«COrJ1IACOBAHO>» «YTBEPXAEHO>»

«17» anpensa 2025 . «17» anpeng 2025 .
FeHepaanbM ANPEKTOP I'eHepaanbm ANpPeKTop
Mpacc MN.N Myuunos P. 3.
(BonxHocTb, ®NO, noanuck) (aomxHoctb, PUNO, noanmcb)
NMPABWJIA

ONMPEAENEHNA CTONMMOCTU YNCTbIX AKTUBOB

Bup>xxeBoin naeBon MHBECTULMOHHbBIN (POHA PbIHOYHbBIX (UHAHCOBbLIX MHCTPYMEHTOB «T-
Kanutan O6auraummn>»

(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

MA® - naeBOM WHBECTUUMOHHbIN OHA, YKasaHHbIM B HACTOAWMX npasunax
onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NI0 Ha OCYLLEeCTBIeHMe
AeATeNbHOCTH no yrnpasieHuio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwasa KoOMnaHua AeWCTBYyeT Ha OCHOBaHMWM nNpaBwuil  [AOBEPUTENILHOMO
ynpasneHunsa NMNO.

MHBECTULMOHHbBIXW NauW - MVMeHHas UeHHas ©6OyMara, yaocToBepsiowas Ao
BNnagenbua nas B npaBe CO6CTBEHHOCTM Ha WMMYyLECTBO, cocTtasnsiowee MNU®, npaso
TpeboBaTb OT ynpaBAALWENA KOMMNaHMWM HaAnexawero AOBepuTesIbHOro ynpas/ieHus
NMA®, npaBo Ha NOJlyYeHUWe [EHEeXHOW KOMMEeHcauun npu rnpekpawleHun A0orosopa
AoBepuTesibHOro ynpassenmsa NMN® co scemn Bnagenbuamm MHBECTULMOHHbLIX NaeB 3TOro
MN® (npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(NMpasuna AY TMUA®) - ycnosusa [J0roBopa JAoBepuUTenbHOro ynpasneHua (N0,
onpegensieMble Ynpasnsiowen KoMNaHMenm B CTaHAApTHbIX dopMax, COOTBETCTBYlOWME
TUMNOBbLIM MpaBuiaMm A0BePUTENbHOro ynpasneHus NMN®, yTeepxaeHHbIM BaHkoM Poccuu.
Mpasuna Y MNO®, n namMeHeHna M AONONHEHUS B HUX noanexart perncrpauum bBaHkom
Poccuu.

CronMocTb 4ymncTbix aktuBoB (CHYHA) - BennuumHa, onpenensieMas B COOTBETCTBUM C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHumua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — aKkTMBbI) U BEIMYMHOMN 0693aTENbCTB, NOAJMEXALNX UCNOSTHEHUIO 3@ CYET

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

Mpasuna onpepneneHnsa CYHA - HaCTOSAWMN NOKaNbHbIN aKT YNpaBAsOWEN KOMNAaHUN
MN®, ycTtaHaBnuBalOWKUN NOpSa0K M Cpokn onpegenenHms CHA, B TOM yucne nopsiaok
pacyeta  cpegHerogoson CHA TNN®, onpeaeneHus pacyeTHON  CTOMMOCTMU
WHBECTULUMOHHbLIX naesB [IN®, nopagok onpepeneHns CTOMMOCTM  MMYLLECTBA,
nepefaHHOro B onaaty WMHBECTUUWMOHHbLIX naes. CnpasepsvBas CTOMMOCTb MMYLLECTBA,
nepefaHHOro B OrJlaTy MHBECTULMOHHbBIX Maes, onpenensieTcsa C yy4yeToM anropmtMoB

OUEHKN, NpeayCMOTPEHHbIX B HacTosAwmx NpaBunax onpeaeneHuna CHA.



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

HacToswumu NMpasunamu onpegeneHnsa CHA.

MC®O - wMexayHapoaHble cTaHaapTbl @GWHAHCOBOM oOT4YeTHOCTU. OnpepeneHune
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka crnpaseanmson ctommocTtn"! (nanee — MC®O 13) c cobnioaeHmeMm TpeboBaHuUi
YkaszaHusa LeHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 aBrycta 2015 roga N°
3758-Y.

CnpaBeasimBasl CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEKYLLMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0Aa), HE3aBMCMMO OT TOro, SIBASIETCA NN Takas LeHa
HenocpeaCTBEHHO HabnwaaeMonm WM paccUUTbiBAaeTcsa C  MCMONb30BaHMEM ApYyroro

MEeToda OLLEHKMN.

Ha6bniopaemas wm pocrynHasa 6upixkeBas nsowapaka - Toprosas nJjowajka
POCCUINCKOM M (MNN) NMHOCTPaAHHOM Bupxu, 3akpenseHHas B MNMpasunax onpeaeneHnsa CHA
K KOTOpPOM Yy YnpaBnsiowen KOMMAaHMM eCTb AOCTYyN, KaK HanpsMyl, Tak M 4epes
(pMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnsowas KOMNaHUa MMeeT BO3MOXHOCTb
pacrnopsXaTbCA aKTUBOM (akTMBaMn). YKasaHHble 6MpikeBble MNOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

! BeeaeH B AeicTBME Ha TeppuTopumn Poccuiickon deaepaumm npukasoMm MuHduHa Poccum ot 28 aekabpsi 2015 roga N
217H "O BBeaeHUM MexAyHapOAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU U PasbsicHeHMin MexayHapoaHbIX CTaHAApTOB
(WUHAHCOBOM OTYETHOCTM B AeNcTBMe Ha Tepputopumn Poccuinckon ®depepaunm n O MNPU3HAHWUW YTPATUBLUMMU CUNY
HEeKOTOpbIX MNpPWUKa3oB (OTAENbHbIX MOJIOXKEHUA nNpukasoB) MuHucTepcTBa duHaHcoB Poccuiickon  depepaummn”
(3apeructpupoBaH MuHioctoM Poccum 2 despans 2016 ropa, perncrpaumoHHbii N 40940), ¢ MU3MEHEHUSIMU, BHECEHHbIMU
npuvkasoM MuHduHa Poccum ot 11 wmona 2016 roga N 111H "O BBeageHMM B AeNCTBME WM MpeKpalleHUuu AenCTBUSA
OOKYMEeHTOB MexayHapoAHblX CTaHAapToB (PUMHAHCOBOW OTYETHOCTM Ha Tepputopum Poccurickonn  ®epepauymmn”
(3apeructpupoBaH MuHioctoM Poccum 1 asrycta 2016 roga, peructpaumoHHbii N 43044) (pnanee - npukas MuHduHa
Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMW B AEWCTBME Ha Tepputopumn Poccuiickoini depepaumm npmkasoMm MuHdbUHA
Poccum ot 27 nioHa 2016 roga N 98H "O BBeaeHUN AOKYMeHTOB MexayHapoAHbIX CTaHAapTOB (PWUHAHCOBOM OTYETHOCTU B
AelictBue Ha Tepputopumn Poccuitickoli ®depepaumMm M 0 MNPU3HAHUW  yTPaTUBLUMMK CUJY HEKOTOPbIX MNPUKa30B
MuHuctepctBa duHaHcoB Poccuiickon ®epepaummn” (3apermctpupoBaH MwuHioctoM Poccum 15 uiona 2016 roaa,
perncTpaunoHHbii N 42869), npmkasom MuHgmHa Poccum N 111H.



AKTUBHbIA PbIHOK - PbIHOK, HAa KOTOPOM OMNepauum C akTMBOM unn o06a3aTenbCTBOM
NpoBOASATCSA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o06beMe, No3BOAAKOWEM NoayYaTb

nHdopMaunto 06 oueHKax aKkTMBOB WUAK 0653aTenlbCTB Ha NOCTOSIHHOWM OCHOBE.

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

COOTBETCTBYIOLIErrO akTUBa Un obsizaTenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

KpeauTHbIA PMCK - pPUCK BO3HMKHOBEHUS noTepb (y6bITKOB) BCNEeACTBUE
HEUCMONHEHNA KOHTpareHToM 0653aTeNbCTB MO A0roBOpy, BK/AYas Heonnaty
KOHTPAreHTOM OCHOBHOMO A0/Ira WU/WUnu MpPOLEHTOB, MPUYUTAOLWNXCA B YCTAHOBJIEHHbI
JIOFTOBOPOM CpOK, a TakKxe B pe3ynbTaTe W3MEHEHMS OLEHKU KpeauTOoCnoCO6HOCTM

(KpeaOUTHOro puycka) KOHTpareHTa (3MuUTeHTa).

KpeanTHbIA peUTUHI — MHEHME HEe3aBMCUMOro PENTMHIOBOro areHTCTBa O CNOCOBHOCTM
PENTUHIYEMOro Sinua UCMONHATL NpUHATbIE Ha ceba durHaHcoBble obg3aTenbcTea (0 ero
KpeamntocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaX€eHHbIM C  WUCMNOJSIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBON LIKane.

YpOBHU LEeH Npu onpeaeneHnn cnpaBensinBon CTOMMOCTM ONpeaensitoTcs B COOTBETCTBUMU
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cCnpaBeasiMBoM CTOMMOCTU», BBeAEHHbIM B [AEUCTBME Ha Tepputopum POCCUNCKOMN
depepaunmn npukasoMm MuHucrtepcTea pmnHaHcoB Poccuinckon degepaunm ot 28.12.2015
N 217H "O BBeaeHun MexayHapoaHbIX CTaHAApTOB (GUMHAHCOBOWM OTYETHOCTU W
PasbscHeHMIn MexayHapoAHblX CTaHgapToB (UMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccunckon depepaunm v 0 NPU3HAHUU YTPATUBLUMMU CUJTY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

®epepauunn”.

McxonHble pAaHHbie YpoBHA 1 - UeHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
aKTMBHbIX PbIHKOB B OTHOLUEHUM WAEHTUYHbLIX AaKTUBOB WM 06513aTeNbCTB, K KOTOPbIM

opraHmsaumnda MMeEeT AOCTYyN Ha AaTy OLUEHKMN.

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

OTHOWEHNN ONpeEAENEHHOIO akKTnuBa UIn obsa3zaTenncTBa.



McxoaHble fgaHHble YPOBHA 3 - HeHabnogaemble UCXOAHblE AaHHble B OTHOLIEHWUMU

onpeaeneHHoro aktmea uUin obsa3aTenbcTBa.

OnepaumoHHas pebuTopckas 3aA0J/HKEHHOCTb - Aebutopckas 3a[0/KEeHHOCTb
KOHTpareHTa, BO3HMKAlOWasA B XOAEe HOPManbHOro OrepauMoHHOro uukKia, KoTopas
6yneT noraweHa B Te4YeHMe CpOKOB, YCTaHOBJIEHHbIX B HacTtoawmx [lpasBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONepaUnOHHOM
AebUTOPCKOM 3a40/HKEHHOCTU, He AO0/KHbl NMPUBOAUTL K MpPU3HaHUIO 6e3HafexXHoM K
NOJIyYEeHUIO 33a[0/DKEHHOCTM, a Takxke K obecueHeHu 3a[0/1KEeHHOCTU. Takas
3a40/MKeHHOCTb byaeT peanusoBaHa ynpasnslOWen KOMMNaHWen B MOSIHOM obbeme B
CPOKM, YyKNaablBawLWMECHd B HOPMasbHYK PbIHOYHYKO (MM BHYTPEHHIOK) MPaKTUKY
B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3aA0/KEHHOCTU. YCTAHOB/IEHHbIE
CPOKW NPOCPOYKN N UCNONHEHUSA 06a3aTeNIbCTB HE AO0J/KHbI MpeBbIWaTb peKOMeHAYyEMbIX
CpokoB B Hactosawwux [MpaBunax onpepeneHns CYA, ecnn wnHoe He NOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsoWeEN KOMMAaHUN.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMEeHTaNbHO OgOopMeHHoe
npodeccuoHanbHOe CcyXaeHue Ynpasnsiouwen KomnaHuu, cogepxauiee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpaseasiMBOM CTOMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNbCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUSA KpPeaAUTHbIX PUCKOB M MNpoUYMX O06CTOATENbCTBAX, KOTOpble BAMSIOT Ha
OLUEHKY cnpaseanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYyXAeHnsa  AonycTMMO B  CiAy4dasX, YCTAHOBJ/IEHHbIX  HacToswuMmn  lMpaBunamu
onpepeneHns CHA, a TakK e B UHbIX UCKIIOYUTENbHbIX Cy4yasax, Korga tekywme MeTobl
onpeneneHns  cnpasBeanMBoM  CTOMMOCTM  akTuBa (obs3aTenbCcTBa) C  y4dyeToM
HeCTaHAAPTHbIX BHEWHUX O6CTOATENbCTB MPUBOAAT K UCKAXEHUK crnpaBensivBon
CTOMMOCTM, a TMpPUMEHEHME MOTMBUPOBAHHOIO CyXAeHUs obecneymBaeT HaaeXHoe
onpeaeneHne cnpasensMBon CTouMMmocTn cooteBetctBuM ¢ MCOO 13 u TpeboBaHuaM

3aKkoHoaaTenbcTBa Poccuimckon deanepaumu.

OBLME NMNOJTOXXEHUSA

Hactoswwue T[llpasuna onpegeneHns CHA bup>xeBoro naeBoro MHBECTULMOHHOIO

coHAA PbIHOYHbLIX (PUHAHCOBbIX MHCTpyYMeHTOB «T-Kanutan O6auraumm»



(nanee - MU®) noa ynpasneHnem O6wecrsa C OrpaHUNYEHHON OTBETCTBEHHOCTbIO
«T-Kanutan» (panee - Ynpasnsiowas KoMmnaHus) pa3paboTaHbl B COOTBETCTBUM C
depepanbHbiM 3aKOHOM "O6 MHBECTULUMOHHLIX doHaax" N° 156-03 ot 29 Hosabpsa 2001
roga (nanee - ®enepanbHblt 3akoH "O6 MHBECTULUMOHHbIX dOHAax"), B COOTBETCTBUU C
YkaszaHuneMm LUeHTpanbHoro baHka Poccuinckon @epepaumm ot 25 asrycta 2015 roaga
Ne 3758-Y (mnanee - YkasaHue N° 3758-Y), M MNpPUHATBIMM B COOTBETCTBUM C HUMMU

HOPMaTUBHbLIMW aKTaMu.
HacTtoswwue lMNMpasuna onpeaeneHnsa CHA npumeHsaoTcs ¢ 25 anpena 2025 roja.

N3meHeHVs wn pononHeHns B HacTtoswwue [lMpasuna onpegeneHuns CYHA MoryT 6biTb
BHECEHbl B C/ly4yasX, YCTAHOBJ/IEHHbIX HOPMATUBHbLIMKM MpPaBOBbIMM akTamMu. B cnydae
HeobXoAMMOCTN BHECEHUS U3MEHeHWN U JononHeHun B lNpaBuna onpegeneHns CHA K
HUM MpunaraeTcs MOSICHEHWE MNPUYUH BHECEHUS TaKMX WM3MEHEHUA W AOMOSHEHUR U
yKasblBaeTCA JpgaTa Hayana rMpUMEHEHUS W3MEHEeHWMW W [AOMOSIHEHMW B HacToswwue

Mpasunna onpeneneHna CHA.

MMOPAJOK PACKPBITUS ITPABUJI OITPEAEJTEHUSA CHA

Mopsigok packpbiTnsa (NpegocTaB/IeHNs) Bbi6patb BepHoe,
lNpasnn onpenesneHnss CHA nocraBue X

MMN® [15 HEKBAINDULNPOBaHHbIX MHBECTOPOB

Mpasuna onpegenenHns CHA (U3MeHeHUs 1 AONOHEHUS, BHOCUMbIE B
MpaBuna onpeaneneHns CYA) nopnexart packpbiTUIO Ha canTe
ynpasnswoLien KOMMNaHUK nno B MH(POPMaLNOHHO-
TENEeKOMMYHUKALMOHHOW ceTn «HTepHeT»:
- He No34Hee AHS Hayana cpoka popMupoBanus MNO;
- He no3gHee NATM pabounx gHen Ao AaTbl Havyana npuMeHeHuns MNpasun
onpeneneHuna CHA, ¢ BHECEHHbIMU U3MEHEHUSAMN U AOMNOSTHEHUSAMU.
MpaBuna onpeneneHuns CHA (1 BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPpY NocneaHnxX KaneHdapHbIX roga) AOSKHbl 6bITb 4OCTYMHbI B TeYeHUe
Tpex NocneaHnx KaneHgapHbIX N€T Ha canTe ynpasasiolWen KOMNaHum.

MN® ans KBanngpuuupoBaHHbIX MHBECTOPOB.

Mpasuna onpegenenns CYA (M3MeHEHMa W AOMNOSHEHUS,
BHOCUMble B lMpaBuna onpegenennsa CHA):
- NpeaoCTaBAsATCA YynpaBnswowen KoMmnaHven no TpeboBaHMUio
3aMHTEepPeCcOoBaHHbIX NnL;
- U3MeHeHus wn gononHeHus B [lpasuna onpegenedns CYA
npeaocTaBNalTCA BfajenbuaM UHBECTUUMOHHBLIX naes NMN® He no3gHee
natn pabounx AHeN A0 Havana npumeHeHus lMpasun onpeaenennsa CHA,
C BHECEHHbIMU U3MEHEHWNAMU U AOMONHEHUSAMMU.
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NOPAAOK OMNPEQENIEHUA CHA U CPEAHEFOAOBOMW CYA NU®

CYA TMN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 aaTthl, 3@ KOTOPYIO pacCcynTbiBaeTCH
CYHA, C y4yeTOM p[aHHbIX, PacCKpbITbIX Ha YKa3aHHyl AaTy B AOCTYMNHbIX 414
ynpasnswoLlen KoMnaHMm UCTOYHNKaX, BHE 3aBUCUMOCTN OT YacoBOro nosca.

CYA onpepensetcs He no3gHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbIN ocylecTBngeTca onpeaeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacTosawmMMu [MpaBunaMy Kak pasHuua mexay

CTOMMOCTbIO aKTMBOB N 0653aTeNbCTB HA MOMeHT onpeaeneHmna CHA.
CYA MNMN® onpepensieTca (aata onpeaeneHusa CHA):

e Ha AaTy 3aBepuweHuns (okoH4YaHusa) dopmmpoBanus MNMNO;

e B C/lyyae NpUOCTaHOB/EHUS Bblgayu, noraweHns v obMeHa MHBECTULMOHHbIX
naeB — Ha AaTy BO306HOBMNEHUS MX BblAauu, noraweHns u obMeHa;

e B Chydae npekpaweHunsa MNO® - Ha paTy BO3HUMKHOBEHWUS OCHOBaHUSA ero
npekpawieHus;

e rnocne 3aBepuweHns (okoH4YaHusa) dopmmposaHns CHA MU onpepenseTca B

nopsiake:

OnuncaHne nopsigka Bbibpatb BepHoOe,
nocraeuB X

s oTkpbiTOro, 6up>xesoro MNMN®:
- Kaxkabli pabounin geHb 40 AHSA, B KOTOpoM MU mnckntoyeH M3 peectpa X
MnNo.

Ans  oTtkpbitoro [IN®, npegycmatpuBarowiero o6MeH Mo peLIeHUo
yrpasJisitOLLEN KOMAAHUN !

- Kaxkabli pabounin geHb A0 AHSA, B KOTopoM MU® mnckntoueH U3 peectpa
nMo;

- Ha JAeHb nNpUWOCTaAHOBMIEHUS MNpuMeMa 3asaBOK Ha npuobpeTeHune,
noraweHne un o06MeH WHBECTUUMOHHbIX MaeB B COOTBETCTBUM C
peleHneM ynpasastowen KomMnaHmm ob obMeHe BCeEX MHBECTULIMOHHLIX
rnaeB Ha MHBECTULMOHHbIE Nan Apyroro oTkpbiToro NMNNO.

st nHTepBasibHoro NMN®:

- eXeMeCA4YHO Ha nocneaHuin paboumit AeHb KaneHaapHOro Mecsua Ao
KaneHA4apHOro Mecsua, npejlecTBylowero mecsuy, B KoTtopoM [MMNO
UCK/toYeH n3 peectpa MNMNOo;

- Ha nocnegHuii pabounii geHb cpoka rnpmemMa 3asiBoK Ha npuobpeTteHue,
noraweHve n obMeH MHBECTULMOHHbIX Maes.

Ansa 3akpbeitoro MN®, ecnin npasunamu Y [MNO He rnipegycMoTpeHa
Bblgaya  MHBECTULMOHHbLIX  raeB  [puv  AOCPOYHOM  [OraLieHuu
MHBECTULMOHHbIX MaeB:

- eXeMecCslYyHO Ha nocnegHuin pabounii geHb KaneHgapHoOro mecsiua 4o
KaneH4apHOro Mecsua, npejlecTBylowero mecsauy, B kotopoM MNO
UCK/toYeH 3 peectpa MNMNO;

- Ha nocnegHuii pabo4ynin geHb CpoKa npuema 3asiBOK Ha npuobpeteHune




[OMONHUTENbHbIX  MHBECTUUMOHHbLIX nNaeB (He BKJOYaeTCcs, ecnu
MNpaBunamm JIOBEPUTENTBHOIO yrnpaBieHus 3aKpbITOro nmo
npeaycMoTpeH NHOW nopsiAoK onpeaeneHus CTOMMOCTU
WHBECTMLIMOHHOIO Nas ANs BblAauu AOMONHUTENbHbIX MaeB).;

- Ha JaTy COCTaB/IEHUS CMKUCKA BNafeNblEB WHBECTULMOHHbLIX MaeB B
cny4yae 4YacTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asaBfieHus
TpeboBaHW BNaaenbLeB MHBECTULMOHHbIX NaeB 06 UX NOraleHuu.

Lnsa 3akpeitoro MNMN®, ecan npasunamu Y MNN® npegycmoTpeHa Bblaaya
MHBECTULMOHHbIX MaeB npu [OCPOYHOM [10Orall€Hnu WHBECTULIMOHHbBIX
rnaes:

- eXeMeCsiYHO Ha nocnegHun pabouynii AeHb KaneHpgapHOro Mecsua Ao
KaneHgapHoro Mecsiua, npeglwlecTeylowero mecsuy, B kotopom [MU®
UCKJ/IloYeH n3 peectpa NMNo;

- Ha nocnegHuin pabounin geHb Cpoka rnpuema 3assBoOK Ha npuobpeTeHue
WHBECTULUMOHHbIX MaeB, BblAaBaeMblX MpPU AOCPOYHOM MNOraweHum
MHBECTULMNOHHbIX Maes;

- Ha nocnegHuii pabouynin geHb Cpoka npuema 3asiBOK Ha npuobpeteHune
OOMONHUTENbHbIX  WHBECTUUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
MNpasnnamu AOBEPUTENBHOIO ynpaBneHunsa 3aKpbITOro RIZ
npeaycMoTpeH NHOWM nopsiaoK onpeaeneHus CTOMMOCTM
MHBECTULUMNOHHOIO nas Anas BblAayn AOMNONHUTENbHbIX Naes);

- Ha paTy COoCTaBfieHMs CnUcCKa BAagenbleB MHBECTULMOHHbIX MaeB B
Cc/ly4ae 4acTUYHOro noraweHuss MHBeCTULMOHHbIX naeB 6e3 3asBsieHus
TpeboBaHM BNagenbLeB MHBECTULMOHHbBIX NaeB 06 UX noralieHun.

CpeaHerogosass CHA TMNO® (CIrCHA) Ha nwbon peHb onpepensieTcs B crnepylowem

nopsake:

OnuncaHne nopsigka Bbi6patb BepHoe,
nocraBsuB X

- Kak oTHoweHue cyMmbl CHA Ha kaxabli pabounin aeHb KasneHaapHOoro
roga (ecnn Ha paboumin pgeHb KaneHpapHoro roga CYA He
onpeaensnacb - Ha nocneagHuin  AeHb  ee  onpejeneHus,
npeaLwwecTBYOWMA TakoOMy AHKO) C Ha4vana roga (C AaTbl 3aBepLlUeHus
(okoHuYaHus) dopmmuposanmsa MUO) go gatel pacyeta CICHA Kk uucny
pabouux gHer B KaneHAapHOM roay.

- Kak oTHoweHue cyMmbl CHA Ha kaxabli pabounin aeHb KasneHaapHOoro X
roga (ecnu Ha paboumin geHb KaneHpgapHoro roga CYA He
onpepensinacb - Ha nocnegHMin  aoeHb ee  onpeaeneHus,

npeawwecTBYOWMn TakOMy AHKO) C Ha4vana roga (C AaTbl 3aBepLlUeHus
(okoHuYaHus) dopmmuposanmsa MUO) go patel pacyeta CICHA Kk uucny
paboyunx gHel 3a 3TOT NepuoAa.

B uensax onpepenenmsa CICHA noa paton, 3a koTopyk onpegensietcs CHA TINO,
NOHMMaeTcs Kaxkaasa gata onpepenenmsa CHA MNMNO®, ykaszaHHas B HacTtoawwmx lMpasunax
onpepneneHna CHA.

CYA TN®, B ToM uncne cpeaHerogosas CHA MNO® onpenenatoTcss C TOYHOCTbIO A0 ABYX

3HaKOB rnocsne 3ansTon, C NnpMMEHEHMEM NpaBU/1 MaTEMATUHECKOIO OKPYrneHmnd B BaatoTe



onpeaneneHna CYA B cootsetctBuu C [paBunamu AY MNO, aencreylOWMMM Ha AaTy
onpepneneHna CHA.

PacuyeTHas CTOMMOCTb MHBeCcTUUMOHHOro nasa lMU® onpependetrca C TOYHOCTbO A0 4
(4eTblpex) 3HAKOB Mnocne 3ansATor, C TMpPUMEHEeHWEM TMpaBua  MaTeEMATUYECKOro
oKpyrneHms B BanwTe onpegeneHms CYA B cooteBetctBuu C [lpasunamu Y MNO,
AENCTBYOLWNMMN Ha AaTy onpeaenennsa CHA.

B cnyuae ecnu B lNpasunax Y NMNO® He yka3aHa BantTa, B KoTopoun onpegenstoTcs CHA,
B ToM uyucne CICHA, unm pacdeTHas CTOMMOCTb MHBeCTUUMOHHoro nas MO, To

YKa3aHHbl€ CTOMMOCTUN OMpeEOENAOTCA B DY6J'IFIX.

NOPAAOK ONPEAENEHNA AOATbl U BPEMEHWN, MO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNo

CtouMoCTb uMMyLllecTBa, NepefaHHOro B OMJaTy MWHBECTUUMOHHbLIX naes [NO,
onpepensieTca B COOTBeTCTBMM C TpeboBaHuaMm deagepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMU aKTaMy,
TpeboBaHnaMM YkazaHuna N2 3758-Y un HacToawmmm Mpasunamu onpeaeneHns CHA.
[lata, no COCTOSIHMIO Ha KOTOPY onpeaenaeTcs CTOMMOCTb UMyLlecTBa, NnepesaHHoro B
onsiaty UHBECTUUMOHHbIX naes MNUN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepegayun
Takoro wuMywecrtsa B OMJaTy WHBECTUUMOHHbLIX TraeB, 3@ WCK/IKYEHUEM Cly4daes
onpegesieHns CTOMMOCTM WMMYyLLeCcTBa, MNepefaHHOro B OrJlaTy MHBECTULMOHHbLIX MaesB
MA®, Ha OCHOBaHMM OTYeTa OLeHLWMKa.

[laTta, No COCTOSIHWIO Ha KOTOPYI onpeaenseTrcsd CTOMMOCTb MMyLLlecTBa, NepesaHHOro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OT4YETa OUEHLWMKa, He MOXeT 6biTb
paHee Tpex MecsueB A0 AaTbl nepefadn Takoro MMywectsa B oriaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLLecTBa, NepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no CcocTosaHu Ha 23:59:59 Ha paTty nepegaym uMmywecrtsa B ornsiaty

MHBECTULUMOHHBbIX naes MNO,



KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) MNpuHMMatoTca K pacdety CHA B cnyyae uxX NpU3HaHUA B
cootBetcTBMM Cc MCOO, BBeAeHHbIMXW B [AeUCTBME Ha Tepputopunm POCCUMNCKOM
denepaunu.

Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06sa3aTenbCTB) B COCTaBe
aktmBoB (ob6sa3aTtenbctB) [MNO® npeactaBneHbl B COOTBETCTBYHOWMX [punoxeHmnsx

HacToswwmx Mpasun onpeneneHmns CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTuBbl U obsa3atenbctea [MN® oueHuBawTCA NO CNpaBeasMBOM CTOMMOCTM B
cootBeTcTBun ¢ MCOO 13.

CToMMOCTb aKTMBOB, B TOM 4uC/ie ornpejesieHHas Ha OCHOBaHUWM OT4YyeTa OoueHwWMuKa,
COCTaB/IEHHOr0 B COOTBETCTBUU C TpeboBaHusAsMM @denepanbHOro 3akoHa oOT 29 uwons
1998 roma N? 135-03 «06 oueHo4YHOM pedaTenbHOCTM B Poccuiickon depepauunm»,
onpenensietca 6e3 ydeTa HaNOroB, KOTOpble YyMjaynmBakwTCad B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrO rocygapcrea npu
npunobpeTeHnn n peanmsaymm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensTbCs Ha OCHOBaHMM OT4yeTa OUEHLMKa, eCnn Takoun
OTYEeT COCTaBJIEH OLUEHLMKOM, B OTHOLIEHUN KOTOPOro CO CTOPOHbl CaMOperyavpyeMbiX
OpraHu3aumim OLEHLMKOB He MPUMEHSANCb B TeyeHune ABYX JieT B KONU4ecTBe ABYX U
6onee pas Mepbl AWUCUMNAWHAPHOINO BO3AENCTBUA, NpeaycMOTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4yHOW JeaTenbHOoCTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMN [OOKYMEHTaMU CaMOperyampyeMblXx OpraHuM3auuMin OUEHLUMKOB, U CTax
OCYLLECTB/IEHMNS OLEHOYHOMN AeATENIbHOCTU KOTOPOro COCTaBNSET HE MeHee Tpex NeT, a
TaK Xe MMewwWwmM KBanndUKauMOHHbIA aTTecTaT Mo COOTBETCTBYHOLLEMY HarpasaeHWUIo
OLEHOYHON AEeATENbHOCTH.

B cny4yae onpeaeneHmna CTOMMOCTM aKTUBA Ha OCHOBAHWMM OTYETa OUEHLIMKA AaTa OLEHKHU
CTOMMOCTM A0/MKHa 6bITb HE paHee WecTn MecsueB A0 AaTbl, MO COCTOSHUKD Ha KOTOPYHO
onpenensetrca CYA. Tllpn 3TOM CTOMMOCTb aKTuUBa onpeaenseTrcad Ha OCHOBaHUU

AOCTYMNMHOrO Ha MOMEHT onpeaeneHns CYA oTyeTa oueHLIMKa C AaToW OueHKM Hanbonee
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6nM3KoN K paTte onpeaeneHuss CTOMMOCTM aKTuBa, COCTaB/IeHHOro ¢ cobnwaeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauKK onpeaeneHns cnpaBensiMBo CTOMMOCTM KOHKPETHbIX aKTMBOB U 0653aTeNbCTB
npeacTaBneHbl B COOTBETCTBYHOLWMX MNPUIOXKEHUAX HacTosawux [pasBun onpeaeneHus
CYHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OAQHOW
BAJIIOTE, B APYI'YIO BAJTIOTY

CtonmocTb aktmeBoB UM 06s3aTenbCTB, BblpaXXeHHass B  WHOCTPaHHOM  BanwTe,
npuHuUMaeTca B pacder CHA B Baniote onpegeneHna CHA B cooTBeTcTBuM C [MpaBunamum
aY MNo, pgencreyrownMMn Ha gaty onpegeneHns CHA, no 6MpxeBOMYy KypCy 3aKpbITuS
(TOM) MAO «MockoBckas bupxa» Ha AaTy onpenenieHns UX crpasBeanBon CTOMMOCTU
(nanee paTta -ykasaHHas pgarta). B cnyyae oTcyTcTBUS 6MpPXKEBOro Kypca 3aKpbiTUS
(TOM) NAO Mockosckass Bupxa Ha ykasaHHYK AaTy, Mcnonb3yetcs 6upxeBon Kypc
3akpbiTa (TOD) NMAO MockoBckas bupxa Ha 3Ty e aaTty. Ecnu Ha yKasaHHyl gaTy He
onpepenstoTcsa 6upxesBble Kypcbl 3akpbitna TOM u TOD MNMAO Mockosckas bupxa, ans
uenen Hactosdwero nyHkta [lpaBun, npuMmeHseTca Kypc LleHTpanbHoro baHka

Poccuinckon ®enepaunn Ha aTy Xe AaTy.

B cnyyae ecnu UeHTpanbHbiM BaHkoM Poccuinckon depepaumm He YCTaHOBJIEH KypC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XXeHa CTOMMOCTb aKTMBOB (064A3aTenbCTB), K
BantoTe onpegeneHnsa CHA B cootBetctBuu C lNpasunamun Y MNO, aencresyowmnMMmM Ha
naty onpegeneHna CHYA, TO UCMONb3yeTCd COOTHOLWEHUE MexXAy KYpCOM WMHOCTPaHHOM
BanoTbl M BanwTon onpegeneHns CYHA B cootBeTctBun C [pasunamu Y TNO,
AEeNCTBYOWKMMIN HaA aaTy onpegeneHns CHA, onpeaenseMoe Ha OCHOBE Kypca 3TUX BasitoT
NO OTHOWEHUK K poccunckomy py6nto, ycTtaHoBneHHoro LleHTpanbHbIM BaHKOM
Poccunickon  ®epepaumun. [lonyvyeHHOe  3HA4YeHMEe  OKpYrnseTcs no  npaBwuiam

MaTeEMaTnU4yeCKoro oKpyrneHma oo naATHaauaTn 3HakKoB nocne 3ansaTomn.
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norPAAOK PACYETA BEJIN4YUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbINaaTy BO3HArpaxxaeHus ynpasisiowen KoOMnaHum, cneumannanpoBaHHOMY
aenosutaputo, 6upxe wn nuuy, OCYLWECTBASKOLWEMY BeAeHWe peecTpa BhajenbLeB
WHBECTUUMOHHbIX naesB [N® (pnanee - pe3epB Ha BbIMJATy BO3HaArpaxxaeHus),
onpepenseTcs ncxoas n3 pa3mepa BO3HarpaxaeHus, npenycMOTPEHHOrro
cooTBeTcTBYtOWMM nuuam lMpasunamm Y MU, n BKkAKOYaeTcsa B cocTtaB 06a3aTenbCTB
MU® npu onpegenennn CHA NMANO.

NHble pe3epBbl He HOPMUPYIOTCHA U HE BKIKOYAKOTCA B cocTaB obga3aTenbcts MNMUNO.
MopsaoK NpU3HaHUSA, rMpeKpaweHus MNpu3HaHUa U onpejenieHnss  crnpaBensiBon
CTOMMOCTM BO3HarpakaeHUm 1 pacxo[oB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBlieHUEM,

yKkasaH B [1punoxeHuun 8.

norPAAOK YPEIvJINPOBAHWUSA PA3HOIJIACUN MBEXAY
YAPABNAIOLWEMN KOMMNAHUEN n CNEUMNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NPU ONPEAENEHUNN CHA

B cnyyae ob6HapyxeHusa pacxoxaeHun npum  ceepke Cnpasku o CHA TN
CneuvanuMsmpoBaHHbIn geno3vtapuin U Ynpasnswowas komnaHusg [MANO  BbISCHAOT
NPUYMHY PaCXOXAEHUN N COrNlacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6bln yCTpaHeHbl A0 UCTeYeHUs npeaenbHOro cpoka
npeaocTtaBneHns oTvyeTHOCTM, daKkT obHapyXeHus pacxoxaeHun dukcupyeTca B
MpoTokone pacxoxaeHnn pesynbtatoB cBepku CHA (aanee — MpoOTOKON pacXoXaeHun).
Mpu 3ToM CrneumanusnpoBaHHbIM Aeno3uTapuin 3asepseTr CnpaBky o CHA TNO B
COrflacoBaHHOM YacTu € NpunoxeHuem MpoTokona pacxoxaeHnin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHusa [poTokoNa pacxoXAeHur yBeaoMNnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocneaymlwWero yCTpaHeHUs pacxXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs
cnpaskun 0 CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
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NMEPEPACYHET CHA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpuUBOASLWEN K OTK/IOHEHWUK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/unum
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% un 6onee koppekTHon CHA, a
TaK Xe B C/fydasx BbiaBNeHUs @dakTa HeCBOEBPEMEHHOro npu3HaHus/npekpaweHums
npusHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctea) CneumanusavMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnswoouwass KOMMaHus
npoussoaat nepecyer CYHA u©M pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOro nas.
NcnpaeneHusa B ydet MNMNO ana ocywectBneHnsa nepecdeta CYA BHOcCATCA pgaTtamu, B
KOTOpbIX 6bl1M AONYyLEeHbl OTKJIOHEHUSA CnpaBeasIMBOM CTOMMOCTU U CTOMMOCTU YUCTbIX
aktusos [MNO. Ynpasnawowas KOMMNaHUsa OocywecTBnseT BoO3MelleHne yuepba
BnagenobuaM WHBECTMUMOHHbIX NaeB B cooTBeTcTBuM C [lpasunamn Y TMUD u
HOPMATUBHbLIMKW MNpPaBOBbLIMM akTaMum Poccuinckon Odepepaumm B Cpok He 6bonee 7
KaneHgapHbIX AHeW C AaTbl 3aBeplieHUs nepecyeta BcexX 3HadeHun CHYA, B KOTOPbIX
6blNN BbISIBMIEHbl OTKAIOHEHWUSI, WU OTpPaXeHUs CYMMbl 3a[0/DKEHHOCTM Ynpasnsiowen
KoMnaHum B ydete MNMNO.

Ecnn BbisBNeHHOE OTK/IOHEeHWE WCMNO0/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseTr MeHee yeM 0,1% koppekTHOn CHA, n oTknoHeHue CHYA Ha
3TOT MOMEHT pacyeta cocTtaBnsetr MeHee 0,1% koppekTHor CHA, Ynpasnswowas
KoMnaHusa u CneumanusnMpoBaHHbLIA Aen0o3uTapui  ONpeaensitoT, He TMpuBENO Jn
BbISIBJIEHHOE OTK/IOHEHME K MNOCNeAYyHWMM OTK/IOHEHUSAM B 4acTu, WUCMOSIb30BaHHOW B
pacyeTte CTOMMOCTM akTuBa (obsa3atenbcrteBa), u CHYA, coctasnswwmMm MeHee 0,1%
kKoppekTHoM CHA, n B cny4yae OTCyTCTBUSA rnpeBblweHnn 6onee 0,1% He npou3BOASAT
nepecdyer CYA u” pacyeTHOM CTOMMOCTM OAHOr0 WHBECTUUMOHHOrO nas, u4ucna
WHBECTULUMOHHbIX MaeB Ha J/MUEBbIX cyeTax BNajenbueB, HO BHOCAT HeobxoauMmble
ncnpasneHns B ydyeT [INO B Tekywen pate (AaTte BbISIB/EHUS OTKIOHEHUS).
Ynpasnstowas KomMnanma u Cneymanm3npoBaHHbIi geno3utapuii 06s3aHbl NPUHATL Mepbl

ANS NpeaoTBpalleHns NOBTOPEHNS BbISBIEHHOW CUTYyaL UM,
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MPUNOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALNX OLEHKE
OUEHLWMMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBLI:

LieHHblE 6YMaFVI, no KOTOpbIM B COOTBETCTBMM C HaCTOoAWLMNMU X
Mpasunamu onpegeneHms CHA OTCYTCTBYIOT MHble CNocobbl OLEHKMU

[ebutopckasi 3alO/KEHHOCTb, B C/lydae Hanuums MNpu3HaKoB

06ecLEHEHNA U  HEBO3MOXHOCTU TMPUMEHEHUS  UHbIX METOAO0B X
onpeaeneHns cnpaBeasiMBoi CTOMMOCTU
HekBannduuMpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI X

(HW®WN) npm OTCYTCTBUM MHbIX CNOCOB0B OLIEHKMU




NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUUHDbI PESEPBA HA

BbIMNJZTIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEHMEHMUE
OTYHETHOIOo 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 BbINAaTy NPOYMX BO3HArpaxaeHun).

Pezeps Ha BbiNAaTy BO3HarpaxXaeHWmM Ha4YUCASeTCa W oTpaXaeTcd B CocTaBse
obsazatenbcTs NMNO® B TeyeHMe OTYETHOro roga: ¢ Hambonee no3gHen M3 AByX AaT — AaTbl
Hayana KaneHaapHoro roga wan gatbl 3aBeplieHnsa (OKOHYaHua) dopMMpoBaHUSA - 40:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HUKHOBEHUS OCHOBaHWA Ans npekpaweHus MO (He BkAuas gaty
BO3HWMKHOBEHUS OCHOBaHMA naNngd npekpaweHuns MO B yactm pes3epBa Ha
BbINNA@Ty BO3HArpaxaeHus ynpasnstowen KomnaHum);

e Hambonee nos3gHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MM® unuM [gaTtbl OKOHYaHWA peanusaumm BCEro
mmyuwecrtea [MNOD.

Pe3epB Ha BbINaTy BO3HArpaxaeHWM HauyucnseTcs cornacHo npasunam Y TANO
HapacTalwmMMm WUTOrOM W oOTpaxaeTca B cocTtaBe obsaszatenscts [N Ha pgaty

onpegeneHna CHA B TeueHMe OTYETHOrO roja:

OnucaHne nopsigka Bbi6bpaTtp BepHoe,
nocraeus X
A5 oTKpbIThiX [TN®/6uprxeBbix NN X

- KaxAabln pabo4nin geHb

Ans nHtepBasibHbix MN®/3akpbiTbix TN

- KaXkKabln nocneaHuin paboumin aeHb KaneHaapHOro mecsaua

- Ha JaTy BO3HMKHOBEHUSA OCHOBaHMA Ang rnpekpaweHmsa NMNo
- Ha Kaxayto aaty onpeaenexHusa CHA MNMNo

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
aenosnTtapuio, 6upxe W auyy, OCYLWECTBASAKOLWEMY BeAeHWe peecTpa Bhagenbles
WHBECTUUMOHHbIX naeB MNN® (panee - pasMep nMpoymx BO3HaArpaxxaeHun) onpenensercs
kKak npoueHT oT CICHA (6e3 AONONHUTENbHbIX OrpaHUYEHNn), TO Kaxaas 4acTb pe3epBa
Ha BbINJATy BO3HarpaxxaeHwn onpeaensieTcs B caeayloLlem nopsake:

e Ha nepsbl pabounin AeHb OTYETHOro roaa:

g = CHAT
i D n

roe:

Sio CYMMa HauucneHus pesepBa Ha NepsBbi paboynin AeHb OTYETHOro roaa;

D - vonnuectso pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

pacy
A" pacyeTHasa (npomMexyTo4dHada) sBennunmHa CHA Ha nepBbli pabouunn

o S.
AE€Hb OTYETHOIoO roaa, B KOTOPbIM HAYUCNAETCA pE3EpPB ¢, onpeneneHHaa c

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

Axmuevy, — Km,

CYAP™" =
l xyl<n+xnpn
(I+——)
D
Akmugvl, - pacyeTHasi BenMUMHa aKTUBOB, BKJlOYasi  AeBUTOPCKYIO

3a0/KEHHOCTb  Ha nepBbin paboynn aeHb OT4YeTHOro roga. Adebutopckyto
3a40/KEHHOCTb Ha nepBbin pabouynii AeHb OTYETHOro roga Heob6xoauMo
yuuTblBaTb A0 HAYUCAEHUs BO3HarpaxxaeHwWm wW pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepsbin paboumin AeHb OTYEeTHOro roga. B cnyyae onnatbl
B NepBbl pabounMin AeHb OTYETHOro roga ynpasnstowen komnaHnmen ms MAOG

BO3HarpaxxaeHumn, HauducCieHHbIX B nepBbit paboynin AeHb OTYETHOro roaa,
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HEeo6xoAMMO NpW OnNpefeneHuUn pacyeTHOM BENUYUHBbI aKTUBOB Ha MepBbIN
pabouMini OeHb OTYETHOrO roga YBENMYUTb CYMMY aKTUMBOB Ha CyMMy

ynaa4vyeHHbIX BO3HArpaxaeHuim B nepsbli pa6oqm7| AJE€Hb OTYETHOrIo roaa.

Km, - BenuunMHa kpeaMTOpCKOW 3a[0/KEHHOCTM 6e3 yyeTa HauUMCNEHHbIX

BO3HarpaxzaeHuin Ha nepBblin paboynin AeHb OTYETHOro roaa.

X - NpoueHTHas CTaBKa, COOTBETCTBYIOLLAA:

Xyx, - Ppa3Mep BO3HArpaXKaeHus ynpasnsiolei KOoMnaHmM oTHocuTenbHo CICYA,

yCTaHOB/eHHbIN Npasunammn Y NMNO (B gonsix), AENCTBYOWMIMA Ha NepBbin paboumi

AE€Hb OTHETHOIO roaa,

Xupn - COBOKYTHbI pa3Mep BO3HarpaXaeHuii creLmannsmpoBaHHOMY AenosuTapuio, ,

6upxe n nvuy, OCyLLeCTBASIOWEMY BeAeHue peecTpa BnagesbueB WHBECTULMOHHBIX
naes [N®, oTtHocuTenbHO CICHA, ycTaHoBneHHblt npasunamu Y (B aonsx),

AENCTBYIOLLNIM Ha nepBbir pabo4ymin AeHb OTYETHOrO roAa;

X,- Kaxaas npoueHTHas CTaBKa, AEWCTBOBaBLUAs Ha nepBbit pabounin  aeHb

n

OTYETHOro roaa.

X +Xx

YyKn npn

3HadveHune | 1+ He OKpyriseTcs.

Okpyrnenune npu pacuete S; n CYA" nponssoantca Ha KaxaoM aeiicTBum 4o 2-x

3HaKOB Mocsie 3anaTon.

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

d-1 N
(Cquaw + Zchr) Z(ann ) i—1

S = t=1 % n=l1 _ S ,
i D T kZ::, k

rae.
17



k - nopsiaKOBbIM HOMep KaXAoro HauducieHUst pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HaYeHusa oT 1 Ao i. k=i — nopsaakoBbIn HOMep nocreaHero

(TeKyLLEro) Ha4YMcNeHUs pesepsa;

S, - CyMMa Ka¥aoro MpouM3BEAEHHOr0 B TeKyLleM OTYETHOM roAy HauyucieHus
pesepBa;
S.- cyMmMa ouepeaHOro (TeKyllUero) HauMc/IEHVsi pe3epBa B TEKyLIEM OTUYETHOM

roay,
D - konunyectBo paboumnx aHeN B TEKYLLEM KaneHAapHOM roay;
T.- konunuectBo pabouvx AHEN nepuoaa, ONpefeneHHoro C Havana TeKyLlero

OTYETHOIO roAa Ao (BK/oYas) AaTbl HAUMCIEHUs pesepsa 3, ;

t — nopaakoBbIM HOMep paboyero AHA, NpUHaANexalwero nepuoay, 3a KoTopbiin

onpeneneHo 1';, npuHuMarowmii 3HaveHnst ot 1 go d. t=d — nopsaKoBbI HOMep

paboyero AHA HaumcneHus pesepsa S, ;

CY4, - cToMMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHEL|, KaXaoro paboyero aHs t,

3a uckmodveHneMm aHa d. Ecam Ha pabounnt geHb t CHA He onpeneneHa, oOHa
npuHMMaeTcs paBHon CHA 3a npeawecTByrowmr AHo t paboumin aeHb OTYETHOro

roaa.

C4YA4re - pacyeTHas (npomexxytouHas) BennurHa CHYA Ha paty d, B KOTOpOM

HauncnsieTcs peseps O, , onpeaenieHHas C TOYHOCTbIO 40 2-X 3HAKOB MOC/IE 3ansTo

no gopmyne:

N N

z(xyKnTn ) Z('xnpnTn )

- . ( n=1 T + n=1 T )
(Axmuebl, —Km, + Y S, )— (> CUA4, * ! 5 ! )
CqAémm — k=1 5 t=1 5 ,
Z(‘xyKnTn ) Z(xnpnTn )
(n:l + n=1 )
T T
(1+ : : )

D
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AKmu8bld- pacyeTHasA BE€J/IMNYMHa dKTUBOB, BKJ1KO4aA AGGMTODCKYPO

3a40/KEHHOCTb Ha paty d. [JebuTopckyt 3a40/KEHHOCTb Ha jaTty d
Heob6xoAMMO YyuuTbIBaTb A0 HaAYUCEeHUs BO3HArpaxaeHun u pesepBa Ha
BbiNNaTy BO3HarpaxaeHuna 3a paty d. B cnyyae onnatel B gaty d
ynpasnswowen komnaHnmen ns NMNO BosHarpaxaeHui, HauyncneHHblX B Aaty d,
HeobxoaMMO nNpwu onpeaeneHMn pacyeTHOW BeNWYMHbI aKTUMBOB Ha JaTy d

YBE/IMYUTb CYMMY aKTUBOB Ha CyMMY YMJI@YeHHbIX BO3HarpaxaeHui B aaTy d.

Km, - BennuvMHa KpeauWTOpCKOW 3a40/IKEHHOCTM 6€3 yuyeTa HaYMCIIEHHbIX
BO3HarpaxaeHum Ha paty d, BKAW4Yasa OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, raoe d-1 —npeglwecrtsyownn paboynin geHob gate
d.
i-1

ZSk - obwas cymMMa pe3epBOB Ha BbiMnaTy BO3HarpaxaeHusl, HaYMCNEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - MpoOLEHTHas CTaBKa, COOTBETCTBYIOLLIASNA:

Xyk, - Pa3Mep BO3HaArpaxkaeHus yrnpasBnsiowen KoMnaHum oTHocuTenbHo CICHA,

yCTaHOB/EHHbIW npasunamm Y MNMUO (B nonsx), AEUCTBYIOWNMA B TedeHne nepuoaa
T;;
Xupn - COBOKYTHbI pasmep BO3HarpaxaeHWin crneumansnpoBaHHOMY AErno3vTapuio,

6upxxe 1 nuuy, OCYLLEeCTBSIOWEMY BeAeHVe peecTpa BnajenbleB UHBECTULMOHHBbIX
naes NMU®, otHocuTenbHo CICYA, ycTtaHoBneHHbIM npasunammn Y MAG (B ponsx),
JAeNCTByIoLWMI B TedeHune rnepuoda T, ;

N — KOJ1-BO CTaBOK, ANENCTBOBABLUMX B OTYETHOMY roay,

X, - KaXfdas npoueHTHas CTaBKa, AeNCTBOBaBLUasi B TeueHue nepmnoaa T,- ’

T - konuuectBo pabouvx OHEN nepuvoaa, B KOTOPOM [eWCTBOBana CraBka X, ,

n

N
npuHaanexatuee nepuoay 1, roe T, = ZT,, :

n=1
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2T D (x,T) 2,1 D)

SheiCaTw), (7 + = ) =
3HayeHus T T T ( T T ) He
13 1 1 ; 1+ 1 l
D D
OKPYI/IAOTCA.
S. pacyu o
Okpyrnenue npu pacuete i n €74 npoussoautca Ha kaxaom aeiicTBum Ao 2-x

3HAKOB Mnocse 3ansToun.

2. Echm B cootBetrctBUM C [lpaBunamm Y T[INO® pa3mep BO3HarpaxaeHus
ynpasasowWen KoMnaHmm mnm obwimnmnm pasmep nNpoymx BO3HArpakaeHWmM He 3aBUCUT OT
3HayeHnsa CICYA Ha paTty d, n BenMuuHa pesepBa Ha BbiNaaTy Takoro BO3HarpaxaeHus
MoxeT 6bITb onpegeneHa Ao pacdera CICHA Ha paTty d, To Ansa pacdeTta Apyrom 4yactu
pe3epBa Ha BbINJaTy BO3HaArpaxaeHus, Kotopas onpegensercs, Kak npoueHT oT CICHA
Ha gaTy d, Mcnonb3yTca GOpMYnbl, YCTaHOBNEHHbIE M.1 HacToswero MNpunoxeHus. Mpu

oty ;m Cq lpacq

3TOM B pacCyeTe BEINYUH nnn YUYUTbIBAOTCA cneayrouimne 0cob6eHHOCTM B

OTHOLWWEHUNN HEKOTOPbIX nokasaTesnien:

i-1

25

- pacuyeT nokasatens *!  npousBoaAUTCs 6e€3 ydeTa pa3Mepa pesepsa,
HaYMCNEeHHOro C Hayana roaa Ao AaThl d, B OTHOWEHWW TOrO BWAA BO3HArpaXkaeHwui,

NOpsSAOK pacyeTa KOTOPOro He yctaHoBseH, Kak npoueHT oT CICYHA;
- nokasartenb Km, u Km, sknioyaeT B cebs npensapuTenbHO pacCUMTaHHYO Ha

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

- B pacyete WUCMofb3yeTcd WIN TOJIbKO 3HayeHue Xywn, €Ccnm pasmep
BOo3HarpaxaeHuns YK onpegenserca kak npoueHT oT CICHA wnun Xmpn, €cnm obuwmin

pasMep Npo4YMx BO3HarpaxxaeHuii onpeaensieTcsl kak npoueHT ot CIFCYA.

3. Echm B cootBerctBun c [lpasunammn Y T[MNO® pasmep BoO3HarpaxaeHus
ynpasnswoLwen KoMmnaHnum v obwmim pasmep rnpovynx BO3HArpaxKaeHwuin yCTaHOBJIEHbl Kak
npoueHT oT CICYA, HO npu 3TOM XOTA 6bl OAMH W3 HWUX OrpaHU4YeH npenenbHon
dUKCMpOBaAHHOM BENUYMHOW, TO ANA pacyeTa pe3epBa Ha BO3HarpaxaeHwe
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ynpaBnsoWen KOMMNAHMM W pe3epBa Ha MNpoyMe BO3HaArpaXKAeHusi MCNosb3yTcs
¢dopmMynbl, ycTaHOBNEHHbIE N.1 HacTosiwero MNMpuNoXeHus, Npyu 3TOM B pacyeTe BEIMYMH

Ty ﬂ_?ﬂﬂ: Cqupacv-t

iz YUYUTbIBAOTCA Ccneagyruime 0COB6EeHHOCTM B OTHOLLUEHUMU HEKOTOPbIX

rnokKasaTenemn:

- NepBOHayasbHO pacyeT Npou3BOAUTCSA B COOTBETCTBMM C MN.1 HacTosLero
MpunoxeHnsa, Kak ecnu 6bl 3Ha4YeHUs pasMepa BO3HArpaxaeHus Yynpasnsaowen
KOMMaHum 1 obwero pasMepa npoymx Bo3HarpaxaeHun 6bian 6bl TONbKO NpoueHTamMm oT
CIrCHYA 6e3 ycTaHOB/IEHHbIX OrpaHUYeHnn;

- MNOJIyYEHHOE pacyeTHOe 3HayeHMe TOWM 4YacTM pe3epBa Ha BbinnaTty
BO3HarpaxaeHusl, KoTopass orpaHumyeHa ¢uKcMpoBaHHOM BennyvuHon B [MpaBunax AY
MN®, cpaBHMBAETCA C  YCTAHOBJIEHHbIMW  OFpaHUYEeHUsMM, U onpeaensieTcs
OKOHYaTesNIbHasa BeNMyMHa Takon 4YacTu pesepsa Ha AaTy d, npu 3ToM:

e ecin  pacyeTHOe  3HayeHue  YyAOBIETBOPSAET  AOMNOJSIHUTESIbHOMY
OrpaHuU4yeHuto, yctaHosneHHoMmy [lMpasunamm Y MNO®, TO Takas 4acTb
pe3epBa NpU3HaeTCs OKOHYaTeNbHOM Ha AaTy d;

e eCNn pacyeTHOe 3HayeHue He yaoBNeTBOpseT AOMNONHUTENbHOMY
OorpaHu4eHuto, yCTaHOBJIEHHOMY MNpaBnnamu ay nno, TO
OKOH4YaTeNnbHasa BenYMHa pe3epBa Ha AaTy d nepecuuTbiBaeTCs Mcxoas
N3 GUKCMPOBAHHOIO OrpaHUYEHUS;

- eC/n  OKOHYaTenbHas BeNuMuYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue
nepecynMTaHa Mcxoas W3 (MUKCUPOBAHHOIO OrpaHWYeHus, TO [anee OCyLeCcTBAseTCs

LA ;m Cq ]paclt

nepecyeT nokasartenem nnu C uenblo nepecyeTa BTOPOM 4YacTu pesepBa
Ha BO3HarpaxaeHue (KoTopas onpeaenseTrcsa Kak npoueHT ot CICHA 6e3 orpaHuyeHunin)
B nopsake, ycrtaHOBNEeHHOM n.2 Hactoswero punoxeHunsa. lNpu 3TOM paccynTaHHasa B
HaCTOSILLLEM MYHKTE OKOH4YaTesSibHas BeNMYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue, ans
uenen panbHeuwero pacyeta no .2 paccMaTpuMBaeTCs, KakK 4acTb pe3epBa Ha

BO3HarpaxaeHue, pasmep KOoTopon nssecteH (onpeaeneH) ao pacdeta CICHA Ha paty d.

4. Ecnn B cootBeTcTBMM C lMpasunamu 1Y NMUO pasmep 04HOro M3 BO3HArpaxaeHum
(ynpaBnswwen KOMAAHUM WAW  NPOUYMX BO3HArpaxaeHui) YyCTaHOBNEeH B Buae
dUKCMpoOBaHHON BeNYUHBbI 6e3 AONONHUTENbHbIX OrpaHUYeHWn B BUAE MPoOLEHTa OT

CIrCHYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHunyeH npeaenbHom
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(dUKCMpOBaAHHON  BeNIWMYMHOW, TO pacyeT pe3epBa Ha BbiNAaTy TOoro Buaa
BO3HarpaxaeHusi, pasmep kKotoporo 3aBucut oT CICHA u orpaHuyeH npeaesbHOW
(d1KCMpOBaAHHOM BESIMYMHOM, OCYLLECTBNASETCS B credyloweM nopsake:

- MNepBOHA4yaslIbHO pacyeT OCYLWEeCTB/IAETCA B COOTBETCTBUM C M.2 HaCTOSLEero
MpunoxeHns agna  onpeaeneHus  pacyeTHOro  3HayeHUss 4YacTum  pe3epBa Ha
BO3HarpaxaeHue B smae npoueHta ot CICHA Ha paty d;

- TroJlydeHHOe pacyeTHOe 3HadeHuMe 4acCTu pe3epBa HaA BO3HarpaxaeHuwe,
yCTaHoOBNeHHOro Kak npoueHT ot C[CHYA, cpaBHMBAETCsa C YCTAHOBJIEHHbIMU B [1paBunax
AY TMNO orpaHnyeHUsSMU, M onpenensieTcss OKoH4yaTesbHas BesMdYMHA TakKoW 4acTu
pe3epBa Ha gaTty d, npu 3TOM:

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

e eC/nIM pacyeTHoe 3HayeHWe He yaosneTsopsieT 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
(ynpasnswen KOMMaHWMM WAW  MPOYMX BO3HArpakaeHui) YyCTaHOBJeH B Buae
PUKCMPOBAHHOW BENINYUHBLI C AOMNOJSIHUTENIbHLIM OrpaHWYeHUeEM B BuAe NpoueHTa oT
CIrC4YA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AonoAHUTENbHbIX
OrpaHuM4YeHuUn, TO pacyeT pe3epBa Ha BO3HArpaxaeHuve ynpasndloWen KOMNaHuuM W
pe3epBa Ha NMpo4yne BO3HarpaxxaeHus OCYyLLEeCTBNSETCH B CneAyloweM nopsake:

- NepBOHAyasbHO pacyeT MNpou3BOAUTCHA B COOTBETCTBMM C M.1 HacTosAwero
MpunoXeHns C WUCMONb30BaHWEM B pacyeTe TONIbKO 3HAa4YeHUW B BuAEe MNpoueHTa OT
CIrCHA, T.e. paccuuTbiBalOTCSa NpeaesnbHble 3HAYEHNSA pe3epBa Ha BO3HArpaxaeHue;

- Janee paccyuTbiBaeTca ycCTaHoBneHHasa [Mpasunamn Y NMNO® BennumHa 4dactu
pe3epBa Ha BO3HarpaxzaeHuwe, onpeneneHHas B Buae (GHUKCUMPOBAHHOW BESINYMUHBI, 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 BO3HarpaxaeHwe, 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
CrC4yA.

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

TEeYEHNE KaneHaapHOro roga He AonyCckKaeTcs.

He Mcnonb30BaHHbLIA B TeYeHWEe OTYETHOro roga pe3epB Ha BbiNaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHWIO OTYETHOro roga, Ho He no3jHee NnepsBoro
paboyero gHA roga, cneaymluwero 3a OTYETHbIM, W MPU3HAETCAa B COCTaBe Mpo4Ynx
A0X0A0B. YKa3zaHHOe BOCCTaHOBJ/IEHWEe OTpaxaeTcsa npu nepsoM onpeaeneHnmn CHA MANO

B rogy cneayloumm 3a OTYETHbIM ro0M.

OcobeHHOCTH onpepneneHusn pacyeTHOM BEJINYUHDI pe3epBa Ha
BO3Harpa)xieHue B 4acCTu pe3epBa Ha ynpasifalowWylo KOMNaHUio n (Man) yactm
pe3sepBa Ha npouue BO3HarpaxaeHus, ecnm COOTBETCTBYOLWMe
BO3Harpa)xaeHus ycrtaHoBsieHbl MNMpasunamm AY NMNO® B BMae (PpUKCMpOBaHHOM

BE€J/INYUUNHDbI 3a OHPEFIeneHHbIﬁ nepvuoa BpeMeHM.

BenMunHa Kaxaom 4yacTu pe3epBa Ha BO3HarpaxzaeHue onpeaensieTca umcxoas w3
pa3Mepa BO3HArpa)xaeHus, NnpeaycMoTpPeHHOro COOTBETCTBYOLWMUM nmuam lMNpasunamu Y
MAN®. B OTHOWEHMN BO3HArpakaeHus Ynpasnstowen KOMMaHuM yKasaHHbli B Tabnuue
HUXXE MNOPSAAOK pacyeTa pe3epBa COOTBETCTBYET MOPAAKY pacyeTa BO3HArpa)kaeHus,
ycTaHoBneHHoMy [Npasunamun Y MUO (ecnu Takon nopsaok onpeaened B MNpasunax Y
NnAo).
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Mopsapagok pacuera BeJIMYMHbBbI pe3epBa Ha KaXkayro AaTy ero
Ha4yucseHns1 B cay4yae, ecsim CyMMa COOTBETCTBYHOLEro
BO3HarpaxgeHusi onpegesieHa, Kak (puKCMpoBaHHasi BeJINYNHA
3a onpepgesieHHbINA nepuoa

Bbibpatb BepHoOe,
nocraene X

3a KaXkAblA KaJjieHAapHbI AeHb MponopuUMOHasibHO KaneHAapHbIM
[IHAM Nepuoaa, yCTaHOBNEeHHOM B MNAY Ans BeNM4YMHbI BO3HArpaXxaeHus,
Ha AaTy HauyuC/eHus pesepsa

3a kaxabli paboumii pgeHb nNponopumoHanbHO paboyumM AOHAM
nepuopa, ycraHosneHHoMm B lMAY ons BennymHbl BO3HArpaxaeHwsd, Ha
AaTy HauncneHus pesepsa

MponopunoHanbHO KOJIMYECTBY MecsileB B nepuvoae, 3a KOTopbli
yCTaHoBNeHa hUKCMpPOBaHHas BeMYMHA BO3HArpaXaeHus, 3a MOJIHbIA
Mmecsiy (ecnn nocnegHuii pabouunii AeHb Mecsiua He coBnajaeTr C
nocnegHMM KaneHaapHbIM, TO pe3epB Ha MocnegHuin pabounii aeHb
Mecsila npu3HaeTcs B NOJIHOM o6beMe 3a MOJIHbIA KaneHAapHbIA Mecsl,)

MponopuMoHasbHO CHavasla KoOJIMYecTBy MecsileB B nepuoae, 3a
KOTOpbIA yCTaHoBNeHa (UKCUpOBaHHAs BeIMUMHA BO3HArpaxxaeHus, wu
MPONOpUMOHAJZIbHO KOJINYECTBY KaJiIeHAApPHbIX AHEA B MecAue -
€C/IM pe3epB ONpPeAEeNsieTCs 3a HeNOJIHbIA MecsiY.

MponopunoHanbHO KOJIMYECTBY MecsileB B nepuvoae, 3a KOTOpbli
yCTaHoB/fieHa (dUKCMpOBaHHasa BeNMuYMHA BO3HArpa)kaeHws, 3a MNOJHbIN
mecsiu (ecnm nocnegHuin pabounii geHb Mecsilua He coBnagaeTr C
nocneaHMM KaneHaapHbIM, TO pe3epB Ha nocnegHnn paboumit AeHb
Mecsila Npu3HaeTcs B NOJIHOM 0bbeMe 3a KaneHaapHbl mecsau)

MponopuMoOHaZibHO CHauYaJsla KoJIMuecTBy MecsileB B nepuope, 3a
KOTOpbI YCTaHOBMEHa (DUKCUPOBAHHAsA BeMYMHA BO3HArpaxaeHus, u
NpPonopuMoHaJZibHO KOJIMYEeCTBY pabounx gHel B Mecaue - ecnu
pesepB onpeaensercs 3a HenoJiHbi Mecsal.
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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 yMecCTHbIX METOA0B U MoAesfien onpeaeneHus cnpaseasiMBOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpenesieHus CcnpasensiBod CTOMMOCTW, 3aBUCUT OT AEUCTBYHOLWMX OFpaHUYeHUr Ha
pacnopsiXeHue LeHHbIMM ByMaraMm Ha COOTBETCTBYHOLWMX pblHKax. CTOMMOCTb LieHHbIX 6ymMar o4HOro BuAa wuam O4HOro
M TOro Xe BblMNyCKa HAAJMEXWUT onpeaensaTb C MCMNONb30BaHMEM OTAMYAOWNXCHA (pa3HbiX) METOAOB oOrnpeneseHus
CTOMMOCTM M WUCTOYHWKOB AAHHbIX, KOTOpble Haumbosiee yMeCTHbl B AaHHbIX 06CTOSATENbCTBAX, C Yy4YeTOM KpUTEpUEB,
OTpaxarLwWwmx CNOCOBHOCTb pacnopsxaTbCa UeHHbIMKM 6ymaramu. K TakMM KpuUTeEpUsSM MOryT OTHOCUTbLCSA, B TOM 4ducne
MEeCTO XpaHeHMs LeHHoM 6yMarun; AencTBylowme orpaHnymnTesibHble Mepbl, BBEAEHHbIE B OTHOLEHMW BNajenbla LeHHbIX
6ymar (MHOro nuua, OCyLecTBASAKLWEro npasa Mo UeHHbIM 6ymaram) nnbo uHoro nvua (opraHusaumm), B KOTOPOM
(KOoTOpoOM) yunTbIiBAKOTCS NpaBa Bfajenbua LeHHbiX 6ymar, coctansowmx nMmywectso NMU®; aocTtynHOCTb 6upx n (nnn)

TOProBbIX NAOWAAOK AN 6poKepoB, C KOTOpbIMUM 3aktoveHbl YK [.Y. NMN® cooTBeTCTBYOWME A0roBOpPbl (COrnalieHuns).

AKTUBHbIM PbIHKOM /1 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKOM UM MHOCTPaHHOM bupxe npusHaeTcs
AOCTynHas n Habnwopaemas 6upxeBas naowanka B Cc/lydyae OAHOBPEMEHHOro cobnoaeHms HuxXenepeuncieHHbIX

YCNOBUIA:

e LlLeHHas O6ymara pgonyuweHa K TopraMm Ha pOCCMMUCKOM WAW WHOCTpaHHOM 6upxe, npuBeaeHHON B
MpunoxeHnn 4, U Ha 3TUX BUpXxax ynpasndlOWas KOMNAHUSA MMeeT BO3MOXHOCTb pacrnopsXaTbCs LEeHHOM

6ymaroin, B TOM 4ucne c yyactnem 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
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBaNeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHums akTUBHOMO

pblHKa (AaTy onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B MUHOCTPAHHOM 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 O KONMYECTBe cAenokK XoTd 6bl Ha OAHOM AOCTYMHOM HabniaaeMoM pblHKE ANa onpefeneHus akTUBHOMO
PbIHKA NPUMEHSETCA TONIbKO KpUTEPUI COBOKYMNHOro obbeMa caenok 3a nocnegHue 10 TOproebiX AHEN, KOTOPbINA AO/KEH
npesblwatbe 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBblin 3KBMBANEHT No Kypcy baHka Poccum Ha party

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

B cnyuyae, ecnn ueHHasa 6ymara TopryeTcs Ha pOCCMMUCKOM 6upxke B OCHOBHOM peXxume TOProB C pacyetamu B pybnsx um
B WHOCTPAHHOMW BanTe U TakWe pexuMbl TOPros AOCTYMHbI A5 COBEPLUEHUA CAENOoK 3a cyeT umyuwecrtsa [MNO, To
COBOKYIHbI 06bEM CAENOK N KOIMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy TOpros ¢ pacyetamm B pybnax n 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

HEe3aBMCMMO OT (PaKTMYECKOro MpoBeAEeHMs npoueayp Mo Bblgaye, MoraweHui M 0bMeHy WHBECTULMOHHbLIX MaeB B

MOMEHT BO3HUKHOBEHMUS 06593aHHOCTM NO NMPUOCTAHOBJTIEHUIO.

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

OCHOBHOWM PbIHOK ANA LeHHbIX 6yMmar B
uensx Hactoswmx NMpaBun onpegeneHus
CYA

NMopsAoK NpM3HaHUSA PbiIHKA OCHOBHbIM

Ansa 4eHHbIX 6yMar pocCCUUCKMUX SMUTEHTOB
(3a ncknroueHneM obsmMraumii BHEWHUX
0o61uMraumMoHHbIX 3aiMoB PoccuMimcKomn
denepaumm u LeHHbIX 6yMmar
MeXXAyHapoAHbIX KOMMaHUN)

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

B cnyuae, ecnn MockoBckas 6upxka He ABMSieTC aKTUBHbIM PbIHKOM — pPOCCUICKas
bupxeBas nnaowajka M3 4UYUCIA aKTUMBHbLIX PbIHKOB, MO KOTOpPOW onpejeneH
Hanbonbwmnm obwmin ob6bvLeM caenok No KoMMYecTBy LeHHbIX bymar 3a nocnegHue 30
(Tpnauatb) TOProBbiX AHEM, BK/OYas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcsd OCHOBHOW PbIHOK.

Mpun otcyTcTBUM MHbOpMaumm o6 obbeMe cAenoK MO KOMNYECTBY LEeHHbIX 6ymar
ncnonb3lyeTtca UHdopMmaumus o6 obbeme caenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa cAenoK Ha passInyHbIX TOProBbIX MaoWagKax OCHOBHbIM PbIHKOM
cuMTaeTcsa Toproeas naowagka C HauvboNbWWMM KOMMYECTBOM CAENIOK 3a AaHHbIA
nepuoga.

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM unucne ansa o6nuraumn
BHEWHUX 06/IMraLuMOHHbIX 3aiiMOB
Poccuiickoin ®epepaumm, AONIrOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6Mraumim MHOCTPaHHbIX 3MMUTEHTOB,
LeHHbIX 6yMar Me>xaAyHapoAHbIX
¢MHaAHCOBbIX OpraHM3aLUui, LeHHbIX 6yMmar

NHocTpaHHas unu poccuiickas bupika M3 4Yucia akTUBHbIX PbIHKOB, MO KOTOPOW
onpeaeneH Haubonbwnn obwmn 06bLEM CAENOK MO KOJIMYECTBY LEHHbIX GyMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX pAHeN, BKA4Yass A[aTy OUEHKW, no
COCTOSIHUIO Ha KOTOpPYIO onpeaensieTcss OCHOBHOWM PbIHOK.

Mpu otcyTcTBUM MHbOpMaunm o6 obbeme cAenok No KOAM4YecTBY UeHHbIXx 6ymar
ncnonbsyeTtca nMHopopmaumsa 06 obbeMe caenok B AEHEXHOM BblpaXKeHun. Mpu 3ToM
BeNM4YMHbI 0bbeMa caenok B BastoTe KOTUPOBKM nepeBoasTcs B pybam no Kypcy
baHka Poccum Ha paty onpegenerHus CYA. lpu paBeHcTBe obbeMa cAaenok Ha
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MeXXAYyHapOoAHbIX KOMMNAaHUNA, AONYLEHHbIX K
TOpram Ha OpraHM30BaHHbIX TOProBbIX
naowaaKkax

pa3/IN4HbIX TOProBbixX nMjaowaaKaXx OCHOBHbIM pPbIHKOM CYUTAETCA
niaowaaka ¢ HanboNbWKNM KOTMYECTBOM CAENIOK 3a AAaHHbIN nepuoa.

Toprosas

Ansa ueHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 061Mraunii BHEWHUX
o6nuraumoHHbIX 3aiMmoB Poccuiickomn
depepaumm, AONTOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rocyfapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LEHHbIX 6ymar
MeXAyHapoAHbIX (PpMHAHCOBbIX
opraHu3sauuii, He AOoNYyLIEeHHbIX K TOpram Ha
6uprkeBbIX MowaaKax, AOCTYMHbIX
Ynpasnsilowein KOMNaHum

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHble 6yMmaru

POCCMACKMX SMUTEHTOB, 1. MeTtop oueHKM cnpaBea/imBoi CTOMMOCTU LeHHbIX 6yMmar, Ana KoTopbix
MHBECTMLIMOHHbIE Naw onpepaensieTca akTUBHbIA 6Mp>keBoi pbIHOK (onpeaeneHue LueHbl HA OCHOBaHUM
POCCHMICKNX NaeBbix MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

MHBECTULIMOHHbIX (I)OHAOB,

3a MCK/IlOYeHMEM LeHHbix | A8 LeHHbIX 6yMar pocCMACKUX SMUTEHTOB, MHBECTULIMOHHbIX NMaeB POCCUACKUX NaeBbiX
6yMar MmeXxayHapoaHbIX MHBECTULIMOHHbIX (hOHAOB, 3a UCK/TIOYEHUEM 06/ 1IMraumii POCCUNCKUX SMUTEHTOB

KOMMNaHnu

Ons onpeneneHus cnpaBeasiMBON CTOMMOCTU, UCNOJb3YIOTCA LEeHbl OCHOBHOIO pbiHKA 3a@ nocneaHui
TOProBbl AeHb (M3 YMcia aKTUBHbIX pOCCUIiCKMX Bupx), BbibpaHHble B cneaytowem nopsake
(ybbiBaHMA npuoputeTa):

a) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUINCKOM BUpXK Ha AaTy onpeaeneHus
CYHA npu ycnosun noaTBEPXAEHUSA €e KOPPEKTHOCTU;
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LieHa 3aKpbITUSl NpU3HAETCs KOPPEKTHOWN, €C/IN PacKpbIThbl AaHHblE 06 06beMe TOProB 3a AeHb U
06bEM TOProB HE pPaBeH HYJIO U TaKas LIEHA 3aKPbITUSA HE paBHA HYJIO;

Ana o6nnraymM pocCUMCKNX SMUTEHTOB.

Ons onpeaeneHns cnpaBeasiMBON CTOMMOCTW, WCMOJb3YIOTCS LEHbl OCHOBHOMO PbiHKA 3a MOCAeAHUN
TOpProBbln AeHb (M3 4ucia aKTUBHbLIX pPOCCUNCKUX 6upix), BbibpaHHbie B CNeaylowWeM nopsake
(ybbiBaHMSA npuopuTeTa):

a. CpenHeB3BelleHHAas LIeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUMU POCCUICKOM BUpXK Ha AaTty
onpeaeneHns CYA npu ycnoBuM, YTO AaHHAs LiEHa HaxoAuUTCA B Mpefenax crnpena no Crnpocy M
NPeAnoXeHNo Ha yKasaHHyo AaTy;

b. ueHa 3akpbITMS Ha MOMEHT OKOHYaHWUS TOProBOW CECCUN POCCUIACKON BUPXM Ha AaTy onpeaeneHus
CYA npu ycnosun NOATBEPXKAEHNSA ee KOPPEKTHOCTH;

LleHa 3aKpbITMs NpU3HAETCs KOPPEKTHOM, eC/iM pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06BbEM

TOProB He paBeH HYJ/II0 W Takasa LeHa 3aKpblTUS He paBHa Hynto;CnpaBeanmeas CTOMMOCTb A0OrOBOM

LeHHon 6ymMarn onpenenseTcs C y4eToM HaKOMJEHHOro KyrnoHHOro Aoxo4a Ha AaTty onpeaeneHus CHA.

Ecnn ueHHas bymara TOpryeTcs Ha poCcCuiicKon Hupike B pexmnmax TOproBs C pacHeTtamu B pybnax m
WHOCTPaHHON BasnloTe, M Takasa bupxa npusHaHa aKkTUBHbLIM OCHOBHbIM PbIHKOM, TO 414 Bblbopa
CnpaBeasiMBoOM LeHbl UCMOMNb3YIOTCSA MPUOPUTETHO LIEHBbI TOrO pexuma Topros, N0 KOTOPOMY Ha AaTty
oLeHKM onpegeneH Hanbonbwnm 06bEM NO KpUTEPUAM BbiIBOpa OCHOBHOMO pbiHKA, YCTAHOBIEHHbIM B
HacTosweM MNpunoxeHnn ana poccncKnx Bupxesbix NaoWanoK.

B cnyyae, ecnv HM ogHa U3 LieH Mo BbIGpPaHHOMY peXuMy TOProB B OnpeaesieHHOW BaslloTe HE MOXET
6bITb MCMOSIb30BaHa Ha AaTy OLEHKMU, TO UCMOMb3YOTCA LEHbl Ha Ty e AaTy Mo pexunMy TOpros B
ApYyroli BantoTe ¢ 06bEMOM TOProB MO KPUTEPUAM BbibOpa OCHOBHOIO pblHKAa B MOPSAAKE YMEHbLIEHUS.

Ecnun Ha paTy onpepeneHmnsa CHA OTCYTCTBYIOT LleHbl OCHOBHOIO pblHKa, ANd onpeaeneHums
cnpaBensiMBoin CTOMMOCTU LEeHHOM 6yMarn NpMMeHSI0TCS MOAENN OLEHKM CTOMMOCTU LEeHHbIX bymar 2-
ro YPOBHS, 3@ UCK/IOYEHUEM CNyYas, KOraa OTCYTCTBME PbIHOYHLIX LeH 06yC/oB/eHO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cnyyae Ha aaty onpegeneHna CHA gonycTtuMo MCMoNb30BaTh LEHbI
nocneaHero ToproBoro AHS OCHOBHON 6MpXxU.

2. Mogenu n MeToabl OULEHKW CnpaBea/sIMBOM CTOMMOCTM UEHHbIX 6ymar, ansa
KOTOPbIX He onpepensieTcad akKTUBHbIA 6Mp)KeBO PbIHOK, HO UMEIOTCA MHbIe NMPSMO
UM KOCBEHHO Hab6nrwpaaemblie AaHHble (onpeaesieHUMe LEeHbl C UCNoJib30BaHUEM
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MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBasi CTOMUMOCTb aKLiMM POCCUMACKUX 3MUTEHTOB ornpeaensieTcs Ha OCHOBaHUMU
cneayowmx mogenen n MeTonoB:

2.1.1. CnpaBeannBas CTOMMOCTb aKUMWA POCCUACKUX SMUTEHTOB, Oo6paljarowmnxcs
Ha POCCUUCKUX U (MNN) MHOCTPaHHbIX (POHAOBDLIX 6MpIKaX, onpeaenserTcs
B COOTBETCTBMWM C MOAENIbI0 OLEHKW, OCHOBAHHOW Ha KOpPPEeKTUpOBKe
ncropudeckon ueHol (Mogenb CAPM).

[JaHHas KoppeKTMpOBKa NPpUMEHSAETCS B Cllydae OoTCyTCTBMA HabnwgaeMon LeHbl B TedeHne He
6onee pecatm paboumx pgHen (panee MCNOMb3YKOTCS MOAENM OLEHKW, OCHOBaHHble Ha
NPUMEHEHMN UCXOAHbIX AAHHbIX 3-T0 YPOBHS).

B cnyyae npuHATUS OpraHW3aTopoM TOProBAu pewweHus 06 MCKAIYEHUWU LeHHbIX bymar mn3
CAMCKa UeHHbIX 6yMmar, AOonylWeHHbIX K TopraMm, u (Wan) B Clydyae MNpUHATUSA peLleHns o
npekpaweHun TOpProB, a TaKXe ecaIn TOpru npekpaweHbl B COOTBETCTBMM C MNpaBuiamu
npoBeaeHnda JUCTUHIa OpraHm3aTtopa TOprossn be3 NMPpUHATNA pEeEWlEHNA O NnpeKpaweHnn
Topros, mogenbs CAPM B uensax onpeaeneHusa crnpaBensinBoli CTOMMOCTM OLEHMBAEMOro akTMBa
He NMpPUMEHSETCS C AaTbl NpeKpaleHns TOpro..

Onsa uenen oueHKU cnpasensinBoM CTOMMOCTU UCMNOJSIb3YETCH CpaBHEHUE AMHAMUKKW AOXOAHOCTH
3@ oOnpeaesieHHbli MNPOMEeXYyTOK BPEeMeHW aHanu3Mpyemoro @GUHAHCOBOINO WMHCTPYMEHTa C
AVHAMUKOW PbIHOYHbIX MHAWMKATOPOB. B KauyecTBe pblHOYHOro nHaMkatopa (6eHuMapka) akuuin
POCCUNCKNUX IMUTEHTOB UCNOMb3yeTcs nHaekc Mockosckon Bupxu (IMOEX).

dopMyna pacyeta cnpaBeasMBO CTOMMOCTM Ha AaTy pacyeTa:

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

rae:
P, — cnpaseanueBas CTOMMOCTb OAHOW LeHHOW 6ymarn Ha AaTy onpeaeneHus cnpaseanvseou
CTOMMOCTMH;

P, — NocneaHas onpeaeneHHas cnpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) — oxungaemas AOXOAHOCTb LileHHOoM bymarn;

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

rae:
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R; - Risk-free Rate - 6e3puckoBasi CTaBka [AOXOAHOCTM, MpUBEAEHHAs K KOMWNYECTBY
KaneHaapHbIX AHEeN Mexay AaTaMu ee pacyeTa:
Ry = (Re/365) x (T, — T),

roe:

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

T, — AaTa onpeaeneHus cnpaBeannBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cnpaBeasMBoin CTOMMOCTY.

Ana akKuuMii pOCCMMCKMX 3MMUTEHTOB, TOopryeMmbiXx Ha MockoBckon Bupxe 6e3puckoBas
CTaBka [OXOAHOCTWM — CTaBKa, onpeaesieHHas B COOTBETCTBMM CO 3HAYEHUEM KPUBOU
beckynoHHon poxogHocTu (ctaBka KBJ[) rocynapCTBeHHbIX LeHHbIX 6yMmar Ha WHTepBane B
OAWH roa. B pacyete ncnonb3yoTca:

a)MeToanmka pacyéta KpuBOoM 6HeCKYNmOHHOM AOXOAHOCTM rocyAapCTBEHHbIX obaurauun,
onpeneneHHas MockoBckol bupxen;

b)anHamnueckme napameTpbl G-KpUBOM MO COCTOSSHUIO Ha KaXAblh TOProBblA  AOEHb,
nybinkyemble Ha opuumanbHOM canTe MOCKOBCKOM BUpXKN.

CraBka KB[ paccumTbiBaeTcs 6e3 MNpOMEXYTOUHbIX OKPYI/TEHUA C TOYHOCTbIO A0 2 3HAKOB
rnocne 3anatoi (B NPOUEHTHOM BbIpa>eHun).

MNpu OTCYTCTBUM 3HAUeHUs 6e3pUCKOBOI CTaBKM Ha AaTy pacuyeTa, 3HadeHue 6e3puckoBoi
CTaBKM 3@ 3TOT A€Hb MPUHUMAETCSA PaBHbIM NOCNEAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHAMNKATOPA;
Pm; — 3HaueHWMe pbIHOYHOIo0 MHAMKATOpa Ha AaTy onpeneneHus CﬂpaBeﬂ,ﬂMBOVI CTOUMOCTH,

Pm, - 3HaYeHWe PbIHOYHOIrO MHAMKATOpPa Ha Mpeabiaylylo AaTy onpeaeneHus CnpaBeasvBoOW
CTOMMOCTMU.

B - bera ko3dduuMeHT, pacCUYMTaAHHbLIA NO WU3MEHEHUsSM UueH (3Ha4YeHUI) PbIHOYHOIO
MHOMKaToOpa W W3MEHEHUsAM LUeHbl ueHHoh 6ymarn. [Ona pacyeta koadduumeHta
MCNOSb3YIOTCA 3HA4YeHusl, onpeaeneHHble 3a nocriegHne 45 Toproebix AHEN, NpeaLlecTBYOWNX
AaTe onpejesieHns crnpaseasinBon CTOMMOCTH;

bBeta KOB(b(bVILWIeHT pacCyUTbIBA€ETCA Ha AaTty, npegwecrtByrlwlyro AaTe OnpeaeneHuns
CﬂpaBELI,ﬂMBOVI cTouMocTun. lpn 3TOM paTa pacyeta beTta KOBd)(bVILI,MeHTa AO0J1XKHA ABNATbCA
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TOProBbiM AHEM.

__ Covariance (R, Rpy)

Variance (Ry,)

Pa; Pm;
-1, R = -1
Pm;_;

m

roe:

R, - JOXOAHOCTb aKTMBa;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_, — Npeablaywas ueHa 3aKkpbiTUs aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMe pbIHOYHOIro MHANKATOpa Ha AaTy i;

Pm,_, — npeablayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHW, NpPeALLIEeCTBYOLINE AaTe onpeaeneHnst cnpaBeasinBoli CTOMMOCTMU.

Mpn wucnonb3oBaHun Mogenu CAPM B uenax pacdeta berta kKoadduumeHTa An9 akumn
POCCUNCKNUX 3MUTEHTOB MPUMEHSAIOTCHA 3HadeHnsa LleHbl 3akpbliTna Ha MocKoBCKOW Bupixke npwu
yCNOBUM TMOATBEPXAEHUS €e KOPPEKTHOCTM B COOTBETCTBMWM C MNOPSAKOM onpegeneHus
cnpaBeasiMBoON CTOMMOCTU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadeHne bBeTa koadduuMeHTa OKpyrnsaeTcs no npaBuiaM MaTeMaTU4ecKkoro
OKpYT/IEHUS A0 NATU AECATUYHBIX 3HAKOB.

Ona pacyeTta AOXOAHOCTM aKTMBa W PbIHOYHOIO MHAMKaTopa (6eHuMapka), WCMosb3yloTcs
3HAUEHMS LEHbl 3aKpbITUS W PbIHOYHOIMO MHAMKATOpa 3a nocrneaHue 45 ToproBbiX AHEN,
npeaLwecTBYOLWNE gaTe onpeaeneHns cnpaBeanBoii CTOUMOCTH.

LleHa 3aKpblTUa akKTnBa Ha AaTy onpeaeneHus cnpaBe,anBon cToMuMoCTM B MOAENN He
YUYUTbIBAETCA.

Mpn OTCYTCTBMW LEHblI 3aKpbITUS, OTBEYAlOWEN YCNOBUSM YCTAHOB/IEHHbIM [lpaBunamu
onpegeneHns CHA, B Kakoh-nmbo TOproebii AeHb B nepuoge 45 TOproebiX AHEN, Ha ApaTty
pacyeTa koadduumneHta beta, nHbopMaums 0 3HaYEHUM PbIHOYHOIO MHAMKaTOpa (6eHuMapka)
1 6€3p1UCKOBOM CTaBKM 3a 3TOT TOProBbli AE€Hb B MOAEN HE YUYUTbIBAETCS.

Mpu  HanMuMM UeHbl 3aKpbiTUSl, OTBeYalolWwen YCNOoBUMAM YCTAHOBJIEHHbIM [paBuiamMu
onpegeneHma CYA, M OTCYTCTBMM 3HAYeHUS PbIHOYHOrO MHAMKaTopa (6eH4YMapka) B KaKoW-
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nmbo TOoproBbin AeHb B nepuoge 45 ToproBbiX AHEN, Ha paTy pacdeTta kKoadduumeHTa beTa,
3Ha4yeHMe pPbIHOYHOro MHAnKatopa (6eHuYMapka) 3a 3TOT TOProBblli A€Hb MPUHMMAETCS PaBHbIM
nocneaHeMy NM3BEeCTHOMY.

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

C patbl BO3HMKHOBEHWSI OCHOBaHWIM aAns npuMeHeHuss mogenn CAPM po patbl npekpawieHus
OCHOBaHUN ansa npuMmeHeHums mogenn CAPM wucnonb3yetca mHdopMauus ToNbKo Ton 6upxu,
KOTOpas ornpegesieHa Ha AaTy BO3HWUKHOBEHUS OCHOBaHWIM gns npumeHenms mogenun CAPM. K
TaKoh MHGOPpMaLMN OTHOCATCA cneayowme 3Ha4YeHns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOpPA.

2.1.2. CnpaBeagnvMeass CTOMMOCTb aKUUW POCCUACKUX BSMUTEHTOB B cCay4dae
npuobpetreHnsa B nepuoa pasMeweHus C JaTtbl npuobpeteHua wn Ao
nosiefieHns UeH 1 ypoBHs, HO He 6onee 10 pabounx gHen C gatbl, ciegyoLwen 3a
[AaTOM OKOHYaHMSA pa3MeLleHuns, 4onyCTUMO UCMOoNb30BaTh LeHy pa3MelwleHus 6e3
KOppeKTUpoBkK. B oOTCyTCTBMM UeH 1-ro ypoBHS CBbllle YKa3aHHOro Cpoka
NMPUMEHSIeTCAS OueHKa Ha OCHOBAHMM MUCXOAHbIX JAaHHbIX 3-r0  YpOBHS.
Ynpasnswwasa KOMNaHUsa rno CBOEMY YCMOTPEHUIO MOXET MepenTu Ha OLEHKY C
Ncnonb3oBaHNEM UCXOAHbIX AadHHbIX 3-ro YPOBHA A0 WUCTEYEHUA YKa3aHHOIo
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CyXAEHMWEM.

2.2. CnpaBeanuBasi CTOMMOCTb 06AMramMii POCCUMACKUX SMUTEHTOB (3a UCKIIOUEHUEM
o6nmraumii BHeWHnX o6a1MralMoHHbIX 3aiMoB Poccuiickoin ®epepaunn):

2.2.1 Onpepensetcs C UCMNOMb30BaHMEM YKa3aHHOIMO HMXE MpuopuTeTa LeH C y4eToM
HannumMs AOCTyna K YyKasaHHbIM LeHaM, a TaK Xe penieBaHTHOCTM WCXOAHbIX
OAHHbIX W MeTOoAMK pacyeTa, MNpMMeHsieMblX MpU pacyeTe YyKasaHHbIX UeH
MOCTaBLMKAMN C YYETOM OrpaHMYEeHMIi Ha pacnopsikKeHune ueHHbiMKM ByMmaramu.
CnpaBeanuBass CTOMMOCTb [0/IFOBOM LeHHON 6ymarn onpegensietca C y4yeToMm
HaKoMJEeHHOro KYrnoHHOro Aoxoaa Ha aaty onpegenenmns CHYA.

2.2.1.1. UeHa, paccumtaHHaa HKO AO HPA no metoankaM, yTBEpPXAEHHbLIM
01.12.2017 n no3gHee, onpefeneHHas no metogy 1 nnm metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpepoHss MHAWKATMBHas LeHa, onpegeneHHas no metogmke «Cbonds
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Estimation Onshore», packpbiBaeMass rpynnoii komnaHui Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHas ueHa, onpegeneHHas no wetoamke RUDIP RUS (no
MCXOAHbIM Aa@HHbIM, OTHOCALWMMCA K 1 unun 2 ypoBHto (no ybbiBaHuo)),
packpbiBaeMas WHQOPMaLMOHHO-aHaNUTMYeCKnm npoayktomM RuData
Price MexayHapogHoii wuHdopMaumoHHon rpynnbl  «HTepdakce»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LieH, pacKpblBaeMbIX yKa3aHHbIMW Bbllle UCTOYHUKAMMU
nHdoOpMaumMn, B CBSI3M C HETOProBbiIM AHEM 6UpX, MO MUTOraM TOProB Ha KOTOPbIX
OMpEeAEensaTCa pacyeTHble LeHbl, ANA LENei onpeaeneHns crnpaBeasiMBoii CTOMMOCTH
aKTMBOB MCMOJIb3YETCA LieHa, paccyMTaHHas Mo uToraMm MocjeaHero TOproBoro AHs.
Takoil noaxoA WCMNOSb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOPbIE MOM/IM CYLLECTBEHHO
NoBMNATL Ha 3HAYEeHNEe pPacYETHOM LIEHbI B HETOProBbIA AEHb.

2.2.1.4. LlUeHa, onpeaeneHHas Mo MOAENN OUEHKM ANs UeHHblIXx 6ymMar,
HOMWHUPOBaAHHbIX B pybnsax, B cooTBeTCTBMW C [IpunoxeHwem 24
(Mogenb OLUEHKM UCMONb3YET UCXOAHbIE AaHHble 2-F0 YPOBHS B Ciiyyae
OTHeceHus obnuraumm kK pentuHrosom rpynne I, II nnm III)

[Mpu OTCYTCTBMM LEH, YKa3aHHbIM B HacToOdAWEM NyHKTe Ha aaty onpeaeneHus CHYHA no
WHBIM MpPUWYMHaM, cripaBeasiMBas CTOMMOCTb OrpeaenseTcs C y4eTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeneneHus cnpaBeasiuBoli CTOMMOCTM 0O6/AMraumMim poOCCUMUCKUX
SMUTEHTOB, NpuobpeTeHHbIX NPU pasMeLlleHun (B TOM Yucne 3amMellaroLmnx
obnuraumMin, onnata KOTOpbIX MpU  UX PpasMeWeHUU OCYLLeCTBASEeTCH
espoobnuraunamm (B TOM u4ucne B ciydae nepepadn (ycTynku) Bcex
MUMYLLLECTBEHHbIX U MHbIX NpaB Mo eBpoobauraunaMm poCCUMCKUM OPUANYECKUM
nuuam)), B OTHOLWEHMW KOTOpbIX 6blna 3aknuveHa caenka no npuobpeTeHuto
LeHHbIX 6yMar C 3MUTEHTOM WAKM nNpodecCUOoHanbHbIM Y4YaCTHUKOM pblHKA
LeHHbIX 6yMar, oKa3blBaloWNM IMUTEHTY YCYrM N0 pasMeLLeHUIO LeHHbIX 6ymar
OT CBOEro MMeHU, HO 3a CYET U NO NOPYYEHUID 3MUTEHTa, NM60 ¢ NtbbiM ApyrnM
TPETbMM SNUOM B MNepuoa C AaTbl Hayana pasMelleHnss no AaTy OKOHYaHuS
pa3MelleHns (panee - ueHHble 6ymarn, npnobpeTeHHble NMpu pasMelleHumn), ¢
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AaTbl NpuobpeTeHnss U A0 AaTbl OKOHYAHUS pa3MeELLEHUS MCMONb3yeTcs LeHa
pa3MelleHns (AN AOMroBbIX LEHHbIX 6yMar — ueHa pa3MeweHuss C Yy4eToM
HAKOMJIEHHOr0 KYMOHHOIO A0X0A4a, €CAM HAa4YUCNEeHWEe KYMOHHOro AoxoAa 3a
nepnoa pasMelleHnss npeaycCMOTPEHO YC/IOBUSIMU pasMeweHns WM  WUHbIM
OOKYMEHTOM).

Onsa onpeneneHus crnpaBeanMBOM CTOMMOCTW LeEHHbIX 6Hymar, npuobpeTeHHbIX Mnpwu
pa3sMelleHnn, € AaTbl, cneayroleln 3a 4aTOM OKOHYaHUS pa3MeleHns, U A0 NOSBAEHUS
LeH 1-ro ypoBHSA MAW LEH, onpeaeneHHbIX C Yy4eTOM UCXOAHbIX AdHHbIX 2-F0 UAn 3-ro
YPOBHS (3@ UCK/IOYEHUEM LieHbl, onpeaenseMoin no Moaenn oueHKU AN ueHHbIx 6yMmar,
HOMUHUPOBaHHLIX B pyb6nsx, B COOTBETCTBMW C [lpunoxenHvem 24, n CnpasBensivNBoOMN
CTOMMOCTM, OnpeaeneHHOM Ha OCHOBaHMWM OTYeTa OueHLWWKa), MNpUMEHSeMbIX Ans
oueHKn obnuraumMin poCCUMCKUX 3MUTEHTOB B COOTBETCTBUM C HacToswmmu lMpasunamu
CYA, HO He b6onee 10 pabouux AHelN C AaTbl OKOHYaHWUA pa3MeELleHUs, UCMNOoNb3yeTcs
LeHa pasMelleHns, CKOppPeKTUpOBaHHas MponopuUMOHANIbHO W3MEHEHUIO 3HadeHus
6e3pnCKOBOM CTaBKM AOXOAHOCTWU CTpPaHbl pUCKa Ha CPOK, COOTBETCTBYHLIMA CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pnUCKOBOM CTaBKW AOXOAHOCTU CTPaHbl pUCKa UCMOb3YHOTCA:

1) Ang ueHHbIXx bymar, HOMMHMPOBAHHbLIX B POCCUMNCKUX Pybnsix — cTaBKa KpUBOM

6eCcKynoHHOM A0X0AHOCTU MockoBcKoW 6upxunltl

2) Anga ueHHbIX 6yMar, HOMUHUPOBAHHbIX B aMEpPUKAHCKUX AoSfinapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraymam?]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHrom AAA EBpo3oHbIL3]

Onsa pacyeTta BbibUpaeTcs COOTBETCTBYIOLLAA pacKpbiTas CTaBKka Ha CPOK, MaKCUMasbHO
NpUBGAMXKEHHBIN K CpPOKY A0 AaTbl noraweHus (wan go bnwxanmwen patel odepThl,
npegycMaTpuBsatlowen noraweHne, B Cflyyae, eCciMu OHa npeaycMOTpeHa YCNOBUSAMMU
Bbinycka).

[11 NcTtouHmMK - 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

35



https://www.moex.com/ru/marketdata/indices/state/g-curve/archive/
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_area_yield_curves/html/index.en.html

2.3.

PacueT nponopuMoHanbHOM KOPPEKTUPOBKM LiEHbI Pa3MeELLEHNSI HA N3MEHEHUE 3HAYeHUs
6e3pnCKOBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayrouwmm obpasom:

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

PV, = Price -

PV, — cnpaBeanvMBas LeHa LeHHOW 6yMarm Ha aaTy OLEHKM
Price — LeHa pa3MeLleHns LeHHoM Bymaru

Rf:, — 6e3pnckoBast cTaBka Ha AaTy OKOHYaHWS pa3MelleHus LeHHol bymarn Ha Cpok 4o
noraweHus (odepThbl)

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

t — paTa OUEeHKMn

to, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

MonyyeHHas cnpaBeanueas UeHa A0NTOBOW LEHHOW 6yMmarn C yYeTOM KOpPPEKTUPOBKMU
(PV,) okpyrnsieTca Ao ABYX 3HAKOB Mocne 3ansaTon.

CnpaBeanueass CTOMMOCTb [OOMTOBOM UeHHOM 6yMarM onpegensetcd C  Y4YeTOM
HaKOMNJIEHHOro KYNOHHOro AoXoAa Ha AaTy onpeaeneHuns CHA.

C Hanbonee paHHeln n3 gat:
- JaTa nosiB/ieHns UeH 1-ro ypoBHSA WM LeH, onpeieneHHbiX C YY4ETOM UCXOAHbIX
OaHHbIX 2-T0 UK 3-ro ypoBHSA (3a UCKIOYEHMEM LiEHbI, onpeaensieMon no Moaenmu
OUEHKM ANs UeHHbIX 6ymar, HOMWHUPOBAHHLIX B pybnsx, B COOTBETCTBUM C
Mpunoxennem 24, n CnpaBeanvMeoii CTOMMOCTW, OnNpeAeneHHOMW Ha OCHOBaHMMU
oT4yeTa oueHLlKMKa), MPUMEHsIEMbIX A8 OUEeHKN obnnraumim poCCMNCKUX SMUTEHTOB
B COOTBETCTBUU C HacToswmmm lNMpasunamm CHA
- paTta, npuxogswanca Ha 11 pabouuin geHb, Cneaylowmin 3a AaToOM OKOHYaHUSA
pa3MeLleHuns,

cnpasensiMBas CTOMMOCTb AOJSTOBbIX LEHHbIX 6yMar onpeaensercs B obuwem nopsake B

cooTBeTCcTBMU C pasunamm CHA.

CnpaBeanuBass  CTOMMOCTb  MHBECTUMLMOHHBIX TMaeB POCCUACKUX MaeBbIX
MHBECTULUMOHHbIX (OHAOB, a TaK >e MMNOTeYHbIX cepTuduUKaToB y4vacTus
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onpeaensercs MUCXoas W3 pacYeTHOMW CTOMMOCTM WMHBECTUUMOHHOrO nas (MMoTe4YyHOro
cepTndmkKaTa yyacTusi), pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW MPaBOBbIMU
akTamMm Ha pgarty onpegenenHms CYHA wm packpbitoro (nMpegocTtaBfieHHOro BfadesibuaM
WHBECTULMOHHbIX MaeB) ynpasnstowen komnaHmen NMU®O (MNOTEeYHOro NoKpbITHS).

B cnyyae oTCyTCTBUS pacKpbITbiX YNpaBnsiollein KoOMNaHWel AaHHbIX O pacYeTHOW CTOMMOCTMU
WHBECTUUMOHHOro nas (ceptudukaTa ydyacTusi), MPUMEHSIETCA OLEHKA Ha OCHOBAHWM NUCXOAHbIX
NaHHbIX 3-I0 YPOBHS.

B cnyyae npuobpeTeHMss  MHBECTUUMOHHbIX NaeB npu  (GHOPMUPOBAHMM  MAEBOro
WHBECTUUMOHHOIO (oHAa@ C AaTbl BblAAYM MHBECTULMOHHBLIX MNaeB A0 AaTbl 3aBepLIeHUs
(okoHYaHuMa) dbopMMpoOBaHUA, cnpaBensinBasl CTOMMOCTb MHBECTULMOHHOMO Mnasi onpeaensiercs
NCXoasi U3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMYyLLEeCTBa), Ha KOTOPYIO BblAAeTCs OAWH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpOoBaHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AEeNO3UTAPHOM PacnUCKMU, NpeacTaBAseEMbIA akKTUB Mo
KOTOPOW TOPryercsa Ha AOCTYMNHbIX Habnwogaembix pbiHKax (cM. [lpunoxeHue 4),
onpenenseTcd Ha OCHOBaHWW CNpaBeanMBOM LeHbl NpeacTaBnseMon UeHHOW 6ymaru
(bazoBoro akTtuBa), onpenesieHHOMW Ha 1-M ypOBHe B COOTBETCTBMWM C HACTOSWMM
MpunoxeHneM C y4eTOM Konm4yecTBa LUeHHbIX byMar, npaBa Ha KOTOpble MOATBepXAaeT
OZHa feno3uTapHas pacnucka.

Ons penosvTapHbiX pacnucok, MpeacTaBAsieMblil akKTUMB MO KOTOPbIM He TOpryeTrcs Ha
AOCTYMHbIX Habnwaaemblx pblHKax (cM. [punoxeHue 4), cnpaseannsas CTOMMOCTb
Aeno3nTapHOM pacnucku onpegenserca no mogenn CAPM B nopsake, yCTaHOB/IEHHOM Ans
OUEHKW aKUMN WHOCTPaHHbLIX 3MUTEHTOB, B TOM 4ucne naeB (akumr) WMHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKUNi MeXayHapoAHbIX KOMNaHWI U AenOo3uTapHbIX pacriucok.

3. Mogenn n MeToabl OULEHKM cCnpaBen/iMBOi CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOpPbIX OTCYTCTBYHOT Habnopaemble paHHble (onpegesieHne LUeHbl C
MCMoJ1Ib30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanuBas CTOMMOCTb aKL{MM POCCUMUCKUX SMUTEHTOB OnpenensieTcss Ha OCHOBaHMMU
oTyeTa OuUEeHLWMKa, COOTBeTCTByloWero TpeboBaHnaMm degepanbHOro 3akoHa "06
MHBECTULUMOHHbIX doHAax", NpPUHSATbIX B COOTBETCTBMM C HWUM HOPMATMBHbIX aKTOB,
YkazaHusa N2 3758-Y n HacTodawmx Mpasun onpepgeneHns CHA

3.2. CnpaBeanveasi CTOMMOCTb O6/MrauuMil pOCCUMMUCKUX 3MUTEHTOB (3a MCKJIIOYEHUEM
o6savraumM  BHeEWHUX o06/aMrayuMoHHbIX 3amoB  Poccuiickon  depepauum)
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3.3.

onpeaenseTcs C MCNoNb30BaHMEM YKa3aHHOIO HWMXEe NMpUOpUTETa LEeH C y4eTOM Hanuums
[OCTyna K yKas3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU WMCXOAHbIX AAHHbIX U METOAUK
pacdeTa, MNpUMEHSEeMbIX TMpU pacyeTe yKa3aHHbIX LUeH MNoCTaBWNUKaMmn C Y4YeTOM
OrpaHM4YeHnn Ha pacnopsikeHue ueHHbiMM bymaramu. Cnpasensneasi CTOMMOCTb AO/IFOBOW
ueHHon 6ymarnm onpepenseTcs C Y4YeTOM HAKOMIEHHOro KYMOHHOro Aoxoga Ha aaty
onpeaeneHunsa CHA.

3.2.1. UeHa, paccuntaHHas HKO AO HPZ, onpeaeneHHas no Metoay 3 Ha OCHOBE MeTOAMK,
yTBepxaeHHbix 01.12.2017 n no3gHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpgekcHas ueHa, onpegeneHHasa no merogmke RUDIP RUS (no ncxogHbiM AaHHbIM,
OTHOCAWMMCA K 3 YpPOBHIO), packpbiBaemas MHPOPMALMOHHO-aHaNNTUYECKUM
npoayktoM RuData Price MexayHapoaHOW MHGMOPMaUMOHHOM rpynnbl «IHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae OTCyTCTBMS pacyeTHbIX LUEeH, pacKpblBaeMblX YKa3aHHbIMU Bbllle UCTOYHUKAMMU
WHdoOpMaUnmM, B CBA3N C HETOProBbiM AHEM 6MpX, MO WMTOraMm TOProB Ha KOTOPbIX
onpefensaoTcs pacyeTHble UeHbl, AN uenen onpegeneHuns crnpasensvMBon CTOMMOCTU
aKTMBOB MWCMONb3yeTCa LeHa, paccymTaHHas Mo uToraMm nocrefHero TOproBoro AHS.
Takoh noaxoA MWCMNONb3yeTcs B OTCYTCTBME COObITUI, KOTOpble MOMIN CYLEeCTBEHHO
NOBAUSATb HA 3HAYEHNE PACYETHOW LieHbl B HETOProBbIA AeHb.

3.2.3. LleHa, onpeneneHHas no MoAefnM OUEHKM ANsS UeHHbIX 6ymar, HOMUHWUPOBAHHbLIX B
pybnsix, B cooTBeTCTBUM C [Npnnoxenvem 24 (Moaenb OLEHKN MCNOMb3yeT NCXoaHble
AaHHble 3-r0 YpOBHS B C/lydae OoTHeceHus obnuraummn Kk IV perTuHroson rpynne)

3.2.4. CnpaBepnvmBasi CTOMMOCTb, oOnpejefnieHHas Ha OCHOBaHWM OT4YeTa OLUEeHLUUKa,
COOTBeTCTBYHOLWEro TpeboBaHusaM ®degepanbHoro 3akoHa "O6 WHBECTULMOHHBbIX
doHaax", NpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbLIX aKToB, YkasaHus N°
3758-Y n HacTosAwwmx lMpasun onpeaenennsa CHA.

B cnydae, ecnu oueHWWKOM onpegeneHa crnpasepimBas CTOMMOCTb 6es yyeTa
HaKoMJ1IieHHOro KynoHHOro Aoxoaa, TO chpaBeasinBasd CTOMMOCTb onpeaensaeTca C
Y4Y€TOM pacCyeTHOro HakKonJaeHHOro KynoHHOro Aoxoaa Ha Ka>xXayt AaTty OUEHKW.

CnpaBeanvMBass CTOMMOCTb  MHBECTMLMOHHBIX MaeB  POCCUMUCKUX  MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaK >>Xe MNOTEeYHbIX cepTudUuKaToB Yy4yacTus
onpefensieTcs Ha OCHOBaHWMM oOT4YeTa OUeHLMKa, COOTBeTCTByWero TpeboBaHUAM
QepepanbHOro 3akoHa "O6 WMHBECTUUMOHHLIX doHAax", MPUHATbIX B COOTBETCTBUU C HUM
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HOPMaTUBHbIX akToB, Yka3zaHus N2 3758-Y n HacTosawmx MNpasun onpegeneHna CHA

3.4. CnpaBeanuBasi CTOMMOCTb AE€NO3UTAPHOW PACNMUCKU OnpenenseTcs Ha OCHOBaHWM OTYeTa
oueHLWMKa, cooTBeTCTBYOWero TtpeboaHnam deaepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NMpUHATBIX B COOTBETCTBMM C HMM HOPMATMBHbIX akTOB, Yka3aHusa N 3758-Y u
Hactoswmx MNMpasun onpegenenns CHA

3.5. CnpaBeanueas CTOMMOCTb [QENMO3UTHOro ceptudukarTa onpesensercs C UCNOb30BaHUEM
MeToda oOnpeaeneHus CcrnpaseasiMBOM CTOMMOCTM [EHEeXHbIX CpeAacTB BO Bkiajax
(OpunoxerHue 10).

B obweM cnyyae ans Bcex UeHHbIX 6yMar Mcnosib3oBaHME OT4YeTa OLEHLIMKA, OrpaHMUYMBAETCS
YCOBUSAMMU, MPUMEHSEMbIMU B C/lydae BO3HUKHOBEHUS cobbiTuin, Beaywmx K obecueHeHno akTmBa
B COOTBETCTBUK C [MpuaoxeHmnem 6.

LleHHble 6yMmarm
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

nav MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHpoB;
AOJIrOBblIE LLeHHblE
6ymaru
MHOCTPaHHbIX
rocynapcrs;
eBpoob6nuraymm
MHOCTPaHHbIX
SMUTEHTOB;
LeHHble 6yMmaru
MeXXAYHapoAHbIX
c¢mHaHCOBbIX
OpraHusaumm

LleHHble 6ymaru
MeXAYyHapoAHbIX

1. Metoa oOLEHKM crnpaBea/iIMBOM CTOMMOCTM LeHHbiX 6yMmar, Ana KoOTopbiX
onpeaensieTca akKTUBHbIA 6upr>keBoi pblHOK (onpeaesieHne LeHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

Ycnoeus M nopsigoK  onpefaeneHvs  cnpasBefsiuBol UeHbl 1 ypoOBHS C  YYEeTOM KpUTEpUEB,
XapaKTepu3yLwwmX BO3MOXHOCTb pacnopsixXeHuns ueHHbiMn 6ymarammn, npeacrasneHsl B MNMpunoxeHnn A
K HacTosweMmy punoxeHuio.

Oco6eHHOCTU Bbi6opa LeHbl, ec/iM LeHHaa 6yMara Topryercss Ha POCCUMCKOW 6uprke B
pe>xuMax TOproB € pacyetamMm B py6nsiX U1 MHOCTPaHHOMW BanloTe:

Ecnun ueHHass 6ymara TOpryetcs Ha poOCCUMMCKOM Bupxke B pexmmax TOProB C pacyetamum B pybnsax u
WHOCTpPaHHOM BantoTe, M Takas 6upxa npuM3HaHa aKTMBHbIM OCHOBHbLIM PbIHKOM, TO ANs Bblbopa
CnpaBeasiMBoOi LiEeHbl UCMONb3YHOTCA MPUOPUTETHO LIEHbI TOrO pexuma TOproB, MO KOTOPOMY Ha AaTy
OLEeHKN onpeaeneH Hanbonbwunn 06beM MO KpuTepusiM Bbibopa OCHOBHOMO pblHKA, YCTAHOBJIEHHbLIM B
HacTosweM [IpuUnoXeHUn AN MHOCTPaAHHbIX 3MUTEHTOB. B cnydae, ecnm HM oOAHa W3 UEH Mo
BblOpaHHOMY peXxuMy TOProB B onpeaesieHHOM BaalTe He MOXeT ObiTb MCMONb30BaHa Ha AaTy OLEHKM,
TO MCNOMb3YKTCA LEeHbl Ha Ty Xe AaTy Mo pexwuMmy TOpros B ApYyroi Baniote ¢ o6beMOM TOpPros no
KpUTEpMSM BblI6Opa OCHOBHOIO pblHKa B MOPSAAKE YMEHbLUEHMUS.
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KOMMaHUM

O6nanraumm BHEWHUX
06/ IMraLMOHHbIX
3aimoB Poccuiickomn
®depepauun (roBO3
P®)

CnpaBeanueasi CTOMMOCTb [JOJIFOBOW LEHHON 6yMarnm onpepensieTcd C  YYeTOM HaKOMJIEHHOro
KYNOHHOIo AoxoAa Ha aaTy onpegeneHmns CHA.

Ecnu Ha paty onpeaeneHvus cnpaBeaiBOM CTOMMOCTM OTCYTCTBYHOT LiEHbl OCHOBHOIO pblHKa, ANS
onpeaeneHnss cCnpaBeaiMBOA CTOMMOCTW LIEHHOW 6yMarM MpUMEHSIOTCA MOAENM OLEHKM CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCKJ/TIOYEHUEM C/lyyasi, Koraa OTCYTCTBME PbIHOYHbLIX LeH 06yC/oBneHo
HETOProBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHus crnpaBeasiMBoii CTOMMOCTU
[OMNYCTUMO MUCMNOMb30BaTh LIEHbI MOC/IEAHErNO TOPrOBOr0 AHA OCHOBHOMN 6UPXN.

2. Mogenn u MeToabl OUEeHKM cCnpaBea/iMBOM CTOMMOCTM LIeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcs akKTUBHbIM 6Mp>KeBOM PbIHOK, HO MMEKTCA MUHbIe
NPAMO WMJ/IM KOCBEHHO Habnrpgaemble paHHble (onpepeneHue LUeHbl C
MCNOJIb30BaAHUEM UCXOAHbIX AAaHHbIX 2-ro YPOBHSA)

YcnoBuss w“  nopsAaoK onpeaenieHuMs  CrnpaBeasiMBOM UeHbl 2 YpOBHA C  YYEeTOM KpUTEpPUEB,
XapaKTEPM3YHOLWNX BO3MOXHOCTb Pacrnopsi)KeHMs LeHHbIMW ByMaraMn, npeacrasneHsl B MpunoxeHnn A
K HacToswweMy MpunoxxeHuto.

CnpaBeanueass CTOMMOCTb [AOJIFOBON LeHHon 6ymarm onpegensieTcd C  YYE€TOM HaKOMJEeHHOro
KYNOHHOro goxoaa Ha gaTty onpegeneHunsa CHA.

Mcnonb3yemas Ans OUEHKM aKuMii MHOCTPaHHbIX 3MUTEHTOB, B TOM Yuc/ie naes (akuuii) MHOCTPaHHbIX
MHBECTUUMOHHbIX (DOHZAOB, aKUMN MeXAyHapOAHbIX KOMMNaHU 1 Aeno3uTapHbIX pacnmncok Moaenb
CAPM aHanornyHa Moaenu Ans poCCUMCKUX aKUWUM, C YUYETOM HEKOTOPbIX 0CO6EHHOCTEN NPUMEHEHUS

e B kauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapKka) akuMil MHOCTPAHHbIX SMUTEHTOB, Naes
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUUCKUX U (MNKN) WHOCTPAHHbIX
6upxax, a Takxe akuMin MexayHapOoAHbIX KOMMaHWM UCMofb3yeTcs uHAeKC 6UpxK, Ha
KOTOpOW onpejeneHa cnpasensaMBas LeHa YypoBHA 1 wuepapxuu crnpaBeanMBoi
CTOMMOCTM AaHHOM UeHHOMW 6ymaruM Ha paTy, NpealecTByroLWyo AaTe BO3HWMKHOBEHWUS
OCHOBaHUM ans npuMmeHeHmna mogenun CAPM.

e [lo peno3vTapHbiM pacrnmckaMm WCMOSb3YEeTCA PbIHOYHbIA uHAeKC (6eHumapk) B
OTHOWeHnM 6a3oBbix akTuBoOB. [lpn 3TOM BblibMpaeTca wuHaekc (6eHumapk) Tom
6upxxeBo nfowagku, B CTpaHe KOTOPON BeAEeTCH OCHOBHAas AEATEeNbHOCTb 3MUTEHTA
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NnpeacTaBfsieMOro akTMBa Aeno3nTapHOW pacrnunucku.

e [Ina aKuumih MHOCTPaHHbIX 3MUTEHTOB, MaeB (aKuMin) WMHOCTPaHHbIX (OHAOB, aKLUMUM
MeXAyHapoAHbIX KOMMaHMN B KayecTBe 6€3pnUCKOBOM CTaBKU AOXOAHOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B lpunoxeHun 6. MNMpu 3TOM AN aKUM MHOCTPaHHbIX 3MUTEHTOB,
rnaes (akuumm) MHOCTPAHHbIX (POHAOB, aKUMN MEXAYHAPOAHbIX KOMMAaHWM B KadecTBe
6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSIETCA CTaBKa MO rocyAapCTBEHHbIM 6ymaram B
Ba/l0OTE, COOTBETCTBYHLLEN BankoTe WMCXOAHOW KOTMPOBKM 1 ypOBHS oOuLeHMBaeMon
akumm  (nad). [Ona p[eno3uTapHbiX pacnuMcoKk B KadectBe 6e3pMCKOBOM  CTaBKM
[OXOAHOCTU TMPUMEHSIETCA CTaBKa MO rocyAapCTBEHHbIM 6Gymaram, <«cCTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAeTCs OCHOBHAas AEATENbHOCTb 3MUTEHTA
npeacTaBNsAeMOro akTuea Aeno3UTapHOM pacnuckui. B cnyyae HECOOTBETCTBMSA BasitoThl
CTaBkn 6e3pMCKOBON  AOXOAHOCTM  BaJIlOTE MCXOAHOM  KOTUPOBKM 1  ypoBHS,
ucrnonb3yetcs 6e3puckoBasi CTaBKka B BaJlloTe, COOTBETCTBYKOLLEN BajitloTe€ UCXOAHOM
KOTMpoBKM 1 ypoBHA. Ecnn B lMpunoxeHun 6 He ykaslaHa cTaBka B Heobxoammon ans
pacyeTa BanoTe, TO Takas CTaBKa onpeaensercs C y4eToM yCnoBMin HacToswero ab3saua
Ha OCHOBaHMN MOTMBMPOBAHHOIO CYXAEHMS ynpaBasiolen KOMMaHmu.

e B uensax pacueta berta koadpduuMeHTa A9 aKUUMN MHOCTPAHHbIX 3MUTEHTOB, MaeB
(akumin) WHOCTpaHHbLIX (OHAOB, aKUMN MeXAYHapOAHbIX KOMMAHWW W Aeno3uMTapHbIX
pacnncoK MpUMEHATCA  3HadyeHus  LleHbl  3akpbitus  6upxu  (Nnpy  ycnosuu
NOATBEPXAEHUS €ee KOPPEeKTHOCTUM B COOTBETCTBMWM C TMOPSAKOM onpeaeseHus
cnpaBeAnMBOM CTOMMOCTM LUeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpoW onpegeneHa
Hagnexalwass KOTMpOBKa YpPOBHA 1 wuepapxuvu cnpaBeanvBoli CTOMMOCTM Ha AaTy,
npeALwecTBYOLWY0 AaTe BO3HUKHOBEHUS OCHOBaHWM Ans npumeHeHus mogenu CAPM

e [1ns peno3uTapHbIX pacnnCoOK B KadecTBe rnokasaTtens P, ucnonb3yercs crnpaBeanvBas
CTOMMOCTb CaMOW Aen03uTapHO pacrnmcKu.

3. Mogenun u MeTtoabl OLEHKM CrnpaBeA/iuBoM CTOMMOCTM LUEeHHbiXx 6ymar, ansa
KOTOpPbIX OTCYTCTBYIOT Habnwogaemble pgaHHble (onpeaeneHue LUeHbl C
MCMNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBuss M Nopsnok OMpedesieHnss CcnpaBeaMBOM  LeHbl 3 YPOBHSA C  YYETOM KpPUTEPWUEB,
XapaKTEPU3YIOLLINX BO3MOXHOCTb pacrnopsXeHusa LeHHbIMKM 6yMaramu, npeactaBneHbl B MpunoxeHun A
K HacTosileMy MNpUIoXeHUIo.

41




AKLMMN MHOCTPAHHbIX
SMUTEHTOB,;

Aeno3uTtapHblie
PacrnCKN MHOCTPaHHbIX
SMUTEHTOB;

Axkuun
MeXXAYHapOoAHbIX
KOMMNaHWM;

AKLMN POCCUNCKUX
3MMUTEHTOB.

Meton oOuUeHKM cnpaBeAsiIMBOM CTOMMOCTM LeHHbIx 6yMmar B cny4ae
peaoMULMNAALMN  DMUTEHTA (aMuTEeHTa npeacTaBNSieMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckaMm); nmbo B cBA3M € npeacToswiMM (MIM COCTOSABLLUMMCS)
npumobpereHmnem (BbIKynoM) LleHHbIX 6yMar MHOCTPaAHHOIro SMUTEHTA M Npoaakeun
(pa3MewleHneM) aKLUMM POCCUMMUCKOro 3MMUTEHTA WIM aKUMW MeXAyHapoaHoM
koMnaHun (obmeHoM) (onpepeneHue cnpaBep/iMBOM CTOMMOCTM MO Moaenm
CAPM c mcnosib3oBaHUEM UCXOAHDbIX AAaHHbIX 3-ro YPOBHS).

4.1. MeToankKa OUEHKW CnpaBeasMBON CTOMMOCTM, NpeayCMOTPEHHasl MyHKTOM 4.2 HacTosLWero
Mpunoxenuns (Mogenb CAPM 3-ro ypoBHS1), MOXET NMPUMEHSATLCS UCK/IIOYNTENbHO B C/ly4yae
peaoOMULNIALMM SMUTEHTA aKuMi (3MUTEHTaA NpeacTaB/SseMOro akTuBa MO AEeno3vTapHbIM
pacnuckam), win B CBs3M € npeacrosawmm (Mam cocrtosiBlumMmcs) npnobpereHneM (BbIKYMOM)
LEeHHbIX 6yMar MHOCTPAaHHOro 3MUTEHTa M Mpoaaxen (pasMeleHneM) akumi (B TOM 4yucne
OOMONHUTENIbHOIO BbIMNYCKa) POCCUMACKOrO 3SMUTEHTA WIN  MEeXAYHapoAHOW KOMMaHum
(obMeHOM). Bo BCex WHbIX Cryyasx CcrpaBeasiMBasl CTOMMOCTb aKUMI  MHOCTPaHHbIX
SMUTEHTOB, AEMNO3UTAPHbLIX PACMMUCOK MHOCTPAHHbIX 3MUTEHTOB, aKUWA MeXAyHapOAHbIX
KOMMaHMN, akUunn pOCCUICKMUX SMUTEHTOB onpeaensetrcs B obwemM nopsake, yCTaHOBIEHHOM
Mpasunamum onpenenennsa CHA.

4.2. B cny4dae orpaHuyeHms OopraHm3aToOpoOM TOProBaM AOMYCTUMbIX KOAOB pacyeToB B pexume
TOproB «PeXunM OCHOBHbIX TOProB T+» Mo cAenkaM C aKUMSAMN MHOCTPAHHbIX SMUTEHTOB MK
Aeno3uTapHbiMM pacnuckamm (B pesynbTaTe BBeAeHUS KOToporo 6upxxeBol PbIHOK MO
yKa3aHHbIM LeHHbIM 6yMmaraMm nepecraeT YAOBNETBOPSATb YC/AOBUSIM aKTUBHOMO pblHKA), B
CBSA3M C pegoMuumnsumen ammteHTa (3MUTEHTA NpeacTaB/ASEMOro akTMea No Aeno3MTapHOM
pacrnucke) uau B CBA3M C npeacroswunMm (Mnm cocrtossBwmMMcs) npunobpeteHneM (BbIKYTMOM)
LeHHbIX 6yMar MHOCTPAHHOIrO 3MUTEHTa U Mpojaxen (pasmeweHnem) akumin (B TOM 4vucne
AOMONHUTENIbHOrO  BbiMYCKa) POCCUMACKOrO 3MUTEHTa WAM  MeXAYHapoAHON KOMMNaHum
(obMeHOM) Ansa onpefeneHns cnpaBeaMBoOn CTOUMMOCTU:

e AKLUMA MHOCTPaHHbIX SMUTEHTOB WIN AENO3MTAPHbIX PACMMCOK - HayuHas Co AHS,
cneaywouwiero 3a nocsegHuUM TOproBbIM AHEM, B KOTOPOM MPUHUMANUCb 3asiBKW Ha
3aK/loyeHne caenok C akKUMAMWU MHOCTPaHHOrO0 3SMWUTEHTA WU Aen03UTapHbIMU
pacnmckaMm B pexuMe TOproB «PeXmM OCHOBHbIX Topros T+» (ganee - MNocnegHuin
TOProBbI A€Hb B peXMWMe OCHOBHbIX TOpros T+);

e aKUMN POCCUMCKOrO 3MUTEHTA WUAN aKuMin MeXAyHapOAHOM KOMMAHWM — Ha4dynHasa co
OHS 3auncneHms Ha cyeT geno YK A.Y. NMU® akuuMin poCCUMMCKOrO 3MUTEHTa UK
MeXAyHapoAHOW KOMMNaHWM, MNOJyYeHHbIX B CBS3WM C peaoMuuunsiument SMMUTEHTa
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(3MUTEHTa NpeacTaBAsSEMOro akTuUBa MO AEMO3UTApHbIM pacnmckam) UAn B CBSI3U C
npunobperteHnem n npogaxen (pasmeweHneM) LeHHbIX bymar (obmMeHOM), B cnydae,
npeaycMoTpeHHoM n. 4.3 Hactosawero MNMpunoxeHus,

ponyckaeTtcs npumeHaTe Mogenb CAPM 3-ro ypoBHS aHanormMyHo Tomy, kak mogenb CAPM
NpUMEHSsIETCS ANs onpeaeneHns cnpaBeasiMBo CTOMMOCTU aKLMA POCCUIACKUX IMUTEHTOB C
y4yeToM cneaytouwmx ocobeHHoCcTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXeT MPUMEHATbCS B OTCYTCTBME HabniogaeMon ueHbl
NepBOro ypoBHS A0 HacTynsieHMs Hanbonee paHHen n3 par:

4.2.2.

a)

b)

c)

AaTbl  MNpeKkpaweHns MNpu3HaHMSA  aKUMA  MHOCTPAHHOrO 3MUTEHTa Waun
Aerno3uTapHbIX pacrnucok, HO He Mo3jHee AaTbl 3a4McneHus Ha cyeT geno YK
A.Y. MNO® nony4deHHbIX LUeHHbIX 6yMar (3a UCKIIYEHNEM C/lyyas, YKaszaHHOro B
n. 4.3 HacToswero MpunoxeHus);

AaTbl, C KOTOPOW [AOCTYMHbl BCe KOAbl pPaCYETOB, pa3pelleHHble AN
COOTBETCTBYHOLLEr0 TUMa UeHHbIX 6ymar, npu 3akilouyeHUU CAEeNOK B pexume
TOproB «PeXWM OCHOBHbIX TOproe T+» (B 3TOM cCJyyae crnpaseanueas
CTOMMOCTb LeHHbIX ByMar onpenensietcas B COOTBETCTBMM C OOLIMM MOPSAKOM,
yCTaHoB/eHHbIM MpaBunamu onpepeneHusa CHA);

AaTbl UCKIOYEHUS UeHHbIX 6ymar M3 cnucka ueHHbix 6ymar, AOnyLeHHbIX K
Topram/naTthbl MNpekpaweHns TOproe LUeHHbIMKM 6yMaramu (3a MWCKIYEHUEM:
c/lyyass 3aMeHbl LeHHbIX 6yMar MHOCTPaHHOrO 3MUTEHTa Ha uUeHHble 6ymaru
POCCUNCKOro 3MUTEHTa WIN MeXAYHapOAHOW KOMMaHuMWM B paMKax OAHOro
TOProBoro Koga; cnyd4as, npegycMoTpeHHoro n. 4.3 Hacrtoswero MpunoxeHus,
npun kKoTtopoM ™Mogenb CAPM 3-ro ypoBHS NpoAo/XaeT MNPUMEHSTbLCS WK
NpUMeHseTCs ANS OLEHKM aKuMi pOCCMMNCKOro 3MUTEHTa MM MeXAyHapOoAHOWM
KOMMaHWK; cay4yasi, npyv KOTOPOM B OTHOLUEHMW aKLMN POCCUMCKOro SMUTEHTA
(N MexayHapoAHOM KOMMNaHWM), B OMaTy KOTOPbIX MPUHUMAIOTCSA aKuum
(Aeno3uTapHble pacnucku) WHOCTPaHHbLIX  3MWUTEHTOB, onybnunkosaHa
MHpOpMaUMSa O TOM, UYTO aKLUMM POCCUMICKOro 3MuUTeHTa (MM MeXAyHapOoAHOW
KOMMaHWKN) BKJIOYEHbl B CMMUCOK LUeHHbIX 6ymar, AOonyLlWeHHbIX K TopraMm), C
yKasaHHoli gatbl moaenb CAPM 3-ro ypOBHS He MpuMeHuMMa, crnpaseanusas
CTOMMOCTb ornpegensercd No WHbIM MOAEeNnsM OLEHKW, OCHOBaHHbLIM Ha
NpUMEeHEeHNN NCXOAHBIX AAaHHbIX 3-r0 YPOBHS;

B Lensax onpeaeneHus crnpaBeasMBo CTOMMOCTM aKUWMW WMHOCTPAHHOIO 3MUTEHTA
(Aeno3uTapHbIiX pacnmcok) no moaenn CAPM 3-ro ypoOBHS WAW PETPOCMNEKTUBHOrO
pacuyeTa CnpaBeasMBONA CTOMMOCTU aKUWMW MHOCTPAHHOrO 3MUTEHTa (Aeno3MTapHbIX
pacnucok) (B cnyyae, ycCTaHoBNeHHOM B n. 4.3 Hacrtosuwero [lMpunoxeHus) npwu
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4.2.3.

4.2.4,

4.2.5.

4.2.6.

4.2.7.

4.2.8.

nepBoM npuMeHeHnn moaen CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOANEXUT:

cnpaseanmeBass ctomMmocTb (UeHa) 1-oro ypoBHS aKUMA MHOCTPAHHOIO 3MUTEHTA
(Aeno3mTapHbIX pacnucok), onpeaeneHHas Ha locneaHuii TOProBbuivi A€Hb B pexume
OCHOBHbIX TOproB T+ B o6weM nopsigke, YCTaHOBJIEHHOM HacToswmmu lNpaBunamu
onpepeneHus CHA;

nnbo B cnyvae OCyLeCTBNEHUS PETPOCNEKTUMBHOrO pacyeTa AN Uener OuUeHKU
MOSIYYEHHbIX aKUMA pPOCCUIMCKOrO0 SMUTEHTa WM MEeXAYHApOAHOW KOMMaHuu -
cnpasensiMeas CToMMoCTb (ueHa) 1-oro ypoBHS aKUWM MHOCTPAHHOrO 3MUTEHTA,
onpeaeneHHasa nNo paHHbIM MockoBckolr Bbupxn Ha [lMocneaHuit TOprosebli AeHb B
pexXuMe OCHOBHbIX TOProB T+ Mo MeToAaM OLEeHKM, NpefyCMOTPEHHbIM HacTosWMMU
Mpasunammn onpegeneHma CYA, Kak ecnnm 6bl  UCXOAHble LeHHble 6ymarm
WHOCTPaHHOro smmnTeHTa xpaHumnmucob B HKO AO HPA;

B KayecTBe pbIHOYHOrO MHAMKaTopa (6eHumMapka) ncnonblyercsa MHAEKC MOCKOBCKOM
Bupxun (IMOEX);

B KadectBe 6e3puMCKOBOM CTaBKWM  AOXOAHOCTM MNPUMEHSAKTCS  CTaBku MO
rocyfapcTtBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [lpuaoxeHunm 6, B BantoTe,
COOTBETCTBYIOLLEN BanlOTe WUCXOAHOMW KOTUPOBKM 1 YpOBHSA OUEHWBaeMOM akuuu
(Aeno3nTapHoOi pacnnckun);

Ana AeENO3UTapHbIX PaCnMMCOK B Ka4eCTBE NnokKa3aTtend PO NMCNONb3YETCA CnpaBeannBasd
CTOMMOCTb CaMOM Aen03nUTapHON pacnmncku;

beTta-koadPUUMEHT pacCcUNTbIBAETCSA MO COCTOSSHUIO Ha ocneaHunin TOpProBbid AEHb B
peXuMe OCHOBHbIX TOpros T+, paccuuMTaHHoe 3HadyeHue bBeTta-koadpduuneHTa
dukcupyeTca M NpUMEHseTCs B TedeHWe BCEro Cpoka onpeaesieHus crpasensinBomn
CTOMMOCTM aKUWN WHOCTPAHHOIO 3SMWUTEHTa, Aeno3UTapHbIX Pacruncok, akuui
MeXAyHapoAHON KOMMAaHWMU WU aKkuMK POCCUMUCKOrO 3MUTeHTa (4n8 nocnegHux - B
cnyyae, yctaHoBneHHOM M. 4.3 Hacrtoswero lpunoxeHunsa) no moaenu CAPM 3-ro
YPOBHS;

Oons pacyeta beTta-koadduuMeHTa MCNOAb3YHTCA 3HAYEeHUS LEeHbl 3aKkpbiTUa W
pblHOYHOrO uMHAMKaTopa (6eHumapka) 3a nocnegHue 128 TOpProBbIX AHEN,
npegwecteyowmx llocnegHeMy TOProBoMy AHIO B peXuMMe OCHOBHbIX Topros T+
(Bkntovas MNocnegHW TOpProBbi AeHb B peXUMe OCHOBHbIX TOpProB T+);

LEeHbl 3aKpbITUA BK/OYalOTCs B pacyeT berta-koadduumeHta npu  ycioBum
NOATBEPXAEHUSA WX KOPPEKTHOCTM B COOTBETCTBMM C MNOPSAKOM onpeaeneHus
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4.3.

CnpaBeaMBOM CTOMMOCTU LIEHHbIX 6yMar Ha 1 ypoBHE;

4.2.9. i=1..N, Toprosble AHW, npegliecTeyowme locrnegHeMy TOProBoMy AHIO B pexume
OCHOBHbIX ToproB T+ (Bkatouyas [locneaHwWid TOProBbli AeHb B peXWMe OCHOBHbIX
Toproe T+), 4Na pacyeTa 4OXOAHOCTM aKTUBA M PbIHOYHOrO MHAnKatopa (6eHumapka)
NCNONb3YHTCA 3HAUYEHUSI LEHbl 3aKPbITUS WU PbIHOYHONO WMHAMKATOpa 3a MnocneaHue
128 ToOproBbix pAHEW, npeawecTeyowmnx [locnegHeMy TOProBoMy AHKO B pexumme
OCHOBHbIX TOoproB T+ (Bktoyass lMocnegHuii TOProBbld AEHb B PEXWMME OCHOBHbIX
Topros T+);

4.2.10.Nnpn  OTCYTCTBUM LEHbI 3aKpbiTUsi, OTBEYalWeNn YCI0BUSIM, YCTaAHOBJIEHHbIM
MpaBunamu onpegeneHus CYA, B Kakoh-nnbo TOpProeBbii AeHb B nepuoae 128
TOProBbIX AHEN, npealwecTByowmnx NocnegHeMy ToOproBoMy AHKO B peXUMe OCHOBHbIX
Topros T+ (Bkitoyas lMocnegHWit TOProBbl A€Hb B pPeXWMME OCHOBHbIX Topros T+),
MHdOpMaLUMA O 3HAYEHUU PbIHOYHOro wHAWKatopa (6eHumapka) u 6e3pucKkoBoK
CTaBKW 3a 3TOT TOProBblA AeHb B MOAENN HE YUUTbIBAETCH;

4.2.11.0pn HaMuMKN LEeHbl 3aKpbITUSA, OTBEYaKLWeEN YCI0BUSAM, YCTaHOBMEHHbIM [MpaBunamu
onpeaeneHns CYA, n OTCYTCTBMM 3HAYeHUS pPbIHOYHOro MHAMKaTopa (6beHumapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 TOpProebiX AHEN, MpPeALecTBYHOLWMX
MocnegHeMy TOProBOMYy AHKO B PEXWME OCHOBHbIX ToproB T+ (Bkatodas NocnegHun
TOProBbli A€Hb B peXWMe OCHOBHbIX TOPros T+), 3Ha4YeHMe pbIHOYHOrO MHAMKATOpA
(6eHuUMapka) 3a 3TOT TOProBbIl AEHb MPUHUMAETCSA paBHbIM NOCNEAHEMY U3BECTHOMY.

B ToM cnyyae eciuM akumMuM poOCCUMICKOrO 3SMUTEHTa WAM MeXAYHapoAHOM KOoMMaHuw,
Nony4eHHble B CBSA3M C peaoMuumnsiumein asMmTeHTa (3MUTEHTa NpeacTaBAsSeMoro akTmea no
Aerno3vTapHor pacrnucke) wam B CBA3M C npuobpeTeHneM (BbIKyNOM) LeHHbIX 6ymar
MHOCTPA@HHOro0 3MUTEHTAa U nNpogaxen (pa3MeweHueMm) akumm (B TOM  4ucne
AOMONHUTENIbHOIO BbIMyCKa) POCCUMUCKOrO 3MUTEHTa WAW  MeXAyHapoAHOW KOMMNaHuu
(obMeHOM), 6binM 3auucieHbl Ha cdyeT geno YK A.Y. MAN® po paTtel, C KOTOpoW cTanmu
AOCTYMHbl BCE KOAbl pacyeToB, pa3pelleHHble Ansi COOTBETCTBYIOLWEro TMna LUeHHbIX 6ymar,
npu 3aK/lo4YeHUU CAEeNOK B pexumMe ToproB <«PeXuM OCHOBHbIX Topros T+», ans
onpeaeneHns cnpaseasiMBoM CTOMMOCTM MOJSIyYEHHbIX aKUWA POCCMINCKOro 3MUTEHTa WAu
MeXAyHapoAHOW KOMMaHuM [OonycTUMO npuMeHssTb moaenb CAPM 3-ro ypoBHSl, ecnu
KONMYEeCTBO LeHHbIX 6ymar, BenuumHa KanuTtana, akTuebl U 06g3aTenbCTBa POCCUMNCKOro
3MUTEHTA WM MEeXAYHapoAHOM KOMMAHWUM OCTa/IMCb 3KBUBAMIEHTHLIMU OTHOCUTESIbHO
COOTBETCTBYHOLMNX MoKasaTeneln WMHOCTpaHHOro sMuteHTa (NmMbo ecnu cooTBeTCTBYlOWME
W3MEHEHUs B CTPYKType KanuTana, aktmeax U obsasatenbcrBax 6bliM yyTeHbl yYacTHUKaAMU
pblHKa B MCXOAHOW LieHe 1-0ro ypoBHS akUMIA MHOCTPAHHOIro 3MUTEHTA WAW AenO03UTapHbIX
pacnuMcoK, O 4YeM Yrnpasaswwas KOMMaHUSA COCTaBASET MOTUBUMPOBAHHOE CyXAEHue) WU
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4.4.

onybnmkoBaHa WHOpMaUMs O BK/KOYEHMM aKUM  POCCUMACKOTNO 3MUTEHTA WK
MeXAyHapoAHOW KOMMaHMM B CMMUCOK UeEeHHbiXx 6ymar, gonyweHHbiX K Topram. [pu 3ToMm
pacyeT crnpaBeasIMBOA CTOMMOCTM aKUMI POCCUMCKOro 3SMUTEHTA WAUM MeXAyHapoaHOM
KoMrnaHun no mogenn CAPM 3-ro ypoBHS NpoM3BOAMTCSA Tak, Kak ecnu 6bl mogenb CAPM 3-
ro ypoBHSI npogoJsixana MpPUMEHSITbCS K aKuMsSM MHOCTPaHHOro aMuTeHTa (Aeno3uTapHbIM
pacnuckam) wunuM rnpuMeHsiiacb 6bl K aKUMSM MHOCTPAHHOrO 3MuTeHTa (Aeno3uTapHbIM
pacnmckaM) peTpoCneKTUBHO CO cieaytowero AHs 3a MNocnegHuUM TOProBbiM AHEM B pexume
OCHOBHbIX TOoproB T+ Ha MockoBckol bupxe (B TOM 4YMcne, Korga UCXo4Hble LeHHble Bymaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHwunucb B HKO AO HP[l), a akuuMm pOCCUMMNCKOro 3MUTEHTA
WIN  MeXAYHapOAHOMW KOMMaHuM ABASNMCb O6bl  akKuMSMM  MHOCTPAHHOMo 3MUTEHTA
(aeno3mnTapHbIMM pacnuckammn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHNATLCS ANS uenen onpeneneHns cnpaBenjvBom
CTOMMOCTM  aKUMW  MHOCTPAHHbIX  3MUTEHTOB,  AEno3uMTapHbIX  pPacrnucok,  akuuin
MeXAYyHapOoAHbIX KOMMaHWN, aKUMA POCCUINCKUX 3SMUTEHTOB B CJlyyae OrpaHuMyeHus
OpraH1M3aTopoM TOProBAM AONYCTUMbIX KOAOB PacyeTOB B peXuMme TOPros «PexmM OCHOBHbIX
TOproe T+» Mo caenkaMm c UeHHbiIMM HGyMaramm, B CBSA3M C NpeacTosiler NpuocTaHOBKOM
TOProB UEHHbIMM ByMaramMm mam B Cny4yae NpPUHSTMS OpraHM3aToOpOM TOProB/iM peLleHus O
NPMOCTAHOBKE TOProB LEeHHbIMK BymaramMmn - ¢ Hanbonee paHHen M3 aaT: AaTtbl, C KOTOPOWU B
pexume Topros «PexunM OCHOBHbIX TOPros T+» HEBO3MOXHO 3aK/It0HEHUE CAENMOK C aKunaMum
MHOCTpPaHHOIro aMmTeHTa (Aeno3uTapHbIMX pacnmckamun); pakTMYeckon aaTtbl MPUOCTAHOBKMU
TOPros akuusiMMm WHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIMW pacnuckaMn) (B YKa3aHHOM
c/lyyae cnpasegsimBas CTOMMOCTb OonpeaenseTcs no MHbIM MOAENSM OLleHKM, OCHOBaHHbIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-ro ypoBHs). OrpaHuyeHne npeayCcMOTPEHHOE HacToALWMM
NYHKTOM He MpPUMEHSETCA B Tex cnyyasdax, korga B paty nybnaumkaumm uHdopmauum ob
OrpaHM4yeHnn A4OoNYyCTUMbIX KOAOB pacyeToB B peXuMe TOProB «PexuM OCHOBHbIX TOProB T+»
no caesnkaMm C LeHHbIMM ByMaraMm WMHOCTPaHHbIX 3MUTEHTOB onybsnkoBaHa MHGOpMauusa o
TOM, YTO aKLUMN POCCUNCKOro aMUTEHTa (UK MeXAYHapoAHOM KOMMNAHWK), B OnnaTy KOTOpPbIX
NPUHUMAIOTCS COOTBETCTBYHOLLME LieHHble 6yMarMm MHOCTPaHHbIX 3MUTEHTOB, BKJ/IIOYEHbI B
CMMCOK LEeHHbIX byMar, AONYLWEHHbIX K Topram).

Mogesnn oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAaesIeH aHaJIOrM4HbIN aKTUB (onpeaeneHue LeHbI C y4ETOM UCXOAHbIX

AaHHbIX 2-ro YypOBHS)

LleHHble 6yMmarm

Mopspaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHas 6ymMmara saBnsiercs
AOMNOJIHUTESIbHbIM
BbIMyCKOM

ans

onpeageneHmnda cnpaBe,u,nMBoﬁ CTOMMOCTM  LIeHHOM 6YMaFM MCNONIb3YETCA LUEHa BblNyCKa

(aHaJ'IOFVI‘-IHOFO aKTVIBa), NMno OTHOWEHWNK K KOTOPOMY OaHHbIN BbINYCK ABAETCA AOMOJIHNTENbHbIM,

46




onpeneneHHas, Ha aaty onpeaeneHus CYA B COOTBETCTBUM C MOAENSAMU OLEHKW CTOMMOCTU LE€HHbIX
6yMar, A5 KOTOpbIX onpeAesieH akTUBHbIN pbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBeanuBasi CTOMMOCTb OMNpeAensieTcss COrjlacHO 3TOMY MopsAKy A0 BO3HUKHOBEHWUS CripaBeasvBOM
CTOMMOCTM LIeHHOW ByMaru, SBASIOLWENCS AOMO/HUTENbHbLIM BbIMYCKOM.

LleHHas 6ymMara,
nony4yeHHas B pe3yJibTaTte
KOHBEepTaLuuu B Hee
ApYyroi ueHHou 6ymarmu
(ncxopHoM LeHHOM’
6ymarn)

Ons onpepeneHns cnpasensiMBoM CTOMMOCTM LIEHHOM GyMarum, UCNosb3yeTcs LeHa MCXOAHOW LEeHHOM
bymaru, onpeaeneHHast Ha gaTty onpegenenHms CHA B COOTBETCTBMM C MOAENSIMM OLEHKW CTOMMOCTMU
LeHHbIX 6yMmar, Aans KOTOpblX oOnpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUMPOBAHHAsi C Yy4eToM
KoadduuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLEHKW CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpeaeneH akTUBHbIA PbIHOK LEeHYy WCXOAHOW ueHHon 6ymarm Ha paTty onpeaeneHums CYA,
ncnonb3yeTca crnpasensMeas CTOMMOCTb WCXOAHOM LeHHOW Oymaru, onpeaeneHHas Ha AaTy
KOHBepTaunun, CKOPpeKTUPOBaHHas C y4eToM kosdduumeHTa KoHBepTaunm (MCXoAHble AaHHbIe YPOBHS
2).

CnpaBeanuBass CTOMMOCTb OMpeAensieTcss COornacHo 3TOMy MOopsAaKy Ha AaaTty KoneepTauuu. Co
cneayrowen aatbl NpUMeEHSeTcss 06Wwmii NopsaoK OLEHKN.

e CnpaBeanvMBon CTOMMOCTbIO aKuui ¢ 6onblien (MeHblIen) HOMUHANBbHOW CTOMMOCTbBIO, MPU3HAHHbIX
B pe3ynbTaTe KOHBepTauuMn B HUX WUCXOAHbLIX aKuui, 4BNASEeTCA CcnpaBeanusBas CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKLMW TOW Xe KaTeropuu (Tvna) C UMHbIMWU MNpaBaMW, MPU3HAHHLIX B
pe3ynbTaTe KOHBepTauuMm B HUX WCXOAHbLIX aKUWK, 4BASETCA CnpaBeanusBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWW, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuum npu apobneHun
NMCXOAHbIX aKUWii, sIBNSIETCA crpaBeasMBasi CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUMA, AefieHHas Ha
Ko dunumneHT gpobneHus.

e CnpaBeasiMBOM CTOMMOCTbIO akuUMI, MPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu Npu KOHcoAuAauum
NCXOAHbIX aKUMi, SIBNSeTCs CnpaBensinBas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLM, YMHOXEHHas Ha
KO3 PUNUMEHT KOHCOMMAALNN.

e CnpaBeasiMBoM CTOMMOCTbIO akuumii unm obnuraumii HOBOrO BbINyCKa, MPU3HaHHbIX B pe3yfnbTaTe
KOHBEepTaUWM B HUX KOHBEPTMPYEMbIX MCXOAHbIX LEeHHbIX byMar, sBnseTcsa cnpaBeasneBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6ymar, geneHHas Ha KoauM4yecTBo akuui (obnuraumin), B KOTOpOEe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e CnpaBeanvBoi CTOMMOCTbI aKUMiA, MPU3HAHHbIX B pe3ynbTaTe KOHBEpTauMM B HUX MCXOAHbIX
aKkuuin npu  peopraHusaumm B GopMe CAUSHUS, SBASIETCA  CnpaBeasnMBasi  CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, YMHOXEHHas Ha K03 dUUNEHT KOHBepTaLuu.
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CnpaBen/vMBOi CTOMMOCTBbIO aKLUMIA BHOBb CO34aHHOrO B pe3ynbTarte peopraHumsaumu B dopme
pasgeneHns Unu BblAeNeHUs akuMoHepHOro obuwecrBa, NMPU3HaHHbIX B pe3y/sibTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMi, SIBASETCA CrpaBeannBasi CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWIA, AeNeHHas
Ha Ko3dhduumeHT KoHBepTauun. B cnyyae, ecnu B pe3ynbTaTe pasgeneHuss Win BblaeneHus
co3pjaetca ABa uAu 6onee akuMOHepHbIX obwecTBa, Ha KO3(hEdUUMEHT KOHBepTauuu A[enTCs
OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWM, YMeHblUeHHass MNpOoMNopUMOHANbHO Aone
UMylLLLeCTBa peopraHM30BaHHOIO0 akuMoHepHoro obuwecTea, nepefaHHOro akLMoOHepHoOMY obLecTBy,
CO3@aHHOMY B pe3y/ibTaTe pasgesieHns UNn BblaeneHus.

CnpaBeanuBasi CTOMMOCTb aKUMIA BHOBb CO3aHHOrO B pe3ysbTaTe peopraHus3auuMmM B dopme
BblAE/IEHUS aKLMOHEpPHOro o6uWecTBa, MpU3HaAHHbIX B pe3ynbTaTe€ WX pacnpeaeneHus cpeau
aKLMOHEPOB peoOpPraHM30BaHHOIO akKUMOHEPHOIro 06LLEeCTBa, CYMTAETCS PaBHOM HyJItO.

CnpaBeannBoi CTOMMOCTbIO 06/Mraumii HOBOroO BbiMyCKa, MPU3HaHHbLIX B pe3y/ibTaTe KOHBepTauum B
HUX UCXOAHbIX o6nmrau,vu7| npn peopraHnsaunn sMUTEHTA TaKKUX o6nmrau,m7|, ABNAETCA CyMMa
3HAUYEHUN CrnpaBensinBoi CTOMMOCTb KOHBEPTMPOBaHHbIX obnuraumn 6e3 ydyeta HK[ n 3HaueHume
HK/ no ob6nuraumm HOBOro BbiMyCKa, paCCUMTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMKU AOKYMEHTaM
Ha OaTy OLEHKMW.
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MpunoixxexHune A k NMpunoxxenuro 3. NMNopsaaok onpeneneHnn
cnpaBea/IMBoOM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHkM cnpaBensiMBoM CTOMMOCTM LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTUYeCKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpUHMMAEMbIX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXayHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLeHTpOoB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKnHM», r. JllokceMbypr, B TOM 4Yncie 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, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
obnMraumn MexxayHapoaHbIX KOMMNaHWWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHaHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iuBo CTOMMOCTH
BupikeBbie LieHbl UCO0/b3YTCS TO/IbKO MNPy Haanymu AOCTyrNa U BO3MOXHOCTU COBEPLUATH CAEKMU Ha Takux bupxax
(cm.[lpunoxeHue 4)

LleHbl MockoBcKkon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUA TOProBbliA AeHb B Nopsake
ybbIBaHWS npuoputeTa:
Ona ueHHbIX 6yMar, 3a MCKJIlOUeHueM obaunrauunm

a) LEeHa 3aKpbiTUS HAQ MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKOM BUpXxun Ha gaTy onpeaeneHns CHA npu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOW, €C/TIM PAaCKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM TOProB He
paBeH HYJ/I0 U Takas LieHa 3aKpbITUSA HE paBHa HyJo;

Ana obnuraummn

Ons onpepeneHus cnpaBeanmBon CTOMMOCTM, UCMOMb3YHOTCS LieHbl OCHOBHOIO pblHKA 3a NOCNeAHUA TOProBblf AeHb
(M3 yncna akTMBHbIX poccuiickmnx 6upx), BoibpaHHble B cneaytowem nopsake (yboiBaHna npunoputeTa):

a) cpefHEeB3BelleHHas LeHa Ha MOMEHT OKOHYaHWSA TOProBOM CEeCCUM POCCUICKON BUpPXU Ha aaTy onpegenenuns CHA
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npu ycnoBuu, 4To AaHHas LeHa HaxoauTcs B npeaenax cnpeaa no Crnpocy v NpeanoXeHUto Ha yKasaHHyo 4aTy;

b) ueHa 3akpbITMA Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKON BUpxKn Ha aaty onpeaeneHuns CHA npu

YyCNOBUW MOATBEPXAEHNSA ee KOPPEKTHOCTH;

LleHa 3aKkpbITna npusHaeTcs KOppeKTHOﬁ, €C/11 paCKpbITbl AaHHbIE 06 obbeme TOpProe 3a A€Hb U obbem TOpros

HE paBEH HYJTIO N TaKad UEHA 3aKpblITUA HE paBHaA HYJIO,

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HP/J no yTBep>XAEHHbIM
MeToaukam nosxe 01.12.2017, onpeaeneHHas 1 unm 2
MeToAoM (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpefHAs nHaMKaTMBHAas LeHa, onpeaeneHHas no Metoanke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnoun
kKomnaHuin Cbonds

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

3) vHAaeKcHas ueHa, onpeaeneHHas rno merogmke RUDIP RUS
(N0 MCXOAHbIM AAHHbLIM, OTHOCALWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass WHPOPMaUNOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
WHQOPMaLUMOHHOW rpynnbl «HTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTCyTCTBMSA pacyeTHbIX LEeH, pacKpbliBaeMblX
yKa3aHHbIMU BbllEe NCTOYHUKAMU MHGOPMaUnmn, B CBA3K C
HEeToproBbIM AHEM BUpXK, NO UTOraMm TOProB Ha KOTOPbIX
onpenensitoTCs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeaIMBON CTOMMOCTU aKTUBOB UCMONIb3YETCS LEHA,
paccyMTaHHas no utoraMm nocnegHero TOProBoro AHS. Takomn
rnoaxon WUCrMoJsib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLLECTBEHHO NOBNMATb Ha 3Ha4YeHME paCUYETHOM LEHbI B
HETOProBbIN AEHb.

Ans ueHHbIX 6yMar, HOMMHNUPOBaHHbLIX B Py6IsiX U He
ABNAOLWNXCS €BPO06ANraLMsiMU, UCTONb3YETCS TaK Xe:
4) ueHa, onpeaenieHHas Mo MoAEeNN OLEHKWN AN LEeHHbIX
6yMar, HOMMHMPOBAHHbIX B py6/siX, B COOTBETCTBUM C

Mogenb oueHKU, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropuyeckom uenbl (Mogenb CAPM) - Tonbko Ans
LeHHbIX 6yMar, obpalatowmnxca Ha MoCKOBCKOM
6upxe, N 3a NCKJIOYEHNEM CllyYaes,
YCTaHOBJ/IE€HHbIX B pa3aene 4 [NpunoxeHuns 3.
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NpunoxeHnem 24 (MoAeNb OLEHKN UCMOb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B C/lydae OTHeceHus obnunraumm K
pentnHroson rpynne I, II nam III)

3 ypoBeHb CnpaBea/iMmBoii CTOUMOCTH

1) ueHa, paccuntaHHas HKO AO HP no MeTtoaukam
yTBepXAeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metogoMm 3 (https://nsddata.ru/ru/products/valuation-

center)

2) nHAeKcHas ueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxodHbIM Aa@HHbBIM, OTHOCSALWMMCS K 3 YPOBHIO),
packpbiBaeMas MHPOPMALMOHHO-aHAINTUYECKNM
NPOAYKTOM RuData Price MexayHapoaHOown
MHPOPMaLMOHHON rpynnebl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEH, pacKpblBaeMbIX
YKa3aHHbIMW BbilWE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOpProBbIM AHEM BUpPXK, MO UTOram TOProB Ha KOTOPbIX
OnpenenstoTCcs pacyeTHble LeHbl, ANS LeNeil onpeaeneHus
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU aKTUBOB UCMOJIb3YETCA LEHA,
pacC4nUTaHHaa No UToraMm NOCNeEAHEro TOproBoro AH4. Takon
NOAXOA MCMNOJIb3YETCS B OTCYTCTBME COObITUI, KOTOpblE MOT/N
CyLLECTBEHHO NOBJINATb Ha 3HA4Ye€HNE pacquHoﬁ LUeHbl B
HETOpProBbIN AEHb

3) AnsA ueHHbIX 6ymar, HOMWUHUPOBAHHbLIX B POCCUMNCKNX
pybnax n He aBASOWNXCSA eBpoobanraumsamm - LUeHa,
onpeaeneHHas no MoAenu oueHKW Ang LeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsix, B COOTBETCTBUM C [1pUSIOXKEHNEM
24 (Mofenb OUEeHKW MCMoNb3yeT UCXOAHble AaHHble 2-T0
YPOBHS B C/ly4dae oTHeceHus obauraumm K IV penTuHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCNoNb30BaHMEM
HabnogaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBAeHHbIX NPod. yYaCTHMKaMM pbiHKa LEHHbIX byMar,

1) Mogenb oUueHKM, OCHOBaHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbl (Moaenb
CAPM 3-ro ypOBHS) - TOJIbKO B Ciy4asx
npenycMOTpeHHbIX pasaenom 4 MpunoxeHus 3

2) ueHa (CTOMMOCTb) onpeaeneHHas c
NCnonb30BaHMeM HabnogaeMbix/NOATBEPXKAAEMbIX
KOTMPOBOK, MpeaocTaB/ieHHbIX Npod.
y4YacCTHUKaAMN pblHKa LEeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnsawowen komnaHun (B TOM 4mcne o
CNocobHOCTM peanm3oBaTb aKTMB TakKMM nmuam), B
TeyeHme CpoKa, YCTaHOBJIEHHOro nNpod.
YYaCTHUKOM A1 BO3MOXHOI0 COBEpPLUEHUS CAENKU
no npeaocTaBfeHHON KoTMpoBke. [pn 3TOM
cBefeHns o HabnogaeMblx/noATBEPXKAAEMbIX
KOTMPOBKAX AOJ/HKHbI OBHOBMSATLCA HE pexe, Yem
Ha Kaxayto gaty onpegenenmna CHA.

B Tom cnyuae, ecnn HanpasneHHas nHdbopMaums
nmbo cornaweHue, peryampytowee oTHOLWEHMNS
CTOPOH, HE COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHme KOTOpOoro Npod. y4yacTHMK rotoB
COBEpPLWUTb CAENKY MO NpeaoCTaB/eHHOM
KOTUPOBKE, TO Takash KOTUPOBKA MOXET
NCMONb30BaTbCA AN LeNen onpeaeneHns
CnpaBeasiMBON CTOMMOCTU LLeHHOM ByMarm ToNbKo
MO COCTOSIHMIO Ha AAaTy KOTUPOBKM.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMMK
oT4yeTa OueHLINKa, COOTBETCTBYOLLEro
TpeboBaHnaM OepepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAaxX", NPUHATBLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB,
YkazaHuga N2 3758-Y n HacToawmx Mpasun
onpeaeneHna CHA, nnéo 0 (Honb) (B cnyvae
NoATBEPXAEHMS HEBO3MOXHOCTM pacnopsiXaTbCs
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Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXAEHMS YnpasnstoLwen
KOoMMaHuK (B TOM Ymcre 0 cnocobHOCTM peanm3oBaTb akTUB
TakMM NMuaM), B TeYEeHne CpoKa, YCTaHOBEHHOro npod.
YYaCTHMKOM ANS1 BO3MOXHOIM0 COBEpPLUEHUS CAeNKM No
npeaocTaBneHHON KoTUpoBKe. Npn 3TOM cBeaeHus o
HabntogaemMbix/noATBEPXKAAEMbIX KOTUPOBKAX AO/KHbI
0OHOBNIATLCA He pexe, YeM Ha Kaxaylo AaTy onpeneseHuns
CYA. B ToM cnyyae, ecnun HanpassieHHas uHdopMauns nmbo
cornalwieHue, perynumpyrouiee OTHOWEHUS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeYeHWe KOTOporo npod. y4acTHUK roTos
COBEpLWUTb CAENKY MO NpeaoCTaBAeHHOM KOTUPOBKeE, TO Takas
KOTMPOBKa MOXET MCMONb30BaTbCa AN Leneln onpeaeneHuns
CnpaBeaIMBON CTOMMOCTU LLeHHOW ByMarm ToNbKO no
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBaHMKU OTYeTa
OLeHLMKa, COOTBETCTBYOWero TpebosaHnam degepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX poHAax", NPUHATBIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX aKToB, YkasaHunsa N2 3758-Y
1 Hactoawmx MNMpaeun onpeagenenmns CHA, nnbo 0 (HoMb)
(oueHka No HyneBoW CTOMMOCTU AOCTYMHA TOAbKO AN
WHOCTPaHHbIX obninraumii, He CBSA3aHHbIX C POCCUNCKUMU
OPUANYECKUMN NNLLAMU, AOTOBbIX LEeHHbIX 6ymar
MeXAYHapOAHbIX (UHAHCOBbLIX OpraHM3aumim n MHOCTPAHHbIX
rocynapcrts, KoTopble 6b11M NepBUYHO pa3MeLleHbl B MHOWN
CTpaHe, yeM P®, B cnyyae noaTBEpXAEHUS HEBO3MOXHOCTH
pacnopsiXaTbCs aKTUBOM M Hannums 06CTOATENLCTB,
CBMAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaZEeXHY0 OLEHKY aKTMBa B COOTBETCTBUU C OeaepanbHbIM
3akoHOM N-135 "O6 oueHouHOM AaeaTenbHoOcTU" oT 29.07.1998
roga)

aKTMBOM W Hann4umsa obCcToAaTenbCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUUN C DeaepanbHbiM 3akoHOM N-135 "O6
oLeHo4YHoM peaTenbHocTn" oT 29.07.1998 ropa).
OnpegeneHne cnpaBeaInNBON CTOMMOCTU aKUMii
WHOCTPaHHOro aMUTEHTa (Aeno3mMTapHbIX
pPacnumcoK), SMUTEHT KOTOpPbIX (3MUTEHT
npeacTaBAsSEMOro akTmea No KOTOPbIM) HaXxo4aMTCS
B Npouecce pegoMUUnIsaLMn, NN LEeHHbIX bymar
WHOCTPAHHOI0 3MUTEHTA, B CBA3WN C UX
npeacToswmum npnobpeTeHnem n npoaaxemn
(pa3meLLeHnem) LeHHbIX 6ymar (obMeHOM), no
CTOMMOCTM paBHOM HYJ/IO HE A0oNyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOr0 oT4yeTa 06 oueHke
(KpoMe cny4aeB, Npu KOTOPbIX CpaBeanvBas
CTOMMOCTb OnpeaensieTca B COOTBETCTBUMN C
[MpunoxeHvem 6 n onpeaeneHHas B COOTBETCTBUM

c MpunoxeHnnem 6 cnpasensiveas CTOMMOCTb
paBHa HyJ0).
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XpaHeHue He yepe3 HKO AO HP4
MecTo XpaHeHUs, KakK KPpUTEPUI OrpaHMYEeHUs pacnopsiXKeHns
LeHHbIMN ByMaramm

O6nuraumm MHOCTPpaHHOro aMmuTeHTa, FOBO3 PO,
o6nuraumm MeXxayHapoAaHbIX KOMMNAaHWWA, AONTOBbIe
LeHHble 6yMarn mexxayHapoaHbiX (PMHaHCOBbIX
OpraHnsauuni U MHOCTPaHHbIX rOCyAapCcTB

MHocTpaHHbIEe akuMKn, nHocTpaHHbie nau (ETF),
MHOCTPaHHbIe AErnOo3UTapHble PAaCNUCKHN, aKLUun
MeXXAYHapoAHbIX KOMNaHUN

1 ypoBeHb cnpaBea/imBo CTOMMOCTHU
bupixeBbie LeHbl NCrob3YTCS TOJIbKO Py Hanydmu 4OCTyrNa u BO3MOXXHOCTM COBEPLUATL CAEKN Ha Takux bupxax
(cm. [MpnnoxerHune 4)

LleHbl OCHOBHOrO pblHKa M3 4YMCNa aKTUMBHbIX MHOCTpPaHHbIX 6upXx Ha gaTty onpegeneHns CHA  3a nocneaHui
TOpProBbIM AeHb, BbibpaHHbIe B cneaytoweMm nopsake (ybbiBaHus npuopuTeTa):

a) ueHa 3akpbiTnsa (px_last) Ha Toproeon nsowanke MHOCTPAHHOM BupxKn Ha aaty onpegenenns CHA npu ycnosuu
NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUa NMpU3HAEeTCs KOPPEKTHOW, eCnn pacKpblTbl AaHHble 06 o6beMe TOproB 3a AeHb M 06bEM TOProB He
paBeH HYyJI0.

LleHbl OCHOBHOrO pbiHKa@ M3 4MCia aKTUBHbLIX POCCUACKNX BUpX (3a ncknuyeHmem MoCKOBCKOM 6upXxun) Ha aarty
onpegeneHns CYHA (nnwm 3a nocneaHwnini TOProBbin AeHb, ecnn pabounii geHb o06bsaBNeH 6upXXen HETOpProsBbiM) B
nopsiake yboiBaHus npuoputeTa:

Ana ueHHbIX 6yMmar, 3a UCKJIlOUEeHneM o6 aurauum

a) LEeHa 3aKpbiTUS HAQ MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKOM BMpXkn Ha aaTty onpeaeneHuss CHA npwu
YCNOBUW MOATBEPXAEHUA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITUS NpU3HaeTCs KOPPEKTHOW, €C/IM pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb M 06bEM TOProB He
paBEH HYIO N TaKad LEHa 3aKpblTUA HE paBHa HYJIO,

Ana o6bnurauui
a) cpefHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUNCKON BUpxK Ha aaTy onpeaenenns CHA
npu yCcnoBuu, 4YTo AaHHaa LeHa HaxoauTca B npefenax cnpeaa rno cnpocy U NpeanoXeHuo Ha yKasaHHYo AaTy;

b) ueHa 3aKkpbITA HA MOMEHT OKOHYaHUSA TOProBOM CECCUU POCCUMNCKON BUpXU Ha AaTy onpeaenenusa CHA npu
YCNOBWUM MOATBEPXAEHUSA €e KOPPEKTHOCTH;

LleHa 3aKpbITUS NpPU3HAETCA KOPPEKTHOW, €C/IN pacKpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HYJ/IO U Takas LieHa 3aKpbITUS HE paBHa HYJIO;

2 ypoBeHb CrpaBea/iMmBov CTOMMOCTH

1) nHaekcHasa ueHa, onpegeneHHas no metoanke RUDIP no | Mogenb oOueHKKM, OCHOBaHHass Ha KOPpPEKTUpPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wam 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMad WH(OPMALNOHHO-aHAIMTUYECKNM | LIeHHbIX ByMar, obpallatowmxca Ha pOCCUNCKNX (3a
npoayktoM RuData Price MexayHapoaHOM MH(OPMALMOHHON | NCKAKOYEHMEM MAO MockoBckas 6upxa) 7
rpynnbl  «NHTepdarkc» (https://rudata.info/aboutDB/data- | nHocTpaHHbIX HOHAOBLIX HMpxKax

price)
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2) VHAMKATMBHAs LUeHa, onpeaesieHHas Mo MeToauke
«Cbonds Estimation», packpbiBaeMasi rpynrnoin KomnaHumn

Cbonds (https://cbonds.ru/cbonds estimation/)

B cnyyae OTCYTCTBMSA pacyeTHbIX LEH, pacKpbiBaeMbiX
YKa3aHHbIMK BbllIEe WCTOYHMKAMKU WHDOpPMaLMKN, B CBSA3U C
HETOProBbiM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX
onpefenstTcs pacyeTHble LEeHbl, AN Uenei onpeaeneHus
crnpaBeasiMBoii CTOMMOCTM aKTUBOB WCMOJb3yeTca LEHa,
paccyMTaHHas No uUToram nocjieiIHero TOproBoro AHs. TakoW
noaxoa WCNONb3yeTcs B OTCYTCTBME CO6bITUI, KOTOpble
MOM/IM CYLLECTBEHHO MOBMNATbL Ha 3HauYeHMe pacyeTHOW
LeHbl B HETOProBbIi 1EHb.

*BbllleyKa3aHHble  LeHbl MPUMEHSAIOTCS NpU  Halnyum
dakTnyeckom BO3MOXHOCTU pacrnopsaTbcs LLEHHOWN
bymMarom C y4yeTOM OpraHu3oBaHHOM Uenoyknm (CXembl)

XpaHeHus

3 ypoBeHb cnpaBeanim

BOW CTOMMOCTHU

1) mHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO MCXOAHbIM AAHHbIM, OTHOCSLUMMCS K 3 YPOBHIO,
packpbiBaeMas WMHQOPMaLMOHHO-aHaINTUUYECKNM
npoayktoM RuData Price MexayHapoaHom
WHMOPMaLUMOHHOW rpynnbl «HTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUA pacyeTHOW LeHbl, pacKpbiBaeMoW
yKa3aHHbIM Bbllle WCTOYHWKOM WHpOpMaUMn, B CBSA3U C
HETOproebIM gHeM O6MpX, MO MTOraMm TOProB Ha KOTOPbIX
onpeaensioTca pacyeTHble LeHbl, ANs uenen onpeaeneHuvs
cnpaBeasiMBOi CTOMMOCTM aKTUBOB MWCMOJSb3YETCa LeHa,
paccymMTaHHasa No umtoram nocaegHero TOproBoro AHs. Takomn
noaxo4 WCNOAb3YyeTCs B OTCYyTCTBME CObBbITMR, KOTOpble
MO CYLWeEeCTBEHHO MOBMMATb HA 3HayeHWe pacyeTHOM
LeHbl B HETOProBbIN AEHb.

*BblleyKa3zaHHas LUeHa MpUMEHSeTcd Npu  Haauuum
dakTnyeckom BO3MOXHOCTM pacrnopsxaTbcs LEHHOM
6bymarom C y4yeTOM OpraHu3oBaHHOM Uenoyknm (CXembl)

1) LeHa (cTtonmocTb) onpeneneHHas C
ncrnonb3oBaHmeM  Habnawgaembix/noaTBepXKAAEMbIX
KOTMPOBOK, MpeAoCTaBfieHHbIX Mpod. y4YacTHUKaAMMU
pblHKa LLeHHbIX 6ymar, Ha OCHOBaHUU
MOTMBMPOBAHHOTO cy>XaeHus Ynpasnstowen
KoMMaHun (B TOM 4Ymcre 0 CNOCOBHOCTM peann3oBaTtb
aKTMB  TakKuM  nuMuaM), B Te4YeHMe  CpoKa,
YCTaHOB/IEHHOIO npod. Y4YaCTHUKOM ans
BO3MOXHOIO coBepLueHus caenkm no
npeaocTaBNeHHON KOTMpoBKe. [pn 3ToM cBeaeHus o
HabnogaemMbix/noaTBEPXAAEMbIX KOTMpPOBKax
OO/MKHbI OBHOBMATBCA HE peXe, YEM Ha Kaxayto
paty onpegenedHna CYA. B TOoM cnydae, ecnu
HanpaBneHHass wWHdoOpMauma nanbo cornaweHue,
perynupytouiee OTHOLIEHNS CTOPOH, He COAEepXMUT
yKasaHuss Ha CpoK, B TeyeHume KoToporo npod.
y4YacTHUK roToBs COBEpLNTb caenky no
npeaoCcTaBNEHHON KOTUPOBKE, TO Takas KOTMPOBKA
MOXET WCMNoNb30BaTbCA ANA Uenen onpeaeseHns

XpPaHEHUA

CnpaBe,D,ﬂMBOVI CTOMMOCTM LLEHHOM GYMaFVI TOJ1IbKO MO
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COCTOSIHMIO Ha AaTy KOTMPOBKMW.
2) ueHa (CTOMMOCTb) onpeaefsieHHass C WCMNOJSIb30BaHMEM
HabnogaemMbix/noaTBEPXKAAEMbIX KOTUPOBOK, | 2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHMUMU
npeaocTaBNeHHbIX Mpod. Yy4yacTHUKaAMU pblHKA UEHHbIX | OTYeTa OuUeHLMKa, COOTBETCTBYoWwero TpebosBaHnam
6ymMar, Ha OCHOBaHWM  MOTUBMPOBAHHOroO  cyxaeHus | ®egepanbHoro 3akoHa "O6  MHBECTUUMOHHBIX
Ynpasnagwowen komnaHum (B TOM uyunucae o0 CcrnocobHocTu | doHaax", MNPUHSATBIX B  COOTBETCTBMM C  HUM
peanusoBaTb aKTUMB TakKUM nuuaM), B TedyeHWe CpoKa, | HOpMATUBHbLIX aKToB, YkasaHus N° 3758-Y wu
YCTAHOB/IEHHOr0O Mpod. YYaCTHMKOM ANsi  BO3MOXHOro | Hactoswmx [Mpasun onpegenenna CYA, nubo O
COBEpLUEHUS CAeNIKM NO NpeaocTaBfieHHON KoTupoBke. [Mpu | (Honb) (B ciiyyae NOATBEPXAEHUS HEBO3MOXHOCTWU
3TOM cBeaeHus o} HabnogaemMbix/NoATBEPXKAAEMbIX | pacnopsXaTbCA aKTUBOM U Hannuymsl 06CTOATENDLCTB,

KOTMPOBKax AOMKHbl 0OBHOBNATLCA He pexe, 4YeM Ha | CBMAETENbCTBYHOLNX o} HEBO3MOXHOCTM
Kaxayto paty onpegeneHms CHA. B ToM cniyyae, eCcnum | OCYLECTBUTb HaAEeXHYK OUEeHKY aKTuBa B
HanpaBfeHHas nHdopMauns 6o cornaweHue, | cootseTcTBun ¢ degepasnbHbiM 3akoHOM N-135 "O6

peryavpytouwee OTHOWEHUS CTOPOH, HE COAEPXMUT YKas3aHus | oueHOo4YHon aedatenbHocTn" oT 29.07.1998 roaa)
Ha CpOK, B TeyeHue KOTOporo npod. y4yacTHUK TrOTOB
COBEpWMUTb CAefKY Mo npeaoCTaBNEHHON KOTUPOBKE, TO
Takas KOTMpOBKA MOXET WCNoMb30BaTbCA AN Uenen
onpefeneHnus cnpaseanMBoM CTOMMOCTM LEeHHoOn 6ymaru
TONIbKO MO COCTOSIHUIO Ha AATy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBaHMKM OT4yeTa
oueHwMmKa, cooTBeTcTBytowero TpebosaHnam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", TMPUHATBIX B
COOTBETCTBMM C HWUM HOPMATUBHbIX akKToB, YKasaHua N°
3758-Y n Hactoswmx Mpasun onpeaeneHuns CYA, nnbo 0
(Honb) (B cnyyae  noATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsixaTbCsi  aKTMBOM W Hanuuusa  0b6CTOSTENbCTB,
CBMAETENbCTBYOWMX O  HEBO3MOXHOCTM  OCYLLEeCTBUTb
HaAEeXHY0 OLLeHKY aKTMBa B COOTBETCTBUU C DenepasnbHbIM
3akoHOM N-135 "O6 oueHouyHOM pedATenbHOCTU"  OT
29.07.1998 roga)

AononHuTeNbHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyyae, ecnu ueHHble 6GyMaru oOrpaHu4YeHbl B PacrnopsXXeHum B CBSA3N C XpPaAHEHWEM B POCCUNCKUX
aeno3ntapusax (kpome HKO AO HPZ), B OTHOWEHMN KOTOPbIX BBEAEHbl OrpaHuyuTesibHble Mepbl (CaHKLUMK) CO
CTOPOHbl CTpaH, OCYLWECTBASKWMX Heapy)XeCTBeHHble AeNCTBUS B OTHOweHun Poccuiickon Oepepauun wm
POCCUNCKNX HOPUANYECKUX UL, WU OTCYTCTBYET WMHMOPpMauMsa O BbIWECTOSWEM MecTe XpaHeHus (uenodke
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2.

XpaHEHVIﬂ), TO cCnpaBeaimBasd CTOMMOCTb TaKUX LEHHbIX 6YMaF onpeaensTca TONbKO Ha 3-M YpPOBHE C
MCnoJZib30BaHMUEM CieayrLWnMX Noaxoa0B:

e LeHa (CTOMMOCTb) onpeaeneHHass C MCNosib30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyaCTHUKaMM pblHKA UeHHbIX 6ymar, Ha OCHOBaHWMM MOTMBMPOBAHHOIO
cy>XkaeHusa Ynpasnsiowen KomMnaHum (B TOM 4mcie o cnocobHOCTM peanm3oBaTb aKTMB TaKUM NnLaMm),
B TEYEHMe CpOoKa, YCTaHOBNEHHOro npod. YYaCTHMKOM ANS BO3MOXHOIMO COBEpPLUEHUS CAEeNKM Mo
npenocrtaBneHHoW KoTuposke. lpu 3TOM cBeAeHuUst 0 HabnwaaeMblX/NnoATBEpPXKAAEMbIX KOTUPOBKAX
OOMKHbl OBHOBNATLCA He pexe, YeM Ha Kaxayw aaTty onpegeneHns CHA. B Tom cnydae, ecnm
HanpaBneHHasa WH@opMaums NMB0 cornawieHune, perynmpylollee OTHOLIEHUSI CTOPOH, HE COAEPXUT
yKasaHuss Ha CpoOK, B TeyeHuMe KOTOporo npod. Y4YaCcTHMK [OTOB COBEPLINTb CAENKY Mo
npenocTaBNeHHOW KOTUPOBKE, TO Takasi KOTMPOBKA MOXET MCNONb30BaTbCA ANS Lenen onpeaeneHus
crnpaBeanmBom CTOMMOCTU LEeHHOM 6yMarm ToNIbKO NO COCTOSIHUIO Ha AaTy KOTUPOBKM

e LUeHa (CTOMMOCTb) onpejesieHHas Ha OCHOBaHUM OTYETa OUEeHLMKa, COOTBETCTBYOLWEro TpeboBaHmsam
depepanbHoro 3akoHa "O6 WHBECTUUMOHHLIX doHaax", TMPUHATLIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, Yka3zaHua N2 3758-Y n HacTtoawmx Mpasun onpegeneHnsa CHA, nmé6o 0 (Honb) (B
c/lydae noATBEPXAEHUS HEBO3MOXHOCTM pacnopsXaTbCsd aKTMBOM W Hanuuus O6CTOATENbLCTB,
CBUAETENLCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYK OLEHKY akTMBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aeatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnn ueHHble 6yMarn oOrpaHu4YeHbl B pacropsiXXeHun B CBSA3M C XpaHEHMEM B POCCUMNCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbl OrpaHUYUTeNbHble Mepbl (CaHKUUK) CO
CTOPOHbl CTpaH, OCYLECTBASKWMX HeApy)XeCTBeHHble AeNCTBUS B OTHOweHun Poccuirckon depepauun wm
POCCUNCKNX HOPUANYECKUX UL, NpU 3TOM UMeeTcs nHdopmaumsa o Hanmunm HKO AO HP/ cpeauv BblIWECTOAWNX
MeCT XpaHeHus, TO cnpaseannBasi CTOMMOCTb TakuxX LUEHHbIX 6yMar onpeaenstoTcs aHalorMyHo MeToaam
OLEHKMU, NpeayCMOTPEHHbIM A8 XpaHeHus ueHHbIX 6ymar yepe3s HKO AO HP/ B HacTosweMm MpunoxxeHnu.

B cnyyae, ecnm uUeHHble 6yMarm oOrpaHuvyeHbl B pacnopsiXXeHUM B CBSA3M C XPaHEHMEM B POCCUNCKUX
aeno3ntapusax (kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHbI OrpaHUYUTENbHblE Mepbl (CaHKUUK) CO
CTOPOHbl CTpaH, OCYLLECTBAAKWMX HeApYyXeCTBEHHble AEUCTBUS B OTHOweHunm Poccuinckon ®depepaummn um
POCCUNCKNX OPUANYECKNX UL, MPU 3TOM MMeeTCsd WHGOpMauMa O HanMumMum cpeau BbIWECTOAWMX MecT
XPaHEeHUs1 WMHOCTPaHHbIX Aeno3uTapueB, 3aperncTtpmpoBaHHbIX W (MAM)  HaxXoAAWMXCA Ha TeppuTopumn
WHOCTPaHHbIX rOCyAapCTB, KOTOpble He COBeplaltT HeapyXeCTBEHHble AEUCTBUS B OTHOLWEHMM Poccuinckom
depepaunmn, poCCUNCKUX OPUONYECKUX UL, TO CnpaBeanmeasi CTOMMOCTb TaKMX LeHHbIX 6ymar onpeaenstorcs
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aHaNoOrM4yHO MeToAaM OLEHKW, NpeayCMOTPEeHHbIM ANs XpaHeHus ueHHblX 6ymar He yepe3 HKO AO HP[ B
HacTosweM lNpunoxxeHunu.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, onpeaeneHHass Ha OCHOBaHMKM OT4YeTa OueHLWMKa AO/KHA YyUUTbIBATb
AENCTBYOLWME OrpaHNYnUTeNbHble Mepbl, BBEAEHHble B OTHOWEHUW Bragenbua UeHHbIX 6ymar (MHOro nuua,
OoCyLWlecTBasoWero npaea no ueHHbIM 6ymaram) nmbo umHoro nuua (opraHumsaummn), B KOTOPOM (KOTOpPOW)
YYUTbIBAOTCA MpaBa Bnajenbua UeHHbIX 6yMmar, coctaBnswowmx mmyuwecrtso MNMN®, n (Mnm) mMecto xpaHeHus
OLEHMBAEMbIX LeHHbIX 6yMmar.
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NPUIOXXEHMUE 4. NEPEYEHb AOCTYNHbIX N HABJTKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/NAIOLLASA
KOMMAHUA MMEET BO3MOX>XHOCTb PACNOPSIXXATbCSl AKTUBOM
(AKTUBAMMW)

My6nnyHoe akumoHepHoe obuwectBo "MockoBckass bupxa MMBbB - X
PTC"
My6nnyHoe akumoHepHoe obuecteo "CINb Bupxa" X
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBEAEHHON CTOMMOCTU BYAYILUNX [EHEXHBIX MOTOKOB U MPUMEHEHMNE

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 (ob6s13aTtenbCcTBa);
N — KOMMYeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl noraweHus aktuea (o0b6s3aTenbcrsa),
HauyuHasa ¢ gaTel onpegeneHns CHYA;
P - cymMa n-oro aeHexHoro notoka (MpoLeHTbl 1 OCHOBHas cyMMma);

N — NOPsSAKOBbIA HOMEp AEHEXHOro NoToKa, HaumHasa ¢ gatbl onpegenerus CHA;

D, - konuyectBo aHeln oT matbl onpeaeneHns CYA [0 AaTbl N-OM0 AEHEXHOrO

NnoToKa;

r — CTaBKa AMCKOHTUpPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoOXeHUN.

5.2. Nopsiaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JleHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuTbiBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYnmTaeTcs oxuaaemas AaTa, B KOTOPYHIO
NAaHUPYETCA NMOCTyneHUE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWlAA AaTe€ OKOHYAHUA N-

oro nepuoaa (3a UCK/IOYEHMUEM C/lyYaeB AOCPOYHOMO MoraleHns OCHOBHOro A0/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[I0X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

ans

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4YMCNE B YAaCTU U3MEHEHWUS CTaBKWU MO
[IOrOBOpY, CPpOKa AencTBUs [A0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro Josra (MOmMoSIHEHUSA, YACTMYHOrO [O0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTouMMoCTM obecueHeHUs Mo Aeno3uTy (Bkiaagy)

MPOU3BOAMTCA KOPPEKTUPOBKA BEMMUYMHBI OXMAAEMbIX AeHeXHbix noTokos (F,) B

COOTBETCTBUMU C [MpunoxenHunem 6.

5.3. lNepnognyHOCTh OrpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkAayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (ob6s3aTenbcTBa);

AATy Hayana npuMEHeHUs WU3MEHEHUW W [OoMOoSIHeHMW B HacTtoswme [lpaBuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (0bsa3aTennbcTsa);

0ATy W3MEeHeHus K/I4YeBOon cTaBku baHka Poccuu, nocne nepBoHA4vasibHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWSA 4/159 A€No3nTa

CraBka ANCKOHTUPOBAaHNA paBHa.

1) CTaBKe, npeaycMOTPEHHOW A[OroBOpoM B TeYEeHMEe MAKCUMAaJIbHOro
CpOKa, eciM ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C y4YeToM

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

* OT MWHMMASbHOM PbIHOYHOM CTaBKW, PaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocneaHen pacKpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BeNINUYUHY CNPeAa (Tpummun)

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

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoueHTax OT 3HAuYeHUS PbIHOYHOW CTaBKW)
yCTaHaBAMBaeTCsa B pa3Mepe CTaHAapTHOro OTKAOHeHMe (O0) PbIHOYHbIX CTaBOK

(6e3 KOppeKTUPOBOK) Ha ropm3oHTe 3 MecsaueB C YYeTOM NocnefHer pacKpbITOMn
PbIHOYHOW CTAaBKW 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 CTaBKW AMCKOHTUPOBAHWUS, ecnu

cobnopaeTtcsa ycnosume:

Tobia.mun < T nor < Tpbra.maxkc

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeAHEB3BELIEHHbIX MPOLEHTHbIX CTaBOK no NMpUBAEYEHHbLIM KpeEANTHbIMU

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamMme MS Excel
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opraHmsaumsMm Bknagam (Aeno3mTtaM) HedUHAHCOBLIX OpraHusauuin B pybnsax wu
MHOCTPAHHOW BanioTe, pacKpbiBaeMbie Ha oduLmanbHOM caiTe BaHka Poccumns,
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

PbIHOYUHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BELUeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haunbonee 6nu3KUN K AaTe onpeaeneHus cnpasensineou
CTOMMOCTUM, B BankTe, COOTBETCTBYHOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl oNpeAeneHns cnpasBeanmBom
CTOMMOCTM.

Ecnn Hanbonee no3aHAs cpeaHEB3BELLUEHHAs MPOLEHTHAsA CTaBKa, pacKpbiTas Ha canTe
BaHka Poccuum, paccunmTaHa paHee, YeM 3a Mecsil A0 AaTbl onpeAeneHus cnpaBensiMBoii
CTOMMOCTM, PbIHOYHAs CTaBKa MNOANEXWUT aHanM3y Ha Heob6X0AUMOCTb KOPPEKTUPOBKMU
(cM. noapasgen «lMopsiAOK KOPPEKTUPOBKM  PbIHOYHOW  CTaBKU» HacTosILLEero

MpunoxeHus).

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

He yCTaHOBJI€Ha.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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Mopaaok KOPPEKTUPOBKM PbIHOYHOW CTaBKU Ha U3MEHEHME KITH0UYEBOW CTaBKM
onucaH B noapa3sgene <«[opsilok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NMpunoxeHuns.

5.5. lNopsigoKk KOPpPEKTUPOBKN PbIHOYHOM CTaBKU

Ecnn nocneaHss packpbitad Ha cante baHka Poccun cpepHeB3BelleHHas CTaBKa
paccuuMTaHa paHee, 4yeM 3a Mecsal A0 AaTbl onpeneneHus cnpasensvBon CTOMMOCTMU
akTuBa (obsi3aTenbcTBa), Ans onpeaeneHmss HeobXxoaAMMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKM NpPUMEHSAETCA crefyrowmm noaxoa:

e KJlOyeBas cTtaBka baHka Poccuu, aencreoBaBluasi Ha nocnegHuMin pabounin geHb
Mecsua, 3a KOTOpbl ornpefeneHa cpefHeB3BeELUeHHas CTaBKa, CpaBHMBaeTCs C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

e ecnu Kn4esBas ctaBka baHka Poccmn He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOWM CTaBKM MNpPUMEHsIeTCs
NnocneaHas packpbiTas cpegHeB3BeELleHHas CTaBka;

e ecnn kNw4yeBas ctaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
CnpasBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpUMEHseTCs
nocnegHsasi packpbiTas cpeAHeB3BelleHHass CTaBKa, KOTopasi KOpPpeKTUpyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBku baHka Poccuu, T.e. 3Ha4veHune
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHwusacb

KN1lo4eBagd CTaBKa.

63



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 CTEMNEeHW BUAHUSA KPeauTHOro pucKa Ha
CnpaBea/IMBYH CTOMMOCTb aKTUBbI KNacCMduUMpYOTCS Ha cneaytoume ctagmn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTta);

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

MepeyeHb  aKTUBOB, MCNoJib3yeMbldi  ANA  YyKasaHHbIX  CTaguMm
3a/0/DKEHHOCTH, CrnpaBea/iMBasl CTOMMOCTb KOTOPbIX KOppeKTUupyercss Ha

pa3Mep KpeaAuTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:
o [lebutopckas 3a40/MKEHHOCTb (B cnyyae onpefesieHus  crnpaBeasivMBoMn
CTOMMOCTM TakKOW 3a[0J/IKEHHOCTU C WUCNOJSIb30BaHWEM MeToda NpuBEAEHHOW CTOMMOCTU

6yayLwnx AEeHEXHbIX NOTOKOB);

O6ecueHeHHble (6e3 HacTynneHusa paecgonrta), a UMEHHO:

e [leHeXxHble cpeACTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Ciyyae OTCYTCTBMSA LEH OCHOBHOMO pblHKA M LEH,
pacCcYUTaHHbIX HabngaeMbiMU NCTOYHMKAMKN MHGopMaummn (B T.4. HKO AO HP n nHbIX
LeH MHQOPMAUMOHHBIX cUCTeM?, MCNOSb3yEMbIX B HacToawMx lMpaBunax onpeaeneHus
CYA, no3BonSAKOLWNX oNpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX onpenensieTcd Ha OCHOBaHUWM OT4yeTa OueHLWMKa

(C yyeTOM nNONOXEHUN, YCTAHOB/EHHbIX B Paszgene 7 HacTosAwWwero NpunoXeHums).

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, Haxoaswmecna B aedonTe, a MMEHHO:

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHBbI U onpeaeneHnsn, UCnoJsibldyemblie B HactosaweMm lNMpunoxxkeHun

KoHTpareHT - /MU0, HenocpeaCTBEHHO CBSA3aHHOE C aKTUMBOM, BXOASAWMUM B
cocTaB nMyLlecTBa nno, 7 YPOBEHb KpeanuTocnocobHoCTM/prnHaHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro JsuMua HenocpeaCTBEHHO BAMSET Ha
crnpaseanmMBy0 CTOMMOCTb akTmBa. KoHTpareHTamu MNMN® aBRAOTCAS 3MUTEHTbl LEHHbIX
6ymar, 3aeMlnKN Mo KpeauTHbIM gorosopaMm, aebutopbl No AOroBopam C UMyLECTBOM
NMN®, apeHaatopbl, 6aHKW, KpeaUTHble W HeKpeauTHble OopraHuM3auum u npouune

o0b6sa3aHHbIe no akTmeam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HMKHOBEHUA MOTEPb B pe3ysibTaTe€ HEUCNOJ/IHEHNA
KOHTpAreHToMm ob6a3aTennbCTB, a TakK>xe B pe3ynbTaTe N3IMEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHuna cnpasen/iuBoi CTOUMOCTH:

e B poccuinckux pybnax:

Ona  3a0/MKEeHHOCTM CO CPOKOM A0 noraweHus, He npesblwamowmm 1
KaneHaapHbI AeHb — cTaBka RUSFAR®

CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKON 6UPXKN®), MOCTPOEHHON MO POCCUMCKUM FOCYAAPCTBEHHBbIM 06AUraLUMsM -
ANS 3a40/1KEHHOCTU CO CPOKOM A0 MoralleHus, npesbiwawmM 1 KaneHaapHbii AeHb.

Onsa uenen pacyeta 6e3pnUCKOBOM CTaBKM, MCNOMb3YIOTCA cneayowme
OKpYrneHus:

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

NToroBoe 3HauyeHmne CTaBKU onpeaenseTcs A0 2 3HAaKOB nocne 3ansToMn.

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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B oTcyTcTBME BO3MOXHOCTM onpefenieHns  akTyasbHbIX 3HadeHun KB
MOCKOBCKOM 6UpXM B KayecTBe BpPeMEHHOW anbTepHaTuBbl 6e3puUCKOBOM CTaBKW ANS
onpeaeneHns cnpaBeasIMBON CTOMMOCTM aKTMBOB MOXeT OblTb MCNoOsb30BaHa CTaBka,
paccyuTbiBaeMas MeToA0M MHTepnonsaumm (Hanpmmep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX
ctaBok ROISfix Ha gaTy onpeaeneHus crnpasBeasiMBON CTOMMOCTU. BblbOp MHOM CTaBKku B
OTHOLLUEHMM aKTMBa YNpasasowasa KOMMaHma odopMaseT MOTUBUPOBAHHLIM CyXAEeHWeM

n npepocrtasnseTt ero B CneymannusmpoBaHHbIN Aeno3UTapun.

¢ B aMepuKaHCKMX Agonnapax:

Ons  3a40/MKEeHHOCTM CO  CPOKOM [0 roraweHusd, He rnpeBblwawwmm 1
KaneHaapHbI AeHb — cTaBka SOFR7;

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesbiwaowmMm 30 KaneHAapHbIX AHEN — WHTEPNONSUMS CTaBKU MexXAay 3Ha4YeHueMm
cTtaBkn SOFR 1 CTaBKOM MO aMEPUKAHCKNM FrOCYAapCTBEHHbIM LeHHbIM 6yMaram® Ha cpok
1 mec4u.

CraBka, nony4yawwasacs MeToaoM JIMHEMHOW  UMHTepnonsumMuM  CTaBOK MO
aMEepUKAHCKUM rocyaapCTBEHHbIM obnmraunsam - ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwatowmm 30 KaneHaapHbIX AHEN.

o B eBpo:
ANns 3a40/1HKEHHOCTM CO CPOKOM A0 NOraweHuns, He npeBblaowmm 1 KaneHaapHbli AeHb

- cTaBka €STR?;

NS 3a40/MKEHHOCTN CO CPOKOM A0 MoralleHus ceblilwe 1 KaneHaapHoro AHS, HO He
npesbliwamowmMm 90 KaneHAapHbIX AHEW — MUHTEpnonsumsa CTaBKU Mexay 3HavyeHuem
ctaBkM €STR M cTaBkOW MO o6auraumsiM €Bpo30Hbl C pelTuHrom 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
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CraBka, nony4awouwascs MeToAOM JIMHEMHOM WHTepnonsiuMm CTaBOK MO
obnuraunmsam eBpoO30Hbl C penTuHrom AAA - aAng 3a40/1KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 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_,),eciui Dypin < Dy < Doy

RKy . +————
V- Vit—=V_4

RKpmax.eciui Dy, = Doy

roe:

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

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

V.1, V.1 — Haunbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpuBOM 6eCKynoHHOM AOXOAHOCTW, He npesBbiwakwwmn (npesblwanowmmn) Dm, B
rogax (onpeaensieTcs € TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb nNpouUEHTHbIX CTaBOK Ana cpoka T, rae T MoxeT
npuHMMaTb 3HadveHuma V-1, V+1, Dmin, Dmax. WNTOorosoe 3HayeHue CTaBKu

onpenenseTcs A0 2 3HAaKOB MOc/e 3ansATol B NPOLEHTax U A0 4 3HaKoB B 0N15X.

CoR (Cost of Risk, ctoMMoCTb pucCKa) - [019 OXUAAEMbIX KpeaAUTHbIX
ybbITKOB, onpepensieMasl Kak OTHOWEHMEe CyMMbl CPOPMUPOBAHHOINo pesepBa noAa
KpeauTHble YObITKM K BanoBon 6anaHcoBOM CTOMMOCTU KpeaMUTOB MO AAHHbIM OTYETHOCTHU
MC®O BblbpaHHbIX 6aHkoB. [Mopsaok onpeaeneHnss CoR ycTtaHoBneH B pasgene 6

HacTodwero NpunoxeHus.

KpeanTHbIXW PEWTUHI - MHEHME HEe3aBUCMMOro PEWTMHIOBOrO areHTCTBa O

CrnocobHoCTH pel‘/lITMHFyeMOFO nnua UCNONHATbL MNPUHATbIE Ha cebsa d)VIHaHCOBbIe
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obszaTenbctea (0 ero kpeamTocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXeHHOe C MWCMNOo/Ib30BaHNEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKU ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHns n cobblTn AedonTta, a Tak Xe ANs onpefeneHns YypoBHS pPenTUHra cC
uenb nocneaywwero onpegeneHns BenndmH PD, wncnonb3yetcs uMHopMauwus,
nonydeHHasa (onybnukoBaHHasaA) OT CHAeAYHOWWX PEUTUHIOBbIX areHTCcTB (Npy  uUX
Hanuuum):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3Kkcnept PA»)

ObwecTtBo C OrpaHM4YeHHOM OTBETCTBEHHOCTbO <«HauumoHanbHoe PenTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6bWecTBO C OrpaHMYEeHHOM OTBETCTBEHHOCTbI «HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

CTyneHb KpeaAMTHOro penTuHra (rpeva) - MUHUManbHbIA War AeTanusauum
KpeauTHOro penTtuHra B OyKBEHHO-CMMBOMbHbIX (Hanpumep, BBB-, BB+ wu T.n.) wnnu

6yKkBEeHHO-4YnCNoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHUsX.

AedonTt - HacTynneHue (BbisBNeHWe) cobblTUn, npupaBHMBaeMbIX K aedonTy u
YCT@HOBJIEHHbIX B pa3sfene 3 Hactosawero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHus
cuTyaumm Ha CpOKM, onpepensieMble OTAENbHO ans pasHoro BMAa
aKTneoB/0653aTeNbCTB.

MNMpeaenbHble CPpOKU NMpu3HaHUa aedonta AN pasMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHasn ae6utopckas 3a40/1>KEHHOCTDb - nebutopckas

3a40/KEHHOCTb, OTBeYalwwas KpuTepusaMm, yCTaHOBNIEHHbIM B punoxeHnm 7, a Takxe
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WHbIM  MPUIOXeHNaM Hactoawmx [Mpasun onpegenenns CYHA  and  npusHaHuA

3a40/1)KEHHOCTU ONepauUnOHHOMN.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHus)

1.1. Ing onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
MNpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCH, npu cobnaeHumn
TpeboBaHMIM AN NpU3HaAHMSA 3a40/1XKEHHOCTU B KayeCcTBe onepaLlmoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaBeannBas CTOMMOCTb
KOTOpbIX onpegenserca nNo MeToAy nNpuvBeAeHHOW CTOMMOCTM O6yayuwmx AeHeXHbIX
NOTOKOB (3@ UCK/IIOYEHMEM Aerno3nToB, NOPAAOK onpeaeneHms cnpaseasiMBomn CTOMMOCTHU
KOTOpbIX YycTaHoBneH B [lpunoxeHumn 5 Hactoawmx [lpasun onpegeneHns CHA)

paccuMTbIBAETCS CreayolmMMm 06pa3om:

dopmMmyna 2:

PV = 3N -

1—LGD % PD(T
=1 iR aoyyTeores (L~ LGD * PD(Tn)).

rge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AeHEeXHbIX NOTOKOB A0 AaTbl MoraweHusa akTMBa, HauMHas C AaTbl
onpeneneHns CHA;

P,, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

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

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n). Ona npocCpoOYEeHHOW 4YacTu
3a40/KEeHHOCTU ansa uenen onpegenenHmsa R(T(n)) B ®opmyne 2 B kadvectBe (Tn)
npuHMMaeTca 1 AeHb, €CNn 3KCNepTHbIM (MOTUBUPOBAHHbLIM) Cy>XAEHMEM YNpaBnsaowen
KOMMaHWUN He YCTAaHOBJIEH MHOW CPOK;

T(n) - KonnyecTBo aHen oT aaTtbl onpegeneHns CHA Ao AaTbl N-Oro AEHEXHOro
notoka. B gaTy noraweHus AeHexXHoro rnotoka 3HadeHue T(n)=0. [ns npocpoYeHHOWN
yacTM 3a40/IKEHHOCTUM B CTeneHu 3HaMeHatens ®opmynbl 2 B kKadectee (Tn)
NpUHUMaeTca 1 AeHb, eCnn 3KCNepTHbIM (MOTUBMPOBAHHbLIM) Cy>XAEHMEM YNpaBnsatoLwen

KOMMNaHMN HE YCTaHOBJIEH MHOW CPOK.
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PD(Tn) (Probability of Default, BeposaTHocTb aedonTta) — BEpOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHune T(N) AHEN MOXET OKa3aTbCs B COCTOAHMM aedonTta. BepoaTHOCTb
aAedonta PD(T(n)) onpenensieTcsa C y4eToM MOJSIOXKEHWUIN, YCTAHOBMNEHHbLIX B pa3sgene 4
HacToswero lNMpunoxeHuns.

LGD (Loss Given Default, notepun npu aecdonte) — 40NS OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoOXeT 6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpepenseTrca B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B pa3zene 5 Hacrosawero
MpunoxeHus.

NMpOMeXyTOUHble 3Ha4YeHWs pacyeTa npuBeAEeHHOM CTOMMOCTU [AJ19  KaX[oro
AEHEXHOro roToKa, CKOPPEeKTUpPOBAHHble Ha BeAUYMHY KPeaAUTHOro pucka He
OKpYINstTCS.

1.3. lna oueHKkuM cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM 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 onpegensercsa B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/IEHHbIM B pasgene 6. 19 OUEHKWM CTaHAApPTHbIX aKTUBOB WCMOJb3yeTcs

3HayeHune CoR anga ctraguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgecdonTa.

2.

2.1. MNpn BO3HWUKHOBEHUM COBLITUS, Beaylwero K obecueHeHUo, crpaBeavMBas
CTOMMOCTb AO0/TOBbIX MHCTPYMEHTOB (B Cllydyae OTCYTCTBUS LEH OCHOBHOIO pbiHKa Ha
naty onpeaeneHns CYA), B TOM UYMCne AEHEXHbIX CPeACTB Ha cyeTaxX M BO BKajax,
crnpaBeanvMBasi CTOMMOCTb Ae6UTOPCKON 3aA0/IXKEHHOCTU, onpeaensieTcss B COOTBETCTBUM

C METOAOM KOPPEKTUPOBKU CNpaBeaNBOI CTOMMOCTU Mo ¢opmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B oTHOWEHNN rOpUANYECKUX NunL,

2.2.1.1. YxyaweHue ¢GUHAHCOBOrO MOJIOXKEHUS, OTpasmBlIMECS B AOCTYMHOM
(pUHAHCOBOM OTYETHOCTU, B TOM UUC/E CHUXEHWE CTOMMOCTU YUCTbIX aKTUBOB bHonee

yeM Ha 20%;
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2.2.1.2. HeratmBHOe AeNCTBUE PENTUHIOBbLIX areHTCTB — B Cly4yae Hannuus y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOASAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /b0 peectp dunnanos W NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKOJNIbKUX PENTUHIOBbIX areHTCTB W OT3blB pPENTUHra He SBNAsSeTcs
CneacTBMeM  yXyaleHus  KpeauToCrnocObHOCTM  KOHTpareHta). Takoe  pelleHue
odopMIAeTCAa MOTUBUPOBAHHbLIM CYXAEHMEM YNpaBnsoLwen KOMNaHUN.

YXyAlweHne peruTuHra, npucBOEHHOro No MeXxAyHapoAHOW WKane B MHOCTPaHHOM
BasOTe ANA 3a40/HKEHHOCTU, HE Yy4uUTbIBAaeTCsl B KadyecTBe npu3Haka obecueHeHus B
cnydyae, ecnim oHu o0bycnoBneHbl yXyalleHneM CTPaHOBOW OLEHKU KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee Nnpou3BefeHHoe
APYTMM  pPEeNTUHIroBbIM areHTCTBOM W Y4YTEeHHOe B KayectBe cobbiTMA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCH, eC/In MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kui poCT AOXOAHOCTM NHBOro AOAroBOro MHCTPYMEHTa 3MUTEHTA
(3@ nocnegHue 5 TOproBbIX AHEW MNpU OTCYTCTBUMM pocTa poxoaHoctm OD3 v npu
OTCYTCTBMM pOCTa AOXOAHOCTU aHaNOrM4YHbIX 06nraymin SMUTEHTOB).

Ynpasnsiowas KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenenseT BAUSIHUE pOCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHaNormyHblx obnuraumii K O3 Ha AaTy OLEHKMU.

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

2.2.1.5. Wcue3HoBeHME aKTMBHOINO pblHKa A9 @GUHAHCOBOrO aKTMBa B
pe3ynbTate (WHAHCOBbIX 3aTpyAHEHWI 3MUTEHTa W OTCYTCTBME LEH, PaCCYUTAHHbIX
HabngaeMbiMM  UCTOYHWMKaMU WHpopmaumm (B T.4. HKO AO HPOA w” wWHbIX UeH
MH(POPMALMOHHbBIX CUCTEM, NCNOJSIb3YEMbIX B HacTosawwmx MNpasunax onpeaenenHns CHA).

2.2.1.6. Hanuume Npu3HaKoB HecocTosATeNlbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [Onsa 3a40/1KEHHOCTU rno 3aMnMam, KpeauTam, (MHaAHCOBbLIM

MHCTPYMEHTAM -— CTaBwunii ob6ulen3BECTHbIM ,El,eq)OJ'IT no obs3atenbCTBaM XONAUMHIOBOW

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM Mo
CyLLecTBY 3asiBIeHnI 0 baHKpoTCcTBE U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npu3Hak 6aHKpoTCTBaA.
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KoMMaHuu wunu gedont no nybnnMyHOMY [OAry KOMMaHwi rpynnbil?, K KOTOpOW
NPUHAANEXWUT KOHTpareHT, B C/y4dyae TnMpoAO/DKEHUs O06CNyXuBaHMa Jonra Ccamum
KOHTpareHTOM nocsne cobbiTnsa aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW 3aA40/DKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM WHCTPYMEHTaM — pe3KWh PpocCcT A[OXOAHOCTM MO NybanyHOMY Jonry
KOMMNAHUW Fpynnbl, K KOTOPOW MPUHALNEXUT KOHTpAreHT (3a MCKKYEHUEM Cny4aes,
Korga KoHTpareHT wuMmeeT nybnnyHble KOTUMPOBKM AONroBbiX 0653aTenbCTB M 3TU
KOTUPOBKM HE MOKa3blBalOT MNpU3HAKOB obecueHeHus). YnpasBnawwas KOMMNaHUS Ha
OCHOBE D3KCMNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHWS onpeaenser BAMSHME pocTa
AOXOAHOCTM No nNybnMyHOMY [ONrYy KOMMNAHWM rpynnbl, K KOTOPOW NpuUHAANEXUT

KOHTpAreHT, Ha KpeaANTOCNOCOBHOCTb KOHTpareHTa.

2.2.2. B oTHoWweHnn bnsnyeckmnx nuy

2.2.2.1. MNosaBneHne vy Ynpasnsawwen KOMNaHUM WHPOPMALUMM O CHUXKEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3aTtenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, norteps
TPpyLoCnocobHoCT, yTpaTta uam obecueHeHne COH6CTBEHHOCTU, ABNAKOWENCS OAHUM U3
NCTOYHMKOB A0X0A4a PU3NYecKoro nuua.

2.2.2.2. lNosBneHne y Ynpasnstouien KOMMaHuu nHdopMaunm 06
NCNONTHUTENIbHOM MPOU3BOACTBE B OTHOLWEHUN DU3MYECKOro Anua B obbeme, BAMSAIOLLEM
Ha CNOCOBHOCTb (hM3MUYECKOro sinua 06CnyKMBaTb CBOM 06s3aTenbCcTBals.

2.2.2.3. NosasneHne y Ynpasnsawwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUMU

Yros10BHOINo Ae€sa B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBIEeHUN ero B PO3bICK.

2.2.3. B oTHoWweHNN (bU3nUYEeCKUX U IPpUANYECKUX nLl

2.2.3.1. HapyweHune cpoka MCNOoNHeHUs 0643aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeneneHo Ynpasnswwen KomMnaHuen ang npusHaHma gedonta (BKAOYas nocieaHuin
AeHb CpoKa, YyCTaHoBJeHHoro ansa pgedonrta), HO 6onbwnii, 4YeM ANS NpU3HaHUSA
AebuTopcKon 3aA0/KEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus

npocpo4ykKa UCnosIHEHUA obsa3atenbCcTB KOHTpareHTa B OTHOWEHNN KPEAUTHbLIX AO0roBOpPOB

2 MoHATNE rPYNMbl CBA3@HHbIX JINL/KOMMNaHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LeHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
13 HanpuMep, UCMONTHUTENBHOE MPOU3BOACTBO Ha CyMMy 6osiee YeM MosioBMHa MECAYHOro AoxoAa dhu3nuua.
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n porosopoB 3arma Ha 5 (Matb) pabounmx AHEN B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHusi/aedonta KOHTpareHTa.

Ynpasnsawouwasa KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHeHHOM 3a40/1)KEHHOCTb
(kpoMe o06s3aTenbCTB NO oOnepauMssM Ha pblHKe peno WM C  MPOM3BOAHBLIMU
WHCTPYMEHTaMn), NpOCPOYEHHYIO Ha OAMH AeHb, B Clly4yae HanuM4uns AOKYMeHTOB (Konui
AOKYMEHTOB), CBMAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMONIHEHUN 06593aTeNnbCTB. Takoe
peweHne odopMaseTcs 3KCNepTHbIM (MOTMBMPOBAHHbLIM) CyXAEHMeM Ynpasnstowen
KOMMAHUN C MPUIOXKEHNEM KON NOATBEPXKAALWMNX AOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWMUKy B CUIy
9KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMM 3TOr0 3aeMliMKa, KOTOPYK KpeauTop He npenoctaBun 6bl B MHOM
cnyyae (B TOM 4ucne pecTpykTypum3auus 3a40/KEHHOCTM C YMEHbLUEHWEM CTaBKM,
nponoHrauMen 3a40/HKEHHOCTM WM OTCPOYKOM BCEX WM  YacTU NnaTexen).
Ynpasnawwasa KOMMNaHUs Ha OCHOBaHMW 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAEHUS
onpepensieT, SABASAKTCS /I U3MEHEHUST AOrOBOPHbLIX YC/JOBUMA B OTHOLUEHWUU
3a[0/KEHHOCTN KOHTpareHTa Mpu3HakoM obecueHeHnss C y4dyeToM ero (UHAHCOBOIro
COCTOSIHMS M NPOYMX CYLLECTBEHHbIX 06CTOATENbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHU0, He yKa3aHHble B HACTOSLWMX
Mpasunax onpeaeneHmss CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
akTneos ®oHAa, Ha OCHOBAHMN MOTUMBMPOBAHHOIO CYXAEHMS YNpaBnsaloLwen KoMnaHum C
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHUsa U coaepXXaHum Takoro cobbltus
C noaTeepXaeHneMm WHopMaunMMm U3  OTKPbITbIX MAM  COBCTBEHHbIX MCTOYHWKOB
Ynpasnstowen KomnaHmu (B 4aCTHOCTM, Hanuuyme npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3HbiXx MN® noa ynpasBneHnem Ynpasnsiowien

KOMMaHun).

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

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
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2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHWss N0 OAHOMY aKTUBY OCTaslbHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe cumTalTca ob6ecLueHeHHbIMU 4,
2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3HakamMu obecueHeHuns He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPUHI MO (HPUHAHCOBOW OTYETHOCTM MNpPOBOAUTCH He no3gHee, 4yem
yepe3 1 MecsLu nocne nosB/IeHMUA TakOW OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nonroaa
ans otdyetHoctn no PCBY u 1 pa3 B rog ansa otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LUeHHbIX 6yMar npoBOAUTCS Ha Kaxayw aaty
pacyeta CHA.

2.5.3. MOHUTOPUHI No PU3NYEeCKUM nnuam NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyanebHbIM paszbupatenscTBaM 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

NPOBOAMTCA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCsa 0beCLUeHEHHOM B Cneayowmnx cay4dasax:

2.6.1. B OTHOWEHNX rOpUANYECKUNX NnL

2.6.1.1. Ana obecueHeHUs n3-3a NpEeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o6ecueHeHU0 HapyweHUs MOpPOroBblIX 3HAYeHUMn
dHUHaAHCOBbIX MoKasaTesien B Te4eHne ABYX KBapTasioB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHUS PEeUTUHra - B Cliydae MOBbILLEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CcTabunbHbIM
NMPOrHO30M B TEYEHWE CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocrta AOXOAHOCTM NO TOPryembiM
AONroBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUs cnpenoB no obnuraumam
3IMUTEHTA K G-KPMBOW K MPEXHWUM YpoBHSAM (NMB0O ypOBHSIM KOMMAHWN, KOTOpble A0

MOMeHTa obecueHeHNs TOproBanamcb ¢ 6IM3KUM cnpeaoM K G-Kpusoint®).

14 Kpome cnyvaes
o Hann4ynsa pbiIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J1XXKEHHOCTHU KOHTpaFeHTa/BMMTeHTa;
o ocnapMBaeMoM 3a40J1KEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoaHUTENbHOIO 1NCTa.
15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl glopauun obnuraumm.
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2.6.1.4. Qna obecueHeHns n3-3a NoTepu NNLUEH3UN — B Clly4Yae BOCCTAHOBEHUS
nMueH3nm Nnbo NonyyYeHUs NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeATENbHOCTU; BbIX0OZ,
N3 CcOCToAHUA obecueHeHns BO3MOXEH TONbKO B Cllydae NoJjlydeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4yeTa O AESATeNbHOCTU KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MpPU3HaKK
obecueHeHus.

2.6.1.5. Onsa obecueHeHMs, BbI3BaHHOINO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
¢dunHaHcoBbIX npobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMu
NCTOYHUKaAMN nHpopmaumnn (B T.4. HKO AO HP[ “ MHbIX UeH MHAOPMALMOHHBLIX CUCTEM,
ncrnonb3yembiX B Hactoswmx MNpasunax onpeaenenms CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pblHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMsa M3-3a HaNMuMsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B Te4eHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [Ansa Bcex cny4daes - B C/ly4ae M3MEHeHUs COoCTaBa aKUMOHepoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO Yy/Ay4ylwakwT OUEeHKY BO3MOXHOM NoAAEepXKKU
3aeMuwmKa/KoHTpareHTa. [aHHoe [Aenctesme [O/MKHO ObiTb 060CHOBAHO 3KCNEPTHbIM
(MOTUBMPOBAHHLIM) CyXAeHMeM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHuns n3-3a MHdopMaunm 06 yXyAweHum
nnartexecnocobHOCTM - B C/lyyae nonyyeHus uHdbopMauMm O BOCCTAaHOBNEHWUU
NN1aTeXecrnocobHOCTM M COXPAHEHMUM 3TOrO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.1®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopMauum 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4ae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropuanvyecKknx n busnMveckKux auu.

2.6.3.1. nsa obecueHeHNs M3-3a HApyLWeEHUS CPOKOB UCMNOSIHEHUSA 0653aTeNnbCTB —
B C/llyyae nosIHOro WMCMNOJSIHEHUA MPOCPOYEHHbIX 06A3aTeNnbCTB U HEe MeHee yeM 6 Mec.
obcnyxunBaHuUa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEBbIWAKLWNX CPOK, MO3BONSOWNI
OTHOCUTb 3a40/IKEHHOCTb K OMepaumoHHOM (MM NpeBbiarWwmx CPOK A0MNYyCTUMOro
HapyLWweHUsa UCnosiHeHUs 0653aTenbCTB Mo agorosopam 3arma — 5 (Matb) pabounx gHen).
B cnydyae Hanuuma [OKYMeHTOB (KOMUMW AOKYMEHTOB) O CBOEBPEMEHHOM MCMOJIHEHUM

obs3aTtenbCcTB WU peanbHOM WCMNOJIHEHUN obsizaTenbCTB B TeyeHuMe 3 AHEN nocne

16 Hanpumep, yBonbHEHNE 6€3 Nepexoaa Ha HOBYIO paboTy ABASETCS NPU3HAKOM 06ecLeHeHns,
Mpu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUNKA MepPEeCTaHET CYNTATLCS
obecLeHeHHOM Yyepe3 6 Mec.
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HaCTyMnJeHMs CpOKa KOHTpareHT/3aeMLMK TakXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AENCTBME  AO/MKHO  OblTb 060OCHOBAHO  3KCNEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YTpaBAsowWwen KoMnaHum.

2.6.3.2. Qna obecueHeHMa U3-3a pPeCTPyKTypu3auum B MNOJIb3y KOHTpareHTa - B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (Kpome ciy4vaes,
Korga OAHOBpPEMEHHO C TroraweHWeM BO3HWMKAET HoBas  3a40JIKEHHOCTb) U
obcny>XmBaHna npoden 3ad0/DKEHHOCTM 6e3  pecTpyKTypusaumi W MpoOCpoYeEk,
NpeBbILALWNMX CPOK, MO3BOMAKOWNMA OTHOCUTbL 3a40J/KEHHOCTb K OnepauuMoHHOW, B
TeyeHMe Cpoka He MeHee 3 MeC. MNOC/e TnoOraweHus pecTpyKTypMpOBaHHOM
3a40/KEHHOCTMW.

2.6.3.3. B cny4ae nony4vyeHus nHdopmaumu o] npekpaLLeHuu
cynebHoro/yrosioBHOro  npecnefoBaHMs  KOHTpareHTa  MyTeM  onpasAaTesibHOro
npurosopa nnbo npekpaweHus gena. MNpu 3ToM B calyd4ae MMPOBOro COrnalleHus Mexay
KOHTpareHToM W UCTUOM Ynpasngwwas KoMmnaHua obs3aHa npoBecTu OUEHKY
(PUHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM NpearnosiaraemMbiX YCJ10BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM U3-3a
HapyLleHnsa YyCnoBui 06CNyXMBaHWsA MO APYrMM o06sA3aTefNlbCTBaM KOHTpareHTa, — B
cnyyae noraweHuss pecTpyKTYpUMpOBaAHHOM WM  MPOCPOYEHHON 33a[0JIKEHHOCTU U
obcny>xmBaHnsa BCEW nMNpo4yen 3a[0/KEeHHOCTM 6e3  HapyweHuh  YyCrIoBUA  Un
pecTpyKTypusaumm B Te4eHne BCero nepnoaa Ao noraweHums n 6 Mec. nocne noraweHums

Npob61eMHOMN 3a401)KEHHOCTH.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTa KOHTpareHTa)

2.7.1. CnpasegnmBas CTOMMOCTb aKTuMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegensieTca nNo MeToay NpuMBeAEHHOM CTOMMOCTM ByaylwnX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAUTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensieTcs C y4eToM NOSIOXEHUM, YCTAaHOB/IEHHbIX B pasaene 4.

2.7.2. [Onsa oueHKku cnpaBennnBol CTOMMOCTM npaB TpeboBaHMII MO aKTUBaM
(noroBopaMm) ®oHzaa K GU3MYECKMM fnuaM A0 HacTynsieHums gedonta M C y4yeToMm

nonoxeHuii B Pasaene 6, ncnonb3ayetcs ®opmyna 2, B KOTOPOW Kaxaoe npousBeneHue
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PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepenserca B COOTBETCTBUM C MOPSIAKOM,
yCTaHOBNEHHOM B pas3aene 6. [Onsg OueHKM KpeauTHO-obeCUueHEHHbIX aKTUBOB
ncrnonb3yetcsa 3HadeHne CoR ansa ctagum 2.

2.7.3. [na NnpoCpoYEeHHOM 4YacTu 3aa0/keHHoCcTn B ®opmyne 2 B kadectse (Tn)
NnpuUHMUMaeTca 1 AeHb, eCIM MOTUBUPOBAHHbBIM CY)XAEHMEM HE YCTAHOBJSIEH MHOW CPOK.

UHGDOpMaumnsi 0 BbISIBIEHHbIX PU3HaKax o0b6eCcLUEeHEHUsT N BbiXoAe M3 COCTOSIHUS
obecuyeHeHns1 nNpeaocTaB/IaeTcs Ynpasrisiiowen kKomnaHwer B Creunaan3npoBaHHbIN
AEernosutapuii He no3gHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecuyeHeHNs1 nan BbIXo4a U3 COCTOSIHUSI obecueHeHus: (rnpu ycio0Buu, 4To MHGopmauyms
O BO3HWKHOBEHUW rpu3HaKa o0b6ecUeHEHUs] WIN BbiXxoAaad W3 COCTOSIHMS obecLeHeHUs

rpsiMoO MJIN KOCBEHHO Hab/irogaema YnpassoLen KoMnaHnen).
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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.

Aebutopckan 3af0/HKEeHHOCTb/ 06a3aTenbCcTBa

Cpok
AebnTopOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

Obs3aTenbcTBa N0 06IMraUnsIM POCCUIMCKMX/NHOCTPAHHbIX

7 / 10 pabouunx aHewn
aMuUTeHToB / P A

Ob6s3aTenbCcTBa NO BbiNJaTe 40X04A NO A0/EBbLIM aKTUBaM

. 25 pabouunx aHen
POCCUMNCKNX/UHOCTPAHHbIX 3MUTEHTOB1® P A

Ob6a3zaTenbcTBa Ha MeX6AHKOBCKOM pbIHKE, PbIHKE

5 pabouunx gHen
MPON3BOAHbLIX UHCTPYMeHTOoB, pblHKe PEIMO P A

NHas 3a40/1KEeHHOCTb MU3NYECKUX U OPUAMYECKUX NUL, Nepea,

Mo 90 kaneHaapHbIX AHEN

3.2. B oTHOwWeHuUM wpuanyveckux nuvuy aedonT M npupaBHUBaeMble K
HeMy cob6bITUS yKa3aHbl HNXKe:

3.2.1. HapyweHune  KOHTpareHToM YyC/I0BMMA  MoOraweHmss WM  BbiNaaThl
NPOLIEHTHbIX A40X0A0B N0 aKTUBY, a TakxXe Ntboro MHoro ob6s3aTtenbLCTBa KOHTpareHTa Ha
CpoK, 6onbWwnK, yeM ykaszaHo B N.3.1, B cny4vyae ecnm gaHHas MHdopMaums npsimMo unu
KOCBEHHO Habnwaaema YnpaBnsioLwen KOMNaHUen.

HencnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucAe MO Bbinjiate KYrnoHOB WU
AVBUAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS Haxoaswummuca B gedonte B cnydae,
eCcnnm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (besgencreus)
WHOCTPaHHbIX AENO03UTAPHO-KINPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUMA MHOCTPAHHbIX
rocyaapcte v (unu) peryavpyrowmx opraHos. [edont B OTHOWEHUMW CaMoro
KOHTpareHta, B TOM 4uUC/ie nepekpecTHbln aedonT no ero MHbIM obsizaTenbLCcrBaMm, He

BO3HMKaeT. OCO6EeHHOCTM OLIEHKN aKTUBOB B 3TOM C/ly4yae yKasaHbl B n.3.5.3.

17 laHHbIN CPOK UCMOJIb3YETCS TOMbKO B C/lyYae 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 HAaMNYMU COOBLLEHNI O BbiNaaTe ANBUAEHAOB SMUTEHTOM.
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3.2.2. OdwmuymanbHoe onybnmkoBaHme B COOTBETCTBUM C deaepanbHbIMU
3aKOHAaMW U MHbIMW HOPMAaTUBHbLIMW MPaBOBbIMM akTamMm Poccuinckon depepaumm mnum
WHOCTPaHHbIX rocyaapcTtB MHMOpMauMnM O MNPOCPOYKE WCMNOSIHEHUS SMUTEHTOM CBOUX
06a3aTenbCTB;

3.2.3. OdwuuymanbHoe onybaMKOBaHME peleHns 0 NpU3HaHMM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybsiMkoBaHME peleHns O Hayane npMMmeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHusa coobuieHns A0 AaTthl, NpealecTBylowen aaTte
onybnukoBaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnukoBaHue nHdopMaumnm o} NMKBMAaUnm
OPUANYECKOro NnuUa, 3a UCKKOYEHMEM C/lydaeB NOrNoWeHUs U NpUcoeauHeHUS.

3.2.6. TlpuceBoeHue koHTpareHTy penTtunHra SD (Selected Default) nnu D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCNOJTHUTb cBOU
obszaTenbCcTBa B Ccuiy Kakumx-inbo obcroaTenbCTB 6e3 NpUHATUS crneuuanbHbIX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHun ~usnuyecknx numy K paedonTy npupaBHUBAIOTCA
cnepyrouime cobbiTuN:

3.3.1. HapyweHus ycnoBui noraweHus MaM BbiNsaTbl NPOLEHTHbLIX AOX0AO0B MO
aKTUBY, cocTaBnswowemy aktuebl MNO, a Takxe nwboro wuHoro obssaTenbcrsa
KOHTpareHTa Ha cpok 6onbwuin, 4Yyem ykasaHo B n.3.1., B cny4yae ecnm paHHas
MHOpMaUNs NPSMO MW KOCBEHHO HabnaaemMa y4aCTHUKOM pbiHKA.

3.3.2. ObumumanbHoe onybnmkoBaHme pelieHns o Npu3HaHnm nuua 6aHKpoTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peLIeHUs O Hadane MNpuUMEeHEeHUs K nuuy
npoueayp 6GaHkpoTCcTBA - CO AHA  onybnukoBaHus  coobuweHumsa 40  AaThl,
npegwecrteyowen paate onybnmkoBaHms coobuweHnsa 06 OKOHYaHMKM NpPUMEHeHUs
npoueayp 6aHKpoTCcTBa.

3.3.4.MNonyyeHne cBegeHnin 06 ocyxaeHunm @GU3MYEeCKoOro nuua no YrosioBHbIM
npectynneHnsm (Kpome cnydyaeB OCYXAEHUS HaA YCNOBHbIN CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbaBneHUn uUanyeckoro nnua nponaswmnMm 6es
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYecKoro nnua.
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3.4. [OedonTt Nno passIM4HbIM aKTUBaM, OTHOCSILUMMCSH K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUA Aedonta no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUMTalTCad Haxoaswmmmca B pedonrte, cam
KOHTpareHT CcuyuMTaeTca Haxogsawmmca B gedonte (3a WUCKIKOYEHMEM CUTyauuu,
yKasaHHou B n.3.2.1.).

3.4.2. He obecneyeHHble 3a710roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NMKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTMM Haxoasulerocsa B pedonte
KOHTpareHTa He NPUHUMAIOTCHA B pacyerT.

3.4.3. B cnyyae HactynsieHus CobbiTUI, MpUpaBHEHHbIX K AedOonTy, KOHTpareHT
CUYMTAETCa HaXoASAWMMCS B COCTOSIHUM gedonTta, BCe aKTUBbI, OTHOCALWMECS K HeMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40J/DKEHHOCTU Y4yUuTbliBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUM CObbITMSA
nedonTa y XonAnHroBoM KOMMNaHMM NM60 y KIUEBbIX!® KOMMaHWIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbdopmaumm 06 3ToM Ynpasngwoowen
KOMMaHWen, KOHTPareHT TaKXe CUMTAEeTCd HaXxoAaswWwMMcsa B COCTosaHuM pedonta (3a
UCK/IIOYEHMEM C/lydaeB, KOorga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUM,
AONroBbIX 0643aTeNnbCTB WINM MNPOU3BOAHLIX WMHCTPYMEHTOB W 3TWU KOTUPOBKU He
NOKa3blBaOT NPU3HAKOB obecLeHeHns, a TakxKe CNy4vyaeB, Koraa KOHTpareHT nNpoaoskaeT
obcnyxuBaTb AOAT MNOCMAe HacTynjeHus cobbitua gedonta y KOMMNAHUMW Fpynnbl, K

KOTOPOM OH MNPUHAANEXMUT).

3.5. OueHka cnpaseasiMBoM CTOMMOCTM AaKTMBOB, Haxoa4sLUUXCA B
aedonte
Ons BCex KnaccoB aKTMBOB, HaxXOAAWMXCA B COCTOsiHUM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3MYECKNX N1L, OueHMBaeMasi 40 HaCTynneHus cobbiTuin
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BkAOYasa) HacTynneHusa gedonta mau
NPUPaBHEHHbIX K HEMY COObITUI oueHnBaeTcsa B obwem nopsake, C UCrnonb3oBaHuem PD

n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

19 Cnuncok KYEBBIX KOMMNaHWI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPareHT, COCTaBnseTcs YnpaBnsioLen
KOMMNAaHMEen CaMOCTOATENbHO.
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3.5.2. B cnyyae, ecnn KOHTpareHT HaxoaAuTcs B COCTOSAHMM 6aHKpOTCTBA:

3.5.2.1. CTOMMOCTb NpPUHMMAETCA PaBHOM HY/MO NO TpeboBaHWMSM Ha nNorawleHune
OCHOBHOro pgosnra (nosHoe/4yacTUyHoe, CPOK KOTOPOro HAacTynwus) W MNpPOLEHTOB, 3a
NUCKJIIOYEeHMEeM [0fira, OLEHMBAEeMOro OUEHWWMKOM W obecneyeHHOro TopryembiMu
UEeHHbIMM 6GyMaramm, HeaABMXMMOCTbIK, OMUMOHHbLIM COrfaweHneM, CTpaxoBkon nmnbo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHKka OueHWWKOM aonra u obecneyeHus A0SKHaA
NpOBOAUTBLCSA C YYETOM CPOKOB W BO3MOXHOCTWM MNOJIYYEHUSA BbINAAT MNpu peanusaunmn
obecneyeHna. Ecnm nukBMAaauMoOHHas CTOMMOCTb obecneyeHuss  onpeaensieTcs
pacyeTHbIM CNOCO60OM, TO CPOKM M BO3MOXHOCTb MOJYyYEHMs BbINAaT Npu peanusaunmu
obecrneveHuns onpenenseTcs Ha OCHOBe 060CHOBAHHOIO 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUSA YNpaBnsiowen KOMMaHnm.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA PaBHOM HYAK MO BCEM BblMNyCKaM AOSTOBbIX
LeHHbIX 6yMar sMuTeHTa, BCEM UWMeLWMMCcs TpeboBaHUSAM K 3SMUTEHTY MO BCEM
BbIMYCKaM LUeHHbIX 6yMmar, Bkno4yasd TpeboBaHMA Ha BbINJaTy KYMOHHOro Aoxoza 3a
npeablaywme KynoHHble nepmoabl, 06bABAEHHbIX, HO He MONyYeHHbIX AUMBNUAEHA0B, BCEM
npoymm TpeboBaHMAM K KOHTpareHTy, 3a MWCK/IKYEeHWeM Ccny4yaeB, Korga y AaHHOro
TpeboBaHusA (BbiNycKa UeHHbIX 6yMmar) UMeKTCS pblHOYHblE KOTUPOBKWM NMOO mMMeeTcH
OTYET OueHWMKa C AaTon oueHKM nocne (nosxe) AaTbl Ha4Yana npoueaypbl 6aHKpPOTCTBA,
cooTBeTCTBYHOLWMN TpeboBaHmaM DeaepanbHOro 3akoHa "0O6 MHBECTUUMOHHbLIX poHaax",
NMPUHATbIX B COOTBETCTBMM C HWUM HOPMaTUBHbIX akToB, YkasaHua N2 3758-Y u
HacToawwmx MNpasun onpepenenmna CHA.

B cnyyae ncnonb3oBaHUSA OTYETA OLEHLMKA NMPU NOSIBAEHUN HOBOM MH(OpMaunm o
CHMXXEHUN BO3MOXHOCTU BOCTpPebOBaHUA 3a40/IDKEHHOCTU WU CHUMXEHUWU  OLEHKU
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNPaBAsSowWwas KOMNaHMsa AO/XHA B CPOK He 6onee
2 Hepesnb NMoSyYUTb HOBbIM OTYET oueHLWuKa, NMb6o Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
pPaBHOM HYNIO.

3.5.3. Ob6a3aTenbCTBa KOHTpAreHToOB MO LEeHHbIM bymMaraM B MHOCTPaHHOW BaskoTe
oLeHMBaKTCA creayrowmm obpasom:

LGD no o6s3atenbcTtBaM NO UEHHbIM 6ymMaraM KOHTpareHTOB OnpeaenseTrcs B

COOTBEeTCTBMU C TpeboBaHMAMU MOAMYHKTOB HMXE, 3@ WUCK/IIYEHUEM Cny4vaes

HanMuMsa KOTMPOBKUM A0NTOBOro obs3arenbCTBa KOHTpareHTa Man KOTUPOBOK MHOIMO

nybnundyHoro ponra (UeHHbIX 6yMmar) AaHHOr0 KOHTpareHTa C aHaNOorM4yHbIMM

YCNnoBnaAMmM no MeECTY XpaHEHUA LEHHbIX 6YMaF M BO3MOXHOCTAMU NoraweHums
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ob6a3aTenbCTB NO BbiNJlaTe KYNOHOB U AMBUAEHAOB B pyb6sisiX B COOTBETCTBUU C
OENCTBYIOLWMM 3aKOHOAATENLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbCs
B cooTBeTCcTBMM € N.5.10 HacTosawero MNpunoxeHus.
3.5.3.1. Ob6sa3aTenbcrtBa No UeHHbIM 6ymMaraM B MHOCTPAHHOW BastoTe, B TOM
yucne no BbinjaTte KyrnoHOB WU AMBUAEHAOB, B OTHOLWEHMW LEeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha cyeTe HOMMHAaNbLHOrMo AepXXaHus crneunann3npoBaHHOro
aenosuntapusa, otkpbitoro B HKO AO HPA vnun B MNMAO «CIb baHk» (MHH: 7831000034,
OlPH: 1037700041323), 1 nNo KOTOPbIM BbiNsiaTa He MOXeT 6bITb NponsBeaeHa B pybnsx
B COOTBETCTBMM C [AENCTBYKOLWMM 3akoHopatesbCTBOM P®, ¢ pgaTtbl NpU3HaHUA B
NMyLLLEeCTBE NaeBOro MHBECTULUMOHHOIoO oHAa NMPU3HAKTCS HaXOAAWMMUCA B COCTOSHUN
AedonTta, LGD no 3tnM obazatenbcreaM npuHuUMaeTcs pasHbiM 100%.
3.5.3.2. Obg3atenbcrtBa, B TOM 4ucC/e Mo BbinNjaaTe KyrnoHOB U AUMBUAEHAO0B, B
OTHOLWIEHMM UeHHbIXx 6yMar, XpaHeHue KOTOpbIX OCYLeCTBASAETCA Ha c4yeTe
HOMMWHANIbHOrO AepXXaHusa creunanmn3npoBaHHOro genosmtapud, oTkpbitoro B HKO AO
HPA wnn B MNMAO «CIb Bank» (MHH: 7831000034, OrPH: 1037700041323), n BbiNnaTta
NO KOTOPbIM MOXeT 6blTb npousBedeHa B pybsdx B COOTBETCTBMW C AENCTBYOLWMM
3aKoHOAaTeNnbCTBOM P®, C AaTbl Npu3HaHUS B MMyLLECTBE MNAeBOro MHBECTULMOHHOIO
¢doHaa oueHmBarTca B obwem nopsake, ycraHosneHHoM MNMCHYA MU, npu 3ToM C aAaTthbl
HacTynnenusa gedonta cornacHo MNMCYA MN® LGD no 3tnM obazaTtenscTBamM NpUHUMAETCH
paBHbIM 100%. B cnyyae ecnm NpsiMO UM KOCBEHHO CTana Habnwogaema unam AOCTynHa
WHpopMauns o ToM, YTo obgasatenbcTea 6yAyT NoraweHbl B ornpeaeneHHbl CPOK, B TOM
yncne B pybnsaAx B CyMMe, SKBMBASIEHTHOM CTOMMOCTM 0653aTenbCTB B MHOCTPAHHOWM
BasItOTEe, CPOK HACTynneHusa gedonta MoxeT 6biTb n3MeHeH (yBeSIMYeH UKW YMEHbLUEH B
COOTBETCTBMM  C  MNOJIyYeHHOWM  uHdoOpMauuen) Ha  OCHOBAHWM  IKCMEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBnsaowen KoMnaHuu.
3.5.3.3. Ob6sa3aTenbcTBa, B TOM 4YucCne no BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLWIEHMM UeHHbIX 6yMar, XpaHeHue KOTOpbIX OCYLeCTBASAETCA Ha cueTe
HOMMHANbHOIO AepXaHus Ccneyuanm3npoBaHHOro Aeno3uTapus, OTKPbITOrO B  WHbIX
aenosutapusax, kpome HKO AO HPA wnm MAO «CIb baHk» (MHH: 7831000034, OIPH:
1037700041323), oueHmnBaloTcs B 0bwweM nopsake, yctaHosneHHoM MNCHA MN®. C aatsbl,
Korga nNpssiMO UM KOCBEHHO CTana Habnwgaema wnu AocTynHa MHGOpMauns O TOM, 4TO
obszaTenbctBa He 6yayT noraweHbl B pe3ynbTate cobbiTUW, yKasaHHbIX B n. 3.2.1,

Takme obsizaTtenbCcTBa NMPU3HAOTCA HaxXxoAAaAWNMMNCA B COCTOAHUN p,ecbonTa n LGD no 3Tum
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obsazatenbcTtBaM npuHMMaeTcs paBHbiM 100% (peweHune odopMaseTcsa 3KCNepTHbIM

(MOTMBMPOBAHHbLIM) Cy>XAEHMEM YMNpaBAstoWen KOMMaHum).

3.6. Bbixoa un3 coctosiHua paedonta (nepexona BO3MOXXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAyrwWwnx cnydyasax:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbiTMsa NepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a Nnpu3HaHa AedonTHON M3-3a Aedonta KoOMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsiBAeHuMs o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnUBaHUAa goara no rpaduky.

3.6.4.B cny4dyae nony4vyeHus wuHbopMaumm O rMpekpaweHUn  YyrosioBHOro
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 MMPOBOIrO COrnalleHus.

3.6.5. B cnyyae nosiBfieHMs KOHTpareHTa - du3nyeckoro nuua, o6bsABEHHOro
paHee nponaBwuM 6e3 BeCTn, U BO30OHOBMIEHNS 06CNYXMBAHMNSA 3240/ KEHHOCTMW.

NHpopMaLmns o BbiSIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€GONTY U O BbiXoae
KOHTpareHTa M3 COCTOSIHUSI AeqonTa, peaoCcTaB/SeTcs Yrnpas/isilowen KOMMNaHnen B
Crieynasn3npoBaHHbIV [ENo3uTapui He rno3agHee cregyoujero paboyero AHsS 3a Aartou
BO3HUKHOBEHUSI TAaKoro cobbitusi (rnpuv ycioBun, 4TO MHEGOPpMaLns O BO3HUKHOBEHUU

Taxkoro cobbiTns rnpsiMo MM KOCBEHHO Habtogaema Yrnpas/isitolen KOMNaHnemn).

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 HeobXoAMMOCTM OCYLLECTBNSIETCSH KOPpeKTMpoBKa Ha obecueHeHue;
3) B NpeaycMOTpPEeHHbIX HacToswmM Pa3genom ciaydasx ocywecTBisieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb ﬂquOJ'ITa
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4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
csieayroumMMmM MeToaaMm:

4.1.1.

B cnyyae Hannumsa y poCCMUCKOro KOHTpareHta peruTuHra o4HOro M3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB MpuMeHsdeTca 3HayeHune PD, onpeaeneHHoe pOCCUUCKUM
PENTUHIOBbIM areHTcTBoM AO «DkcnepT PA»20 (gpanee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM HauWMOHASIbHOM  POCCUUCKOMN
PENTMHIOBOM LWKanbl AreHTCcTBa AN BCeX OOBEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuraumMm v MHCTPYMEHTOB CTPYKTYPHOro (pMHaAHCUMPOBAHUSA» B COCTaBe aKTyasibHOro
oTyeTta 06 UCTOpUYECKUX AaHHbLIX 06 ypoBHAX AedonTa Mo permTUHIOBbIM KaTeropusm
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctouyHuk: https://raexpert.ru/.

Mpn >TOM B C/y4yae HaNMuMa Yy KOHTpareHTa HEeCKOJIbKUX PEeNTUHIOB,

NMPUCBOEHHbIX pPa3HbIMW  POCCUNUCKMUMU  PEUTUHIOBBIMM  areHTCTBaMu, BblbupaeTcs
HaUMEHbLWNIN PENTUHI U3 aKTyaslbHbIX U COOTHOCUTCA C penTuHroMm AO «3kcnept PA» B
cooTBeTCcTBUM C [MpunoxeHmem [ K Hacroswemy [punoxeHuto. Ona oTobpaHHOro
pentuHra ot AO «3kcnept PA» BblbupaeTcsa cooTBeTcTByluWwee 3HadveHne PD no
yKasaHHoM Bbilwe Tabnuue ansa cpoka 1 roa.
_ B cnyyae HanMumsa y MHOCTPAHHOIO KOHTpareHTa pemTuHra o4HOro 13 MexayHapoaHbIX
PENTUHIOBbIX areHTCTB NpuMeHseTcsa 3HavyeHne PD oT areHTcTBa Moody’s Ha oCHOBaHuM
Ny6NNYHbBIX AOCTYMHbIX AAHHbIX NO BepoATHOCTAM gedonta (PD) yepe3 conocrasneHue
PENTUHIOB B cooTBeTcTBUM C [Mpunoxennem [. lpn 3TOM B cC/Ayyae Hanumuumsa y
KOHTpareHTa HEeCKOSIbKUX PEeNTUHIOB, MPUCBOEHHbIX pPa3HbIMKU MeXAYyHApPOAHbIMU
PENTUHIOBbIMW areHTCTBaMun, BbIOMpPaAeTCss HauMMEHbWW PENTUHI U MO HeMy yepes
COMoOCTaB/ieHNEe PENTUHIOB B COOTBETCTBMU C lNpunoxeHuneM [l onpeaensieTtcs BemMymHa
PD aona cpoka 1 roa.

4.1.2. B cnyyae OTCYTCTBUSA Y KOHTpareHTa peuTuUHra v Haanmyms BbiNYyCKOB
obnuraunn BeposaTHocTb gedonta (PD) MoxeT 6biTb onpeaeneHa - no oueHkKe
COOTBETCTBUS YPOBHIO PpENTMHra 4epe3 KpeauTHbIM cnpea obnuraumii  AaHHOro

KOHTpareHTa B COOTBETCTBUMU C [punoxeHnem B K HacTtoswemy MpunoxeHuio.

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 NpuHUMAaETCs 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 oTHocawmxcsa K MCB (Bblpyyka 4 mMnpa
py6b. n 6onee B roa), B Cc/lydyae OTCYTCTBUMSA PpeUTUHra OAHOM0 W3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCA CpeAHsAs BeposaATHOCTb aedonta ana Speculative
Grade ot areHtctBa Moody’s Ha OCHOBaHWMWM aKTyanbHOro Nyb6AMYHOro AOCTYMNHOro
OoT4YeTa Mo exerogHoMy uccneaoBaHMio KoprnopaTuBHbiX aedontoB (Annual default
study) Cc npuMeHeHMeM COOTBETCTBUS YpPOBHeW penTuHros, Tabnuua <«Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BbibupaeTcsa 3HaueHue PD ansa cpoka 1 roa;

4.1.3.2. Anga npeanpuatmin MCB (Manbii U cpeaHun 6mu3Hec nnum cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B lpunoxeHuun T.
lOpungnyeckoe nuuo OTHocUTCA K KaTteropmm MCB B crniyyae, ecniM Ha AaTy OUEHKWU
YMCNUTCA B €4MHOM peecTpe CybbeKTOB Masioro M cpeaHero npeanpuHMMaTenbcTeal nnm
€CNn ero Bblpy4dKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHPOpMaLnm
B eAVMHOM peecTpe cybbeKTOB Manoro U cpefHero npeanpuHUMaTenscTsa u nHdopmaumm
O BeJIMYMHE TroA40BOM BbIPYYKW KOHTpareHT MoXeT O6biTb oTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.3.3. B cnyyae, ecnnM HEBO3MOXHO MUAEHTUPUUMPOBATL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnun MCB (Hanpumep,
TeppuTopuanbHbll AenaptaMmeHT duHaHcoB, OIYT, MYI n T.n., HE UMeKoLWNE PENTUHIA),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmmn KpynHbiX 3aEMLLNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM Aedonta B OTHOLIEHUN obecueHeHHOoM
3aA0J/DKEHHOCTH, He Haxopaswencs B aedonre.

4.2.1. Ana obecueHeHHbIX HEeNnPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PENUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTuHra Ha 1 crtyneHb. [OoHMXKeHue Ha bonbliee KONMYEeCTBO CTyneHen

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHWNEM ynpaBnmou_l,eVl KOMMNaHWMW.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOM 3a40/KEHHOCTU KPYMHbIX KOHTpareHTos
NCMONb3yeTCca BEPOSATHOCTM aedonTta A9 CaMOM XyAwen pernTuHroson kateropum (Ca-
).

4.2.1.3. No obecueHeHHbIM 0653aTenbCTBaAM KOHTpPaAreHTOB-(PU3NYECKnX nuu
npumeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke ana MCb, aons KOTOpbIX He onucaH cnocob pacyerta,
BeposATHOCTb Aedonta bepetca paBHOW CpeAHEN BennuumHe Mexay 1 u BeposiTHOCTbHO
aAedonta gna He obecueHEeHHOro akTuBa/3a40/KEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocre 3ansaTon.

4.2.2. Ans o06eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BEpOSATHOCTb

AedonTa paccunTbiBAaeTCs B COOTBETCTBUM C DopMyion 3:

dopmMmyna 3.
t
PD(t)npocpou = PD + TT1 * (1 — PD)
rae
t - cpok npocpouku,
PD(t)npocpou — BeEpOATHOCTb JAedonta A9 NpocpoyeHHOM Ha t  paHen

33[0/DKEHHOCTM C  MOMEHTa  MNpPU3HAHWUA  MNPOCPOYEHHOM  33[0/DKEHHOCTU  He
onepaunoHHou. MNMonyyeHHoe 3Ha4YeHne onpeaenseTcs 40 4 3HAaKOB Nnocne 3ansaTon.

T - cpok Ansg Npu3HaHWA AAHHOMO TUMNa 3a40/1KEHHOCTU AedONTHOMN,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI10 COOTBETCTBYHOLWEN BepoAaTHOCTM paedonTta, TO OHa
pacCcYUTbIBAETCA Ha AeHb nepej HapyLweHMeM Cpoka UCnosiHeHUSA 0643aTenbCTB):

- B C/ly4ae, ec/in rno KOHTpareHTy OTCYTCTBYHOT NpU3HaKu obecueHeHUs UHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosad PD B cooTBeTcTBuK C N.4.1;

- B C/lyyae, ecnuM nNno KOHTPAreHTy WMEeKTCAa AOMOSIHUTENbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUU C
n.4.2.1.

4.3. B cny4yae, ecqiv y KOHTpareHTa, no KOTOPOMY BbISIBJIEHbI NMPU3HaKMU

obecueHeHUs,, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3afo/KeHHocTer, To PD

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLieHeHNe Mo KOTOPOW paccuUnTbIBaNoCh paHee ¢
NMOMOLLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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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)npocpoy no AEeHEeXHOMY TMNOTOKY, OTHOCAl|eMYCA K [AaHHOMY
ob6s3arenbCTBy, C HaunbonbWwMM CPOKOM npocpouku. MonyyeHHoe TaKuUM
o6bpa3zom 3HaueHue PD KOHTpareHTa NMpMMEHSIEeTCA KO BceM obs3arenbcrBaM
KOHTpareHTa, nMocJsie 4Yero no HeNnpoCpoOYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro NnoTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro AeHexXHOro noToka 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 noraweHuss No 3aA0/PKEHHOCTU, B C/lyyae, eC/in CPOK A0 AaTbl AEHEXHOro
NnoToKa He npesblwaeT 1 roga oT AaTbl OLEHKW U BEPOSAITHOCTb AedosiTa KOHTpareHTta
npesblllaeT BepOATHOCTb AedonTta A9 Hauxygwero penutuHrosoro rpenga (Ca-C)23 no
AaHHbIM  oTyeTta (Annual default study) pentuHrosoro arentctBa Moody’'s (anda
topuandecknx nuu, He aenswowmmmca MCb) nnn Hamxyawen BepossTHOCTU aedonTta ans
Takoro KoHTpareHTa u3 kateropum MCB (npu OTCYTCTBMM MNPOCPOYEHHbIX AEHEXHbIX
NOTOKOB, BbIBOASALLMX 3a40/1KEHHOCTb N3 COCTOSAHUS ONEPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMSeTCs, B cny4yae, ecnu
CPOK A0 pAaTbl AEHEeXHOro noToka He npesBblwaeT 1 roga OT AaTbl OUEHKM U Yy
KOHTpareHTa MMeKTCS MPOCPOYEHHbIE AEHEeXHble MOTOKM, BblBOASWME 3a[0/KEHHOCTb
N3 COCTOSIHMS OnepauMoHHON.

B cnydae, ecnn koppektmpoBka PD Ha CpOK [AEHexXHOro nmnotoka He
OCYLLEeCTBNAETCHA, BEpOATHOCTb Aedonta Ansa aeHexHoro notoka (PD(Tn)) npuHumaeTtcs

paBHOIZ BEPOATHOCTU D,erOJ'ITa KOHTPAreHTa Ha ropusoHTe 1 roa.

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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4.4.2. Ina KOPPEeKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEeXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BepoaATHOCTM Aedonta nNo noaxoay  OUEHKM

MHTEeHCMBHOCTM (DopMyna 4).

dopmMmyna 4. Pacuet BEpOATHOCTU Ae(bOJ'ITa no MetToay OU€EHKN MHTEHCUBHOCTM!.

™
PDyyp =1— (1 — PD)365

rae,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccyMTtaHHas B COOTBETCTBMN C N.4.1-
4.3;

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXXHOro NoToKa.

3HaueHne PDy, okpyrnsietcs Ao 4 3HaKoOB Mocne 3ansTon B Aonsx unv o 2

3HAKOB Mocse 3ansTon B npoLueHTax.

4.5. CooTBeTCTBME LWKaJl pPEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPENTUHIOB YCTaHaBNMBAeTCsa B COOTBETCTBUMM C
Tabnunuen 1 MpunoxeHuns .

4.5.2. CooTBETCTBME PENTUHIOB NMepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTuHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
N0 HAUMOHANbHON PENTUHIOBOW WKane U (UInU) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
no MeXxXayHapoAHOW PENTUHIOBOM LIKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCad B C/ydae W3MEHEeHUs

PENTUHIOBbLIX WKaN PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok UCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
NCMONb3YIOTCA KPeaAUTHbIE PEeNUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [lpwu
onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  MCMOJb3YHTCSH
KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactosawero MpunoXeHNsa MUCNOMb3YyeTCa KpeaUTHbIN PENTUHI Mo

lwKane DEVITMHFOBOFO areHTCcrBa, COOTBeTCTBy}OU.leVI BankoTE OCHOBHOIO AoJira.
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4.7. Ons aKkTMBOB KOHTpareHTa, HaxoAaswerocs B cocrtosHmu aecdonta, PD

yCTaHaB/iMBaeTca pasHom 1.

4.8. [Ans 3apo/mHKeHHOCTH, o6ecneyeHHON MOPYy4YUTENbCTBOM, rapaHTUen,
ONUMOHHbIM COrNlalleHneM B OTCYTCTBMMU MPOCPOYEHHbIX 0653aTeNIbCTB KOHTpareHTa,
ncrnonblyetca PD nopy4yuTens, rapaHTa, KOHTpareHTa no OnNuUMOHHOMY COrfalleHuIo Ha
obecrneyeHHYI0 YacCTb 3a40/PKEHHOCTH, ecnn PD KOHTpareHTa - 60nbLue.

Ecnn nopyuuteneM no 3a40/MKEHHOCTU (U3NYEeCKOro suua BbICTynaeT
topuandeckoe nmuo, TO UCNOb3yeTCss HauMeHbllee U3 roAoBbiX 3HaYEeHUN NokasaTenemn
CoR pomxHuka wn PD*LGD nopyuyutensa. T[llopyunTenbCTBa @U3NMYECKUX UL He
NPUHMUMAIOTCA B pacyerT.

Ans 3agomkeHHOCTM, obecnevyeHHOW CTpaxOBKOW WM 3a50roM, ncnonblytoTtcs PD

AO/MKHMKA No Aorosopy (aKTuBY).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUACKMUX U MEXAYHaPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4ucC/e Npu nepexoae K pevTUHram vepes KOTUPOBKM
obnurauun) M McNnonb3oBaHUN ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpefenseTrcad Ha OCHOBaHWUU Myb6NUYHBLIX AOCTYMHbIX AAHHbIX U3 OTYETAa PEUTUHIOBOro
areHTcTBa Moody’s no exerogHoMy mccnefoBaHUIo KoprnopaTtuBHbiX agedontos (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roga?* Ha ropusoHTe 1 rogq B COOTBETCTBUM C TMPUHAANEXHOCTbIO
COMOCTAB/IEHHOrO0 penTUHra KOHTpareHTa K Trpynne penTUHIros, ANs  KOTOPbIX
onpenensieTca Recovery rate.

YKasaHHbIW MNYHKT TMPUMEHSETCA TONIbKO B C/ly4Yae HEeBO3MOXHOCTU

onpegeneHunsa LGD B cootBeTcTtBMM Cc . 5.10.

24 Ecnun B Ny6nnKyeMbIX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasartenb 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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5.2. LGD pans cdmsunueckux namy m MCB npu otcytcTtBMM obecneueHusn,
MMerulero IMKBMAauMoOHHY0 CTOMMOCTb, NPpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEeHUN C y4dyeToM obecneyeHus onpepensieTcsa Kak
OTHOLWIEeHMe MakcuMyma mexay 0 M pa3HOCTb CYMMbl 3a40/1KEeHHOCTU (onpeaensiemon
KaK cymMMa (paKTUYeCKOWN 3a40J1KEHHOCTU N HAYUC/IEHHbIX NPOLEHTOB Ha AATy OUEHKN) U
JIMKBUAALUMOHHON CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTU.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOM  MNOpPYyYUTEeNbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHneMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3ado0/IKeHHOoCTM, ecnm PD
KOHTpareHTa no gorosopy 6onble. ECin nopyunteneM no 3a40/HKEHHOCTU PU3NYECKOro
nvua BbICTYMaeT puanyeckoe Jnuo, TO WCMONb3YyeTCs HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR pgomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxoa npuUMeHsieTcs A0 BO3HWKHOBEHMS ((aKTUYEeCKOM MNpPOCPOYKM MCMNOAHEHMUS
06a3aTenibCTB KOHTpareHToM. [lopyynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCH B
pacyer.

5.5. [1nd 3a40/1KeHHOCTU, obecrneyeHHON 4OroBOpPOM CTpaxoBaHUSs, B Ciiyyae ecnm
TaKOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PEUTUHIa He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauwmoHanbHOW wWwkKane ans Poccunckon
depepaunn nam BxoasiLen B CNMCOK OA0BpEeHHbIX AN CTpaxoBaHUS HeABUXMMOCTU
nobbiM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CYMMY CTpaxoBku 6e3 gnckoHTUpoBaHusa (Oopmyna 5 He npuMeHseTcs).

5.6. B nHOM cny4yae, wucnonb3yeTca AUCKOHTMPOBAHHAsh CyMMa CTpPaxOBKMW.
Mopsigok onpeaeneHns amckoHTa (discount), ctaBkn anckoHTnposaHua (R) n cpoka (Tex)
yKasaH B onucaHum opmynbl 5.

5.7. B kayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHnss MNpUHUMAETCS

ANCKOHTUPOBaHHa4A cnpaseagnnBasd CTOMMOCTb obecneuenuns / CTpaXoBKW Mo cbopMyne:

dopmMyna 5.
___FP

PV =Y

* (1 — discount),

roe

PV - oMCKOHTMpOBaHHas cnpaBeasnBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;
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P - cnpaBegnuBas CTOMMOCTb obecrneuyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawuMn lNpaBunamm onpegenenHmsa CHA / cyMMa MOKpPbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT patbl onpegenenHna CHA pao aaTtbl OXXMAAEMOro
NOCTynsieHnsa obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, CorjlacHo
ycnosmam porosopa. KonuyectBo AHeW MoxeT OblTb onpeaeneHo Ha OCHOBaHMMU
3KCNEepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBaslOWeEn KOMMNaHUK, eCciIn CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCIIOBUW JOrOBOPA.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

ans 3a40/KEHHOCTH, obecneueHHOM 3a/10rom, Tex onpeaensieTcs
MOTUMBMPOBAHHbLIM CcyXaeHneM. CpoK MNOosy4YeHUS AEHEXHbIX CPeAcTB, MOJYYeHHbIX OT
peanusauun npeameTa 3anora, onpenensercs Mcxoas M3 yCnoBWK AOroBopa 3asora w
CYLHOCTWN npeaMeTa 3asora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIMJaTbl MO AOroBOpYy CTPaxoBaHWUA Mpu HacTynneHun gedonta
KOHTpareHTa (NPU3HAHWWM KOHTPareHTa HennaTexecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAeHUs YynpaBnslowen KOMMNaHuu, ecnm CpoK BO3MeELEeHUs
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpA.

Ona cnydyaeB cynebHbix pasbupatenbCcts (MAaHUpyeMblX UM TeKylWwux) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaBsATb MeHee 6 MecCsiLeB.

discount - gUCKOHT, onpeaensemMbln B cnegyowem nopsake:

B OTHOWeEHNN 3a40/1KeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MocKkoBCKOW 6upxxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?°;

e AN aKUMM MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHWU30BaHHbIX PbIHKAX
ctpaH O3CP:

o BXOAAWMUX B MHAEKCbI akuun ctpaH O3CP - Kak cpeaHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO

O6'beMy cpeaHeMecsiYHbIM 3a nocnegHne 6 Mec. O60pOTOM;

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 He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - KakK MaKcuMManbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupxke C akuMsMm U3 MHAEKCa
MMBB;

e Ana obnuraumm C pemTUHramMm pPOCCUNUCKUX PENTUHIOBbIX areHTCTB - Kak
cpenHu AMCKOHT ansa caenok PEMO Ha Mockosckon bupxe n3s cnmcka tpex obnuraumin,
obnagaroWwmx TaKuUM XKe peruTUHIroM (NMbo MeHbLUMM, NpU OTCYTCTBUMM PaBHbLIX) U CaMOW
6113KOoN atopaumen.

JInkBnpaumMoHHass CTOMMOCTb HETOpPryeMmbiX LeHHbIX 6ymar, nonen B YCTaBHOM
Kanutane ropuandyeckux nuy onpeaenseTcad Ha OCHOBaHUM OTYeTa OUeHLMnKa.

B oOTHOweHMM 3am0/mKeHHOCTM, obecneyeHHOM [0OroBOpoM CTpaxoBaHua (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KoMmnaHuu npuceoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOW WKane Ansa Poccunckon denepaunm U cTpaxoBasi KOMMaHUA
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANS CTPpaxoBaHUA HEABUMXMUMOCTU HU OAHUM N3 6AHKOB,
yKasaHHbIX B lMpunoxeHnn b — ANCKOHT pacCuyMTbIBAaeTCs B CreAyloweM nopsiake: Kak
PD ctpaxoBon komnaHum * LGD cTpaxoBon kKoMmnaHuu. OT6op PD anga penTuHra
CTPaxoBOM KOMMAHWUM OCYLLECTBSETCA B COOTBETCTBMM C NMOPSAKOM, YCTAaHOBMIEHHbIM B
Pazpene 4.

e Ecnun ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06peHHbIX AN CTPaxoBaHUSA HEeABUXMMOCTU HU OAHMM M3 6AHKOB,
yKasaHHbIX B [NpunoxeHun b, ONCKOHT paccuuTbiBaeTcs kak PD gna pentmHra Caa *
LGD. lNpwn sTtoM, pa3smep LGD npusHaetcs paBHbiM 100%. OTt60p PD ansa pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyumTenbcrtsa (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmnx N1y Ha BC WU YacCTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopy4yuntenb/rapaHT/cTpaxoBLmK HaxoauTcs B COCTOSIHUM
obecueHeHNUss MO CpPaBHEHUIO C MOMEHTOM BO3HWMKHOBEHUSA 3a40/IKEHHOCTU, ero
obs3aTenbCTBa HE NPUHUMAIOTCS B pacyerT.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,
HaxoAsLWerocs B COCToOssHUN aedonTta, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTtenbCcTBa rapaHTa/nopy4duTens/CcrpaxoBLinKa
NPUHMMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBwuiamMu, yCTaHOBAEHHbIMU

HaCToALWNM pa3aesioM.
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5.9. O6ecneyeHne, Haxogsulleecs B 3anore W npuHaanexaliee KOHTpareHTy,
Haxo4sLWeMycs B COCTOSsHUM aedonTta (B TOM 4ncie B COCTOSSHMM 6aHKpPOTCTBA), MOXeET
NPUHMUMATLCSA TOJIbKO MO OTYETY OLEHLNKa, C YY4ETOM BO3MOXHOCTU M CPOKOB NOJTYYEHUS
3anora.

5.10. OnpegeneHne LGD npu HanMumm KOTUPOBOK no nybnuyHoMmMy ponry
KOHTpareHTa NMbo KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybanMYHOMY A0Ary KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHTa (ecnu aedonT ANs KOHTpareHTa BO3HUK u3-3a pedonta 3Tou
KOMMaHMWM ero rpynmbl, @ cama 3a40/KeHHOCTb 06cnyxunBaeTcs 6e3 HapyLeHUn YCI0BUI
aorosopa) Ans oueHkn LGD wucnonb3ykTca (NpY HanuMumn) KOTUPOBKM MNYy6AMYHOrO
ponra. OTHoWweHWe nonHon ueHbl (UeHa 3akpbiTva (legal close) nnu pacyeTHoM UeHbl
MHMOPMALUMOHHBIX areHTCTB + HaKOMJIEHHbIN KYMOHHbIA A0X04) K HOMWHAaNy A0AroBoro
obsa3aTenbCcTBa MOXeET 6biTb MCMNOb30BaHO Kak oueHka Recovery Rate. LGD B 3TOM
cnydae b6yaet paseH 1 - Recovery Rate.

5.10.2. B cny4yae Hanmuusa KOTUPOBOK MNy6/IMYHOrO Jonra  KOHTpareHTa,
Haxoasuwerocss B gedonTte, OTHOWeEHMe MNosHOM ueHbl (ueHa 3akpbliTua (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET cUMTaTbCA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B aTOoM cny4yae 6yaet paseH 1 — Recovery Rate. [aHHbIM noaxon
HEMPUMEHUM ANS C/lydaeB OUueHKU CybopAMHMPOBAHHOIO M BEYHOro A0Jira, €Cnu TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnsaeMoro obssatennbcrea.

Ons uenen n.5.10. wucnonb3yeTcs <«uUeHa 3akpbitma + HKO», no AaHHbIM
cnenywmx NCTOYHUKOB:

e [lnga obnuraumm poOCCUNCKUX I3SMUTEHTOB W o6AMraumm WHOCTPAHHbIX
SMUTEHTOB, B  OTHOWEHWM KOTOPbIX HE  pacCUUTbIBAOTCA  LEHbI
BHebup>xeBoro pblHka (Hanpumep, ueHa HKO AO HPLO wnu ueHbl MHbIX
WHPOPMALNOHHBIX CUCTEM) — KOTUPOBKA M HAKOM/IEHHbIN KYMOHHbIN AOXOA
Nno AaHHbIM MOCKOBCKOW 6UPXN;

e [na wHbIX obnuraumnm - cnpaseanuBas LUeHa, onpeaeneHHas B
COOTBETCTBUM C HacToswmmn lMpasunamum onpegeneHnsa CHA, yBenumyeHHas

Ha pa3Mep HaKOorMnJ1eHHOro KynoHHOro Aoxoaa,

Ons uenen HacToswero pasgena pacyeTHble 3HadeHue Recovery Rate mn pacueTHoe
3HadeHne LGD okpyrnsietca no 2 3HaKOB Nocne 3ansiTol B NPOLEHTHOM BbIpaXXeHUU Un
4 3HaKoOB nMocne 3anaTtoMm B A0NAX. 3HauyeHusl, onpeaeneHHble PEeUTUHIOBbIMMU
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areHTCcTBaMM B OTHOLLEHMM Recovery Rate ncnonb3yotcs 6e3 oKpyrneHus C yKa3aHHoM

TOYHOCTbIO.

UHpopmMauns o LUeHHbIx byMarax, UCriosib3yeMbIX B paMKax HacrosLjero pasgena,
rpeaocTaB/IsIeETCS Yrpas/isiiolen KOMMNaHnen B Creunain3npoBaHHbIA AENo3nTapuii He
rnosgHee paboyero AHSA, C/AEAyOLEro 3a Aartoi, 0 COCTOSSHUIO Ha KOTOpYto
ornpegenseTcs CrnpaBeAnBasi CTOMMOCTb akTuBa B COOTBETCTBMM C HacTosiLel
MEeTOANKOM.

Pa3pnen 6. Pacuet COR.

6. [lpy ucnonb3oBaHMW ANa pacyeTa CnpaBensiMBOM CTOMMOCTM C  y4eToM
KpeaAUTHOr0 pucKa AaHHbIX 6aHKOB MAM MHbIX OpraHusaumii Ynpasnstoouwass KOMMaHus
YUYUTbIBAET creayowme rnoaoXeHus:

6.1. [log HeobecneyeHHOW 3a40/DKEHHOCTbKD B LUeNax HacTosdwero pasgena
NOHMMaeTCa 3aA0/DKEHHOCTb (U3NYECKOro avua 3a MWCK/IIYEHUMEM 3a40/KEHHOCTH,
obecrneyeHHOM 3a710MOM XWI0M HEABUMXXMMOCTU (MnoTeka).

6.2. [lpy  uvcnonb3oBaHMM  AdaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTU
Ynpasnsatowas KOMMNaHus YUYUTbIBAE€T  XapakTtep obecueHeHus nmeroLencs
3a40/1KEHHOCTU, B TOM YUC/I€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yemblie A1 pacyera CripaBeasiMBown
CTOMMOCTM 3a40J1KEHHOCTN PU3NYECKNX Nnl.

7. Onsa uenen pacyeta Cost of Risk B oTHoweHUN HeobecneveHHbIX npas TpeboBaHusa K
du3nyecknum numuaMm MCrnonb3yeTcs OTHoWweHWe pesepBa noj obecueHeHue noptdens
MoTpebutenbCkUx n NpoYnX ccya.

8. [Ins oueHKM CTaHAapTHbIX aKTUBOB MCMoNb3yeTcsa 3HadeHne CoR ansa crtagum 1, ansa
OLUEHKM KpeauTHO-ob6ecCueHeHHbIX aKTUBOB UCNONb3yeTcsa 3HadeHune CoR ans cragum
2.

MoTpeburenbckne n npoune ccyabl pnandeckum amyam
Cragusa kpeguTHoro noptdens 1 ctagus 2 cTagus
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 3 325,40 255,00
PesepB nopg obecueHeHne KpeanTos, MH. pyb. 89,80 54,90
CoR, B % 2,7 21,53
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9. Ons uenen pacyeta Cost of Risk B oTHoweHun npae TpeboBaHUSA K GHU3MYECKUM
nmuaMm, obecnevyeHHblx He MeHee 4yeM Ha 80% OT HOMMHANbHOM CTOMMOCTU
3a10/IXKEHHOCTMN 3a710rOM XXWUI0OW HEeABUXMMOCTU, MCNONb3YETCS OTHOLIEHME pe3epBa
nog obecueHeHne nopTdensa XUMUWHbIX KpeauToB, K BanoBon 6anaHcoBoM
CTOMMOCTU TaKMX KpeauToB, MO AaHHbIM OTYEeTHOCTM H6aHka MAO «CbepbaHk» 3a 12

MmecsaueB 2024 roaa.

XnnamuHoe KpeagnToBaHmne pU3nNYeckKnx any
Craausa kpeguTHoro noptdens 1 ctagus 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 10 531,40 520,00
Pe3eps nog obecueHeHne KpeanuTos, MJIH. pyb. 9,80 12,50
CoR, B % 0,09 2,40

10.Ecnu npaBa TpeboBaHua K dusnyeckoMy nuuy obecneyeHbl UHbIM BUAOM MMYLLECTBA,
TO ONA OUEeHKM C y4dyeToM obecneyeHusa wucnonblyetca CoOR, paccymTaHHbIM MO
HeobecneyeHHbIM rnopTdensaMm KpeauToB MO  AaHHbIM  OT4YeTHOCTM  6aHKoB,
cocTaBneHHon B cooTtBeTcTBMM ¢ MCDO, npn atoM BennumnHa CoR npupaBHMBAETCS K
PD. LGD c yuyetoM obecneyeHus onpepensetca B cooTsBeTcTBuM C Pasgenom 5

HacToswero NpunoxeHus.

Pasgen 7. Mertopa yudeTta KpeguTHbIX PUCKOB NyTeM OLEHKM cnpaBeninBom
CTOMMOCTM MO OT4YeTy OLueHLWMKa Nno COCTOSAHMIO Ha p[Aaty He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero k obecueHeHuto.

11.

11.1. MpuMeHeHne oTyeTa OueHWMKa ANs uenem onpeneneHnss cnpasenvnBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO JA/19 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpasunam onpeaenenHmna CHA.

11.2. B cnyyae, ecnn B nepuoj rNpMMeHeHUs oTyeTa oueHWwMmKa Ansa onpeaesneHns
cnpaBeasiMBOM CTOMMOCTU BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuwee K obecueHeHumto,
TO Heo6X0AMMO OCYLLUECTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLIMKOM B TedeHune 20
AHEN C aaTbl BbISIBIEHUS Mpu3HakoB obecueHeHus. [lata, NoO COCTOSHMIO Ha KOTOPYHO
onpeaensieTcs HoBas OLEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,

Beayuwero Kk obecueHeHuto. C aaTbl HacTynaeHnsa cobbiTusl, BeayLllero K obecueHeHunto, 1
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A0 [AaTbl MPUMEHEHWs HOBOro oOT4eTa oueHWMKa, Ynpasnsdwuwas KOMMaHUsA [OJDKHA
CKOppeKTnpoBaTb nocneaHw N3BECTHYIO CnpaBen/IMBYHO CTOMMOCTb, ONpeaAEEeHHYO Mo
OTHETY OouU€EHLWNMKa, COCTaB1IEHHOMY OO BO3HMKHOBEHUNA TAKOIro CO6bITVIF-I, C NnpyuMeHeEHneM

METOAOB KOPPEKTUPOBKM CNpaBeAsIMBOA  CTOMMOCTM, YKasaHHbIX B HACTOSLLEM
NPUIOXEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 6.

CnMCcOK NCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

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

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTUs

KoprnopaTneHoW nHgopMauun) 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 denepanbHbI peecTp cBeaeHunt 0 dakTax AeaTeNIbHOCTUM HPUANYECKNX

vy https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon (PUHaHCOBOWN)
oTyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofy4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHUU OPUANYECKOro

avua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

n3pgaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

AOKYMEHTbI, MOJZIly4YEHHbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLUEHMUN (bM3VI'-IeCKOFO

nnua
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4yeTa CTpaxoBKM npum pacyete LGD

e TbaHk

e baHk Pyccknin CtaHpapT
o baHk XoymKpeguTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpej

o6nuraumm

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralleHuto no obamraumam gaHHON opraHmsaunm
cpokoM 6bonee 1 roga n meHee 3 net. MNpun oTcyTcTBUM obnuraunmin co CpokoMm meHee 3
neT MCNonb3yeTcs cnpej C MHAEKCAaMU COOTBETCTBYHOLWEW CPOYHOCTWU. [Mpu Hannymu
obnuraumMm Co CpOKOM MoraweHums TONbKO MeHee 1 roga Ans9 pacyeTa KpeauTHOro
cnpeaa ncnonb3ytotcsa 3 (Tpu) obauraumm Apyrmx aMUTEHTOB, MMeKLWNX Kak 6aum3kmne no
CPOKY M AOXOAHOCTM obnurauum, Tak n obanraunm co cpokom 1-3 roaa.

UHpopmaums 0 UEHHbIX byMarax, MCrosib3yeMbIX AJ151 Le/1ei pacdeTa KpeanTHOro
cnpega, rnpeaocTaB/IsIETCS  YNpas/soWeENn  KOMAaHuer B — crieynain3npoBaHHbIN
Aernosutapuii He rosgHee paboyero AHs, caegyrouero 3a A[artou, o COCTOSIHUIO Ha
KOTOPYIO OMnpeaensieTcss CripaBea/imBasi CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILUEN

METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU KakKoOro M3 MHAEKCOB MNosyyeHHas AOXOAHOCTb MO
obnuraunsm Haumbonee cooTBeTCcTBYeT. B KayectBe Mepbl 6/M30CTU  UCMONb3yeTCH
cpeaHunn KpeauTHblM cnpen obnmraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HUXe MHAeKcoB. KpeAuTHbIN cnpen pacCyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHunto obnmraunmm Ha cpok ee aropaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX Uenax UCnosib3yrTca cneayrowme MHAEKCbI:

B yKkaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e NHpekc Mocbupxu koprnopaTtuBHbIX obnunraunn (atopaumsa 1-3 roga, pemTuHr no
HauWOHanbHOW penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu kopnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaUuMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y

99


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnnrauun (atopauymsa 6onee 0,5 roaa, BB+(RU)
< PEeNTUHI MO HAaUMOHaNbHOW penTuHroson wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3.Mo cneagywowen Tabnuue onpeaensieTcs, KakoW YpOBEHb penTUHra

NCcnonb3oBaTb NpU onpeaeneHun BeposSsTHOCTM aedonTa:

HauunonajabHas mkana ais
. Hupexc
Poccuiickoii ®enepaunu
AO «Ikcnept PA»?
PD juist peiiTUHrOBOM rpynnsl AAA RUCBTR3A3YNS
PD pas peiiTuHroBoii rpynnst AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS KaxAoW rpynnbl pernTUHra onpeaensieTcs CorflacHoO AaHHbIM
pOCCUNCKOro penTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (4acToTbl) gedonTta
Nno PerWTUHIOBbIM KaTEropusM HauUWMOHaNbHOM POCCUMCKON pPEeNTUHIOBOW LWKasnbl AreHTCTBa AN
BCeX OOBLEKTOB penTUHra, KpOMe CTPYKTYPHbIX 06AuraumMin M MUHCTPYMEHTOB CTPYKTYPHOro
(UHaAHCMpOBaHMSA») B CcOCTaBe Nyb6/AMYHOro akTyaslbHOro otyeta 06 MCTOpUYECKUX AaHHbIX 06

ypoBHAX AedonTa no peMTUHIOBbIM KaTeropusaM NpUMeHsIEMbIX PEUTUHIOBbIX LK.

26 Ecnu B kauecTse 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 NpuHUMAaETCs paBHbIM HYIO.
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Mpunoxxexnune I' k MpunoxxeHuto 6.

BeposaTtHocTu gecdonTta gna opraimsaymm MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa otpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 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

ANnAa NHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCOMOraTesbHas TpaHCNopTHas 0,1049
nesATenbHOCTb

NHBECTUUMM 1 yNpaBneHne HeABUXNMOCTbIO 0,0877
CneumanmnsnpoBaHHble CTpouTenbHble paboTbl 0,0762
Mpon3BoACTBO MEeTaN/IMYECKUX U3genunii, Kpome MalluH u 0.0615
obopynoBaHus !
lMpepocraBneHue NpouYnx CEPBUCHbLIX yCNyr 0,0780
Po3HM4YHasa Toproens 0,0659
[esaTenbHOCTb N0 NpeaoCTaBfeHNO NPOAYKTOB NMUTAHMS M HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0,0591
Mpon3BoAaCcTBO MalIWH U 060pyanoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904

101



Mpunoxxenue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | 2O “?:}f“em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHas LIKaga
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AA|rul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, ruA+, AA-ru, At+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-.tu Alrul, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru], Bl B Bt
BBB (RU) ruBBB BBB.ru BBBjru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B
BB+(RU) ruBB+ BB+.ru BB+ruy|
BB(RU) ruBB BB.ru BBiru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i CCCC i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+/ru, B|rul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru] C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C C%C i CCCC i
CC(RU) u Huxe ruCC u HIXKE 0 e (s CClru| u HUXE cce- | cec-
(He BKITIOUAS (ue BKIIIOUAst e D) (ue BKIIOUAst Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Djru| 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 UCMOSTHEHUS
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

obs3aTenbCTB B paMKax onepaunMoHHOro LuukKiaa, HeE MOXET 6bITb NMPpMU3HaHa

onepaunoHHOMN.

[ebutopckasi 3a0/HKEHHOCTb C MOBbILWEHHbLIM YPOBHEM pUCKa HEBO3BpaTa He
MOXET OblTb MpM3HaHa onepaunmoHHOW (HanmpuMep, ec/iM y KOHTpareHTa OTCYTCTBYHOT

WCTOYHUKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowas KOMMNAHUSA A0/HKHA NpOBOAWTb aHanM3 YpPOBHSA pucka no
AebnTopCcKon 3a0/KEHHOCTU, KOTOpasa paHee 6bina kBanuduumposaHa onepaumoHHON,

N MO NHOM AeBbUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOWN OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBoAUTCS:

e Ha KaXAylo OTYETHYIO AaTy, YCTaHOBJIeHHYIO Mpasunamum onpeaenenmna CHA MNMNO;
e pu NepBOHa4yasbHOM NPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e HA MOMeHT nepexofa AebUTOPCKOMN 3a40/MKEHHOCTM U3 CTaTyca «onepauuoHHOMN»

B CTATyC «MPOCPOYEHHOWN>.

Ans uenei npoBeAeHUs aHanusa, YNpaBnawllas KOMMNaHUa A0/HKHA MCMNOJb30BaThb
060CHOBaHHY0 W MOATBEPXAAEMY WHMOPMaLMIO, AOCTYMHy el 6e3 upe3MepHbIX

3aTpaT n YyCUIun.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaumm AOebUTOpCKOM  3a40/KEHHOCTM B KayecTse

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNepBble;
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e HeobXoAMMOCTb W3MEeHeHUs noaxoda K y4dyeTy AebUTOPCKON 3a40/HKEHHOCTH,

paHee NpuU3HaHHOM onepaLnoHHOMN.

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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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXKEHHOCTDb

B pamkax Hactoawero lNpunoxeHns o06WKMM KpuUTepueM npekpalleHUs MPpU3HaHUS KpeaUTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLWEHUU KpeauTopa - IpUAMYECcKOoro nua SBAseTcs nata BHECEHUSA CBeAEeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBnaaumun topmamyeckoro nuua, nmbéo o6 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHWAM, NpeayCMOTPEHHbIM AeNCTBYOWMM 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 o6s3aTenbCTB

KpuTepumn npusHaHums

KpuTepuu npekpaweHus

CnpaBseanmBasi CTOMMOCTb

npu3HaHua
[aTa nepexoaa npasa
cob6CcTBEHHOCTH Ha aKTuB
Kpeautopckas 3aA0/HKEHHOCTb Mo [aTa WUCMOJTHEHUS
(AeHexHble cpeactea) Kk MN® ot
coenkam, No KOTOpbIM HacTtynuia obsasatenbcte  MN® no
nvua, B OTHOLWEHWUW KOTOpPOro
Hanbonee paHHAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a40/1KEHHOCTb
Jata BK/IOYEHUA  [eHeXxHblX | [lJaTa BHeceHnsa npuxoaHoun
Cnpasepnusas CTOUMOCTb
KpeanTtopckasa 3aA0/KEHHOCTb MO | cpeaAcTB  (MHOroO  MMyLWecTBa), | 3anucu o] BblAaye
0653aTenbCTB, BKJ/IIOYAETCA B
Bbljaye WHBECTULMOHHLIX rMaeB | nepeaaHHbIX B onnaTty | UHBECTULMOHHBLIX MaeB B
pacyer CHA B pa3mepe ee ocTaTka
MnAo MHBECTULMOHHbIX rnaes, B | peectp [N®  cornacHo
Ha paTty onpepeneHns CYA. He
umyuiectso NN OTYEeTY perncrpartopa
ONCKOHTUpPYeETCS.
. | Jata BbINAaTbl  CyMMbl
KpeanTtopckasa 3afo/KeHHOCTb no | JaTa BHeceHus pacxoaHou o
o OEHeXXHOW  KOMNeHcauuu
BbINjaTe AEHEeXHOW KOoMMeHcauuu | 3anucu o} noratweHum
3a WHBECTULUMOHHblIe nau
npu roraweHn MHBECTUUMOHHbLIX | MHBECTUUMOHHBLIX naes  [MNO

naes MNO®

COr/IaCcHO OTYETY permcrpaTopa

MN® cornacHo 6aHKOBCKOMN
BbINMCKe

Kpeaoutopckas 3a0/KeHHoCTb | [aTta ucnonHeHus | [ata rnoraweHms
nepej ynpasnswolwen KOMNaHWen, | ynpasnswowen KoMnaHuen 3a | 06s93aTenbcTs nepea
BO3HUKLUASA B pe3ynbTaTe | CHeT  COBCTBEHHbIX CpeAcTB | ynpasnsowern KoMnaHuen
MCMoJib30BaHus ynpasnswwen | 06sa3aTenbCcTs no BblMaaTe | corsiacHo 6aHKOBCKOM
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KOMMaHuemn COBCTBEHHbIX | AEHEXHOM  KOMMeHcauMu npu | BbIMUCKe
AEHEeXHbIX CpeaCTB ANs BbiNAaTbhl | NOraweHum WHBECTULMOHHbIX
OEHEXHOM KOMMNeHcauun | naes cornacHo naaTeXHbIM
Bnagenbuam WHBECTULUMOHHLIX | JOKYMEHTaM C OTMeTkoM 6aHka
rnaes nnuo npm rnoraweHun | 06 MCNOSTHEHUN
MHBECTULIMOHHbLIX naes MNO®
e [na HAO®JT - pata BbiNIATHI
Joxopa, KoTopbliin obnaraercs
HO®N
e [lns oOCTasbHbIX Hanoros u [laTa nepeuncnenms
obs3aTenibHbIX naaTexen -

KpeanTtopckaa 3aAo0/KeHHOCTb Mo nata BO3HUKHOBEHMs | CYMME! Hanoros
ynnate Hanoros " aApyrux (ob6sA3aTenbHbIX NnaTexein)
o obs3aTenbCcTBa NO BbiNNaTe
obs13aTeNbHbIX nnatexen u3 Hasiora " (unm) C pacyeTHoro cdeta MU
mMmyuwecrtea NMNoO cornacHo 6aHKoBCKOM

obsa3aTenbHOro nnatexa, | oo e
cornacHo HOPMATMBHbIM
npaBoBbIM akTaM Poccuimckom
denepauunn n (nnn)
A0rosopy
[aTa rnepeyuncrieHmns
KpeanTtopckaa 3aAo0/KeHHOCTb Mo
9 AEHEXHbIX CcpeacTs C
ynnate kKomuccuin  (bupxkesblix, | AaTa 3aK/oveHns

OpoKepCKUX) U MHbIX pacxodoB Mo
caenkam.

COOTBETCTBYKMHGM caenku.

6poKepcKoro cyeta B cYyeT
onaatbl KOMUCCUMN U UHBIX
pacxoAoB Mo caesnkam.

lMpuU3HaHWe ocyLecTBAdeTca Ha Cnpaseanusas CTOUMOCTb
Kpeautopckas 3a40/HKEHHOCTb Mo
o | KaxAayl W3 yKasaHHbIX JdaT B ob6s3aTenbCcTB no Bbinnarte
BO3Harpa>xaeHnsam yrpasrsoLlen o
cnydae BO3HUKHOBEHMUSA BO3Harpa>xaeHun w1  pacxojos,
KOMMNaHuu1, cneymann3npoBaHHOMY
COOTBETCTBYOLMX CBA3@HHbIX C  AOBEepuUTEesbHbIM
AenosuTtapuio, bupxe, nmuy,
obcToaTenbCTB: ynpaBlieHNEM, rnpu3HaeTcs B
ocyliecTengowemy BeAeHune [aTa rnepeyncneHuns o
e J[laTa onpeneneHuns CHA o CyMMe, He npesbilWwaroLemn
peecTpa Bragensues CYMMbl BO3HarpaxzaeHum u .
MN®. Ecnn obsasaTenbcrsBa npenenbHoO AONYCTUMbIA  pasMep
MHBECTUUMOHHbIX naes [INO, a pacxonoB C  pacyeTHOoro o
no AOroBopy He MOryT 6biTb BO3HarpaxaeHum Ha party
Takxe obszaTtenbLcTBaM no onnate cyeta Mno cornacHo
HaJeXXHO ornpejeneHbl Ha o MPU3HaHWa B COOTBETCTBUU C
npo4vmnx pacxoaos, 6aHKOBCKOW BbINMMcke
TaKyto party, TO Mpasunammn Y MNO®, a Tak xe B
OCYLLeCTB/IAEMbIX 3a cyer <
npuMeHseTcs MeToq CcyMmMme, He rnpesblLaloLLen
uMmyuwectea NMN® B COOTBETCTBUU .
N annpokcmMMmauum, npu ccopMmnpoBaHHbI peseps Ha
c TpeboBaHUAMM OENCTBYHOWEro
BO3MOXHOCTH ero MpuU3HaHUsa COOTBETCTBYIOLLEro
3aKOHOAAaTeNbCTBA
NMPUMEHEHNs K JaHHOMY Buay BO3HarpaxJaeHus (B cnyyae
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pacxoaoB?’; dopMnpoBaHuAa Takoro pesepsa).

e JlaTa BO3HMKHOBEHUS
obs3aTenbCcTB corfacHo B cnyuvae, ecnn B pacdet CHA MNO
YyCNoBUSIM  [4OrOBOpa, €ec/u BK/IIOYEH pe3epB Ha BbinjaaTy
€CTb OCHOBAHWS OAHO3HA4YHO BO3Harpa>x4AeHuii, annpokcuMaums
nonaratb, 4TO YyCAyrm no BEINUMH, noa KOTopble
porosopy 6yayT okasaHbl; npoucxoauT dopmmpoBaHune

e [laTa, sBnswowasca pabounm pesepBa He TpebyeTtcs, 3a
OHEM, NnpeaLlecTBYOWNM NCKTIOYEHNEM NpuU3HaHus
OHIO  BCTYMJIEHMS B CUJY BO3HArpaxaeHuim un pacxonoB Ha
M3MEHEHUI N OOMOJIHEHUN B NoCNeaHo OTUYETHYIO narty
MpaBuna [OBEPUTENIbHOIO KajleHaapHoro roaa.
ynpasneHuns [MN® B uvactu
nepeaauu npas " B oTcyTcTBMM pe3epBa B cnydae,
ob6sA3aHHOCTEN MO [A0roBopy €CNN  BENMYMHA BO3HArpaxaeHus
AOCBEPUTE/ILHOTO yNpaB/ieHNA YnpasnsioLel KOMMaHuu B
Apyrov ynpasnsoten COOTBETCTBUU C nay MNno
KOMMaHMn - ans .
BO3HArpaXAEHMsI ABNAETCS ) dnkcmpoBaHHoOM
yrpaBnsiowe’ KOMMaHum, BE/IMYMHONM, TO  KpeauTopckas
KOTOpasa nepegaeT npasa Ao 3aA40J/1KEHHOCTb no
OOroBOpPY  AOBEPUTENBHOIO BO3HarpaxzaeHuto  Ynpasnstoulen
ynpasnenus MNO. KOMMaHWM 3@ HEeMoSHbIA  MecsL,

 [Hata nonyueHus AOKyMeHTa, onpeaensieTcs  MponopLMOHaNbHO
noaTBep)KAatoLwero

nepuvoay okasaHus ycnyru. [pu
BbIMOJSIHEHME paboTt .
(oka3aHus yeyr) no 3TOM MpW pacyeTe Ha nocneaHui
COOTBETCTBYIOLWMM A0rOBOPaM pabouuni AeHb MOJSIHOrO
WM B  COOTBETCTBUM C pacyeTHOro nepuoaa
npasunammn 4y Nn1o cnpasesnvBas CTOMMOCTb
3a0/KEHHOCTU onpeaensieTca B

27 TporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCuUUTaHHble YMpaBnstolWwein KoMnaHwein, npepoctasBnaiTcs B CneumannsavpoBaHHbIN Aeno3uTapuii Ha
Kaxayto gaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.

Ona uenein annpokcumauum pasmepa o0653aTenbCTB MCNOMb3YeTCa CTaTUCTMKa 3a nocnegHve 12 ([BeHaguaTb) MecsueB, NMpealecTBYWnMX 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 paTty noctynneHus AOKyMeHTa, MOATBEPXAAMOLWEro OKa3aHHble YCAyru, MpPOM3BOAUTCA KOPPEKTMPOBKA HAYMCAEHHbIX 0653aTenbCcTB A0 WX
peanibHOro 3Ha4YeHus.
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MOMIHOM CyMME 3@ OTYETHbIN
nepuoa, ecnu nocneaHuin padboumnii
OEeHb pacyeTHoOro nepuoaa He
coBnagaetr c nocneaHnm
KaseHAapHbIM IHEM.

AHanornyHbIn noaxon
NPUMEHSEeTCA MNpU OUEHKEe WUHbIX
BO3HarpaxzaeHuii u pacxogos Mo
nepuoanyeckm OKa3blBaEMbIM
ycnyram, BefIMYMHa KOTOpbIX
ABNseTcs GUKCUPOBAHHOMN.

Cnpasegnusas CTOUMOCTb
YKasaHHbIX HWXe 0653aTenbCTB
onpeaensetcs Ha OCHOBaHuM

AOKYMEHTOB, noaTBepXaakownx
OKa3aHHble ycnyrum
(annpokcumaums He
npuUMeHseTcs):

- pacxoabl Mo 06CAyXUBaHUIO
6aHKOBCKMX  c4yeToB  (BK/OYasd
BaNOTHbIA KOHTPOSIb);

- pacxogbl Mo onnate  ycnayr
opraHmMsaumii No  COBEPLUEHUIO
caoenok n 06Cny>XnBaHMO CYETOB B
TaKnx opraHusaumnsax;

- pacxoabl TPETbUX nuu,
OnJiayMBaeMbIX B COOTBETCTBUMU C
AoroBopoM 06 okasaHuu  ycnyr
creumanm3npoBaHHOro
AernosvTtapus.

108



Pezeps Ha
BO3HarpaxaeHus

BbinaTy

Hanunune nopsiaka onpeaeneHus
pesepsa n yCnoBus ero
oTpaxeHuna B obasaTtenbcTBax B
COOTBETCTBMM C  HACTOSALMMM
Mpasunamm onpepeneHnsa CYA
NnNo®

B narty MOJIHOrO
MCNosb30BaHUS
pe3epBa Ha BbINnaTy
BO3HarpaxaeHus

Mo OKOHYaHUMU
OTYETHOro roga nmnocne
BOCCTaHOBJ/IEHUSA
HEencnosib30BaHHOIo
pesepBa B
COOTBETCTBUM C
HaCTOSILWMMM
Mpasunamm

onpeaeneHna CHA MNMNo

Cnpasegnusas CTOUMOCTb
06s3aTensCTB, BK/IIOHAETCA B
pacyet CYHA B CyMMe,

onpeneneHHonW B COOTBETCTBUU C
MpunnoxexHnem 2
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MPUNOXEHWE 9. AEHEXXHbIE CPEAACTBA HA CYETAX, B TOM YNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CYETAX, CYHETAX 3CKPOY,
OTKPbITbIX HA YNPABJISAIOLWYO KOMMNAHMIO A.Y. NMN®, A TAK)XE
NEHE)XHbIE CPECTBA HA TOPrOBO-KJINPUHIOBbIX CYETAX,
OTKPbITbIX B PAMKAX AONOBOPA C KJINPUHIOBOM
OPIrAHU3ALMEMN.

JeHexHble cpeAcTBa Ha cYeTax, B TOM YUCNE Ha TPAH3UTHbIX,
BANIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YMNPaBSOLWY KOMNAHWUIO
A.Y. NMN®, a Takxe AeHeXHble CpeAcTBa Ha TOProBo-KAMPUHIOBbIX
cyeTax, OTKpbITbIX B paMKax AOroBopa C KJIMPMHIOBOW opraHusaumen
[Jata 3auucneHns  OeHeXHblX CpPeaAcTB  Ha  COOTBETCTBYHOLLWMA
6aHKOBCKUI cyeT (pacyeTHbI, TpaH3UTHbIN, BaNOTHLINA, TOProBo-
KJIMPUHIOBbINM CYEeT) Ha OCHOBaHWUM BbINUCKU/OTYETA O ABMXKEHUU
OeHeXHbIX CPeACcTB C YKa3aHHOro cyeTa.

[JeHexHble cpeAcTBa Ha CYeTe 3CKPOYy MNpu3HalTCa € AaThl

NOATBEPXAEHUA (aKTa 3a4MCNEeHUs Ha CYeT ICKPOY M TOMbKO B TOM

cny4yae, ecnn nocsie 3ayuncieHns CcpeactB Ha cyeT sckpoy [MNO

coxpaHseT obsa3aTenbCTBa MO onjaTe, COrnacHoO yCloBUAM AOroBopa.

Ecnv ycnosus pacuyetoB No AOrosBopy rnpeanosiaratoT, YTO 3a4MCrieHune

Ha cyeT 3CKpoy sABnsfeTca dakToM onsaTbl, TO AEHEeXHble CpeAcTBa Ha

cyeTe 3CKPOY HEe MpU3HaTCS.

e [laTa WCNONHEHWS KpPeaWTHON opraHm3aumen ob6s3aTenbCcTs Mo
nepeyncneHmnio AeHeXHblX CpeacTB Co CHeTa;

e [lata peweHnsas baHka Poccum 06 oT3bIBE nuuUeH3nn 6HaHka/
ANLEH3MN  Ha  OCYLWECTB/EHWE  KJIMPUHIOBON  AeATesIbHOCTU
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npodvein pebutopckom
3a40/KEHHOCTH);

e [laTa NuUKBMAALUMN KPEAUTHOW opraHusaummn cornacHo nHdopmaumu,
packpbiTon B oduLUMaNbLHOM AOCTYMHOM MCTOYHMKe (B TOM 4ucne
3anucu B EMPIOJT 0 nukBMAaumm KpeauTHOM OpraHmsauunmn).

e [lo cuety ackpoy - garta, B KoTopyto obasatenncrtea NMN® no onnate
C MUCNOMb30BaHMEM cYyeTa 3CKPOYy, COrlacHoO YCA0BUSAM [AOrosopa,
CUUTAIOTCH UCNOSIHEHHbIMW.

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne

Ha TPaH3UTHbIX, BaNTHbIX CYETax W cyeTe 3CKPOoY, OTKPbITbIX Ha

ynpasnswwyto komnaHuio A.Y. TN®, a Takxe Ha ToOproso-

KJIMPUHIOBbIX CYeTaX, OTKPbITbIX B paMKax AOrosopa C KJIWPUHIOBOW

opraHusauunen, onpeaensieTcs B CyMMe OCTaTka Ha COOTBETCTBYHOLLUX

cyeTax.

CnpaBeanuBass CTOMMOCTb OMpefensieTca B COOTBETCTBUM C METOAOM

KOpPpeKTUpPOBKM  CMpaBeasIMBON  CTOMMOCTM MpU  BO3HWUKHOBEHWUU

cobbiTns, Beayuwero Kk obecueHeHuto ([punoxeHuve 6).

Cnuncok 06wmnx cobbiTuin, npumeoaawmnx K obecueHeHuto, yKas3aH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbBIX OPFTAHU3ALUUAX

Bupabl aKTMBOB [leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHusaumsax
(nanee — genosunTobl)

Kpurepun e [laTa 3a4UCNEHUsT [AEHEeXHbIX CpeACTB Ha  COOTBETCTBYHOLLMM

Npu3HaHnsA AEnO3UTHbIA CYET Ha OCHOBAHMM BbIMUCKM C YKa3aHHOMo cYeTa;

e [laTa nepeycTynkM npaBa TpeboBaHWsS O BbiNJaTe Aenosuta u
Ha4YMC/IEeHHbIX MPOLIEHTAaX Ha OCHOBaHUKU JOroBopa.

Kpunrepun e [laTa UCNOJIHEHUS KpeauTHOW opraHusaumern ob6a3aTtenbCTB No BO3BpaTy
npekpawjeHns penosuta Ha cyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);

e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3uvta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;

e [aTta peweHus baHka Poccum 06 oT3bIBE nuueH3uMm 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);

e [lata nukBuaaumm 6aHka cornacHo wuHdopMauum, pacKkpbiITOn B
odurumManbHOM AOCTYNHOM UCTOYHMKeE (B TOM uncne 3anucu B EMPIOJT o
nMKkBuaaummn 6aHka).

CnpaBepgsinBasi Cnpasegnmass CTOMMOCTb AEMNO3MTOB B TeYeHWe MaKCMMasbHOro Cpoka,

CTOMMOCTb npeaycMOTPEHHOro AOroBOPOM, ONpeaenseTcs:

e B CyMMe ocCTaTka JAeno3uTa, YBeJSIMYEHHOM Ha CyMMYy TpPOLEHTOB,
paccuUuTaHHbIX Ha AaTy onpepeneHus crnpaBensiuBor CTOMMOCTM MO
CcTaBke, NpeaycCMOTPEHHOMW [OroBOpOM, €CJiIu CPOK MoralieHus
Aeno3suTa - « A0 BoCTpeb6oBaHus »;

e B CyMMe genosuTa, YBeSIMYEHHON Ha CYMMY MPOLEHTOB, pacCYUTAHHbIX
Ha JaTy onpegeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBkKe,
npeaycMOTPEHHOMN AEeNO03UTHbIM AOFOBOPOM B TeYeHWe MakKCUMasbHOro
Cpoka, npeoycMOTPEHHOro AOroBOpoM, e€csin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka No AOrosBopy
COOTBETCTBYeT PbIHOYHOWM Ha JAaTy onpeaeseHust cripaBeanvuBom
ctoumocTtn. CTaBka Mo AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCcnuM oHa
HaxoguTca B npepenax AvanasoHa KonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W AamanasoHa KosiebaHui
PbIHOYHOW CTaBKW yCTaHOB/eH B [1puaoxeHun 5.

e B CyMMe, ofnpefesieHHOW C WUCNOJib30BaHMEeM MeToda NpuBEAEHHON
CTOMMOCTM O6yayuwmx [OEeHEeXHbIX MOTOKOB Ha BeCb CPOK AenosuTta
(OpunoxeHve 5) B wMHbIX cnydaax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takolh cnpaBeasiMBOM CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUsa Aen03UTHOro AOroBopa Ha AaTy OLUEHKMU.

B cnyyae BHeceHUs U3MEHEHUN B YCNOBUSA onpeaeneHns cpoka A0orosopa

MaKCMManbHbI CPOK onpenenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM peno3uTa, AENCTBYIOLWMM Ha AaTy onpeaeseHus cnpaBensivBoi

CTOMMOCTM, NPUYEM HaKOMJIEHME CPOKA BKIaZ4a HE NMPOUCXOAUT.
CnpasennvBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
METOA0M KOPPEKTUPOBKM cnpasensinBom CTOMMOCTM npm
BO3HUKHOBEHUM cob6biTus, BeayLwiero K obecueHeHMU0
(OpunoxxeHue 6).

HAdata n cobbitnsa, | Cnncok obwmx cobbiTMn, npuBoASWMX K ObeCUueHeHU, yKasaH B
npusogsume K Mpunoxenun 6.
obecyeHeHNIo
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NMPUJTOXEHWME 11. LEHHBIE BYMAI'U

Buabl aktTHBOB | LleHHble 6yMaru, B T.4. AE€NO3UTHbIE CepTUDMKATDI

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha UEHHble bHymaru:
MpU3HaHNSA (3@ uckYeHMEeM LUeHHbIX bHyMmar nepedaHHbIX MO cAenkam,
coBeplUaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHToOM
no caenke 3a cobol 3HAUUTENbHOM 4YaCTM BCEX PUCKOB W BbIro4,

CBSI3@aHHbIX C BNajgeHWeM ueHHbIMK 6ymaramMm - cMm. [punoxeHuve 21

«[orosop PEMO>»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3auncneHna  ueHHonm bymarm Ha cyeT Aeno,  OTKPbITbIA
ynpasnswwern komnaHun A.Y. MNO® B cneymannsnpoBaHHOM
Aeno3nTapum, NoATBEPXAEHHAs COOTBETCTBYHOLEA BbINUCKON MO
cyeTy Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMmarn He noanexaTr Y4YeTy Ha
cyeTax Aeno (3a WUCKKYEeHMEM Aeno3UTHbIX cepTudukatoB) - C
AaTbl npuema ueHHon bymarn MNMN®, onpeaeneHHoOM B COOTBETCTBUMU
C ycnosumsiMM p[Orosopa WU NOATBEPXXAEHHOMW aKTOM Mpuema
nepegayun UeHHbIX bymar;

e MO Aeno3uTHbIM cepTudumKaTam - parta 3a4vYncneHumss BO BKJa4
(0eno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKOM CO
cyeTa no Bknaay (4enosnTy) MM C gatbl NpUobpeTeHuns Takoro
ceptTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun [Jata nepexoda npaB COGCTBEHHOCTM Ha UeHHble 6yMmaru:
npekpauwjeHms (3@ WCKIYEeHMEeM UeHHbIXx 6yMmar nepefaHHbIX MO cAenkam,
npuM3HaHns COBepLIaeMbIM Ha BO3BPaTHOM OCHOBe, Koraa Ynpasnsiouwas KoMnaHus

0.Y. TMNO® npoagomkaeT coOXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb
BCEX PWUCKOB W BbIFOA, CBSA3@HHbLIX C BNajgeHueM nepegaHHbIMKM MO
caoenke UeHHbIMK bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaTta
cnncaHmsa ueHHon bymarmn co cyeTa Aeno, OTKPbITOro yrnpasnstoLlen
komMnaHum A.Y. TNO® B cneunannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIKOYEHMEM AENO03UTHbIX CepTuduKaToB) - C
AaTbl nepejayn  uUeHHonm 6bymarm TN®, onpeageneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OrOBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTudumKaTam - pata CAnMcaHuMs C  BKaaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no Bknagy (AenosuTy), WAM C AaTbl CAUCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammcb B EMPKOJT o
NMKBMAAUMKN - C AaTbl 3aNUCU O AMKBUAALMKN IMMTEHTa (Nony4veHus
WHdOopMaLnM 0 NKBMAALUNM SMUTEHTA).

CnpasegnnBass | CnpaBeanvBas CTOMMOCTb LEeHHbIX 6ymar onpeaensieTcs B MopsAake,
CTOMMOCTb yKazaHHOM B [lpunoxenun 3.

CnpaBegavBass CTOMMOCTb AOAIOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus Aatbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBMM C YC/IOBUMSMM BbIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebMTOpPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHaNa K
Mosly4eHuto A0 AaTbl NOSIHOrO NoralweHns HOMUHana B COOTBETCTBUM C
YCNOBUSIMM BbIMyCKa LEeHHbIX bymar.
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B cnyuyae daktunyeckoln nepegaumn (yCTynkum) BCEX WUMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsamM pPOCCUNCKUM IOpUANYECKUM nuaM B
npouecce 3aMelleHns obanraunmim n NpuUsHaHUM B COCTaBe MMYLLECTBa
MN® pebutopckoM 3a40/KEHHOCTU B pe3ysibTaTe TakKoW nepenadu,
cnpaBepsiMBasl CTOMMOCTb  TakKMX  MepedaHHblX  eBpoobnurauumm
npusHaetcsas pasHo 0 (Honb) ¢ paTel nepedayn npaB 4O AaThl
npekpaweHnss  yCTYNKM  MMYLLECTBEHHbIX W  WHbIX MNpaB no
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLLECTBEHHbIX WU MHbIX NpaB No eBpoobauraymsam).

e CnpaBeanmBass CTOMMOCTb UeHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, Npu Hann4Mm npmsHakos obecueHeHus,
onpegensercas B COOTBeTCTBUM C [lpuaoxeHvem 6 B 4actu
TpeboBaHMN K OTYETY OLUEHLIMKaE;

e CnpaseanvMBass CTOMMOCTb  obnuraumii  Npu  BO3HUKHOBEHMUMU
npu3Hakos obecueHeHns W OTCYTCTBUM LEH MNEepBOro YpPOBHA U
WHbIX MPUMEHSAEMbIX LeH WHMOPMALMOHHBIX CUCTEM Ha Jarty
onpegeneHns cnpasBeAMBOM  CTOMMOCTM  pacCYUTbIBAeTCa Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CrnpaBensiMBOn CTOMMOCTH,
yKasaHHOMY B [lpunoxeHuu 6.

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHU, yKa3aH B
MpunoxeHunn 6.
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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOUN OPrAHU3ALUWNUWU BbINJIATUTb AEHEXXHbIN
SKBUBAJNIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnBoB

e [lparoueHHble MeTanbl;
e TpeboBaHUS K KpeaAUTHOM oOpraHuM3auuMu BbIMAATUTb OEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTasioB (ganee — 3KBMBANEHT).

Kputepun
NMpyU3HaHUs

e OAna pAparoueHHbiX MeTaJUIoOB - [JaTa nepexojaa MpaBsa
CO6CTBEHHOCTM, NOATBEPXKAEHHAS aKTOM NMpueMa-nepeaayu;

e Ana Tpe60oBaHM K KpPeaAWTHOW OpraHuM3auuM BbIMJIATUTb
AE€HEeXXHbIW SKBUBAJIEHT [AparoueHHbiX MeTa/J/IoB - /JaTa
nepexoAa mnpaB CO6GCTBEHHOCTM COMlAaCHO BbINMUCKE CO cYyeTa
KPEeAUTHON opraHusauMm O 3aYMC/IEHUM Ha METa/lJIMYECKU cueT
[AparoueHHbIX MeTalJIoB Ha OCHOBaHMM A0roBopa.

Kpnrepnun
npekpaujeHns
npyU3HaHus

e Ans pparouyeHHbIX MeTaJUIOB - JaTa nepexoga npasa
Co6CTBEHHOCTN, NOATBEPXAEHHAS aKTOM NpuMeMa-rnepenayn;

e OAna Tpeb60oBaHMA K KpeaAUTHOM OpraHusauuuM BbINNATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoueHHbIX MeTaJIJIoB:
- JaTa CnNucaHua C MeTasINYeckoro cyeta AparoueHHbIX MeTansioB
B COOTBETCTBUM C YCIOBUSIMU AOrOBOpPa;
- pgata peweHnss baHka Poccum 06 o0T3biBE MUEH3MM bGaHka
(OEeHeXHbI 3KBMBANIEHT CpPeACTB Ha cyeTe nepexoauT B CTaTycC
npoyen nebUTOpPCKON 3a40/1KEHHOCTN);
- pata MKBMAauMM KPeAWTHOM OopraHu3aunum, B KOTOPOM OTKpbIT
MEeTa/UIMYeCcKNin cyeT, UWHPOpMauMsa O KOTOpOM pacKkpbiTa B
odurumManbHOM AOCTYNMHOM UCTOYHMKE.

CnpaBepgivBasi
CTOMMOCTbD

[JparoueHHble MeTansbl WU WX D3SKBUBANIEHT OTpaxalwTcd Ha aarty
onpepeneHna CHA no cnepywwmMm crnpaseasivBbiM LeHaM B nopsiake
ybbiBaHMA npuopuTeTa C Y4ETOM Beca AparoueHHoro Metasnna wam
obbeMa TpeboBaHUN K KpeaAUTHOM OpraHusaumm BbINAATUTb AEHEXHbIN
SKBMBAaNEeHT AparoueHHbIX MeTassioB, 3a KOTOpbli onpeaensercs
Kaxaas U3 LeH:

a) LleHa cnoToBOro pblHKa AparMetannoB MOCKOBCKOM 6upxu, B

YaCTHOCTMU:

- yeHa 3akpbitusa GLD/RUB_TOM - ans 3010T73;
- yeHa 3akpbitnusa SLV/RUB_TOM - ansa cepebpa.

b) YueTHas ueHa Ha ad@UHUpPOBAHHbIE AparOUeHHble MeTasbl
BaHka Poccun (Npu OTCYTCTBMM OMpXKEBbIX UEH Ha AaaTty
onpeneneHnsa CHYA, B TOM 4yucne B cnyyae, ecnu AparoueHHbIn
MeTaslN1 He TopryeTcs Ha MockoBCcKkon bupxe).

B AHW, Korga ydeTHble UeHbl Ha AparoueHHble MeTansbl He
ycTaHaBnuBatwTcad bBbaHkoM Poccuun, AencTBYOT npebiayline
3HaYeHMS YUYETHbIX LLEeH.

Hdarta 7]
cobbIiTHs,
npuBoAsLYEro K
obecyeHeHuro

CnpaBeanuBas CTOMMOCTb AParoueHHbIX MeTassIoB NpU3HaeTCs paBHOM

0 (Honb):

e B CJlyyae HacTynneHums cobbiTusa, NpPMBOASALLENO K MPU3HAHMUIO
AparoueHHoro  MeTanja  HenpurogHbiM  AnsS  AalbHelwero
NCNONb30BaHUA MO LENeBOMY Ha3Ha4eHulo, - C AaTbl MONyYeHUs
oduuManbHOro 4OKyMeHTa O TakoM dakTe.

Cnncok obwmx cobbiTvin, npuBoasWMX K obecueHeHuto, yKasaH B

Mpunoxenun 6.
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NMPNNOXEHWNE 13. AEBUTOPCKASA 3AAO0JIDXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AooxoAy, YACTUYHOMY /
noJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnBoB

JebuTtopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
AoxoAy No AOSrOBbIM LeHHbIM 6yMmaram;

[ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLleHUto
3MUTEHTOM OCHOBHOTIO A0/ra Mo AO/IrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

Ana [e6buTopckon  3aA0/HKEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHnMsa obs3atenbcTtea Mo
BbIMJ1aTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbINyCKa LLEHHOW Bymaru.

Ana nebuTopCcKON 3aA0/1KEHHOCTU NO YaCTUYHOMY/MOJIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosira nNo AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTUM4YHOro WMAM MOJIHOrO MoraweHus
HOMMHaJIa Ha OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
rnpekpawjeHms
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

[JaTta uvcnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMnaHuun A.Y. NMN® mnnu otyetom 6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTa, COrnacHo Bbinucke n3 EMPKON (nnu
BbIMUCKM M3  COOTBETCTBYHLLEro  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcraa).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHenm C paTbl nNpu3HaHus aAebutopckomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Koprnopauui;
M Kak e B TeyeHne 10 paboumx AHen C paTbl NpusHaHua Aebutopckomn
onepaumMoHHOM | 3al0/IKEHHOCTU MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTb onepauuoHHON:

e OueHka cnpaBseasiMBeon CTOMMOCTU Ae6butopckoi

3al0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNnOHHOMY) Aoxoay
Nno AOONroBbIM LEHHbIM 6yMaram onpeaenseTcas B pa3Mepe,
onpeAeneHHOM Ha JAaTy HacCTyrnjeHuss Ccpoka WCMOoNHeHus
COOTBETCTBYHoLLEro o6g93aTenbcTBa (AaTy UCTEYEHUS KYMOHHOMO
nepuvofa) B COOTBETCTBMM C YCNOBUSIMM BbIMyCKa LEHHOW
6ymMarM, M UCX0AA M3 KOMMYECTBA LEHHbIX 6ymar Ha AaaTy
HaCTYMNJIEHMS YKa3aHHOro CpoKa.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3afj0JDKEHHOCTM MO YaCTUYHOMY/MOJIHOMY TMOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra Mno A0JIFOBbIM LieHHbIM 6yMaram
onpeaenseTcs B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynieHus
Cpoka WCMOJIHEHUSI COOTBETCTByLWero obs3aTenbctBa B
COOTBETCTBUU C YC/IOBUSAMU BbiMyCKa LIEHHOM ByMarun, n ucxoas
M3 KOMMYECTBa LEHHbIX 6yMar Ha JaTy HacTynjaeHus
yKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm ebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe Nno 4acTUYHOMY/MOSTHOMY
NMoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOJSIFTOBbIM  LEHHbIM
bymaram Kak onepauMoHHOM, cnpaBeasiMBass CTOMMOCTb HeMnoraweHHon
3a40/1XXKEHHOCTU onpeaensieTcss B COOTBeTCTBMU C [IpunoxeHueM 6.

Cnncok 06wmux cobbiTMin, npuBoAsAwWMX K obecueHeHuo, yKasaH B
MNpuaoxennn 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

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

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOLEHTHOMY [O0XOAY,
BO3HMKalLWass Ha OCHOBAaHWM [OroBopa/cornaweHmss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNoO

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

e [laTa OKOHYaHWUS NepuoZa HaAYUCNEHUS MPOLLEHTHOro A0X0Aa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYETy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY [MPOLIEHTHOro
Aoxoda K TMOJYYEHUIO  WAM  4OroBOp/cCornalleHne o
HaYMCNEHNN MPOLIEHTOB Ha HECHWXAEMblA OCTATOK MO CYeTy
npeaycMaTpuBaeT YC/OBUS, MNpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNID MOXET U3MEHUTbLCS.

e [lata wucnonHeHus ob6a3aTenbCcTB 6aHKa COrnacHO YCNOBUSAM
Jorosopa/cornawleHnss O TpOLEeHTHOM JAoxoae Mo  AeHeXHbIM
CpeACcTBaM Ha cyeTax WM O nogaep)XXaHUM HEeCHMXaeMoro octaTka
rno cyetam ynpasnstouwen komnanmum .Y. MNO;

e [aTta nukBmpgaumm 6aHkKa cornacHo MHGoOpMauuu, packpbiTOn B
opuuManbHOM AOCTYMHOM WCTOYHUKE (B TOM 4ucne 3anucu B
ErPON o nukBuaauum 6aHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/aTbl MPOUEHTOB (BK}'IPO‘-IVITe}'IbHO)
B COOTBETCTBUU C ,Cl,OI'OBOpOM/COFI'IaLIJeHVIeM.

CnpaBeanueas  CTOMMOCTb  AeBUTOPCKOM  3a40/IKEHHOCTM Mo
MpoLUEeHTHOMY Joxody MO JeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensietca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/HKEHHOCTU KakK ONepauuMoHHOW B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COrlacHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy OocCTaTKa Mo CYeTy WKW Ha CYMMYy HECHMXaeMoro octatka no
cyeTy - B Cny4yae, eClu YyC/0BUSA HAYMCNEHUS NPOUEHTOB MO3BONSAOT
Hafle)XHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K NMOJIYYEHMUIO Ha
[aTy onpeaeneHns cnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kKBanudukauum AebUTOpCcKOM 3a[0NKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/ly4ae BbISABJIEHUS MHbIX COBbITUN,
NpUBOAALLMX K obecueHeHuo, cnpaBensinBas CTOMMOCTb
onpenensieTcs B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnuncok ob6uwmx cobbiTuii, NpuBoAALMX K Ob6eCueHeHWIo, yKasaH B
NpuaoxeHnu 6.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTbDb NO BbIMNJIATE
AVNVBUAEHAOB NO AKUMAM, AOXOAA NO AENMNO3UTAPHbIM
PACNMNCKAM

,U,eGMTODCKaﬂ 3a40/1KEHHOCTb MO BbiMJ1aTE AMBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3nTapHbIM paCnMckaMm

[aTa npusHaHua AebUTOPCKOM 3aA40/MKEHHOCTU MO BbinjaaTte AMBUAEHAOB
no akumsMm, Aoxoda No Aeno3mMTapHbIM PacnMCKaM B OTHOLLUEHUU:

1) akumi, Aeno3mTapHbIX PaCNUCOK POCCUACKUX SMUTEHTOB:
- paTta, C KOTOpoOW ueHHble 6yMarum HauymHatoT ToproBaTbca 6e3 yueTa
06BbSABNEHHBIX AMBMAEHAO0B/A0X0A0B (AN8 TOPryembixX LeHHbIX 6ymar);
- gata dbumkcauum peectpa akuMoHepoB/BnajesnbleB LEeHHbIXx 6ymar ans
BbIMAaTbl AMBUAEHAOB/A0X0A0B (ANS HEeTOopryembixX UeHHbiX 6ymar, a Tak
Xe B C/lyvyae HeBO3MOXHOCTW onpeaenutb AaTy, C KOTOPOW LEHHble
bymaru HaynHaT ToproBaTbCsl be3 yJyeTa 06bSIBMIEHHbIX
AVBUAEHA0B/A0X0A0B).

2) aKUuMi, AeNO3UTapHbIX PaCNUCOK MHOCTPAaHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble 6ymMarum HayuMHalT ToproBaTbCs 6e3 yuyeTa
0b6bsaBneHHbIX ansmaeHaos (DVD_EX_DT);
- parta, Ha KOTOpY onpeaensitoTcs nuua, UMelLmMe npaBo Ha noJlyyeHune
avBmnaeHpos/noxonos (B oTcyTCcTBUM MHpopMaumum o DVD_EX_DT).

NcTouHukn mnudopmaumnm: HKO AO HPA, pocTtynHbie MHGMOPMauUMOHHbIE
CUCTeMbI, oduLUManbHble CalNTbl SMUTEHTOB.

Mpwn OoTCYTCTBMU MHGOPMaLMN N3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4yuCne O pa3Mepe MnpuuuTaloWmMxXcs BbiNaT) - gata  3a4yncieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIM CYeT ynpasnsowen komnaHum [.Y.
MN® (B TOM uncne Ha cyeT 6pokepa, oTkpbIToIn Ang YK 4.Y. MNO).

B paTty npusHaHus HeobxoauMO onpenennTb KOMMYECTBO LEeHHbIX
6ymar Ha gaty dwuKcaumm peecTtpa aKuMOHepoB/BNaAenbLeB LEHHbIX
6ymar ans BbinaaTbl AMBMAEHAOB/OOX0AO0OB WM Ha AaTy, Ha KOTOpYto
onpeaensoTcs nvua, nmetome npaso Ha rnosiyyeHue
OVBNOEHA0B/A0X0A0B C  YYETOM 3aKJIlOUYEHHbIX, HO HEMUCMOJSIHEHHbIX
cOenoK.

B cnyuyae otcyTtcTBMA oduumanbHoh uHdboOpMaumm 0O pasmepe
Hanora Ha JAoxoAbl MO UEHHbIM 6yMaraM WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yAepXXaHuio, TMPUMEHAeTCS MaKCUManbHO BO3MOXHas
cTaBka Hanora B pa3sMmMepe 30%. [lo dakTy nMocTynaeHns TaKux
aoxonos/aMBuaeHnoOB Ha 6aHKOBCKME cyeTa Ynpasnstowen KOMMaHwum
A0.Y. ®oHaoM B pasMepe, Bk4yawweMm B cebda cymMMmy Hanora,
Ynpasnawowas KOMNaHua AoHauyncnsetr 4ebUTOpCKyr 3a[0/KEeHHOCTb Ha
CyYMMy Hanora.

e [laTa wncCNosHeHus 0653aTenbCTB  3MUTEHTOM, MNOATBEpPXAEHHas
6aHKOBCKOI BbIMUCKOMN C pacyeTHOro cyeta ynpaBaslowen KOMNaHuu
0.Y. MO nnn otyeTom 6pokepa MNMNO;

e [laTa nukBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke wu3 EMPIOJT (unu
BbIMNUCKN u3 COOTBETCTBYIOLLErO YMNOSIHOMOYEHHOI O opraHa
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MHOCTPaHHOro rocyaapcrea).

B oTcyTcTBUE NMpU3HAKOB obecueHeHus:

e B TeyeHme 25 paboumx pgHen C gaTbl Npu3HaHMa aebuTopcKon
3a40/KEHHOCTM POCCUMCKUX U  MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAYHapOAHbIX KOpnopauwui.

OueHka cnpaBen/MBoOM CTOMMOCTM AeBUTOPCKOM 3a[0/IKEHHOCTM MO

BbiNaaTe AMBMAEHAOB MO aKUMAM, A0X0Aa MO Aen03UTapHbIM pacrnmckam B

TeyeHMe BCero Cpoka KeBanudbukKaumMnm TakKoOW 3a40/KEHHOCTM Kak

onepauMoHHOM He KOpPPEeKTUPYeTCs U onpeaensieTcs B HOMWHANbHOWM

BEIMUMHE NCXOAS U3:

e KOJIMYECTBa aKumin/aeno3mTapHbIX pPacnmMcoK, YYTEHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYIO OMpeaensarTca nuMua, UMelwue rnpaso Ha
nosy4yeHne AMBUAEHAOB C YYETOM 3aK/OYEHHbIX, HO HEWUCMOSHEHHbIX
CAEeNnokK. u

e 00bsIBNEHHOro pasMepa AumBuaeHaa (Aoxoda), MNPUXOAALLErocs Ha
OAHY LeHHyto bymary cooTBeTCTBYHOLWEN KaTeropmm (TMna) 3a Bbl4ETOM
Hanoros n c60poB B c/lyyae, ecnim 3T0 NPUMEHUMO.

Mo wncredeHnn cpoka kBanudukaunm AebUTOPCKOMN 3a40IKEHHOCTM Kak
onepaunoHHON, crnpaBeanMBasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ NpunoxeHnem 6.

Cnucok obwmx cobbiTuii, npuBoAAWMX K ob6ecueHeHUo, YyKa3aH B
MNpunnoxexHun 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No 40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KATNWUTANE

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AM  MHBECTULMOHHBLIX MNaeB
poccuiicknx MN® un naeB (akumi) MHOCTPAHHbIX MHBECTULMOHHBIX
¢doHO0B, Nam KOTOpbIX BXOAST B COCTaB mmylwectea MNMN®, no goxonam
OT L[ONeBOro y4yactus B YCTaBHOM Kanutane pOCCUUCKUX W
MHOCTPaHHbIX KOMMaHWM.

e [laToM Npu3HaHMA Aoxoaa No nasM, SBASETCS AaTa BO3HUMKHOBEHUS
obs3aTenbCcTBA MO BbIMJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNNaTe [oxoda MO MHBECTUUMOHHBLIM MNasM poccumnckux MUNO un
nasM (akumMsiM) MHOCTPa@HHbIX WHBECTUUMOHHbIX (OHAOB, B
cooTBeTCcTBUM C WHpopmaumen HKO AO HP[A, wvHdopmauum Ha
oduuManbHOM canTe ynpasnstowen KoMnaHum mnm B opmumaibHOM
coobuweHnn ans BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaaTe
aoxoga (ana keannduuMpoBaHHbIX MHBECTOPOB) WM Ha OCHOBaHWUU
MHbIX WHMOPMALMOHHBLIX CUCTEM, MCMNONb3yeMbiX YnpaBastowen
KOMMaHuemn;

e [lata, C KOTOPOM WHOCTPaHHbIE LEHHble OyMarn HaduHawT
ToproeaTbcs 6e3 y4yeta 06baBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMWU [OCTYMHbLIX MHQPOPMAUMOHHbBIX CUCTEM
wnn (B otcytctBmMm nHdopmaumm o DVD_EX_DT) pgaTta, Ha KOTOpYyto
onpegenawTca  uua, uMewLwme npaeBo  Ha nony4yeHune
ANBUAEHOO0B/NOX0A0B;

e [aTa onpegeneHus BbiNnaTbl 40X04a, COrMacHO WMHQOpMauMM Ha
odvUManbHOM canTe ynpasnsdwoWen KoMNaHuu/e oduunanbHOM
coobleHnn ans BnagesnbleB WHBECTUUMOHHBIX MaeB O BbinjaaTte
aoxoga (ansa kBanuduumMpoBaHHbIX MHBECTOPOB);

e [lo poxonaMm OT [0MEBOr0 y4vyacTus B YCTaBHOM KanuTane - AaTa
NPUHATUA peLweHuns obuwero cobpaHus nnu MHOro
YMOSIHOMOYEHHOIr0 OpraHa o BbinjaTte Takoro A40X0Aa;

e [lpn oTCcyTCTBMU MHGOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYUMTAOLWLMXCS BbiMaT) - gaTa 3aducneHus
OEHEeXHbIX CPpeACTB Ha PacyeTHbIW CYET ynpaBAsAloWen KOMMNaHuUU
A.Y. MN® / Ha cueT B6pokepa, oTKpbIThIM Ana YK O.Y. MNO®.

B paTty npu3HaHus HeobxoAMMO onpeaennTb KOMMYECTBO LEHHbIX
bymar Ha gaty dukcaumm peectpa akUMOHEPOB/BNaAebLEB LEHHbIX
6ymar ans BbiniaaTtel AMBUAEHAO0B/A0X0OA0B MM Ha AaTy, Ha KOTOPYIo
onpeaensaTcs nvua, nmerome npaso Ha nosyyeHue
AMBNAEHAO0B/A0X0A0B C YYE€TOM 3aKJ/KYEeHHbIX, HO HEeWCNOJIHEHHbIX
cAenok.

B cnyyae otcyTcTBMS oduuManbHOM MHGOpMauMn O pasMepe Hasnora
Ha goxogabl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXxaHwuto, MNpPpUMEHSIETCS MaKCUManbHO BO3MOXHas
cTaBka Hanora B pa3smepe 30%. [Mo dakTy nocTynaeHus TaKux
Aoxono0B/AMBnaAeHAoB Ha H6aHKOBCKME cyeTa YnpaBnsawwen KoMnaHwuu
0.Y. ®oHooM B pa3sMepe, BKAw4awweMm B ceba cymmy Hanora,
Ynpasnswowasa KOMNaHWUsa AoHaduucnsaeT AebUTopCKYH 3aA0/KEHHOCTb
Ha CyMMy Hanora.
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e [lata  MCNONAHEHMuS obsazaTtenbCcTB MO  BbiNjaTte  A0X0Aa,
noaTBepXXAeHHONM 6aHKOBCKOW BbIMUCKOM C pPaCYETHOro cyeTa
ynpasnsowern komnavum 4.Y. MNO /otueTom 6pokepa MUD;

e [aTta nukBMgauuMm nuua 06s3aHHOr0O NO LEHHbIM 6Gymaram
WHOCTPAHHOIrO0 WMHBECTUUMOHHOrO GoHaa, AoxoaaM OT [A0NEBOro
yyacTtus;

e [aTta NCKII0YEHMNS n3 peecTtpa pPOCCUIACKOro naeBoro
MHBECTULUMNOHHOIo doHaa.

B oTcyTcTBME npu3HakoB obecueHeHus:

e B TeyeHue 25 paboumx AHEN C paTbl NpusHaHusa AebuTopckon
3a[0/IXKEHHOCTU MO LUEHHbIM 6yMaraM POCCUIACKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK Xe MeXAyHapoAHbIX KOpropauumn;

e B TeyeHMe BCero Cpoka, YCTaHOBJIEHHOrO pelleHWeM O BbinjaTe
Aoxoga OT AONEeBOr0 y4yacTus B YCTaBHOM Kanutane WM WHbIM
@HasNIoOrMyYyHbIM AOKYMEHTOM, ANS BbiNaaTbl 4OX0AA, €C/IM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiNnaTbl A0X0o4a OT AOMEBOr0 y4yacTus
npesbiwaetr 25 paboumx aHen, TO AebuTOopcKas 3aLO0/MKEHHOCTb MO
BbInsaTe goxoaa He MoxeT 6biTb KBanudbmumpoBaHa onepaumnoHHON.

OueHKa cnpaBeniMBoi CTOMMOCTM A4ebUTOPCKON 3a401KEHHOCTM Mo
Aoxoaam naes poccmickux MUO® n naam (akumsamM) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAO0B, Mam KOTOPbIX BXOAST B COCTaB MMYLLECTBA
MN® B TedeHme BCero cpoka kesanmdbumkaumm 3ag0/HKEHHOCTH, KakK
ornepauMoHHON onpeaensieTcs UCxXons us:

e KONMMYecTBa MWHBECTUUMOHHbIX mnaeB [MNO® wnu naes (akuui)
WHOCTPAHHbIX MHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctae mmywecrtea MNMN®, yuteHHbIX Ha cuyeTte gerno NMNO® Ha paTty
onpegeneHns CYA C y4yeTOM 3aK/IlOUYEHHbIX, HO HEWCMOJIHEHHbIX
cOenokK;

e 00bSIBNEHHOrO0 pasMepa JAoxoda MO WHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHnn o BbinsaTe AoxoAa MO MHBECTULMOHHbBIM
nasM poccuncknx MUO® un  nasm  (akumsiM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB WMMYLLECTBA
NMN®, B cootBeTcTBUM C WHpopmaunmen HKO AO HP[, UHbIX
OOCTYMNHbIX MHAOPMAUMOHHbBIX CUCTEM WKW oduuUManbHbIM CaNATOM
(opmnumanbHbIM NMMCbMOM) yNpaBAstoLwWwen KOMNaHmnu.

OueHka crnpaBeaMBON CTOMMOCTM AeB6UTOPCKOM 3a40KEHHOCTM MO

AoxoaaMm OT A0SeBOro yyacTus B yCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanudunkaummn 3a40/1)KEHHOCTM KakK onepaunoHHON

onpegenseTcsa B cyMMe 06bsiB/IEHHOro A0X04a Ha A0/ BNaaeHums.

Mo ncreyeHmn cpoka KBanudmkaumm 4ebUToOpCcKONn 3a401KEHHOCTM KakK
onepauuoHHOM, a TaK >Xe B C/yyae BbISIBJIEHUS MWHbIX COBbITUH,
npmMBoAsWNX K obecueHeHM0, cnpaBeanBasi CTOMMOCTb onpeaensercs
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B COOTBETCTBMMU C [lpunoxenunem 6.

Cnuncok 06wmnx cobbiTuin, npmBoaswnx K obecueHeHulo, yKasaH B
Mpunoxenun 6.
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NPUNOXEHWE 17. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO
AEHEXXHbIM CPEACTBAM, HAXOAALWLMNMCA ¥V
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAI

e [lebuTtopckasa 3a40J1KEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoAsaLWmMMcsl y NpoecCcnoHasnbHbIX YYaCTHUKOB pPbIHKA LLeHHbIX
bymar (nanee - 6pokep).

e [JlaTa 3auMC/IeHMs  AEHEeXHbIX CPeACTB Ha  CneuuanbHbii
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa.

e [laTa wucnonHeHust 6GpokepoM 0683aTenbCTB MO  MNEPEYUCTIEHUIO
AEHEeXHbIX CpeacTB Co crneumanbHOro 6pokepckoro cyera;

e [aTta peweHns baHka Poccum 06 0OT3bIBE NMUeEH3MKM Yy 6pokepa
(AeHexHble cpeacTBa MnepexoasaT B CTaTyc npoyein pebutopckom
3a40/1XKEHHOCTH);

e [aTa nukBuaaumm 6pokepa cornacHo MHGoOpMauMu, packpbiTON B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncne 3anucu B EMPIOJT
0 NuKBMAaunun 6pokepa).

B oTcyTcTBME Npu3HakoB obecLeHeHus:

e B TeyeHme Bcero nepmopa HaxoXAeHUS OAEHEXHbIX CPeACTB Ha
cyeTax 6pokepa;

e B TeuyeHme 3 paboumx pHen C patbl, Korga ynpasnslowas
KOMMaHus Bblpa3uiia HaMepeHMe O BbIBOAE AEHEXHbIX CpeacTs
co cyeta O6pokepa B YyCTaHOBMAEHHOW QopMe CcoraacHo
3aK/Il0YeHHbIM gorosopamM (cornaweHusMm), B Cnydae, ecniv B
TeYeHNe YKa3aHHOro CpoKa AEHEXHble CPeAcTBa He MoJlyYeHbl
Ha cueT MNMNO.

NHdopMaumna o HeucrnosHeHUn GpokepoM TpeboBaHMS Ynpasnsiouwen
KOMMaHMMU O BbIBOAE [AEHEXHbIX CpeacTB NpeaocTaBnsieTcs B
CneumanmsmpoBaHHbIn Aeno3uMTapuMin He no3gHee AHS, cleaytowero 3a
OKOHYaHMEM YCTaHOBJIEHHOI0 CpoKa.

CnpaBeanmBasi CTOMMOCTb AEHEXHbIX CPEACTB, HAXOASLWMNXCA Ha cyeTe
6pokepa, onpeaensieTcs B CyMMe OCTaTKa Ha YKa3aHHOM cyeTe.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OonepauMoHHON, a TaK e B C/llydae BbISABJEHUS WHbIX CcOb6bITUR,
NpuBOASLWMX K 0becLeHeHU0, cnpaBennBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [MpuaoxeHvem 6.

Cnuncok 06wmnx cobbiTvin, npmeBoaswnx K obecueHeHuio, yKasaH B
MpunoxeHun 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 LUeHHbIMKM ByMaramu, 3akio4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aksouyeHuss gorosopa no npuobpeteHuto (peanunsaumn)
LeHHbIX bymar;

- [aTa HanpaB/ieHUs MNOATBEPXAEHUS Ha y4dyacTMe B KOPMOpaTUBHOM
aencremn (akuenTt odepTbl) B cnyyae, €ClM yCNOBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOHEHNS 0dhepThl.
YcnoBus onpeaeneHHOCTU N HEM3MEHHOCTW ONPeaentoTCa ClieayoWwmnM

obpas3omMm:

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

2. KonunyecTtso BblKynaeMblX LEHHbIX 6yMar M3BeCTHO U He MOXeT
6bITb U3MEHEHO;

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

Jata nepexoga npaB COGCTBEHHOCTM Ha  UeHHble 6ymaru
noaTBepXXAeHHas BbIMMCKOW NO cYeTy Aeno.

CnpaseanueBas CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
byMaramMm, 3ak/louMeHHbIM Ha ycnosusx T+, onpepensieTca B pa3mepe
pasHuUbl Mexay CnpaBensinBoM CTOMMOCTbIO LEHHbIX 6ymar B BastoTe
pacdeTa CYA, saBnsoWMXCa NpeaMeToM cAefikuM, U CYMMOW cAefnku B
BantoTe CAeNKN, NpMBEeAEHHON K BantoTe pacyeTta CHA.

MNpn onpepeneHun cnpaBefNBONA CTOMMOCTM 3a[0/HKEHHOCTM MO
caenkam ¢ obaurauvsMu,  3aKal4YeHHbIMWM  Ha  ycnioBusx T+,
cnpaeBeanMBas  CTOMMOCTb  obnuraumii, SBASOWMXCA MPeaMeToM
cAenkn, C paTtbl 3aK/OYEHUs CAenku A0 AaTbl nepexoga npas
CO6CTBEHHOCTM Ha LUeHHble b6yMmarm, exeaHeBHO onpeaensieTcs ¢
YYETOM HaKOMJIEHHOr0 KYMOHHOro A0X04a, OonpeAeneHHoro Ha aaTty
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSMW CAEMKW WU
npaBwuiamMn opraHusaTopa TOpPros.

B cnydae nonoXWUTENbHOW pasHuubl, CcAenka MpU3HAeTCs B
cocTtaBe aKTUBOB
(nebutopckas  3a40/IXKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obszatenbctB  (KpeamTopckas 3a40/1KEHHOCTb) y npojaBua,
oTpuuaTenbHOM pasHuLUbI - B
cocTaBse obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTaBe aKTuBOB (AebuTopckas 3af0/KEHHOCTb) Yy
npoaasua.

Cnpaseannusas CTOMMOCTb KOppeKTupyeTcs B cnyvae
BO3HUKHOBEHUA  cOob6bITMN, npuBoAsAWMX K  obecueHeHUlo, B
COOTBETCTBUM C [pusioxeHnem 6.

Cnuncok obwmnx cobbiTnii, npuBoasawmMx K obecueHeHWo, 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/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTD4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

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

Cnpaseanueass CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikaM C BasoTon,
3aKJ/IIDYEHHBIM Ha ycnoBusx T+ onpeaensercs B pa3Mepe pasHuLbl
MexAay TeKylen crnpaBeasiIMBOM CTOMMOCTbIO B BastoTe pacyeta CHA B
COOTBETCTBUM C HacToswmumum [MpaBunamm onpepeneHns CYA, u
CTOUMOCTbH BastOThI, 3aPMKCUPOBaAHHOM B  Aoroeope Ha
0ATy UCNONHEHUs CAENKN, NPpUBEAEHHON K BantoTe pacyeTta CHA.

B cnydae nonNoOXWTENbHOM pasHuUbl, CAenka MpU3HAeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocCTase
obsazatenbctBe  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLUbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTD) y
nokynaTtens/B CcoCTaBe aKTUBOB (AebuTopckas 3af0MKEHHOCTb) Yy
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbITniA, nNpuBOASWMX K obecueHeHU, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npuBoasWMX K obecueHeHU, yKas3aH B
MpunnoxeHun 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb

B pamkax Hactoswmx [pasun onpegeneHnsa CYHA Kk npouen
0ebuTopcKkor 3aA0/MKEHHOCTU OTHECeHbl B TOM 4ucne chepylowme
BUAbI:

e [ebutopckas 3a40/1KEeHHOCTb, BO3HMKLLAA B pe3synbTaTe
coBeplleHus caenok ¢ umyuwectsom MU, no KOTOpbIM HacTynwunia
Hanbornee paHHSa AaTa pacyeToB;

e ABaHCbI, BblAaHHble NO cAesikaM 3a cyeT umywecrtea NMNO;

e [ebutopckas 3a[0/IXEHHOCTb YyMpaBisiloWen KoMNaHuuM nepeg
Mo,

e [ebutopckass 3a40/KEHHOCTb, BO3HMKLWIAA MO A0OroBopam
cneunannsnpoBaHHbIM Aeno3nTapueM, perncrpaTtopoMm, 6upxe
ykasaHHbIMUK B lMpasunax Y NMNO;

e [ebutopckas 3a40/IKEHHOCTb, BO3HMWKLIAsA Mpu onsiate pacxonos,
CBSI3aHHbIX C AOBEPUTESIbHbLIM YNpaB/ieHNEM;

e [lebuTtopckas 3aAO0/KEHHOCTb MO Hasoram, cbopam, nowIMHaM B
6toa)KeTbl BCEX YPOBHEN;

e [ebutopckas 3a40/XXEHHOCTb, BO3HMKLWIAS B pe3ysibTaTe nepeBoja
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysibTaTe OT3bliBa
NnueH3nn y baHka unmn 6pokepa;

e [ebutopckas 3a40/KEeHHOCTb, BO3HMKLIASA B pe3yfnbTaTe nepenavu
eBpoobnuraunii B onsaty 3aMewawwmx obnurauMn npm  umx
pa3MelleHnn (B TOM 4yucne B cnydyae nepegaum (yCTynkum) Bcex
MMYLLECTBEHHbLIX M WHbIX NpaB Mo eBpoobimraumam poCCUMCKUM
PUANYECKUM Nnuam);

e WNHasa pebutopckasa 3a401KEHHOCTb.

c,
a,

e [lebuntopckas 3aA0/HXKEHHOCTb NO HasnoraMm, cb6opam,
nowJsiuHaMm B 6rop)keTbl BCeX ypOoBHei — [aTa BO3HUKHOBEHMUS
OCHOBaHMUS ANs BO3MelWeHUs Hanoros, c60poB, MOWANH U3
6oaxeta

e na nebUTOpCKON 3aA0/1KEHHOCTU yNnpaBasaolWwein KOMNaHum
nepen NMUN® - ycTaHoBMEeHHbIN aKT NpeBblWeHNs A0MyCTUMMOWN
BEMIMUYMHbI BO3HaArpaXaAeHuin u/unmn pacxonoB, CyMMa MpeEBbILLEHUS
KOTOPbIX MOANEXUT BO3BpaTy YMpaBAsoWen KOMNaHWEN, uun
YCTAHOBJMIEHHbIA (aKT M3/INLWIHE BbINJIAYEHHOr0 BO3HarpaXaeHus
ynpaenswLwen KOMNaHMK, CyMMa KOTOPOro noAfeXuT BO3BpaTy B
NMN®, wnnm cymma yb6biTka, KOTOpas YynpaBastoowass KOMMaHus
AO/KHa BO3MeCcTuTb B [MN® B pe3ynbTate AOMYLWEHHONO0 HapyLeHuns
TpeboBaHuii 3aKoHOAATENbLCTBA.

e Ona nebutopckoil 3af0/1HKEHHOCTU, BO3SHUKILUEN B pe3ynbTaTte
nepeBoAa AEHEeXHbIX CPeaAcTB - daKTUyeckoe CnmcaHus
OEHEeXHbIX cpeacTtB € ogHoro cyeta MU® wmn oTcyTtcTBMe dakTa
3auncrneHna Ha gpyron cyet MN®, Ha KOTOPbLIM OCYLLECTBNANCH
nepesoa.

e Ona pnebutopckoil 3af0/1KEHHOCTU, BOSHUKILUEN B pe3y/ibTaTe
OT3blBa NMUEH3MM Yy 6aHka uam 6pokepa - pgaTta O0T3blBa

128



nvueHsum 6aHka, 6pokepa.

¢ Jebutopckasi 3af0/IXXEHHOCTb, BO3HUKLIAA B pe3yJibTate
nepepaum (yCTyrnkum) BCcexX MMyLLECTBEHHbIX U MHbIX NpaB
no eBpoo6AMraumsaM pocCMMCKUM HOPpUANYECKMM NMLaM B
onsiaTy 3aMellarilmMx oé6namraumii Npm Mx pasMelleHum -
JaTa YCTYNKM BCEX MWMYLECTBEHHbIX W MWHbIX MpaB Mo
eBpoobnuraumsaM B COOTBETCTBUM C [OFOBOPOM  YCTYMKMU
TpeboBaHmsa (Mnm B TOM Ciydae, €CnM  AOKYMEHTOM,
coaepxawimm yCnoBsus pa3MeLleHuns LLeHHbIX 6ymar,
npeaycMoTpeH OAHOCTOPOHHMM aKT ycTynku npas (Deed Poll of
Assignment) - paTa NpPUHSATUS YCTYMKW B COOTBETCTBUMM C
YyCNOBUSIMU OAHOCTOPOHHEro akTta ycTtynku npaB (Deed Poll of
Assignment)).

e [Ons ocTanbHbIX BUAOB Npoyen Ae6UTOpPCKON 3a40/1)KEHHOCTU
- naTa nepenayvv akTMBOB (AEHEXHbIX CPeAcTB) NMLY, B OTHOLEHUN
KOTOpPOro BO3HWKAET Aebutopckas 3a0/KEHHOCTb.

Kputepun e [NlebutopcKkas 3aAO0/HKEHHOCTb NO HanoraMm, c6opam,
npekpawjeHns nowsnunHaM B 610a>KeTbl BCeX YPOBHEN:
npn3HaHus - pata noflyyeHuss BO3MELLEeHUss U3 6loaKeTa MOSIHOM  CyMMbl

3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NOWNHbI;

- gaTta peweHuss 06 OTKase B OCYyLUECTB/IEHMM 3adeTa (Bo3BpaTa)
CYMM M3/IMWIHE YMJIaYEeHHOro Hasnora, cbopa, NoLWmnHbI;

- AaTa 3a4eTa WUu3nunHe ynJia4eHHoro Hanora Ha4ncCineHuem
COOTBETCTBYIOLLErO Hasnora.

Oe6buTtopckas 3apAo0/IHKEHHOCTb, BO3HMKLIAA B pe3yJsibTarte
nepepnaumn (yCTynkm) BCeX MMYLLECTBEHHbIX U UHbIX NpaB no
eBpoo6auraumaM PpoCCMACKMM HpPUAUYECKUM JNMuaM B
onsiaTy 3aMeliarimx o6namraumim Nnpum nx pasMeLeHnm -

- JaTa 3a4yncneHns 3aMellatowmnx obnmraumim Ha cyet geno YK A.VY.
nMo;

- AaTa nonydeHus 4OKYMEHTOB M yBeAOMJIEHMI, NpeayCMOTPEHHbIX
OOKYMEHTOM, COoAepXalMM yCNoBUSA pa3MelleHns LeHHbix 6ymar, B
cnydyae oTknoHeHusa odepTbl (yCTynka npas no eBpoobnuraumsim)
OMUTEHTOM 3aMellarwmx obnnraunii;

- paTa npekpaweHuss AorosBopa Ha npuobpeTeHme 3amellatolmnx
obnuraunin (B TOM 4Ymncre no MHbIM OCHOBaHWSM, NPeayCMOTPEHHbIM
3aKOHoAaTenbLCTBOM Poccuimnckon degepaumn).

e Ana OCTaJIbHbIX BUAOB npouemn Aeburtopckoi
3aA0/1DKEHHOCTH:
- AaTta ncnonHeHus obszartenbcts nepeq NMN® cornacHo aorosopy;
- [aTa NuUKBMAAUUWN KOHTpareHTa — KOpUAMYECKOro sinua corsfiacHo
Bbinncke nu3 EMPKOJT unn gaTta nony4vyeHus vHbopMaumm o CMepTu
dun3nyeckoro Anua - AOHKHUKA;
- [aTa akcnepTHOro (MOTUBMPOBAHHOMO) CyXAeHWs YnpasnsioLlen
KOMMNaHMK 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWA OTHOCUTENbHO
nonyvyeHna npefycMOTPEeHHbIX AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckasa 3a40/HKEHHOCTb, MOXeT bbiTb MpU3HaHa
npekpaweHHoW B COOTBETCTBMM C  O6WMMM  MNOSIOXKEHUSAMM,
yKasaHHbiMM B [naBe 26 [paxaaHckoro kogekca Poccuiickon
denepaumu.

Kputepun n B oTcyTCcTBME NpMn3HaAKoB obecueHeHns:
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CPOKM
KBanngpukaynm
Aebuntopckoi
3a40/1XeHHOCT
7] Kak
onepaLumnoHHoOM

Aebutopckas 3apA0/HKEHHOCTb, BO3HMKLIAA B pe3yabTarte
coBepwieHUsi caesiok ¢ wuMmywecreom [MUD, o KOTOpbIM
HacTynmna Hambonee paHHAS AaTa pacyeToB, ecnm obLlKMA CPpoK
noraweHnst Takom 3a40J1KEHHOCTM COrJlaCHO YC/IOBUSIM CAENKWN He
npesbiwaer 15 paboumx gHenm (C y4eTOM CpoKa MpOSIOHraumm wu
nepesak/itoyeHUn [OroBopoB), - C AaTbl MNPU3HAHUS [0 AaThl
noraweHnst CorfacHo ycnoBuaM caenku. pu 3TOM A0MYCTUMMbIN
CPpOK HapyleHus o06a3aTenbCTB  KOHTPAreHToM cocTaBnsier 3
pabounmx [OHS, B Te4YeHMe KOTOpbIX 3aA40JIKEHHOCTb TaKxke
KBanudumumpyeTtcs onepaumoHHON.

ABaHCbl, BblaHHble NO cAaesikaM 3a cyeT wumyuwectsa [MNO
KBanudumumpyeTtcs onepaumoHHON AebUTOPCKOMN 3a40/1KEHHOCTbLIO C
AaTbl Bbl4a4yn aBaHca A0 pAaTbl noraweHus obs3aTenbCcTB
KOHTPareHTOM COrflacHO YyCNnoBUAM caenku (ecnu Cpok noraweHus
aBaHCa B COOTBETCTBMWM C [OrMOBOPOM cocTaBnseT He 6onee 15
pabounx AHen C y4eTOM CpoOKa MpOJsIOHrauuMm n nepesaknyeHuni
porosopos). lNMpu 3TOM AONYCTUMbIA CPOK HapylleHus o0b6a3aTenbCcTB
KOHTpareHToM cocTtaenser 3 paboumx AHA, B Te4YeHMe KOTOPbIX
3a40/DKEHHOCTb TakXe KBannduumnmpyeTcs onepaunoHHON.

Aebutopckana 3af0/1)XEeHHOCTb YynpaBAALWenn KOMMNaHUMU
nepea MN® - B TeyeHne 25 pabounx gHen ¢ gaTbl BO3HUKHOBEHUS
KBanuduumpyeTcs B KadecTBe onepaumoHHOW. [pu Hannumm
060CHOBaHHOro  3KcneptHoro  (MOTUMBMPOBAHHOIO)  CYyXAEHUS
YnpaBnsatwowen KoOMnaHMM O TOM, UTO YBEJIMYEHME CpPOKOB
noraweHnst nebuTopcKon 3aA40/1KEHHOCTU He ABNSIeTCS CNeacTBUEM
HeraTMBHbIX MPOLLECCOB, BO3HUKLIMX B AEATENbHOCTM yrnpaBasioLwwen
KOMMaHMK, a TakxXe Hanuume AOKYMEHTaslbHOro NoATBEpXAEeHUsS OT
yrnpaBnsloWwen KOMMNAHWM CPOKOB MOralweHust 3a[0J/IKEHHOCTH,
Takas 3a40J1)KEHHOCTb NPOAOIXKAET OTHOCUTLCS K OnepaLlmnoHHON.

Aebutopckas 3aA0/1KEHHOCTb, BO3HMKLUAA MO AOroBopam cC
6upxein, crneuymanmnsmpoBaHHbIM AenosuTtapuem,
perucrpaTtopomMm, ykasaHHbiMu B NMpasunax AY NMU® - c patol
Npu3HaHWA 00 AaTbl OKOHYaHMSA CpokKa WUCNoNHeHust o6sA3aTenbCcTBa
B COOTBETCTBMM C  YCNOBUAMWU  3aK/IIOUYEHHbIX  [AOrOBOPOB.
JonycTuMbIi  CPOK  HapylweHus  o6a3aTenbCTB  YKa3aHHbIMU
KOHTpareHTaMm coctasnseT 25 pabounx gHen, B TeyeHMe KOTOPbIX
3a40/KEHHOCTb BCe elle KBanuduuumpyetTcs onepauyumoHHoun. [lpu
HanMuum 060CHOBaHHOro 3KCNepTHOro (MOTMBMPOBAHHOIO)
Cy>XaeHus Ynpasnsiowiern KoOMNaHnumM o TOM, YTO yBe/lM4YeHne CpoKoB
OKasaHus ycnyr uau noraweHmsa nebuTopckon 3ag0/KEHHOCTU He
ABNAETCS CNeACTBMEM HEeraTMBHbLIX MNPOLECCOB, BO3HUKLLUX B
AeATEeNIbHOCTU  AO/KHUKA WM MpU  HanMyum  AOKYMEHTaslbHOro
NOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/KEeHHOCTH / okasaHua ycnyr NMUO aenseTcsa ocHoBaHWeM Ans
yBeIMYeHnUs cpoka Keanudwukauum TakoW 3a[40/KEHHOCTU B
KayecTBe OMNepauMoHHOM A0 AaTbl, YKa3aHHOW B MNpeAcTaBlE€HHbIX
OOKYMEHTax.

Je6butopckas 3aA0/HKEHHOCTb, BO3HMKLWIAA B pe3yJbTaTe
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nepesoAa AEHEeXHbIX cpeacTtB («AeHbrM B NyTU») -
TedyeHne 3  paboumx pgHel C  paTbhl  MPU3HAHUS  Tako
3a40J1KEHHOCTW.

B
"

¢ [Nebutopckas 3af0/IKEHHOCTb, BO3HUKIUAA B pe3ysbTaTte
nepegaum espoobnuraumii B onnaty obnuraumii npm mx
pasmMewieHun (B TOM u4uc/sie B CJlyyae nepepaum
(ycTynkn) BcCeX MMYLLEeCTBEHHbIX M MHbIX MNpaB no
eBpoo6auraymamM pocCMNCKUM IOPUANYECKUM NULaM) — C
AaTbl BO3HMKHOBEHMUS A0 AaTbl NMoraweHns KBanmbuumpyeTcs B
Ka4yecTBe onepaLuoHHOM.

CnpaBegimnBas | B obwem cnyyae gna uenen onpeneneHus CrpaBensiMBon CTOMMOCTM
CTOMMOCTb n0ebuTopcKon 3a40/HKEHHOCTM eCcnun He ornpeaeneHa KOHKpeTHas aata
€e rnoraweHus, HO yKasaH npeaesibHbliA CPOK, B TeYeHWe KOTOpOro
Takasa 3a40/PKEeHHOCTb A0J/HKHA O6biTb MoraweHa, TO CpOK MnorawleHus
npuHuMaeTcs MaKCUMasbHbIM B  oTcytctBMe  060CHOBaHHOro
3KcnepTHOro (MOTMBMPOBAHHOIMO) CYXAEHWA Yynpasastowen KonaHum
06 MHbIX CpOKax NoraleHns Takon AebUTOPCKOM 3a40/IKEHHOCTMU.

Ecnu He onpepeneHa KOHKpeTHas AaTbl MoraweHus AebuTopckon
3a40/HKEHHOCTU MU OTCYTCTBYET NpeaesibHbi CPOK MoraweHusl, To Ans
uenenm onpeneneHuss CrnpaBeasiMBoOM CTOMMOCTUM TaKOW CpPOK MOXET
6bITb yCTaHOBNEH Ha OCHOBAHMM O6OCHOBAHHOIO 3KCMEPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS YyNpaBnsoWwen KOMMNaHuu.

Jebutopckas 3a40/KEHHOCTb, noasexalias noraweHno UMYLLECTBOM,
BO3HUKLIAsA MO AOroBopaM MeHbl, HOBauMW W APYrMM aHanornyHbIM
AorosBopaM (3a WCK/IOYEHMEM CcflyvyaeB, OTAENbHO YKa3aHHbIX B
HacTosAwmx Mpasunax onpegenenHms CHA), oueHMBaETCs No CTOMMOCTH
UMyLLecTBa, MoAsiexallero rojlyyYeHuto, B COOTBETCTBUU C MOPSAAKOM
onpegeneHns  cnpasensiuBoM  CTOMMOCTM  Takoro  UMyLLecTBa,
YyCTaHOBJIEHHbIM HacTosAwuMKM lNMpaBunamm onpegeneHna CHA c yyeTom
MEeTOANKU OLEHKWN KpeaUTHOro pMcKa B COOTBETCTBUU C [1punaoxeHnem
6 (ecnu 3To NPUMEHUMO).

CnpaBegnvBass CTOMMOCTb Mpo4yern AebuToOpCKOM  3aA0s/IKEHHOCTHU

onpeaenseTcs:

e B CcyMMe (paKTUYECKOro ocratka 3apo0JI)XEHHOCTM Ha paaTty
onpeaeneHnsa cnpaBea/siMBoM CTOMMOCTM/AQaTty onpepesieHus
CYAX*:

- Ans Bcen nebuUTopCcKoM 3a40/HKEHHOCTU, YKa3aHHOM B HAcTosILLEM
MPUIOXEHNN, B Nepuos KBanndukaunm Takon 3a40/KEHHOCTU B
KayecTee onepaunoHHON;

- aona  pebuTopckoM 3a40/MKEHHOCTM Mo HanoraMm, cbopam,
nownmnHam B 6104KeTbl BCEX YPOBHEN;

*[lebutopckas  3a40/DKEHHOCTb  pacCUMTbiBAeTCsa  Ha  Kaxayw  AaTy
ornpefeneHns cnpaseannBol CToMMoCcTU. B cnyyae, ecnun pasmep aebutopckon
3a40/KEHHOCTU HE MOXET 6blTb TOYHO onpegeneH Ha AaTty onpeaeneHus CYA,
TO, NCMOJIb3YHOTCS METOAb! annpoKcMMaLmm BenYmH. 28

28 MporHo3Hble 3HauyeHusi 06s13aTeNbCTB, pacCUUTaHHble YMpaBAsiowei KoMnaHueil, npefoCTaBASIOTCS B
Cneunann3npoBaHHbIi Aeno3uTapuii Ha Kaxayto aaty onpegeneHnsa CHA ¢ ykasaHveM nepuoga BbI6OpKM m
06BACHAOWMNX NEPEMEHHbIX.
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e B CyMMe, onpeaeneHHOW C MUCNoJib30BaHMEM MeToAda
npuBefeHHOW CTOMMOCTM 6yaAyluMX AEeHEeXHbIX MOTOKOB C
yUeToM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX MHbIX
cnyyvasx.

CnpaseanvBas CTOMMOCTb Ae6butopckoi 3a/10J1>XKeHHOCTH,
BO3HMKLIUEN B pe3ysibTate nepepadv espoobnuraumi B onnarty
3aMewarouwmx obamraymin npv ux pasmeweHnm (B TOM Ymcne B
cnydae nepepaunm (YyCTYnkKku) BCeX MMYLLECTBEHHbIX M WHbIX
npaB Nno eBpoo6aurauMsaM poCcCMNCKUM HOPUANYECKUM nvLaMm),
MpuU3HaeTcss paBHOW CcnpaBeaMBOM  CTOMMOCTM  eBpoobnunrayumi,
nepefaHHbIX B OMNNaTy 3aMmewawlwmx obnuvraumi mnm no KOTOpPbIM
nepepaHol (yCTynneHbl) BCe WMYyLWECTBEHHblIE W WHble npasa
pOCCUICKMM  topuanyeckmuMm  nuuaMm. CnpaBeanuBass  CTOMMOCTb
eBpoobnuraumin, nepeaaHHbIX B onjaTy 3aMelarowmx obnuraynm wunm
Nno KOTOpbIM nepedaHbl (YCTynneHbl) BCe UMYLLECTBEHHbIE U WHbIE
npaesa pPOCCUMNCKUM OPUANYECKUM nuLaM, onpegensetca B obuem
nopsigke B cooTBeTcTBuM C MNpaBunamm CHA, C y4yeTOM HaKOMAEHHOro
KYNOHHOrO A0X04a Ha AaTy onpefeneHuns cnpasBensinBoii CTOMMOCTU
nebutopckon 3a40/KEHHOCTH.

B cnyyae BO3HMKHOBEHUS MNpPU3HAKOB obecueHeHUs 3MUTEeHTa
3aMewamwmnx obnuraumn, crnpaBensiMBasl CTOMMOCTb  AeBUTOpPCKON
3a40/DKEHHOCTN  onpeaenseTcs MNocpeaCcTBOM MPUMEHEHUs MeToaa
npvBeAeHHOM CTOMMOCTHU 6yaywnMx  AeHEeXHbIX  MOTOKOB K
eBpoobnuraumsaM, nepeaaHHblM B onfaTy 3aMellarowmnx obnurauunii (B
TOM 4ucC/ie, No KOTOpbIM nepeaaHbl (YCTYnaeHbl) BCE UMYLLECTBEHHbIE
W WHble TnpaBa pPOCCUNCKUM OPUANYECKUM AnuaM), C Y4eToM
KpeaUTHbIX PUCKOB 3MUTEHTa 3aMewawwmx obnuraumin ([punoxeHue

6).
Adarta M | [ebutopckas 3a40/KEHHOCTb MO BO3MELLEHMIO HAaNnoros 13 6oaxera, a
cobbITHs, Tak e gebuTopckasi 3a40/IKEHHOCTb MO Hanoram, cbopam, nownnHam

ngnsonﬂume K B 6lomkxeTbl Bcex ypoBHell He obecLeHMBaeTcs He3aBUCUMO OT
OOECUEHEHNIO | ., 1 10cTh ee noraweHus.

Cnucok obwmnx cobbiTun, npumBoasWwMX K obecueHeHWo, yKasaH B
MpunoxeHun 6.

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
HauyncneHHbiXx 0693aTeNbCTB A0 UX peasibHOro 3HA4YeHUS.
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MPUNOXEHWNE 21. A4OrOBOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEINO sasnseTcsa ynpasasoowas komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CPeAcTs,
NOMyYEHHbIX NO NepBON YacTu gorosopa npsamoro PEMO;

- LleHHble 6ymarun, nepepaHHble ®oHAOM MO MepBOK 4YacTu AOroBopa
npsimoro PEIMO.

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

- pebutopckas 3a40/KEHHOCTb K MONYYEHMUIO MepefaHHbIX AeHEeXHbIX
cpeacTs No NepBoi YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO N0 06paTHOMY BbIKYMNY LEHHbIX 6yMar, noslyyYeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHMUS Mo
BTOpPOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsimoro PEMNO:

e Ha [aTy MWCMONHeHuMss nepBol 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a[10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBenuyeHHas Ha CyYMMY MpOLEHTOB, paCCYUTAHHbLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6UpXeBON CAENKON;

e Ha AaTy MCMoJIHeHMS BTOpoM vactu gorosopa PEMO npoucxoaunt
npekpaweHne npu3HaHua KpeauTOPCKOMW 3aA0/IKEHHOCTUM B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTPEeYHbIM,
noa A[aToM WCMOMHEHWS BTOPOM 4acTu, MpuHUMaeTcs 6onee
NO34HAS U3 ABYX AaT: NOCTaBKW UAWM onnatbl;

e MpekpauwleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha gaTy MCMoJiIHeHMS nepBon Yactn gorosopa PEMO npusHaeTcs
0ebuTopckon 3aA0/MKEHHOCTU B pa3Mepe CYMMbl AeHeXHbIX
cpeacts, nepepaHHble ®OHAOM MO NEpPBOM YacTu A0roeopa
PEMO, yBenuyeHHOW Ha CyMMY MpPOLEHTOB, PAaCCUYMTaHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, npeayCcMOTpPEeHHOM
L0roBopoM/6unpxxeBon caenkom;

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

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

e Ha paTy cnmcaHusa co cyeta AEMO ueHHbIX 6ymar, nony4eHHbIX
no poroeopy o6paTtHoro PEMO (Tonbko B cny4yae, €c/ivM Ha
MOMEHT cnucaHmsa co cdyeta OEMO ueHHbIXx 6ymar no caenkam
KONMYEeCTBO Mpu3HaHHbIX B MN® ueHHbIX 6yMar paBHO Hyw),
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A0 MOMEHTa WCMNOSHEHMST MO BTOPOM 4YacTW, MpU3HAETCs
obsazatenbcteo MN® no npuobpeTeHuto Takmx LeHHbIX Gymar
AN UCMOJTHEHUST BTOPOM YacTu caenkm obpatHoro PEMO.

Cnpaseanveas CTOMMOCTb KpeauTopcKon/nebutopckon
3a40/HKeHHoCTU no  gorosopam PEMO oueHuMBaeTcsas B pasMmepe
COOTBETCTBEHHO MONyYEeHHbIX/NepeaaHHbIX AEHEeXHbIX CpeacTtBs Mo
nepsoy 4Yactm gorosopa PEMO A0 MOMEHTa MCMOMIHEHNSA BTOPON 4acTu
horosopa PEMO C yyeToMm NPOLEHTOB, rnoanexatumx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusiMn gorosopa PEMO.

Ecnn ctomMocTb ueHHbIX byMmar no BTopon 4Yactu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyMMY BbiMJaT AOXOAO0B MO UeHHbIM 6ymaram,
nepegaHHbiM no porosopy PEMNO, wAuM CyMMy MWHbIX BbINAaT,
ocylwecTB/sieMblXx B paMmkax gorosopa PEIMO, To pacueT cnpaBeanmeomn
CTOMMOCTU KpeauTOpPCKON/AebnTOpCKOM 3aA0/KEHHOCTU MO AOroBOpY
PEMO ocyuwecTtBnseTcs C y4eTOM COOTBETCTBYOLWMX BbiNnar.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiXx ®oHA0OM
no nepeoin yactm PEMO B TeyeHue nepuosa OT AaTbl WUCMOMHEHUSN
nepsoi 4vactm gorosopa npamoro PEMO oo aaTbl MCMONHEHUS BTOPOW
yactn gorosopa PEMNO kaxabiit pabounii aeHb onpeaensaeTcs cornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerHns CHA.

Cnpasegnusas CTOMMOCTb obsa3aTenbcTBa niuo no
NpuobpeTeHnto LUEeHHbIX 6yMar, paHee TMoJIyYEeHHbIX MO [OroBopy
obpatHoro PEMO n peann3oBaHHbIX O MOMEHTA MCMOJIHEHUS BTOPOM
yactm caenku obpaTtHoro PEMO, onpepenserca B  pa3Mmepe
cnpaBensinBo CTOMMOCTM TaKMX LEeHHbIX 6ymar B COOTBETCTBUM C
Mpunoxenunem 3.

CnpaBeanuBass CTOMMOCTb  AeOUTOPCKOM  3a40/HKEHHOCTU K
NONy4YeHUIO nepeaaHHbIX AeHEeXHbIX CpeacTB Mo MepBoOk  4acTu
porosopa obpaTtHoro PEMO koppekTupyeTcs B Cllyd4ae BO3HMKHOBEHMWS
cobbiTnii, npuBoASAWNX K obecueHeHuMo, B COOTBETCTBMU C
Mpunoxenunem 6.

Cnuncok obwmx cobbiTUn, NpuBOASWMX K obecueHeHW, yKasaH B
MpnnoxeHun 6.
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NMPUNOXEHWE 22. NTPON3BOAHbBIE ®PUHAHCOBbIE MHCTPYMEHTbDI

MpounsBogHble GMHAHCOBbIE MHCTPYMEHTDI

LDebuTtopckas 3agomkeHHoCcTb NMU®, kak oueHka npasa mn3 MNoOn

Kpeautopckas 3agomkeHHocTb MNO, Kak oueHka obssatenbcts ns Nou

Mo 6upxesbiM MNON - gata npnobpeTeHMs B COOTBETCTBMM C OTHETOM

6pokepa.

Mo BHebupxkeBbIM NOUN — gaTa 3akaO4YEeHUsS A4OroBopa, B KOTOPOM OAHOM

M3 CTOPOH aBNsieTCcsa Ynpasnswuwasa komnanua 4.Y. MNO.

Mo 6upxesbiM MOU:

e WNCMNOJSIHEHNE KOHTPAaKTa;

e BO3HWKHOBEHUS BCTPEYHbIX 06A3aTeNnbCTB MO KOHTPAKTY C TaKOW Xe
cneumdukaumen, T.e. 3akoyeHme opCceTHON CAEeNKN;

e O WHbIM OCHOBaHMAM, yKa3aHHbIM B MpaBuaax KNMpuHra, B
yCT@HOBJIEHHOM UMW Nopsake.

Mo BHe6bupxeBbIM MOU:

e UCMOJSIHEHME KOHTPaKTa;

e nepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaBseanueas ctommocTb 6upxesoro MN®U pasHa 0 (Honb), ecnun B
coCcTaBe onepauuini nNo 6pokepcKOMy CYHETYy MpoBeAeHbl BCE pacyeTbl Mo
BapMaLUMOHHOMN Mapxe.

CnpaBeanuBass CTOMMOCTb BHebupxesoro [M®U (3a WCKIOYEHUEM
¢dopBapaHoro koHTpakTta) paBHa 0 (Honb) npu aTtoM B coctase MO
OTpa)kaeTcs Tak xe:

e pnebuTopckas 3aA0/KEHHOCTb, Kak oueHka npasa u3 MOUN (B
YaCTHOCTM OMUMOH-KOMN U uHble TMOUN, aHanornyHble AaHHOWN
MEeTOAMKE OUEeHKW), €eCnM NO YCA0BMSAM KOHTpaKTa npwu
UCnonHeHUn Ha aaTy onpegeneHmnss CHA 6bin 6bl NONyYeH AOXO0A
B pa3Mepe pasHuLbl Mexay CnpaBeasiMBoi CTOMMOCTbO 6a30BOro
aKTMBa, €eC/fiIM MHOe He YyKa3aHo B JO0roBope, M LeHOoMn
ncnonHeHus NMNOU B abContoTHOM 3HAYEHUN;

e pebuTopckas 3a40/KEeHHOCTb, Kak oueHka npaea u3 MOU (B
YaCTHOCTM OMUUOH-NYT U WHble TIOU, aHanormyHble AaHHOWN
METOAMKE OLEHKW), ecau no YCA0BMAM KOHTpakKTa npwu
MCNOSHEHUN Ha aaTy onpegeneHus CHA 6bin 661 nonyyeH goxon
B pa3Mepe pasHuubl Mexay UeHoM wucrnonHeHus TMOU nu
cnpaBensiMBoi CTOMMOCTbIO 6a30BOro akTuBa, eCnInm MHOe He
yKasaHo B gorosope, B abCoNOTHOM 3HAYeHUN;

e KpeauTopcKas 3a[0/IKEHHOCTb, KaK oueHka o06s3aTenbCcTB U3
NON (B 4aCTHOCTM OMUMOH-KOMAA M UHble [OU, aHanornyHole
OAHHOM MeToAMKEe OLEHKW), ecnum Mno YCNOBUSM KOHTpakTa npwu
WCNOJIHEHUN Ha aaTy onpeaeneHns CYA 6bin1 6bl nonyyeH ybbITOK
B pa3Mepe pasHuLbl Mexay CnpaBeasiMBoi CTOMMOCTbO 6a30BOro
aKTMBa, €eClM WHOEe He YyKasaHo B J0rosope, UM LEHOM
ncnonHeHus NMNOU B abcontoTHOM 3HaYeHUN;

e KpeauTopckas 3a[0/IKEHHOCTb, KaK oueHka o06£3aTenbCcTs U3
MOUW (B 4acTHOCTM ONUMOH-NYT U UHble [OU, aHanornyHble
OAHHOM MeToAMKEe OLEHKW), eCcnum Mno YCNOBMSAM KOHTpaKTa npu
MCNOSIHEHUN Ha aaTy onpeaeneHns CHA 6bin1 6bl nonyyeH ybbITOK
B pa3Mepe pasHuubl Mexay UeHon wucnonHeHus MOU n
cnpaBensiMBoOi CTOMMOCTbIO 6a30BOro akTuBa, eCcIM MHOe He
yKaszaHo B gorosope, B abCo/Il0THOM 3Ha4YeHUU;
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B cnyyae ecnm uUeHa WCNONHEHMA ONuMOoHa SABNseTCA pacquHoﬁ
BeﬂMHMHOVI, €€ paC4yeT NponsBoanTCA Kaxabln pa60t—wu7| AEHb, NCXoA4A U3
3Ha4YeHns NokasaTenen, BKIYEHHbIX B pacyeT, Ha AaTy pac4yeTa.

MpeMna no OMNUMOHY OTHOCUTCA Ha [A0XO0Abl WM pacxoabl B AaTy
CbaKTVI'-IeCKOFO 3a4YNCNeHmnst/cnucaHnsa AeHEeXHbIX CpeacTB B €€ onnarty.

CnpaBeasiMBasg CTOMMOCTb (OpPBapAHOro KOHTpaKTa onpeaenserca no
cnepywuien dpopmyne:

FV=V*(P-PkB)*Df — Ans KynjeHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBegnuBas cToMMOCTb hOpBapAHOr0 KOHTPAKTa;

V - konn4yectso 6a30BOro akTuBea;

P - cnpaBeannBas cTtommocTb 6a30BOro akTtmBa, onpegensercs B
COOTBETCTBUU C MOAENSAMN OLUEHOK, NpeaycMoTpeHHbIX MNMCYHA;

PkB —cTonMoCcTb 6a30BOro akTMBa, 3aJI0)KEHHAs B KOHTPaKTe

Df -  AWCKOHTHbIN  aKTop, KOTOpbI  onpeaenseTcs KakK:
1/(14+R)~Dn/365, rae:

Dn - KONMYecTBO AHEN A0 UCMOSIHEHMST KOHTpaKTa

R- cTaBka ANCKOHTMPOBaHMS B BastoTe LieHbl 6a30BOro akTuBea:

-ANs 3aj0/HKeHHOCTM B pybnax ucnonb3yetca 6e3puckoBas cTaBka Ha
CpOKe [0 UCMOJIHEHUA KOHTpakTa, npenycMoTpeHHas rnpasunamm CHA;
-ANS 3a40/KEHHOCTM B Ao1apax UCnonb3yeTcs 6e3pnckoBas CTaBka Ha
CpOKe [0 UCMOJIHEHUSA KOHTpakTa, npenycMoTpeHHas rnpasunamm CHA;
-ANs 3al0J/IXEeHHOCTU B €eBpO MCnonb3yeTca 6e3puckoBas CTaBka Ha
CpOKe A0 UCMOJSIHEHUSA KOHTpakTa, npeaycMoTpeHHas npasuiamm CHA,
BespuckoBasa cTtaBka onpenensercs B COOTBETCTBMMU C [punoxeHunem 5
npasun CHA.

ansa onpeaeneHms cnpaBeanBomn CTOMMOCTM _ CBOM-KOHTpaKTa
MPUMEHSETCA NOAX0A, YCTAHOBMEHHbIV A8 ONpeaeeHUs CripaBeanBomn
CTOMMOCTM DOpPBaAPAHOIr0 KOHTPaKTa, C YYETOM CleayoLEero:

- _KaXAas 4acCTb CBOM KOHTpaKTa pacCMaTpUBAETCA KaK OTAENbHbINV
dopBapAHbIN KOHTPAKT,

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacTaBasgeT cobon cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTeN.

MonydeHHble W NepedaHHble B paMKax rapaHTuiiHoro obecrnedeHus
LeHHble 6yMarn He OTpaxalTcAa B COCTaBe aKTUMBOB M 06A3aTeNbCTB

¢doHpa.

Onsa 6upxeBbix NMOU B cny4dae, ecnn nopyvyeHue Ha BbIBOA AEHEXHbIX
CpeACTB CO creuunanbHoro 6poKepckoro cyeTa He UCMOSIHEHO B TeYeHue
oAHoro pabouero AHS C gaThl NpeabsBAEHUS MOPYYEHUS cnpaBeanveas
CTOMMOCTb JAEHEeXHbIX CpeaCTB Ha cyeTe rapaHTMMHOro obecrnevyeHus
onpefenseTca C WUCNONb30OBaHMEM MeToAoB KoppekTuposkn CC
(Opunoxenne 6). [aHHble O HewucnosHeHun TpeboBaHus 6pokepom
NpeaocCTaBfsATCS YNpaBAdOLWENn KOMMNaAHWENn B cheuuanm3npoBaHHbIN
Aenosvtapuii He nosaHee pabouero AHs, cneaylowlero 3a OKOHYaHWeMm
YCTaHOBJIEHHOIO CpoKa.
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CnpaBepnueas CTOMMOCTb Mnon KOppeKkTupyeTtcs B cnyJae
BO3HWMKHOBEHWSI COObITMI, NpMBOASALLNX K 06ecleHeHno, B COOTBETCTBUMN
¢ [MpunoxeHunem 6.

Cnucok obwmnx cobbitmii, npmeBoaAawMX K obecueHeHu, yKasaH B
Mpunoxxenunn 6.
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MPUNOXEHUNE 23. KIINPUHIOBbIE CEPTU®UKATbI YYACTUSA (KCY)

KnupuHrossbie CepTVId)M KaTbl y4acTtun4a

Mpu3HatoTcs B AaTy 3a4duncieHmsa no cyety AEMNO.

MpekpalweHne nNpu3HaHUA [OEHEeXHbIX CPeaAcTB W LeHHbIx 6ymar,
nepefaHHbiX B KJIAWPWUHIOBbIA Myn, He npoucxoaut. [oxoabl U WUHble
BbIMAaTbl NO LeHHbIM 6yMaram, nepegaHHbIM B WMMYLLECTBEHHbIA nyn,
MPU3HaKTCH B COCTaBe akTneos doHAaa.

KnupuHrosble cepTuduKaTbl ydacTus MpekpawatT Mpu3HaBaTbCa C
AaTtbl X cnucaHmsa co cdeta AENO.

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

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

Joxoabl Mo ueHHbIM 6yMmaram, nepefaHHbIM B WMMYLLECTBEHHbLIA Nyn,
npusHarTca B coctaBe doHAa, corfiacHo HacTosawuMm MNpasunam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHmMBalOTCA aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6yMaramu, nOpsSiAOK YyyeTa KOTOpbIX OnMcaH B
NpuaoxeHmn 21, B 4YacTu He nMpoOTMBOpevaller HacToswemy
MPUNOXKEHNIO.

CnpaBeanuBass CTOMMOCTb AeOUTOPCKOM 3aA0/IKEHHOCTUM K MONTYYEHUIO
nepeAaHHbIX AEHEeXHbIX CpeaACTB MO NEepBOM YacTu gorosopa obpaTHOro
PEMO koppeKTupyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpuUBOASLLMX
K obecueHeHunto, B COOTBETCTBUM C MpuaoxeHnem 6.

Cnucok obwmx cobbiTuin, nNpumBoAsWNX K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHUE 24. MOAEJNIb OLEHKWMN 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, paccuymTbiBaeMbl nNo opmyne:

n

(ti — 1)
Cp. B3B.CpoOK = ; (CFL- X W)' (D)
lpe:

CF; - 4YacCTtn4yHoe (MJ'IM FIOJ'IHOG) norawieHne HoMmHala B
% OoT HOMMHAanNa Ha AaTy pa3MeleHNA BbIMYCKa,

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 OMpeAesieHust CcnpaBeannBomn
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.

llpumeyaHune:

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 obpalleHns??, Takne CyMMbl CUMTAOTCS YCTaHOBJIEHHbIMU
B OaTy OKOHYaHWUS KYMOHHOrO nepuoaa, MO MUCTEYEHUM KOTOPOro OHM
BbIMNI@YMBAOTCA, W Y4YUTbIBAlOTCA B pacyeTe  NO6bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThl.

1.2.CraBka KB (3HauyeHne KpuBoh 6eCKynoHHOM AOXOAHOCTU) MOXeET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / 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 3andaton. WcxogHble pAaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToauku), onpenesieHHble B AHSAX,
nepeBoAsATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
UCMONb3YKTCA  AaHHble, BblpaXXeHHble B Mecauax, TO pe3ynbTaT
onpeaensieTcs Kak:

» 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 MmecqaueB:0.5833 ropa

» 8 MecqaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

2 Hanpumep — 11t 0GIHTALKi C UIIOTEYHBIM MTOKPBITHEM.
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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 WUHINGUMM  cornacHo n.2.2.4  HacTosuwen

MeToankn, nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COrslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napameTpbl G-KpMBOW Ha AaTy,

6nmxanwyto K gaTte onpeaesieHns crnipaBensiMBon CTOMMOCTM (BKOYas).

NCTOUYHUK nHpopMaumn: odbdumunanbHblin canT MOCKOBCKON BUPXMU.
lpumeyvaHue:
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 LeHbl

B cooTBETCTBMM C HACTOSALWMM MYHKTOM Onpeaensercs pacyeTHas LuUeHa
(ueHbl) gonroson uUeHHOW 6yMaru MeToAOM MNpuBEAEHHOW CTOMMOCTU byayuwmx
AEHEeXHbIX NOTOKOB Nno gopmyne (2):

30 Metonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoli Gupsku. B nensx pacuera
CIpaBeAJIUBONA CTOMMOCTU HCHONB3YeTCsS PEIaKIMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBu. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOIHOCTH JaTa Hayasla HCHOIb30BaHUs
W3MEHEHHOW METOAMKH B IENSIX pacdera CIpaBeJIMBOM CTOMMOCTH YCTAHABIHMBAETCS OTIENIBHO IO COTJIACOBAHHIO CO
CHENHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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Pv—zn: CE 2)
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyYMMa KaXAoro [AeHexXHoro noToKka, onpeaesieHHas
cornacHo n. 2.2.;
Dy, - [AaTa  KaXAaoro JAeHeXHOoro noToka, onpeaeneHHas
cornacHo n. 2.2.;
Y - CTaBka [OUCKOHTUPOBaHUS, onpeaeneHHas CcoraacHo
n.2.3.;
arta - AaTa onpeaeneHuns crnpasensivBon CTOMMOCTH.
lNpumeyvaHune:

lMpn pacueTe MCNoNb3YKTCA cneayowme Nnoaxoabl K OKPYriieHuo:
OKpYyrfieHus npou3BoasTCsa NO NpaBuiliaM MaTeMaTU4YeCKoro OKpyrieHus;
CF, - byaywmnn feHeXHbl NOTOK, 3HAa4YeHWe OKpyrnseTcsa A0 2 3HAKOB
rnocne 3ansaTon;
PV, - [OWNCKOHTUPOBAHHbIA  AEHEXHbIK NOTOK, MNPOMEXYTOYHbIE
OKpYrfieHnUs He Npou3BOANATCS, pe3y/bTaT He OKPYrseTcs;
PV - obwas cyMMa AMCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3yfibTaT
OKpyrnseTcsa Ao 4 3HaKOB Mocse 3ansaToun.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXxXKHbIX NMOTOKOB
2.2.1.06wme noaxoabl.
Mpn dopmmpoBaHuun rpadmka byayLmMx AEHEXHbIX NMOTOKOB Y4YUTbIBAKOTCS
BCE [EHEeXHble MOTOKM B MNoraweHune OCHOBHOMO AoJra, KyrnoHHOro goxoza W
AONOSIHUTENIbHOIO A0X04a B TEYEHME OXUMAaeMoro cpoka obpaweHums.
Oxunpaembln Ccpok obpalweHns ueHHoOM 6bymarnm onpegensieTtcs C  AaTtbl
pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aaT
(BkNoyasn):

e JaTbl odepTbl, GAmxanwen kK parte onpeaeneHns cnpasensnBon
ctommoctn (He BKAW4Yas JdaTy onpeaeneHuvs  cripaBeasiMBom
CTOMMOCTWN);

e [aTbl MOJSIHOMO NOraweHns, NpeayCcMOTPEHHON YCI0BUSMU BbIMycKa.

Moa AaTon AEHEXHOro NoTOKa NOHMMAETCS:
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e [aTbl OKOHYAHMS KYMOHHbIX MEPMOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCMIOBUSIMW BbINyCKa OCYLLECTBASIOTCS BbINIaThbl
KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHOo) AaTbl BbiNaaThbl
[OMONIHUTENIbHOIO A0X0Aa;

e [JaTa, 0 KOTOPOW onpeaesieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOoTOKU, BK4as KYHOHHbIVI A0Xo4 M AONONHUTENbHbIM J0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUN C YCIIOBUAMU BbllNYyCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa

crnpaBeasiMBoOA CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA MepecMoTp 6yayLlumx
JIEHEXHbIX MOTOKOB NpY HaNM4YMN 06HOBMEHHOM MHbOpMaunm3t:

O BeNMuYMHe CTaBKM KynoHa (ANns UuUeHHbIXx 6ymar, no KOTOpbIM
NpoueHTHble CTaBKW He onpegeneHbl Ha BeCb O0XWAaeMblh CpoK
obpaweHnss) - HOBOE 3HAa4yeHMe CTaBKWM  KyrnoHa  cuyuTaeTcs
YCTAHOB/MIEHHbIM B AaTy Hadasna KynoOHHOro nepuoga, bnumxanwero K
AaTte yCTaHOB/EHUs CTaBkuM (KYNOHHOro nepuoga, Ha KOTOpPbIM CTaBKa
yCcTaHoBneHa, unm 6onee paHHero KynoHHOro nepuoaa, A0 Hadana
KOTOpPOro ctaBka yCTaHOBNEHA);

O BeJIMYMHe rnorawaeMomn 4acTu OCHOBHOro pgonra (ons ueHHbiX 6ymar,
Nno KOTOPbIM NMpeayCcMOTPEHO YaCcTUYHOEe noraleHme OCHOBHOIMO A0Jra, HO
CYMMbl NnorawaeMblX 4acTerm OCHOBHOMO AONIra He onpeneneHbl Ha BeCb
OXngaembin CpokK obpalleHns) - BefIMYMHbI NorawaeMom 4acTu
OCHOBHOIO pAoJira CYMUTAKTCA YCTAHOBMIEHHbIMW B AaTy OKOHYaHuUS
KYNOHHOro nepuoga, NO  WUCTEYEHUW  KOTOpOro  nNpom3BOAUTCS
COOTBETCTBYIOLLAA  BbIMJIATa paHee Heu3BecTHoW cyMmbl??2  (3a
WUCK/TIOYEHUEM LeHHbIX ByMar ¢ MUHAeKCUPYEMbIM HOMUHANOM);

0 BefnumHax (BKNYasi NepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peweHnss >SMUTEHTa), CYLWeCTBeHHbIX Af8 pacyeta HOMUHANIbHOMU
CTOMMOCTW LUEHHbIX 6ByMar ¢ MIHAEKCUPYEMbIM HOMUHAIOM;

0 Be/IMYMHax, CyLleCcTBeHHbIX A1 pacdeTa A0NOJIHUTENbHOro Aoxoaa.

31C yueToM maHHOTrO YCIOBHS O JaTe Hayala NPUMEHEHHs paHEe HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 HMCKIFOYEHHUEM OOJUTaliil ¢ MHICKCHPYEMBIM HOMHHAJIOM) BBIOJHSETCS Pacyér
MHBIX TIOKa3aTesiel, NpeayCMOTPEHHBIX HacTos el MeToIuKoH.

32 TIpu 3TOM TIepecueTy TOAIEXKAT B T.4. BCE JEHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYMIOHHOTO TIEpHO/1a, TI0 OKOHYaHUHU KOTOPOTO MIPOU3BOUTCSI BBITIIATA OCHOBHOTO JIOJITA.
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Ans nonroBbiX LEHHbIX 6yMar, Mo KOTOPbIM MPeAyCMOTPEHO YacTUYHOE
noraweHMe OCHOBHOMO A0Jira, HO BEeIMUYMHbI MOoralwlaemMoro OCHOBHOMO AoJira He
onpeaeneHbl Ha BeCb CPOK O6palleHusi, CyMMbl ByaylMX AEHEXHbIX MOTOKOB
paccuMTbIBalOTCA MCXOAS M3 OCTaTKa OCHOBHOro Aosira Ha JAaTy pacyeTa,
onpeaenéHHOro C y4eToM BCEX paHee YCTaHOBMIEHHbIX CyMM rMoraweHus (3a
NUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllass Be/IMYMHA OCHOBHOIO JOJira pacCYMTbIBAETCS B COOTBETCTBUM C
n.2.2.2).

Ons  [QonroBbiX  LUEHHbIX  6yMmar, Mo  KOTOpPbIM  MNpeaycMOTpeH
[OMOSIHUTENbHbIN A0X0A, HO MEpeMeHHble napaMeTpbl, WCMoJsib3yeMble A/
pacyeTa COrflacHO [AOKYMEHTaM 3MWUTEHTa, He onpeaeneHbl Ha BeCb CPOK
obpallleHns, CyMMbl ByAyLWMX AEHEXHbIX MOTOKOB pPacCUMTbIBAOTCA UCXOAS M3
M3BECTHbIX 3HAUYEHMWN TaKMX MEepPeMeHHbIX MapaMeTpoB Ha AaTy pacyeTa. Ecnu
pacyeTHass Be/MYMHA  AOMOMHUTENbHOrO  Aoxoda Ha  AaTy  npuHUMaeT
oTpuUaTesIbHOE 3HaYeHUE, TO AEHEXHbIA NMOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa MHAeKCcMpyemoro HoMmHana.

Ons [onroBbIX LEHHbIX 6ymMar € 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 [eHeXHOoro nortoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha paTy onpejeneHus cnpaseasiBon
CTOMMOCTW, CpoOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MPOrHO3HOro 3HadeHusd
MHDNAUMM ANa COOTBETCTBYOWero nepuoaa no gopmyne (3):

Dp—Dp_4q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHANa Ha AaTy Kaxaoro
AEHEeXHOro noToka;

HOMUHAJI UH,,_; - BenMyuHa HOMMHAaNa, pacCyMTaHHasa Ha AdaTy
npeawecTByOLWEro AeHeXHOro noTtoka, HO He
paHee pJaTbl pacyeTa CnpaBensMBOM CTOMMOCTMW.
Pe3ynbTaTt pacyeTa He OKpyrnaeTcsa;

HOMWHAJ UH,,_; = HOMHUHAJ/I UH,- BenuynHa HOMMHANa Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

144



MPOTHO3 UIIll,,_; - MPOrHO3HOE 3HauyeHne WUHDNAUMK, onpeaesieHHoe
Ha AaTy MpeAlecTBYOWEro AeHeXHoro notoka (n-
1).

Ons A0onroBbIX LEHHbIX 6yMar C MHOEKCUPYEMbIM HOMMHANIOM, B pacyeT
BE/IMYNHBbI KOTOPOIro BK/IOYEHbI NEPEMEHHbIE, 3HAUYEHME KOTOPbIX HE 3aBUCUT OT
peLlleHnss SMUTEHTA, U NPX 3TOM NpeayCcMOTPEeHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4YeToM
npeawecTBYOWEro YaCTMYHOro NoraleHms OCHOBHOIro Aosira no dopmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z10JI11 AMOPT),,_, ,2), (3a)
lpe:
HOMHUHAJI UH',,- BEANYMHA HOMMHANA C Y4eTOM ero amMopTm3aumm - UCKOMoe
3Ha4YeHMe HOMWHaNa Ha AaTy KaXAoro AeHeXHOro noToka
3a BblYETOM YACTUYHOro MnoraweHus OCHOBHOro gonara c
AaTbl pa3MelleHnsa BbiNycka (He BKAKYasas 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);
HOMHWHAJI UH,,- BennynmHa HOMMHanNa 6e3 ydyeTa ero amopTmsaumm -
3HayeHune, paccynuTaHHOe Ha p[aTy COOTBETCTBYHOLLEro
AEeHeXHOoro notoka no ¢opmyne (3) 6e3 yyeta yacTUyHoOro
noraweHms OCHOBHOro pJojsra C AaTbl pa3MeweHus
Bbinycka (C  y4yeTOM  MHAEKCUPOBAHUA  BEJIUYUHDI
HOMMWHaNa, YCTAHOBMEHHOM Ha AaTy  pa3MeleHus
BblNycKa);
CYMM(/Z10J1d AMOPT),,_;- CyMMa [ONeln 4aCTUYHOro noraweHus HOoOMWHana c
AaTbl pa3MeLleHns BbiMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).
B pacuer CyMMbl [eHeXHOro noToKa BKJYaeTcsa CyMMa 4acTU4HOro
norawweHmns OCHOBHOIMO A0Jira, eCnm OHO NpefyCMOTPEHO YC/I0BUSIMM BbiNyCKa B
AaTy AeHEeXHOro NoToka, paccuyuTaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHHAJ x J10JI1 AMOPT,, ,2);
OKPYTJI(HOMHUHAJI UH,, x J1OJISl AMOPT,, ,2)), 4)
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CYMMA AMOPT,- WCKOMass Be/IMYMHA  YACTMYHOro  rnoraweHus
HOMWHanNa B [aTy COOTBETCTBYKLWEro AeHEeXHOro
noTokKa;

HOMMHHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTtusaumu -
3Ha4yeHune, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLEr0 AEeHEeXHOro notoka no dopmyne
(3) 6e3 yyeTa 4YacTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONbKO C
y4yeToM WHAEKCUPOBAHUSA BeNMYUHbLI  HOMMUHAanNa,
YCT@HOBJ/IEHHOW Ha AaTy pa3MeLlleHuns BbinycKa);

HOMMWHAIJI - Be€JIMYMHA HOMMHaANA Ha A[AaTty pasMeleHud
BblNycka (6e3 yyeTa nHgekcaumm n amoptmsaumm);

J0Jid AMOPT,, - [JONA 4YacTUYHOro noraweHus HOMMHana B AaTy
AEHEeXHOro rnoToka n.

2.2.3.BennuynHa nepeMeHHOW CTaBKU KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpegeneHbl HAa BECb OXMAaeMbli CpoK obpaleHns, CyMmbl ByayLUMX AE€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKM WMHCTPYMEHTa,
pacCcUMTbIBAKOTCS:

e AN LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHuns SMUTEHTa, -
ncxoas M3 CTaBkKW, onpeneneHHoOM C y4yeTOM MpPOrHO3HbIX 3HaYeHUi
TaKUX MepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHSAETCS MO
dbopmyne, onpeaeneHHoM ycnoBusiMU BbiMycka),

e .ON8 NpoOYMX UeHHbIX 6Hymar - ucxoasa w3 CTaBKW, 3a4aHHOM Ans
Hanbonee No3gHero KynoHHOro nepuoaa.

PacueT cTaBOK BbINMOJHAETCS OTAENbHO A5 KaXXA0ro KyrnoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YCNOBUSAMM BbiNyCKa MHCTPYMEHTa NpefyCMOTPeHa «CTaBka MHMISUMmM» n nHas
«CTaBKa AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKM COOTBETCTBYHOLWEro KyrnoHa
paccymnTbiBaeTcs no ¢opmyne, NpeayCcMOTPEHHON YC/TIOBUSIMU BbiMyCKa UCXOAS U3
NPOrHO3HOIro 3HayeHus MHMISUMM, COOTBETCTBYHOLEro KYNMOHHOMY nepuoay, WU

33 Hanpumep, MAX (nubnsuus; KIr04eBas CTaBKa)
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MPOrHO3HOrO0 3HAa4YeHUsl MHOM CTaBKM [AEHEXHOro pblHKA COOTBETCTBYHOLLEN
CpoYHOCTU (NyTeM Bbl6Opa MaKCUMaNbHOMO M3 3HAYEeHW, PaACCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cCNpaBeasIMBOM CTOMMOCTM OCYLLECTBASIETCS MNEPECMOTP
6yaylWmMX AEHEXHbIX MOTOKOB MpW HanuumMm O6HOBNEHHOW WHGOpPMauUn o
3HaYEeHUSAX CTaBKKN KyrnoHa. HoBoe 3HayeHne CTaBKM KyMNoHa NpUMeHseTcs C AaTbl
Hayasa COOTBETCTBYIOWIEr0 KYMOHHOro nepuoda, OGnukalhwero K aaTte
YCTQHOBMEHUS CTaBKM (HO He Mo3AHee AaTbl Hadana KymnoHHOro nepuvoga, Ha
KOTOpbIA CTaBKa YyCTaHOBNeHa, wunu 6onee paHHEro KynoHHOro nepvoaa, Ao
Ha4yasia KOTOpPoro CTaBka YCTaHOBMEHA).

2.2.4.MpOrHo3Hble 3HAaYEHUA NHPNAUNN

ONna nNporHo3HbiX 3HayeHun uHbnaumm (MPOMHO3 WMLU) wncnonb3yroTcs
3Ha4yeHuns:

"«BMEHeHHOM» nHPNaunn (panee takxke — BUML, INF);

"3KCNEPTHbIM MPOrHO3 0 6yAywmx 3Ha4vYeHUsx UHOAAUMM - B Cliyyae

OTCYTCTBMSA 3HAUY€HUS <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B kKayecTBe AaHHbLIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl CcouManbHO-3KOHOMNYECKOro
pa3BuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOr0  pasBuUTUSA Poccuickon
denepaummn3s,

[ns Bcex nepmnoaos, AaTa Hadvana KoTopbix He npeBblwaeT 2028 rog (roa
noraweHma Bbinycka O®3 52002RMFS), B KkauecTtBe nNporHosa WHOAALUK
NCMONb3yeTCqd  3HayeHne <«BMEHEeHHOW» WHdnNaumm ana  Bbinycka O®3
52002RMFS, paccuutaHHoe no dopmyne (5) kak pasHuua mexay Craskon KB/ B
TOYKe, COOTBETCTBYIOLEN CPOKY A0 noraweHusa Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLeHHON 4OXOAHOCTb K MOraweHmIo 3TOro Xe BbiNyCcKa:

INFSZOZS = I'<B»B'52002 - YTMSZOOZ' (5)

Ona Bcex nepuoaoB, HaudMHawWMXCA B npoMexyTtke ¢ 2029r. no 2030r.
(Bknoyast), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccuymMTaHHoe no dgopmyne (6), ncxoas U3 3HAYEHUN «BMEHEHHOM» MHMNAUMU
BbinyckoB O®3 52002RMFS 1 52003RMFS:

34 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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t52003-t52002 (1 + INF52030/100)t52003

INF2029_2030 = OKPYFI[

lpe:

\/(1 + INF<3025/100)%s52002 —1]),4[+100, (6)

INF<3030 = KB/l52003 — YT Ms3003, (7)

INFSZOZS

INF<z030

{52002/ 52003

I'<l—)‘r£[52002 ’ KB»8'52003

YTMSZOOZ ! YTM52003

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUM ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) € TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdyeta no dopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaXx;

- 3Ha4yeHue <«BMEHEeHHOW» WHbAAuMM Aans
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacydeta no ¢gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccyntaHHoe B rogax cC
TOYHOCTbIO A0 4-X (4YeTblpex) 3HaKoB rMocne
3ansTon;

- 3HayeHune CraBku Kb/ B TOuKe,
COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpeAHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha
Aaty  oueHku, nybnmkyemas  MOCKOBCKOM
bupxen.

Ana Bcex nepmoaoB, HauMHawWMXca B npomexyTtke ¢ 2031r. go 2032r.

(Bknwoyasa), B KayecTBe

MPOrHo3a WHMNAUMM  UCMONb3YETCS 3Ha4YeHue,

paccyntaHHoe no ¢dopmyne (8), ncxoas vU3 3HaYEHUN «BMEHEHHOW» UHMNSAUNN
BbinyckoB O®3 52003RMFS n 52004RMFS:
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INF2031_2032 = OKPYFI[

I'ne:

t52004t52003\/(1 + [NFSZO32/1OO)t52004

—-1),4 100, 8
(14 INF<p930/100)¢s2003 * (8)

INF<3032 = KB/l52004 — YT Ms3004, (9)

INF52030

INF<3032

52003, 52004

KBASZOOSI KBZ[SZOO‘I-

YTM52003' YTM52004

- 3HayeHue <«BMEHEeHHOW» WHpIAuUUn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaX;

- 3Ha4yeHue <«BMEHEeHHOM» WHbNaAuMn Aans
Bbinycka O®3 52004RMFS, paccuuTaHHOE no
dopmyne (9) € TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon - pe3ynbTaT pacdeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTax;

- 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHoe B ropax c
TOYHOCTbO A0 4-X (4eTblpex) 3HAKOB nocne
3an4aTon;

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHus Bbinyckos O®3 52003RMFS,
52004RMFS;

- cpeaHeB3BelleHHas A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha
Aaty  oueHku, nybnmkyemas - MOCKOBCKOM
bupxen.

Ana Bcex nepmoaoB, HauMHawwWwMXcsa B npomexyTtke ¢ 2033r. go 2033r.

(Bknoyasa), B KayecTBe

MPOrHOo3a WHMNAUMM  UCMONb3YETCS 3Ha4YeHue,

paccyntaHHoe no ¢opmyne (10), ncxoasa n3 3HAYEHUN «BMEHEHHOW» UHMNSAUNN
BbinyckoB O®3 52004RMFS u 52005RMFS:
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t52005~t52004 | (1 + INF52033/100)t52005
INF;033-2033 = OKPYTJI (L INFayqs,/100) 52000 —

,4 |*100, (10)

rae.

INF<3033 = KB/l52005 = YT Ms2005, (11)

INF<503, - 3HayeHue <«BMEHeHHOW» WHINaunun ans
Bbinycka O®3 52004RMFS, paccumTaHHOEe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacydeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX;

INF<y033 - 3HayeHue <«BMEHEeHHOM» WHdNAunUnM Ans

Bbinycka O®3 52005RMFS, paccuuTaHHOe no
dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB MNocne
3anaTon — pe3ynbTaT pacdeTta no gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccyntaHHoe B  ropgax cC

52004, t52005

TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB rMocne
3ansTon;
KBb/l52004, KB 52005 - 3HayeHune CraBku Kb/ B TOuKe,

COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHunsa BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs5005- CPEAHEB3BELIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB

O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM

bupxen.

[lpumeyaHue:

Mpu  BbINOAHEHUW pacyeTa  INFypu9-2030, INFy031-2032 3HaA4YeHMSA
nokasatenem INF,p33-2033, INFz028, INFoz030, INF<gp32, INFopg33, KOTOpPbIE B
pesynbTtate uXx pacdeta no dopmynam (5), (7), (9), (11) sasnawTcsa
3Ha4YEeHMAMN B MpPOLEHTax, NepeBOAATCA B 3HA4YeHUs B A0N8X eAUHULUbI
(nyTem geneHus Kaxaoro m3 HMx Ha 100 - 4yTO IBHO OTpaxeHo B popMynax
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(6), (8), (10)). PesynbtaTt pacdyetra no dopmynam (6), (8), (10)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaX, OKPYri1eHHOMY A0 2 3HAaKOB nocne
3ansaTou.

Ana Bcex nepuoaoB, HaumHatowmxcs ¢ 2034 r., B KayecTBe MNporHosa
MHMASLUNM UCMNOSb3YETCS SKCMEPTHbIM MPOrHo3 MHMAAUMN.

Ecnu cpok noraweHuss AONroBOro MHCTPYMEHTa He npeBblwaeTr 2034 r. u
OTCYTCTBYIOT MHblE NMPOrHO3HbIE 3HAYEHUS NEepPEMEHHbIX NMapaMeTpoB, TO BAUAHUE
SKCMEpPTHOro MNporHo3a WHMAAUMM Ha pe3ynbTaT pacyeTta CcrpaBeasMBom
CTOMMOCTM MPU3HAETCSH HE3HAUUTENbHbBIM, pacyeTHas LeHa LeHHOW ByMarn MoxeT
6bITb kKnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX chaydasx (MoMUMO
MHGASUMM UCNONb3YIOTCA MHble HeHabnaaeMble AaHHble WM CPOK MoralleHus
npesbiwaeT 2034 r.) BAWSIHWE 3KCMEPTHOrO MpPOrHo3a WMHGASUUKM MpU3HaeTCs
3HaYUTEeNbHbIM, pacyeTHas LeHa UeHHoW 6yMarn knaccudbuumpyeTcsi B YPOBEHb
3.

2.2.5.[pOrHo3Hble 3HAYEHUSA NPOYNX NEPEMEHHbIX MapaMeTpoB

MpOrHo3Hble 3HaYeHUA <«KOPOTKUX>» CTaBOK [AEHEeXHOro pbliHKa
(ana nnaBawOWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUus
AEGHEeXHbIX cpeaAcTB A0 1 Mecsila BKJIIOYUTESIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA chnejywouwme
nnasaroLiMe NpoLUeHTHbIe CTaBKW, €C/IM OHW NpeayCMOTPEHbI YCI0BUAMK BblNyCKa
OUEHMBAEMOro MHCTPyMeEHTA:

e cTaBka RUONIA

e cTtaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mmecsu

e craBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIUYNTESbHO)

o KnoueBada ctaBka LleHTpanbHoro 6aHka Poccumnckon degepaumm

e cTaBka KB/l Ha cpok Ao ogHOro Mecsiua (BKIHOYUTESBHO).

Ecnn B KayectBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasarouwas
npoueHTHasa CcTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHue Takoro
napameTtpa (Rate;) paccumTbiBaeTca no ¢QopmMyne (12) Kak pasHuua Mmexay
CraBkon KBl B TOYKe, COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpOKYy A0
noraweHns OoueHMBAEMOro MHCTPYMEHTa, U BEIMYUHOW «CpedHen MNPOLEHTHOM
Map>Xwu Haj CTOMMOCTbIO POHANPOBAHNSA :
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lpe:

Ratef = (KBAAO noraumeHus CpMCOF)' (12)

cpMcor = OKPYTJI(CP3HAY(Mcpp), 4), (13)

MCOF = FIXKyl'IOH -

KBIH/ILO noramnieHuda

CpM CoF

FIXynon

lpumeyaHue:

(P —1000)

1000 xt ' 14

- 3HadeHune CtaBkn KB/ B ToUuKe, COOTBETCTBYHOLWEN
cpeaHeB3BeLIEeHHOMY CPOKY Ao noraweHums
OLEeHMBAEeMOro NHCTPyMeHTa;

- 3HayeHune «cpeaHen TMpPOUEHTHOWN MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUSA», pacCYMTaAaHHOE Mo
dopmyne (13) Ha paTy OUEHKUM MHCTPYMEHTa Kak
cpeaHee apudmeTuyeckoe 3HaA4YeHUM nokasaTtens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
doHANpOBaAHUS», pacCUUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos OD®3-T1K;

- 3HaYeHue <«MNPOLEHTHOW MapXwu Han CTOMMOCTbIO
doHamMpoBaHua», paccumtaHHoe no dopmyne (14)
anst Bbinycka O®3-TMK, Bxoasiwero B KOP3UHY
BbiNnyckoB ODP3-T1K;

3HayeHne GUKCMPOBAHHOM 4YacTWU KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, 419 BbiNycKa
29010RMFS KynoH ycCTaHaB/AMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% 1 BennunHa FIX,y,o NPUHUMAETCS
paBHOM 1.60%);

- ueHa (6e3 yyeTa KYnoOHHOIMo AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

- CpefHEeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHoro Bbinycka OO3-T1K.

Ha paTty yTBepXAeHust HacTosiwen penakumm MeToauKM KOp3MHa BblMyCKOB
O®3-MK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
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BKAKOYaeT cneaywwume 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,
nepecmatpmBaeTca Ynpasnsawuwen komnanmen .Y. NMNO® npu pasmeLleHnm HoBbIX
BblNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB O®3-TK, BkAOYaeMbIX B pacyeT cpMq,r, U AaTa
Hayasa ero NpUMeHeHUs yCTaHaBNMBalOTCa Ynpasndwouwen komnavven A4.Y. NMNO
no cornacosaHui co Cneuynmann3anpoBaHHbIM Aeno3MTapMeM U He TpebyioT
ONepaTUBHOIO0 BHECEHUS COOTBETCTBYHOLLUMX M3MEHEHUN B HacToswyl MeTtoamnky
(yTBEPXAEHUSA HOBOM pefakumm MeToanku).

Boinyck O®3-MK, wucknw4yaeTrcs U3 pacyeta cpMceor NpU HACTYMAEHUU
Hanbonee paHHen 3 pat:

=[aTbl NOraweHns BbiMycka;

s[AaTbl Hadana KYyMoOHHOro rnepuoda, C KOTOPOro YCTAHOB/IEHbl paHee
HeornpeaesieHHble CTaBKM KYMoHa Ha BeCb OXWAaembl CpoK obpalieHus
OD3-T1K.

LeHa P Bbinycka O®3-IMK onpenenderca no AaHHbIM MOCKOBCKOW 6MpPXWU,
€C/IN OHa $BASETCS aKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHns CHA pgna onpegeneHuvs
CnpaBeasiMBoOMN LieHbl YpOBHS 1.
Ecnu Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO NpuyMHe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BktO4aeTcs B
pacyeT cpM¢yr-

llpumeyaHune:

MokasaTenb M ,r OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHmsa (No
CTaBke AeHeXHoro pblHKa - RUONIA), KOTopyl MHBECTOpbl 3aknajbiBatoT
npu nokynke O®3. TakuM 06pa3oM, pblHOYHbIE OXWMAAHUSA MO CTOUMOCTU
doHanpoBaHmns (No MNPOrHOo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpeaenntb  Kak  pasHuuy  Mexay  3HadeHuneM KBl B TOouke,
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COOTBETCTBYIOLLEN CpefHEB3BELIEHHOMY CPOKY A0 noraweHusa gaHHon Od3 un
nokasartenem Mg ,r.

Hanpumep, npu ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaYEeHUA M ,r B
pa3mMepe 0.52% pblHOYHbIE OXUOAHWUA MO CpeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctasart 8.05%.

MpOorHosHbie 3HAaUEeHUA CTaBOK [AEHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (Ans nnasawWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOkK
npeanocraBJ/IeHUA [EHEeXHbIX cpeactB oT 1 wMecsua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeaHen» CPpOYHOCTM OTHOCATCS cneaytowimne
nnasakLLiMe NMpoLUEeHTHbIe CTaBKKU, €CNIN OHU NpeayCMOTPEHbl YCI0BUSMU BbiMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

sctaBka KB/ Ha cpok oT 1 Mecsua A0 2 net (BKAKYUTENbHO).

Ecnn B KayecTBe nepeMeHHOro napamMeTpa npegycMOTpeHa naBakoLas
NpoOLEHTHas CTaBkKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO MPOrHo3Hoe 3HayeHune
Takoro napameTtpa (Rate;) paccuuTbiBaeTcs no d¢opmyne (15) Kak NporHosHoe
3HaYeHne «KOPOTKOM» CTaBKM AEHEXHOro pblHKAa Ha aHaiu3npyemoMm nepuoje,
yBenM4yeHHOe Ha pa3sHuuy mexay 6e3pMckoBOr AOXOAHOCTbIO «CpeAHero» Cpoka
N «KOPOTKOM>» 6e3pnCKOBON AOXOAHOCTbIO:

Rates = (KB noramenus — CPMcor) + (KBAcpourocrs crasen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HadeHne CtaBkn KB B Touyke, COOTBETCTBYiOLLEN
CPOYHOCTM CTaBKWU [EHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa ornpeaensercs KakK 3HadeHue
6ecKkynoHHOW fOoX0AHOCTM rocbyMmar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KBy pens - 3HaveHune Craskn KB/ B TOUKe, COOTBETCTBYOLWEN CPOKY
B 0.0027 roaa.

[IpumeyaHue:

Mpn onpeaeneHnn 3HaveHUsa KB/ounocrs crascs TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM MNEpPEMEHHOro mnapameTpa mMsasawowen nNpoUeHTHOM CTaBKMK,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.
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MporHosHble 3HAaYEeHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK NMpeaocTaB/IEHUSA AEHEeXHbIX
CpeAacTB CBbllle 2 NeT).

K «ONMHHbIM» CTaBKaM pblHKa KanuTana OTHOCATCA cneaytowme
naasakLme rNpoueHTHbIE CTaBKKU, €CNIN OHW NMpeayCMOTPEHbl YC/TI0BUSIMU BblMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuio Bbinycka Od3.

Ecnn B KauvectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCa nJaBakoLas
NpoLUEeHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napamMetpa (Rate;) nMpuUHUMaeTCa paBHbIM 3HadeHuio CrtaBkn KB B ToOuke,
COOTBETCTBYIOLEN CPOYHOCTU TaKoM njaBaloLlen NpoLueHTHON cTaBkn (Hanpumep,
eC/in  3HayeHume CTaBKM KyMnoOHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
AoXoA4HOCTU rocbymar Ha cpok 5 neT, To CtaBka KB/ paccumnTbiBaeTcs 4519 cpoka
B 5 neT).

lpumeyvaHune:

Ecnn B KayecTBe nMepeMeHHOro nmnapaMeTpa WCMosib3yeTcs naaBakrowas
NPOLEHTHass CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana («A4JIMHHaa»
CTaBka), TO PbIHOYHbLIA PUCK WU3MEHEHMS TMPOLEHTHOW CTaBKW MO
WHCTPYMEHTY  OTCyTCTBYeT (NMpUCYTCTBYET TOAbKO PUCK  U3MEHEHUS
KpeauTHOro crnpega) M BO3MOXHO MpUMeHeHMe NOCTPOEHUSI MPOrHO3HbIX
AEHEXHbIX MOTOKOB U X AUCKOHTUPOBAHUS UCXOASA U3 TEKYLLUMX MPOLEHTHbIX
CTaBOK MO MHCTPYMEHTaM.

MporHosHble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEXXHOro pbiHKa).

Mpn oOTCcyTCTBMM HabnwpaeMblX AaHHbIX O MPOrHO3HbIX 3HAYeHUsAX
nepeMeHHbIX NapameTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NporHo3 o 6yayuwmx 3HavyeHUsax nepeMeHHoro napametpa. B kauecTtBe AaHHbIX O
MPOrHO3HbIX 3HAYEeHMAX MNepeMeHHbIX MNapaMeTpoB MCMNOJb3YKOTCA MPOrHO3bI
COUMANbHO-3KOHOMMYECKOro pa3BuUTUsS MMHUCTEPCTBA 3KOHOMMYECKOrO pa3BuUTUS
Poccuitckonn denepaumn’.

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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2.3. OnpepeneHve CtTaBKM ANCKOHTUPOBaHMSA

CraBka ANCKOHTUPOBaHUA 6YD,YLIJ,MX AEHEXHbIX NMOTOKOB OonpeaendeTcd and

[I0/TTOBOV LEeHHOM ByMaru Ha Ka)xaylo AaTy pacuyeTa cnpaBeasiMBoii CTOMMOCTMU.

CrtaBka AMCKOHTUpOBaHUsS npuHuMaeTcss paBHou Crtaske KBl B Touke,

COOTBETCTBYIOLLEN CPpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOoM
6ymaru, yBenMYeHHON Ha COOTBETCTBYIOLLEE 3HAUEHME KPEAUTHOrO cnpeaa:

o 3KCNepTHOEe 3Ha4YeHWe KpeauTHOro cnpeaa;

o MeAMaHHOe 3HadeHne n3  aAuanasoHa  KpeauTHbIX  Crpeaos,
onpeaeneHHoe AN peUTUHIOBOW rpynnbl AOJr0OBOM LUeHHon 6yMaru B
COOTBETCTBUM C N.3. Hacrosdwen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpeda (3a MUCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe  3HayeHume - KpeaAuTHOro  cnpega Ansd  KOTOpbIX
onpegensieTca B 0Co0boM nopsaake);

o ANA rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ana denepanbHbIX
LeHHbIX 6yMar) MeaguMaHHOe 3HayeHume  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbIM 0.

lpumeyvaHue:

Ecnn  3HauveHne KpeaguTHOro cripega YyCTaHaB/MBAeTCA  uMcxoad U3
HabngaeMblX AaHHbIX (B TOM 4ucCne Ha OCHOBE KpeauTHOro cnpepa no
aHaNOrMyHbIM BbIMYCKaM AAHHOrMO 3MUTEHTa, MeAMAaHHOro 3HayYeHnsa cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMUo/ANCKOHT 3a ocobble
yC/I0BMA Ha OCHOBe HabnwgaemblX [aHHbIX), pacyeTHas UeHa UeHHOW
bymarmn moxet bbITb KnaccmdpuumposaHa B yYpoBeHb 2. B oCTanbHbIX Cly4dasx
pacyeTHas LeHa UueHHOW bymarm knaccmuumpyeTcs B YpPOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B coOoTBETCTBMM C HacCToAWMM  periaMeHTOM KpeauTHbIn  cnpej

paCCyHMUTbIBAETCA ANA:

* JOArOBOWM  UEeHHoOM bymarn, HOMMHMpPOBAHHOM B pybnax (3a
NUCK/TIOYEHMEM IroCYAapPCTBEHHbIX LeHHbIX 6ymar PO).
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Ona uenen pacyeta KpeaAUTHOrO crnpeja ocCywecTBAseTcs creayouwas
nocnenoBaTesibHOCTb AENCTBUIA B OTHOLLEHUW AONrOBOM LleHHOM bymarnu:

* B 3aBMCUMOCTM OT HaAU4uMUA WU OTCYTCTBUSA KPEOAUTHOrO penTuHra y
BbiMycka3® (a B ero OTCYTCTBUM Yy 3SMUTEHTA WAW MOPy4uUTENs WK
3aeMwmKa no BbINyCcKy (NpuMeHuTenbHO K SPV)) O0NroBon LEHHOW
6ymarun, onpepensieTcsas NpuUHaANEXHOCTb LeHHOM 6yMarn K Oo4AHOW u3
yeTblpex  PEenTUHrOBbIX  rpynn,  MpeayCMOTPEHHbIX  HACTOAWMM
PernameHToM;

* MWHMUMaNbHOE, MaKCUMasibHOE W MeAMaHHOE 3Ha4YeHUs KpeaUTHbIX
cnpenoB An9  AONroBOWM  UeHHoOM 6yMarnm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWMM 3HAYEHNAM KpeAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PENTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa uUeHHaa 6ymara (3a
NUCK/TIOYEHMEM LIeHHbIX byMmar, oTHeceHHbIX K IV penTuHrosomn rpynne,
ANA KOTOPbIX KpeauTHbIM chnpes onpepensetrca B ocoboMm rnopsanke,
npeaAycCMOTPEHHOM HacToAWMM PernamMeHToM).

Ons cybopaANHMPOBaAHHbLIX A0NTOBbIX NHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHusaummM B C/yyae OTCYTCTBMSA peuTUHra BbiNyCcKa WKW Aeno3nToB)
yCTaHaBnmMBaeTCa [AO0NoJfHUTeNbHad npeMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPYIO YBE/IMYMBAKOTCA pacyeTHble BEIMYMHbI MUHUMANIbHOrO, MakKCMMaabHOIo
N MeAMAaHHOro 3HayeHUn KpeaAUTHbIX CnpefoB B Cliydadx, NpeayCcMOTPEeHHbIX
NyHKTaMM Hactoawmm [lpunoxeHuneMm. [lpemua 3a cybopAMHUPOBAHHOCTb
onpegenseTrca C Y4YeTOM JAOCTYMHOW PbIHOYHOW MWHMOpMauMmM o cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBMMbIX BbIMYCKOB WJIN SMUTEHTOB.

3.1.PenTUHroBble rpynnbi
Ona uenenm onpeneneHns KpeauTHOro cnpeja BBOAATCA chneaytowme
PENTUHIOBbIE rPynnbl:
PentuHrosaas rpynna I - HauBbICWM/MaKCUMalbHbI  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOW HaAEXHOCTU MO CPaBHEHWUID C APYrUMMU
SMUTEHTaMM, BblMyCKaMu LeHHbIX bymar nnu ¢durHaHcoBbIMMK
obsazaTenbcTtBaMnu. B yKasaHHYKD peuTUHIOBYK Trpynny BKOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOW WKane
AKPA (AO)).

36 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIMO Aosra
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Jlonroeble  MHCTPYMEHTbI, BbINyLWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon denepaumnmn, OTHOCATCA K peuTuHrosomn rpynne 1.
PentuHrosas rpynna II - BbICOKM YypOBEHb KpeauToCrnocobHOCTH,
(p1HaHCOBOW HaAEXHOCTU (OT YMEpPEHHO BbICOKOro A0 BbICOKOr0) Mpu 3TOM
NpuUCyTCTBYET HeKoTopas 4YBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
SKOHOMMUYECKUX  yCcnoBuAX. B yKasaHHYylO  penTUHroByk  rpynny
BKJIKOYAKOTCSA A0NroBble MHCTPYMEHTbI ¢ peuTtnHrom ot A-(RU) ano AA+(RU)
(no HaunoHanbHOW wkane AKPA (AO)).
PentnHrosasa rpynna III - cpeaHuii ypoBeHb KpeauTocrnocobHocTw,
¢pnHaHCcoBOW HapexXHoCTu (OT yMepeHHO HW3KOro A0 cpeaHero), rnpuv 3TOM
NpuUCyTCTBYET BblCOKas YYBCTBUTE/IBHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKaszaHHYO pENTUHIOBYIO FPYynny BK/IOYAOTCA
AONroBble MHCTPYMeHTbl € penTtuHrom ot BB+(RU) mo BBB+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaas rpynna IV. B ykasaHHYH pelTUMHIoBYyK rpynny
BKJTHOHAOTCA AONMOBbIE MHCTPYMEHTDI:
= 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMU areHTCTBaMu, yYKasaHHbIMU
B Tabnuue 1, nnu
= C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHou wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crenyrLwwmnx yCcrnoBum:
e BHeECeHWe Wu3MEeHeHMN B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKoBCKOWN BUPXMU;
e MpoyYMe WU3MEHEHMS Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU ANS
uenen onpeneneHns pemTUHrosbiX rpynnm.
MpoBepka YycrnoBur ANs MepecMoTpa PEeUTUHIOBbIX pyrnn MpoBOANTCS
eXxekBapTabHO.

3.2.Mopaaok onpeaeneHUsa NpuUMHaaRNeXHOCTU AO0JIrOBOro MHCTPYMEHTa K
peATUHroBOM rpynne
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OnpeneneHne MNpUHAANEXHOCTM AOJIFOBOM0 MHCTPYMEHTa K PEeNTMHIOBOM
rpynne BbINOSIHAETCS Ha OCHOBAHWUW AAHHbIX BeAYLUMX PENTUHIOBbIX areHTCTB B

cooTBeTCcTBUU C Tabnuuewn 1.

Tab6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuitickon deaepaumm o
PeuntuHrosas
AO "dDkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PenTuHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA]|ru], .
PeuntuHrosas
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], PeilTuHroBas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru]
L . PenTuHrosasn
Bonee HU3KWUIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpy Hannuum y AOAroBOW LEHHOM byMmarun, ee sMUTEHTA WUAM NOpPyYUTEnNs

MNM 3aeMumka no BbiNycky (NpUMeHUTeNbHO K SPV) HECKONbKUX PENTUHIOB,

BblbnpaeTcs HanbonbWM U3 UMEKLWNXCA aKTyalbHbIX KPEeAUTHbLIX PEUTUHIOB, C
y4yeToM crneayoLlero:

NpyU HanMuMM penTUHra BbiMNyCKa WCNONb3yeTcs Hambonbwuin wm3

aKTyanbHbIX  KPeAUTHbIX  PEWTUHIOB  BbIMYyCKa, NMPUCBOEHHbIX

Pa3fIMYHbIMU PENTUHIOBBLIMU areHTCTBaMMU;
B OTCYTCTBMM PpEWUTUHra BbINycCKa,

NMPNCBOEHHOI0 XOTA 6bl 0AHUM

PENTUHIOBbIM AreHTCTBOM, MPU HaNMUYUU PEUTUHra SMUTEHTA LEHHOM

6YMaFVI MCNOJIb3YyEeTCA Haunbonbwnm un3 aKTyaJ/ibHbIX KpeAUTHbIX
peVITMHFOB SMUTEHTA, MNPUCBOEHHbLIX PpPa3/iIM4HbIMU peVITMHFOBbIMM
dareHTCTtBamMu,

B OTCYTCTBMM pENTUHra BbiNyCKa WU 3MUTEHTA, NPUCBOEHHOrO XOTS Obl
OAHWM PEUTUHIOBbIM areHTCTBOM, MPWU HaJU4YuUWM peruTUHra nopyuduTens
WM 3aeMLliMKa No BbIMNYCKY (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
NCcnonb3yetTcss HauboNbWKMN U3  aKTyaslbHbIX KpPeaAUTHbIX PEUTUHIOB
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nopyunTenss WaM 3aeMuwmka Mo BbiNycky (NpuMMeHUTENbHO K SPV),
MPUCBOEHHbIX Pa3fMYHbIMU PENTUHIOBLIMW areHTCTBaMM.

3.3.0co6eHHOCTH onpeaneneHns KpeauTHbix cnpepos ansa I, II, III
PEATUHIOBbIX rpynn

KpeanTHbin cnpen anga peutuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayo naTty onpeneneHnsa cnpasensiMBon CTOMMOCTU A0/IFOBOr0 MHCTPYMEHTA.

Mpn BbluncneHnn kpeamtHoro cnpepa I, II, III penTUHroBbIX rpynn
NCMosib3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= AgaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ana pacdyeta ™MeaAuMaHHOro 3HayeHuda KkpeauTHoro cnpeapa I, II, III
PEUTUHIOBbLIX  TPYNM  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CliefyroLmnx
o06NnraymMoHHbIX MHAOEKCOB MOCKOBCKOM 6MpXWK, pacKpbiBaeMblXx MO UTOram
Ka>k4oro ToOproBoro AHs Ha canTte MOCKOBCKOMN BUPXKN:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApPXVB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHaekc kopnopaTtuBHbiX obnuraumm (> 1 roga, A-(RU) =< penTuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopropaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/
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Pacuet MeanaHHoro kpeautHoro cnpega ans I, II, III pedTUHroBbIX Fpymnn
OCYLLEeCTB/IAETCA B Cneaylowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcsa KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOoproBbiX AgHen (16):

Seri = (Yrucetranans — KB/lruceTRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHble B 6aA3UCHbIX
NyHKTax;
YRUCBTRAAANS - goxoaHoctb mHaekca RUCBTRAAANS, packpbiTag

MockoBcKkomn bupxen;

KB/lruceTrRAAANS - 3HaueHume CtaBkun KB/ B TouKe, COOTBETCTBYIOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiTon
MocKoBCKOM Bupxen.

PaccunTbiBaeTCcd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spp;  3a
nocnegHune 20 ToproebiX AHeN (MeanaHa U3 Noay4YeHHoro psaa Seri).

Npn  pacyeTe MeAMAHHOrO  3HAYEeHUA  KpeauTHOro  cnpega  Sph
NMPOMEXYTOUYHbIE OKpYr/leHUss 3HayeHun Spr1 He npomsBoasaTcs. [lonydyeHHoe
MeANnaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpYyrnsercs no npasuiam
MaTeMaTU4YeCcKoro OKpyrieHus A0 Lenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtnHrosas rpynna II

PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3@ Kaxabih m3 20 nocnegHux
TOproebiXx aHen (17):

Serit = (Yrucerraza — KBARuceTRAZA) X 100, (17)
I'ne:
Serin - 3Ha4yeHMa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - poxoaHocTb uHAekca RUCBTRAZ2A, packpbiTas

MockoBCKOW 6upxen;
KBJlRucBTRAZA - 3HaveHune Craskn KB/ B TouKke, COOTBETCTBYHOLLEN
aropaumm MHAeKca RUCBTRA2A pacKpbITON
MocKkoBCKOM Bupxen.
PaccunTbiBaeTCd MeamaHHOE 3HayeHue KpeauTHOro crnpeaa Sgf;  3a
nocnegHune 20 TOproeBbixX AHer (MeanaHa U3 NOJyYeHHOro psaaa Serii).
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Mpu pacuyeTe 3HAYeHMs MeaMaHHOro  KpeauTHOro  cnpeda  SHy
NPOMEXYTOUYHbIE OKpYrfieHUs 3HadeHui Seriz HE NpousBoasaTcs. lonyyeHHoe
MeAMaHHOE 3HayeHWe KpeaWTHOro crpeaa Spf; OKPYrnsieTcs no npaBuiaam
MaTeMaTUYECKOro OKpPYIr/IEHUS A0 Lenoro 3HadyeHnst 6a3mncHbIX MyHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM crnipesd Serw 3@ Kaxabln m3 20 nocnegHux

TOproebix agHen (18):

Serin = (Yrucerr2B3s — KBRruceTr2B38) X 100, (18)
lpe:
Sprim - 3Ha4yeHusa cnpepa, paccymTaHHble B 6a3MCHbIX
NYyHKTax;
YRUCBTR2B3B - poxoAaHocTb uHAekca RUCBTR2B3B, packpbiTas

MockoBckomn 6upxen;

KB/lRycBTR2B3B - 3HadeHune CtaBkn KB B TouKke, COOTBETCTBYHOLWEN
aropaunu MHAEeKCa RUCBTR2B3B pacKpbITOM
MocKkoBCKOM Bupxen.

PaccunTbiBaeTCcs MeaMaHHOEe 3HaueHue KpeauTHOro cnpepa Sity; 3a
nocneaHve 20 TOproBbiX AHeN (MeaAnaHa U3 NoJly4YeHHOro psaa Seri).

MNpu pacyeTe 3HaAYeHUs MeAMAHHOro  KpeauTHoro  cnpeda  Siy
NPOMEXYTOYHbIE OKPYFEeHUS 3HayeHWi Serimm HE npousBoasaTcs. lonyyeHHoe
MeANaHHOE 3HaYeHue KpeauMTHOro crnpeaa Sy OKpYrnseTca no npasBuaam
MaTEMATUUYECKOro OKPYr/IEHUSA A0 LeNoro 3HauyeHns 6a3nCHbIX NMYyHKTOB.

3.4.0cob6eHHOCTH onpeaeneHvs KpeauTHbIX cnpenoB  AnfA IV

PEeATUHIOBOM rpynnbl

C y4yeTOM Hanuuums B AaHHOW rpynne AONroBbIX MHCTPYMEHTOB HWU3KOro
KpeauUTHOro KadecTtsa, B T.4. NnpeaaedonTHbIX, @ TaKXe A0AroBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOIO KpPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeaunaHHbIN
KpeauTHbIn cnpea  Splyy PacCuUuTbiBAaeTCa Ha WHAMBMAYaNbHOWM OCHOBE Ans
Kak4oro A0/Ir0BOro MHCTPYMEHTA.

3HayeHMe MeaMaHHOro KpeauTHOro cnpena AnAs AOATOBOro WMHCTPYMEHTA,
BK/OYEHHOro B IV pEeMTUHroBykd rpynny, paccyuUTbiBaeTCs Ha Kaxayl gaTy
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onpeaeneHns cnpaBensiMBon CTOMMOCTU AOITOBONO0 MHCTPYMEHTA B ClieAyloWeM

nopaake3’:
HE pexe 4YeM Ha nocieAHWA [eHb KaXxAoro KBapTana Ans AoArosoro
MHCTPYMEHTa onpeaensieTcs 3HadeHne KpeanuTHOro cnpeja ¢ npMMeHeHneM
OAHOr0 U3 NepeyvYncsieHHbIX HUXe crnocobos (fanee — 3KCrNepTHoOE 3HaYeHue
KpeanTtHoro cnpega). OpHOBpeMeHHO ANna  AOAroBOro  WMHCTPYMEHTa
onpeaenseTcs BeNMUYMHa OTK/IOHEHMS 3KCMEepTHOro 3HadyeHus KpeauTHOro
cnpefa OT 3Ha4YeHUs MeAVMaHHOro KpeauTHOro cnpepa, pacCYMTaHHOro Ans
ITT pelMTUHroBOMW rpynnbl Ha 3Ty Xe AaTy (ASpran—iv));

MEeAMaHHbIN KpeauTHbIA cnped SPE, 4N AONroBOro  WMHCTPYMEHTa

NPU3HaeTCs paBHbIM (B nopsake ybbiBaHUS NpuopuUTeTa):

* 3KCMNEepTHOMY 3HAYEHWUIO KPEAUTHOro cnpena, €C/iM OHO paccyMTaHO Ha
[aTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBOrO MHCTPYMEHTA;

* 3HAYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOM Tpynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoit CTOMMOCTMU
AO/ITOBOrO  MHCTPYMEHTA M YBEMYEHHOMY HA BESMYUHY  ASEtqp 1y,

paccyMTaHHY0 Ha Haubonee NO34HIOK AaTy onpeneneHns 3KCNepTHOro
3Ha4YeHnsa KpeAUTHOro cnpega AN AaHHOro A0JIrOBOr0 MHCTPYMEHTA.

B uenax HacToswero nyHKTa B pacyeTe 3HayYeHUs MegMaHHOro KpeauTHOro
cnpega pna Il penWTUHrOoBOM rpynnbl  He Y4YUTbIBAETCA NpeMuss 3a
cybopAMHMPOBAHHOCTL B C/lly4yae, eCcinm  [JOJIrOBOM  WHCTPYMEHT  SBNSEeTCS
cybopaANHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpPTHOro 3HAYEHUS KPeaAUTHOro crnpega MakKCUManbHO
MCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMxXe npuBeaeHbl BO3MOXHbIE
MeTOoAbl pacyeTa 3KCNepTHOro 3Ha4yYeHus KpeauTHOro cnpega B nopsake
ybbIBaHUS npuopuTeTa no UCrNosib30BaHUIO PbIHOYHbLIX AAHHbIX:

. Ecnu y sMmuteHTa mMmeroTca B obpalleHun apyrue BblIMYCKWU A0STOBbIX

LeHHbIX 6yMar, no KOTOPbIM CYLUEeCTBYEeT aKTMBHbIA PbIHOK W WUMEKTCSH

AOCTYMHble LeHbl YpOBHA 1 wuepapxuum CnpasBeanmeBon CTOMMOCTU, TO

MeAnaHHOe 3HayeHue KpeaAWTHOro crpega paccymTbiBaeTca no dopmyne

(19) kak cpegHee 3HayeHMe OTKIOHEHUN 3(PEPEKTUBHOMN [OXOAHOCTU K

norawenunto  (odepte) Takmx BbinyckoB oT CraBkn KBA  ans

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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lpe:

Fpe:

CpeAHeB3BELWEHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLWLENO
BbINycKa.

ST, = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (19)

Setv - MeAuMaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - 3ddeKTuBHas OOXOAHOCTb K  MOraweHuto
(oepTe) Nno cpeaHeB3BELWEHHOM LEeHe j-ro BbiMNycKa
AO0NroBon ueHHon 6ymarun, packpbiTas MOCKOBCKOWM
bupxen;

KB/l; - 3HayeHune CrtaBku KB/ B TOUKEe, COOTBETCTBYIOLLEN
cpeAHeB3BELIEHHOMY CPOKY Ao noraweHums
(oepThl) i-ro BbiNycka AONroBOM LeHHoW bymaru;

i - naeHTUduUKaTop BbiNyCcKa [AOJAroOBOM LEHHOM

6ymMarm asMuTeHTa, OT/IMYHOIo OT OLEeHUBAEMOro.

Ecnn BbINyCKy AONrOBOM UeHHOW 6yMaru uam 3MUTEHTY /nopyydunTento
WAWU 3aeMLUMKY MO BbiNycKy (NpuMeHuTenbHO K SPV) aToro Bbinycka
NPUCBOEH  PEUTUHI  HAUMOHAJNIbHbIM  PEUTUHIOBbIM  AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MegnaHHoe 3Ha4YeHUe KpeauTHOro cnpena
paccunTbiBaeTca no gopmyne (20) Kak cpeaHee 3HaA4YeHUE OTKIIOHEHUM
3(p(PeKTUBHON OXOAHOCTU K noraweHunto (odepTte) BbiNyCKOB AOTOBbIX
LeHHbIX ByMar C TakKnuM xe uin 6amn3KuM KpeauTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM MpU3HaeTCsd aKTUBHbIM U WUMeKTCa Habnwaaemble
pblHOYHbIE UeHbl ypoBHS 1, oT CrtaBku KB Aana cpeaHeB3BeLWEHHOro
Ccpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLENO BbiNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCS KpeaUTHbIA PEenTUHT,
KOTOPbI OTKJIOHSIeTCS oT KpeanTHOro peENTUHra
SMUTEHTa/BbINycKa/nopyunTensl/ No BbINYCKYy Ha +/- O4HY KpPeaAUTHYH

CTyNneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
SPriv - MeAMaHHOe 3HayeHne KpeauTHoro cnpeja,

pacCCyMNTaHHbIE B 6a3nCHbIX MYHKTax,
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YTM; - 3ddeKTuBHas  AOXOAHOCTb K  MoraweHuto
(ohbepte) no cpeaHeB3BELWEHHOW UeHe  j-ro
BbiMyCKa [AOAroBOM LUeHHOW 6ymaru, packpbiTas
MockoBckon bupxen;

KB/l - 3HadeHune CtaBkn KB/ B ToUuKe, COOTBETCTBYHOLWEN
cpeAHeB3BELLeHHOMY CpOKYy A0 noraweHums /
odepTbl j-ro BbiNycka A0OATOBOW LEeHHOoM byMmaru;

Ji -  UAeHTUdUKATOpP BbINyCKa A0JrOBOWN LEHHOM
6ymarn, OT/IMYHOro OT OLEHWMBAEMOro, C TaKMUM Xe
nnn 6IN3KUM KpeauTHbIM PENTUHIOM.

o Mpn OTCYTCTBUM PpenTUHra BbiNyCKa [AOAroBonM UeHHoOW 6ymaru,
SMUTEHTa / Mopy4nTensa 3Toro BbiMNycKa, MPUCBOEHHOr0 HaLUMOHAaNbHbIM
PEUTUHIOBbIM aAreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe
3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTCcA:

o KaK OTK/IOHeHMe 3dPeKTUBHON AOXOAHOCTU K rnoraweHunto (odepTte)
BblMyCKa [AOJIrOBOM UeHHOM 6yMary aHanormyHoro KpeaumTHOro
KayecTBa, PblIHOK MO KOTOPOMY MpPU3HaeTCsa aKTUBHbIM U MMEKTCS
PbIHOYHbIE LieHbl YPOBHA 1 vepapxun cnpaseasmBon CTOMMOCTU, OT
CraBkn KB[J 4Ana cpegHeB3BELWEHHOrNo Cpoka A0 rMoraweHus
(oepTbl) COOTBETCTBYIOLLENO BblNyCKa.

AHanormnyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefenarbCsd Ha

OCHOBaHWM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeToAUKU onpeaesieHUs BeNMUYNHbI KpeaUTHOro pucka.

o KakK MeaAWaHHOe 3HayeHWe KpeauTHOro crpea, pacCyYMTaHHOro Ans
ITI penTUHroBOM rpynnbl, yBe/IMYEHHOE HA BESIMYUHY AFD.

BennunHa AFD onpegensercs KakK pa3sHuMua Mexay B3BelleHHbIM Ha
cpeaHeHeBHble 06beMbl TOPros CrpeaoM AOXOAHOCTU BbIOOPKU BbIMYCKOB
AoNroeblX UeHHbIXx 6ymar k CraBke KBJ[l B TOuKe, COOTBETCTBYHOLLEN
Aopaumm3® Bbinycka, M 3HAUYEHMEM CpelHero 3a psf COMOCTaBUMbIX AaT
cnpena pgoxoaHoctu uHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeanTHoro cnpega III pentuHroson rpynnbl, K 3HadeHutio Ctaskn KB/ B
TouKe, CooTBEeTCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.

38 [opauuns, onpeaeneHHast Ha OCHOBAHMKM AaHHbIX MOCKOBCKOM 6MpXu.
39 [opauunsi, packpbiBaeMasi MOCKOBCKOW Bupxen.
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BbibopKka BbINyCKOB AOMTOBbIX LEeHHbIX 6yMar BKOYaeT BCe BbINyckn 6e3
penTuHra*®  gonroBblX  LUEHHbIX  6yMar  pOCCUIACKUX  3MUTEHTOB,
HOMWHMPOBAHHbLIX B pybnsx, (3a UCKNYEHMEM roCyAapCTBEHHbIX LEeHHbIX
6bymar P® wun ueHHbIXx 6ymar cybbekTtoB Poccuinckon Odeapepauunn). U3
NOSIYYEHHOW BbIGOPKU MCKAKYAKTCSA BbIMYCKU AOMTOBbIX LEHHbIX 6ymar
SMUTEHTOB, AonycTuBWMX paedont* xota 6bl oAHOro o6s3aTenbCTBa,
npeaycMOTPEHHOro XoTsa 6bl OAHMM BbIMYCKOM AONMOBbIX LEHHbIX byMmar, a
TakXe [OoNroeBble UeHHble 6yMarnm KONNEeKTOPCKMX KOMMaHwWn, BBUAY
crneundukn Npoduns pUCKoOB TaKUX KOMMaHUMN.

3.5.Mopaaok onpepeneHua pAuana3oHa KpeauTHbIX cnpeaoB Ans
PEUTUHIOBbIX rpynn

Bblbop amanasoHa AMana3oHOB KpeauTHbIX CnpefoB ANS PeuTUHIOBbIX

rpynn I, II, III ocHOBbIBaeTCA Ha creayloweM:

* MeAMaHHOe 3HayeHume KpeaAWTHOro cnpega onpepenseTcs B Nopsake,
npeaAycCMOTPEHHOM HacToAWMM PernamMeHToM;

"  HUXHAS rpaHuiua ans I-onm perTUHroBoW rpynnbl MPUHUMAETCS paBHOM
0, Tak KakK [A0XOAHOCTb obnuraumm I-oM peuTUHIOBOW rpynnbl He
AO0/MKHa 6bITb HUXe cpeflHeN LOXOAHOCTU roCcyaapCTBEHHbIX bymar;

"  HUXHAA rpaHuiua ang II-om penTUHroBoM rpynnbl yYCTaHaB/MBAETCSH
paBHOWM MeAMAHHOMY 3HayeHuto I-oMm penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl He A0/HKHA ObiTb
HMXe cpefHen AO0XO0AHOCTU obnuraumm I-om penTUHroBon rpynneol;

"  HUXHAA rpaHuua gnsa Ill-en peWTUHrOBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTUHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl He AO/HKHA ObITb
HMXe cpefHen foXoaHOCTU obnuraumin I1-on perTUHIOBOM rpynnbl;

" BEpXHHAA rpaHMua pPeNTUHIOBOW T[pynnbl YCTAaHaB/IMBAETCH TaKUM
obpa3oMm, 4ToObl AMana3oH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH Auana3oHy Mexay MeauaHoOM M BepXHeW rpaHuuen pemnTUHroBoun
rpynnol.

40 PEATMHI, NPUCBOEHHbIN HAUMOHAJIbHbIM PEATUHIOBbLIM areHTCTBOM

1 OnpeaeneHve a4eoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBIX AOCTYMHbLIX AaHHbLIX MO AedonTaM, Ny6AnKyeMbIX Ha
canTe cbonds.ru.

JedonT, Hannume NHbopMaUnN 0 PECTPYKTYpPM3aLMM B OTHOLLUEHMM XOTS 6bl OAHOMO 06513aTeNbCTBA, NPEAYCMOTPEHHOIO
XOTS 6bl OAHUM BbINMYCKOM A0SIFOBbIX LIEHHbIX 6yMar aMUTeHTa, npeanonaraeT AedonT SMUTEHTA.
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PacueT pAumanasoHa KpeauTHbIX cnpefoB (MWUHUMAaNbHOro  3HayeHus
KpeauTHoro cnpega - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpepa -
Max (B)) ebinonHgaetcsa gna I, II, III penTUHroBOM rpynnbl UCXoAst U3 3HAYEHUN
MeAMaHHbIX KpeAUTHbIX CNpeAoB COOTBETCTBYHOLWEN PENTUHIOBOM rpynnbl B
cooTBeTCcTBMM C Tabnuuen 2 c yyeToM npemmun 3a cybopaANMHMPOBAHHOCTbL (ecnu
NPUMEHMMO K aHaANU3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX crnpegoB ans IV pernTUHroBoi rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lnana3soH KpeaUTHbIX CNpeaoB PEUTUHIOBbIX Fpynnm.

[vanas3oH KpeAuTHbIX cnpenoB

Min (a) MeanaHa Max (B)

PeivitTnHrosas rpynna I

0 + npemMus Spir + npeMus 2 X Spiy + npeMus

PeivitTnHroBsas rpynna II

Spt; + npeMus Sptyp + Npemus (2 X Spty — Spip) + npemus

PentnHroBsas rpynna III

Sptp + Npemus Sptp + npemus (2 X Sptr — Spr) + npemus
lpumeyaHune:

B Tabnuue 2 3HadeHue rMokasaTens <«npeMus» TMPUHUMAETCA pPaBHbIM
3HaYeHUIO nNpeMun 3a cyb60pANHUPOBAHHOCTL AN Cy60pANHUPOBAHHbBIX
obnuraumMn  KpeauTHbIX OpraHu3aumMii B Crydyae OTCYTCTBUSI pPENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasibHbIX C/y4YasXx.
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MPUIOXEHMUE 25. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM
AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB U/UN AEHEXHbIX CPEACTB, B pe3ysibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHAsN aaTa, yKa3saHHas B coobLieHnmn oT
NMpuU3HaHNA BbllWeCTOosWero Mecra XpaHeHUus O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcyTcTBUM MHDOpMauum 06 3KC-AMBUAEHAHOM AaTe - paaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e Mpun oTCcyTCTBMM MHGOPMaALUMM O KOPMNoOpaTUBHOM AENCTBUMKM OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3a4duMcneHus ueHHbix 6ymar
WIN  OEHeXHbIX CpeacTB, MNpaBO Ha MoOAy4YeHuMe  KOTOpbiX
npeAocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3aumciieHns LeHHbIX ByMar nnm AeHeXxHbIX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnseT KOoprnopaTuBHOE AEeNCTBue
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME Npu3HaKoB obecLueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngpunkaumn noayyeHns AONEBbIX aKTUBOB W/WUAN AEeHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoOK He npesblwaer 25 pabounx pgHein. Ecnum
3a40/1>KeHHOCT YCTaHOBJIEHHbIV CPOK BbiNNaTbl 40X04a npesbliwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/KEHHOCTb MO BbINJaTe A0OX0AA He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaLoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTbD LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CpeacTBaM, OXWMAAEMbIM K

NONYy4YEHNKO B pe3y/ibTaTE€ KOPMNOPATUBHbIX OEeNCTBUN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTca B clieayrueMm nopdaake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/ydae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6boBaHMW NO UeHHbIM 6yMaram,
cnepyouwein nHgpopMmayuu:

° Konn4yectBa UEHHbIX 6ymar, ABNAOLWNXCA 6a30BbIM AKTUBOM

KOpNoOpaTUBHOIO AENCTBUSl, YUYTEHHbIX Ha cyeTe geno MU Ha

umcxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C YYeTOM [MNaHOBOr0 ABWXEHUS
UeHHbIX 6yMmar [o paTtbl duKcaumMnm peecTpa Brajenbles
BK/IIOUUTENBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CrpaBeannBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx

3aUMCNEeHN0 NO pe3ynbTaTaM KOpPMOpaTMBHOIO AeNCTBUS,
onpeneneHHom B cooTBeTCTBUM [puaoxeHuem 3.

Ana npaB Tpe6oBaHUW NO AeHEXHbIM cpeacTBaM, ucxoasa M3
cnepyouwen nHpopmaymu:

e KO/IMYECTBa LUEHHbIX byMmar, saBastowmxcad 6a30BbIM aKTUBOM
KOpNOpPaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cdeTe aeno MUD Ha
3KC-AMBUAEHAHYKD AaTy, C Yy4eToM TMJIaHOBOro ABUXEHMUS
LeHHbIX 6ymar pgo patbl QuKcaumm peecTpa BnagenbLeB
BK/TIOUNTENBHO;

e [IEHEXHOW KOMMeHcauunum Ha bymary,

0AHY  LIEHHYIO
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBUEM SMUTEHTA.

2) Mo NcTeYeHumn cpoka KBanudunkaumn nebutopckon
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHuem 6.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/ly4Ya€e BO3HUKHOBEHUA

MHbIX CObbITU, npuBOASAWMX K obecueHeHWo, B COOTBETCTBMM C
MpnnoxeHunem 6.

3a40/KEeHHOCTb cumTaeTca AedonTHOM

e eC/in [EeHEeXHble CcpeacTBa He MNOCTYNMWAW Ha CYeT, OTKpbITbIl
ynpasnsouwen komnadum 4.Y. MN® - ¢ gaTbl, cnegyrowen 3a gaton,
YCTAaHOBNEHHON AN OKOHYaHUs  KOpNoOpaTUBHOIMo  AencTBUS
3MUTEHTa;

e B cnyyae oduuymanbHoro onybnukosBaHus  coobuwieHus o
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTA (IMua, 0693aHHOr0 NO LEHHOW

bymare) - ¢ gatel odmumanbHoro onybsmMKoBaHUs  Takoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, NpumBoASWNX K ob6ecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHUE 26. HEKBAJINMOULUUNPOBAHHbLIE ®WHAHCOBDIE
MHCTPYMEHTDbI, BKJZIOHAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHOA B CBSI3W C PEAJZIN3ALMEN TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHbIA ®OHA
ULEHHbIMWA BYMATrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABNAIOWMMN MHBECTUUMOHHbLIA ®OHA MNPOU3BOAHbLIMU
PUNHAHCOBbIMU MHCTPYMEHTAMM.

HekBannduuMpoBaHHbleE WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HA®W), BkOYaeMble B COCTaB aKTMBOB WHBECTUUWMOHHOrO ¢doHAa B
CBSI3W C peanusaumen npaB, 3aKpPenseHHbIX COCTaBASOWMUMU
WHBECTUUMOHHbIA (OHA UEHHbIMKM 6yMaramum WAW NpPeayCMOTPEHHbIX
COCTaBNSOLWNMM MHBECTULMNOHHbIN dboHa NPOW3BOAHbLIMU
(pMHaHCOBbLIMM MHCTPYMEHTaMM (Janee - UHBECTULMOHHbIE NpaBa).

HN®WN, cBsaA3aHHble ¢ BbIGOpOM (OpMbl BbiMnaThl AMBUAEHAOB C AaThl
3aumcnenns HUOW Ha cueT, npeaHa3HayeHHbI ans yyeta HNOWU:

- nMpu3HawTCca, W yuuTbiBatoTca B dopme npas TpeboBaHus,
noaTeepxagaeMbix HUOW, kK >3MUTEHTY no BbinaaTte AUWBUMAEHAOB B
cocTaBe AebUTOPCKOMN 3a40XKEHHOCTU, B cnydae, ecnum Takon HUOU He
MOXeT OTYYXAAaTbCs OTAENbHO;

- NMPU3HAIOTCS B KayecTBe CAMOCTOATESIbHbIX aKTUBOB, BK/HOYAeMbIX B
coctaB umywectsa MN® B cBSA3M C peanm3aumein MHBECTULMOHHbIX
npas, ecnn Takoh HUNOWN MoxeT o0OT4YyXAATbCS OTAENbHO, Kak
(UHAHCOBbIN aKTUB.

HNO®W, cBsi3aHHble C peanu3auuen MHBECTULUMOHHLIX MpaB Ha ydyactue
B pa3MeleHnn, pacnpeneneHnum, KOHBepTauunm UeHHbIx 6ymar, B
Hamnbosnee paHHIOW U3 Aar:
e OKC-AMBUAEHAHas AaTa wiawu pata/ BpeMs pacrnpegeneHums
HNOWN;
e pgaTa 3auuncnenms HUOW Ha cueT, npeaHasHauyeHHbI ans y4yeTa
HUDN,

- TMpU3HAKTCA, W yuuTbiBatoTca B ¢dopMe npaB TpeboBaHus,
noatresepxaaembix HAOWN, kK aMmuteHTy B cnydae, ecnn takon HUOU He
MOXEeT OTUYYXAAaTbCS OTAENbHO;

- NPU3HAKTCA KayecTBe CaMOCTOSITeNbHbIX aKTUBOB, BK/OYaeMblX B
coctrae umyuwecrea [MNO®, ecnn Takon HUOU mMoxeT oT4UyxAaTbCs
OTAENbHO, Kak (PMHAHCOBbIM aKTUB

HN®W, cBasaHHbie ¢ BbI6GOPOM (popMbl BbiNaaTbl AMBUAEHA0B (B Cny4dae
UX MNPU3HAHWSA OTAeNIbHbIM AKTMBOM), a Takxe rnpaBa TpeboBaHus,
noateepxaaemble HUOW, npekpawatoT NnpM3HaBaTbCs C O4HOM U3 AaT:

e [AaTbl 3a4NCNEHNS LEeHHbIX ByMar, AeHeXHbIX CpeaCTB UK UHbIX
aKTUBOB, NPaBO Ha NoJsly4yeHmne KOoTopbliX npegoctasnser HAOH,
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T.€. UCNOJIHEHUS BCEX Npas, KoTopble npeaoctasnsetr HAOU u
peanusauuio KoTopbix Bblibpan MNO;
e aaTbl cnucaHna HADOU co cueTta, npeaHa3sHaAYeHHOro Ans y4dera
HNON.
MpaBa TpeboBaHusa (Aedbutopckas 3aZl0/1KEHHOCTb), NMPEeAoCTaB/ISEMbIE
HN®W, B oTCcyTCTBME MNpU3HAKOB obecueHeHus KBanuduuupyrtoTcsa B
KayecTBe oOrepauMoHHOW AebUTOPCKOM 3aA0/KEHHOCTU B Te4yeHue
BCEro CpoKa, YCTaHOBJIEHHOrO0 3MWUTEHTOM AN MNONYy4YeHUs [ONEBbIX
aKTUBOB W/WUAN AEHEXHbIX CPeACTB, €CNM TaKOW CPOK He npesblllaeTt
25 pabounx gHen. Ecnu ycTaHOBNEHHbI CPOK A4S BbiNaaTbl A40X0A4a
npesbiwaeT 25 pabounx gHen, To npasa TpebosaHusa (aebutopckas
3a[0/DKEHHOCTb) MoryT 6bITb  KBanuMduuMpoBaHbl B  KayecTee
onepaumoHHOM aebutopckoin 3a40/KEHHOCTH TONbKO no
MOTMBUPOBAHHOMY CYXXAEHMIO YNPaBASOWEN KOMMaHUN.

1.CnpaBegnmBass cTtomMocTb npas TpeboBaHuii  (aebutopckoi
3a[l0/KEHHOCTM), noateepxaaemon HUOWU, cBs3aHHbIM C BbI6OpOM
dopMbl BbiMAaTbl  AWBMAEHAOB, KOoTOpble He npu3HatoTcs
CaMoCToATeNbHbIM  (PUHAHCOBbLIM  MHCTPYMEHTOM, oOnpeaensercs B
3aBUCUMOCTU OT TOro, Kakow Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbI BbINAATbI AMBUAEHAOB.

1.1.Ecnv npaBa m3 HUOU pgna MNO® (c ydyeToM nNpousBeAEHHOro
BbibOpa) npeanonaratT  MNOJyYEHME  AEHEXHbIX CpeacTtB, ToO
cnpaBeasiMBas CTOMMOCTb Takux npaB B Buae Aebutopckon
3a40/KEHHOCTHN, onpegensieTcsa wucxoas w3 pasMepa AumBuaeHAa,
NPUXOASLLErocss Ha OAHY UEHHYk 6ymary, m KonmyectBa OCHOBHbIX
LEeHHbIX ByMar, ydTeHHbIX Ha cyeTe geno MN® Ha akc-AnMBMAEHOHYO
AaTy, C y4yeToM TMJIAHOBOro ABWMXEHWUS LUeHHbix 6ymar [o Aaatbl
dukcaumm peecTtpa BragesnbleB BKIOYNTENBHO.

1.2.Ecnm npaBa wun3 HUWOU (c ydyeToM npousBeaeHHOro Bbibopa)
npeanosiaratoT Nony4vyeHme LeHHbIX 6ymar, To cnpaseasiMBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKON 3a[0/MKEHHOCTW, onpeaensieTcs
ncxoas M3 crnpasensiuBoM CTOMMOCTM  UeHHbIXx 6ymar, npaBa Ha
KoTopble npegocTtaBnsetr HUO®W, onpepenseMoin B COOTBETCTBUU C
MOAENSIMM OLLEHKW, YCTaHOBJ/IEHHbIMM ANS TakuxX 6yMar HacToswmmum
Mpasunamm CHA.

1.3.B cnyyae kBanndwukauum npas TpebosaHus nsz HAOU B kauvecTtse
onepaumoHHOM nebutopckon 3a40/1KEHHOCTH, cnpaBeanueas
CTOMMOCTb  TaKux npas  TpeboBaHus oLeHMnBaeTCcs cymme
3a40/KEHHOCTN, oOnpeaeneHHOM B MopsiAKe, YKa3aHHOM Bbiwe, B
Te4yeHne NPUMEHUMOro CpoKka ANS KBannduKauum 3a[0/1KEHHOCTU B
KayecTBe onepaumoHHOMN.

1.4.Nlo wucrteyeHmm cpoka kBanudukaumm npas TpeboBaHUM
(oebutopckoi 3apjo/mkeHHocTn) no HUOU, ceBszaHHbIM C BbI6GOpOM
¢dopmMbl  BbIMAaTbl  AWMBMAEHAOB, B  KayecTBe  OMepauVOHHOM
0ebnTopckon 3aA40/KEHHOCTM  UAWM B C/lydae BO3HMKHOBEHUSA WHbIX
cobbiTin, npuBoAswMX K obecueHeHMio, cnpasedsMBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 6.

2. Cnpaseanueas cTtomMmoctb HUO®OW, npusHaHHbIX B KayecTBe
CaMoCTosATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeAenseTcs B cneaylouwem
nopsiake.
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2.1. Echm  HUO®WN ponyweHbl K OpraHmsoBaHHbIM  Topram, TO
cnpaseannBasg CTOMMOCTb  OMnpeAensdercd nNo  aHanormm wn B
COOTBETCTBUM C MOAENSAMU OLEHKW CrpaBensiMBon CTOMMOCTU LI€HHbIX
bymar, ycTaHOBAEHHbIX HacTtosdwumm [pasunamm CHYA Ha nepBoOM
ypoBHe. B cnydae OTCYyTCTBMA WMCXOAHbIX AAHHbIX NEPBOro YpPOBHS,
cnpasensiMBasg CTOUMOCTb ornpefenseTcsas B nopsake, YyCTaHOBIEHHOM
anga HUOWU, He gonyLlweHHbIM K OpraHM30BaHHbIM Topram.

2.2. Ecnn HUOW He ponylleHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYeT LEeHa MepBOro YypoBHS), TO CcrnpaBeanneBas CTOMMOCTb

onpeaenseTcs o4HWM U yKa3aHHbIX CrnocoboB:

e B cnyuae, ecnn HAOU npepnoctasniseT npaBo yyacTms B
pasMeLleHnmn, pacnpenesneHnn, KoOHBepTaumu LeHHbix 6ymar, To
cnpaBeanmeas ctommocTb HUOW, NnpusHaHHbLIX B KayecTBe
CaMOCTOATENbHbIX (UHAHCOBbLIX aKTUBOB, ONpeaenseTcs no

dopmyne:
FV = max[FVz4 — L; 0]
loe:
FV., - cnpaBegsvmBass CTOMMOCTb BCeX BWAOB aKTUBOB,

nogsexawmnx BKJIIOYEHUI0O B CcoCTaB uMmyuwectsa [IMO B
cootBeTcTBUM € HUOW, onpeseneHHas B COOTBETCTBUM C
HacToawmMmn Mpasunamm CYA (ona uUeHHbIX 6ymar AonyctmMmo
npUMMeHeHne MOAEeNn OUEHKM CTOMMOCTM Oymar, AN KOTOpbIX

MMeeTCs aHa/llorMYHbIA akTnB*);

*Ecnn unH@popmaunwo o0 Ko3(GUUMEHTE KOHBEpTaunn HEBO3MOXHO W3B/E€Yb U3
COO06LYeHNsT O KOPropaTMBHOM [AEHCTBUM  BbILIECTOSLUEro Aernosutapus, TO
HeobxoanMble CBeAeHMUsI O KO3(uUMeHTe KOHBepTaumu A1 OrpeaeseHus
cTOMMOCTH akTmBa rpesoCcTaB/IsaoTCS Ynpasnsiowesi KOMMaHui B
CrieunannsnpoBaHHbiii 4ero3nTapui.

L - cyMMa obs3satenbcts (HanpuMmep, LUeHa, Mo KOTOpom
pa3MellaeTcs AOMOJIHUTENbHbIA BbINYCK, CTOMMOCTb MOAMWUCKU W
T.4.) WIM CTOMMOCTb MHOIMO BO3MELEHUS, MPUHUMAEMOro B CYeT
onnlatbl UEHHbIX 6yMar HOBOro Bbinycka (AOMOSIHUTENBHOIO
BbIMyCKa) WIN UCMOSIHEHMS 0653aTenbCTB MpPU  KOHBEpPTauuu
LLeHHbIX byMmar.

e B cnyuyae, ecin HUOWUM nopoxpaeTr TBepaoe AOroBOpHoe
obsizatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBA3aHHOE C
pa3MelleHneM, pacrnpeneneHmeM UM KoHBepTauunen LLEeHHbIX
6ymar, To BenMuuHa CcrnpaBeaiMBON CTOMMOCTM onpeaensieTcs no

dopmyne:
FV = FVpy — FVyexne

lpe:

FVyexns — CMpaBeAMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6bin BblgaH HUOU, c yyeToM WMHOro AOMNOSHUTENbHOrO
BO3MELLEHUSA MpU YC/IOBUU, €C/IM OHO MNpefyCMOTPEeHO TBepAblM
[OrOBOPHbLIM 06a3aTeNbCTBOM (6e3yC/ioBHbIM 0653aTeNbCTBOM).

B ToM cnyyae, ecnm nonydyeHa oOTpuuaTenbHas BenyuMHa
cnpaseanMBon ctommocTtu (FV), To ctomMmocTb HUOWU, cBA3aHHbIX C
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peanusaumen MHBECTULMOHHbLIX NpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnn, KOHBepTaumm LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY10, @ BEIMYMHA OTpULATENbHON OLEHKM OTpaXaeTcs B COCTaBe
KpPeANTOPCKOM 3aA0/KEHHOCTUN, Kak o0b6si3aTenbcTBo n3 HUON.

e Cnpaseanuas ctoumoctb HU®DU, cBA3aHHbIX C BbIGOPOM (GOpPMbI
BbIMJ1aTbl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBUM C MOPSLKOM,
YCTaHOBJ/IEHHbIM B NyHKTax 1.1 - 1.4 HacToqawero lNMpunoxeHuns.

B TomM cnydae ecnn ycrioBusi KOpPropaTUBHOMO COBbLITUS He MO3BOASOT
NPUMEHUTb M310XKEHHbIE METOAbl OUEeHKN NMb0o Mo COCTOSAHMIO Ha aaTty
OLEHKWN OTCYTCTBYHIOT AOCTYMHbIE UCXOAHbIE AaHHble, Heobxoanmbie Ans
onpegeneHns cnpaseanueot crommoctu HWUOWU, TO cnpaBepnuneas
ctoumoctb  HNOW onpepensetca Ha OCHOBaHWM OT4YeTa OUEHLUMKA,
cooTBeTCTBYlOWEro TpeboBaHusm  degepanbHoro 3akoHa "06
WHBECTULMOHHBLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMaTUBHbLIX aKToB, YkaszaHua N? 3758-Y un Hactoawmx [paBun
onpepeneHuns CHA.

Ncnonb3oBaHne  cnpaBeasiMBOA  CTOMMOCTM,  OMNpeAeneHHOM  Ha
OCHOBaHMKM  OT4yeTa  OuUEeHLWKKa, OrpaHU4YMBAETCA  YC/IOBUAMM,
NPUMEHSIEMbIMM B C/flydae BO3HMKHOBEHMS COObITUI, Beaywux K
obecueHeHUIO aKTUBa B COOTBETCTBUM C [IpunoxeHunem 6.

3. CnpaBeanueas CTOMMOCTb npaB TpeboBaHus un3 HUNOWY,
CBSI3@HHbIX C peanu3auMen WMHBECTMLMOHHBLIX MNpaB Ha y4yacTue B
pa3MeleHnn, pacnpeneneHnm, KOoHBepTauuMu LeHHbIXx 6ymar, u
KOoTOpble He npu3HatoTcA CaMOCTOATE/IbHbIM ¢dHnHaHCOBbLIM
WHCTPYMEHTOM, OnpenenseTca B COOTBETCTBMM C MOPSAAKOM OLEHKMU
YCTAHOBMEHHbLIM B MYHKTe 2.2. HacToswero npuioxeHuma anga HUOWU,
npesycMaTpuBalOWMX aHasorM4yHble npasa, C y4yeToM ocobeHHocTel
YCTAHOBJ/IEHHbIX HUXeE.

CnpaBeanuBasi CTOMMOCTb npaB TpeboBaHuss u3 HUDU, cBasaHHbIX C
peanusauMen WHBECTULMOHHbLIX MpaB Ha y4yacTne B pasMeELleHun,
pacnpegeneHnn, KOHBepTauuu LUeHHbIX 6yMar, onpeaeneHHas no
¢dopMynam, yCTaHOBMIEHHbIM B MYHKTE 2.2 HaCTOSLWEro npuaoXeHus,
OTpaxkaeTcsd B  KayecTBe Aeb6UTOPCKOM 3aA0/IKEHHOCTM KakK MpaBo
TpeboBaHma wu3 HUOWU. B cnyyae ecnm nosayyeHHas Benan4ymHa
cnpaBeanMBOM CTOMMOCTU npaB TpeboaHust ns HAOW (FV) siBnsetcs
oTpuuaTenbHOW, TO crnpaseannBas CTOMMOCTb OTpa)kaeTcs B COCTaBe
KpPeaANTOPCKOM 3a40/MKEHHOCTUN, Kak o06s3aTenbctBo u3s HAOU.

4. He3aBNCUMO OT MOJSIOXKEHUN (METOAOB OLLEHKW), YCTAHOB/EHHbLIX B

NyHKTax 2.2 - 3 HacCTosWero rnpuioXeHns B TOM C/flyyae, ec/nim Ha
[aTy NpU3HaHUS aKTMBa M Ha nocaeayrowne aaTbl OLEHKU OTCYTCTBYET
AOCTynHas nHdopmauums, JocraTtoyHas ans onpeaeneHuns

cnpaBensinBoi  CTOMMOCTW  MPU3HaHHbIX aKTWUBOB, TO 40 AaThbl
BO3HWMKHOBEHWSA  COOTBETCTBYKOWEN UWHDOpMauum  crnpaBeanvBas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCSA PaBHOW HYJII0 UCXoas M3
TOro, 4YTo cnpaBeasMBas CTOMMOCTb (LEeHa) OCHOBHOWM LieHHOol 6ymaru
yXXe BKIto4YaeT B cebs AonyweHUss YYaCTHMKOB pblHKA O CTOMMOCTU
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npenoctaenseMblx npas u3  HUOWU, KoTopble  MCNOAb3YHOTCSA
y4YyaCTHMKaMM pbiHKa Mpu yCTaHOBNEHUWU LieHbl Ha OCHOBHOM akTuB. C
Hanbonee paHHen paTtbl, C KOTOPOM MHGOpMauus, AOCTaTo4yHas ANs
onpeaeneHnst cnpaBeAMBOMA CTOMMOCTM MPU3HAHHbIX aKTUMBOB, CTaja
Habnogaemolr cnpaBeanMeBas CTOMMOCTb onpegensetrcds B obuiem
nopsiike yCTaHOB/IEHHOM B HaCTOSILLEM MPUJTOXEHUU.

3a[0/1KEHHOCTb cynTaeTcsa AedoNTHOM:

e €C/IN JEHEeXHble CpeacTBa He MOCTYNWIM Ha CYEeT, OTKPbITbIN
ynpasnsouwen komnadum A.Y. MN® - ¢ gaTbl, cnegyrowen 3a gaton,
YCTa@HOBMEHHOW AN OKOHYaHWMSI  KOPMOpaTMBHOIO  AENCTBUSA
SMUTEHT];

e B Cnyyae oduumanbHoro onybnukosBaHua  coobuleHuns O
6aHKpOTCTBE B OTHOWEHUN 3MUTEHTa (iMua, 0693aHHOrO NO LEHHOW
bymare) - ¢ gatel odumumanbHOro onybsmMKoBaHUS  Takoro
coobuieHuns.

Cnuncok obwmnx cobbiTuii, npuBoaAawmMx K obecueHeHuo, yKasaH B

MpnnoxeHun 6.

B Tom cnyuae, ecnu peanusauma MHBECTULMOHHBIX MpaB HEBO3MOXHA B
cBsA3M C pencrteuamm (6e3aencTtBMEM) MHOCTPaAHHbIX Aerno3uTapHo-
KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPaHHbIX  LeHHbIX 6ymar, no KoOTopbiM BbigaH HUOHU,
ocyllecTBnseTcs Ha CYéTe HOMWHaIbHOIo AepXXaHus
cneumann3npoBaHHOro genosutapus, oTkpoeitoro B HKO AO HPA, n no
KOTOpbIM BbiNJaTa He MoxeT ObITb npousBeseHa B pybnsx B
COOTBETCTBMM C AENCTBYHLWMM 3akoHoAaTenbCcTBoM P® (ycnosue o
BbINnaTe NpuUMeHseTca B TOM, ciydae ecnn HUOWU npepycmatpusaloT
BbINNATy [AEHEeXHbIX CpeacTB MAM npaso Bblbopa @OpMbl BbiNAaThl
OVBUAEHOO0B), TO C AAaTbl NpM3HAHUS cnpaseanmeasl CToMMocTb HUDU
(npas TpeboBaHuii u3 HADU) MoxeT 6bITb NMpU3HaAHaA PaBHOM HYJ/O Ha
OCHOBaHWN MOTUBUPOBAHHOIO CYXAEHMS YNpaBnstowen KOMNaHuu.
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