxoAswWwuMcs B COCTOsSHUM gedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMeeT nybsiMYHble KOTUPOBKWM aKUMW,
AONroBbiX 0643aTenbCTB WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He
NoKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxXe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus agedonTa y KOMNaHum rpynnbl, K KOTOPOM

OH MPUHAANEXMUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atoMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a40/MKEHHOCTb PU3MYECKNX N1L, OueHMBaeMasi 40 HaCTynaeHus cobbiTuin
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BKkAOUasa) HacTynneHusa gedonta mau
NPpUPaBHEHHbIX K HEMY COObLITUIN oueHMBaeTca B obwem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/KEHHOCTU NMPUHUMAETCS paBHbIM 1.

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

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPO NPUHAANEXUT KOHTPareHT, CoOCTaBnseTcs YnpaBnsioLen
KOMMNAaHMEen CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYNO no TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynusa) W MNpoueHTOoB, 3a
NCKJIIOYEHMeM [0JIra, OLLEeHMBAEMOIr0 OLEHLLUMKOM 1 06ecneyeHHOro TopryemMbiMum LeHHbIMU
6ymaramum, HeABMXXUMOCTEIO, OMUWNOHHbIM cornaweHuem, CTpaxOBKOWM nmnbo
NOpy4nUTENbCTBOM TpeTbuX nAuy. OueHka OueHWWKOM gosra m obecnedeHms Ao0KHA
NpoOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYeHMs BbINAaT Npu peanusaymu
obecneyeHuns. Ecnm nnkBmaaunMoHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIy4YeHUs BbINAAT Npu peannsaunmm obecneyeHus
onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS
Ynpasnstouwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LEeHHbIX 6yMar) UMeKTCs pbIHOYHbIE KOTUPOBKK NMH60 MMeeTCs OTYET OLEeHLUMKa
C AaToM oueHKM nocne (No3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX @oHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YKasaHua N2 3758-Y u HacToawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLWMKaA NMPpU NOSBEHUN HOBOM MHMOpMaunm o
CHMXEHMUN BO3MOXHOCTM BOCTPebOBaHMUSA 3a40/MKEHHOCTU WU CHUMXEHUWU OLEHKMU
NOTEeHUMAsIbHbIX CYMM K MOJIY4EHUIO YNpaBastowas KoOMNaHmsa AO/MKHA B CPOK He bonee 2
Heaenb MOMy4YUTb HOBbIA OTYET oueHwmKa, NMb6o Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYJIO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHTOB MO LEHHbIM 6ymMaraM B MHOCTPaHHOM BasntoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no o6s3atenbcTtBaM NO UEHHbIM 6ymMaraM KOHTpareHTOB Onpeaensercs B

COOTBETCTBMU C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WCK/IOYEHMEM CNy4vaes

HanMunMsa KOTUPOBKU A0SITOBOro obs3atenbCTBa KOHTpAreHTa Uanm KOTUPOBOK MHOIMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaNorMyHbIMMU

YCNOBUSAMU MO MECTY XpPaHEeHUS LUeHHbIX 6yMar v BO3MOXHOCTSMW MNOralleHus

o6s3aTenbCTB NO BbiNaaTe KyrnoHoe U aAmnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOWMM 3aKOHOAATENbCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs
B cooTBeTCcTBMM C N.5.10 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTtenbcTBa No UeHHbIM 6yMaram B WHOCTPaAHHOM BankTe, B TOM
yncne No BbiNaaTe KYynoHOB WU AMBUAEHAOB, B OTHOWEHWWU LEHHbIX 6yMmar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMUHANbHOIMo AepXXaHus crneunann3mpoBaHHOro
aenosntapus, otkpbitoro B HKO AO HPA wnan B MAO «CIb Bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbiNaaTa He MOXeT 6bITb Npon3BeaeHa B pybnsx
B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, € AaTbl MPU3HaHUS B UMYLLECTBE
NnaeBoro MHBECTUUMOHHOINO (poHAa MPU3HAKTCH HaxXOoAAWMMUCH B COCTOSAHUKM pedonTa,
LGD no atum oba3atenbcTBam npuHuUMaeTcs paBHbiM 100%.
3.5.3.2. Obg3aTenbcrTBa, B TOM 4YncCne Mo BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBISeTCA Ha cHeTe HOMUHAabHOro
AepXaHus crneunanusnupoBaHHoOro aenosmtapus, otkpbitoro 8 HKO AO HPA wnn B MNMAO
«CINbB BaHk» (MHH: 7831000034, OIrPH: 1037700041323), 1 Bbins1aTa no KOTOPbIM MOXET
6bITb Npon3BeseHa B pybnax B COOTBETCTBUM C AENCTBYIOWMM 3aKOHOAATENLCTBOM PO, ¢
AaTbl NPU3HaHUA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO POHAA OLEeHMBaKTCA B 0bLuem
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3ToM € AaTbl HacTynseHmnsa gedonTta coriacHo
NMCYA MN® LGD no atnMm obsazaTtenbcresam npuHuMaeTca paBHbiM 100%. B cnydae ecnum
NpsSMO WAWM KOCBEHHO CTana Habnwogaema wanm AoCTynHa wuHdopMaumss O TOM, 4TO
obs3aTtenbcTBa 6yAyT noraweHbl B onpefenieHHbI CPOoK, B TOM yucne B pybnsax B cymme,
3KBMBANEHTHON CTOMMOCTM 0643aTeNbCTB B MHOCTPaHHOW BasnkoTe, CPOK HACTynaeHus
AedonTta MoXeT 6bITb U3MEHeH (YBeNMYeH UM YMEHbLUEH B COOTBETCTBUM C NOJSTYHYEHHOM
MHpOpPMaUNEN) Ha OCHOBAHMM 3KCMepPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBnaoLLen
KOMMaHUN.
3.5.3.3. ObgzatenbcrtBa, B TOM 4ucCfe Mo BbinNaaTe KyrnoHOB U AUMBMAEHAO0B, B
OTHOLWIEHWNU LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTBASETCS Ha cYeTe HOMUHAIbHOro
AepXXaHus crneymanm3npoBaHHOro Aeno3nTapus, OTKPbITOrO B MHbIX AeN03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMNb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
oueHuBatoTca B obwem nopsake, ycraHosneHHoM MNCHYA MUO®. C agaTel, Korga npsiMo uam
KOCBEHHO cTana HabnwgaemMa unu AOCTyrnHa MHdopMaumsa o0 ToM, YTo obsa3aTenbCcTBa He
6yayT noraweHbl B pe3ynbTtaTe CobbiTUI, yKasaHHbIX B n. 3.2.1, Takne obsa3atennbcrea

NPU3HaKTCA HaxoasawmMmmca B coctossHum pedonta m LGD no atum obs3atenbcrBam
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npuHMMaeTca paBHbiM 100% (pelwweHne odopMnseTcs 3KCNepTHbIM (MOTUBMPOBAHHLIM)

CyXAeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoa un3 coctosiHua paecdonta (nepexon BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAyrwWwnx cnydyasax:

3.6.1. B cnyyae pecTpyKTypusaumMn n[edonTHOM 3a[0/1KEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbiTMsa NepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedonTHOM 13-3a AedosTa KoMNaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHuu.

3.6.3. B cnyuae Bo3o6HOBNEHMA 06cnyXuBaHUsA gonra no rpaduky.

3.6.4.B cny4dae nony4dyeHusa wuHdbopMaumm O nNpekpaweHUn  YroaoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTeNbHOro npurosopa anbo npekpauieHus
Aena, a Takxe B Ccny4yae npekpalwleHuns gena o 6aHkpoTtctee. [pn 3TOM Ynpasnswoowas
KOMMNaHus ob6s3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX N
npeanonaraeMblX yC/10BUW MUMPOBOIrO COrnalleHums.

3.6.5. B cnyyae nosiBfieHMs KOHTpareHTa - du3nyeckoro nuua, o6bsABEHHOro
paHee nponaBwuM 6e3 BeCTn, U BO30OHOBMEHNS 06CNYXMBAHMNSA 3240/ KEHHOCTMW.

NHpopMaLmns 0 BbiSIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€GONITY U O BbiXoae
KOHTpareHTa M3 COCTOSIHUSI AeonTa, NpefoCcTaB/sSseTcs YrnpasBrisiioWen KOMNaHnen B
Crieynasn3npoBaHHbIV [ENo3UTapui He rnosagHee cregyroujero paboyero AHsS 3a Aartou
BO3HUKHOBEHMSI TaKoro cobbiTus (rpu ycioBun, 4TO MHEGOPMauUns O BO3HUKHOBEHUM

Taxkoro cobbiTns rNpsiMo NJv KOCBEHHO Habsirogaema YrnpasisroLwen KoMrnaHuemn).

Paspnen 4. Nopsapok onpeaenedHns PD no 3aA0/HXE€HHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3afA0/1HKEHHOCTU
IOpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTU OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacToswmMM Pasgenom ciaydasx ocywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb p,eq)onTa
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4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneayouwmvMm Metogamm:

4.1.1.

B cnyyae Hannumsa y poCCMUCKOro KOHTpareHta peruTuHra o4HOro m3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB MpuUMeHsdeTca 3HadveHune PD, onpeaesneHHoe pPOCCUUCKUM
PENTUHIOBbIM areHTcTBoM AO «DkcnepT PA»2? (gpanee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM HauMOHANIbHOW  POCCUMUCKOMN
PENTUHIOBOM LWKanbl AreHTCcTBa AN19 BCeX OOBLEKTOB PpenTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M WMHCTPYMEHTOB CTPYKTYPHOro (MHaHCUPOBAHMUA» B COCTaBE aKTyasibHOro
oTyeTa 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo pemTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctouyHuk: https://raexpert.ru/.

Mpwn 3TOM B Cly4yae Hannumsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX

pa3HbIMU POCCUNCKUMU PENTUHIOBLIMW areHTCTBaMu, BblbMpaeTcss HaMeHbLUN PEUTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C pentuHrom AO «3kcnept PA» B COOTBETCTBUMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro pentuHra ot AO
«2kcnepT PA» BbibnpaeTcs cooTBeTCTBYOWEee 3HayeHme PD no ykasaHHOM Bbliwe Tabnuuye
Anfa cpoka 1 roa.
_ B cnyyae Hanuumsa y MHOCTPAHHOIO KOHTpareHTa pemTuHra O4HOro 13 mMexayHapoaHblX
PENTUHIOBbIX areHTCTB NpuUMeHseTcs 3HadyeHune PD oT areHTcTBa Moody’s Ha OCHOBaHWMU
Ny6NNYHBIX AOCTYMHbIX AAHHbIX NO BepoATHOCTAM Aedonta (PD) yepe3s conocraBneHune
PENTUHIOB B COOTBETCTBMMU C lNMpunoxeHnem [l. NMpu 3TOM B Clydae Hann4uunsg y KOHTpareHTa
HECKOIbKUX PENTUHIOB, MNPUCBOEHHbIX pPa3HbIMWU MeXAYHapOAHbIMU PENTUHIOBbLIMU
areHTCcTBaMn, BbI6MpAeTCsa HaMMEeHbLWA PEeNTUHI U N0 HeMy u4epe3 COomnocTaB/lieHue
PENTUHIOB B COOTBETCTBUM C lNMpunoxeHunem [ onpegensetca sennymnHa PD anga cpoka 1
roa.

4.1.2. B cnyyae OTCYTCTBMUA Y KOHTpareHTa peuTuUHra v Haanmymsa BbiNyCKOB
obnuraunn BeposaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHkKe
COOTBETCTBUS YPOBHIO pENTUHra 4epe3 KpeauTHbIW cnpes obnvrauui  AaHHOro

KOHTpareHTa B COOTBETCTBUMU C [1punoxeHuem B K HacTodwemy lMpuioxeHuto.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOW MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauum 3HavyeHue PD onpenensercs B cneayloLweM rnopsake:

4.1.3.1. 1na KpynHbIX KOHTpareHToB, He oTHocAwmxca K MCB (Bbipy4yka 4 mnpa
py6. n 6onee B roa), B cny4yae OTCYTCTBUSA PENTUHIA OAHOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHSseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nybAMYHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiXx pedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTUHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD ana cpoka 1 rog;

4.1.3.2. Anga npeanpuatmin MCB (Manbii U cpeaHun 6usHec nnm cybbekTbl Manoro
N cpegHero npeanpuHMMaTenbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedOonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbit B lMpunoxenHun TI.
lOpungnyeckoe nuuo OTHocUTCA K KaTteropmm MCB B crniyyae, ecniM Ha AaTy OLEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTBa! unm
€CNn ero Bblpy4dKa cocTaBnsier MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHPOpMaunm
B eAVMHOM peecTpe CybbeKkTOB Manoro U cpeaHero npeanpuHMMaTenbcTBa M MHdopmaunm
O BeJIMYMHE TrOoA40BOM BbIPYYKW KOHTpareHT MoXeT 6blTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO UAEHTUPUUMPOBATbL MNPUHALNEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnu MCB (Hanpumep,
TeppuTopuanbHbll AenapTtameHT duHaHcos, OIYT, MYI n T.n., HE UMelLne penTUHra),

Takou KOHTPAreHT OTHOCUTCA K KaTEropmmn KpynHbiX 3a€EMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUM obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX NMOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoweM nopsaake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PENUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA perTUHra Ha 1 cTyneHb. [OHMXeHue Ha 6onbliee KONMYEeCTBO CTyrneHewn

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHWNEM ynpaBnmou_l,eVl KOMMNaHWMW.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOM 3a40/HKEHHOCTM KPYMNHbIX KOHTpAreHTOB UCMOIb3yeTCs
BEpOSATHOCTU AedonTta ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNnbCTBaM KOHTpAreHToB-MuU3n4eckux nuu
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguum 2.

4.2.1.4. Npn oueHke pna MCb, Ans KOTOpbIX HEe oOnucaH cnocob pacyera,
BeposATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 u BepOATHOCTbIO
pedonta Ang He obecCUeHEHHOro aKTMBA/3af0/IKEHHOCTU C OKpYyr/ieHMeM A0 4 3HaKoB
nocsne 3ansaTon.

4.2.2. Ans o06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BepoSTHOCTb

AedonTa paccunTbiBAaeTCs B COOTBETCTBUM C DopMyion 3:

dopmyna 3.

t
PD(t)npocpou = PD + T+1" (1-PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUA NPOCPOYEHHOW 3a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

T - CpOK ANs NpuU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpepensieTcs no KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOUKHU
(ecnn y aktmBa He 6bIJI0 COOTBETCTBYHOLWEN BepoATHOCTM pAedonTta, TO OHa
pacCYNTbIBAETCA Ha AeHb Nepej HapylweHMeM Cpoka UcnosiHeHus 06a3aTenbCTB):

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpU3HaKkn obecueHeHnst nHble, YeMm
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK C N.4.1;

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCa AOMNOSIHUTENbHbIE TMPU3HaKK
obecueHeHns - Kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ecqiv y KOHTpareHTa, No KOTOPOMY BbIfiBJ/IEHbl NMPU3HAaKU

obecueHeHUsi, UMeeTC OQHOBPEMEHHO HECKOJIbKO 3afoJsKeHHocTeh, To PD

22 AckntoYEHNe COCTaBISieT 3a40/1KEHHOCTb, 06ecLieHeHNe No KOTOPOW paccuUnTbiBaNoCh paHee ¢
NOMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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KOHTpareHTa nNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
ob6ecueHeHHbIX nNpOCpPO4YEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
ob6s3aTtenbCcTBy, C HaunbosnbWwMM CPOKOM npocpouku. [MonyyeHHoe TaKuUM
o6bpa3zom 3HaueHue PD KOHTpareHTa NpMMEHSIeTCA KO BceM obs3arenbcrBaM
KOHTpareHTa, nMnocJsie 4Yero no HeNnpoCpoOYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro AeHexXHOro noTtoka paccuutbiBaetca PD, wucxoma w3z PD
KOHTpareHTa (onpeaeneHHOro B cCOOTBeTCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [lpuioXeHus), CKOPPEeKTUPOBAHHOIMO Ha CPOK AeHeXHoro

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiWwaeT 1 roga oT AaTbl OLEHKMU N BEPOSTHOCTb AedonTa KOHTpareHTa rnpesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyalwero pentuHrosoro rpenaa (Ca-C)?3 no gaHHbIM oTyeTa
(Annual default study) pentnHrosoro arentcrtea Moody’s (419 OpuUaMYECKUX NUu, He
asnaowmmmucs MCB) nnm Hauxyalwen BepossTHOCTM aedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MNPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1)KEHHOCTb N3 COCTOSAHUS ONEepPaLNOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NOToKa He npesbiwaeT 1 roaa oT AaTbl OUEHKM U Y KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAALWME 3a40/IKEHHOCTb U3 COCTOSIHUSA

onepaunoHHOMN.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb Aed)OﬂTa ana HaMXy,CI,LIJeVI KaTeropmmn Kayecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs B OTHOLLIEHUM KOHTpareHTa.
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B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AEeHEXHOro NnoTokKa He OCYLeCTB/sIETCS,
BeposATHOCTb JAedonta Ana aeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNiTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPEeKTUPOBKN BEPOATHOCTM AedosiTa Ha CPOK AEHEeXHOro noToka
ncrnonblyetca d¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxody  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTM AedosiTa N0 MeToay OLleHKN MHTEHCUBHOCTM.

n
PDr, =1—(1—PD)365
rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, pacCuMTaHHas B COOTBETCTBMU C M.4.1-
4.3;

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHue PDy,, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B 0NSX UK A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnunuen 1 MpunoxexHunsa 1.

4.5.2. COoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
perTuHra Poccunckon ®egepaummn, NPUCBOEHHOTO POCCUMNCKUM PENTUHIOBbIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXAyHapoAHOW PeUTUHIOBOW LUKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbLIX WKaN PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok MCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOrO0 penTUHra MWHOCTPAHHOrNo KOHTpareHTa
MCMONb3YIOTCA KpPEAUTHbIE PEUTUHIUM MEeXAYHapoAHbIX PEUTUHIOBbLIX areHTcTB. [pu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS

KpeAuUTHbIE peVITVIHFM pOCCI/Il71CKMX peVITMHFOBbIX dreHTCTB.
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4.6.2. B uenax Hactosawero MpunoXeHUs MUCNOMb3YeTCAa KpeaAUTHbIN PEeNnTUHI No

LKane DEVITMHFOBOFO areHTCrBa, COOTBeTCTBy}OU.leVI BaakoTE OCHOBHOIO AoJira.

4.7. Ons aKkTUBOB KOHTpareHtTa, HaxoAaswerocs B cocrosHmu aedonta, PD

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecne4yeHHOW NMOPYyYUTENbCTBOM, rapaHTMemn,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBUMU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncnonblyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no OonuMOHHOMY COrfnalleHuio Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 60nbLue.

Ecnn nopyuuteneM no 3a40/MDKEHHOCTM GU3MYECKoro nuvua BbICTynaeTt
topnaAnNYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Onsa 3ap0/mkeHHOCTH, obecnevyeHHOM CTpaxoBKOWM MM 3a50romM, ncnonb3lytrtcs PD

OOJKHMKA no gorosopy (akTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npm mcnosib30BaHUM PEMTUHIOB POCCUACKMX U MEXAYHAPOAHbIX
PEMTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU Mepexoae K PENTUHraM 4yepes KOTUPOBKMU
obnuraunn) n nUCnonb3oBaHUU ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWUU MYy6/NYHbLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOro
areHTctBa Moody’s no exerogHoMy MCCNeaoBaHUIO KopropaTtuBHbiX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?* Ha ropusoHTe 1 roa B COOTBETCTBUW C MPUHAAIEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOPbIX

onpependaetca Recovery rate.

24 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu aedonte (LGD) onpepenstoTca cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvuaaeMblin NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXAoro penTUHra B eXerogHblX UCCNeAoBaHUAX.
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YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpeaneneHusa LGD B cootBeTcTBUMM Cc n. 5.10.

5.2. LGD pgna ¢dmsnueckux namy m MCB npu otcyrcTtBMM obecneuyeHwus,
MMerulero IMKBMAauMoOHHYO CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHNe Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/KEHHOCTUN (onpeaensemMomn Kak
CyMMa (aKTUYECKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbLIX MPOLUEHTOB Ha AaTy OLEHKU) U
NVNKBNAALMOHHOM CTOMMOCTK obecrneyvyeHuns K CyMMe 3a40/KEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHveMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afdo0/IKeHHoCcTUM, ecam PD
KOHTpareHTa no gorosopy 6onbwe. Ecim nopyunteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYNaeT lpuanyeckoe nuuo, TO WCMNOoMb3yeTCs HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuuntensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTcs A0 BO3HMKHOBEHUSA (aKTUYECKOW MNPOCPOYKM  UCMOSHEHUS
0653aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3MYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nqa 3agonxkeHHOCTU, obecneyeHHOW AOroBOPOM CTpaxoBaHUs, B Criydae eciu
TakKoOW AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEW, UMEKLWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane Ans Poccuiickomn
depepaunn nnam BxoasLen B CNMCOK OA0OBpEeHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nNpuHMMaeTCs Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He npuMeHseTcs).

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

5.7. B kayectBe /MKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

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

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanveasa cTouMMOCTb obecrneyeHus, onpeaefnieHHass B COOTBETCTBUU C
HacToawumMKn [lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegenenHna CHA po agaTtbl OXXMAAEMOro
nocTynneHunsa obecneyeHns B c/iyyae HapyleHnsa 06a3aTeNbCTB KOHTpareHToM, CoracHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT OblTb onpeaeneHo Ha OCHOBaHMM
3KcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YMpaBAsoWEN KOMMaHUW, €eCcln CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TOBUMW AOrOBOpaA.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ansa 3ag0/mKkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcss MOTUBUPOBAHHbBIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEXHbIX CPeACTB, MOJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcad uUcxoasa M3 yCc/l0BMWM AOroBopa 3anora M CywHOCTUM npeaMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbINJaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun gedonta
KOHTpareHTa (MPU3HAHWM KOHTPareHTa HennaTexecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEeHUs YynpaBnslowen KOMMNaHuu, ecnm CpoK BO3MeELEeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpaA.

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

discount - gUCKOHT, onpeaensemMbln B crnegyowem nopsake:

B OTHOWeEHNN 3a40/1KEeHHOCTH, obecnevyeHHON TopryemMbiMn LeHHbIMKM ByMaramu:

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

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

25 Ins akumuit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus UeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnurauuii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus ueHbl), paccumTtbiBaeMbii AO «HKL|».
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o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuuin ctpaH O3CP - KakK MakKcuMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBcKkon 6upye C akunMsMu M3 MHAEKCa
MMBB;

e AnSa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBbLIX @areHTCTB — Kak CpeaHuni
AVCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe wm3 cnucka Tpex  obnurauum,
obnagarowmx TaKuUM Xe peuTUHrom (NM6o MeHbLIMM, Npu OTCYTCTBMW paBHbIX) U CaMOM
6n1un3Kon aropauven.

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

B oOTHOWeEeHMM 3a[0/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM cryyas, ykasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KoOMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOM WKane anga Poccuinckon degepaumm n ctpaxosass KOMMNAHUS
He BXOAMUT B CMNUCOK OA06pEHHbIX ANS CTPaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioxeHnn b — ANCKOHT paccuunTbiBaeTCs B creaytowem rnopagke: kak PD
CTpaxoBon kKoMmnaHum * LGD cTpaxoBon komnaHun. OT6op PD ansa perTuHra CcTtpaxoBoWn
KOMMNaHUN OCYLLECTBASIETCA B COOTBETCTBUU C NMOPSIAKOM, YCTAHOB/IEHHbIM B Pasaene 4.

e Ecnn crtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HEeABUXMMOCTM HU OAHUMM N3 6aHKOB,
yKasaHHbIX B [MpunoxeHnn b, ANCKOHT paccumnTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpwn 3TOM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60op PD pnga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lpn Hanuumu nopyumTenbctBa (rapaHTuMil, CTPaxOBOK, OMUWMOHHbIX
cornalweHnmn) rpmanyeckmx nuy Ha BC WU YacCTb 3a40/HKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNK HaX0AMUTCS B COCTOSIHUM obecueHeHns
N0 CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHWS 3a[0/DKEHHOCTW, ero obssaTenbCTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. Heobecne4yeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,

HaXoadawerocd B COCToOAHUA p,ecbonTa, HE NPUHNMAIOTCA ONd pacCyeTa.
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5.8.3. ObecneyeHHble obszaTenbcTBa rapaHTa/nopyymTtens/crpaxoBLlimnKka
NPUHMMAIOTCA C y4yeToM obecneyeHnss B COOTBETCTBMM C NpaBuiaMn, yCTaHOBJIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOSHMK aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NMPUHUMATBLCA TOJSIbKO MO OTYETY OUEeHLWMKaA, C YY4ETOM BO3MOXHOCTU U CPOKOB MNOJTyYeHUs
3anora.

5.10. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO nNybnnyHoMy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybaiM4HOMY A0ArYy KOHTpareHta nMbo KoOMnaHum u3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWK W3-3a Aedonta 3Ton
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 06cnyxunBaetcsa 6e3 HapyLweHn yCIoBUn
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu Hanuuum) KOTUpOBKU Nyb6AnMYHOro gonra.
OTHoweHne nonHom ueHbl (ueHa 3akpblTna (legal close) wnm pacyeTHOM UEHbI
NH(POPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbIA A0X04) K HOMWHANy AOSrOBOro
ob6s3aTenbcTBa MOXeT 6bITb MCNOIL30BaHO Kak oueHka Recovery Rate. LGD B 3ToM cniyyae
6yanet paBeH 1 — Recovery Rate.

5.10.2. B cny4ae Hanmums KOTUPOBOK Nyb6NAMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTns (legal close) +
HK) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. JaHHbIM noaxon,
HEeNpUMEHUM ANs ciay4daeB oueHKkM cybopaMHUPOBAHHOINO M BEYHOro A0Jira, ec/iv TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHnBaeMoro obsasatenbcrea.

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

e [lna obnuraumm poOCCUNCKUX I3SMUTEHTOB WU obnurauymii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWUN KOTOPbIX HE PacCUYMUTbIBAKOTCS LieHbl BHEOMPIXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HP wan ueHbl MHbIX MHMOPMaLMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMMEHHbIN KYMOHHbIA A0X04 MO AaHHbIM
MOCKOBCKON 6BUpxu;

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

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

B OTHOoWeEHUM Recovery Rate ncnonb3ytotca 6€3 oKpyrneHuUs ¢ yKasaHHOM TOYHOCTbIO.

Hpopmaumnsa o yeHHbIX bymarax, UCrosib3yeMbIX B paMKax HacTosilero pasAena,
rpeaocTaB/IAeTCA Yrpas/isowen KOMNaHnen B crieynaan3npoBaHHbIN AErno3Ttapuii He
rnosagHee paboyero AHs, c/1e4yroLero 3a aTto, 1o COCTOSIHMIO Ha KOTOPYH OrNpeAesSieTcs
cripaBes/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HACTOSILLEN METOANKOM.

Pazpen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMW ANA pacyeTa CnpaBeasiMBoOM CTOMMOCTM C  Yy4YeToM
KpeaAUTHOro pucka AaHHbIX 6aHKOB MM MHbIX OpraHm3aumi Ynpapnswoowas KOMMaHus
YUYUTbIBAET Cneayolme rnoaoXeHus:

6.1. lNlog HeobecneyeHHOM 3a[0/KEHHOCTbD B UeNsX HacTodwero pasaena
NOHWMAeTCa 3a40/DKEHHOCTb (PU3NYECKOro nuua 3a MWCK/IIYEHUEM 3a40/KEHHOCTH,
obecneyeHHOW 3a510roOM XUNOW HEeABMXMMOCTU (MnoTeka).

6.2. lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCueHEeHHOW  3a40/HKEHHOCTU
Ynpasnstowas KOMMNaHus YYUTbIBAET  XapakTep obecueHeHus nMeroLencs
3a40/DKEHHOCTN, B TOM YUCE CPOK NMPOCPOYKMW.

6.3. lNokazatenu Cost of Risk (CoR), ucnonb3yemble Ana pacyeTra crnpaseanvBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKnx nuu.

7. Ona uenen pacyeta Cost of Risk B oTHOWeHMN HeobecrneyeHHbIX nNpas TpeboBaHUS K
dun3nyecknM nnuamM Mcnosb3yeTcs oTHoweHue pesepBa noa obecueHeHue nopTdens
MNoTpebutenbCKnx n NpoYmnx CCya.

8. [na oueHKn CTaHAApTHbIX aKTMBOB Mcnosb3yeTca 3HadeHme CoR gna craguuv 1, ang
OUEHKN KpeanTHOo-obecueHeHHbIX aKTUBOB MCMNoNb3yeTcsa 3HadeHne CoR ansa craauu
2.

MoTpebutenbckmne u npoyne ccyabl pusnyeckum anyam
Cragusa kpeauTHoro noptdens 1 ctapgus 2 cTaams
Banosas CTOMMOCTb KpeauToB, MAH. py6b. 3413,00 195,4
Pe3sepB nopg obecueHeHne KpeanTos, MH. py6b. 105,2 43,5
CoR, B % 3,08 22,26

9. Onsda uenen pacyeta Cost of Risk B oTHOLWEHUM npaB TpeboBaHMS K HGU3NYECKUM NnLamM,

obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANIbHOM CTOMMOCTWU 3a40J/IKEHHOCTU
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3a710rOM XWUJT0M HEABMXMMOCTU, UCNOSIb3YETCS OTHOLWEHME pe3epBa noa obecueHeHne
noptdens XWINWHbIX KpeauToB, K Bas0oBOM 6anaHCOBOM CTOMMOCTU TakuUX KpeauTos,

No AaHHbIM OTYEeTHOCTK 6baHka NMAO «CbepbaHk» 3a 12 mecsiues 2023 roaa.

XXnnmuwHoe KpegnToBaHMne pU3NYeCcKnx any
Craauns kpeantHoro noptdens 1 ctagus 2 ctagms
BanoBasi CTOMMOCTb KpeAuTOB, M/IH. pyb. 9 699,6 417,7
Pe3eps nog obecueHeHne KpeanuTos, MH. pyb. 13,6 26,8
CoR, B % 0,14 6,42

10.Ecnu npaBa TpeboBaHua K dursnyeckoMy nuuy obecneyeHbl MHbIM BUAOM MMYLLECTBA,
TO ANA OueHKM C y4deToM obecnedyeHus wucnonbdyetrca COR, paccuyuTaHHbIA Mo
HeobecrneyeHHbIM rnopTdensaMm KpeauToB MO  AaHHbIM  OT4YeTHOCTUM  6aHKoB,
cocTaBneHHon B cooTtBeTcTBMM ¢ MCOO, npun atoM BennunHa CoR npupaBHMBaETCH K
PD. LGD c yuyetoM obecneyeHus onpepensetrca B cooTsBeTcTBuM C Pasgenom 5

HacToswero NMpunoxeHuns.

Pasgen 7. MeTtoa yuyeTta KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninBom
CTOMMOCTM NO OT4YEeTy OueHLliMKa N0 COCTOSHMIO Ha p[AaTy He paHee
BO3HMKHOBEHMS cobbiTUA, Beayllero kK obecueHeHuto.

11.

11.1. MpuMeHeHne oT4yeTa oueHWMKa ANs uenem onpeneneHnss cnpasenvnBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A9 BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM Npasunam onpeaeneHmna CHA.

11.2. B cnyyae, ecnv B nepuoj NpMMEHeHUs oTyeTa oueHWMmKa Ansa onpeaesneHns
cnpaBeasiMBOM CTOMMOCTU BO3HUKAET (BbiaBasfeTcs) cobbiTve, Beaylee K obecueHeHumto,
TO Heo6XoAMMO OCYLLEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEN C AaTtbl BblABNEHUS MNpu3HakoB obecueHeHus. [aTa, Mo COCTOSHWUIKO Ha KOTOPYHO
onpenensieTca HoBas OUEHKa, He AO/MKHa OblTb paHee AaTbl BO3HWMKHOBEHWUSA CObbITUSA,
Beayuwero K obecueHeHnto. C aaTbl HAacTyneHus cobbitns, Beaywero K obecueHeHuo, u
A0 [aTbl MPUMEHEHUS HOBOro OTYyeTa OueHLWMKa, YNnpasnfawwas KOMMNaHusa AO0JKHa
CKOpPpPEeKTUpOBaTb MOCIEAHIO U3BECTHYIO CnpaBeasIMBY0 CTOMMOCTb, ONpeaesieHHY Nno
OTUeTY OLeHLMKa, COCTaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTus, C NpUMEHEHNEM
MEeTOAOB KOPPEKTUPOBKW CNpaBeasIMBOM  CTOMMOCTM, YKa3aHHbIX B  HACTOSLEM

NMPpUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCcOK NCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

1. B oTHOWeHUN puanyecknx nmu (Npu HaJINYMKU AO0CTYMNa K UICTOYHUKAM MHAOPpMaLIMn):

2.

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTueBHoOn nHgopmaunmn) https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru;

€AVIHbIN denepanbHbIi peecTp CBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHbllii peecTp CBeAeHul 0 dakTax AesTeNbHOCTU PUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon (PUHaHCOBOWN)
oTyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro

avua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBeLEeHnI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

ns3pgaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJZIly4YEHHbIE YHpaBnmow,eVl KOMMNaHWen, B OTHOLUEHNU d)MBVI‘—IECKOFO

nnua
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4yeTa CTpaxoBKM npum pacuyete LGD

e TbaHk

e baHk Pyccknin CtaHpapT
o baHk XoymKpeguTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHkK

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

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

OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpej

o6nuraumm

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MOraweHuio no obnanraunam AaHHOM OpraHm3auunm
cpokoM 6onee 1 roga n meHee 3 net. Npun oTCYTCTBUN 0BNMraumii CO CpOKoM MeHee 3 net
MCNonb3yeTcss Ccnpes C  MHAEKCAaMM COOTBETCTBYHOLWENW CpoyHoCTU. [pn  Hanuuuum
obnurauum co CpOKOM noraweHms ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro crpeaa
ncnonbsytTtcsa 3 (Tpu) obnnraunm Apyrmx sMUTEHTOB, UMEOLWNX KaK 6/1M3KMe No CpoKy U
AoXoaHocTu obnuraunm, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaLmns 0 LUeHHbIX bymarax, NCrosib3yeMblX A/151 Le/iei pacyeTa KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpas/isiiowen KoOMNaHnen B Crieynain3npoBaHHbIA Aeno3uTapumn He
rnosgHee paboyero AHs, c/eayroLuero 3a aTtoi, o COCTOSIHUIO Ha KOTOPYH ONpeAeSeTcs

cripaBefsinBas CtToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlydeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B KauectBe Mepbl 61M30CTUM  MCMNOJb3YyeTCH
cpeoHU KpeauTHbiW cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Crpe pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCnonb3yrTCA cnegyroume MHAEKCHI:

B yKazaHHbIX Lensax UCnonb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HauMoHanbHon penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra NCnonb30BaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

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

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcs CorslacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTta
Mo PENTMHIOBbLIM KaTEropusmMm HauMoHaIbHOM POCCUMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnuvraumim W  WHCTPYMEHTOB  CTPYKTYPHOrO
¢dUHaAHCUMpOBaHKA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKaIl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOW MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnune I' k MpunoxxeHunto 6.

BeposaTHocTu aecdonTta gna opraumsaumm MCb

Ana pocCMACKMX KOMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUIA DUCK 0.05
73,74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

BbicOkMn puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD

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

NHBecTnunu 1 ynpasseHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3AENNIA, KPOME MaLUNH U 0.0615
obopynoBaHus !
[MpenocTaBneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxenue A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | 40 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHast mKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, BI B B
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB-+ry|
BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjru, Ca-C CCC- | cCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCCjruy| Ca-C C%C i C%C i
CC(RU) u Huxe ruCC u HuXe O 70 7 o s CClru| u HUXE cce- | cec-
(He BKIIOUAS (He BKIIIOUAs Y (He BKIIOYAS Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Diru| D D D
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NMPNNOXEHNE 7. ONMEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLECTBASETCS Ha
OCHOBAHWW YCNOBWUIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
33240/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmx lpaBun onpeaeneHus
CYA. OTcyTCTBME YKa3aHUA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKON 3a[0/IKEHHOCTU
OMepauMoHHOM 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepauunoHHad.

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

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

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

Nebutopckas 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeEBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoOM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpagnsawwas KOMMNaHMA A0/DKHA NpOBOAWTb aHanM3  ypoOBHS pucka no
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKON 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/SETCS.
AHanu3 ypoBHS pucKa npoBoAUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamum onpeaeneHunsa CHA MNO;
e NpW NEpBOHaYasbHOM MPU3HAHUN AeOUTOPCKON 3a40/1KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN N3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasBnawlLas KOMMNaHUA A0/KHA MCMOJb30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYIO MHMDOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNumn.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B KayecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNepBble;
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e Heo6X0AMMOCTb U3MEHEHUS NoAXoAa K ydyeTy AebuTopCKon 3a40/1KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3aA0/MKEHHOCTU KaK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
NMPUNOXeHNax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kBanudpukaumm aebUTOpCcKOM 3aA0/IKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanmBasi CTOMMOCTb OrnpefensieTcs B HOMMHAaNbHOW BeNUYnHe
Ha gaTy onpeaeneHuns crnpaBeanMBoOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hactosawero lNpunoxeHns o6WKM KpuUTepueM npeKpalleHUs MPU3HaHUS KpeauTOPCKOM 3aA0/IKEHHOCTU
naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLWEHUU KpeauTopa - IpuUaMYecKoro nua SBAseTcs nata BHECEHUSA CBeAEeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBngaummn topmamdeckoro nuua, nmbéo o6 nckayeHnm
topuanydeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHWAM, NpeayCMOTPEHHbIM AeCTBYOWMM 3aKOHO4ATETbCTBOM.

MpekpalweHne npu3HaHUA KPEeAUTOPCKOM 3a[0/1KEHHOCTU

HEe OCyLecTBnseTcs

Ha OCHOBaAHUW 3KCNEPTHOIO

(MOTUBMPOBAHHOIO) CyXAEeHUSA YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMaUMM OT KOHTpareHTa ob
obxanoBaHun ncknoveHmnsa ns EFPKOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nony4yeHns KOHTpareHToOM oTkasa
OT BOCCTaHOBJIEHUA perucTtpaumoHHoro ydyeta B EMPKOJ1, kpeautopckas 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeT npusHasaTbcs B [MTN® ¢ gatbl nonyvyeHnsa nHdopMaumm o TakoM oTKase.

Buabl o6s3aTennbCcTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHus

CnpaBeasBasi CTOMMOCTb

npu3HaHuA
JaTa nepexoga npasa
co6CTBEHHOCTH Ha aKTuB
Kpeautopckasa 3aA0/KEHHOCTb MO JaTa NUCMOSTHEHUA
(aeHexHble cpeactsa) K MNO® ot
caenkam, No KOTOpbIM HacTynuia obgasatenbcte MO no
nvua, B OTHOLWEHUW KOTOPOro
Hanbornee paHHAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a40/KEHHOCTb
Jata BK/IWOYEHUS  OeHeXHbIX | [JaTa BHeCeHUs nMpuxoaHoOn
CnpaBepnusasd CTOMMOCTb
KpeanTtopckasa 3afo/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
obs3aTenbCTs, BKJ/ItOHAETCH B
Bbl4aye WHBECTULMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
pacyeT CHA B pa3mepe ee ocTaTka
nno MHBECTUUMOHHbIX rnaes, B | peectp TN® cornacHo
Ha paty onpegeneHnsa CYA. He
umyLiecTtso NMNoe OTYETY permcrpartopa
OVCKOHTUpYeTCH.
. | JaTta BbINAaTbl  CYyMMbI
Kpeautopckasa 3afo/mxeHHoCTb no | JdaTta BHECeHuns pacxoaHou o
N AEHEeXHOM KOMMNeHcauun 3a
BbINJaTe AEHEXHOW KOMMeHcauuu | 3anucu o} noraweHum
MHBECTULLIMOHHbIE nan NN
npu noraweHnn WHBECTULUMOHHLIX | MHBECTUUMOHHBLIX naes  [NO -
COrnacHo 6aHKOBCKOWM
naes MNO® COrNlacHO OTYeTy permcrpartopa
BblNUCKE
Kpeautopckas 3a[10/DKEHHOCTb aTa UCMOMIHEeHMS ynpasastoLen
peAa P v'u' N A o ynp H [aTa rnoraweHus
nepen ynpasnsmwwen KOMNaHWEN, | KOMMaHuen 3a cYeT COBCTBEHHbIX
obs3aTenbcTB nepea
BO3HMKLIAS B pesynbTaTe | CpeacTs obs3aTenbCcTB no o o
N ~ | ynpaBnswoLwen KoMnaHuemn
NCMoJsib30BaHMs ynpasasiowen | BoinjaTe OEHEXHOWN
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KOMMaHuen cob6CTBEHHbIX
OEHEXHbIX CpeacTB ANS BbiNNaThl
ANEHEXHOWN KOMMneHcauum
Bnaaenbuam MHBECTULIMOHHbIX
naes MN® npu noraweHumn

KOMMNEeHcaunum npu rnoraweHumn
MHBECTULIMOHHbIX MaeB COrnacHo
MNaTeXHbIM ANOKYMeHTaM C
oTMeTKON 6baHka 06 UcnonHeHnn

corsacHo 6aHKOBCKOM

BbIMNCKE

Kpeantopckas 3aA0/KeHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obsa3aTenbHbIX nnaTexen n3
nmywectea NMNNoO

e [na HAO®JT - paTa BbinaaThl
aoxona, KoTopbin obnaraetcs
HODN

e [Ina ocTanbHbIX HaNoOroB Wu
obsizaTenbHbIX MaTexXenm -
nata BO3HWUKHOBEHUS
obazatenbcTBa Mo BbiNaaTe
Hanora n (nnn)
ob6a3aTenbHOro nnatexa,
cornacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM Poccuiickom
Q®epepaunmn v (MIK) AOrOBOPY

[aTa nepeyncneHns cyMmmsl
Hanoros (obsi3aTenbHbIX
njaTexen) C pacyeTHOro
cyeTa MnIo cornacHo
6aHKOBCKOM BbINUCKE

Kpeautopckasd 3a40/IXEHHOCTb MO
ynnate kKomuccuin  (bupxesblX,
6poKepcKMX) N MHbIX pacxodoB Mo
caenkam.

HdaTta 3aK/4eHuns
COOTBETCTBYHOLLEN CAENKMN.

JaTta nepeymncneHuns
OEHEeXHbIX CpeacTs C
6pokepcKkoro cyeta B CuyeT
onnaTtbl KOMUCCUA U MHbIX
pacxonoB Mo caenkam.

Kpeantopckass 3ag0nXeHHOCTb Mo
BO3HarpaaeHuUsM  yrnpasnstoLlemn
KOMMaHnK1, Cheunanm3npoBaHHOMY

AenosnTaputo, b6upxe, anuy,
OCyLLecTBASOWEMY BefleHne
peecTpa BNajenbLEeB

MHBECTULMOHHbLIX naeB [NO, a
Takxe obs3aTtenbCcTBaM Mo onnarte
NpoYnx pacxoaos,
OCYLLLEeCTBSIEMbIX 3a cuet
umyuiectesa NMNO B COOTBETCTBUN C
TpeboBaHNAMNK OENCTBYIOLWLErO
3aKoHo4aTesNbCTBa

MNpu3HaHWe OCyLLeCTBNASIETCA Ha
KaXAyl0 M3 YKa3aHHbIX JaT B

cnydae BO3HUKHOBEHUSA

COOTBETCTBYIOLMX

06CTOATENbLCTB:

e [laTta onpeneneHusa CHA NMNO®.
Ecnn oba3aTenbCcTBa no
AOroBopy He MOryt ObITb
HadeXHOo onpeaeneHbl Ha
TaKyl AaTy, TO NpUMeHseTCcs
METOoA annpokKcumauum, npwu
BO3MO>XHOCTH ero

[aTta nepeyuncrieHnsa cyMmmel
BO3Harpa>aeHui n
pacxoAoB C  pacyeTHoro
cyeTa nno CorsliacHo
6aHKOBCKOI BbINNCKe

Cnpaseanusas CTOMMOCTb
obs3aTenbCcTB no BbInsaTte
BO3Harpa>kaeHMn K1  pacxonos,

CBSI3@aHHbIX C  AOBepuUTenbHbIM
yrnpaBneHunem, npusHaeTcs B
CyMMe, He npesbllatoLwen
npeaesnbHO AONYCTUMbIA  pasMmep
BO3Harpa)>aeHui Ha aarty
NnpM3HaHWS B  COOTBETCTBUMU C
Mpasunamm Y MNO®, a Tak Xe B
cymme, He npesblLatoLLen
chopMUpPOBaHHDIN peseps Ha
npuU3HaHus COOTBETCTBYHOLWErO
BO3HarpaxaeHus (B cnyJae
¢dopMMpoBaHMA Takoro pesepsa).
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NMPpUMEHEHNA K AaHHOMY BUAY

pacxonos?’;
JaTa BO3HWKHOBEHUS
oba3aTenbCTB CornacHo

yCnoBmsIM  Aorosopa, eciu
€CTb OCHOBaHUS OAHO3Ha4YHO
nonaratb, 4TO YyCAyrm no
Aorosopy 6yayT oKasaHbl;
[aTa, asnsawwasca paboumm
AHEeM, NpeAlecTBYOWNM AHIO
BCTYyNneHus B cuny
M3MEHEHUN WU [ONOSHEHUN B
MpaBuna [OBEPUTENBLHOIO
ynpasneHma [MM® B 4acTtu
nepegauu npas n
ob6si3aHHOCTEN MO A0roBopy
OOBepuUTEsIbHOro ynpasneHus
apyrom ynpasnsoLwen
KOMMaHuu - ans
BO3Harpa)zaeHus
ynpasnsooLien KOMMNaHuu,
KOoTOpas nepepaeT npasa A0
AOroBopy  AOBEpPUTENbHOro
ynpasneHus MNo.

Jata nonydeHus L[OKYMEHTa,
noaTeepXaarLLero
BbINOJSIHEHME paboT (oKka3aHus
YyCnyr) no COOTBETCTBYHOLWMM
Aorosopam nnu B
COOTBETCTBMM C nNpaBuiamu
4y nno

B cny4ae, ecnn B pacuet CHA MNMNO
BK/IIOYEH pe3epB Ha BbijiaTy
BO3Harpa)xieH1un, annpokcumaums
BEJIMYUNH, NOA KOTOPbIE MPONCXOANT
dbopmMupoBaHmne pesepBa He
TpebyeTtcs, 3a UCK/IIOUYEHUEM
MPU3HaAHUS  BO3HArpaaeHum wu
pacxoAoB Ha MOC/eAHIOI OTYETHYIO
AaTy KaneHaapHoro roaa.

B oTcyTcTBMM pe3epBa B Ciydae,
€C/IM  BeNIMYMHA BO3HarpaxaeHus
Ynpasnsatowen KOMMaHuu B
cootBeTcTBun c NAY rNMAd aenaetcs
(PUKCUPOBAHHOW  BEJIMYMHOWN, TO
KpeamTopckas 3a40/IKEHHOCTb Mo
BO3HarpaxaeHuo  Ynpasnsiowen
KOMMOAHUM 3@ HENoOJIHbIN Mecsy
onpepensieTca  nponopumoHanbHO
nepuoay okasaHua ycnayru. [lpu
3TOM MpW pacyeTe Ha nocaegHun
pabo4ynin geHb NOSIHOIFO pacyeTHOoro
nepvoga cnpasegnmeas CTOMMOCTb
3a40/KEHHOCTN  onpefenseTrcs B
MOSIHOM  CyMMe 3@ OTYETHbIN
nepuoa, ecnu nocnegHuit pabouni
O€Hb pacyeTHOro nepuoga He

27 porHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YMpaBnstolWwein KoMnaHuein, npepoctaBnaioTcs B CneumannsMpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM 1 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o6s3aTenbCTB MCNOMb3YeTCa CTaTUCTMKa 3a nocnegHve 12 ([BeHaguaTb) MecsaueB, NMpealecTBYWMX aaTe
onpepenexHns CHA MUO. Mpu OoTCYTCTBMM Takoro obbemMa CTaTUCTUKM MEeTOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MEeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsaua, npeawecrsyowmx gate onpeaenednsa CHA MANO.
B paty nocrynneHus AoKyMeHTa, NOATBEPXAAtoLero oKasaHHbIe YCyrn, NpoM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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coBnagaeT C nocneaHnMm
KaneHaapHbiM AHEM.

AHaNOrMYHbIN noaxon,
NMPUMEHSETCS MPU  OLEHKE WHbIX
BO3HarpaxaeHuin 1 pacxogoB Mo
nepuoanyeckmu OKa3blBAaEMbIM
ycnyram, Be/IMYMHA KOTOPbIX
aBnseTcs GUKCUpOBaHHOM.

CnpaBepnueas CTOMMOCTb
YKa3aHHbIX HN>xe obsa3aTenbCcTB
onpeaensercs Ha OCHOBaHMUMN

OOKYMEHTOB, NoATBEPXKAAOLLNX
OKa3aHHbIE ycnyru
(annpokcumaums He
NnpUMeHseTcH):

- pacxogbl No obcnyxuBaHUo
6aHKOBCKMX  c4yeToB  (BKAKOYas
BaJ/IIOTHbLIN KOHTPONb);

- pacxoabl Mo onnate ycnyr
opraHusaumm No  COBepLUEHUID
CAeNnoK u 06CNYy>XUBaHWUIO CYETOB B
Takmx opraHmsaumsx;

- pacxoapbl TpeTbux nuu,
OM/IaYMBaAEMbIX B COOTBETCTBUU C
[loroBopoM 06 oOKasaHuu ycnayr
crneuvann3MpoBaHHOIro
[AenosuTtapus.
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e B naTty MosIHOro
Hanuune nopsaka onpeaeneHus MCMoJib30BaHUA
pesepBa " ycnosus ero pesepBa Ha BbInNaaTy
oTpaxeHuss B obs3aTtenbCcTBax B BO3HarpaxzaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacToswwumu | o [lo OKOHYaHUn
obs3aTenbCTs, BK/ItOHaeETCH B
Peseps Ha Bbinnaty | Npasunamn onpegeneHnsa CYA OTYETHOro roga nocne
pacuet CYA B CcyMmMme,
BO3HarpaxaeHus Mo BOCCTaHOBJIEHUSA N
onpeneneHHOM B COOTBETCTBUU C
HENCronb30BaHHOIO
MpunoxeHnem 2
pe3epBa B COOTBETCTBUMU
C HacToAWMMM
MpaBunamm
onpeaeneHus CHA MU
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM 4YMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasasowyo Komnauuw 4.Y. NMNoe

[laTa 3a4umcneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN 6AHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha OCHOBAHWUM BbIMNUCKN C
YKa3aHHOro cyerTa.

e [laTa WCNOSIHEHUS KpeauTHON opraHmsaumen ob6a3aTenbCcTB Mo
NepeyYnCcneHnio AEHEXHbIX CPeACTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTta nukemgaumm 6HaHka cornacHo WHdgoOpMauun, pacKpbiTON B
odunumManbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcm B EMPIOJT
0 nukBMaaumm 6aHka).

CnpaBeanueas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucne
Ha TpaH3UTHbIX, BaNKOTHbIX CYeTaX, OTKPbITbIX Ha YMNpPaBASKOLWLYHO
koMnaHuto A.Y. MNO® onpegensercda B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsawwyro komnanuo 4.Y. NMNO.

CnpaseanuBas CTOMMOCTb Onpefensercsas B COOTBETCTBUM C MeToAO0M
KOPPEKTMPOBKW  CripaBeasiMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayulero k obecueHeHuto (MpunoxerHue 6).

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunun 6.
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NMPNNOXEHWNE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

Buabl aktuBoB

[leHexHble CcpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [JlaTa 3auMCiieHMs  OEHeXHbIX CpeaACTB  Ha  COOTBETCTBYHOLLMIA
NMpU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosuta u
Ha4YNCAEHHbIX NPOLEHTaxX Ha OCHOBaHMWM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHeXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMa O BbiNjJaTe Aeno3nta u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHuna baHka Poccum 06 oT3biBe nuueHsum 6aHka (AEen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaaumm 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepnnBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha [AaTy onpejeneHus cnpaBeasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHus»;

e B CyMMe JAeno3uTa, yYBeIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUTaHHbIX
Ha paTy onpeaeneHus cnpasegsiMBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOoroBopoM, ec/lM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M craBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpefeneHusl crnpaBeanBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsafok onpeneneHns pbIHOYHOWM CTaBKWM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoBJ/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHoOW C WCNOSb30BaHMEM MeToAa MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takolh cnpaBeanmBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbI, KoTopas 6bina 661 Bo3BpaweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensnBeoi

CTOMMOCTM, MpUYEM HaKOMJEeHNe cpoka BKiaZa He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUMU C
MeToA0M KOppeKTUPOBKU cnpaBeanmeon CTOMMOCTM npu
BO3HUKHOBEHUM cobbiTusA, Beayuiero K obecLeHeHUIO
(OpunoxeHwue 6).

Hdara n cobbiTus,
npuBogswne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoasawMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. LEHHBIE BYMAI'U

Buabl akTuBoB

LleHHble bymaru, B T.4. A4en03nTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAeskam,
COBepLIaeMbIM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWUN KOHTpareHToM
Mo caenke 3a coboi 3HAUYMTESIbHOM 4YacTu BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNageHWeM LeHHbIMM Bbymaramm - cM. [NpunoxexHue 33
«Cpenkun PEMNO»);

e ecnn ueHHasa 6ymara noasexwuT y4yeTy Ha cyeTe Aeno - AaTa
3a4McneHuns ueHHon 6ymarn Ha cYeT Aeno, OTKPbITbIA yrnpaBasiowen
komMnanun A.Y. TNO® B cneunannsmMpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHAs COOTBETCTBYIOLWEN BbINWUCKOM MO CYETY AEeno;

e eC/IN fOKYMEHTapHble LeHHble 6yMarn He noasexaT y4yeTy Ha cyeTax
aeno (3a WCKIIYEHWEM JAEeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUC/IeHMs  BO BKag
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknaagy (Aeno3nTy) wunamM C AgaTtbl nNpuobpeTeHus Takoro
ceptTndurkaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepLllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsiowas KoMnaHus

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

PUCKOB M BbIr04, CBSI3@HHbIX C BMlafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK Bymaramm):

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

e eCNn AOKYMEeHTapHble LeHHble byMarn He nogsiexaT YYeTy Ha cueTax
aeno (3a WCKIKYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM Mpuema nepegaym
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTuduMkaTam - pgaTa CNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CpeacTs, MNOATBEPXAEHHas BbINMCKOM CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CMMCaHMSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JIMKBMAauUMn - ¢ aaTbl 3anNMcu O NMKBUMAALNM dIMUTEHTa (MoslyyeHus
MHQOpMaLNUK O IMKBMAALUUN SMUTEHTA).

CnpasepgiunBas
CTOMMOCTb

CnpaBegnumBas CTOMMOCTb LUeEHHbIX 6yMmar onpepensetcsa B nopsiake,
yKasaHHoM B [1punoxeHun 3.

CnpasegnumBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO noraweHms HoMnHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa LUEHHbIX OGymar - c garbl
oTpaxxeHnsa B p[ebuTopckon 3af0/HKEHHOCTU CYMMbl HOMWHaMa K
noJsly4yeHuto A0 AaTbl MOJSIHOMO MoralieHMs HOMUHana B COOTBETCTBUMU C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynKum) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obavraumMn M NpUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopckoM 3aA0/MKEHHOCTU B pe3ysibTaTe TakoW nepenauyu,
cnpaBeasiMBass CTOMMOCTb  TaKMX  MepefdaHHbiX  eBpoobnurauum
npusHaetca pasBHon 0 (Honb) € paTtel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M UHbIX MpaB No eBpoobanraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUEeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Ob6Auraumihi  nNpum  BO3HMKHOBEHUMU
Npu3HaKkoB obecLeHeHNs U OTCYTCTBUM LIeH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxxeHunun 6.

Cnncok obwmx cobbiTuii, npusoAsAwMX K obecueHeHuo, yKaslaH B
MNpuaoxeHuu 6.
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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOUN OPrAHU3ALUWNUWU BbINJIATUTb AEHEXXHbIN
SKBUBAJNIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeauTHOM OpraHuM3auumu BbINIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (gajsiee — SKBUBAJIEHT).

Kputepun
npyu3sHaHus

e OAnAa pAparoueHHbiX MeTaJUIOB - JaTa nepexoaa npasa
CO6CTBEHHOCTM, NOATBEPXKAEHHAS aKTOM NpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHusauuMm BbIMJIATUTb
AEHEeXXHbIU SKBUBAJIEHT [ApParoueHHbIX MeTaJ/UyI0B - [aTa
nepexoAa mnpaB COBGCTBEHHOCTM COrlaCHO BbIMUCKE CO cYyeTa
KPEAUTHON OpraHmMsauMm O 3aUUC/IEHUM Ha META/IUYECKUA CYUET
[AparoueHHbIX MeTalJIoB Ha OCHOBaHUM J0OroBopa.

Kpnrepun
npekpaujeHnsi
npu3HaHus

e Ona pparoueHHbIX MeTaJMNIOB - JaTta nepexoga npasa
Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbiNAATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUAMK AOroBOpPa;
- paTta peweHus baHka Poccunm 06 oT3biBe nAuueHsum HaHka
(BeHeXHbIh 3KBMBANEHT CpeACTB Ha cyeTe nepexoauT B CTaTycC
npoyen ebnTOpCKOM 3a401XKEHHOCTH);
- pata NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOM OTKpPbIT
METa/UTMYECKNUA CYeT, UWHPOopMauMss O KOTOpPOM pacKkpbiTa B
odunLUManNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

[JparoueHHble MeTanbl U WX 3KBUBANEHT OTpaxakwTcsd Ha JaTy
onpegeneHna CHA no cnepywwuMm cripaBeasiMBbIM LeHaM B rnopsiake
ybbiBaHMA npuopuTeTa C y4eTOM Beca AparoueHHoOro MeTanna wuam
obbema TpeboBaHUI K KPpeAUTHOW OpraHM3aumu BbiNaTUTb AEHEXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3a KOTOpbIA onpeaensiercs
KaXkaas 13 LeH:

a) LleHa cnoToBOro pblHKa gparmeTtannoB MockoBcKon 6upxu, B

YaCTHOCTMU:

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

b) YueTHas ueHa Ha adduUHMPOBaHHbIE AparoueHHble MeTassbl
BaHka Poccum (npu OTCYTCTBUMM OUpXEBbIX LeH Ha aaty
onpeaeneHna CHYA, B TOM yucne B c/lyyae, eCcnu AparoueHHbIn
MEeTasIs1 He TopryeTcss Ha MoCcKOBCKOM bupxe).

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

HAarta 7]
cobbiTHsA,
npuBoasyero K
obecyeHeHHUro

CnpaBeanuBas CTOMMOCTb AparoueHHbIX MeTan0B NpM3HaeTcsl paBHOM

0 (Honb):

e B C/y4yae HacTynseHuss cobbiTusl, nNpuMBOAALLEr0O K MPU3HaAHMUIO
AparoueHHoro  MeTanna HEeNpuUrogHbiM AN AajibHewnwero
MCMNO/Ib30BaHUsS MO LIEeNeBOMY Ha3HadeHuto, - C AaTtbl MONy4YeHus
odunLUManbHOro AOKyMeHTa 0 TakoM (akTe.

Cnuncok obwmx cobbiTnii, nNpuBoaAWMX K obecueHeHUo, yKasaH B

MpunoxeHunn 6.
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NMPNNOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AooxoAy, YACTUYHOMY /
nOJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJ2iroebilM HEHHbIM BYMATAM

Buabl aktneoB

e [lebuTopckas 3a40/IKEHHOCTb MO NPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0MTrOBbIM LLeHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0/Ira Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3sHaHus

e Nna pebUTOPCKOM 3aA0/IKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosHeHus obssatenbCTBa No BbinnaTe
KYNMOHHOrO pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiMyCKa LIeHHOM ByMarn.

e Ana pebutopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira No A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns 0 BbiNyCKe.

Kpnrepun
npekpauwjeHns
NMpU3HaHNs

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

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKO (nnn
BbIMMCKN M3  COOTBETCTBYIOLLErO  YMOSIHOMOYEHHOrO  OpraHa
WHOCTPaHHOro rocyaapcTsa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcUeHeHUs:

CPOKM

KBanngukaynn | « B teueHne 7 paboumx p[Hen C gatbl npusHaHua gebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAsa 3a[40/KEHHOCTb
3a/j0/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

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

CnpasepgiuBass | B TeuyeHne BcCero cpoka rMpu3HaHUsa AebUTOpPCKON 3a[0/KEHHOCTH
CTOMMOCTD onepaunoHHOMN:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYnOHHOMY) aoxoay no
[ONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMmepe,
onpeaeneHHOM Ha A[aTy HacCTynJeHUs CpoKa WUCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSAMW BbiNyCKa LEHHON
bymarn, n wucxoaa w3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpasensiMeomn CTOMMOCTU Aebutopckoi
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0JIra rno A0/IroBbiM LieHHbIM 6yMaram
onpepenseTca B pa3Mmepe, onpeaeneHHoOM Ha AaTy HacTynaeHus
CpoKa MCNOJIHEHMUS  COOTBETCTBYMOWeEro obssatenscrtsa B
COOTBETCTBUU C YC/IOBUSAMU BbiNycka LEeHHOM 6ymarn, n ncxoas
M3 KOSIMYECTBA LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanudumkaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Yy, @ TakXe Mo 4YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOro Jojsira no AOJFOBbIM LIEHHbIM
6yMaram Kak onepaumoHHOM, cnpaBeasiMBas CTOMMOCTb HenoraweHHoM
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHuneM 6.

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

e [lebuTtopckas 3ap0/IKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuum 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO TMPOLEHTHOMY AOXO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWMM AOroBopa/cornaweHumss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnsowen komnanmm A.Y. MNoO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOMHAs UK YacTUUHas) K
NoNy4YEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaYyWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/lydae, eciv AoroBop/cornaleHne no npoueHTHOMY A0oXoay
Ha OCTATOK MO CYeTy COAEPXUT YCNOBWUS, KOTOpble He
MO3BONSIOT MNPU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTatb CyMMYy MPOLIEHTHOrO
A0X0A4a K NMOJTyYEHUIO N AOrOBOp/CcornalleHmne 0 HauyncneHnm
MPOLEHTOB  Ha  HECHWXAeMblAi  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHWUIO MOXET U3MEHUTLCS.

e [ata wucnonHeHus obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
AoroBopa/corfnaweHns o TMpOUEHTHOM AoXo4e MO AEHEXHbIM
cpeacTBaM Ha cyeTax UM O MoAAepXaHWU HECHMXAEMOro ocTaTka
no cyeTam ynpasnswowen komnaHum 4.Y. NMNO;

e [aTta nukBugaumm 6aHka cornacHo MHboOpMauumu, pPackpbiTO B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3annucu B EFPKOJI
0 NukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKoB obecueHeHns:

e C AaTbl NPpU3HaHWUA A0 AaTbl BbiNj1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MNO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNCEHHbIX COr/TaCcHO YC/IOBUSIM AOroBopa/cornaleHuns
Ha CyMMy ocCTaTKa Mo CYeTy WU Ha CYMMY HECHWXAeMOro ocratka no
cyeTy - B Cny4yae, ecnv yC/l0BUS HAUYMCIEHUS NPOLEHTOB MO3BONSIOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mcrteyeHmn cpoka KBanudukaumm AedbUTOPCKON 3a40/IHKEHHOCTU
KaK OornepauMmoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COBbLITUR,
NpUBOASALLMX K obecueHenmo, cnpaBeanmnBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1punioxeHuem 6.
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Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTbDb NO BbIMNJIATE
AVNVBUAEHAOB NO AKUMAM, AOXOAA NO AENMNO3UTAPHbIM
PACNMNCKAM

I,£|,66VITO[:)CKaF| 3a40J1IKEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoda rno Aenos3ntTapHbiM paCnnckam

[aTta npuaHaHua 0ebuTopCKOM 3aA40/HKEHHOCTU MO BbiNJaTe AUBUAEHAOB
no akuuam, Aoxoda no Aeno3MTapHbIM pacnnckaM B OTHOLLUEHWUU:

1) akumii, Aeno3mTapHbIX PaCNUCOK POCCUNCKUX SMUTEHTOB:
- JaTta, C KOTOPOW uUeHHble 6yMarm HauymMHalT ToproBaTbCs 6e3 yueTa
06BbSABNEHHbIX AMBUAEHAOB/A0X0A0B (AN5 TOPryeMbixX LEeHHbIX bymar);
- pata dbukcaumm peectpa akuMoHepoB/BnajenbLeB LUeHHbIX 6bymar ansg
BbINJaTbl AMBUAEHAOB/A0X0A0B (AN HETOpryemblX LeHHbiXx 6byMar, a Tak
Xe B C/lydae HEBO3MOXXHOCTU onpeaennTb AaTty, C KOTOpoK ueHHble bymarm
HauyMHatoT ToproBaTbcs 6e3 yyeTa 06bABEeHHbIX ANBMAEHA0B/00X0A0B).

2) aKUuMi, 4en03UTAaPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB!:
- paTta, C KOTOPOM UeHHble byMarnm HauymMHaloT ToproBaTbcs 6e3 yueTa
0b6baBneHHbIx anBnaeHpos (DVD_EX_DT);
- AaTa, Ha KOTOPYH OMNMpeaensanTcs nmua, MMelLwWwme npasBo Ha nosydeHne
amBnaeHpos/aoxonos (B otcytcreum nHdopmaumm o DVD_EX_DT).

NcTouHukn mHdopmaummn: HKO AO HPA, pocTtynHble MHMOOPMALMOHHbIE
cucTeMbl, opuLmanbHble CalTbl SMUTEHTOB.

Mpn oTCYTCTBUM UHPOPMALMN U3 BbIlE YKa3aHHbIX UCTOYHUKOB (B
TOM 4YucCne O pasMepe MNpUUUTAOWMXCA BbINAAT) - AaTta  3a4yuciieHus
AEHEeXHbIX CPeACTB Ha pacyYeTHbIN CYET yrnpasngawwen komnadmmn .Y. NM1No
(B TOM yncne Ha cudeT 6pokepa, OTKpbITbIM ana YK A.Y. NMN®D).

B paTty npusHaHuMs HeobXxoAMMO onpenennTb KOJIMYECTBO LEHHbIX
6ymar Ha gaTty duKcauumm peecTpa akuMoHepoB/BnajenbueB LEeHHbIX
bymar ans BbinaaTbl AMBMAEHAOB/AOX0A0B WM Ha AaTy, Ha KOTOPYH
onpeaensaTcs nvua, nmemLme npaso Ha nony4vyeHue
AMBNAEHAOB/A0OX0A0B C  YYETOM 3aK/OYEHHbIX, HO HEWUCMNOSHEeHHbIX
COEeNnoK.

B cnyyae oTcyTCcTBUS opuumanbHON nHpopMaLmm o pasMepe Hasnora
Ha AOXO0Abl MO UEeHHbIM ByMaraM MHOCTPAHHbLIX SMUTEHTOB, MoAJsiexallero
yOepXaHu, MpUMEHSAeTCs MaKCuUMaslbHO BO3MOXHasd CTaBka Hasnora B
pasmepe 30%. Mo dakTy NoCTynsieHns Takux AOXO0AO0B/AMBUAEHAOB Ha
6aHKoBCKMe cyeTa YnpaBnswowen komnanumm [.Y. ®oHAOM B pasmepe,
BKAtovawwem B ceba cymMmy Hanora, Ynpasadwwas KOMNaHus
AoHayucnsieT 4ebUTOpPCKYo 3a40/1XKEHHOCTb Ha CYMMY Hasora.

e [laTa wnCNoOSHEeHUsN 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHAS
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cuyeTta ynpasBastowen KOMNnaHuu
40.Y. MN® nnn otdyeTom 6pokepa MND;

e [laTa NMKBMAAUMWM SMUTEHTaA, COrnacHo Bbinucke wu3 EMPKOJT (nnnm
BbIMWNCKMN n3 COOTBETCTBYOLLENO YNO/THOMOYEHHOI O opraHa
WHOCTPaHHOIo rocygapcrea).
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e B TeueHume 25 pabouumx agHen C pgatbl MNpu3HaHusa agebuTopckon
3a40/IKEHHOCTU POCCUMCKUX W MHOCTPaAHHbIX 3SMUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

OueHka cnpaBeanMBoi CTOMMOCTU AebUTOPCKOM 3a40SIKEHHOCTM Mo

BbINJaTe AMBMAEHAOB MO akuMsaM, A0X04a Mo AenOo3uMTapHbIM pacnuckam B

TedeHne BCero Ccpoka KBanudukaumm TaKoON 3aJO0/KEHHOCTU Kak

OoMnepauuoHHOM He KOpPPEKTUPYETCS M onpeaensertca B HOMMHANbHOM

BENIMUYMHE NCXO0ASA U3:

e KONMYECTBa aKuMii/Aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha cYeTe Aeno
MA® Ha gaTy, Ha KOTOPYIO ONpeaensTcs nuvua, nMeruwme npaBo Ha
nonydyeHne AUBMAEHAOB C YyYeTOM 3aK/IOYEHHbIX, HO HENCMOJIHEHHbIX
caenok. u

e 06bSABNEHHOro pasmepa ameuaeHaa (Aoxo4a), NPMXoAaLErocsa Ha oaHy
LeHHy 6ymary coOTBeTCTBYylOWelh KaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B Cny4yae, €C/in 3TO NPUMEHUMO.

Mo mncrtedeHnn cpoka kBanudukaunmm AebUTOPCKON 3a[0NKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
MpunnoxeHnem 6.

Cnncok 06wmx cobbiTui, npuBOAAWMX K obecueHeHu, YyKasaH B
MNpunaoxennn 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMNOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo®, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHLIX Maes
poccurickux MU® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B CcOCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/1IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUMNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

e [laTOM Npu3HaHMSA foxoda No nasM, ABMASETCS AaTa BO3HMKHOBEHWS
obs3aTenbcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobueHun o
BbiMnjaTe A0X0A4a MO MHBECTULMOHHbBIM NasM poccumckmnx NMN® n nasm
(aKumsIM) MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumen HKO AO HPL, vHdopMauun Ha odpunumanbHOM canTe
ynpasnsawwWwen KOMNaHUM wnam B oduumanbHOM coobueHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O BbiNnate pgoxoda (ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBAaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTem, MNCMoJIb3yEeMbIX Ynpasnstowien
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn HaymHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBunaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MH(POPMALMOHHbLIX CUCTEM WA
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpyH
onpegensalTca  nMua, uMewwme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

e [aTa onpegeneHus BbiNnaTbl A0X04a, COrlacHO WMHMoOpMaunm Ha
odumumnanbHOM canTe ynpasnsilowen KoMnaHuu/B oduunanibHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbiNnaTe
aoxona (ansa kBanndburumMpoBaHHbIX MHBECTOPOB);

e [lo goxomam OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelweHuns obwero cobpaHnsa MnmM MHOrO YNoJaHOMOYEHHOro
opraHa o BbInjate Takoro 4oxoaa;

e [lpy OTCYTCTBMM MHGOPMaLMN U3 Bblle YKasaHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpUUMTalLWMXCS BbiNNaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYET ynpasBnstolWwen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B paty npuaHaHna HeobxoaMMO onpeaenunTb KOMYECTBO LieHHbIX byMar
Ha JaTy ¢uKcaumm peecTtpa aKLMOHEpOoB/BNaAenbLUEB LEHHbIX byMar
ONs BbinjaTbl AMBWMAEHAOB/AOXO40B WAWM Ha  paTy, Ha KOTOpyto
onpeaensoTcs nvua, nMmetoLme npaso Ha noayyeHune
OVBNAEHOO0B/A0X0A0B C YYETOM 3aK/HYEeHHbIX, HO HEWCNOJHEHHbIX
chenok.

B cnyuae otcyTcTBMA opmnumansHoi nHdopmMaumm 0 paaMmepe Hasora Ha
[0X04bl MO LEeHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, MoANexXallero
yAepXaHuo, NPpUMEHSeTCS MakKCMMaslbHO BO3MOXHasl CTaBKa Hanora B
pa3mepe 30%. Mo dhakTy NocTynaeHns Takmx 4OX0A0B/ANBNAEHAOB Ha
6aHKOBCKME cyeTa Ynpasnswulen komnaHum A.Y. ®oHaoM B pa3Mmepe,
BKNovatowem B ceba cymMMmy Hanora, Ynpasnswowasa KoOMMaHus
AoHauuncnaeTt 4ebuTopckyo 3a40/KEHHOCTb Ha CYMMY Hasora.
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e [laTa MCNOJHEHUS oba3aTenbCTB MO  BbiMJlaTe  A0X043,
noaTBeEPXXAEHHOW 6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnswuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNO;

e [aTa nukBMaauuMm nuua 0653aHHOr0 MO  LUEeHHbIM byMaram
WHOCTPAHHOI0 MHBECTULUMOHHOIro ¢oHAa, AoxodaM OT AO0JIeBOro
yyacTtus;

e [laTa NCKJTIOYEHUS 13 peecTpa pPOCCUICKOro rnaeBoro
MHBECTULMOHHOIo oHAaa.

B oTcyTCTBME NpU3HAKOB 06ecueHeHns:

e B TeyeHue 25 paboumx gHel C gaTbl nNpusHaHus pebutopckomn
3a40/HKEHHOCTU MO LUEHHbIM 6yMaraM PpOCCUICKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK e MeXAYHapoAHbIX Koprnopauuii;

e B TeYeHMe BCEero Cpoka, YCTAHOBJIEHHOrO peleHMeM O BbinJaTe
Aoxoda OT [AOMEeBOr0 y4yaCTuss B YCTaBHOM KanuTane WauM WHbIM
aHaNOrM4yHbiM AOKYMEHTOM, 4SS BbINJaTbl 4OX0AA, €CNY TaKOW CPoK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTtaHOBNEHHbIA CpPOK BbiNsaTbl AOXoAa OT AONEBOr0 y4yacTtus
npesblwaeTr 25 pabounx pHel, To Aebutopckas 3a40/KEHHOCTb MO
BbINjaTe AoxoAa He MOoXeT 6biTb kBanuduumnpoBaHa onepaunoHHON.

OueHka cnpaBensiMBoi CTOMMOCTU AeBUTOPCKOM 3al0/IKEHHOCTU NO
poxoaam naes poccmnckmx MN® n naam (akumsiM) MHOCTPAHHbIX
WHBECTULMOHHBIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TeuyeHne BCero cpoka Keanndukaumm 3a400KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMWYeCcTBa MWHBECTUUMOHHbLIX naeB [MUN® wnnm naeB (akumn)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB ummyuwectea MNP, yuTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHns CHYA C y4dyeTOM 3aKJlOYeHHbIX, HO HEWCMNOSIHEHHbIX
CAenokK;

e 06bsABNEHHOro pasMepa Joxoda MO WHBECTUUMOHHOMY nato,
YyKa3aHHOro B coobweHnn o BbinaaTe A0X0A4a MO UHBECTULMOHHbBIM
nasm poccuinckux TMN® wn  nasm  (akumsaM)  MHOCTPaHHbIX
WHBECTULUMOHHBLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLleCcTBa
MN®, B cooTteetcTtBuM € uHpopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbLIX CUCTEM UAM OdMUMaNbHbIM CaATOM
(odbmumanbHbIM NMMCbMOM) yNpaBASOLWENn KOMNaHUN.

OueHka cnpaBeanuBOM CTOMMOCTU AeOUTOPCKOM 3aA0IKEHHOCTM Mo

AoxodaMm OT A0/IeEBOr0 y4yacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka kBanudbunkaumm 3a[10/KEHHOCTU KakK onepauunoHHOM

onpeaenseTcsa B CyMMe 06bsBAEHHOro A0X04Aa Ha A0/ BMAAEHUS.

Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopCcKor 3a40/1KEHHOCTM Kak
onepaumoHHON, a TaK Xe B C/lydae BbIABAE€HUS WHbIX CO6bITUN,
npueoasimnx K obecLueHeHUto, crnpaBeannBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUU C [IpunoxexHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 17. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbBIX BYMAI' U B

HKO HKL, (AO)

e [lebuTtopckas 3a0/KEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWMMcs Y NpoeCCMOHanbHbIX YYAaCTHUKOB PblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoaswmMca Ha cyete B HKO HKL (AO).

e [aTa 3auncneHms  AeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKkuin cHeT Ha OCHOBaHMKM oTtyeTa 6pokepa;

e [laTa 3auMciieHMs AeHexHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbIK ang MNO®.

e [aTa wucnonHeHus O6pokepoMm o0653aTenbCTB MO NEpPedYncneHunto
OEHEXHbIX CPeACcTB C CcreumanbHOro 6poKepcKkoro cyeta/BbiBOA
AEeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckon
3a40/HKEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corfiacHo MHQOpMauun, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anmcu B EMPIOJI
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCTB Ha
cyetax 6pokepa mnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnslowas
KOMMaHMS Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COriacHO 3akK/IloYEeHHbIM [0roBopaM
(cornaweHusiM), B ciyyae, €CniM B TeYEHME YKa3aHHOro cpoka
AEeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopMaunto o HeucnonHeHnn 6Gpokepom unm HKO HKL (AO)
TpeboBaHMsA YnpaBnsiowen KOMMaHMM O BbIBOAE AEHEeXHbIX CpeacTB
npepoctasnsietca B Cneunann3npoBaHHbIi Aeno3uTapuin He nosgHee
OHS, criefyouwero 3a OKOHYaHMEM YCTaHOBNEHHOMO CpoKa.

CnpaseanueBas CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnm Ha cyete B HKO HKL, (AO), onpeaenseTtcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU Kak
onepaunoHHON, a TaK e B C/fy4vae BbISAB/EHUS WHbIX CO6bITUN,
npueoasiwmx Kk obecueHeHuWto, cnpaBeanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecCueHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 18. SAAOJMHDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
AOTrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAefikaM C UeHHbIMKM ByMaramu, 3akO4YeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanusauumn)
LeHHbIX byMmar;

- [laTa HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B Clyyae, €ClIM YC/0BUS UCNOSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONTHEHMS odepThl.
Ycnosus onpeaeneHHOCTV U HEM3MEHHOCTU ONpeaensitoTCa CeayowmnMm

obpazom:

1. OdepTa He MmoXxeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oTto3BaHa YK A.V. MNoD;

2. Konun4yecTtBo BblkynaeMblX LEHHbIX ByMar MU3BECTHO U HE MOXET
6bITb NU3MEHEHO;

3. LleHa Bblkyna onpeaesieHa U He MOXKeT 6biTb U3MEHEeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
noATBEPXAEHHASA BbIMUCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEHHbIM Ha ycrnoBusx T+, onpeaensieTcs B pa3Mepe
pa3HuUbl Mexay CrpaBeasiMBON CTOMMOCTbIO LIeHHbIX ByMar B BantoTe
pacdeta CYA, saBnswoWMXCa NpeaMeToM cAefiku, U CYMMOW cAeflku B
BaNTeE CAENKWU, NpUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpeaeneHnn cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam c  obnuraumsMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06/IMraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [paTbl 3aKIKOYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmaru, exegHeBHO onpefensieTcs C y4deTOM HAKOMIEHHOro
KYMOHHOro A0xoAa, OnpeaesieHHOro Ha AaTy pacyeTa no caesnke B
COOTBETCTBUM C YCNOBUSAMM CAENKW WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMPU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obsazatenbcts  (KpegmTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHoOMn pasHuubl - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10J/1)KEHHOCTb) y
nokynaTtensi/B cocrtaBe akTuBoB (Aebutopckas 3a[0/IKEHHOCTb) Y
npoaasua.

Cnpaseanueas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWKHOBEHMS  cobbiTMin, npuBoasawmMx K  obecueHeHuo, B
CooTBeTCTBUU C [puioxeHunem 6.

Cnucok o0bwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NPUIOXEHUE 19. 3BAAO/IKEHHOCTb NO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/PKeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHns gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HAa OCHOBaHMW BbIMNUCKMK
CO CyeTa OTKpbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  [.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAefikam C BasalTomn,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensiercs B pa3Mepe pasHUubl
MeXAay TeKyLleh crnpaBeasMBON CTOMMOCTbIO B BantoTe pacyeta CHA B
COOTBETCTBUM C HacTtoswmmum [paBunamm onpegeneHns CHA, u
CTOMMOCTbHO BasltOThbl, 3adMKCUpPOBaHHOM B  Aorosope Ha
0ATy UCNOJIHEHUSA CAENKW, NpuUBeAeHHOM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOW pa3Huubl, CAesika NMpPU3HAETCs B COCTaBe
aKkTMBOB (AebuTopckas 3a40/IKEeHHOCTb) Yy noKynaTens/ B cCoCTaBe
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTaBe aKTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTUpyeTcs B C/llydae BO3HMKHOBEHMS
cobbITUN, npuBOAsSWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunun 6.
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NMPNNOXEHWE 20. NPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTD

Buabl akTuBoB

B pamkax HacToswmx Mpaeun onpeaenennsa CHA kK npoyei 4ebmutopckoi
3a[l0JDKEHHOCTM OTHECEHbI B TOM Yyucne cneayrouwme suabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwectsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHCbl, BblAaHHbIE NO cAefnkaM 3a cyeT umywectsa MNMNO;

e [lebuTopckas 3a40/PKEHHOCTb yNpassawLwen koMmnanmy nepea NNO;

e [ebuTtopckasa 3aA0/IKEHHOCTb, BO3HMKLWIAA MO AOrosBopaMm C,
cneunanmn3npoBaHHbIM Aeno3uTapueM, perncTtpaTtopoMm, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAA MNpWM oniaTe pacxonos,
CBSA3@HHbIX C AOBEPUTESIbHbLIM YNpaBieHNEM;

e [ebutopckas 3a40/KEHHOCTb MO Hasjsoram, cbopam, nNowiMHaMm B
6r0aKeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoga
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [lebuTopckas 3a4O0/KEHHOCTb, BO3HWUKLUAs B pe3ysbTaTe OT3biBa
nvueHsun y 6aHka unm 6pokepa;

e [lebuTopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ynbTaTe nepenaydu
espoobnuraumMn B onnaty 3amewarnwmnx obnauraumm npu - umx
pa3MeweHnn (B TOM uucne B ciaydyae nepegaym (yCcTynku) Bcex
MMYLWECTBEHHbIX WU WHbLIX MNpaB Mo eBpoobnnraumsamMm pOCCUNCKUM
HOPUONYECKUM NnLaMm);

e WHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
NpU3HaHNs

e [lebutopCckas 3aA0/IXKEHHOCTb NO HanoraMm, c6opam,
nowsimvHaMm B 6roa)keTbl BCeX YPOBHEW - jfaTa BO3HWUKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c60poB, NOLWANH U3 Bloa)KeTa

e na Re6buTOpCKON 3a40/HKEHHOCTU YNpaB/saloWel KOMMNaHuum
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNPEBbIWEHUS AOMYCTUMOM
BENIMUYMHbI BO3HarpaxaeHun wn/wmam pacxonos, CyMMa MpeBblleHus
KOTOpbIX MOAJMIEXUT BO3BpaTy YynpasaslowWen KoMMaHuen, wam
YCTaQHOB/EHHbIA (aKT M3MAUWHE BbINJIAYEHHOro BO3HarpaxaeHus
yrnpasnsaoLWen KOMAAHWKM, CyMMa KOTOPOro MNOANEXWUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMnaHnsa A0KHa
Bo3mMecTUTb B [N® B pe3ynbtate AONYLWEHHOrO0 HapyleHus
TpeboBaHMIN 3aKOHOAATENbLCTBA.

o Ana nebuUTOpCKOM 3aA0/IKEHHOCTHU, BOSHUKLUEN B pe3ysbTaTe
nepesofa [AOEHEeXHbIX CpeaAcTB - (daKTUyeckoe CcnucaHus
[EHEXHbIX CpeacTB C oAHoro cyeta MN® wm oTcytcTBMe dakTa
3auncneHns Ha apyroin cyet MO, Ha KOTOpPbIM OCYLLECTBASCS
nepesog.

e Ansa nebnTopCcKOi 3aA40/HKEHHOCTU, BO3HUKIUEN B pe3ysibTaTe
oT3blBa nuueH3Mn y 6aHka wnam 6pokepa - pgaTta oT3blBa
nmuensnm 6aHka, 6pokepa.

o [ebutopckasi 3af0/KXEHHOCTb, BO3HMKLUAsA B pe3ysbTate
nepenaym (YCTynku) BceX MMyLLEeCTBEHHbIX U UHbIX NpasB
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no eBpoo6aMraumMaM poCCUUCKUM IOPUANYECKUM NuLaM B
onslaTy 3aMelwarimx oébnamraumii npm Mx pasMelleHum -
JaTta  YCTYNKM BCE€X WMYLLECTBEHHbIX M MWHbIX MpaB Mo
eBpoobnmraumaMm B COOTBETCTBMWU C  [AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/lyyae, eciin 4OKYMEHTOM, CoAepXallmm
yCnoBus  pa3MeleHnsl  LUeHHbIXx  byMmar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — gaTa
NMPUHATUS YCTYMNKMU B COOTBETCTBUM C yCnoBusiMm
OAHOCTOPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

[Ans oCcTanbHbIX BUAOB NMpouei Ae6UTOPCKON 3a0/IHKEHHOCTH
- JaTa nepefayvn akTMBOB (AEHEXHbIX CPeACTB) NMLY, B OTHOLWEHUN
KOTOpPOro BO3HUKAET AebUTopCcKas 3aA0/1KEHHOCTb.

Kputepun
npexkpawjeHus
npyusHaHus

Oebutopckas 3aA0J/IXXEHHOCTb NO HanoraMm, c6opawm,
nowsiMHam B 6rog>keTbl BcexX ypOBHen:

- [AaTta noayyYeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJTHOWM CYMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NOWnNHbI;

- pata peuweHus o6 oTkale B ocyllecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM M3JIULLHE ynaa4vyeHHOoro Hasnora, cbopa, nowsnHbl;

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4uCneHueM
COOTBETCTBYIOLLEr0 Hasora.

Aebutopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJsibTaTte
nepepaum (yCTynkm) BCe€X MMYLLECTBEHHbIX U MHbIX NpasB Nno
eBpoo6auraymamMm pocCMMCKMM IOpUANYECKUM inyamMm B onnaTy
3aMeljarowmx o6aMraumm Nnpm Mx pasMeLleHnum -

- AaTa 3a4yucieHms 3amelarowmx obnmraymin Ha cuet geno YK 11.Y.
NnMo;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIeHUI, npeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMeLlleHns LeHHbIX bymar, B
cny4dae OTK/IOHeHus odepTbl (yCTynka npas no espoobnurauymsam)
3MUTEHTOM 3aMellarLwWmnx obnuraumin;

- paTta npekpaweHus AoroeBopa Ha npuobpeTeHMe 3amellatolmx
obnuvrauun (B TOM 4nciae nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuickoinn degepaumn).

Ans ocTasibHbIX BUAOB Npoyeil 4e6bUTOpPCKO 3aA0/1XKEHHOCTU:
- [laTa ncnonHeHunsa obsaszatenscts nepeq NMNN® cornacHo AoOrosopy;

- [laTa NUKBMAAUUWN KOHTpareHTa — lpuauvecKoro smua cornacHo
Bbinncke n3 EMPKOJT unn paTta nonydeHums mHdopMaumm o CMepTu
dbun3mMyeckoro nmua - AOSHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHus Ynpasnstowien
KoMnaHuMm 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESNIbHO
nony4vyeHns npeaycMOTPEHHbIX [AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEeHHOCTb, MOXeT 6biTb Npu3HaHa
MpekpaweHHon B COOTBETCTBMM C O06WMMM  MONOXEHUSAMNU,
yKasaHHbiMM B [naBe 26 [paxaaHCcKoro kopekca Poccuickom
Qepepauun.

Kputepun 7]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1HK€HHOCT

B oTcyTcTBME Npu3HakoB obecLeHeHUs :

Oebutopckas 3aA0/KEHHOCTb, BO3HUKLWIAsA B pe3ysbTaTe
coBepLwieHMa caenok ¢ wumywecrsom IMU®D, no KoTopbIM
HacTynuna Hambonee paHHAS JaTa pacyeToB, ecnu obwuin cpok
noralweHns Takon 3a40/KEHHOCTM COrflacCHO YC/A0BUSAM CAESKU He
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7] Kak
onepaymnoHHOMH

npesbiwaer 15 pabounmx gHen (C yyeToM CpoKa MposioHraunm u
rnepesak/ito4eHMn [A0roBopoB), - C pAaTbl MPU3HaAHMSA A0 AaTbl
noraweHuns CornacHo ycnosuam caenku. MNMpm sToMm 4onycTUMbIA CPOK
HapyweHns 06a3aTeNnbCTB KOHTPareHToM coctaBnseT 3 pabounx gHs,
B TeYEeHMe KOTOpbIX 3a[0/KEHHOCTb TakXe  KBanuduumpyertcs
onepaunoHHOMN.

ABaHCbl, BblaHHble NO cAaesikaMm 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepaumoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHums o065a3aTenbCcTB
KOHTpareHTOM COr/1acHO YCNOBUSIM cAenkn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C OOroBOPOM coCTaBnsieT He 6bonee 15
paboumx OHeM C y4yeTOM CpoOKa MpOSIOHrauMm n nepesaksitoyeHuin
aorosopos). NMpn 3TOM AONYCTUMbIA CPOK HapyweHusa obsa3aTenbCcTB
KOHTpareHTOM cocTtaBnser 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a[40/HKEHHOCTb TaKXe KBanM@UUMPyeTcs ornepaunoHHON.

Oebutopckasa 3aA0/IXXEHHOCTb YynpaBAslLWEen KOMMaHUM
nepen NMN® - B TeyeHne 25 pabounx gHen ¢ AaTbl BO3HUKHOBEHUS
kBanudbuumpyeTca B KadecTBe oOnepaumoHHOn. [pn Hanuuum
060CHOBaHHOro  3aKCrepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnstowien KoMnaH1um o TOM, 4YTO yBeNMYeHne CPOKOB norawleHums
0EeBUTOPCKOM 3a40/KEHHOCTU HE ABNSETCS CNeaCTBMEM HEeraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENIbHOCTM YNpaBnstoWen KoOMMnaHmu, a
TaKXe Hann4ume AOKYMeHTanbHOro NoATBEPXAEHUS OT yNpaBasoLwwen
KOMMNaHum CPOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/KEHHOCTb MPOAOJIXKAET OTHOCUTBLCA K ONepaLMoOHHOMN.

Nebutopckas 3aA0/1MKEHHOCTb, BO3HUKILUAA MO AOroBopaM cC
6upskein, cneuMannsMpoBaHHbIM Aenosutapuem,
perucTpaTtopomMm, ykasaHHbiMu B MNMpasunax AY MU® - c patol
Npu3HaHUsa 40 AaTbl OKOHYaHUSA CPOKa UCMONHeHNs oba3aTenbCcTBa B
COOTBETCTBUU C YCIOBUSAMM 3aKJTHOYEHHbIX AOFOBOPOB. JONYyCTUMbIN
CPOK HapyweHus o0653aTenbCTB  YKa3aHHbIMW  KOHTpareHTamu
coctaBnseT 25 pabounx AHEN, B TeYeHUEe KOTOPbIX 3aA40/KEHHOCTb
BCE elle KBanuduuumpyeTcs onepauuoHHoW. Tlpu  Haanymu
060CHOBaHHOro  3aKcrepTtHoro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnswen KoOMnaHMm o0 TOM, 4YTO YBE/IMYEHUE CPOKOB OKasaHus
yCnyr wau noraweHus AebUTopcKon 3a[0/IKEHHOCTU He SABNseTcs
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AedATeNbHOCTU
OO/MKHMUKA MU NPU HAaNWYMU AOKYMEHTasIbHOro NMOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MoraweHuns 3aJ0/XKeHHOCTU / OKasaHus
ycnyr TIA®  gBnaeTca OCHOBaHMEM [ANs  YBENMYEHUA CpokKa
KBanuduKaunmm Takor 3a40/KEHHOCTU B KayecTBe onepaumoHHOM A0
AaTbl, YKa3aHHOWN B NpeAcTaBNEeHHbIX AOKYMEHTaX.

Ode6butopckas 3aA0J/IXKEHHOCTb, BO3HMKLUAsA B pe3yJbTaTte
nepesoAa AEeHEeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUeHUe
3 pabouunx gHen € gaTbl NPMU3HAHUS TaKOM 3a40/KEHHOCTMW.

e [ebutopckasi 3af0/1IXKEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepegaum espoobnuvraumii B onnaty o6bnuraumii npum mx
pasMmeuweHumn (B TOM Yynucne B cnydyae nepegadum (ycrynku)
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BCE€X MMYLLHECTBEHHbIX U MHbIX NMpaB NO eBpoo6auraumam
POCCUIACKNM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHuss KeBanuduunmpyeTtcs B
KayecTBe onepauuoHHOMN.

CnpasegiuBas | B obwem cnyyae ans uenen onpeneneHus crpaBensivBoii CTOMMOCTHU
CTOMMOCTb [ebUTOpCKON 3al0/IKEHHOCTU €CNN HE onpeeneHa KOHKpeTHas AaTa ee
rnoraweHusi, HoO yKasaH npeaesnbHbli CPOK, B TeYEHME KOTOPOro Takas
3a40/KEHHOCTb AOJ/HKHA OblTb MoraweHa, TO CPOK rMoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS yrpaBasoLWwen konaHnm ob
MHbIX CpOKax moraweHus Takon ebnutopckon 3a40/KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHuss AebuTtopckon
3a40/KEHHOCTM M OTCYTCTBYET MpeaefibHbliA CPOK MoraweHus, To ANs
uenen onpeaeneHns cnpaBeasiMBo CTOMMOCTN TaKOW CPOK MOXET 6bITb
yCTaHOBMEH Ha OCHOBaHMM 060CHOBAHHOrO 9KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLWen KOMMaHnu.

Jebutopckas 3a40KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuu W APYrnMM aHasornyHbIM
AorosopaM (3a WCKAKOYEHMEM CnyvyaesB, OTAENbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHns CHA), oueHMBaETCa NO CTOMMOCTH
UMyLlecTBa, noajsiexawero nosiydyeHuto, B COOTBETCTBUM C MOPSALAKOM
onpefeneHnus  cnpaBeanMBOAM  CTOMMOCTM  TakKoOro  MMYyLLeCTBa,
YCTaHOB/I€HHbIM HacToawmumm lNMpasunamm onpeneneHns CHA ¢ yyetom
METOAMKMN OLEHKU KPeaUTHOIro pUcka B COOTBETCTBMU C [MpunoxeHnem 6
(ecnn 3TO0 NpUMEHUMO).

CnpaBeagnmBass CTOMMOCTb npoyern A[ebutopckonm 3af0/MKEeHHOCTU

onpeaensieTcs:

e B cyMMe (PaKTUUYECKOro ocCTaTtka 3aAO0J/IKEHHOCTM Ha AaaTty
onpeaesieHns cnpaBepsiMuBo CTOMMOCTM/AQaTy onpeaeneHus
CYAX*;

- ons Bcen Aebutopckom 3a40/IKEHHOCTU, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuoa KBanudukaunm Takon 3a40/HKEHHOCTU B
KayecTBe onepaunoHHON;

- NS AebuTopcKoi 3a40/1KEHHOCTU No HanoraMm, cbopaM, NoW/AMHaM
B 6t04KeTbl BCEX YPOBHEMN;

*[ebuTopckas 3a40/1)KEHHOCTb PacCYMTbIBAETCH Ha KaXKAayto AaTy onpeaeneHuns
cnpaBeanvBo  ctouMocTM. B cnyyae, ecnu pasmep  aebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha AaTy onpegeneHns CYA,
TO, UCMO/b3YHOTCS METOAbLI anmnpoKCcMMaLmm BennymH. 28

e B CyMMe, oOnpeaeNneHHOM C MUCNoJb30BaHMEM MeToAaa
npuBeAeHHOW CTOMMOCTM 6yAaylwMX AeHEeXHbIX MNOTOKOB C

28 lMporHo3Hble 3Ha4yeHMs 0653aTenbCTB, pacCyMTaHHble YNpasBnsowen KoMnaHuen, npeaocTaBfsioTcs B
Cneunann3nMpoBaHHbIA Aeno3uTapuii Ha Kaxayo aaty onpeaenedHus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEpEMEHHbIX.
Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMOMb3YEeTCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) Mecsiues, npeflwecTByowWmnx gate onpegenedus CHA MUO. MNpu oTcyTCcTBMM Takoro obbema
CTaTUCTMKM MeTOoA anmnpoKCUMauMm MPUMEHUM MPU HaNM4YMK AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMNo.
B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOLWEro OKasaHHble YCyru, Npou3BoANTCA KOPPEKTUPOBKA
Ha4yncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YEeHUS.
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y4yeToM KpeauTHbIX puckoB ([punoxeHue 6) BO BCEX WHbIX
cnyyvasx.

CnpaBeanuBas CTOMMOCTb Aebutopckoi 3a[0J/1XKEHHOCTH,
BO3HMKILUEA B pe3ysibTaTe nepepauv espoobnuraumii B onnarty
3aMewjarowmx obamraumin npm mx pasmeweHum (B TOM Yucne B
cny4yae nepenaum (yCTyrnkum) BCeX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6nuraumMsaM poOCCUUCKMM HPUANYECKUM JnuaM),
MpuM3HaeTcs paBHOM CrnpaBen/iMBoi CTOMMOCTM  eBpoobimnrauuni,
nepegaHHbiX B onnaTy 3aMewawwmnx obnvraumin mam no KOTOpbIM
nepegaHbol (yCcTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pOCCUINCKUM  topuandeckuM  nauuaMm. CnpasBeanveass  CTOMMOCTb
eBpoobnnraunii, nepegaHHbiX B onaTy 3aMellarowmx obnurauum wam
Mo KOTOpbIM nepeaaHbl (YCTynneHbl) BCE MMYLLECTBEHHbIE U UHble NpaBa
POCCUINCKUM HOpuaAnNYeCcKMM fnuam, onpegensieTca B obweMm nopsake B
cooTtBeTcTBUM C lNMpaBunamm CHYA, C y4eTOM HaKOMJIEHHOro KYMOHHOIo
A0Xo4a Ha aaTy onpeaeneHust cnpaBensvBoi CTOMMOCTU aebutopckomn
3a40/1KEHHOCTHU.

B cnyyae BO3HWKHOBEHWS MpPUM3HAKOB ob6ecueHeHUs 3SMUTEeHTa
3aMewaowmx obnurauun, cnpaBensinBas CTOMMOCTb  AeBUTOpPCKOM
3a[0/KEHHOCTM onpeaensercsa nocpeacTBOM TMpPUMEHEeHUsl MeToaa
npuBedeHHOW  CToMMOCTM  6yaywMx  AEHeXHbIX  MOTOKOB K
eBpoobnuraumsm, nepegaHHbIM B onnaTy 3amelwarwmx obnuraumi (B
TOM 4Yuncse, No KOTopbIM NepeaaHbl (YCTYN/EHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM HOPUANYECKMM NMLaM), C y4eTOM KpeaAUTHbIX
PUCKOB SMUTEHTa 3aMelwlaowmx obnuraumin (dpunoxeHue 6).

Hdara n
cobbiTHns,
npmBogswne K
obecyeHeHHnro

[debuTtopckas 3a40/KEHHOCTb NO BO3MELLEHUIO Hanoros 13 6oaxeTa, a
Tak xe aebutopckas 3al0/KEeHHOCTb No HanoraM, céopam, NoLWIMHAM B
6r0aKeTbl BCeX YPOBHEN He obecueHnBaeTcs He3aBUCUMO OT CPOYHOCTU
€e norawleHus.

Cnucok o06wux cobbiTun, npmBoAsWMX K obecueHeHuto, YyKasaH B
[MpunoxeHunn 6.
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MPUNOXEHWNE 21. A4OrOBOP PENO

Mo porosopam npsimoro PEMO (npozgaBuLoM LieHHbIX HyMar no nepeomn
yactn gorosopa PEMO gaenseTcsa ynpasnsowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
no NepBoK YacTun agorosopa npsamoro PEMO;

- UeHHble 6ymaru, nepeaaHHble ®OHAOM MO NepBOM 4YacTu AOroBopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMNMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwas
koMmnanusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MONYYEHUIO NepefaHHbIX AeHEXHbIX
cpeacTB No NepBok YacTu gorosopa obpatHoro PEMO.

- 06s13aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymar, Nony4YeHHbIX no
nepBoM 4YacTu, U peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts no nepeol yactu gorosopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCuYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOW A0roBOpPOM/6MpPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEMO npoucxoaunt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyYMMe MOJIYYEHHbIX OEHEXHbIX CpeacTB Mo nepsoin dactu. B
c/lyyae ecnm mcnonHeHme o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOSIHEHMS BTOPOM 4acTu, npuHuMaetcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsaThl;

e [peKkpaweHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX To
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy WUCNoJIHEHUS nepBon YacTn gorosopa PEMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AEHEeXHbIX
cpeacTs, nepegaHHble ®OHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCMOTPEHHOM
[0roBopomM/6umpxxeBon cAenKon;

e [Mpu3HaHMe LUeHHbIX 6yMmar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnvM Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMIMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), 40
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, MpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknX LeHHbIX bymar ans
WCNOMHEHUA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopam PEMNO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
MoAly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB MO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLEHTOB, Noanexalwimx nosyvyeHumio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIMO.

Ecnu ctonmocTb LeHHbIX ByMar no BTopon 4actm gorosopa PEMNO
CKOppeKTMpoBaHa Ha CyMMy BbInNJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiMm no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCyLLeCcTBNsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebnTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
PEMO ocywecTBnseTcs C y4eTOM COOTBETCTBYIOLWMX BbinaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactm PEMO B TeyeHuMe nepuoaa OT AaTbl WUCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO no AaTtbl MCNOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin AeHb onpeaenseTcsa cornacHo
MpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHA.

CnpaBeanmBas CToMMocCTb obs3atenscrea NMN® no npnobpeteHuto
LeHHbIX Bymar, paHee MofslyyeHHbIX Nno gorosopy obpaTtHoro PEMNO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOSIHEHMS BTOpPOM 4acTu CAenku
obpaTHoro PEMNO, onpenensercsa B pa3Mepe cnpaBeasiMBoi CTOMMOCTM
TakuX LLeHHbIX 6yMar B cOOTBETCTBMU C [1pnnoxeHmem 3.

CnpaBeanmeass CTOMMOCTb  AebUTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [AEHEeXHbIX CpeacTB MO MepBOM  4acTu
aorosopa obpaTHoro PEIMO koppeKkTUpyeTcs B Cily4yae BO3HUMKHOBEHUS
cobbiTUn, npuBoAAWMX K obecueHeHUd, B COOTBETCTBUMU C
MpunoxxeHnem 6.

Cnuncok obwunx cobbiTuin, npueBoaswmx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NMPUNOXEHWE 22. NTPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpounsBogHble HGMHAHCOBbIE NHCTPYMEHTDI
LJebutopckas 3agomkeHHocTb MU, Kak oueHka npasa uns MNon
Kpeantopckas 3agomkeHHocTb MNP, kak oueHka obszatenbcrs us Nou

Mo 6upxesbiM MNMOUN - paTta npnobperTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebupxeBbIM NOU — gaTa 3akntouyeHUs 4OoroBopa, B KOTOPOM OAHOM
M3 CTOPOH siBAsieTCsa Ynpasnswowas komnanus 4.Y. NMNO.

Mo 6upxeBbiM NMON:

e UCMOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTYy C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHOM CAENKH;

e [0 WMHbIM OCHOBAHMAM, yKa3aHHbIM B lMpaBunax KAMpuHra, B
YCTaHOBJ/IEHHOM MMW NoOpsioKe.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHWE KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBas ctoumoctb 6upxesoro MN®OU pasHa 0 (Honb), ecnu B
CcoCTaBe onepauuii No 6pokepckoMy CYeTy MpoBeAEHbl BCe pacyeTbl Mo
BapMaLMOHHOMN Mapxe.

CnpaBeanuBasi CTOMMOCTb BHebupxesoro [®PU (3a wucko4YeHnEM
¢dopBapaHoro kKoHTpakTta) paBHa 0 (Honb) npu atom B coctase MNUD
oTpa)XkaeTcs Tak Xe:

e nebuTtopckas 3a40/MKEHHOCTb, Kak oueHka npasa u3 MOUN (B
YACTHOCTU OMUMOH-KONA U uHble TMOU, aHanornyHble AaHHOW
MeToAMKE OUEHKW), ecau no  YCIOBUSIM  KOHTpaKTa npwu
WMCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin1 66l Noy4YeH AoOX0A4 B
pasMepe pas3Huubl Mexay CnpaBeasMBOM CTOMMOCTbIO 6a30BOro
aKTuBa, eCNiM MHOe He yKa3aHOo B A0roBope, U LLeHOW UCMONHEHUS
M®U B abcontoTHOM 3HAYEHUN;

e faebutopckas 3a[0/KEHHOCTb, Kak oueHka npasa w3 MNOU (B
YacCTHOCTM OMUMOH-NYT U WHble TIOU, aHanornyHble AaHHOW
MeToAMKE OLEHKW), ecan Mo YCAOBMUSIM  KOHTpakTa npu
NCNONHEHUN Ha paTty onpeaenenns CHA 6bin 661 NonyyeH AoxXoA B
pasMepe pasHuubl  Mexay UueHorM ucnonHeHus MNOU  nu
cnpaBensinBol CTOMMOCTbIO 6a30BOro akTuea, ec/iM WMHOe He
yKasaHo B norosope, B abCotOTHOM 3Ha4YeHun;

e KpeauTopcKas 3a40/KEHHOCTb, KakK oLeHKa obsizaTtenbcts ns MNoU
(B 4aCTHOCTU OMUMOH-KOMN U UHble NMOWN, aHanornMyHble AaHHOWN
MeToAMKE OUEHKW), €ecauM nNo YC/I0BUSIM  KOHTPaKTa npwu
MCrosHeHUN Ha aaTy onpegeneHns CHA 6bia 661 nonyyeH ybbIToK
B pa3Mepe pasHuubl Mexay crnpaBeanmBoii CTOMMOCTbO 6a30BOro
aKTWBa, ecnu MHOE He yKasaHo B AOroBOpeE, U LLeHON UCNOSIHEHUS
NM®N B abCONOTHOM 3HAYEHUN;

e KpeauTopckKas 3a40/1KEHHOCTb, KaK oLeHKa obsa3atenbcTts n3 Non
(B 4aCTHOCTU OMUMOH-NYT M UHble NMOU, aHanorMyHble AaHHOWM
MeToAMKE OUEHKW), ecau no YC/IOBUSIM  KOHTpaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin 661 monyyeH ybbITok
B pa3Mepe pasHuubl Mexay UueHor wucnosHeHus TMNOU n
cnpaBensinBo CTOMMOCTbIO 6a30BOro akTuBa, ecin WMHOe He
yKasaHo B gorosope, B abCostoTHOM 3Ha4YeHuu;
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B cnyyae ecnm uUeHa WCNOSIHEHUS OMUMOHa SBNSETCA paCHETHOVI
BeﬂMLIMHOVI, €€ pacCyeT Nnpons3BoanTcs Kaxabln pa6oqm7| A€Hb, NCXoaa U3
3HAYEeHUS NoKa3aTesien, BKIIOYEHHbIX B pacyeT, Ha AaTy pac4yeTa.

MpeMna no OMuUMOHY OTHOCUTCA Ha A0X0oA4bl WM pacxoabl B AaTy
d)aKTVILIeCKOFO 3a4YNCNEHUSA/CNMNCAHNA AEHEXHbIX CpeacTB B ee onsarty.

CnpaBeanmBasg CTOMMOCTb (OpBapAHOro KOHTpaKTa onpeaensercsa o
cneaywuien dgopmyne:

FV=V*(P-PkB)*Df — ans KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBas CTOMMOCTb (pOpBapAHOro KOHTPAKTa;

V - konnyecTtso 6a30BOro akTnBea;

P - cnpasepgnuBas ctomMmocTb 6a30BOro akTmMBa, oOnpeaensieTrcs B
COOTBETCTBUM C MOAENSMUN OLUEHOK, npeaycMoTpeHHbixX MCYA;

PkB —cToMMocTb 6a30BOro akTMBa, 3a510)KEHHAsA B KOHTPaKTe

Df -  AWCKOHTHbIN  akTop, KOTOpbI  onpegensieTcs Kak:
1/(1+R)~Dn/365, rae:

Dn - KONM4YecTBO AHEN A0 MCMOSIHEHNS KOHTpaKTa

R- cTaBka AMCKOHTUPOBaHMSA B BaalOTe LieHbl 6a30BOro akTuBa:

-ONS 3a40/DKEeHHOCTM B pybnax ucnonb3yerca 6e3puckoBasi cTaBka Ha
CpOKe A0 UCMOJIHEHUSA KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-ONS 3a40/HKEHHOCTWN B Aonflapax ncnonb3yetcs 6e3pmMckoBasl CTaBka Ha
CpOKe A0 MUCMOJIHEHUSA KOHTpakKTa, npeaycMoTpeHHas npasunamm CHA;
-ANS 3a80/KEHHOCTM B €BPO UCMNONb3yeTcs 6e3pnckoBas CTaBka Ha Cpoke
[0 VCMNOJIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA.
Be3puckoBas cTaBka onpenensieTcs B COOTBETCTBMU C [lpunoxeHunem 5
npasun CHA.

Ana  onpepnesnieHus CcnpaBeanBomn CTOUMOCTU CBOM-KOHTpPaKTa
MPUMEHSETCAa NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHus cnpaBeainBon
CcToMMOCTM HOpPBaApPAHOro KOHTPAaKTa, C YYETOM CleAYyIoLLEero:

- _KaxAaas 4acTb CBOM KOHTpaKTa pacCMaTPUBAETCA KaK OTAEeNbHbll
dopBapAHbIA KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacraBasger cobon cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTen.

Mony4yeHHble X MepedaHHble B paMKax rapaHTUMHOro obecnedeHus
LeHHble 6yMarnm He OTpaXalTcd B COCTaBe aKTUBOB U 06A3aTeNbCTB

doHaa.

Ona 6upxesbix NMOUN B cnydae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeacTs CO cneunanbHoro 6poKepcKoro cyeta He UCMOJIHEHO B TeyeHune
oAHoro pabouero gHs € gaTtbl NpeabsiBleHUs MOPyYeHUs cnpaBeanmBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTunHoro obecnedeHus
onpegensercd C UCNOSb30BaHMEM MeToaoB  KoppektTupoBkun CC
(OpunoxeHve 6). [aHHble O HewucnosiHeHun TpeboBaHus 6pokepom
NpeaoCTaBAsATCA YMpaBasSOWEN KOMMAHWEN B cleunanmampoBaHHbIN
Aenosutapuin He nosgHee pabouero AHS, crnefytowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.
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CnpaBegnueas CTOMMOCTb Mnon KOppeKTupyeTcs B cnyvae

BO3HUKHOBEHWUS CObObITUI, NpMBOASLLUNX K 06ecLeHeHnto, B COOTBETCTBUM
c [MpunnoxeHuem 6.

Cnncok obwmx cobbiTuid,
MpunoxeHun 6.

NPUBOAALWNX K OBEeCcUeHeHWto, yKasaH B
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MPUNOXEHUNE 23. KIINPUHIOBbIE CEPTU®UKATbI YHYACTUSA (KCY)

KnupuHrosble cepTudurKkaTbl yyacTus

lMpu3HatoTCca B AaTy 3aduncieHuns no cyety AEMNO.

MpekpalweHne nNpU3HAHUS [AEHEeXHbIX CpeaAcTB WM UeHHbix 6ymar,
nepefdaHHbIX B K/WUPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMYLLECTBEHHbIA Nyn,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnnpuHrosbie cepTudurkaTbl y4acTUs NpeKpawarT NpM3HaBaTbCs C AaThbl
nX cnucaHusa co cyeta AEMNO.

CnpaBeanuBasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KJMPUHIOBbLIA Ny,
onpeaenseTrcd B COOTBETCTBMM C HACTOSWMMW Mnpasuaamm B obuwiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hymo).

Joxoabl No uUeHHbIM 6yMaraMm, nepeAaHHbIM B MMYLLECTBEHHbLIA Nyn,
npusHatTcs B coctase doHAa, cornacHo HactoswuMm MNMpasunam CHA.

B octanbHOM, caenkm PEINO c KCY oueHuBalOTCAa aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6yMaramu, nOpsSIAOK Yy4yeTa KOTOpbIX OnuMcaH B
MNpunoxennn 33, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

CnpaBeanueBasi CTOMMOCTb AEeOUTOPCKON 3a[0/HKEHHOCTU K MONYyYEHUIO
nepeaaHHbIX AEHEeXHbIX CpeaCTB MO NepBOi 4YacTtm gorosopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cny4vyae BO3HUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLeHeHno, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnncok obwux cobbiTnii, npuBoaswKnX K obecueHeHUo, YyKasaH B
MpunoxxeHun 6.
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NMPNNOXEHUE 24. MOAEJNIb OLEHKWN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMWUHUPOBAHHDbIX B PYBJIAX

METOAUKA ONMPEAEJIEHUA PACYETHOMN LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccymTbiBaeMbli No dopmyne:

n

(ti — 1)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTn4yHoe (MM NOoNHOoE) noraweHne HoMmnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWEHNA BblMNMyCKa,

t; - AaTa 4YaCTU4yHoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacTUYHOe MoraleHue
OCHOBHOro gonara (amMopTu3auusi), TO CpedHEeB3BELUEHHbIA CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeannBomn
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTtbl NoraweHus Unan gatbl opepTbl Mo
obnuraumm, yKasaHHo! B peLlleHnm o BbIMyCKe.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEeB3BELUEHHOro Cpoka NpoM3BOANUTCS OT AaTbl OLEHKU A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aaTel oepTsl, ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacuyeTe cCpeaHEB3BELIEHHOr0O Cpoka A0 noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOM3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKpyrnsercs A0 4 3HaKoB Mocse 3ansToun.

B cnyyae ecnn BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHue OCHOBHOMO
AOMra, HO BEJINYMHBI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb
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0XWAAEMbIN CPOK 0bpallleHns??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
[aTy OKOHYaHMA KYMOHHOro nepuoAa, MO WCTEUYEHUMUM KOTOPOro OHU
BbIMNI@YMBAOTCA, W Y4YUTbIBAlOTCA B pacyeTe  NO6bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThl.

1.2.CraBka KB/ (3HauyeHne KpuBolh 6eCcKynoHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy rnoraweHus / odepTbl No ueHHon bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpPOKY norawieHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKW B Cny4yasiX, NpefyCMOTPEHHbIX HACTOSLLEN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen MeToankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToankKou.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HayeHue CpoOK onpeaendeTrca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andton. WcxogHble pAaHHble (3a
nckndveHmeMm n.l.1. Hacrosiwen MeToaukun), onpenesieHHble B AHSX,
nepeBoAsATCA NMyTeM AefleHUs UCXOAHOro 3HadyeHusa Ha 365. Ecnn B pacuete
MCNONb3YTCS AaHHble, BblpaXKeHHble B Mecsilax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roaa

» 3 Mecdua:0.2500 roaa

» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

= 7 mecqaueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

2 Hanpumep — 11t OGIHTALKi C UIIOTEYHBIM TOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxeit3?;

sAMHaMn4yeckme napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaXXAbl TOProBbIi
AEHb.

MNpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHPNALNM cornacHo N.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COrslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YKTCA AMHaMuyeckume napameTpbl G-KpMBOW Ha AaTy,

6nmxanwyto K gaTte onpeaesieHns crnipaBensiMBon CTOMMOCTM (BKOYas).

NCTOUYHUK nHpopMaumn: odbdumunanbHblin canT MOCKOBCKON BUPXMU.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/eHus He Npou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MNpoueHTax, OKpyrnserca Ao 2 3HAKOB nocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B cooTBeTCTBMM C HACTOAWMM MYHKTOM oOnpefensercsa pacyeTHasa LueHa
(ueHbl) gonroson uUeHHOW 6yMarM MeToAOM MNpuBEAEHHOW CTOMMOCTM byayuwmx
AEHEeXHbIX NOTOKOB Nno gopmyne (2):

30 Metonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoli Gupsku. B nensx pacuera
CIpaBeAJIUBONA CTOMMOCTU HCHONB3YeTCs PEIaKIMs METOAUKHU, aKkTyaJdbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBu. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpHuBOW OECKYIIOHHOH JIOXOHOCTH JaTa Hayasla UCHOIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacdera CIPaBeJIMBOM CTOMMOCTH YCTAHABIHMBAETCS OTIENIBHO IO COTIACOBAHHIO CO
CHENHATU3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE 2)
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpegeneHHas cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesneHHasl cornacHo n.2.3.;
arta - AaTa onpeaeneHuns crnpasensinuBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOMBb3YTCA cneayrowme noaxoabl K OKPYrneHuo:

OKpPYrneHna npomn3BoadTca rno rnmpasnjiaM MaTeMaTUYECKOro OKpyriieHumA,

CF, - 6yaywnii AeHexXHbI NoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IEHUS

HE NpoOn3BOAATCA, pe3YSIbTAaT HE OKPYIIAETCA,

PV - obuwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pPE3yJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansATon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXxXKHbIX NMOTOKOB
2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe [EHEeXHble MOTOKM B NoraweHuve OCHOBHOMO Aofira, KYnOHHOro goxoga u

AONOSIHUTENIbHOIO A0X04a B TEYEHMEe OXUMAaeMoro cpoka obpaweHums.
Oxunpaembln Ccpok obpalweHns ueHHoM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aaT

(BkNKOYaNA):

AaTtbl odepTbl, HGAmxkanwen K paTte onpeaesieHns cnpasensinBon
ctTouMocTn (He BK4Yas JdaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbINyCKa.

Moa AaTon AEHEXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLIECTBIAKTCA BblNaaTbl
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KYMOHHOro goxoaa, v (ecnu npeaycMoTPeHOo) YacTMUYHOEe noralleHue
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHo) AaTbl BbiNaaThbl
[IOMONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOoTOKU, BKYas KYHOHHbIVI A0X04 N AONONIHUTENbHbIM J0X0A4,

paccuMTbIBAOTCA B COOTBETCTBMW C YCOBUSIMM BblMycCKa.

Mpu dopMupoBaHMN rpadurKa [AEHEXHbIX MOTOKOB B LENAxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA NepecMoTp 6yayLumx
JAEHEXHbIX NMOTOKOB NpY HanM4Ynn 06HOBAEHHOM MHbOpMaunm3t:

0 BE/IMUYMHE CTaBKM KynoHa (A1s ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAaeMbl CpoK obpalleHnst) — HoBOe
3HaYeHWEe CTaBKW KyMoHa CYMTAETCS YCTAaHOBJIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxailwero K JaTe YCTAHOBMEHUS CTaBKM
(KynoHHOro nepuoga, Ha KOTOPbIM CTaBKa YCTaHOBMeHa, wuin 6onee
paHHEero KynoHHOro nepuoaa, 40 Ha4vana KOTOporo CTaBka yCTaHOB/IEHA);
0 BEMIMUYMHE MoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMbIX 4YacTel OCHOBHOMO AoJira He onpeaefieHbl Ha BECb
0XWAaeMblit cpok o6palleHns) — BENIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIMO
[I0/ira  CYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoga, nNo WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbIM/laTa paHee HEU3BECTHON CYyMMbI32 (3@ UCK/TIOUYEHUEM LIEHHbIX Bymar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
pelWeHnss 3MUTEHTA), CYLIECTBEHHbIX A1 pacyeTta HOMWHAsbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A8 pacyeTa AOMOJIHUTENIbHOrO A0X0Aa.

[Ons ponroBbiX UEHHbIX GyMmar, Mo KOTOPbIM MNPeayCMOTPEHO YacTUYHOEe

noraweHne OoCHOBHOIo AoJira, HO BEJ/IMYUHbLI NOorallaemMoro OCHOBHOIo Ao0Jjira He

onpeaeneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl OyaylmMx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXoAA U3 OCTaTKa OCHOBHOINo AoJjira Ha AaTy pacCyeTa,

31C yueToM maHHOTrO YCIOBHS O JaTe Hayala NPUMEHEHHsS paHEee HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOro OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIHMTaIiid ¢ MHISKCUPYEMBIM HOMUHAJIOM ) BBIITOJHSIETCS pacuéT MHBIX
MoKa3zarese, NpelyCMOTPEHHBIX HacTosIed MeToauKoM.

32 TIpu 3TOM TIepecueTy TOANIEXKAT B T.4. BCE JCHEKHBIE IIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYMIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUU KOTOPOTO MIPOU3BOMUTCSI BBITIIATA OCHOBHOTO J1OJITA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
NUCKMIOYEHNEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMWHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEpeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PacCUYMTbIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas BennuymHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MpPUHMMAaeT oTpuuaTeNlbHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmHana.

Ons [onroBbIX UEHHbIX 6ymar € MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBbI KOTOPOro BK/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHANbHAA CTOMMOCTb pacCCUUTbIBaeTCA Ha AaTy KaXAoro AeHeXHOoro nortoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha paTy onpejeneHus cnpaseasivBomn
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mMnoToka W MNPOrHO3HOro 3HadeHus
MHONAUMM o[ COOTBETCTBYOWero nepunoga no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha AaTy Kaxaoro
AEHEeXHOro noToka;

HOMUWHAJI UH,_; - BenMyuHa HOMMHaNa, pacCyMTaHHasa Ha AJdaTy
npeawecTBYOLWEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiMBOM CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HayeHune UHPAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BE/TIMYNHBLI KOTOPOIro BKJ/IKOYEHbLI NEPEMEHHbIE, 3HAQYEHNUE KOTOPbIX HE 3aBUCUT OT
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peLleHnss SMUTEHTA, U NpX 3TOM NpeayCMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEXHOro noTtoka C Yy4yeToMm
npeawecTBYOWEro YacTMYHOro noraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWHAJ UH,, X (1 — CYMM(/Z10JI11 AMOPT),,_, ,2), (3a)
loe:

HOMMWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3HayeHMe HOMMHaMa Ha AaTy KaXAoro AEHEeXHOro notoka
3@ BblYETOM YACTUYHOMO MoraweHuMs OCHOBHOrMo Aonra c
AaTbl pa3MelleHnsa BbiNnycka (He BK/AKYasd 4acTudHoe
rnoraweHme OCHOBHOIO A0Jira B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENn4YnHa HoMMHana 6e3 yyeTta ero aMmopT1usaummn - 3HadyeHue,
paccyMTaHHOE Ha J[aTy COOTBETCTBYIOLWEro AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta YaCTUYHOro NorawieHus
OCHOBHOrO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEUYMHbI HOMUHANAa, YCTaHOBIEHHOWN Ha
AaTy pa3MeLlleHus Bbinycka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLleHns BbiMNyCKa A0 AAaTbl AEHEXHOro rnotoka n
(He BKAKOYasad A0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeTr CcyMMbl [OEeHEeXHOro noToKa BKYAEeTCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO AoJira, e€c/iu OHO NpeaAyCMOTPEHO YC/I0BUAMU BbiMyCcKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NnoralleHns HoMmHana
B AaTy COOTBETCTBYIOLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha naTy
COOTBETCTBYIOLLErO AEHEXHOro notoka no gopmyne
(3) 6e3 yyeTa 4acTUYHOro noraweHuss OCHOBHOIO
Aonara C AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BeENUYMHbI HOMMWHanNa,
YCTQHOB/MIEHHOW Ha AaTy pa3MeLleHns BbiNycKa);
HOMWHAIJ - BEeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaumnmn);
J10J11 AMOPT,, - [0S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOM CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpezeneHbl HAa BECb OXMAaeMbll CpoK obpaleHns, CyMmbl ByayLUMX AEeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha AaTy OUEHKUM MHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e 0N LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHus SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaesnieHHOM C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOJHAETCA No ¢opmyne,
onpeneneHHON yCNOBUSMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOSIHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKM KyMOHa
YCNOBUSIMU BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBkKa WMHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKW COOTBETCTBYHOLWEro KyroHa
paccymTbiBaeTCca no gopmyne, npeayCMOTPEHHOW YC/I0BUSAMU BbIMyCKa NCXOASA U3
MPOrHO3HOIMo 3HayeHUs MHPNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, u
MPOrHO3HON0 3HAYEHUS MUHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWLEN
cpoyHocTu (nyteM BbiGOpa MaKCUManbHOrMO W3 3HAYEHUK, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBensiMBON CTOMMOCTM OCYLLECTBASETCaS nepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpu Hanuium o6HoBAeHHOW uHdbopMauunm o
3Ha4YeHUaX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeEHSeTCs ¢ AaTbl
Hayana COOTBETCTBYKOLWEr0 KYMOHHOrO nepuopa, 6amxanwero K parte
yCTaHoB/IeHna cTaBku (HO He no3gHee AaTbl Hayana KYyrMoOHHOro nepuoja, Ha

33 Hanpumep, MAX (nubnsuus; KI04eBas cTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.T1pOrHO3HbIE 3HAYEHNSA NHDNAUNN

Ons NpOrHo3HbIX 3HaveHnn uHbnsumm (MPOMHO3 UML) wncnonb3ykoTcs
3Ha4YeHuns:

s« BMEHeHHON» UHpNaumm (panee Takxe — BUML, INF);

"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusxX UHbNSUMKM - B Cnydae

OTCYTCTBMSA 3HAY€HUSA <«BMEHEHHOW» WHPNaUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX

napamMeTpoB NCMNob3YyTCH NPOrHoO3bl couManbHO-3KOHOMMNYECKOrro
pa3BuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkauecTtBe nNporHo3a WHOAALUNK
NCMoJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnsaumm ans sbinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB[ B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLeHHON 4OXOAHOCTbO K MOraweHmIo 3TOro Xe BbiNyCcKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npoMmexyTtke ¢ 2029r. go 2030r.
(BkNoyass), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HAYEHUN «BMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~ts52002 | (1 + 1NF52030/100)t52003
INF3029-2030 = OKPYTJI (1 + INFoyopg/100) 52002 —-11,4 %100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINaunUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pes3ynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

ts2002s 52003 - 3HayeHne CpeaHEeB3BELIEeHHOro Ccpoka [Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunTaHHOe B rogax Cc TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

KBs2002, KBJs52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHuns BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELLEHHAs AOXOAHOCTb K MoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCKOn bupxen.

Ona Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNyasa), B KayectBe MNporHo3a WHOAAUMM  UCNOoNb3yeTCsa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HaYeHUN «BMEHEHHOM» MHMNALUK
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

t52004~ts52003 [(1 + INF. 100)¢ts2004
j( /1000 )

(1 4+ INF<5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINaunumn ang
Bbinycka O®3 52003RMFS, paccuumTtaHHOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaxX;
INF<y035 - 3HayeHue <«BMEHEHHOW» WHOAAUMN  Angd
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
t52003 t52004 - 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax c TOYHOCTbHO
A0 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB/52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YT Ms2004 - CcpeaHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepmoaoB, HaumMHawWMXcs B npomexyTtke ¢ 2033r. go 2033r.
(BkNyas), B KayectBe MNporHo3a WHOASUMM  UCNONb3yeTCs 3Ha4veHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNALNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~t52004 [(1 + INF< 100)ts2005
j( /10000 ) )

(1 + INF<y03,/100)t52004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHdNAUUNM Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pesynbTaT pacdeTta no gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTax;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHdNAUMM ans

Bbinycka O®3 52005RMFS, paccuumtaHHoe no
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dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaXxX;
t52004» t52005 - 3HayeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOC/e 3ansToun;
KB/l52004 KBs200s - 3Ha4yeHune CraBku Kb/ B TOuKe,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHune:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadYeHus
nokasatenei INF,gs3-2033, INFezo28, INFe030, INFoz032, INFopgss, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsMN B NpoLeHTax, NepeBoaAsATCSA B 3Ha4YEHUS B A0NSX eAMHULbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3HaYeHMIO B NPOLEHTaxX, OKPYrNeHHOMY A0 2 3HAKOB Noc/ie 3ansTon.

Ona Bcex nepunonoB, HadmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHusa AONrOBOro MHCTpyMeHTa He npeBbiwaet 2034 r. u
OTCYTCTBYIOT MHbl€ NPOrHO3HblE 3HAYEHMS NEepPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTU MPU3HAETCA He3HAaUYUTEeNbHbIM, pacyeTHasa LueHa LueHHon 6yMmaru MoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSALNK
NCMOb3YTCA UHble HeHabntogaeMble faHHble UK CPOK MnoraweHus npesbiaeT
2034 r.) BAMAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTESIbHbIM,
pacyeTHas LeHa LUeHHOW bymarm knaccuuumpyeTcs B YPOBEHb 3.

2.2.5.[pOorHo3Hble 3HAYEHUSA NPOUYNX NEepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [OEHEeXHOro pblHKa OTHOCATCA chneayiowme
naasakLme rnpoueHTHbIe CTaBKKU, €CNIN OHW NMpeayCMOTPEHbl YC/TI0BUSIMU BblMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsy

e craBka PEMNO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMo Mecsua (BKIYUTESBHO)

o KnoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTESNBHO).

Ecnn B KauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOEe 3HayeHue TaKkoro
napameTpa (Rates) paccunTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CpOKY A0 MnoraweHus
OLEHMBAEMOro MHCTpPyMeHTa, U BEJIMYMHOW «CpefHen MPOLUEHTHOW MapXu Haj
CTOMMOCTbIO (DOHAMPOBAHUS» :

Ratef = (KBAAO noraueHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ 14
loe:
KB40 noramenns - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLIEeHHOMY CPOKYy 40 noratueHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen NpoUEHTHOM MapXu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHWW MnokasaTtens
«MPOLUEHTHOM MapXXu HaA CTOMMOCTbIO
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doHANpOBaAHNSA», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HA4YeHWe <«MNpPOLEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX ynon 3HayeHune UKCMPOBAHHOM 4YacTW KyrnoHa A4
Bbinycka O®3-MIK (HanpuMmep, A4N49 BbiNycKa
29010RMFS KynoH yCTaHaBAMBAeTCsS B Be/MYUHE
RUONIA + 1.60% 1 BennunHa FIXynoy NPUHNUMAETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KyYnoOHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-K Ha paty pacyeTa B pybnsax;

t - CpefHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHust HacTosiwen pegakumm MeToanKM KOp3MHa BblMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
BKAOYaeT cneaywowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecMmatpmuBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnm HOBbIX
BbiNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-T1K, BKAKOYAEMbIX B pacyeT cpM ,r, N AaTa
Hayasa ero NpUMeHeHUs yCcTaHaBnMBaloTCa Ynpasnsawouwen komnavven A4.Y. NMNO
no cornacoeaHuiw co Cneuymann3anMpoBaHHbIM Aeno3MTapmeM U He TpebyioT
ONepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLIMX U3MEHEeHWN B HacToswyto MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToauku).

Boinyck O®3-MK, wucknw4daetrca W3 pacdeta cpMc,rp NPU  HACTynaeHuu
Hanbonee paHHen 3 gat:

=[aTbl NOraleHns BbIMyckKa;

148



=n0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJIEHbl paHee
HeornpeaeneHHblIE CTaBKM KyrnoHa Ha BECb OXnaaembln CpoOK o6pau.|,eHV|9|
O®d3-TK.

LleHa P Bbinycka O®3-IK onpeaensietrcsa no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $ABNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHosneHHoM [lpasunamu onpegeneHnsa CHA aonga onpeaeneHus
CnpaBensiMBOMN LEeHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuyMmHe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkOYaeTCs B
pacyeT cpMcor-

lpumeyvaHune:

MokasaTenb Mg ,r OTPa)aeT NpeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHexXHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (MO MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B ToUKe, COOTBETCTBYHOLLEN
cpeAHeB3BeELIEeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpPeAHEeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HA4YEHUA CTaBOK [EHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactB or 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJNIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKWU, eC/iu OHW NMpefyCMOTPEHbI YCI0BUAMU BbiMycCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mecsues;

»cTtaBka KB/[ Ha cpok oT 1 Mecsiua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeAycMOTpeHa mnJasatowas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no ¢opmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOM» CTaBKWN AEHEXHOr0 pblHKA Ha aHaIM3MpyeMoM nepmoae, yBenmyeHHoe
Ha pasHuuy Mexay 6e3pMCcKOBOM AOXOAHOCTbI «CpeaHero» Cpoka M «KOPOTKOM»
6e3pnCcKOBOM AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs cramen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HaAWeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKW [AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fO0XO0AHOCTM rocbymar Ha Cpok 24 mecsua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HavyeHUsa KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEepEeMEHHOro napamMeTpa njaBaloWen npoLEeHTHON CTaBKMW,

onpegensieTcs B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHosHblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKAa kanutana (ans
nJaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylowme niasatowme
NMPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCI0BUSMUM  BblNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/l Ha cpoK cBblle 2 NEeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCnosib3yeTcs naBatoLlas
npoueHTHas CcTaBka CPOKOM OT 2-X JieT, TO MPOrHO3HOE 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHMMAETCAa paBHbIM 3HadeHuto CtaBknm KBl B Touke,
COOTBETCTBYHOLWEN CPOHYHOCTM TaKOW niasalowen NpoueHTHOMN cTaBku (HanpuMmep,
eCfin  3HayeHume CTaBKM KyMnoOHa onpenensiercd Kak 3HadeHune 6eCcKynoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs AN Cpoka
B 5 neT).
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lpumeyvaHmne:

Ecnm B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMosb3yeTcsa njasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHWS Ha pblHKe Kanutana («4aanHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS MPOLEHTHOM CTaBKM MO MHCTPYMEHTY
oTCcyTCTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHUS KpeaUTHOro cnpega) wm
BO3MOXHO MpPUMEHEeHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHMA  UCXOAS M3 TeKyWMX TMPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

NMporHo3Hbie 3HaYeHUs NPoYUX NepeMeHHbIX napamerpos (NMOMUMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpy OTCYTCTBMM HAbMOAAEMbIX [aHHbIX O MPOrHO3HbIX 3HAYEHUNAX
NnepeMeHHbIX napaMeTpoB (Hanpumep, pocT BBI) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 0 6yAyLWMX 3HAUYEHUAX MEPEMEHHOrO NapaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMEPEMEHHbIX MapaMeTpoB WCMOJb3YOTCS MPOrHO3bl
coumanbHO-3KOHOMUYECKOro pa3BuUTUS MUHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUS
Poccuiickon ®degepaunmn®.

2.3. OnpeaneneHve CtaBKkKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTUPOBaHMA ByayLwmx AeHEeXHbIX NOTOKOB onpeaensercsa Ansg
AO0NroBoM LeHHoM ByMarm Ha KaXAayl AaTy pacyeTa cnpaBensiMBon CTOMMOCTMU.
CTtaBka AWUCKOHTMpoOBaHMSA npuHuUMaeTca paBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarm, yBennyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHMEe KpeaUTHOro cnpeaa:

o 3KCrnepTHOEe 3HayeHue KpeauTHOro crnpeaa;

o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl A4OJr0OBOM LeHHoW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpeda (3a MUCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe 3HaYeHne KpeanTHOro cnpega Anas KOTopbIX onpeaensieTcs
B ocobom nopsake);

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans denepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HayeHne KpeauTHOro cnpega YyCTaHaB/MBAETCA UCxoasd U3
Habnopgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
aHaNOrMYyHbIM BblNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayYeHusa crnpega
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOINO Ha NPeMUIO/ONCKOHT 3a 0cobble
YyCNOBWUS Ha OCHOBe HabnoaaeMblX AaHHbIX), pacyeTHas ueHa ueHHon bymaru
MoOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas LeHa UueHHOW bymarm knaccmpuumpyeTcs B YPOBEHb 3.

3. PErJ1IAMEHT PACHETA KPEAUTHOIO CMNPEAA AJiA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HaCTOSAWMM  perflaMeHTOM  KpeauTHbIn  chnpep

paccyuTbiBaeTCa ANs:

=  [O0/IrOBOM UEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).

Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASIeTCS crefyloLas

nocnenoBaTesibHOCTb AEUCTBUM B OTHOLUEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAUuMsa WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3® (a B ero OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WU
3aeMumKka no BbiNyCcKy (NpUMeHUTenbHO K SPV)) [AONAMOBOW LEHHOM
6ymaru, onpeaensiercs NpUHaANEXHOCTb UeHHOW 6ymarm K OoAHOW U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToMm;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB  An9  AONrOBOWM  UeHHoOWM 6yMarnm npuHMMalrTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM As
PEUTUHIOBOW T[pynnbl, K KOTOpOM OTHeceHa uUeHHas 6ymara (3a
NUCKOYEHMEM LEHHbIX byMar, OoTHeCeHHbIX K IV penTUHrosowm rpynne,

36 cnonb3yeTcs KpeAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIMO Aosra
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ANSi KOTOPbIX KpeauTHbIA chnpen onpeaensieTcs B ocoboM nopsiake,
npeaycMOTPEHHOM HacToSILWMM PernaMeHToM).

Ans cy60pANHMPOBAHHbBIX A0/IFOBbIX MHCTPYMEHTOB (06anraunii KpeanTHbIX
opraHusaumMini B Cly4yae OTCYTCTBUS peWTUMHra BbIMyCka WAW AEeno3MTOB)
yCTaHaBNMBAETCA [AOMNOMHUTENbHAA MpeMuss 3a CcybopAVMHUPOBAHHOCTb, Ha
KOTOpPYHO YBENNUYMBAIOTCS pacyeTHbI€ BEIMUYMHbBI MUHUMANIbHOrO, MakCMMasabHOMo U
MEeAMAHHOro 3Ha4YeHW KpPeAWUTHbIX CMNpeAoB B Clydyasx, MNpeayCMOTPEHHbIX
NyHKTaMu HactoswuMm [punoxeHneMm. [pemusa 3a Ccy60pAMHUPOBAHHOCTb
onpeaensieTca C Yy4YeToM [AOCTYMHOW pbIHOYHOW MHbOpMauuM O crpedax 3a
Cy60pAMHNPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenem onpeneneHns KpeauTHOro crnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPyNnbl:
PentuHrosas rpynna I - HauBbICWM/MaKCUMalbHbIM  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPaABHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢purHaHCcoBbIMMK
obsazatenbcTtBaMnu. B yKasaHHYKO pEeuTUHIOBYK rpynny BK/IOYAKOTCA
AO0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOW wWKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuimckon ®enepaummn, oTHOCATCHA K penTuHroson rpynne I.

PeTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOW HaaeXHOCTU (OT YMEPEHHO BbICOKOrO [10 BbICOKOr0) NMpu 3TOM
NpUCYTCTBYET HeKoTopas YyBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO rpynny BK/IHOYAOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCnOCO6HOCTH,
dpMHAHCOBOM HaAEXHOCTU (OT YMEpPEeHHO HWU3KOro A0 cpeaHero), npwu 3ToM
NpuUCyTCTBYET BblCOKas YyBCTBUTEIbBHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPYynny BK/AKOYAKOTCA
AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) no BBB+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosas rpynna IV. B yka3saHHY PEATUHIOBYIO FPYrny BKKOYAOTCA
AO0NIroBble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOINr0 PENTUHIOBbIMW areHTCTBaMmM, yYKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJHEHUN OA4HOIO
N3 crefyrLwWwmnx yCcrioBun:
e BHECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKkoBCKOWN 6MpXNn;
e MpoyMe WU3MEHEHMA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynm.
NMpoBepka ycrnoBun ANs MepecMoTpa PEUTUHIOBbLIX pyrnn MpoBOANTCS
eXxekBapTabHO.

3.2.Mopaaok onpeaneneHns NpuUHaaseXXHoOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PENTUHIOBOM
rpynne BbINOJIHAETCH Ha OCHOBaHMW AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaJ PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHroBsas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
L . PeATnHrosas
Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpn HanM4YMM y AOArOBOM LeHHOM ByMarn, ee sMUTEHTa UK Nopy4YnTens unm
3aeMuwmKka no BbINycKy (NpUMeHUTeNbHO K SPV) HEeCKONbKUX pPenTUHIoB,
BblbMpaeTcss HanboNbWKUIA U3 UMEKLWMXCS aKTyasbHbIX KPeAUTHbIX PENTUHIOB, C
y4yeToM crneayuiero:

" pUM HaAUMYUM PENTUHra BbINyCKa MWCNonAb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycKa, NMPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBUM pEUTUHra BbIMyCKa, MPUCBOEHHOro XoTa 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MpPW HanAU4ynumM penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonbWMn K3  aKTyalbHbIX KpeaAUTHbIX
PEUTUHIOB 3SMUTEHTA, T[MPUCBOEHHbIX Pas/iIM4HbIMNU  PENUTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTUHra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUUYUW PENTUHra nopyyduTens
WU 3aeMimnkKa no BbINyCKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWKMM U3  aKTyasbHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wWnuM 3aeMuwmka no BbiNycky (NpuUMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBBLIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpeapeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkay paty onpeneneHumsa cnpasensinBon CTOMMOCTM A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= agaTbl onpeaesieHns cripaBea/iMBoON CTOMMOCTH).

Ona pacdyeta ™MeaAuMaHHOro 3HayeHuda kpeauTHoro cnpeaa I, II, 1III
PEUTUHIOBbLIX TPYyNn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CliefyroLmnx
06/IMrauMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaXAoro ToproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onucanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbIX obnuraumn (> 1 roga, A-(RU) < pentnHr <
AA+(RU))
Tnkep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4yeHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbix obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbIX rpynmn
OCYLLEeCTB/IAETCA B cneaylowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxablin 13 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6Ha3mCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb uHAaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;
KB/lruceTrRAAANS - 3HaAueHume CtaBkun KB/, B ToUKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon

MockoBCKon Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a

nocnegHune 20 ToproebiX AHeN (MegnaHa U3 Noay4vYeHHoro psiaa Seri).

Mpn  pacyeTe MeaMAHHOro  3Ha4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMEeXYTOYHble OKpYrfeHus 3HadyeHun Sprr He npoussoaaTcs. [llonyyeHHoe
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MeANaHHOE 3Ha4veHune KpeamTtHOro cnpeaa S{;r[l‘l OKpyrndeTtca no npaswmniaMm
MaTeMaTU4YECKOro oKpyrieHmsa Ao uesaoro aHa4yeHus 6a3unCHbIX NMYHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTCca KpeauTHbIM cnipe Serix 3a Kaxabih mn3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHunsa crnpepa, paccUUTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZ2A - AoxogHoctb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkomn 6upxen;

KBJlRucBTRAZA - 3HayeHune Crtaskm KB/l B ToOUKe, COOTBETCTBYHOLWLEN
Aropauuu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HayeHue KpeauTHOro crnipega Sgf;p  3a
nocnenHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaaa Serir).

Mpn pacyeTe 3Ha4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npomssoaaTcsa. [lonyyeHHoe
MeAMaHHOe 3HayeHne KpeauTHOro cnpepa Spf; OKpyrnsgerca no npasunamM
MaTeMaTU4YeCcKoro OKpyrieHus A0 LUenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCcs KpeauTHbIA crnpea Serw 3a Kaxablh n3 20 nocneaHumx

TOproebiX AHen (18):

Serin = (YRuceTr2B38 — KBZRUCBTR2B3B) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTad

MockoBCKOW 6upxen;

KBJlRUCBTR2B3B - 3HauyeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aropauunu MHAEeKCa RUCBTR2B3B pacKpbITOMU
MockoBcKon Bupxen.
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PaccuMTbiBaeTCs MeAMaHHOE 3HadeHue KpeauTHoro cnpega Spiy; 3a
nocnegHune 20 TOproeBbixX AHeln (MeanaHa M3 NOJIYYEeHHOro psaa Serix).

MNpu pacyeTe 3HA4YeHUs  MeAMAHHOrO0  KpeaAMTHOro cnpeda  Sphy
NPOMEXYTOYHbIE OKPYIr/IeHUS 3HayeHuUn Spriir HEe NpousBoaATCA. ony4deHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Siy; OKpYyrnseTcs no npasuiam
MaTEMATMUYECKOr0 OKPYI/IEHMS A0 Lenoro 3HadyeHns 6a3ncHbIX MYHKTOB.

3.4.0co06eHHOCTM onpeaeneHnsa KpeanuTHbix cnpeaos ana IV penTMHrosom
rpynnbl
C y4yeTOM Hanuuus B AaHHOW rpynne AOAroBblX MHCTPYMEHTOB HW3KOro
KpeauUTHOro KadecTtBa, B T.4. NnpeaaedonTHbIX, @ TaKXe A0AroBbIX MHCTPYMEHTOB
yOOBNETBOPUTENBHOINO KpPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN cnpej Spty PAaCCYNTbIBAETCA Ha MHANBUAYaIbHON OCHOBE A1 KaXKA0ro
AO0NroBOro MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpeja Ans AOJroOBOro WHCTPYMEHTA,
BK/ItOYEHHOro B IV penTUHroBykto rpyrnny, pacCcyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHna cnpasensiMBoOM CTOMMOCTM [OJ/ITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake3”:
HEe peXe 4YeM Ha NoCneAHWMN [eHb KaXaoro KeapTtasa Ans [0JroBoro
WHCTPYMEHTa onpeaenseTcd 3HadeHune KpeauTHOro cnpena c npMMeHeHmeM
OAHOro U3 NepeyYnciieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  [OJIF0BOr0  MHCTPYMeHTa
onpenensieTcd BeMYMHA OTKIOHEHUS 3KCMEPTHOro 3HavYeHUsa KpeauTHOro
cnpefa OT 3HAa4YeHUst MeaMaHHOro KpeaAnTHOro cnpeja, pacCynMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty xe AaTy (ASpran—1vy);
MeAWaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsiake ybbiBaHUsS npuopuTeTa):
* SKCMNEepTHOMY 3HAYEHUIO KpeauUTHOro cnpena, eciim OHO pacCyMTaHO Ha
AaTy onpeaenieHns crnpaBensimBo CTOMMOCTU AOATOBOIO MHCTPYMEHTA;
* 3HA4YeHUI0 MeAMaHHOro KpeauTHoro cnpega, paccymtaHHomy pana III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseasMBor CTOMMOCTHU
AONFOBOr0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BEMUYUHY  ASprqp_pyy,

37 Ecnun Ha paTy onpeaeneHvs cnpaseAnnBoi CTOMMOCTY AOTOBOM LieHHON ByMaru, BKIOYeHHoM B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takoi [ONrOBOM LeHHOW ByMaru onpeaeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccyMTaHHyO0 Ha Hanbonee NO34HIOK AaTy onpefesieHns 3KCrNepTHOro
3Ha4YeHna KpeaAUTHOro cnpega Ang AaHHOro A0JIrOBOro MHCTPYMEHTA.

B uensax HacToswero nyHKTa B pacyeTe 3HAa4YeHMa MeAMaHHOro KpeauTHOro
cnpega pna Il peWTUHroBOM rpynnbl  HeE  Y4YUTbIBAEeTCA NpeMus  3a
cybOopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJrOBOM  WHCTPYMEHT  SBNSIeTCS
cy60paAMHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOr0 3HAYEHUSA KpPeauUTHOro crnpega MakCUMMasibHO
NCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepPTHOro 3Ha4YeHns KpeanTHOro cnpeaa B nopsiake yboiBaHus
npuopuTeTa No UCNO/b30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuteHTa uMmeroTca B obpalleHun apyrme BbIMYCKU [OJITOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYeT aKTMBHbIN PbIHOK W WUMEKTCH

AOCTYMHbIEe LUeHbl YpPOBHA 1 wepapxuu crnpaBeanmsom CTOUMMOCTU, TO

MeAMaHHOe 3HaYeHMne KpeaUTHOro cnpeja paccymtbiBaeTcs no ¢popmyne (19)

KakK cpefiHee 3Ha4YyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTU K NOraleHumro

(opepTe) Taknx Bbinyckos oT CtaBkn KB/l Ang cpeaHeB3BeELLEHHOro Cpoka A0

noraweHmnsa (odepTbl) COOTBETCTBYHIOLLEro BbliNyCKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setiv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;

YTM; - adpdheKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbiMycKa A0/Ir0OBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/; - 3HayeHune CtaBku KB/ B TOoUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIEeHHOMY CpOKY Ao noraweHuns
(obepThl) i-ro BbiNyckKa AONroBOM LeHHoW 6yMaru;

i -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOW
6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbINyCKY A0OATrOBON LLEHHOM 6yMarm namn asMUTEHTY /NopyvnuTento nim

3aeMLUMKY Mo BbiNyCKYy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmMcBoeH
PEUTUHI HAUWMOHA/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOe  3HAuyeHMe  KpeauTHoOro  cnpega
paccuuTbiBaeTca no gopmyne (20) Kak cpegHee 3HaYeHME OTKIOHEHUI
3P HEeKTUBHOMN AOXOAHOCTU K noraweHuto (odepTe) BbIMYCKOB AOMOBbIX
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pe:

LeHHbIX ByMar ¢ TakuM e unn 6anM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCSH aKTUBHbLIM U NMETCA HabntoaaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro Cpoka Ao
noraweHnsa (odepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

BAn3kuMm KpeauTHbIM PENTUHIOM NPU3HAETCHA KPeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHAETCSA oT KpeauTHOoro penTuHra
3MUTEHTa/BbinNycka/nopyyntens/ nNo BbIMYCKY Ha +/- OAHY KpeAUTHYH

CTyNeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - appeKkTUBHaAA AOXOAHOCTb K noraweHuto (odepTe)
no cpeAHeB3BELUEHHOW LeHe j-ro BbiNycka 40JroBou
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kbl B ToOuKe, COOTBETCTBYHOLWEN
cpeAHeB3BELIEHHOMY CPOKY A0 noraweHuns / odpepThbl
j-ro BblNycka A0/rOBOM LeHHOW byMaru;
Ji -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
nnm 6NU3KUM KpeauTHbIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AOJITOBON LeHHOW Bymarn, aMnTeHTa

/ nopyuymTenss 3TOro0  BbIMyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM

PEUTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeauaHHoe

3Ha4yeHue KpeaUTHOro crnpeja paccynTbiBaeTCA:

o KaK OTK/IoOHeHMe 3pPeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa AO/rOBOM LEeHHOM 6yMarm aHalorMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCs aKTUBHbIM U MMEKTCS
PbIHOYHbIE LieHbl YPOBHSA 1 vepapxum cnpaseasmBon CTOMMOCTU, OT
CraBku Kb/l ana cpegHeB3BeLEHHOro cpoka Ao noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbiNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefenarbCcsd Ha

OCHOBaHMM MNPUCBOEHHOIN0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEeHHEN MeToAUKW onpeaesieHUs BeNMYNHbI KpeaUTHOro pucka.
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o KakK MeauaHHoe 3HavYeHue KpeauTHOro crnpena, paccumtaHHoro ans Il
PENTUHIOBOM rpynmnbl, yBeMYeHHOEe Ha BeSIMUYnHY AFD.
BennunHa AFD onpegenseTca KakK pasHuua Mexay B3BEleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblOOPKM BbIMYCKOB
AONroBbIX LUeHHbIX 6yMmar k CrtaBke KBJ[l B TO4YKe, COOTBETCTBYlOLLEN
Aopaunmn3® Bbinycka, M 3Ha4YeHUEM cpeaHero 3a psia CONOCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentnHrosown rpynnbl, K 3HadeHuto Ctaskmn KB/ B
TOYKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiMycku 6e3
penTuHrat®  gonro.bix LUeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCYyAapCTBEHHbIX LEeHHbIX
éymar P® K ueHHbIX bymar cybbektoB Poccuinckon ®depepauumun). U3
NoNy4YeHHOM BbIGOPKM WUCKIOYAKOTCA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JonyctuBwux paedont* xorta 6bl ogHOro 0643aTeNnbCTBA,
npeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbLIX LEeHHbIX 6yMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KO/IEKTOPCKUX KOMMaHWW, BBUAY
cneundukm Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopsaok onpeaeneHus AuanasoHa KpeauTHbIX cnpepnos Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CnpeaoB A1 pEUTUHIOBLIX FPyMn
I, II, III ocHOBbLIBAEeTCSA Ha CnefyloLweM:
* MeAWaHHOe 3HayeHMe KpeaAuTHOro crnpega onpepensieTca B nopsiake,
npeaycMOTPEHHOM HacCToSAWMM PernaMeHToM;
"  HUXHSAS rpaHuua ans I-om peMTMHroBon rpynnbl NpuHUMaeTcs pasHom 0,
TaK KakK AOXO0AHOCTb obnuraumit I-o peMTUHIrOBOW Fpynnbl HE AO/KHA
6bITb HUXE cpefHen 4OXOAHOCTM roCcyaapCTBEHHbIX bymar;
"  HUXHAS rpaHumua anga II-oM penTUHroBOM rpynnbl YCTaHaBIMBAETCS
paBHOM MeAWaHHOMY 3HayeHuto I-OM penTUMHroBOW rpynnbl, TaK Kak

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

39 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEATUMHI, NPUCBOEHHbIN HAUMOHAJIbHbIM PENTUHIOBbLIM areHTCTBOM

1 OnpeaeneHve a4eoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBIX AOCTYMHbLIX AaHHbLIX MO AedonTaM, Ny6AnKyeMbIX Ha
canTe cbonds.ru.

OedonT, HanMumMe nHGopMaLmm 0 pecTpyKTypusaumm B OTHOWEHUM XOTS 6bl 04HOro o6a3aTenbCcTBa, NPeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0JIFOBbIX LEHHbIX 6yMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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A0OXO0A4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUXe cpefHen AO0XO0AHOCTU obnuraumim I-om penTUHroBOM rpynnsbl;

HMXHAS rpaHuua ana III-en penTUMHroBOW rpynnbl yCTaHaBAMBAaETCS
paBHOM MeAWMAaHHOMY 3HauyeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/KHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOM rpynmbl;

BEpPXHAS rpaHuMua penTUHroBOM rpynnbl  YCTaHaBAMBAETCA TaKuUM
o6bpa3oM, 4TObbl AManasoH MexXAy HWXXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy MexAay MeAuaHOW U BEPXHEW rpaHuUEN PpenTUHroBOU

rpynnbil.

PacyeT pamanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAYeHuUs
KpeauTHoro cnpena - Min(a), MakcMManbHOIro 3Ha4YeHNa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANAaHHbIX KpPEeEAUTHbLIX Crnpeaos COOTBeTCTBYEOLU,eVI DEVITMHFOBOVI rpynnbl

B

cooTBeTcTBUM C Tabnuuei 2 ¢ yyeTom npemMuun 3a cyb6opaAnMHUPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble Anana3oHbl KpeaMUTHbIX CNpeaoB NpuBeLEHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV penTUHroBoi rpynnbl

BbIMOJTHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cnpefoB PeATUHIOBbIX rpynn.

HE

dvnana3oH KpEAUTHbLIX CcnNpenoB

Min (a) MepaunaHa Max (B)

PevitnHroBas rpynna I

0 + npemus Sprr + nNpeMus 2 X Sppy + npemus

PenTtuHroBas rpynna II1

Spr; + npeMus Sprp + npemus (2 X Spty — Sprp) + npemus

PentnHroBas rpynna III

Spt + npemMus Spt + npemus (2 X SPtr — Spt) + npemus
lpumeyaHue:
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B Tabnuue 2 3HayeHMe nokasaTtens

«npeMua>» nNpUHMNMaETCA paBHbIM

3HaYeHUIO MpeMnn 3a CcybopANHMPOBAHHOCTbL A7 Cy60pANHUPOBAHHbBIX

obnuraumMn  KpeauTHbIX OpraHu3aumii B Cc/lydyae OTCYTCTBUSI pPENTUHra

BbIlNMyCKa, U paBHbIM 0 B oCTanbHbIX cnydasxX.

MPUNOXEHMUE 25. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl akTuBoB

,El,e6V|Topcr<a;| 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
[ONEBbIX aKTUBOB U/WUN AEHEXHbIX CPEACTB, B pe3ynbTaTe
KOpPNOpaTUBHbIX AENCTBUIA

Kputepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNM OT BbILIECTOALEro
NMpuU3HaHNsA MecTa XpaHeHus O KOpropaTMBHOM AENCTBUM  MHOCTPAHHOrO
OMUTEHTA;
e [lpn oTcyTcTBMM MHOpMaumm o6 3KC-AMBUAEHOAHOW paTe - AaTa
dbuKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [lpy oTCYTCTBMW WHDOPMALUM O KOPNOPATUBHOM JENCTBMW OT
BbILLIECTOSALLEr0 MecTa XpaHeHus — AaTa 3a4ynciieHns LeHHbIX bymar
WAW  OEeHeXHbIX CpeacTB, MpaBO Ha MoOAy4YeHuMe  KOTOpbiX
npeAocTaBnseT KOpNnopaTMBHOE AENCTBME IMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, MpaBo Ha
npexkpaijeHuns noslydyeHme KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOe Jeicrteue
NpU3HaHNs OMUTEHTA.
Kpuntepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKMH e B TeyeHMe BCEero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN
KBanngunkaynm NOMy4YeHUs AOMEBbLIX aKTUBOB WU/WUNN OEHEXHbIX CPEACTB, €Cln
Aeburtopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHen. Ecnum
3a40/HKEeHHOCT YCTaHOB/EHHbIM CPOK BbINaaThl 40X0Aa npeBbiwaeT 25 pabounx
7] Kak AHen, To aebutopckas 3a40/HKEHHOCTb MO BbiNaaTe AoXoAa He
onepaynoHHOM MOXeT 6bITb KBannduumMpoBaHa onepaunoHHON’.
CnpasegnuBas | OueHKa CrpaBed/iIMBON CTOMMOCTUM AeBUTOPCKOM 3a[40/1KEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaraMm w/wunm AeHeXHbIM CpeacTBaM, OXUAAEMbIM K

Mosly4YeHUto B pe3y/sibTaTe KOPMNOPaTUBHbIX AEACTBUIA WHOCTPaHHbIX
SMUTEHTOB, ONpeAensieTcs B cleayloweM nopsake:

1) B HOMMHaAbHOMW CyMMe 3a40/IKEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLmnoHHON.

Ana npaB Tpe6oBaHU NO LUeHHbIM 6ymMmaram,
cnepywowen mHdopMmaumu:

ncxooa w3
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e KONM4YecTBa LUeHHbIx 6yMmar, sasnswowunxcsd 6a3oBbIM aKTUBOM
KOPMOpaTMBHOrO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MU® Ha
3KC-AMBUAEHAHYIO AAaTy, C YY4E€TOM NJIaHOBOIO ABMXXEHUS LLEHHbIX
6ymar no aaTbl dMKcaumMmn peectpa BnagenbLeB BKIKUYUTENBHO;

e k03ddUUMEHTa KOHBepTaLuu;

e CrnpaBeasMBOM CTOMMOCTM UeHHbIX 6ymar, noanexawmx
3a4YNCNeHU0 NO pesyfbTaTtaM KOpPNOpaTMBHONO AENCTBUS,
onpeaeneHHon B COOTBETCTBUM [IpunoxerHunem 3.

Ona npaB Tpe6oBaHM MO AeHEeXHbIM cpeacTBaM, uUcxoas U3
cnepyowen nHpopmauuu:

e KONMYEeCTBa LEHHbIX 6yMar, ABAsSOWKNXCS 6a30BbIM aKTMBOM
KOPropaTUBHOIO AENCTBUS, YYTEHHbIX Ha cuyeTe geno MUO® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MJIAHOBOMO ABMXXEHMUS LIEHHbIX
6ymar 4o gaTbl puKcaumm peecTtpa BlageblLeB BKIOUYUTENBHO;

e [EHEXHOW  KOMMeHcauuMm Ha  oAHYy  LUeHHyw  6ymMary,
YCTaHOB/IEHHYIO KOPMOPaTUBHbLIM AENCTBMEM SIMUTEHTA.

2) Mo ncreyeHnmn Ccpoka KBanudukaumm nebutopckon
3a40/1KEHHOCTU KaK ornepauuoHHOM, cnpaBeanueBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [TpunoxeHunem 6.

CnpaBseanvBas CTOMMOCTb KOPPEKTUPYETCA B Cllyyae BO3HWKHOBEHWSA
WMHbIX COOBITUI, NpuMBOAALMX K oOb6ecueHeHuto, B COOTBETCTBUM C
NpunoxeHnem 6.

3a40M1KEHHOCTb cunTaeTcsa AedonTHON

e eCNN [eHexXHble CcpeacTBa He NOCTYNMMAM Ha Cc4yeT, OTKPbITbIN
ynpasnsawwen komnadmn 4.Y. MN® - ¢ gaTbl, cnegytowlen 3a gaton,
YCTQHOB/IEHHOM A/ OKOHYaHWs  KOpPMNopaTUBHOIMO  AENCTBUSA
OMUTEHTA;

e B C/ly4yae oduumanbHOro onybankoBaHms coobeHns o 6aHKpOTCTBE
B OTHOLEHUM 3MUTEHTA (/Mua, 06593aHHOr0 No LeHHoN bymare) - ¢
AaTbl opuunanbHoro onybnmMKkosaHmsa Takoro coobuieHums.

Cnuncok obwmx cobbiTnii, NpuBoAAWMX K oOb6ecueHeHU, yKa3aH B
MpunoxeHun 6.
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NMPUNOXEHUE 26. HEKBAJINOULUNPOBAHHbLIE ®WHAHCOBBDIE
MHCTPYMEHTDbI, BKJZIOHAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHOA B CBSI3W C PEAJZIN3ALMEN TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU UHBECTULUMOHHBIA ®OHA
ULEHHbIMWA BYMATrAMM nn NMPEAYCMOTPEHHDbIX
COCTABNAKOWMMN MHBECTUUMOHHbLIA ®OHA MNPOU3BOAHbLIMU
PUNHAHCOBbIMUU MHCTPYMEHTAMM.

HekBannduuMpoBaHHblE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanuMsaumenn npaB, 3aKpPenseHHbIX COCTaBASOWMMU
WHBECTULUMOHHbIA (OHA UEHHbIMM 6yMaramMuM WAW NpeayCMOTPEHHbIX
COCTaB/ALWNMN MHBECTULMOHHBIV (OHA NPOMU3BOAHBLIMU DUHAHCOBbLIMU
WHCTpPYMeHTaMu (fanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npeaHasHayeHHbI ana yyeta HAON:

- MpuU3HaTCsa, W yuuTbiBaloTca B ¢opMe npaB TpeboBaHus,
noaTeepxgaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
coctaBe AebUTOPCKOMN 3a40KEHHOCTU, B cny4ae, ecnm tTakon HUOU He
MOXEeT OTUYXAAaTbCH OTAENbHO;

- NMPU3HAKOTCA B KayeCcTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYAeMbIX B
cocTtaB nmywectsa NN® B CBA3M C peanmsaumen MHBECTULUMOHHbIX Npas,
ecnn Ttako HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTuB.

HNO®W, cBsi3aHHbIE C peanusaumnen MHBECTULMOHHbBIX NpaB Ha y4yacTue B
pa3sMelleHnn, pacnpeaeneHmy, KOHBepTauuMu UeHHblIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa wWiau pata/ BpeMs pacnpegeneHus
HNoWU;
e paTta 3aunmcnenmss HUOU Ha cueT, npegHa3HadyeHHbIN ANnsa ydyeTta
HNON,

- TMpU3HATCHA, W yuuTbiBaloTCca B ¢GopMe npaB TpeboBaHus,
noaTsepxaaembix HIOW, k amnuTteHTy B cnyyae, ecnn Takon HUAOU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HaTCA KayecTBe CaMOCTOSATESIbHbIX aKTMBOB, BK/OYaeMblX B
coctaB umyuwectea [MMN®, ecnn Takon HUOU MoxeT oT4yyxXAaTbCs
OTAENbHO, KaKk (PMHAHCOBbIN aKTUB

HN®W, cBa3aHHble ¢ BbI6OPOM (hOpMbl BbinaaTbl AMBUAEHAOB (B cCny4ae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboBaHus,
noaTBepxxaaemble HUOW, npekpallatoT npuaHaBaTbCa C OAHOM M3 AaT:

e [AaTbl 3a4YMCIEHMS LEeHHbIX ByMar, AeHeXHbIX CPeACTB UM UHbIX
aKTWUBOB, NPaBO Ha NOJly4YeHMe KOTopbiX Npegoctasnsetr HNOHN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KOTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bblbpan MUNO;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40MKEHHOCTb), NPeaoCTaBsSEMbIE
HNO®W, B oTcyTCcTBME Npu3HaAKoOB obecueHeHns KBanuduuumpyroTcs B
KayecTBe onepaumoHHOM AebUTOpCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CPoOKa, YCTAaHOBMEHHOr0 3MUTEHTOM A MONY4YEeHUS AO0SEBbIX
aKTMBOB N/MNU AEHEXHbIX CPeACTB, €C/IN TaKOW CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM ycCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbillaeTr 25 pabounux aHen, To npaBa TpeboBaHusa (Aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4decTBe
onepaunoHHOM aebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBasioWen KOMNaHNUM.

1.CnpaBegnvmBaa CToOMMOCTb npaB  TpeboBaHun  (aebutopckoin
3a40/MKeHHOoCTH), noaTeepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopMbl BbIMaaThl AOVBUAEHAOB, KOoTOpble He npu3HaTCcs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCUMOCTM OT TOro, Kakon Bblbop caenan YK A.Y. NMN® B vactm
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsBeseHHOro sbibopa)
npegnonaratoT MNOAyYeHWE [EHEXHbIX CpeacTB, TO cChnpaBeanveas
CTOMMOCTb TakKmx npaB B Buae AebUTOPCKON 3a[0/IKEHHOCTH,
onpeaensieTcs ncxoas U3 pasmepa AMBmaeHaa, NPUXoAsLWEerocst Ha ogHy
LEeHHY ByMary, n KoimyecTsa OCHOBHbIX LlEHHbIX ByMar, YYTEHHbIX Ha
cyete pgeno lMN® Ha 3Kkc-agMBUAEHAHYO AaTy, C y4YeToM MJaHOBOro
OBMXXEHUSA UeHHbIXx 6ymar go gatel gukcaumu peectpa BnagenbLes
BK/IIOUMTENBHO.

1.2.Echrm npaBa wu3 HUNOU (c yuyeToM npom3BeAeHHOro Bbi6opa)
npeanonaratoT nNosyvyeHue LeHHbix 6ymar, To cnpaseasineasi CTOMMOCTb
Takmx npaB B Buae AeOUTOPCKOM 3a[0/KEHHOCTM, Onpeaensercs
MCX0As U3 CnpaBeasMBoi CTOMMOCTUM LeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnger HNOW, onpegensemon B COOTBETCTBMW C MOAENSIMU
OLIEHKWN, YCTaHOBMIEHHbIMM ANS Takux 6ymar Hactosawumn paBunamu
CYA.

1.3.B cny4dae kBanudwukaumm npas TpebosaHus nsz HUOWN B kauvecTtse
onepauuoHHOM nebutopckon 3a0/1KEHHOCTMH, cnpasegnnBas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiaKe, YyKasaHHOM Bblle, B
TeyeHne MNpUMEHUMOro cpoka ANns KBanudukauum 3a[0/DKEHHOCTU B
KayecTBe onepaumMoHHON.

1.4.No wucTedyeHunm cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agosmkeHHocTn) no HUOU, ceszaHHbIM C BbI6GOpOM
¢dopMbI BbINAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUS WHbIX CO6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseanneBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUM C [IpunoxeHunem 6.

2. Cnpaseanueas ctomMmoctb HU®OW, npu3HaHHbLIX B Ka4yecTse
CaMOCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1. Echm  HUOWN ponyweHbl K OpraHM3oBaHHbIM  Topram, TO
cnpaBeanvBas CTOMMOCTb OnpefenseTcs no aHaaormm u B COOTBETCTBUN
C MoAensiMM OLEeHKM ChnpaBeasiMBoM CTOMMOCTM UeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTosdwmmu lMpasunamm CHA Ha nepsBoM ypoBHe. B
c/ly4yae OTCYTCTBUSA UCXOAHbIX AAHHbIX NMEPBOro YpoOBHSA, cripaBeanvsas
CTOMMOCTb orpeaendeTca B nopsake, ycraHossieHHoM and HUOWU, He
AONYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CcnpasensneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco6oB:

e B cnyuae, ecnn HUOU npepnoctaBnseT npaso y4actus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumMn LeHHbix 6ymar, 1o
cnpaseanmseas cTommMocTb HA®W, npusHaHHbIX B KayecTse
CaMOCTOsATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTcs no

dopmyne:
FV = max[FVg4 — L; 0]

lpe:

FVgy, - cnpaBeanveasl CTOMMOCTb BCeX BMAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmmn Mpasunamm CHA (4ans ueHHbiXx Hymar gonyctmMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX
MMEEeTCS aHaNornYHbI akTne*);

*Ecnin umHGpopMaumio 0 Kod(h@duUMeHTe KOHBEpPTaLMM HEBO3MOXHO W3BJIEYL U3
COO6LLleHMFI O KopriopatnBHoM ,[leVICTBMM BbllLecTosLwero Aeno3ntapuns, TO
HeobxoanMble CBEAEHUSI O KO3GdULUMEHTE KOHBEPTAUMU A8  ONpeaesieHus
CTOUMOCTHU aKTnBa NMpeaoCcTaB/iAaATCA YI'lpaBﬂFHOLLlel;i KOMMaHui B
Creunann3npoBaHHbIN Aeno3uTapui.

L - cymMMa obsasatenbctB (HanpuMmep, LUeHa, MO KOTOpoun
pa3MeLllaeTcsa AOMOAHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMWUCKU W
T.4.) WM CTOMMOCTb MHOro BO3MELLEHWUS, NMPUHMMAEMOrO B CYeT
onnaTtbl UeHHbIX 6ymMar HOBOro Bbinycka (AOMNOMAHUTENbHOIO
BbiMyCKa) WM MUCNOSIHEHMS 0653aTenbCTB NpuM  KOHBepTauuu
LieHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHMeM, pacnpeneneHMeM uauM KOHBepTaumewn LLeHHbIX
bymar, To BenuuMHa CnpaBeAMBOM CTOMMOCTM OMNpenensieTcs no

dopmyne:
FV = FVpy — FVycxi6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6b171 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMAHUTENLHOro
BO3MELLEHUSA TMpPU YCNOBWUU, €CNN OHO MpeafyCcMOTPEeHO TBepAbiM
OOroBOpHbIM 0693aTenbLCTBOM (6e3yCcnoBHbIM 06593aTe/IbCTBOM).

B ToM cnyyae, ecnn nonaydeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®U, cBa3aHHbIX C
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peanun3aumen MHBECTULMOHHbIX MpaB Ha y4vacTve B pa3MeLleHun,
pacnpeaeneHnumn, KoOHBepTaummn LeHHbIX 6ymar, npm3HaeTcsi paBHOM
HY/l0, @ BENMYMHA OTpMLaTEe/IbHOM OLEHKW OTpa)aeTcsl B COCTaBe
KpPeaAnTOPCKOM 3a40/KEHHOCTHN, Kak obssaTtenbctso n3 HAON.

e CnpasepnuBas ctommoctb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbIN/aThl AMBUAEHAOB, ONpPeaenseTcs B COOTBETCTBUM C MOPAAKOM,
yCTaHOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero NpunoxeHusa.

B ToM cnyyae ecnm ycnoBust KOpNopaTUBHOIO CO6bITUS HE MO3BONSAKT
MPUMEHUTb M3JI0XKEHHbIE METOoAbl OUEeHKM IM60 MO COCTOAHUIO Ha AdaTy
OLEHKM OTCYTCTBYHOT AOCTYMHbIE UCXOAHbIE AAHHblE, HEOBXOAMMbIE ANS
onpeaeneHna cnpasegnueonn crommoctn HUOW, TO cnpasBeanusas
ctoumoctb HN®W onpenensetcas Ha OCHOBaHWMM OT4YeTa OLEHLWMKA,
cooTBeTcTBYlOowero TpeboBaHuaMm  depepanbHoro 3akoHa  "0O6
MHBECTUUMOHHbIX ¢oHaax", MNpUHATbLIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX aKToB, YKaszaHuma N2 3758-Y u HacTtoswwumx [pasun
onpeneneHuns CHA.

Ncnonb3oBaHne  cnpaseasiMBoM  CTOMMOCTW,  OMNpeAaenieHHOM  Ha
OCHOBaHMM  OT4YeTa  OUEHLUMKa, orpaHunymnBaeTcs YCITIOBUSAAMM,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUSI COObLITUI, BeaywuX K
obecLeHEeHNIO aKTUBa B COOTBETCTBMU C [IpunoxeHuem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peanu3aunenn MHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MeLeHnn, pacnpeaeneHnm, KoHBepTaumm LeHHbIX 6ymar, n Kotopble
HE MNpuU3HaKTCA CaMOCTOATENIbHbIM  (DUHAHCOBBIM  WHCTPYMEHTOM,
onpeaenseTcsd B COOTBETCTBMU C MOPSAAKOM OLEHKW YCTAHOBJIEHHbLIM B
NyHKTe 2.2. HacToswero npunoxennsa ana HAOWU, npeaycmatpumBaroLwmx
aHaNorm4yHble Npaea, C Y4eTOM 0COBEHHOCTEN YCTAHOBIEHHbIX HUXE.
Cnpaseanueas CToMMOCTb npaB TpeboBaHusa us HUOU, cBa3aHHbIX C
peanusauMen WMHBECTUUMOHHbLIX MpaB Ha y4yacTMe B pa3MeleHun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSLWEro MpuaoXeHus,
OTpaxaeTcsa B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpasBo
TpeboBaHma wu3z HUOWU. B cnydyae ecnm nonyyeHHas BeNYMHa
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuuUaTENbHOW, TO CnNpaBeAnnBas CTOMMOCTb OTpaXaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak obs3aTtenbcTtso ns HADGN.

4. He3aBMCMMO OT MONOXeHu (MeToaoB OLEeHKM), YCTAaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosILWero NpuioXeHUs B TOM C/lyyae, eCnm Ha aaTy
MPU3HaAHUA aKTMBa M Ha rnocneaylwme paTbl OUEHKM OTCYTCTBYeT
OOCTynHas nHpopmauus, AocraTo4Has ans onpeaeneHuns
cnpaBeAIMBOM CTOMMOCTM MPU3HAHHbLIX akKTWMBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYHOLWEN  UWHGOpMaumMm  crnpaBeanmeas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOWM HYIO MCXOASA M3
TOro, 4to cnpaseasimeBasl CTOMMOCTb (LeHa) OCHOBHOW LeHHoW 6ymarm
yXXe BK/oYaeT B cebs AonyleHUs YYaCTHMKOB pblHKA@ O CTOMMOCTU
npegocrasnsgemMbolx npas wu3 HUOW, KoTopble  MUCNOAb3YHOTCA
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YYaCTHMKaAMM pbIHKA MpPU YCTaHOBMEHMWN LIEHbl Ha OCHOBHOW akTuB. C
Hanbonee paHHelr paTbl, C KOTOpoW MHMOpMauusa, AocTaTodHas Ans
onpeaeneHnst CnpaBeasinBoOi CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTasja
HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a40/MKEeHHOCTb cumnTaeTca AedOoNTHOMN:

e eCNM [eHeXHble CpeacTBa He MOCTYNMWAM Ha CYeT, OTKPbITbIR
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cneaywoLwen 3a gaTton,
YCTaHOBNEHHON AN  OKOHYaHUS  KOPMNOpPaTUBHONo  AeNCTBUSA
3MUTEHTAa;

e B CNy4dae oduumanbHOro onybnmkoBaHus coobuieHmns o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTbl odbmnumansbHoro onybaMKoBaHMS Takoro coobeHms.

Cnncok ob6wux cobbiTuii, NpuBoAAWMX K oObecueHeHu, yKasaH B

MpunoxeHun 6.

B ToMm cnydae, ecnu peannsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B
CBSA3M C penctBuamm (6e34encTBMEM) MHOCTPaHHbIX Aeno3uTapHOo-
KIIMPUHIOBbIX KoMMaHui (B T.4. Euroclear un Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOWU,
oCyLlecTBAseTCS Ha CUéTe HOMUHaNbLHOIro AepiKaHus
cneumann3anpoBaHHoOro genosutapus, otkpoitoro 8 HKO AO HPA, v no
KOTOpbIM BbINAaTa He MoxeT O6biTb npousBeaeHa B pybnsax B
COOTBETCTBUM C AEWCTBYIOLWMM 3akKoHoAaTenbcteoMm PO (ycnosue o
BbiNnjaTe MpuUMeHdeTcs B ToM, cryyae ecnn HUOW npepycmaTpusatloT
BbIMAaTy [AEHEeXHbIX CpeacCTB wan npaso Bblbopa ¢dhopmbl BbinaaThl
OVBMAEHOO0B), TO C AaTbl NPUM3HaHMS crnpasBeanueas CToMMoctb HUOU
(npaB TpeboBaHuii M3 HUDU) MoxeT 6bITb NPpU3HAHA pPaBHOM HYJO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CyXAEeHNsa YNpasasloLwen KoOMnaHmnm.

169




