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(nonHoe HasBaHWe ynpasnstowein KoMnaHum)



TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbIN (POHA, YKa3aHHbIM B HACTOSLWNMX NpaBuaax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHuMsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTeNbHOCTU Mo YyrpaBieHnto UHBECTULNOHHBbIMU DOHAAMU, NAEBbIMU MHBECTULMOHHbBIMU
doHAaMM M HerocyAapCTBEHHbIMW MEHCUOHHbIMW doHAaMU. YnpasBnswwas KoMMNaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu AoBepuTenbHoro ynpasneHus NMNO.
MHBECTULMOHHBbIX Nau — MeHHas LeHHaa bymara, yaocToBepsoLwasa 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnsawuwee NMNNO, npaso TpeboBaTb OT
ynpasAsioLlWen KOMMaHUM Haanexalwero goseputesnibHOro ynpasneHus MNN®, npaBo Ha
nosnyyeHne [AEeHEeXHOW KOMMeHcaumu npu npekpaweHnn [A0oroBopa AOBEPUTESIbHOrO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaweHnun MNO).

MpaBuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AOY TMU®) - ycnosBusa [Jorosopa AOBepuTenbHoro ynpasneHus MO,
onpegensieMble Ynpasnsiowen KoMNaHMeWm B CTaHAApTHbIX ¢dopMax, COOTBETCTBYlOWME
TUMNOBbLIM MpaBuiaMm A0BEPUTENbHOro ynpasneHus NMNO®, yTeepxaeHHbIM BaHkoM Poccuu.
Mpasuna Y NMNO®, n N3MEHEHUS U AOMOSIHEHMA B HUX MOANEXaT perncrpauun baHkom
Poccun.

CronMocTb umcTbiXx aktuBoB (CHA) - BennuumHa, onpepensieMasds B COOTBETCTBUM C
3aKoHoaTenbCcTBOM Poccunckon denepaummn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (pnanee — akTMBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAJMEXALNX UCNOTHEHNIO 3@ CYET

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

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN NIOKANbHbLIA aKT YNpaBasoWen KOMNaHum
MN®, ycTaHaBnuBalOWKUN NOpPSAOK M Cpokn onpegeneHms CHA, B TOM yucne nopsiaok
pacyeTta cpeaHeroaoson CHA MNMU®, onpeaeneHmnsa pacyeTHOM CTOMMOCTU MHBECTULIMOHHbIX
naes [MU®, nopanok onpeneneHns CTOMMOCTM UMYLLUECTBa, MepefaHHOro B onnarty
WHBECTUUMOHHbIX naesB. CnpaseanmnBas CTOMMOCTb MMYyLLECTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesniseTcs C y4eTOM afiropuTMOB OLEHKK, NMpeayCMOTPEHHbIX

B HacTtoawwmx NpaBunax onpegeneHunsa CHA.

CpenHeronoBas CHA NMU® (unm CrCYA) - cpeagHerogosas CTOMMOCTb YNCTbIX aKTUBOB
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MO, koTopasa onpeaenseTca Ha nobon geHb B nopsake, yCraHoBJ1€EHHOM HaACTOAWMMU

Mpasunamu onpegeneHus CHYA.

MC®O - M™MexAayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
cnpaBeasiMBoOM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToM duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka crnpaBeanmeon ctommoctn"! (nanee — MC®O 13) c cobnioaeHmeMm TpeboBaHuUi
YkaszaHusa LeHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 aBrycta 2015 roga N°
3758-Y.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM yrJladeHa npu nepegade obsasatenbctsa B Xoae OObIMHOM cAenikuM Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEKYLLMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiXOoAa), HE3aBMCMMO OT TOro, SBASETCA N Takas LUeHa
HenocpeACTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

Ha6bniopaemas wu pocrtynHas 6upikeBas nsowaaka - Toprosas naowaaka
POCCUNCKOM M (MNN) NMHOCTPAHHOM Bupxu, 3akpenneHHas B MNMpasunax onpeaeneHnsa CHA
K KOTOpPOM Yy YnpaBnsilowen KOMMNAHMM eCTb AOCTYyN, KaK HanpsMyk, Tak M 4epes
(pMHAHCOBbIX NOCPEeAHNKOB, U Ha KOTOPOM ynpaBnstowas KOMNaHUa MMeeT BO3MOXHOCTb
pacrnopshXaTbCA aKTUMBOM (akTMBaMmn). YKasaHHble GMpKeBble MAOWAAKM NpuBeAeHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM Orepaunu C akTMBOM WM 06583aTenbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasoLWeM NoayyaTb

nHdopmaunto 06 oueHkax akTMBOB MM 0653aTeNbCTB HAa NMOCTOSSHHOW OCHOBE.

! BeeaeH B AeCTBUE Ha TeppuTopumn Poccuiickoit ®egepaumm npukasom MuHduHa Poccum ot 28 aekabps 2015 roga N 217H
"O BBefeHUM MexayHapoOAHbIX CTaHAapToB (UHAHCOBOM OTYETHOCTUM WU PasbsAcHeHUn MexayHapoAHbIX CTaHA4ApTOB
(1HAHCOBOM OTYETHOCTM B AeNCTBUE Ha TeppuTopumn Poccuinckon ®egepaummn n 0 NpU3HaHUM YTPaTUBLLMMUK CUITY HEKOTOPbIX
npukasoB (OTAENbHbIX MONOXEHWUI NpuKaszoB) MuHucTepctBa (uHaHCcoB Poccuiickon ®deaepaunn" (3aperncTtpupoBaH
MwuHtocToM Poccum 2 deBpansa 2016 roga, peructpaunoHHbiii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbIMU NpUKasoM MuUHbMHa
Poccum ot 11 mions 2016 roga N 111H "O BBeAeHUM B AeNCTBME M NpeKpalleHnn AeNCTBUS AOKYMEHTOB MexayHapoaHbIX
cTaHAapToB (DMHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®eapepaumn” (3apernctpupoBaH MuHiocToM Poccum 1
aBrycta 2016 roga, peructpaumoHHbin N 43044) (panee - npukas MuHduHa Poccn N 111H), ¢ nonpaBkamu, BBEAEHHbIMMU
B AelCTBUE Ha TeppuTopumn Poccuinckon deaepaunm npukasoMm MuHdmHa Poccum ot 27 nioHs 2016 roga N 98H "O BBeaeHun
AOKYMeHTOB MexayHapoaHbIX CTaHAapTOB (DMHaHCOBOM OTYETHOCTU B AENCTBUE Ha TeppuTopumn Poccuinickon ®epepaumm n
0 MNpW3HaHWUM YTpaTUBLUMMKM CUJTY HEKOTOPbIX MpuKaszoB MuHucTepcTBa duHaHCOB Poccuiickoit  ®depepaunn”
(3apeructpupoBaH MuHtoctoM Poccun 15 miona 2016 roga, pernctpaumoHHbii N 42869), npuka3zoMm MuHduHa Poccun N
111H.



OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLIMM AN COOTBETCTBYIOLLErO

aKTuUBa unn obsizatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTM.

KpeauTHbIW PUCK — PUCK BO3HMKHOBEHMSA NnoTepb (YObITKOB) BCEeACTBUE HEUCTIONHEHUS
KOHTpareHToM o0643aTenbCTB NO AOroBOpY, BKAOYAS Heonnaty KOHTpaAareHTOM OCHOBHOIO
AO0Nra u/unm NpoueHToB, NPUYNTAOWMNXCSA B YCTAHOBNEHHbIM AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTte U3MEHEHUS OLEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeamntocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYUBOCTH),
BblpaX€eHHbIM C  WUCNOJSIb30BaHWEM pPEeWTUHIOBOW KaTeropum Mo  onpeaeneHHom

PENTUHIOBON LIKane.

YpOBHMU LeH npu onpeaeneHnn crnpasennnBon CTOMMOCTU ONpeaensioTcsa B COOTBETCTBUN
Cc MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHucrtepcrTea pmHaHcoB Poccumckon degepaumm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PasbsicHeHMIN MexayHapoAHblX CTaHgapToB (UMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccunckon depepaumm M O MPU3HAHUK YTPaTUBLUMMW CUNY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHUA MNpukasoB) MuHucTepcTBa (GUHaAHCOB Poccuiickon

Q®epepauunn'.

UcxopHble pOaHHble YpoBHA 1 - LUEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
aKTUBHbIX PbIHKOB B OTHOLUEHUN WAEHTUYHbIX aKTMBOB WNN 0653aTeNbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopHble gaHHble YPOBHA 2 - NCXOAHble AaHHble, KpOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI'O 1, KOTOPbIE ABNAKOTCA Ha6J'II'OLI,aeMbIMI/I, npaMo Uan KOCBEHHO, B

OTHOWEHNN ONpeEAENEHHOIO akKTnuBa UIn obsa3aTenncrBa.

McxoaHble faHHble YPOBHA 3 - HeHabntogaemble UCXOAHbIE AaHHble B OTHOLUEHWU

onpeaeneHHoro aktmea Un obs3atenbcTBa.

OnepauMoHHasas pebutopckasa 3aA0/HKEeHHOCTb - JebuTtopckas 3aA0/1KEHHOCTb

KOHTpareHTa, BO3HMKakwwaa B Xoae HoOpMasZibHOIro onepaunMoHHOro unKsia, Kotopas 6y.qu

4



noralwleHa B Te4eHmne CPOKOB, YCTAaHOBJ/IEHHbIX B HAacToswWwmnX Mpasunax onpeaenenms CHA.
[lonyCTuMble CPOKW TMPOCPOYKM, YCTAHOBNEHHblE AN OnepauuMoHHOW aebutopckomn
3a[0/KEHHOCTU, He AO/KHblI MPUBOAUTL K MPU3HAHUIO 6e3HaaeXHOM K MONyYeHUH
3a40/1)KEHHOCTU, @ TakXke K obecueHeHU0 3a40/KEHHOCTUN. Takasa 3a40/1)KEeHHOCTb byaeT
peann3oBaHa ynpasnstowen KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadblBawowWmecs B
HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
065a3aTenbCTB HE AO0/MKHbI NpeBbIWAaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmX Mpasunax
onpeaeneHns CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrnpasastoLwen

KOMMNaHnn.

SkcnepTtHoe (MOTUBUPOBaAHHOE) cCyXXAeHue - 3TO0 AOKYMEeHTaNlbHO 0dOpM/IeHHOoe
npodeccMoHanbHoe CyXAeHune Ynpasnsiwen KoMmnaHuum, copepxawee o0H60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OuLeEHKe cnpaBeasMBOM CTOMMOCTM aKTUBOB, O BesIMYMHAX,
MCMONb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBAE€HHbIX OCHOBaHMAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmnsa akTMeoB/06a3aTesNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTtBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEeHMA AONYCTUMO B C/yyasX, YCTAHOBAEHHbIX HacToswmmMm NpaBunamm onpeaeneHus
CYA, a TaK Xe B UHbIX UCKTIOUYNTENbHbIX Clly4asiX, Koraa Tekywme Metoabl onpeaeneHus
CnpaBeasiMBoOM CTOMMOCTM akTuBa (0bsa3aTenbCTBa) C y4EeTOM HecTaHAApPTHbIX BHELIHUX
06CTOATENBCTB MPUBOASAT K WCKAXEHUIO CcrnpaBennBoM CTOMMOCTW, @ NpPUMEHeHue
MOTUMBMPOBAHHOIO CyXAeHna obecrnedymMBaeT HaAeXHOe ornpeaeneHve crpasensiMBomn
cTonMMocTn cootBeTcTBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHoaaTesnbCTBa Poccumckon

Qenepaunn.
OBLWWME NMOJTIOXXEHUA

Hactoswwue T[llpasuna onpepenenHns CHA Bbup>xeBoro naesoro MHBECTULMOHHOIO
¢oHAaQ PbIHOYHbLIX (PUMHAHCOBbLIX WMHCTPYMeHTOB «T-Kanutan [OuBuaeHAaHble
aKumun» (nanee - TMU®) nopn ynpaBneHneM O6wecTBa C OrpaHUYEHHOM
OTBETCTBEHHOCTbIO «T-Kanutan» (nanee - Ynpasnswowas KomnaHus) paspabotaHbl B
cooTBeTCTBUU C DepepasibHbiM 3aKOHOM "O6 nHBeCTUUMOHHbIX doHaax" N2 156-d3 ot 29
Hos6psa 2001 ropga (pnanee - ®epepasnbHbii 3akoH "O6 MHBECTUUMOHHLIX ¢oHaax"), B

COOTBETCTBUMU C YKazaHueM LleHTpanbHoro baHka Poccuimnckon ®egepaumm ot 25 aBrycra
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2015 ropa N? 3758-Y (manee - YkasaHue N° 3758-Y), u NpUHATbIMM B COOTBETCTBUMU C

HUMW HOPMATUBHLIMU aKTaMu.
HacTtoswwme Mpasuna onpeaeneHns CHA npumeHstoTcsa ¢ 19 HosA6psa 2024 roaa.

MN3MeHeHnda n aonosiIHeHUsa B HacToswme lMNpaBusa onpeneneHns CYA MOTryT 6bITb BHECEHDI
B Chy4asaX, YCTaAHOBJEHHbIX HOPMATUBHbIMU npaBoOBbIMU aKTaMu. B cnyJae
Heo6x0AMMOCTU BHECEHUSA USMEHEHUN N AOMNOSIHEHWUI B Mpasuna onpeaeneHnsd CYA K HUM
npunnara€tca nodCcHeEHMne npuiynMH BHECEHUA TaKUX M3MEHEHUN W [OOMOSIHEHUA W
YKa3bIBA€TCA AaTa Ha4aa NpUMeEHEHNA M3MEHEHUN N A0NOSIHEHUIA B HacToswme MpaBuna

onpepneneHuna CHA.

HOPAAOK PACKPBITHUSA ITPABUJI OITPEJAEJEHUA CHA

MNMopsinok packpbeiTnsa (NpeaocTaB/IEHNS) Bbi6bpaTtb BepHoe,
lNMpaBnna onpegeneHunss CHA nocrasnB X

MN® ana HekBann@UUMPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MEHEHUs U AONOJIHEHUSI, BHOCUMbIE B
Mpasuna onpegeneHns CYA) noanexaT pacKpbITUIO Ha caunTe
ynpaBnsitoLen KOMMNaHUN nno B MHPOPMaUNOHHO-
TENEeKOMMYHUKALUMNOHHON ceTun «UHTepHeT»:
- He no3aHee AHA Havana cpoka dopmmpoBaHus MNMNO;
- He nosgHee NATM pabounx gHer A0 AaTbl HavYana npuMeHeHus Mpasun
onpepeneHna CHA, ¢ BHECEHHbIMU U3MEHEHUSAMUN U AOMNOSTHEHUAMMN.
Mpasuna onpepenerHns CHA (1 Bce M3MEHEHUS M LOMONHEHUS K HUM 3a
TPU NOCNeAHMX KaneHaapHbIX roga) AO/KHbl 6biTb AOCTYMHbI B TeYeHne
Tpex NocnefHMX KaseHAapHbIX JIeT Ha canTe ynpaBasiowen KOMnaHuu.

MN® ansa kBanngpuympoBaHHbIX MHBECTOPOB.

Mpaswuna onpeaneneHnsa CHA (M3MeHeHUs U AOMNONIHEHUS], BHOCUMbIE
B NpaBuna onpegeneHna CHA):
-  NpenocTaBnawTCa ynpaBnsowein KomnaHmen no TpeboBaHUIo
3aMHTEepPEeCOBAHHbIX NUL,;
- UM3MeHeHuMa w1 ponosHeHuma B [lpasuna onpepeneHns CYA
NpefoCTaBNAlTCA BNajesbuaM MHBECTUUMOHHLIX naes NN® He no3gHee
naTn pabounx AHEN A0 Hadana npuMmeHeHus lMNpaswun onpegenennsa CHA,
C BHECEHHbIMW U3MEHEHUSMWU N AOMNONHEHUNAMMU.

NOPAL4OK OMNPEQENIEHUA CHA U CPEAHEFO4OBOW CYA NMU®

CYA TMN® onpenendeTca No COCTOAHMIO Ha 23:59:59 patbl, 3@ KOTOPYH pacCyYnUTbIBAETCH
CYA, C y4yeToM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX 419 YNpaBAstowen
KOMMNAaHUMN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCcOBOIro nosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha

KOTOpbIM ocywecTBnseTcsa onpeaeneHmne CHA.




CYA onpepnensetca B COOTBETCTBMM C HacToswmMMu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenbCTB HA MOMEHT onpeaeneHnsa CHA.

CYA NMNO® onpepensieTca (aata onpeaeneHus CHA):

Ha AaTy 3aBepleHus (OKOH4YaHuA) dpopMupoBaHus MUO;

B Cliydae NpuoCTtaHOBNEHUA BblAaa4yn, norawleHna u obMeHa MHBECTULMOHHbIX

naeB — Ha AaTty BO306HOB/IEHNSA UX Bblaayun, noraweHns n obmeHa;

e B cCNnydae npekpawenus MNO® - Ha paty BO3HUKHOBEHWUS OCHOBAHUS €ro

NpeKkpalleHns;

e nocse 3aBepweHusa (OKoH4YaHua) dopmupoBaHma CHA TMNO onpeaensetrca B

nopsake:

OnuncaHne nopsigka

Bbi6bpatb BepHoOe,
nocrasus X

15 oTkpbiTOro, 6upxxesoro MNN®:
- KaxAablh pabounn aeHb A0 AHS, B KOTopoM MU® nckn4veH n3 peecrtpa
MNo.

X

s otkpbiToro [IM®, npegycmatpuBaroLjero 06MeH [0 peLIeHnro
yrpas/isitoLLen KOMIaHWu:

- KaxAablh pabounii geHb A0 AHSA, B KOTopoM MU® ncknoveH n3s peectpa
MnMo;

- Ha JAeHb MNpUOCTaAHOB/IEHWA TMpueMa 3asBOK Ha npuobpeTeHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLleHneM
ynpasnswowen komnaHnm o6 obMeHe BCeX MHBECTULUMOHHBLIX MaeB Ha
WMHBECTUUWNOHHbIE Nau APYroro oTkpbiToro MNO.

s nHTepBasibHoro NMN®:

- exeMecs4yHO Ha nocneaHun paboumin AeHb KaneHaapHOro mecsua Ao
KasleHd4apHOro Mecsaua, npejwecTeBylolero Mecsuy, B kKotopom [MUND
UCKoUYeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin geHb CpokKa NpueMa 3asBoK Ha npuobpeTeHune,
noraweHne n obMeH MHBECTULIMOHHbIX Maes.

Ansa 3akpbitoro NN®, ecnin npasunamm Y [NO He npeaycMoTpeHa
Bblgadya  MHBECTULMOHHbLIX raes rpv  [OCPOYHOM  rOraLieHuu
MHBECTULMOHHbIX MaEB:

- eXeMecsiMHO Ha nocnegHun paboumin geHb KaneHaapHoOro mecsiua Ao
KasieHdapHOro Mecqaua, npejwecTeylowero Mecsuy, B kotopom [MND
UCKtoYeH ns peectpa NMNo;

- Ha nocnegHun pabounin geHb CpoKa npuMema 3asBoK Ha npuobperteHune
OONOMHUTENbHbIX WHBECTULMOHHbLIX MaeB (He BKJ/OYaeTcs, ecnu
Mpasunamu [OBEepUTENbHOro ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH MHOWN nopsiaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A1s Bblaa4yn AOMOMHUTENbHbIX NAEB).;

- Ha [aTy COCTaB/IEHMS CNMCKa BnajesnblueB WMHBECTULMOHHbIX NaesB B
cny4vyae 4acTUYHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHM BNagenbLeB MHBECTULMOHHbBIX NaeB 06 MX moralieHuu.

ns 3akpbitoro MNN®, ecnn npasunamu Y MNMN® npegycmoTpeHa Bblgada
MHBECTULMOHHbLIX raes rpu [OCPOYHOM [10ralleHnmn UHBECTULIMOHHbIX
rnaes:




- eXeMeCsl4HO Ha nocnegHuin pabounii geHb KaneH4apHOro mecsiua Ao
KaneHgapHoro Mecsua, npejlwecresylowero Mmecsuy, B kotopom [MUD
UCKJoYeH mn3 peectpa NMNo;

- Ha nocneaHun pabounii AeHb Cpoka NMpueMa 3asBOK Ha npunobpeTteHne
WHBECTULUMOHHbIX MaesB, BblgaBaeMblX MNpU [AOCPOYHOM MoralleHunmu
WHBECTULMOHHbIX Maes;

- Ha nocneaHuin pabounii AeHb Cpoka NpueMa 3asiBOK Ha nNpmobpeTeHune
OOMOSIHUTENIbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYaeTCcs, ecnu
Mpasunamm [OBEpUTENbHOro ynpasneHus 3aKpbITOro Mnnuo
npenycMoTpeH WMHOM nopsaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas AN1s BblAA4YM AOMOSHUTENbHbIX NAEB);

- Ha AJaTy CcOoCTaBNeHUs CNMCKa BnajefbueB MHBECTUMUMOHHbIX MaeB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMl BnagenbLeB MHBECTULUMOHHbIX Naes 06 MX noraweHuun.

CpepaHerogosas CHA MN® (CIFCHA) Ha nobon AeHb onpeaenseTcs B cneayweM nopsake:

Onuncanune nopsigka Bbi6bpatb BepHoe,
nocrasuB X

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaneHaapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NocNeaHni AeHb ee onpeaesieHns, NpealecTBYOWMn TakoMy AHI0)
C Hauana roga (c gaTtbl 3aBepweHns (OKoH4YaHus) dopmupoBaHus MNO)
no aatbl pacdeta CI'CHA Kk yucny pabouymx AHen B KaneHAapHOM roay.

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

B uenax onpegeneHuna CICHA nop paton, 3a KoTopyk onpegenserca CHA TMNO,
NOHMMaeTcs Kaxpasa gata onpeaenenms CHA MU, ykazaHHasa B Hactoswwux lMpasuniax
onpeaeneHnsa CHA.

CYA TN®, B TOM uncne cpegHerogosaa CHA MNNO® onpenenaTca C TOYHOCTbIO A0 ABYX
3HaAKOB Mocse 3ansaTon, C NPpUMMEHEHNEM NpaBuUa MaTEMATUUYECKOrO OKPYr/ieHus B BaatoTe
onpepeneHns CHA B cootBetcTBuM c [pasunamun AY MNMUND, gencreyrowmMMmmn Ha AaTy
onpeaeneHnsa CHA.

PacyeTHass CTOMMOCTb MHBeCTUUMOHHOro nas lNMU® onpependetrca C TOYHOCTbO A0 4
(4eTblpex) 3HAKOB Mocsne 3ansaTon, C NPMMEHEHNEM MPaBUT MAaTEMAaTUUECKOro OKpyrieHuns
B Bantote onpeaeneHns CHA B cootBeTcTtBun ¢ lMpasunamm Y NMNO, aencTeByloWwWMMN Ha

Aaty onpepenenns CYA.



B cny4dae ecnu B Mpasunax Y NMN® He yka3laHa BantoTa, B KoTopol onpegenstorcs CHA,
B TOM uncne CICHYA, nnu pacyeTHast CTOMMOCTb MHBECTUUMOHHOro nas NNO®, To ykasaHHble

CTOMMOCTM OnpeaenatoTcs B pybnsx.

NnOPAAOK ONPEAENEHNA AATbl U BPEMEHWN, MO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNo

CtonMoCTb wuMyLlecTBa, NepefaHHOro B OnJaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBeTCTBMM C TpeboBaHumsasMm deaepanbHOro 3akoHa «06
WHBECTULMOHHbIX POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMMU aKTaMy,
TpeboBaHnaMM YkazaHuna N2 3758-Y un HacToawmmm Mpasunamu onpeaeneHns CHA.
[lata, no COCTOSIHMIO Ha KOTOPY onpeaeniaeTcs CTOMMOCTb UMyLLlecTBa, nepesaHHoro B
onnaTy MHBECTULUMOHHbLIX naes NN®, He MoxeT 6bITb onpeaenieHa paHee AaThl nNepeaayun
Takoro wuMywectsa B OMJlaTy WHBECTUUMOHHbLIX TraeB, 3@ WCK/IKYEHWEM Cly4daeB
onpegenieHns CTOMMOCTM MMyLlecTBa, NepedaHHoOro B OnjaTy MHBECTULMOHHLIX MaesB
MN®, Ha oCcCHOBaHMM OTYETa OLEHLLMKA.

[laTta, No COCTOSIHUIO Ha KOTOPYK onpeaenseTrcs CTOMMOCTb MMyLlecTBa, NnepefaHHOro B
onsaty MHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OT4YeTa OueHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl nepefadn Takoro MMywectsa B oriaTy MHBECTULMOHHbIX
naes MNNO.

CtonMoCTb wuMyLLecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpenensaeTca no CocTosaHu Ha 23:59:59 Ha paTty nepegaym uvMmywecrtsa B ornJiaty

MHBECTULMOHHbIX naes MNO.

KPUTEPUU TNPU3HAHUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) MNpuHMMaloTca K pacdety CHA B cnyyae uxX NpuU3HaHUA B
cooTBeTCcTBUMN ¢ MCOO, BBEAEHHbLIMU B AENCTBUE Ha TeppuTopun Poccuinckon deaepaunn.
Kputepun npusHaHusa (nNpekpaweHns npusHaHus) akTueoB (06s3aTenbCTB) B COCTaBe
aktmuBoB (ob6bsa3atenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [punoxeHnsx

HacToAwwmux MNpasun onpeaeneHna CHA.



METOAbl ONPEAENTEHNA CTOUMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBatOTCA NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
c MCoO 13.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpeesieHHass Ha OCHOBAHMW OTYeTa OUEeHLWMKa,
COCTaBJ/IEHHOro B COOTBETCTBUK C TpeboBaHuaMM PenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHOCTM B  Poccunckon ®depepaumun»,
onpepensietca 6e3 ydyeTa HaNOroB, KOTOpble YynjavynBalTCs B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrO rocygapcresa npu
npuobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefensTbCs Ha OCHOBaHMM OTYyeTa OUEeHLMKa, eCnn Takou
OTYeT COCTaBfIEH OLEHLMKOM, B OTHOLIEHMM KOTOPOro CO CTOPOHbl CaMoperyavmpyeMblX
OpraHu3aumim OLEHLIMKOB He MPUMEHSAINCb B TeyeHune ABYX JIeT B KONAU4ecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble denepanbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epgepaumnn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCyLLeCTB/IEHNS OLLEHOYHOWN AeATeNbHOCTM KOTOPOro COCTaB/SEeT HE MeHee Tpex J1eT, a Tak
Xe UMeWMM KBanudUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYKLLEMY HanpaBieHUto
OLEHOYHON AEeATENbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKHU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegenserca CYA. Tllpyn 3TOM CTOMMOCTb aKTMBa OMpenensaeTcd Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6nM3Kon K paTte onpeaeneHuss CTOMMOCTM aKTuBa, COCTaBJIeHHOro ¢ cobnwgeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpasenvBon CTOMMOCTM KOHKPETHbIX akTUBOB U 06a3aTenbCTB

npeacrtaB/i€EHbl B COOTBETCTBYHOLWNX MPUITOXKEHUAX HACTOALLNX I'Ipan'l onpeneneHnd CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB U 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpUHUMaeTcs
B pacyer CYA B BantoTe onpegeneHnsa CHYHA B cootsetctBuu ¢ lMpasunamm Y MAO,

AencTBylOWMMM Ha aaTty onpeaenenmns CHA, no 6upxeBoMy Kypcy 3akpbitusa (TOM) MAO
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«MockoBckas bupxxa» Ha AaTy onpeaesieHns ux cnpasensiMBon CTOMMOCTM (fanee gata -
yKasaHHaa parta). B cnyuyae oTcytctBuMs 6upxkeBoro Kypca 3akpbitus (TOM) TMAO
MockoBckast bupxka Ha ykKasaHHYyl AaTy, ucnonbsyetcs 6upxxeBon Kypc 3akpbitnsa (TOD)
NMAO MockoBckas bupxa Ha 3Ty Xxe aaTy. Ecnn Ha ykasaHHyl AaTy He onpeaenstoTcs
bupxesble Kypcbl 3akpbiTns TOM 1 TOD MNMAO MockoBckas bupxa, ans uenen Hactoswero
nyHkTa lNMpaBun, npuMmeHsieTcsa Kypc LleHTpanbHoro baHka Poccuinckon ®egepaumm Ha aTy

Xe aaTy.

B cnyyae ecnn UeHTpanbHbiM BaHkoM Poccuinckon ®degepaumm He yCTaHOBMIEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM BbIpa)XeHa CTOMMOCTb aKTMBOB (06s3aTenbCTB), K
BantoTe onpeaeneHnsa CHA B cooTBeTcTBumM c Npasunamu A1y NNO, gencreyrowmmmn Ha gaTty
onpeaeneHnsa CHA, To NCNOMb3YyeTCA COOTHOLIEHME MeXAy KYPCOM MHOCTPAHHOM BatoThl
n BantTon onpegeneHns CHA B cootBeTcTBuU C MNpasunamun Y NMUO, aencTBYOWMMU HA
paTty onpegeneHna CHA, onpegendemMoe Ha OCHOBE Kypca 3TUX BaJ1lOT MO OTHOWEHUIK K
poccuimckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbIM BaHkoM Poccuinckon ®depepauumu.
MonyyeHHoe 3HayeHue OKpYyrnAseTcsa No npasBuilaM MaTeMaTU4yeCcKoro OKpyr/jeHus Ao

NATHaALATM 3HAKOB MOC/Ee 3anAToMN.

norPAAOK PACYHETA BEJINYUUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HAINPAXXAEHMUMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbiNaaTy BO3HArpaxxaeHus ynpasnsiiowen KoMnaHum, cneumannanpoBaHHoOMY
aenosnTtapuio, 6upxe W auygy, OCYLWECTBASKOLWEMY BeAeHWe peecTpa Bhagenbues
WHBECTUUMOHHbIX naeB [MN® (pnanee - pe3epB Ha BbIMJATy BO3HaArpaxaeHus),
onpeaensercs ncxons n3 pasmMepa BO3HarpaxgaeHus, npeaycMOTPEHHOro
cooTBeTcTBYOWMM nuuam lMpasunamm Y MU, n BkAYaeTca B cocTtaB 06a3aTenbCTB
NMN® npn onpeaenerHnn CHA NMNO.

NHble pe3epBbl He HOPMUPYIOTCA M HE BKIOYAOTCA B cocTaB oba3aTtenbcts MNO.
MopsAOK NpU3HaHMSA, nMpeKpaweHnss TMpu3HaHUa U onpeaeneHnss cnpaBennBoWn
CTOMMOCTM BO3Harpa)xaeHuUim u pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YrpaBleHUeM,

yKasaH B [1puaoxeHuun 8.
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norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUWNAIINSNPOBAHHbIM
OEMO3UTAPUEM NPU ONPEAENEHUAN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
CneuvanmanpoBaHHbIA 4eno3nTapuii 1 Ynpasnstowas komnaHus NNO BbIACHSAOT NPUYNHY
PacXoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPaAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 UCTeYeHUs npeaenbHoOro cpoka
npefocTtaBneHnsa oT4yeTHOCTM, daKT obHapyXeHuns pacxoxaeHun dukcupyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHuit).
Mpn 3TOoM CneuymanusampoBaHHbIN aAeno3uvtapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C npunoXxeHuneM MpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o dakrte
pacxoxaeHunsa baHk Poccuu.

dakT nocnefyowero ycTpaHeHUs pPacxXOXAEeHWW MoATBepXAaeTcs nyTeM 3aBepeHus

cnpaBku o CHA NMN® CneumannsmpoBaHHbIM Aeno3mTapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyaax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, NpuBOASWEN K OTK/JIOHEHUK WCNONb30BAaHHOW B pacyeTe
cToMMoCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/unu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasXx BbiaBNeHUs ¢dakta HeCBOEBPEMEHHOro Mpu3HaHUs/NpekpaweHms
npusHaHma akTuBa (o6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTtenbctBa) CrneumanusnMpoBaHHbLIM Aeno3uTapui U Ynpasnswoowas KOMMaHus
npounssoaaT nepecyeT CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaeneHus
B ydyeT MNMUO® ana ocywectBneHnsa nepecdyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6blin
AOoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MU®D.
Ynpasnswowas KOMMNaHUSa  ocywecTeBnsieT  Bo3MeweHue  yuwepba  Bragensuam
MHBECTULMOHHbIX MaeB B cooTrBeTctBun C [lpasunammn Y TMNO® u HOpMaTUBHLIMU
npaBoBbIMM akTaMn Poccuimnckon degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HayeHun CHA, B KOTOpPbIX 6bl1M BbiIBIEHbI OTK/IOHEHUS, U

OoTpaXeHnd CyMMbl 3a40JIXXEHHOCTH yl'lpaBJ'IFlI'OLLl,el‘/’l KOMIMaHUnM B Yy4eTe MNo.
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Ecnn BbiiBNeHHOE OTK/IOHEHWE WCMNOJSIb30BAHHOWM B pacyeTe CTOMMOCTM aKTuBa
(o6azaTenbcTBa) coctaBnsietr meHee yem 0,1% koppekTHon CHA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MeHee 0,1% koppekTHor CHA, Ynpasnswowasa KoMnaHus
n CrneumannusnpoBaHHbIM Aerno3nTapuin onpenensoT, He MNpuBeno N BbiB/IEHHOE
OTKJ/IOHEHME K NOCNeaAyrLlmnM OTKIOHEeHUSIM B 4acTW, MWCNO/b30BAaHHOM B pac4yeTe
cToMMoCcTu akTtmBa (obsazatenbcrBa), n CHA, coctasnsawowmMm MeHee 0,1% KOppeKTHOM
CYA, n B cny4ae oTcyTCcTBMSA npeBbliweHnn 6onee 0,1% He npomnsBogaT nepecyetr CHA u
pacyeTHOM CTOMMOCTM OAHOIMO0 MHBECTULMOHHOIO nas, 4Yncna WHBECTUUMOHHbIX MaesB Ha
NMUEeBbIX cyeTax BagenbueB, HO BHOCAT Heobxoammblie ucrnpasneHus B ydet MNO B
Tekywen pate (gate BbIIBNIEHMS  OTK/IOHEHUA). YnpaBnswwas KOMNaHus u
Cneuvanm3mpoBaHHbIn Aeno3ntapun o06s3aHbl NPUHATL Mepbl ANs npeaoTBpalleHus

NMOBTOPEHUA BbISIB/IEHHOW CUTyauunn.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE

OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

(HWDW) npm oTCYTCTBMM MHBIX CNOCO60B OLLEHKMU

OnucaHune Bbi6paTtb

BepHoe,
nocraBus X

LeHHble 6ymarn, noO KOTOpPbIM B COOTBETCTBMW C HACTOSALWMMMU X

MNpasunamu onpeasenerns CHA OTCYTCTBYIOT MHbIE CNOCO6bI OLEHKMU

Jebutopckass 3a[40/MKEHHOCTb, B  Clyyae HaauyuMsg MNpPU3HaKOB

obecueHeHNas W HEBO3MOXHOCTU  MNPUMEHEHUS  UHbIX METOAOB X

onpeaeneHns cnpaseasiMBoi CTOMMOCTH

HekBannduunpoBaHHble WHOCTPaHHble (WUHAHCOBbLIE WHCTPYMEHTHI X

NMPUJTOXEHNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA

BbIMNJIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE

OTHETHOIo rogAa

Pe3epB Ha BbiNAaTy BO3HarpaxaeHusi GopMUpyeTcs OTAENbHO B 4acTuM pe3epBa Ha

BbINAaTy BO3HarpaXkAeHus ynpasisiloWeld KOMMaHuM M B 4acTuU pe3epBa Ha BbinaaTty

COBOKYMHOIo BO3HarpaxageHumd cneunannsmpoBaHHOMY AENO3UTApPULO, 6|/|p>|<e n nuuy,

OCyLLeCTBASALWEMY BeAeHMe peecTpa BfajenbueB MHBECTULMOHHbIX naes NMUO® (panee -

pe3epB Ha BbiNJaTy NPOYMX BO3HArpaKaeHui).

Pe3epB Ha BbinaaTy BO3HarpaXxaeHui HauncnsaeTcs n oTpaXKkaeTcs B CocTaBe 0693aTeNbCTB

NMN® B TeyeHMe oOT4YETHOro roga: c Hambonee nosgHen u3 ABYX AaT — AaTbl Ha4alla

KasieHAapHOro roaa uiam aaTbl 3aBepleHns (OKOHYaHus) ¢GopMMpoBaHUS - 40:

e /JaTbl OKOHYaHMSA KaneHaapHoro roaa;

e aTbl BO3HUKHOBEHUNA OCHOBaHWUA AN4 MNpeKpalleHnd Mo (He BK/OYada Aaty

BO3HWKHOBEHMSA OCHOBaHUA An4 npekpaweHns NNO B yactu pesepsa Ha BbiniaTy

BO3Harpa)ZieH1s ynpasB/istolen KOMAaHUN);

e Haunbonee nos3gHen M3 ABYX AAT MpPWU NMpeKkpalleHMn - AaTbl OKOHYAHUS MNpueMa

TpeboBaHun KpeautopoB TMN® wunM [aTbl OKOHYaHWUS

mmyuwectea [MNOD.

peanusaummu

BCero

Pe3zeps Ha BbiMsaTy BO3HArpaXxAeHW HauyucnsgeTca cornacHo npasunam A4Y MO

HapacTtakrwmnM NTOroM N OTpa>KaeTcqa B COCTaBe obsazatenbcts MNO Ha AaTy onpeaeneHms

CYA B TeUEHME OTUYETHOro roaa.:
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OonucaHne nopsigka Bbi6bpaTb BepHoe,
nocrasus X
A5 oTkpbiTbix [MN®/6mnpxeBbix MMND X

- Kaxabl paboynn geHb

s nHTepBasibHbix MN®/3akpbiTbix MU

- Kaxabli nocneaHnii pabounii geHb KaneHgapHoro mecsiua

- Ha AaTy BO3HUKHOBEHWUSA OCHOBaHMA And npekpawenusa NNo
- Ha Kaxayto gaaty onpegeneruna CHA MNMNo

Pe3epB Ha BbiNfaTy BO3HarpaxineHusl ynpasBfsilOWEN KOMMaHWM U pe3epB Ha BbinjaTy
NpOYNX BO3HArpa>kaeHWin, B Cly4yae, eciiv pa3Mep TakuMx BO3Harpa)xaeHuit onpeaensietcs

ncxoas ns CIFCHYA, paccumTbiBalOTCS OTAEBbHO MO KaXAoW YacTu pesepBsa.

OCco6eHHOCTU pacueTa pe3epBa Ha BbiMJ1aTy BO3Harpa>kAeHus ynpasnsiowen
KOMMNAaHMMU MU pe3epBa Ha BbiMJiaTy NMpPoOYUX BO3HArpakaeHu B 3aBUCUMMOCTU OT
YC/IOBMA nopsifka onpeaesieHnsa pasMepa YKa3aHHbIX BO3Harpa)aeHuM,

ycTtaHoBJsieHHbIX Mpasunamu AY NMUNO.

1. Ecnm B cootBetrctBumM ¢ [lpaBunamm AY T[MNO® pasmep BoO3HarpaxaeHus
ynpasnswwen KomnaHum U1 obwero BO3HarpaxaeHus  crneunanmsmMpoBaHHOMY
aenosunTtapuio, 6upxe W uyy, OCYLWECTBASAKOWEMY BeAeHWe peecTpa Brajenbles
MHBECTULMOHHbIX naes MNMN® (panee — pasMep Npoymx BO3HArpaxneHun) onpeaensiercs
kak npoueHT oT CICHYA (6e3 AOoNONHUTENbHbLIX OFPaHUYEHUN), TO Kaxaasa YyacTb pe3epBsa
Ha BbINAATy BO3HArpaxaeHun onpeaenserca B CneayweM nopsaake:

e Ha nepsbli pabounin aeHb OTYETHOrO roaa:

5, CU

roe:

Si- CyMMa HauucsieHus pe3epBa Ha nepBbi pabounii JeHb OTYETHOMO roaa;

D - konuuectso pabouynx AHEN B TEKYLLUEM KaslieHAapHOM roay;

Cquacu . .
1 - pacyeTHasa (npomexyToyHasi) BennymHa CHA Ha nepBblin pabouni

o S.
JIeHb OTYETHOro rojJa, B KOTOPbIM HAauYMCNAETCs pe3epB ', onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB NoOC/e 3anaTon no popmMyne:
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Axmuebvy, — Km,

Cq 1176{!)‘[:
(1+xyr<n +xnpn)
D
Akmueby, - pacueTHas BeNMUMHA aKTMBOB, BK/OYasA  AeBUTOPCKYIO

3a[0/DKEHHOCTb Ha nepBblin paboumin feHb oT4yeTHoro roza. Adebutopckyto
3a0/XKEHHOCTb Ha nepBbin paboumit AeHb OTYETHOro roga Heobxoammo
yunTbiBaTb A0 HAYMC/EHMS BO3HarpaxaeHuMnm w pesepBa Ha BbInaaTy
BO3HarpaxzaeHus 3a nepsebin pabounin AeHb OTYeTHOro roga. B cnyyae onnatol
B NepBbli paboynMin AeHb OTYETHOro roda ynpasnstowen komnaHmen mns NMUOG
BO3HArpaxXxAeHuin, HauyucCneHHbIX B nepBbln pabounit AeHb OTYETHOro roaa,
HeobxoaAMMO nNpwu onpeaeneHUn pacyeTHOW BeSIMYUHbI aKTMBOB Ha MNepBblM
pabounii AeHb OTYETHOIO roga YBeINYUTb CYMMY aKTUBOB Ha CYMMY yNa4YyeHHbIX

BO3HarpaxzaeHuin B nepsbii pabounii eHb OTYETHOroO roaa.

Km, - Bennumna kpeanTopckoil 3af0/KEHHOCTM 6e3 yyeTa HauMCNEHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOro roaa.
X - npoLieHTHas cTaBKa, COOTBETCTBYIOLLAS:

Xyk, - Pa3Mep BO3HarpaxaeHus ynpasnsowein komnaHum otHocutenbHo CICHA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B fonsx), AENCTBYIOWMA Ha NMepBbli pabouni

A€Hb OTYETHOIO roaa,

ann - COBOKYMHbIA pa3Mep BO3Harpa)aeHui cneumanmsampoBaHHOMY AEN03UTapUIo, ,

6upxe n nuuy, OCYLLECTBNAIOWEMY BeAeHVE peecTpa BnaenbueB WHBECTULMOHHBLIX
naes [MN®, oTtHocuTenbHO CICHA, ycTaHoBneHHblt npasunamu Y (B anonsx),

AENCTBYIOLWNIN Ha NepBbln paboyumin AeHb OTYETHOIO roaa;

X,- Kaxgas npoueHTHas CTaBkKa, [AEMCTBOBaBLUAs Ha nNepsblid pabounin AeHb

OTYETHOro roaa.

X VKN + xnpn

3HayeHne | 1+ D He OKpyrnsdeTcs.
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pacu

Okpyrnenune npu pacuete S; n CYA™" nponssoanTcs Ha Kaxaom aencremm oo 2-x

3HaKOB Mocsie 3anaTon.

Ha apyrme aHu onpegenenms CYHA (3a uckndyeHmeM nepsBoro paboyero AHs

OTYETHOro roaa):

d-1 N
(CUAP™ + CU4) D (x,T,) .
S. = t=1 * n=l _ S
' D T, i

roe:

k - nopsiaKOBbIM HOMep KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NpUHUMaOWMMN 3HadYeHnss oT 1 ao i. k=i — nNopsaaKoBbIN HOMEp nocneaHero
(Tekywero) Ha4YMcneHmsa pesepsa;

Sk - CyMMa Ka>Xgoro npomnssegeHHOro B TeEKyLLEM OTHETHOM roay Ha4unCcneEHNA pe3epBa,

S, - cymma ouepeaHoro (Tekyllero) HaUMCNEHMS pesepsa B TEKYLLEM OTUYETHOM rozy;

D - konnyectso pabounx AHelt B TeKyLLEM KaneHAapHOM roay;

T - konuuectBo pabouvx AHEN nepuoda, OMNPEAEeNeHHOro C Hadana TeKyLIero

OTUETHOro roAa A0 (BKIoYas) AaTbl HAYUCIEHNS pe3epBa S, ;

t - nopsaKoBbIN HOMep paboyero AHs, NpUHaasexawero nepuoay, 3a KOTopbli

onpegeneHo 71, npuHumalowmin 3HaueHns oT 1 o d. t=d — nopsaKoBbI HOMep

paboyero AHA HauNCIeHns pesepsa O, ;

CY4, - cToMMOCTb UMCTBIX aKTMBOB MO COCTOSIHMIO Ha KOHEL|, KaXaoro paboyero aHs t,

3a uckodeHmeMm aHs d. Ecim Ha paboumn pgeHb t CHA He onpeaeneHa, oHa

npuyHMMaeTcs paBHoi CHA 3a npeaLlecTByoLLmMIiA AHIO t pabounii eHb OTYETHOIO roaa.
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CYAP* - pacyeTHas (npomexyTouHass) BenmumHa CHYA Ha paty d, B KoTOpow

HaUMCNSIETCS pe3epB S; , onpeaeneHHas C TOHHOCTBIO 0 2-X 3HaKOB Moc/1e 3ansToi no

dopmyne:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T. + T )
(Axmuswvly — Km, +ZSK)—(ZC'—IAt * ' ' )
Cq é)acv — k=1 t=1 D ;
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
1+ ( T T ) )
D
Axmusvl, - pacueTHas BE/IMYMHA  aKTMBOB, BKJ4Yas  Aebutopckyto

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KEeHHOCTb Ha aaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaaeHwh W pesepBa Ha
BbINATy BO3HarpaxaeHus 3a aaty d. B cnydae onnatel B gaTty d ynpasnstoLlen
KoMnaHunen ns NNO Bo3HarpaxaeHnn, Ha4ncneHHbIX B AaTty d, Heob6xoamMmo npum
onpeaeneHnn pacyeTHOM BeNUYUHbI aKTMBOB Ha AaTy d yBenuuuTb CyMMy

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHuii B gaTy d.

Kmy - BenuuvHa KpeauTOpCKON 3a[0/IKEHHOCTM 6e3 yuyeTa HauMCEHHbIX

BO3HarpaxaeHumm Ha pgaTty d, BKA4Yass OCTAaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin pabounn geHb gate
d.

i—
S, - obwas cymMma pe3epBOB Ha BbIMNaaTy BO3HArpaxaeHUsl, HauYNCAEHHbIX C
k=1

Havana roga Ao Aathl d.

X - npoueHTHas cTaBka, COOTBETCTBYIOLLAS:

Xy, - Pa3Mep BO3HarpaxaeHus ynpasnstowen KomrnaHum otHocutenbHo CICHA,

YCTaHOB/EHHbIV npaeunamm Y MU® (B nonsx), AENCTBYIOWMIA B TeueHue nepuoaa 1 ;
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ann - COBOKYI'IHbIVI pa3Mep BO3HaI'pa>K,£I,EHI/Il71 cneyunanmMs3npoBsaHHOMY AENO3nNTapuio,

6upxe 1 nuuy, OCyLLECTBNSAIOLWEMY BeAeHWe peecTpa BragenbleB UHBECTULMOHHbBIX
naes MN®, otHocuTenbHo CICHA, ycTaHoB/eHHbIM npasunamm Y MN® (B gonsax),
JAeCTBYIOLWMI B TedeHune nepuoda 1 ;

N - KON-BO CTaBOK, AEACTBOBABLUMX B OTYETHOMY roay;
X, - KaKaas NpoLeHTHas CTaBKa, AeMCTBOBaBLLIas B TeueHue nepvoaa 1 ;
T, - wonuuectBo paboumx [OHeM nepuoda, B KOTOPOM AeNCTBOBasia CraBka X, ,

N
npuHagnexatiuee nepuoay 1, roe T, = ZTn .

n=1

3HayeHud cn=lon ne
T; i T

D

S nT) Y0, ( YT e, T) W

EheCnT), (" —+ = ) | () |
| |

\ /

OKpYyrnsatTCs.

C qAé)uc!l

S, o
OkpyrneHve npu pacdetre ' wu NPOM3BOAMUTCSH Ha KaXxAoM AeNCTBUMM A0 2-X

3HaKOB Mocse 3anaTon.

2. Ecin B cootBerctBuM C [llpasunammn LAY TMNO® pasmep BO3HarpaxaeHus
ynpasnsoLWwen KOMNaHuM mnm oblimni pasmep nNpounx BO3HArpakaeHuW He 3aBUCUT OT
3HaveHnsa CICHA Ha paTy d, » BelMunHa pe3epBa Ha BbINaTy TAaKOro BO3HarpaxaeHus
MOXeT 6bITb onpeaeneHa Ao pacdeta CICHA Ha paTty d, TO ANng pacyeTta ApYyron 4vacTtu
pe3epBa Ha BbINAaTy BO3HArpaxaeHus, Kotopas onpeaensercs, Kak rnpoueHT oT CICHA
Ha aaTty d, ncnonb3yTcsa GOpMyNbl, yCTaHOBAEHHbIE N.1 HacTosiwero MNpunoxeHus. Mpu

Gqﬂ ;M Cinl)acw

3TOM B pacCyeTe BEJINYUH nnn YUYnNTbIBAOTCA Crieayrouine 0COBEeHHOCTU B

OTHOWEHUNN HEKOTOPbIX nokasaresnemn:

- pacuyeT nokasartens npousBoAnTCs 6e3 yyeTa pasMepa pesepsa,

HayncneHHoro C Ha4asla roga Ao AaTthbl d, B OTHOWEHUWN TOro BUAA BOBHana)KﬂeHMIZ,
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NOPSIZIOK pacyeTa KOTOPOro He YCTaHOBJIEH, Kak npoueHT oT CICYA;
- nokasartenb Kmy, v Km, Bkniouaer B ce6s npeaBapuTesbHO pPacCuMTaHHYl Ha

AaTy d Be/IMYMHY pe3epBa K HAaYUCIEHUIO TOrO BMAA BO3HArpaxaeHus, pasamMep KOTOporo
B cooTBeTCcTBMM C Mpasunamm Y MU He ycTaHoBNEH, Kak npoueHT oT CICYA;

- B pacyeTe WUCMNoOJb3yeTCd WM TONbKO 3HadeHue Xy, €CcnuM pasmep
BO3HarpaxaeHus YK onpeaensetca kak npoueHT ot CITCHA nnun Xppn, €Cn 06wnin pasmep

NpoYMX BO3HarpaxaeHumn onpeaensietcs kak npoueHT ot CICHA.

3. Echm B cooTtBetctBuM C [lpaBunamu Y [MUO® pasmep BO3HArpaxaeHus
ynpasasowWen KoMnaHMmM n obwmnn pasMmep Npovnx BO3HArpa>KaeHWUM YyCTaHOB/EHbl Kak
npoueHT oT CICYA, HO npu 3TOM XOTA 6bl OAMH M3 HWUX OrpaHU4YeH rnpenenbHon
(UKCMpOBaAHHOM BEIMUYMHON, TO A1 pacyeTa pe3epBa Ha Bo3HarpaxaeHue ynpasnstowen
KOMMaHUM W pe3epBa Ha MpoyMe BO3HArpaxxaeHus UCnonb3ytTcs GopMynbl,

iy o

yCTaHoOB/IeHHbIe N.1 HacTodawero MNpunoXxeHnd, Npu 3TOM B pacyeTe Be/IYnH iz

pacu
Cqu YUYUTbIBAOTCA cneayrowmne 0CcOH6EHHOCTMN B OTHOLLUEHUNN HEKOTOPbLIX NMOKa3aTENEN

- MnepBOHAya/ibHO pacyeT MNpoM3BOAUTCA B COOTBETCTBMM C M.l HacToAwero
MpunoxeHuns, Kak ecnn 66l 3HAYEHUS pa3Mepa BO3HarpaxXaeHus ynpasnstolen KoMnaHnm
n obliero pasmepa Npoymx Bo3HarpaxaeHumn 6oinm 6ol Tonbko npoueHTamu ot CFCHA 6e3
YCT@HOBJIEHHbIX OrPaHUYEHUNI;

- oJIydeHHOe pacyeTHoe 3HayeHue TOW YacTum pe3epBa Ha BbInaaTy
BO3HarpaxaeHus, Kotopas orpaHmyeHa dukcuposaHHom BenuunHom B MNMpasunax 4Y MNMNO,
CpaBHMBAETCHA C YCTaHOBJIEHHbIMU OrpPaHUYEHUSAMU, W OMpeaensaeTcd OKOHYaTeNbHasd
Be/IMYMHA TAKOW 4YacTu pe3epsa Ha AaTy d, npu 3TOM:

e ecnn  pacyeTHOe  3HayeHune  YAOBJIETBOPSAET  AOMNOJSIHUTESIbHOMY
OrpaHWYyeHunto, yctaHossieHHOMY [lpaBunamun Y MU, TOo Takas 4vacTb
pe3epBa NpPU3HAETCH OKOHYaTeNnbHOM Ha AaTy d;

e eCNn pacyeTHOe 3HayeHue He YyOOBNETBOPSAEeT AOMNOJIHUTENbHOMY
orpaHu4yeHuto, yctaHoBsieHHoMY lMpasunamu 1Y NMN®, To oKOHYaTenbHasa
BeNMYMHa pe3epBa Ha pJdaty d nepecymTbiBaeTcsa mUCxoasa U3
(PUKCMPOBAHHOIO OrpaHNYEHNS;

- €CJZIn OKOHYaTe/IbHada BEIMYMHA HYaCTU pe3epBa Ha BO3Harpa>xgeHme nepecymntaHa

20



ncxoada wm3 CbMKCVIpOBaHHOI'O OorpaHunyeHunsa, TO Aanee OCYLECTBNAETCA NEPECHET

Cqﬂ ;ﬂﬂ: Cqupacq

nokasarenemn nnu C Uenbl nepecyeTa BTOPOM YacTU pe3epBa Ha
BO3HarpaxaeHune (Kotopas onpeaensieTca Kak npoueHT oT CITCHYA 6e3 orpaHMyeHuin) B
nopsake, yCTaHOBJ/IEHHOM .2 Hacrtoswero [lMpunoxeHusi. Mpu 3TOM paccyMTaHHas B
HaCTOSLEM MYyHKTE OKOH4YaTesibHas BeNMYMHA 4YacTu pe3epBa Ha BO3HarpaxaeHwe, Ans
uenen panbHenwero pacyeta no n.2 paccMaTpMBaeTCsd, KakK 4acTb pe3epBa Ha

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

4. Ecnn B cooTBeTcTBMM C lMpaBunamu 1Y NMNO pasMep o4HOro M3 BO3HArpa)aeHum
(ynpaBnswwen KoOMNaHUM WAM  NpPOYMX BO3HArpa)kaeHwuin) YyCTaHOB/eH B Buae
PUKCMPOBAHHOW BeNYUHBLI 6e3 AOMOMHUTENbHbLIX OrpaHUYEHU B BuAE MNpoOLEHTa OT
CIrC4HA, a pasMep apyroro onpegeneH, kak npoueHT oT CITCHA u orpaHnyeH npeaenbHoOU
(pUKCMpOBaAHHOM BENMYMHON, TO pacyeT pe3epBa Ha BbiNaaTy TOro BUAA BO3HArpaxaeHus,
pa3mMep kKoToporo 3aBumcut oT CICHA wn orpaHuyeH npeaenbHOM (UKCMPOBAHHOM
BE/IMYMHOM, OCYLLECTBNSETCA B CneAyoweM nopsake:

- MepBOHa4YasIbHO pacyeT OCYLWEeCTB/SeTCa B COOTBETCTBUM C M.2 HaCToAWero
MpunoxxeHna aonsa onpeaesieHnsa pacyeTHOro 3Ha4yeHMs 4YacTu pe3epBa Ha BO3HarpaxaeHue
B Buae npoueHTta ot CI'CHA Ha paty d;

- MOJlydeHHOe pacyeTHOe 3HayeHMe 4acTu pe3epBa Ha BO3HarpaxaeHwue,
yCTaHOB/EHHOro Kak npoueHT ot CICYA, cpaBHMBAETCs C YCTaHOBJIeHHbIMK B [MpaBunax
Ay TNO® orpaHunyeHmaMn, v onpepensercas OKOoH4YaTeNbHas BeIuMYMHa TaKOW 4acTu
pe3epBa Ha aaTty d, npu aTOM:

e eCNn pacyeTHoe 3HayeHue yAoBAeTBOpsSeT YCNoBUKD (HUKCUPOBAHHOMO
orpaHnyeHuns, ycraHosneHHoro [lpasuwnamu AY MN®, TO Takaa 4acTb
pe3epBa NpU3HaeTCcs OKOHYaTeNnbHOW Ha AaTy d;

e eC/M pacyeTHOe 3HadeHne He yaoBneTBopseTr (GUKCMPOBAHHOMY
OrpaHN4YeHuIo, YyCTaHOBJ/IEHHOMY Mpasunnamm nay Mo, TO
OKOHYaTesNibHaa BeNuuMHa pesepsa Ha AaTy d onpenenseTrcsa ucxoas U3

(bMKCMpOBaHHOIO OrpaHMYeHuUs.

5. Ecnn B cooTtBeTcTBUM C lMpasunamu Y NMUO pasmep 0AHOMO M3 BO3HarpaxaeHum

(ynpasngwwen KoMAaHUM WKW NPOYMX BO3HArpaxneHun) ycCcTaHoOBNEeH B Buae
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(PUKCMPOBAHHON BENNYMHBLI C AOMNOSIHUTENIbHbIM OrpaHW4YeHMeM B BuAe NpoueHTa oT
CIrCYA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 gonosHUTENbHbIX
OrpaHWYeHni, TO pacyeT pe3epBa Ha BO3HarpaxxaeHwe ynpasnsdlowWen KoMAaHuM u
pe3epBa Ha NMpo4yne BO3HaArpaxaeHus OCyLLEeCTBNSETCH B CneayloweM nopsake:

- repBOHayasibHO pacyeT MNpoM3BOAUTCSA B COOTBETCTBMM C M.l HacToALlero
MpunoXxeHnsa ¢ NCNONb30BAHMEM B pacyeTe TOJIbKO 3HayeHun B Buae npoueHTa oT CICYHA,
T.€. pacCyYMTbIBAKOTCS NpeaenbHble 3HAaYEeHNS pe3epBa Ha BO3HarpaxzaeHue;

- Janee paccyuTbiBaeTca ycTaHoBneHHasa [lMpasunamn Y MNMN® BennumHa 4dactu
pe3epBa Ha BO3HarpaxaeHue, onpeaeneHHas B Buae (GHUKCUPOBAHHOW BENUYUHLI, W
CPaBHMBAETCA C MNOJIy4YEHHbIM MpeaefibHbIM 3Ha4YeHneM B NepBoHavyasbHOM pacyeTe, npu
3TOM:

e ecnn GUKCMpoBaHHas BeMYMHA YacTU pe3epBa Ha BO3HArpaxaeHue
yOO0B/ETBOPSAET pacCYMTaHHOMY OorpaHumyeHuto B Bmuae npoueHta ot CICYA,
ycTaHossieHHOMY [MpaBunamu Y MU, TO ocyLecTBNSETCA NepecyeT 4acTu
pes3epBa Ha BO3HarpaxzaeHwe, KOTOpOe YCTaHOBJ/IEHO TOJIbKO B BuAae
npoueHta ot CICHYA B cooTBeTcTBUM C N.2 Hacrosawero [punioxeHusa, u
NoJSlyYeHHble 3HayeHUs YyacTen pe3epBa Ha BO3HArpaxzaeHuve Mnpu3HalTCA
OKOHYaTeNbHbIMM Ha AaTty d;

e ecnn (pUKCMpOBaAHHAs BeNIMYMHA 4YacCTWU pe3epBa Ha BO3HarpaxaeHue He
YAOBNETBOPSET pacCUNTaHHOMY OrpaHuyeHuio B Buae npoueHTta ot CICHA,
TO OKOHYaTesSIbHbIMW MPU3HAKTCA NMepBOHa4YasibHO pacCUYMTaHHbIE 3HAYeHMUs
yacTen pesepBa Ha BO3HarpaxaeHwe, onpeneneHHble, Kak MpouUeHT OoT
CIrC4yA.

Pasmep cdopMMpOBaHHOro pe3epBa Ha BbINAATy BO3HArpaXxAeHWs yMEeHbLUAeTCsl Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArpaXXAeHus ynpaBnsatoLlen
KOMMaHuu, cCneuuanvManpoBaHHOMY Aeno3uTaputo, bupxe U NuUy, OCYLLECTBASIOLEMY

BeJeHne peecTpa BnagesibLueB MHBECTULMOHHbIX rnaes MNO.

MpeBbileHne pe3epBa MNPU HaYUCIEHUUM BO3HArpaxKAaeHus ynpabBnslowen KOMMNaHuu,
BO3HarpaxaeHus crneymanm3anpoBaHHOMY AenosunTtapuio, bupxe " nnygy,
OCYLLecTBNAKOLWEMY BeAeHUWe peecTpa BnajefnbueB MWHBECTUUMOHHbLIX naes [MNO, B

TEeYEHNE KaleHaapHOro roga He JOnyCKaeTC4.

He ncnonb3oBaHHbLIN B TEYEHWE OTYETHOro roaa pe3epB Ha BblMJ/1aTy BO3HArpa>xaeHus
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NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHMIO OTYETHOro roga, HoO He no3gHee NepsBoro
pabouero gHsa roga, cneaytowero 3a OTYETHLIM, U MPU3HAETCS B COCTaBe NMPO4YNX A0X0A0B.
YKa3aHHOe BOCCTaHOBJ/IEHME oTpa)kaeTcs npu nepsoM onpegeneHunn CHA MNP B roay

cneayrumMm 3a OTYETHLIM roaoM.

Oco6eHHOCTM onpeaenieHnsa pacyeTHOW BeJIMYMHbI pe3epBa Ha BO3Harpa>kaeHume
B 4YaCTU pe3epBa Ha yrnpasJ/ifiloLYy0 KOMNaHUIo U (MIn) YacTu pe3epBa Ha npoyune
BO3Harpa>xgeHus, ecJim COOTBETCTBYyHUWMe BO3Harpa>xaeHuss YCTaHOBJI€HbI
MpaBsunamun Y NMNO® B Buae (PpUKCUMPOBAHHOW BeJSIMUMHbLI 3a onpeaeNieHHbIN
nepvoa BpeMeHMU.

BennumnHa kaxaom 4yactu pesepBa Ha BO3Harpa)aeHue onpeaenseTcs ncxoas U3 pasMepa
BO3HarpaxggeHud, npenycMOTPEHHOro COOTBETCTBYHOWMM nuuam lMNpasunamn Y MNMAO. B
OTHOLLUEHMM BO3HarpaxxaeHus Ynpasnswlen KOMMNaHUW YyKa3aHHbIK B Tabnuue Huxe
nopaAoOK pacyeTa pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HarpaxaeHwus,

ycTtaHoBneHHoMy [Mpasunammn Y NMNO (ecnn Takon nopsaok onpegeneH B Npasunax 4Y
NnNo).

lMopsigok pacyeTa BesIMYMHbI pe3epBa Ha Ka>kAayr AaTty ero Bbi6bpaTb BepHoe,
Ha4yucsieHns1 B c/ly4ae, eCc/iu CyMMa COOTBETCTBYHOLero nocraBenB X
BO3HAarpakgeHmnsi onpegesieHa, Kak (pMKCMpoBaHHasi BeJINYNHa
3a onpegenieHHbIN nepmoa

3a KaxAbli KaJsieHAapHbIA AeHb NponopuMoHanbHO KaneHAapHbIM
OHAM riepuoaa, yctaHoBsieHHOM B Y ansg BeIMUMHbI BO3HarpaxaeHus,
Ha JaTy HauyYUcCeHua pesepsa

3a kaxkablii pabounmit AeHb MpPoMNoOpUMOHANbHO paboymM AHSIM X
rnepuoja, yctaHossieHHOM B Y Ang BennuynHbl BO3HArpaxaeHus, Ha
[aTy HauyncneHus pesepsa

MponopunoHanbHO KONMYECTBY MecsiLleB B nepmoae, 3a KOTOpbIn
yCTaHOBJIEHA (PpMKCMpOBaHHas BEIMUYMHA BO3HArpaXxaeHusl, 3a NOJIHbIN
Mecsy (ecnu nocnegHun pabounMin aeHb Mecsaua He coBnajaeT C
nocrnegHUM KaneHaapHbiM, TO pe3epB Ha nocrnegHuin pabounin aeHb
Mecsiua NpuM3HaeTcs B NOJIHOM ob6beMe 3a NOJIHbIN KaneHgapHbI MecsiL)

MponopuuoHasibHO CHavaJsla KOJIMYecTBy MecsiLieB B nepuoae, 3a
KOTOprM YCTaAQHOBJIEHA d)VIKCMpOBaHHaFI BEMNYMHA BO3HaArpaxageHusd, n
nponopLunoHaJibHO KOJIMHECTBY KaJieHAapPHbIX AHen B mecsauye -
€CJ1 pe3epB ornpegendeTcd 3a HenoJIHbI Mecsal.

MponopunoHanbHO KONMYECTBY MecsiLeB B rnepuoae, 3a KOTOpbIn
yCTaHOB/IeHa (DUKCUPOBaHHAas BENMYMHA BO3HArpaXKaAeHus, 3a MoJiHbIA
Mecsay (ecnu nocnegHuii pabounii geHb Mecslua He coBrnajaeTr C
nocneaHUM KaneHAapHbiM, TO pe3epB Ha MNocneaHuin pabouuin AeHb
MecsLa Npu3HaeTcsa B NosIHOM ob6beMe 3a KaneHAapHbIN Mecsau,)

MponopunoHasibHO CHavaJsia KOJIM4eCcTBY MecsiLleB B nepuopae, 3a
KOTOprl;’I YCTAQHOBJIEHA d)VIKCMpOBaHHaﬂ BEJINYMHA BO3HArpa>xgeHusd, mn
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NPONoOpLMOHANIbHO KOMMYECTBY pabounx aHel B Mecsiue - ecnu
pe3eps onpeaenserTcs 3a HEMOJIHbIA Mecsl.
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NMPUJITOXEHWNE 3. MOAEJZIN N METOAAbl OLUEHKN CTOUMOCTU LEHHbIX BYMAT

OBLLUUME NMNOJTOXXEHUNSA

[Onsa oueHKn cnpaBeaMBOM CTOMMOCTU LEeHHbIX 6yMar MCnonb3yTCca NCXOAHble AaHHble YpoBHS 1, 2 1 3. NMpu 3TOM
HamboNbLWMN NpMOPUTET OTAAETCSA LLEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoOBHSA 1) N HAUMEHbLWNIM NPUOPUTET - HEHabNgaeMbiM MCXOAHbIM AaHHbLIM (MCXOAHblEe AAaHHble YPOBHS 3).

Bbi6bOp yMecTHbIX MeToA0B U MOoAesen onpeaeneHus cnpaBeasiMBOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHMKOB MCXOAHbIX
AAHHbIX, HeobxoAuMbIX ANs onpeneseHuMs CnpaseasBoA CTOMMOCTWM, 3aBUCUT OT AEUCTBYIOLWMX OrpaHuUYeHur Ha
pacrnopsiXeHne UeHHbIMK 6ByMaramm Ha COOTBETCTBYOLWMX pbiHKaX. CTOMMOCTb LieHHbIX 6ymMar ogHOro smaa uam 04HOro 1
TOro e BbiNyCKa HaaNeXWUT onpeaensaTb C UCMONb30BaHMEM OTAnYaowmxcsa (pasHbixX) METOAO0B OnpeaesieHnss CTOMMOCTHU
N UCTOYHMKOB AAHHbIX, KOTOpble Hanbonee yMecCTHbl B AAaHHbIX O0BCTOATENbCTBAX, C yYETOM KpUTEpUEB, OTParkaroLumnx
CNOCOBHOCTb pacnopsXXaTbCs LeHHbIMKM bymMaramu. K TakuM KpUTepusiMm MOryT OTHOCUTbLCS, B TOM YMC/le MECTO XpaHeHUs
LeHHOM 6ymaru; AenCTBYKOLWME OrpaHMuunTesibHble Mepbl, BBEAEHHbIe B OTHOLIEHWW Bragenbua UeHHbiX 6ymar (MHoro
nvua, ocylwecteaswwero npasa nNo UeHHbIM 6ymaram) nmbo wuHOro nuua (opraHusauum), B KOTOpPOM (KOTOpOM)
YUYUTbIBAOTCA nMpaBa Bnajesnbua LeHHbIX 6ymar, coctaBnsowmx nmywectso NMNU®; gocTtynHoCcTb 6MpX 1 (MAn) TOproebiX

naowanok ans 6pokepos, ¢ KOTOpbIMK 3akntodeHsbl YK [1.Y. NMN® cooTBeTCTBYOWME A0roBopbl (cornaweHums).

AKTMBHbIM PbIHKOM /151 LEeHHbIX 6yMar, AOMYyLWEHHbIX K TOpraM Ha pPOCCUIACKOM MM MHOCTPaAHHOW Bupye npusHaeTcs

AOCTyrnHas 1 Habngaemas 6upxxeas niaowlaaka B clyvyae 0OAHOBPEMEHHOIO CO6M0AEHUS HUXKENEPEYNCTIEHHbIX YCIOBUNA:

e LeHHasa 6yMmara gonyuieHa K TopraM Ha pOCCUMCKOM MW MHOCTPaHHOW bupxe, npuBeaeHHoOM B MNpunoxeHun 4,
M Ha 3Tux 6Gumpxax ynpasnsiowas KOMMNaHMA MMeeT BO3MOXHOCTb pacnopsiXaTbCs UeHHOW bymaroun, B TOM

yncne c yyactmem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeAeneHus crnpaBeannBOM CTOMMOCTM MNPU HanAW4yMM HEHYNeBOro
obbeMa Topros Ha aaTy onpeaenenus CHA (B cnydae, eciim Ha BCeX AOCTYMHbIX U HabnwaaemMbix 6upxxeBbiX
nnowaakax 6bln HeToproBbiM AeHb Ha AaTy onpegeneHunsa CHA - aHanu3upylTCa AaHHble nocneaHero
TOProBOro AHS Ha AaHHbIX NoWaaKax, NpeawecTBYoWero HETOProBomy);

e KONMYECTBO cAenok 3a nocneaHme 10 (JecsTb) TOProBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 (AdecaTtb) m
6onee;

e COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toprosbix aHen npesbicns 500 000 (MATbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMIM pybneBbln 3KBUBANEeHT No Kypcy baHka Poccun Ha aaTy onpeaeneHns akTUBHOIMO

pblHKa (pnaTy onpenenenmna CHA), ecnn obbeM caenok onpeaeneH B MHOCTPAHHOM BasnkoTe).

Kputepuin 0 KonnyectBe CAeNoK NPUMEHSETCH B C/lyvae, ecnu Ha Bcex AOCTYMHbIX HabnogaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UMCTOYHMKAX MHPOpPMaUMM eCTb AaHHble O KONM4YecTBe caenok. B otcyTcTBum
KpUTepus o KomyecTse cAenok xoTs 6bl Ha OAHOM AOCTYNHOM Hab/t0AaEMOM pbiHKE A/ onpeAeneHUs aKTUBHOIMO pbiHKA
NPUMEHSAETCS TOJIbKO KPUTEPUIM COBOKYMHOro obbema caenok 3a nocneaHuve 10 ToOproBbiX AHEN, KOTOPbIM AOSXKEeH
npesbiwate 3 000 000 pybnen (mnm cooTBeTCTBYOWMIKM pybneBbln 3KBMBaNeHT no Kypcy baHka Poccun Ha paty

onpeaeneHnst akTMBHOIro pbiHKa (AaTty onpeaenenmna CHA), ecnm ob6beM caenok onpeaeneH B MHOCTPAHHOW BasoTe).

B cnyvae, ecnn ueHHaa 6ymara Topryetcsi Ha poCCMMCKOM BupxXe B OCHOBHOM peXXmMe TOProB C pacyeTamu B pybnsax n B
WHOCTPAHHOM BankTe W TakKue peXuMbl TOProsB AOCTYMHblI ANS COBEpLIEHUS CAeNoK 3a cyeT mmyuwectsa MUO, ToO
COBOKYMHbIN 06beM CAeNoK U KOMNMYeCTBO CAENOoK onpeaensetcs no obuiemy obbemMy TOpros C pacyetamun B pybnsax n B

WHOCTPAHHOW BantoTe.

OnpeaeneHne akTUBHOMO pbiHKA OCYLLECTBSIETCHA C YYETOM TOr0, YTO BO3MOXHOCTb MCMNOAb30BaHMUSA AaHHbIX NOCeaHEero
TOProBOro AHS Ha TOProBbIX Mjaowankax He NpUMEeHSeTCs B CNy4vae, Koraa HeTOproebln AeHb (MK OTCYTCTBME TOProB Ha
¢OHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOM TOPros rno peweHunto baHka Poccun, NpuoCTaHOBKOW TOProeB B Cliyyae
AOCTMXEHUS YCTaHOBNEHHbIX 6UpXeNn NOPOroBblX 3HAYEHUM MAU UHBIMKU COBbLITUAMM (COrlacCHO MOTUBUPOBAHHOMY
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CYXXAEHMIO ynpaBastowen KoMnaHmm), CnocobHbIMM CyLeCTBEHHO MOB/IUATb HAa U3MEHEHMe crnpasensiMBon CTOMMOCTU B

TaKOW HETOproBbl AeHb MO CpaBHEHUIO C NOCNeAHWM TOproBbIM AHEM. B cnydae, ecnn BO3HUKLUKME obcrosATenbcTBa

NpMBOASAT K 3aTPyAHEHMIO (HEBO3MOXHOCTWN) onpeaeneHns cnpaBeanBoOi CTOMMOCTM aKTMBOB, YNpaB/stolas KOMMNaHus

ob6s3aHa MPUOCTAaHOBUTb Bblaa4yy, norawleHne wm 06bMeH WMHBECTUUMOHHbIX NaeB NaeBOro MHBECTULMOHHOIO doHaa no

npnynHaM, He 3aBUCAWLMM OT ynpaBnmou.l,eVl KoMnaHun, 6e30THOCUTENIbHO TUNa MaeBoro MHBECTULMOHHOIO CbOHﬂ,a n

He3aBMUCMMO OT (paKTUYeCKOoro npoBeaeHns npoueayp no Bblgaye, noraweHunto mn 06MeHy MHBECTULMNOHHBLIX NMaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO NMPNOCTAHOBJ1IEHUIO.

[Nna oueHKN cnpaBeasiNBO CTOMMOCTU LIEHHbIX 6yMar B LieNAX HacTOSLWMX NPaBM/1 OCHOBHbIM PbIHKOM MPU3HAETCS:

OCHOBHOM pPbIHOK A/ LLeHHbIX 6yMar B
uensax Hacroswmx Mpasun
onpeneneHna CHA

NMopsAoK NpU3HaHUSA PbiIHKA OCHOBHbIM

Ansa 4eHHbIX 6yMar pocCUMMCKUX SMUTEHTOB
(3a ncknroueHmeM o6nmraumii BHEWHUX
061MrauMoHHbIX 3aiMoB Poccuinickon
denepaunm n LeHHbIx 6ymar
MeXXAyHapoAHbIX KOMMAaHUN)

MockoBckas 6upxa, ecnm MockoBckasi 6MpiKa SIBSIETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi bupxa He ABASeTCss aKTUBHbIM PbIHKOM — pOCCuiicKas
bupxeBas nnowazaka U3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEMN, BK/IOUas AATy OLEHKWU, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenoK MO KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca MHdopMmaums o6 obbeMe cAenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaxX OCHOBHbIM PbIHKOM
cuMTaeTcs ToproBas nnowagka c¢ HavboNbWWM KOMNMYECTBOM CAENIOK 3a AaHHbIN
nepuvoga.

Ansa yeHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, B TOM uucse ansi obnuraumi
BHELWHNX 06/IMralMoOHHbIX 3aliMOB
Poccuiicko ®degepaumnm, AONTOBbIX LLEHHbIX
6yMar MHOCTpPaHHbIX rOCyAapcTB,
eBpoo6siMramMii MHOCTPaHHbIX 3MUTEHTOB,
UeHHbIX 6yMar MexxayHapoAHbIX
(prHaHCOBbIX OpraHM3aLmii, LeHHbiXx 6ymar

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUBHLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwnn obwm 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas AaTy OLEHKKU, no
COCTOSIHUIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyercs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BEMUYNHBbI 06beMa cAenoK B BasiloTe KOTMPOBKM nepeBogdATcsa B pybam no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
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MeXXAYyHapOAHbIX KOMMNaHUW, AONYLYEHHbIX K
TOpram Ha OpraHM3o0BaHHbIX TOProBbIX
naowaakax

pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAEeTCd ToproBasd

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

AnfA 4eHHbIX 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/1IMramMii BHEWHUX
06/1MrauMoHHbIX 3aiMoB Poccuiickon
denepaummn, AONTrOBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX rocyaapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXXAyHapoAHbIX (PMHAHCOBbIX
OopraHusauumi, He AoNyLlEeHHbIX K TOpraMm Ha
6uprkeBbIX NaowaaKax, AOCTYNHbIX
Ynpasnsaowen KOMNaHumn

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUACKUX SMUTEHTOB 3a

MCKJIIOYEHNEM LIEHHbIX onpeaensieTcs akTMBHbIN 6Mpr>keBoi pbIHOK (onpeaeneHue yeHbl Ha OCHOBaHUMU
6ymar MexxayHapoAHbIX MCXOAHDbIX AaHHbIX 1-ro ypoBHS)
KOMMaHuUu

1. Metoa OUEHKM cnpaBeAsIMBOM CTOMMOCTM LEeHHbIX 6ymar,

Onsa onpepeneHns cnpaseasimBoM CTOMMOCTWU, MCMNOJb3YIOTCSA LEeHbl OCHOBHOMO pblHKa 3a NOCNeAHUN
TOProsbl AeHb (M3 4Yncia aKTUBHbIX POCCUNCKUX 6upx),
(ybbiBaHMA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHWA TOProBOM CECCUM POCCUMUCKOM BUpXu Ha aaTy
onpepeneHna CHA npu ycnosmun NOATBEPXKAEHNS €e KOPPEKTHOCTHU;

Ana KOTOPbIX

BblbpaHHble B cregywowem nopsigke
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LleHa cnpoca, onpegeneHHas Ha AaTty onpepeneHus CYA, npu3HaeTcss KOPPEKTHOW, eC/n OHa
HaxoAuTCS B MHTeEpBane Mexay MUHMMaNbHOW M MaKCMMasbHOW LEeHaMu CAENOK Ha 3Ty Xe gaTty
3TON Xe 6Mpxu, BKIKOYAS rpaHMLbl MHTEpPBana;

b) cpepHeB3BelweHHas UeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMACKOM BGMpXK Ha paTty
onpegeneHns CHA npu ycnosumu, 4TO AaHHAs LEeHa HaxoAMTCS B npeaenax cnpega rno Crpocy u
NPeAOXEHUIO Ha YKa3aHHY AaTy;

C) LeHa 3aKpblITUa Ha MOMEHT OKOHYaHWNA TOpFOBOﬁ ceccum pOCCMVICKOl‘;I 6Mp)KM Ha AaTty onpeaeneHuns
CYA npu ycnoBun noaTBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, €C/IN pacKpbIThl AaHHble 06 06beMe TOpPros 3a AeHb N 06beEM
TOProB HE paBEH HYNIO N TaKad UEHa 3aKpbITUA HE paBHa HYJHO.

Ecnn ueHHas 6ymara Topryetcs Ha pOCCUMMCKON 6upyke B pexmMmax TOpProB C pacyetamm B pybasx u
WHOCTPaHHOW BasloTe, M Takas 6upxxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANna Bblbopa
cnpaBeasiMBon LieHbl UCMONb3YTCA NPUOPUTETHO LIEHbl TOrFO peXXmMma TOpros, MO KOTOPOMY Ha AaTty
oueHku onpegeneH Hanbonbwnin 06bEM Mo KpUTEpMSIM BbiIbOpa OCHOBHOIO pbiHKA, YCTAaHOB/EHHbIM B
HacTosiweM MpUNoXeHn ansa poCCUNCKNUX BUPIXKEBBLIX MNOLWAA0K.

B cnyyae, ecnun HM oA4Ha M3 LEH MO BbIGPAHHOMY peXuMy TOProB B OMpefesieHHON BastoTe He MOXeT
6bITb MCNOMb30BaHa Ha AaTy OLEHKMW, TO UCMOJb3YIOTCA LEHbI Ha Ty Xe AaTy Mo PexuMy TOpros B
Apyroi BantoTe ¢ 06beMOM TOProB Mo KPUTEPUSIM BbIGOpa OCHOBHOMO pbiHKA B MOPSAKE YMEHbLUEHMUS.

Cnpasegnumeass CTOMMOCTb [ONTOBOW LEeHHOM 6yMmarnm onpegensercs C Yy4eToM HAKOMAEHHOro
KYNOHHOIo AoxoAaa Ha gaTy onpegeneHunsa CHA.

Ecnn Ha paty onpepeneHna CHYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, ANA ornpejeneHuns
cnpaBeasiMBoin CTOUMOCTU LieHHOW ByMaru npuMeHsaoTcs MoAenn OLEeHKM CTOMMOCTU LEeHHbIX ByMmar 2-
ro YpPOBHS, 3@ UCKJIIOYEHMEM Cllyyas, Korga OTCYTCTBME PbIHOYHbIX LUeH 06YyC/lOBfE€HO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cnyyae Ha gaty onpegeneHna CHA fonycTMMO MCNO/b30BaTb LEHbI
nocregHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenu n Metoabl OLIEHKM cChnpaBea/iMBOM CTOMMOCTM LEeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTca akKTUBHbIA 6Mp)KeBOM PbIHOK, HO UMEIOTCA UHbIE NPAMO
WM KOCBEHHO Habnrpaemble faHHble (onpeaesieHue LUeHbl C UCNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanmBasi CTOMMOCTb @aKLMiA POCCUUCKUX DMUTEHTOB OMnpeaensieTcs Ha OCHOBaHWUU
cneaywuwmx Mmogenem u MeToaoBs:
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2.1.1. CnpaBeannBas CTOMMOCTb aKLiM POCCUMUCKNX SMUTEHTOB, o6palwjarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (pOHAOBbIX 6UpIKaX, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBaHHOM Ha KOppeKTMpPOBKe
ncropmyeckon ueHol (Mmogenb CAPM).

[laHHas KOppeKTMpOBKa MPUMEHSIETCS B C/lydae OTCYTCTBUS HabnogaeMon LeHbl B Te4eHue He
bonee pecatm pabouux pHen (Janee WCNONb3YKTCS MOAENU OLUEHKM, OCHOBAHHbIE Ha
MPUMEHEHNMN UCXOAHbIX AAHHbIX 3-Tr0 YPOBHS).

B cnyyae npuHSAATMS OpraHM3aTOpPOM TOProB/W peleHust 06 MCKIYEHUM LeHHbIX 6ymar us
CNMCKa UeHHbIX byMmar, AonylweHHbIX K Topram, M (uWam) B ciaydae NpUHATUS pelleHus o
rnpekpaweHnn TOpProB, a TakXe eCcnm TOoprn npekpaweHbl B COOTBETCTBMM C NpaBuaammu
npoBeAeHns NINCTUHIA opraHusaTtopa TOproeauM 6e3 MpPUHATMSA pelleHus O MnpeKpalleHumn
Topros, mogenb CAPM B uUensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHUBAEMOIr0 aKTUBa
HE NPUMEHAETCA C AaTbl NpeEKpaLlEHNA TOProB.

[nsa uenen oueHkn cnpaBeasiBoO CTOUMOCTU UCNONb3YETCS CPaBHEHNE ANHAMUKU AOXOAHOCTU
3@ onpeaeneHHbI MpoOMEeXyToK BpeMeHW aHanusmpyemoro @GUHAHCOBOrO MHCTPYMeHTa C
AVHAMUKOW pbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (beHuUMapka) akuum
POCCUMNCKUX SMUTEHTOB NCNOJb3yeTcsa nHaekc Mockosckoi bupxun (IMOEX).

dopmMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; = Py x (1 +E(R)),
rae:
P, — cnpaseanueasl CTOMMOCTb OAHOM LeHHOW 6yMarn Ha aaTy onpenesieHus crpaBeavBown
CTOMMOCTMH;
P, — nocneaHsas onpeaeneHHas cnpaBeannsBas CTOMMOCTb LeHHOM 6ymaru;
E(R) - oxuaaemas 4OXOAHOCTb LeHHon byMmarn;

dopmMyna pacueta oxxmaaeMmon gaoxoaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBas cTaBKka [OXOAHOCTWU, MpUBEAEHHAss K KOJIN4YecTBY
KasieH4apHbIX AHEN MeXAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T —Ty),

rae:
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R, - 6€3pMcKoBas CTaBka AOXOAHOCTM Ha AaTy onpeaenieHunsl CrnpaBeasiMBOi CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cnpaBeasiMBoin CTOMMOCTY.

Ana akuMii pOCCMMACKMX SMUTEHTOB, TOpPryembiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, onpegefsieHHass B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
b6eckynoHHoln pgoxogHocTn (ctaBka KB[]) rocynapCTBeHHbIX LEeHHbIX 6ymar Ha wHTepBane B
OoAWH roa. B pacuyete ncnonb3yoTcA:

a)MeToAmMKa pacyéTta KpuBOM OECKYNOHHOW [A0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauui,
onpeneneHHas MockoBckon 6upxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHWUIO Ha KaXAbl TOProBblil AEHb,
nyb6aunkKyeMble Ha opuunanbHOM cante MOCKOBCKON HUpXKU.

CraBka KB/[ paccuuTtbiBaeTcs 6€3 NMpOMEXYTOYHbIX OKPYINIEHUI C TOYHOCTbIO A0 2 3HAKOB
rnocne 3anatoi (B NpOUEHTHOM Bblpa>eHun).

Mpu OTCYTCTBUM 3HAUYEeHUS 6Ee3PMCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pucKoBom
CTaBKM 3@ 3TOT AeHb MPUHUMAETCS paBHbIM NOC/EAHEMY U3BECTHOMY.

_ Pm1

R, -1,

- Pmo
R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaueHWMe pbIHOYHOIo0 MHAMKATOpPa Ha AaTy onpeneneHus CI'IpaBe,CU'IVIBOVI CTOMUMOCTH,

Pm, - 3HA4yeHMe PbIHOYHOro MHAMKATOPa Ha NMpeablaylyo AaTy onpeaesieHvs crnpasBeavBoin
CTOMMOCTMU.

B - beta KO03hO@UUMEHT, pacCUYMTaHHbIA NO W3MEHEeHUsAM ueH (3Ha4yeHMin) PbIHOYHOrO
MHAMKATOpa WM W3MEHEHUsIM LUeHbl UueHHoM 6ymaru. [Onsa pacdeta koadduumeHta B
MCNOMb3YIOTCA 3Ha4YeHusl, onpeaeneHHble 3a nocnegHme 45 Toproebix AHeEN, NpeaLlecTBYOLWNX
AaTe onpeaesieHns cnpaseasinBon CTOMMOCTH;

bBeta KOB(bd)VILI,VIEHT pacCCynTbIBAETCA Ha AaTty, nNpeawecTtByrolyro AaTte onpeaeneHuad
CﬂpaBELI,ﬂMBOVI ctoumocTun. lNpun 3TOM paTta pacyeta beta KOB(b(bVILI,MEHTa AOJIKHa ABNATbCA
TOProBbiM AHEM.

_ Covariance Ry, Rp)

Variance (R,)
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roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeabiaylias LueHa 3aKpblTUa akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOIO MHAMKATOpPa Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

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

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ansg akuyumi
POCCUNCKNX 3MUTEHTOB MPUMEHSAIOTCHA 3HauYeHUs LleHbl 3akpbiTMa Ha MOCKOBCKOM Bupxe npu
yCnoBun noAaTBEPXAEHUNA €€ KOPPEKTHOCTUM B COOTBETCTBMM C MNOpAAKOM onpegeneHua
cnpaBeasiMBON CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHne beTa koadduuUMeHTa OKpYrAsieTcs Mo npaBuiaM MaTeMaTU4yecKoro
OKpYrneHus A0 NSaTU AecSTUYHbIX 3HaKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATOpa (6eHuYMapka), WCMonb3ylTcs
3HAYEHUS LieHbl 3aKpbiTUS M PbIHOYHOMO WHAMKATOpa 3a nocneaHne 45 ToproBbiX AHEW,
npeawecTByOlWMe AaTe onpeaeneHns cnpaBeasivMBoin CTOMMOCTY.

LleHa 3akpblTMd aKkTuBa Ha pfaTy onpeaeneHusd CI'IpaBe,CU'IMBOM CTOMMOCTM B MoAeNnn He
YUYUTbIBAETCA.

Mpy OTCYTCTBMM LEHbl 3aKpbITUS, OTBeYallel YCN0BUSAM YCTaHOBAEHHbIM [lpaBunamu
onpeneneHns CHA, B Kakom-nmbo TOproebi AeHb B nepuoae 45 TOproBbiX AHEN, Ha daTy
pacyeTa KoadduumneHTa beta, MHboOpMaLmsa 0 3HaYEHUU PbLIHOYHOIO MHAMKaTopa (beHuMapka)
n 6e3pMCcKoBON CTaBKM 3a 3TOT TOProBbl AeHb B MOAENMN HE YUUTLIBAETCS.

Mpyv HanMuuM UEeHbl 3aKpbITUS, OTBeYalLWer YC/I0BUAM YCTaHOBMIEHHbIM [paBunamu
onpepeneHnsa CYA, n OTCYTCTBMM 3HAYEHWUS PbIHOYHOro MHAMKatopa (6eHuMapka) B KaKol-
nmbo Toproebin AeHb B nepuoe 45 TOproBbiX AHENW, Ha AaTy pacyeta koadduumeHta bera,
3Ha4yeHue pbIHOYHOIo nHaMKatopa (beHuMapka) 3a 3TOT TOProBbl AeHb NMPUHUMAETCSA paBHbIM
nocneaHeMy U3BECTHOMY.

MNMokasaTtenu R,, R,, paccumTbiBatoTCa 6€3 NpoMexXyTOUHbIX OKPYrieHWnNA.
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C [aTtbl BO3HWMKHOBEHUS OCHOBaHWIM ans npumeHenms mogenu CAPM go paTthbl npekpalweHus
OCHOBaHMN ans npuMeHeHuss mogenn CAPM umcnonb3yetca MHGOpMauMs TOSbKO Tor 6UpxM,
KOoTOpas onpeaesieHa Ha AaTy BO3HMKHOBEHMS OCHOBaHUIM ons npuMmeHenus mogenn CAPM. K
TaKoh MHGOPpMaLMN OTHOCATCA cneayowme 3Ha4YeHns:

a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKAaTopa.

2.1.2. CnpaBeagnmeas CTOMMOCTb QaKUMWU POCCUMACKUX BSMUTEHTOB B CJly4yae
npuobpereHnsa B nepuoa PpasMelleHuss C aaTtbl npuobpeteHuMs mn Ao
nosiBfieHns ueH 1 ypoBHS, HO He bonee 10 pabounx gHen C gaTbl, cnepytowen
3a AaTol OKOHYaHUS pasMeLlleHns, AonyCcTMMO MCMNOo/b30BaTb LIEHY pasMeLleHuns
6e3 KOppeKTUPOBKN. B OTCYTCTBMM LeH 1-r0 YpOBHS CBbile yKa3aHHOro Cpoka
MPUMEHSAETCS OLueHKa Ha OCHOBAHUW UCXOAHbIX JAaHHbIX 3-ro  YpOBHS.
YnpaBnsawwas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenTn Ha OLEHKY C
MCNO/b30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 YpoOBHS A0 MCTEYEHUS YKA3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb 061MraumMim poCCUMCKUX SMUTEHTOB (3a UCKIIOYEHUEM
o6nmraumii BHeWHnX o6a1MrayMoHHbIX 3aiMoB Poccuiickoin ®epepaummn):

2.2.1 OnpegensieTcsa C UCMOSb30BAaHMEM YKA3aHHOMO HUXe NMpUopuTeTa LEH C YYETOM
Hannumsa A0CTyNa K yKas3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU MCXOAHbIX
AAHHbIX M MeTOAMK pacyeTa, MNPUMeHseMbiX MpPU pacyeTe YyKasaHHbIX LeH
NOCTaBLMKAMN C YY4ETOM OFpaHMYEHUI Ha pacnopshkeHune LeHHbIMM Bymaramu.
CnpaseannueBas CTOMMOCTb AOSFOBON LeHHoM 6ymaru onpefensercs C yyeToMm
HaKOM/eHHOro KyrnoHHOro Aoxoaa Ha aaty onpegenenus CHA.

2.2.1.1. UeHna, paccuntaHHaga HKO AO HPJ no meToaukaM, yTBEPXAEHHbIM
01.12.2017 n no3gHee, onpeneneHHas no metoay 1 unum metoay 2 (no
y6biBaHuio) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHss MHOAMKaTMBHas uUeHa, onpegeneHHasa no metoanke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)
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2.2.1.3. WNHpekcHas ueHa, onpegeneHHad no Metoamke RUDIP RUS (no
MCXOAHbIM AaHHbIM, OTHOCALWMMCS K 1 v 2 ypoBHI0 (No ybbiBaHUIO)),
packpbiBaeMass WHMOpMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHoh wHdoOpMaumoHHoM rpynnbl «WHTepdakce»
(https://rudata.info/aboutDB/data-price)

B cny4yae OoTCYyTCTBMS pacyeTHbIX LieH, pacKpbiBAaeMbIX YKa3aHHbIMU Bbille UCTOYHMKAMM
MHpOpMaLMKN, B CBS3U C HETOProBbIM JIHEM 6MpX, MO UTOraMm TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, ANa Uenei onpeaeneHus CnpaBeannBoii CTOMMOCTHU
aKTUBOB MCMOMIb3YETCA LIEHA, paccuuTaHHasl No UToraM MnociaeaHEero TOproBoro AHS.
Takoil noaxoa WMCNONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLIECTBEHHO
MOB/IMATb Ha 3HAUYEHWE PACYETHOM LieHbl B HETOProOBbIi AEHb.

2.2.1.4. LlUeHa, onpepeneHHas nNo MOAENM OLEHKW Ans UeHHbIX 6ymar,
HOMWHUPOBAHHbIX B pybnsax, B COOTBETCTBMM C [IpuaoxeHnem 36
(MoAenb OUeHKM NCNOosb3YeT NCXOAHblE AaHHble 2-I0 YPOBHS B C/lyyae
OTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

Mpn OTCYTCTBUU UEH, YKa3aHHbIM B HAcCTosIWEM NYHKTE Ha AaTy onpegenenuna CHA no
MHbIM NpU4nHaM, cnpasegnmnBasd CTOMMOCTb ONpeAENnAeTCda C YYHETOM NCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ans onpepeneHus crnpaseasMBON CTOMMOCTM O06AMrauuMii pPoCcCUMCKUX
SMUTEHTOB, NPpMO6peTeHHbIX NPpU pa3MeLweHnm (B TOM Yncie 3aMmeLlanLmx
obnurauun, onnata KOTOPbIX MNpU  UX pasMeweHUn OCyLLecTBAsSeTCH
eBpoobnuraumsamm (B TOM u4ucne B chydyae nepegaunm (yCcTynku) BcCex
UMYLLLECTBEHHbIX U MHbIX NpaB No eBpoobamnraumsamMm poCcCUNCKUM IOPUANYECKNM
nvuam)), B OTHOLWEHMU KOTOpbIX bblfa 3akaiyeHa caenka no npuobpereHuto
LeHHbIX 6ymar C 3MUTEHTOM unM NpodecCMOHanbHbIM Y4YaCTHUKOM pbIHKa
LeHHbIX 6ymar, OKasblBalOWWUM 3SMUTEHTY YCAYrM MO pasMeLlleHU0 LEeHHbIX
6yMmar OT CBOEro MMeHu, HO 3a CYET M MO NOPYYEHUID SMUTEHTA, NNH0 C N6bIM
ApYyruM TpeTbMM nWLOM B nepuoj C AaTbl Havana pasMelleHus no A[aTy
OKOHYaHWs pas3MeleHnsa (panee - UuUeHHble byMmaru, npuobpeTeHHble npu
pa3sMmeleHnn), € aatbl npuobpeTteHns M A0 AaTbl OKOHYAHUA pasMeLleHus
Mcnonb3yeTca LUeHa pasMelleHus (Ans AONroBbiX UeHHbIX 6ymar - ueHa
pa3MelleHns C YYEeTOM HaKOMIEHHOro KYNOHHOro A0X04a, eC/lW HaducneHue
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KYNMOHHOrO JAoxoAa 3a nepuos pasMelleHUss NpeayCcMOTPEHO  YC/IOBUAMMU
pasMeLLEHNS UMM UHBIM IOKYMEHTOM).

Onsa onpeaeneHus cnpaBeanuBOM CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pa3MeLlleHnn, C AaTthbl, CeayoLlen 3a 4aTOM OKOHYAHMS pa3MeLLeHus, n A0 NosBAEeHUs
ueH 1-ro ypoBHS WUAW LUEH, onpeAeneHHbiX C Y4eTOM UCXOAHbIX AAHHbIX 2-r0 Uan 3-ro
YPOBHS (3@ UCK/IOYEHMEM LiEHbI, OnpeaesiSseMoin N0 MOAEN OLEHKWN ANs LUeHHbIX bymar,
HOMUHUPOBaHHLIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHnem 36, u CnpaBeasMBomn
CTOMMOCTM, OnpeAeneHHON Ha OCHOBaHWUM OT4yeTa OUeHLWMKa), MNpUMEeHseMbIX A4
OUeHKK 0bnnraumn poCCUMNCKUX SMUTEHTOB B COOTBETCTBMU C HacToAWwMMM MNpaBmunamu
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHWUS pa3MeELLEHUs, UCMNOob3yeTcs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAs MpPOMNOpPUMOHANIBHO W3MEHEHWUID 3Ha4deHus
6e3p1MCKOBOMN CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMIN CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOb3YHOTCA:

1) Onsa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKUX pybnsax — cTaBka KpMBOK

6eCcKynoHHOM A0X0AHOCTU MockoBcKoW Bupxultl

2) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B aMePUKAHCKUX AOJapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM ob6nuraymam?]

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

Onsa pacyeTta BbibupaeTcs COOTBETCTBYIOWAA pacKpbiTas CTaBka Ha CPOK, MAaKCMManbHO
NpUBGAMXKEHHBIN K CPOKY A0 AaTbl noraweHus (uan go 6nuxanwen aatbl odepThl,
npeaycMaTtpusalowen noraweHne, B Clyyae, ecnuM OHa npeaycMOTpeHa YCNoBUSMU
BblMyckKa).

PacueT nponopunoHanbHON KOPPEKTUPOBKU LEHbl pasMelleHns Ha WU3MeHeHune
3Ha4yeHMs 6e3pMCKOBOIN CTaBKM AOXOAHOCTU CTPaHbl pUCKa onpeaensieTcs cneaytolmnm
obpaszom:

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

[21 NcTouHKMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHuMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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2.3.

(1 + Rfyy * (T — t,)/365)

PV, = Price -
£ TN T RE (T — £)/365)

PV, — cnpaBeanvBas LeHa LeHHOW 6yMarm Ha aaTy OLEHKM
Price — LUeHa pa3MeLlleHns LeHHon Bymaru

Rfi, — 6e3pucKkoBas ctaBka Ha AaTy OKOHYaHMSA pa3MelleHus LeHHOM 6ymarm Ha cpok
Ao noraweHus (odepTbl)

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

t — paTa OUEeHKMn

to — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

MonyyeHHas cnpaBeanueasl LeHa AOAroBOM LEHHOMW 6ymMarnm C ydeToOM KOppeKTUPOBKMU
(PV,) okpyrnsietca Ao ABYX 3HAKOB nocne 3ansaTon.

CnpaBegnvBass CTOMMOCTb [AONrOBOM UEHHOW 6yMmarnm onpegensieTca € y4eToMm
HaKOMNJEHHOro KYNOHHOro Aoxoaa Ha gaty onpegeneHuns CHA.

C Haubornee paHHel 13 gat:
- AaTa NosiBNeHus UeH 1-ro ypoBHS MK LEH, ONpeaeneHHbIX C YYETOM UCXOLHbIX
AAHHbIX 2-T0 MM 3-ro YpOoBHSA (3@ NCKIIOYEHMEM LeHbl, onpeaensemMoin no Moaenm
OLEHKM ANna UeHHbIX 6ymar, HOMMHMPOBAHHbLIX B pybnax, B COOTBETCTBMM C
Mpunoxennem 36, n CrnpaBeasMBon CTOMMOCTM, ONpeaeneHHOMW Ha OCHOBaHWUU
oTyeTa ouUeHLMKa), NPUMEeHseMbIX ANs oUueHKN o6anraumm pocCUnCKUX SMUTEHTOB
B COOTBETCTBMM C HacTodAwmmu MNpasunamm CHA
- parta, npuxoasuwascs Ha 11 pabounin geHb, cneaylowmi 3a AaTON OKOH4YaHUS
pa3MeLlleHuns,

cnpaBeasiMBas CTOMMOCTb AONITOBbIX LEHHbIX Bymar onpeaensieTcs B obleM nopsake B

cooTBeTCTBMU C MNpasunamm CHA.

CnpaBeanuBasi CTOMMOCTb MHBECTUMLMOHHbIX MaeB POCCUMACKUX MNaeBbIX
MHBECTULMOHHbIX (POHAOB, a TaK >e€ WNOTeYHbIX cepTUdUKaATOB y4vacTusa
onpeaensieTcs Mcxoasl U3 pacyeTHOW CTOMMOCTM MHBECTUMLMOHHOro nas (MnoTeyHoro
cepTudmnKata yyactusi), pacCyMTaHHOro B COOTBETCTBMU C HOPMATUMBHbIMW MpPaBOBbIMU
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akTamMm Ha paty onpegenennss CHA v packpbiToro (NpeaocTaB/ieHHOro BnadesnbuaM
WHBECTULMOHHbIX Maes) ynpasnstowen komnaHnen NMUO (MNOTEe4YHOro NoKpbITHS).

B cnyyae oTCyTCTBUS pacKpbITbiX YNpaBistoWein KOMNaHUen AaHHbIX O pacyeTHOW CTOMMOCTM
WHBECTMLMOHHOIO Nnas (cepTudukaTta ydactus), NpMMeHSEeTcs oLeHKa Ha OCHOBAHUM UCXOHbIX
NaHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHMss  MHBECTMUMOHHbLIX NaeB npu  (OPMUMPOBaHUM  MaeBoOro
WHBECTULUMOHHOrO ¢oHAa C AaTbl BblAayM MHBECTMUMOHHbIX MNaeB A0 [AaTbl 3aBeplUeHus
(oKOHYaHMSA) hopMMpOBaHMS, CpaBeanBas CTOMMOCTb MHBECTULMOHHOIO nas onpeaensieTcs
NCX0AS U3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHK BbIAAETCS OAWH
WHBECTULUMOHHBIN Nan npu OpMMPOBaHUN.

2.4. CnpaBeanvBasi CTOMMOCTb AEMNO3UTAPHOM PAaCNUCKM, MpeacTtaBnsieMblii akTUB MO
KOTOPON TOPryetcsas Ha A[OCTYMHbIX Habnwogaemblx pblHKax (cMm. [llpunoxeHue 4),
onpenenseTcs Ha OCHOBaHMU CrnpaBeasIMBOM LEeHbl NMpeacTaBNsieEMON LEHHOW bymaru
(bazoBoro akTtuBa), onpenesieHHOMW Ha 1-M ypoBHE B COOTBETCTBMW C HACTOSLWUM
MpunoxeHneMm C y4eToM KOIMYECTBa LieHHbIX Hymar, npaBa Ha KOTOpble NoATBepXAaeT
OAHa geno3mTapHas pacnucka.

Ons peno3vTapHbIX PpacnuMcok, NpeacTaBfisSeMblidi aKTMB MO KOTOPbIM He TOpryetcss Ha
[OCTYnHbIX Habniogaemblx pblHkax (cMm. [lpunoxeHue 4), cnpaBeannsBass CTOMMOCTb
Aeno3uTapHon pacnuckm onpegensietca no mogenu CAPM B nopsigke, yCTaHOB/SIEHHOM Ans
OUEHKM aKUMA WHOCTPAHHbIX 3MUTEHTOB, B TOM u4ucne nmnaeB (akuun) WHOCTPAHHbIX
WHBECTULUMOHHbIX POHAO0B, aKLNUA MeXAyHapOAHbIX KOMMAHMUI U Aen03UTapHbIX Pacnmcok.

3. Mogenn M MeToAbl OUEHKM CnpaBea/ZIMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYHT Habnrpaaembie pAaHHble (onpepesieHMe LeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeanmBasi CTOMMOCTb aKLMW POCCUMNCKMX SMUTEHTOB OnpeaesnsieTcs Ha OCHOBaHUU
oTyeTa oOueHWMuKa, cooTBeTCcTBYlowero TpeboBaHusM ®@epepanbHOro 3akoHa "0O6
WHBECTULMOHHbLIX doHAax", MPUHSTbIX B COOTBETCTBMM C HMM HOPMATUBHbLIX aKTOB,
YkazaHusa N2 3758-Y n HacTosawmx Mpasun onpepeneHns CHA

3.2. CnpaBeanuBass CTOMMOCTb O6nMrauuMim poCCMMUCKUX 3MUTEHTOB (3a MCKJIIOYEeHUEM
obnuraumii  BHeWwHUX o06nMraumoHHbIX 3aimMoB Poccuiickon depgepauun)
onpegenseTcs C UCNOSIb30BaHNEM YKA3aHHOIO HUXe MpuopuTeTa LeH C YYETOM Hanunuus
AOCTyNna K YKas3aHHbIM LleHaM, a TaK Xe pesieBaHTHOCTU UCXOAHbIX AAHHbIX U MeToAMK
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3.3.

pacyeTa, MpPUMEHSEMbIX TMPU PpacyeTe YKas3aHHbIX LUEH MNOCTaBWMKaMNU C YYETOM
OrpaHUYEeHUN Ha pacnopsiXXeHue LeHHbIMM BbyMaramn. CnpaBeanmnBas CTOMMOCTb 40/ITOBOW
LeHHoM 6yMmarm onpegenseTcsds C Y4Y4EeTOM HAKOMMEHHOro KYMNOHHOro Aoxoga Ha aaty
onpeaeneHunsa CHA.

3.2.1. UeHa, paccumtanHasa HKO AO HP/1, onpeaeneHHasa no metoay 3 Ha OCHOBE METOAMK,
yTBEpXAeHHbIX 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHgekcHas ueHa, onpegeneHHas no Mmetoanke RUDIP RUS (Mo ncxoaHbIM AaHHbIM,
OTHOCALWMMCA K 3 YpOBHIO), packpbiBaemas WHGOOPMALMOHHO-aHANNTUUYECKNM
npoayktoM RuData Price MexayHapoaHOM MHOpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LieH, pacKpbiBAaeMbIX YKa3aHHbIMU Bbille UCTOYHMKaAMM
MHdOpMaumMn, B CBS3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, ANa Uenei onpeaeneHus CrnpaBeasvBoii CTOUMOCTU
aKTUBOB MCMOMb3YETCA LIEHA, paccuMTaHHas Mo uToraMm MnocieaHero TOproBoro AHS.
Takoil noaxoa MCNONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLLECTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOM LIEHbI B HETOPIroOBbI AEHb.

3.2.3. UeHa, onpegeneHHas no MoAesn OUEHKM ANSA UeHHbIX 6ymar, HOMMHUPOBAHHbIX B
pybnax, B cooTBeTCTBMM C [IpunoxeHueMm 36 (MoAenb OLEHKM WUCnonb3yeT
NCXOAHble AAaHHbIE 3-r0 YPOBHS B Cny4yae OoTHeceHusa obnuraummn K IV perTuHrosomn

rpynne)

3.2.4. CnpaBennuvBas CTOMMOCTb, ornpejeneHHas Ha OCHOBAaHWMW oOT4YeTa OUEeHLMKa,
cooTBeTCTBYlOWEro TpebosaHmaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBMU C HUM HOPMATMUBHbIX aKToB, YKasaHus N° 3758-
Y u HacToawwmx Mpasun onpeaeneHus CHA.

B cnyuyae, ecnu oueHLWMKOM onpeaeneHa crnpaBeasvBasi CTOMMOCTb 6e3 yyeTa
HAKOM/IEHHOro KYMOHHOro A0XoJa, TO ChpaBeAsMBas CTOMMOCTb Onpeaensercs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha Ka)Aytlo AATy OLUEHKMU.

CnpaBeanuBasi CTOMMOCTb  MHBECTULMOHHbIX MaeB POCCUMACKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaK >Xe MUMNOTEeYHbIX CepTU(PUKATOB yuacTusa
onpeaensieTcs Ha OCHOBaHWUM OT4eTa OuEeHLMKa, COOTBETCTBYLWeEero TpeboBaHUAM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHBbIX (poHAax", NPUHATBIX B COOTBETCTBMM C HUM
HOpMaTUBHbIX akToB, YkasaHusa N° 3758-Y v HacToawmnx Mpasun onpeaeneHmna CHA
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3.4. CnpaBeanimBasi CTOMMOCTb A€MNO3UTAapPHOMN PAaCNUCKM ONpeaesisieTcsl Ha 0CHOBaHMKM OTUYETa
oueHwmKa, cooTBeTcTBytowero TpebosaHmnam GegepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPpUHSATLIX B COOTBETCTBMW C HMUM HOPMATMBHbIX aKTOB, Yka3aHusa N2 3758-Y un
HacToswmx MNpasun onpegenenns CHA

3.5. CnpaBeanmeasi CTOMMOCTb A€NO3UTHOro ceptudumkarta onpegensieTcs ¢ UCnosib3oBaHMeM
MeToAa oOnpeaeneHuss CcnpaBeasinBoM CTOMMOCTU  AEHEeXHbIX CpeacTB BO BKaagax
(Opunoxerue 10).

B obweM cnyuyae ans Bcex UEHHbIX 6bymar MCnosb30BaHME OT4YeTa OLEHLUMKA, OrpaHu4mBaeTcs
YC/TIOBUSIMU, MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS COBbITUI, Beaywmnx K o6ecueHerHmnio akTuea
B cooTBeTcTBUM C [IpnnoxeHmnem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uyucne:

nav MHOCTPaAHHbIX
MHBECTULIMOHHbIX
c¢boHpoB;
AOJIFrOBbIE LLeHHbIe
6ymarmn
MHOCTPaHHbIX
rocyaapcrs;
eBpoob6nurauumn
MHOCTPaHHbIX
SMUTEHTOB;
LeHHble 6yMmaru
MeXXAYHapOAHbIX
(hMHaHCOBbIX
opraHum3sauum

LleHHble 6yMmaru
MeXXAYHapoAHbIX
KOMMNaHUuM

1. Metoa oOLEHKM crnpaBea/iIMBOM CTOMMOCTM LEeHHbIX 6yMmar, Ans KoTopbixX
onpeaensieTca akKTUBHbIN 6Mpr>keBOi pblIHOK (onpeaesieHne LeHbl HA OCHOBaHUMU
MCXOAHbIX AAHHbIX 1-ro ypoBHSA)

YcnoBus W nopsaok onpeaeneHms  crnpaBeniMBoi  LeHbl 1 YypoOBHS C  YYeTOM KpuUTEpUEB,
XapaKTepM3YHOLWMX BO3MOXHOCTb PacnopsiXXeHns LueHHbIMn byMaramun, npeacrasfieHbl B MNpunoxeHumn
A K HacToswemy lMpunoxeHuto.

Oco6eHHOCTM Bbi6opa LeHbl, ecnu LeHHaa 6ymara Topryercss Ha POCCUMIACKON 6Guprke B
pe>xMMax TOproB C pacyetamMm B py6ssiX U MHOCTPaHHOW BasnloTe:

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCUCKOM Bupxke B pexmuMmax TOproe € pacyetamu B pybnax u
WHOCTpPaHHON BasnlTe, N Takasa 6upxa Mpu3HaHa aKTUBHLIM OCHOBHbLIM PbIHKOM, TO Ans Bblbopa
cnpaBeasiMBoi LieHbl UCMONb3YITCA NPUOPUTETHO LIeHbl TOFO peXXmMma TOpros, MO KOTOPOMY Ha AaTty
oueHKn onpeaeneH Hambonbwnii 06beM NO KpuTepusaM BbibOpa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTtosweM [IpuNoXeHUN ANA MHOCTPaHHbLIX 3MUTEHTOB. B cnyyae, ecnu HM ogHa W3 UeH o
BbIGpaHHOMY peXxuMy TOpros B onpeAesieHHON BantoTe He MOXET ObITb UCMOIb30BaHa Ha AaTy OLUEHKM,
TO WUCMOMbL3YKTCA LUeHbl Ha Ty e AaTy Mo pexuMmy TOpros B APYyron BantTe ¢ 06beMOM TOpPros Mo
KpuTepusM BbiIbOpa OCHOBHOIO pblHKA B NOpPsiAKE YMEHbLUEHUS.
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O6nuraumm BHeWHUX
O06/IMrauMOHHBDbIX
3auMmoB Poccuiickom
®depepauynn (FrOBO3
PD)

CnpaBeanvmBass CTOMMOCTb [OJIFOBOW LeHHOM 6yMarm onpegensieTtcs C YYeTOM HAaKOMIEHHOro
KYNOHHOro AoxoAa Ha aaTy onpeaenermns CHA.

Ecnn Ha paTy onpeaeneHvs CrnpaBeanvBOMA CTOMMOCTM OTCYTCTBYIOT LI€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns CnpaBeasiuBoO CTOMMOCTU LIEHHOM 6yMarn NpUMEHSIITCA MOAENM OLEHKU CTOMMOCTWU
LeHHbIX ByMar 2-ro ypoBHS, 3a UCK/TIOYEHMEM ClyYast, Kora OTCYTCTBME PbIHOYHbIX LIeH 06YCNOBNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaseasinBoi CTOMMOCTH
[OMNYCTUMO MCMNOMb30BaTh LIEHbI MOC/IEAHErO TOPrOBOro AHA OCHOBHOMW 6UPXM.

2. Mogenn u MeToabl OLEHKM cnpaBef/iMBOM CTOMMOCTM UeHHbix 6ymar, ans
KOTOPbIX He onpeaensieTcs akKTUBHbIA 6Mp>xeBOM PbIHOK, HO UMEIOTCH MHble
NPpAMO WM KOCBEHHO Habnwpaemblie paHHble (onpeaeneHuWe UeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-ro YPOBHSA)

Ycnosus M NopsAoK onpefeneHus crnpaBeasiMBoOM LUeHbl 2 YPOBHA C  Y4eTOM KpuUTepues,
XapaKTEepM3YHLMX BO3SMOXHOCTb PACroOpsXXeHUs UeHHbIMW 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

CnpaBegnmBass CTOMMOCTb [AOJIFTOBOM LEeHHOW 6ymarm onpepensetcs C Yy4eTOM HAaKOMAEHHOro
KYNOHHOro goxoaa Ha gaTy onpegeneHunsa CHA.

Ncnonb3yemas onsa oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuuin)
WHOCTPaHHbIX MHBECTULMOHHbIX HOHAOB, akuMi MeXayHapoaHbIX KOMNaHWIA U Aeno3nTapHbIX
pacnuncok mogens CAPM aHanornyHa Mogenu Ans poCCUMCKUX aKLUM, C YYETOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHUS:

e B kauecTBe pbIHOYHOIro MHAMKaTopa (beHuMapka) akunMii NHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUUCKUX U (MAUN) MHOCTPaHHbIX
6upxax, a Takxke akuMin MexayHapoAHbIX KOMMAHUM UCMONb3YETCs UHAEKC Bupxu, Ha
KOTOpOW onpeaeneHa cnpaBeanveas LUeHa YpOBHA 1 wuepapxuu crnpasensnBom
CTOMMOCTM AaHHOW LeHHoM bymarn Ha aaTy, NpeawecTBYLWYO AaTe BO3HUKHOBEHUS
OCHOBaHu ans npuMeHeHuns mogenu CAPM.

e T[lo Jeno3uTapHbIM pacnuMcKaM WCNOMb3YeTCad PbIHOYHbIN UHAEeKC (6beHumapk) B
OTHOWeHNM 6a30BbiXx akTuBoB. [pu 3TOM BblbMpaeTca uHAeKC (b6eHYMapk) Tou
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6upxesBon niowankM, B CTpaHe KOTOpPOM BeAEeTCS OCHOBHAsA AesiTeNbHOCTb 3MUTEHTa
npeacTaBnsAeMOro akTmea Aeno3MTapHoOM pacrnmcku.

e [lnS aKuMi MHOCTPAHHbIX 3MUTEHTOB, MaeB (aKuUMW) WMHOCTPaHHbIX (OHAOB, aKUUMN
MeXAyHapoAHbIX KOMMaHMN B KayecTBe 6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSAOTCS
CTaBKW, yKasaHHble B lMpunoxeHun 6. MNpun 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (aKuMii) MHOCTPaHHbIX (DOHAOB, aKUMN MeXAyHapoAHbIX KOMMNaHWIA B KadecTBe
6e3pMCKOBON CTaBKM AOXOAHOCTM MPUMEHSAETCS CTaBka MO FrOCyAapCTBEHHbIM ByMaram
B Bajl0Te, COOTBETCTBYIOWEN Ba/lOTE UCXOLHOM KOTUPOBKKM 1 YpOBHSA OLEHMBAEMOW
akumn (nas). Ons  Aeno3uTapHbIX pPacnuMcok B KayecTBe 6e3pUCKOBOM CTaBKu
OOXOAHOCTU MPUMEHSIeTCA CTaBka MO rocyAapCTBeHHbIM 6yMaraMm, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHasA AesATe/IbHOCTb SMUTEHTA
npeacTaBNseMOro akTMea AeNo3nTapHO pacnucku. B cnyyae HeCcooTBETCTBMSA BatoThbl
cTaBkn 6e3puCcKOBOM  OOXOAHOCTM BajiloTEé UCXOAHOM KOTUPOBKM 1  ypoOBHSH,
nucnonb3yetcs 6e3puckoBasl CTaBka B BaoTe, COOTBETCTBYIOLWEN BaslOTe MCXOAHOM
KoTupoBkM 1 ypoBHSA. Ecnun B MpunoxeHun 6 He ykasaHa CcTaBka B Heobxoammon ans
pacyeTa BasloTe, TO Takasd CTaBKa onpeAensieTcs ¢ y4eToMm yC/i0BMin HacToswero absaua
Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEHMS yNpaBasioWEen KOMMaHUN.

e B uensax pacyeta beta koadduumeHTa ANS aKUMN MHOCTPaAHHbIX 3MUTEHTOB, NaeBs
(akunn) MHOCTPaHHbLIX (HOHAOB, aKUMA MeXAYHapOoAHbIX KOMMaHWM N Aeno3uMTapHbIX
pacnmMcoK MpPUMEHSTCS 3HaveHusa LeHbl  3akpbitma  6upxu  (NpuM  ycnosuwu
NOATBEPXAEHUS €€ KOPPEKTHOCTU B COOTBETCTBMM C MOPSAKOM onpeaeneHus
CnpaBeaMBON CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOM onpeaeneHa
Haanexawas KOTUMpOBKa YpoBHA 1 umepapxum crnpaBeanMBOA CTOMMOCTM Ha Aary,
npeaLlecTBYOLWYO AaTe BO3HMKHOBEHUS OCHOBaHWI Ans npumeHeHus mogenun CAPM

e [1nA geno3uTapHbIX pacnMcoK B KayecTBe nokasaTtens P, ucnonb3lyerca cnpaBeannBas
CTOMMOCTb CaMOM Aeno3uTapHON pacnucKu.

3. Mogenu u MetToabl OUEHKM CnpaBensiMBoM CTOMMOCTM LeHHbiX 6ymar, gns
KOTOpPbIX OTCYTCTBYIOT Ha6niopgaemblie pAaHHble (onpeaesieHUe UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus W NOpsAoK onpefaeneHns crnpasensiMBoOM  LeHbl 3 YpPOBHS C  YYETOM KpuTepues,
XapaKTepu3yLWMX BO3MOXHOCTb PacrnopsiXXeHus ueHHbIM1 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMy MprnoxeHuto.
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AKLMUN MHOCTPAHHbIX
OMUTEHTOB,

Aeno3uTtapHblie
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axkuun
MeXXAyHapoaHbIX
KOMMNaHWM;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

Metoa OuUEeHKM cnpaBea/IMBOM CTOMMOCTM LUeHHbIXx 6ymar B ciy4ae
peaoMmuMnauMM  SMUTEHTa (3MMTEHTaA npeacTaB/ISEMbIX aKTUBOB NO
Aeno3uTapHbIM pacrnuckaMm); 1mM6o B CBA3M C NpeacToslWmMM (M1 COCTOABLUMMCSA )
npumobpereHneM (BblKynoM) UeHHbIXx 6yMar MHOCTPAHHOro >3MUTEHTa M
npogaxen (pa3MelleHMeM) aKUMW PpPOCCUMACKOro 3>SMUTEHTa WIM aKuu#n
MexxayHapogHou komnaHum (o6bMeHom) (onpepeneHme cnpaBep/iuBoM
crommocty no mopenm CAPM c wmcnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToanka OLEHKWN cCripaBen/iIMBON CTOMMOCTU, NpeayCcMOTPEeHHas MyHKTOM 4.2 HacTosero
Mpunoxenna (Mogenb CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKIOUYUTENBLHO B Cnyyae
peaOMULNAALMM IMUTEHTa akuMin (3MMTEHTa NpeacTaBNsAEMOro akTuea Mo Aen03UTapHbIM
pacnuckam), uian B CBS3M C NPeACTOSAWMM (MM COCTOSBLUMMCSA) NpuobpeTeHmnemM (BbiKynoMm)
LEeHHbIX ByMar MHOCTpPaHHOIo 3MUTEHTa M npogaxen (pasmeweHneM) akumi (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAWM MEeXAYHapoAHON KOMMaHuu
(obMeHOM). BO Bcex MHbIX Cnyyasx CchnpaBeannBasl CTOMMOCTb aKUWMMA  MHOCTPAHHbIX
SMUTEHTOB, Aeno3MTapHbIX PacrnuCoK MHOCTPAHHbIX 3MUTEHTOB, aKUM MeXAYyHapOoAHbIX
KOMMNAHWM, akuMii pPOCCUNCKNUX SMUTEHTOB onpeaensieTcs B obuwem nopsake, yCTaHOBIEHHOM
Mpasunamu onpeaneneHunsa CHA.

4.2. B cny4yae orpaHuv4yeHns opraHuM3aTopoM TOProBau AONYCTUMbIX KOAOB pacyeToB B pexume
TOProB «PeXXMM OCHOBHbIX TOProB T+>» N0 caenkaMm C akUMSMN MHOCTPAHHbIX SMUTEHTOB MU
Aerno3uTapHbiMM pacnuckamm (B pesynbTaTe BBEAEHUS KOTOPOro 6upXXeBOW pPbIHOK MO
YKa3aHHbIM LEeHHbIM 6yMaram nepecrtaeT yAOBAETBOPSATb YC/I0BUSIM aKTUBHOMO pbiHKAa), B
CBSA3M C pegoMuumnsumen ammteHTa (3MmMTeHTa NpeacTaB/sSeMoro akTuea no Aeno3nTapHom
pacnucke) uam B CBA3W C NPeacTosawmnM (MM cocToaBlIMMCS) npuobpeTeHneM (BbIKYNOM)
LLEeHHbIX ByMar MHOCTPAHHOIo aMUTEHTa M npodaxen (pasMeleHnem) akumii (B TOM yucne
AOMOMHUTENIbHOrO BbIMYCKA) POCCUUCKOrO 3MUTEHTa WAM MEeXAYHapoAHOM KOMMaHwuu
(obMeHOM) ansa onpefeneHns cnpaBeaMBOn CTOMMOCTU:

e AKUWMN WMHOCTPAHHbIX 3MUTEHTOB UMW AEeNO03UTapHbIX PACMMUCOK - Ha4YnHas co AHS,
cnepylouwlero 3a rnocneiHMM TOprosbiM AHEM, B KOTOPOM MPUHMMANUCb 3asiBKU Ha
3aKoyeHne caenok C akuMaMu WMHOCTPAHHOMo 3MUTEHTa WU Aen03UTapHbIMU
pacrnunckamu B pexume TOproe «PexxmnM OCHOBHbIX TOpros T+» (aanee - NocneaHumn
TOProBbIN A€Hb B peXWMe OCHOBHbIX TOPros T+);

e  AKLUMIN pOCCMINCKOro 3SMUTEHTA MM aKUMA MeXAyHapoAHOM KOMNAaHWM — Ha4YuHas co
OHS 3auncneHmsa Ha cyet geno YK A.Y. MN® akunih poOCCUMACKOro sMUTEHTa MM
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MeXAYHapOAHOM KOMMaHWM, MOJIYYEHHbIX B CBSA3M C peaOMULMASILMEN 3MUTEHTA
(3MUTEHTa NpeacTaBsSeMOro akTMpa No Aeno3nTapHbIM pacrnmnckaM) uam B CBSA3M C
npuobpeTeHnem n npogaxen (pasmeweHmem) ueHHbix 6ymar (obMeHoM), B ciyyae,
npeaycMoTpeHHoM n. 4.3 HacTtoswero MNpunoxeHus,

ponyckaeTtca npuMmeHaTe mogdenb CAPM 3-ro ypoBHS aHanorM4yHo Tomy, Kak mogens CAPM
NnpUMEHsaeTCsa ANna onpeaeneHns cnpaBeisiMBoi CTOMMOCTU akKLUM POCCUNCKNX SMUTEHTOB C
y4YeToM cneaytoumx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXeT NPUMEHSATLCA B OTCYTCTBME HabnogaeMon LeHbI
MepBOro ypoBHS 40 HacTyrieHns Hanbosnee paHHen M3 gart:

a)

b)

c)

AaTbl MpeKkpaweHUs Npu3HaHWA akuMi  MHOCTPaHHOro 3MUTEHTa WU
Aerno3nTapHbIX pacrnncok, HO He no3gHee AaTthl 3a4ncneHns Ha cyet gerno YK
A.Y. MNO® nonyyeHHbIX UeHHbIX 6yMar (3a UCKJIIOUEHUEM Cy4dast, yKa3aHHOro B
n. 4.3 HacTtosawero lMpunoxeHuns);

AaTbl, C KOTOpPOW [AOCTYMHbl BCE KOAbl pacyeToB, paspelleHHble Ans
COOTBETCTBYIOLWEro TUNa UeHHbIX 6ymar, npu 3akilouYeHUn CAENOK B pexunme
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM cCfy4yae crnpaseanueas
CTOMMOCTb LeHHbIX 6ymar onpeaensieTcs B COOTBETCTBUM C O6WMM MOpPSAKOM,
yCTaHoBNeHHbIM MpaBunamu onpegenerHuns CHA);

AAaTbl UCKAIOYEHUS LeHHbIX ByMar n3 cnmcka ueHHbIX 6ymar, AonyLWeHHbIX K
Topram/aaTtbl NpekpaweHuss TOproB LUeHHbIMKM 6yMmaramn (3@ WCKIIOYEHUEM:
c/lyyas 3aMeHbl LUeHHbIX 6yMar MHOCTPAHHOro SMUTEHTa Ha UeHHble 6yMmaru
POCCUICKOrO0 3MUTEHTa WM MeXAYHapOAHOMW KOMMNaHWM B paMKax OAHOro
TOProBOro KoAa; cry4das, npefyCcMoTpeHHoro n. 4.3 HacToswero NpunoxeHus,
npn kotopoM mozenb CAPM 3-ro ypoBHS NpoAo/KaeT MPUMEHATbCH WU
NpUMeHseTCa AN OUEHKWU aKuMin POCCUMCKOro 3MUTEHTA WUN MeXAYyHapOoAHOM
KOMMNaHWK; cry4yas, npnm KOTOPOM B OTHOLIEHUWU aKLMI POCCUNCKOro 3MUTEHTA
(nnn MexayHapoAHOM KOMMaHuWW), B OMNaTy KOTOPbIX MNPUHUMAIOTCA akuuu
(neno3uTapHble  pacnuMcku)  MHOCTPaHHbIX  3MWUTEHTOB, onybnukoBaHa
WHdOpMaLNA O TOM, YTO aKUUU POCCUMCKOrO aMUTEHTA (MM MEXAYHapOAHOWN
KOMMaHUKN) BKIKOUYEHbl B CMUCOK LEeHHbIX 6yMar, AOMNyLWEeHHbIX K Topram), C
yKasaHHol paTtbl Mmogens CAPM 3-ro ypoBHS He NpMMeHMMa, crpaBeanvsas
CTOMMOCTb oOnpeaensieTcd no WHbIM MOAEeNsM OLEeHKU, OCHOBAHHbLIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS;

4.2.2. B uensdx onpeaeneHus crnpasBeasiMBOn CTOMMOCTM akuMi MHOCTPAHHOIMO 3MUTEHTA
(neno3uTtapHbIX pacnucok) no moaenn CAPM 3-ro ypOBHS MAW PETPOCMEKTUBHOIO
pacyeTa crnpaseasiMBON CTOMMOCTU aKLMN MHOCTPAHHOro 3MUTeHTa (AEeno3uTapHbIX
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

pacnucok) (B ciyyae, yCTaHOBNeHHOM B n. 4.3 Hactoawero [MpunoxeHusa) npwu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOASEXNT:

cnpaseasimBas CToMMoCTb (UeHa) 1-0ro ypoBHS akKUMA WMHOCTPAHHOrO 3MUTEHTA
(Aeno3nTapHbIX pacnncok), onpeaeneHHas Ha NocneaHUin TOProebi AEHb B peXuMe
OCHOBHbIX TOproe T+ B obweM nopsake, yCTaHOBAEHHOM HacToswmMn Mpasunamm
onpeaeneHna CHA;

nmbo B ciyyae OCywecTBNEHUS PeTpPOCNeKTUBHOMo pacyeTa ANs Uenein OueHKM
NONYYEHHbIX aKUWMA POCCUMACKOrO 3MUTEHTA WM MEXAYHapOAHOMW KOMMNaHuuM -
cnpasensiMeas CTOMMOCTb (LeHa) 1-0ro ypoBHS aKUWI MHOCTP@HHOro 3MUTEHTA,
onpeaeneHHas no AaHHbIM MoOCKOBCKOM bupxu Ha lMocneaHunii TOproBbin A€Hb B
peXnMe OCHOBHbIX TOproB T+ Mo MeToAaM OUEHKU, NMpeayCMOTPEHHbIM HACTOALWMMM
Mpasunammn onpegenenHms CYA, kKak ecnm 6bl MCxogHble LEHHble 6yMmarm
WHOCTPaHHOrro smMmuTeHTa xpaHunucb B HKO AO HPA;

B KQ4ecTBe pbIHOYHOro MHANKaTopa (beHuMapka) ucrnonb3yercs nHAeKC MoCKOBCKOM
Bupxun (IMOEX);

B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSIOTCA CTaBKuM MO
rocyfapcTBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [llpunoxeHun 6, B BasloTe,
COOTBETCTBYIOLLEN BastoTe MCXOAHOW KOTUPOBKWM 1 YpOBHSA OLEHMBAEMOW aKuuu
(Aeno3nTapHOM pacnucku);

ONa  Aeno3uTapHbIX pacnMCoOK B KayecTBe nMokasatend Py, wucnonb3yeTtcsd
cnpaBeannBas CToOMMOCTb camomn ,D,eI'IOBVITapHOﬁ pacrnunucku,

beTta-koaddUUMEHT paccynTbIBAETCS NO COCTOSAHUIO Ha MocneaHuit TOproBbin A€Hb B
pexuMe OCHOBHbIX TOproe T+, paccunTaHHoe 3HayeHue beTa-koadpduumeHTa
dbuKcupyeTca M NpMMeEHsieTCs B Te4YeHMe BCero cpoka onpeaesieHuMs cnpasensivBomn
CTOMMOCTM aKUMA MHOCTPAHHOrO 3MWUTEHTA, AEMNO03UTAapHbIX pacrnucokK, akuuin
MeXAyHapoAHON KOMMAaHWMU U akUWMA POCCUMCKOro aMuUTeHTa (ANA NOCNeAHuX - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosuwero lMpunoxeHus) no moaenn CAPM 3-ro
YPOBHS;

ana pacyeta beTa-koadduumeHTa MCNONbL3YHOTCA 3HAYEHUSA UEHbl 3aKpbITUA U
pPbIHOYHOIrO MHAMKATOpa (6beHumapka) 3a nocnegHne 128 TOproebiX AHEN,
npegwecteyowmx locnegHeMy TOProBoMy [AHIO B peXMMe OCHOBHbIX ToproB T+
(Bkntoyas MNocnegHWin TOproebi Ae€Hb B peXUMe OCHOBHbIX TOProB T+);
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4.3.

4.2.8. UeHbl 3aKpbiTUS BKOYaKTCa B pacdeT berta-koadpduuneHta npum  ycioBuu
NOATBEPXAEHUS WX KOPPEKTHOCTU B COOTBETCTBUM C MOPSAKOM onpeneneHus
cnpaBeasiMBoi CTOMMOCTU LeHHbIX 6yMar Ha 1 ypoBHe;

4.2.9. i=1..N, Toprosble gHun, npeawecreyowme NMocnegHeMy TOproBoMy AHIO B pexume
OCHOBHbIX TOoproB T+ (Bkatoyas [ocnegHWin TOProBbii A€Hb B PeXMME OCHOBHbIX
Topros T+), 4Nnsa pacyeTa AOXOAHOCTM aKTUBA N PbIHOYHOIO MHAMKaTopa (6eHuMapka)
NCNONb3YIOTCA 3HAYEHUSA LeHbl 3aKpbITUS U PbIHOYHOIMO MHAMKAaToOpa 3a nocnenHue
128 ToproBbix AHeln, npegwecTsylowmnx ocnegHeMy TOProBOMy [AHKO B pexXume
OCHOBHbIX Topros T+ (Bk/toyas lMocneaHunii TOpProebli A€Hb B PEXMME OCHOBHbIX
Topros T+);

4.2.10.Npn  OTCYTCTBMM LEHbI 3aKpbITUS, OTBEYalLWen YyCIoBMSM, YCTAaHOB/EHHbIM
Mpasunamu onpepenenHns CYA, B Kakoh-nmbo TOproBbil AeHb B nepuoge 128
TOProBbIX AHEN, NpeallecTBYoWmnX NocnegHeMy TOproBOMY AHIO B PEXUME OCHOBHbIX
ToproB T+ (Bkto4yas lNMocnegHuii TOProebifi AEHb B PEXUME OCHOBHbIX TOPros T+),
nHdopmMaumss 0 3Ha4YeHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) n 6e3puckoBOM
CTaBKW 3a 3TOT TOProBblA A€Hb B MOAENIN HE YyUMTbIBAETCS;

4.2.11.0pn HaNM4YUM LEHbI 3aKPbITUSA, OTBEYalOLEN YC/TI0BUSAM, YCTaHOB/IEHHbIM NpaBuiamMu
onpegeneHnsa CHA, n oTCyTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka) B
Kakom-nnbo TOproBbi AeHb B nepuogde 128 TOproBbiX AHEW, NpeaLecTBYHOLWMX
MocneaHeMy TOpProBOMYy AHIO B peXMMe OCHOBHbIX TOproB T+ (Bktoyasa lNMocneaHui
TOProBbl AeHb B peXuMe OCHOBHbIX TOProe T+), 3HAYEHNE PbIHOYHOIO MHAMKaTOpa
(beHuMapka) 3a 3TOT TOProBbIf AeHb NMPUHUMAETCA PaBHbIM MOCEAHEMY U3BECTHOMY.

B TOM cny4yae ecnuM akumm POCCUNCKOro 3SMUTEHTa WAM MeXAYyHapoAHON KOMMaHuM,
Nony4eHHble B CBSA3M C peaoMuumnaunen ammteHTa (3MmMTEeHTa NpeacTaBisSeMoro aktmea no
Aerno3vTapHoW pacnucke) uam B CBA3M C npuobpeTeHMeM (BbIKYNOM) LEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pa3MeweHneMm) akuun (B TOM  4yucne
AOMONHUTENIbHOIO BbIMYyCKA) POCCUMMCKOrO 3MUTEHTA WAWM MEeXAYHapoAHON KOMMaHuu
(obMeHOM), 6blnM 3auncneHbl Ha cdeTt geno YK A.Y. NMN® go paTtbl, C KOTOPOK CTanu
OOCTYMHbI BCe KOAbl pacyeToB, pa3peLleHHble A5 COOTBETCTBYIOWEro TMna LeHHbIX bymar,
Npu 3aK/lYEHUU COENOK B pexuMme ToproB «PexuM OCHOBHbIX TOproB T+», Ans
onpeaeneHns cnpaBeasiMBOM CTOMMOCTU MOJTYYEHHbIX aKLUWMA POCCUINCKOro 3MUTEHTA Wan
MeXAYHapOoAHOM KOMMaHuUM [0nyCcTUMO npuMeHaTb Mmoaenb CAPM 3-ro ypoBHS, ecnu
KOSIMYECTBO LeHHbIX byMar, BenuunHa KanuTtana, akTuebl U obs3aTtenbCcTBa pOCCUNCKOro
3MUTEHTA WM MeXAYHapoOAHOW KOMMNAHWU OCTasMCb 3KBUBANEHTHbIMU OTHOCUTENBHO
COOTBETCTBYIOLWMNX MOKa3laTenel MHOCTpaHHOro smuteHTa (NMbo ecnu COOTBETCTBYHOLWME
W3MEHEHUs B CTPYKTYype KanuTasa, aktneax n obssaTtenbcrBax 6blsIM yYTEHbl YHaCTHUKAMU
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4.4.

pblHKA B MCXOAHOM LeHe 1-0ro ypoBHS akuWMiA MHOCTPAHHOIMO 3MUTEHTA MK AEn0o3MTapHbIX
pacnmcoKk, 0 4YeM Ynpasnsiowass KOMNaHWUs COCTaBNSET MOTUBMPOBAHHOE CyXAEHME) un
onybnmkoBaHa WHQOpPMaUMa O BK/IKYEHUM aKUMN  POCCUICKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CNMCOK LEeHHbIX 6ymar, AonyweHHbiX K TopraM. lpun 3TOM
pacyeT crnpaBeasMBON CTOMMOCTM aKUM POCCUIACKOrO 3MUTEHTaA WM MeXAYHapoAHOM
KoMnaHum no mogenn CAPM 3-ro ypoBHS NPOM3BOANTCS Tak, Kak ecnu 6bl mogens CAPM 3-
ro ypoBHSI MpogoJsixana NpUMEHSATbCA K aKuMsaM MHOCTPAHHOrO 3MuTeHTa (Aeno3nTapHbIM
pacnmckaMm) unuM npuMeHsiniacb 6bl K aKUMSM WMHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO cneayluwero agHs 3a NocneaHMM TOproebiM AHEM B peXxume
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXo4Hble LieHHble byMarm
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm pocCMMCKOro sMMUTEHTA
WINn  MEeXAYHapoAHOM KOMMNaHMKM 4aBAS/NCE  Obl  akKUMSMWM  MHOCTPAHHOrO 3MUTEHTa
(Aeno3nTapHbIMKW pacnucKamm).

Moaenb CAPM 3-ro ypoBHSI HE MOXET NMPUMEHSATLCS AN Lenen onpeaeneHns cripaBsensineBom
CTOMMOCTM  aKuMi  MHOCTPaHHbIX 3MUTEHTOB, AEeMNO3WTapHbIX  pPacrnucok,  aKuumn
MeXAYHapPOAHbIX KOMMAHWUW, aKUWA POCCUMACKMX SMUTEHTOB B C/ly4Yyae OrpaHuveHus
OpraH1M3aTopoM TOProB/M AOMYCTUMbIX KOAOB PacHeToOB B pexume Topros «Pexnm oCHOBHbIX
TOopros T+» MO caenkaMm C UeHHbIMKM ByMaramm, B CBA3WM C MpeacTosilen NpuocTaHOBKOM
TOProB UEeHHbIMKM BymMaramMm uam B cnyyae NpUHATUS OpPraHM3aTopoM TOProOB/M peLleHUs O
MPUOCTaHOBKE TOProB LEeHHbIMK ByMmaramMun - ¢ Hambonee paHHen M3 gaT: AaTbl, C KOTOPOW
B pexume ToproB «PexXuM OCHOBHbIX TOProB T+» HEBO3MOXHO 3ak/lloUeHWe CcAenloK C
aKUMSMNU MHOCTPaAHHOrO 3MuUTeHTa (Aeno3uTapHbIMW pacnuckamn); dakTnyeckom aatbl
NPUOCTAHOBKWN TOProB akUMSMW MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbiMK pacnuckammn) (B
YKasaHHOM ciy4yae crnpaBeanvmeas CTOMMOCTb onpeaensercs Mo MHbIM MOAEeNsM OUEHKM,
OCHOBa@HHbIM Ha TMPUMEHEHUN WNCXOAHbIX AAHHbIX 3-r0  YypoBHs). OrpaHunueHune
npeaycMOTPEHHOE HacCTOAWMM MYHKTOM He MPUMEHSeTCs B Tex ciydasax, Korga B paty
nybnukaumm unHdopmaunm ob orpaHUYeHUn AOMYCTUMbIX KOAOB PacYeTOB B peXuMe TOpros
«PeXWnM OCHOBHbIX TOPros T+» Mo caesikaM C LeHHbIMM ByMaraMmm MHOCTPaHHbIX SMUTEHTOB
onybnnkosaHa MHoOpMaLMsa 0 TOM, YUTO aKLUNUWN POCCUNCKOro aMUTEHTA (MNN MeXAyHapOaAHOWM
KOMMaHun), B ONJaty KOTOPbIX MNPUHUMAIOTCA COOTBETCTBYHOLWME LeHHble 6ymaru
WHOCTPAHHbIX SMUTEHTOB, BKJ/IIOYEHbI B CMMCOK LieHHbIX 6yMar, 4onyLWeHHbIX K Topram).

Moaenun oueHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeagesieH aHaJIorM4yHbii aKTNB (onpeaeneHme LiEHbI C y4YETOM

MCXOAHbIX AAHHbIX 2-ro YpOBHS)

LleHHble 6yMmarm

Mopsaok onpepneneHus cnpaBennMBoﬁ CTOMMOCTH
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LleHHas 6ymara sBnsiercsi
AOMNOJIHUTENIbHbIM
BbIMYCKOM

[ns onpeaeneHuss cnpaBeasiMBON CTOMMOCTM LEHHOW 6yMarM MChnonb3yeTcs LeHa BbiMycka
(@HanornMyHoOro akTMBa), NO OTHOLWIEHWIO K KOTOPOMY AaHHbIA BbINYCK SABNAETCA AOMOSHUTENbHbIM,
onpeneneHHasl, Ha aaTty onpeaeneHns CYA B COOTBETCTBUM C MOAENSIMM OLLEHKM CTOMMOCTU L€HHbIX
6ymar, A58 KOTOpbIX onpeAenieH akTUBHbIN pbIHOK (MCXOAHblE AaHHbIE YPOBHS 2).

CnpaBeanmBasi CTOMMOCTb OMPEeAENSeTCa COr/laCcHO 3TOMY NOPSAKY A0 BO3HUMKHOBEHWUSI CNpaBea/INMBOM
CTOMMOCTM LeHHOoM byMarn, SBnsoLWencs 4OMONHUTENbHbLIM BbiMyCKOM.

LleHHaa 6ymara,
nony4vyeHHas B pe3ysbraTte
KOHBepTauum B Hee
ApYyrou ueHHou 6ymaru
(ncxopHO LLeHHOM
6ymarun)

Ons onpeneneHus cnpaBeAnnBOMA CTOMMOCTU LEeHHOW ByMaru, Mcnonb3yercs LeHa UMCXOLHOWN LieHHOWM
6ymarun, onpeaneneHHas Ha aaty onpegeneHus CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTM
ueHHbIX 6ymar, Ans KOTOpbIX onpeAeneH aKTUBHbLIA PbIHOK, CKOPpPEKTUPOBaHHas C Y4eTOM
KoadpuUMeHTa KOHBepTaUnm (UCXoAHbIE AAaHHbIE YPOBHS 2).

Ecnn HEBO3MOXHO onpeaenntb B COOTBETCTBMKN C MOAENAMU OUEHKU CTOMMOCTU LIEHHbIX 6YMaF, and
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LIEHY MCXOAHOM LeHHoW 6ymarm Ha gaty onpegeneHus CYA,
NCNOJIb3YETCA CnpaBegnnmBasd CTOMMOCTb I/ICXO,CI,HOVI LleHHOVI 6YMaFVI, onpeageneHHaa Ha Aaty
KOHBEpPTaUWKM, CKOPPEKTUPOBaHHAs C Y4eTOM KO3 dunumMeHTa KOHBEPTAUNM (MCXOAHbIE AaHHbIe YPOBHS
2).

CnpaBegnumBasi CTOMMOCTb ONpefensieTcs CorjiacHo 3TOMYy MopsakKy Ha gdaTty KoHseptauuu. Co
cneayrowen aatbl NpUMeEHSeTcs 06Wwmii NopsaoK OLEHKN.

e CnpaBenivBoi CTOMMOCTbIO akuun ¢ 6onbwen (MeHbeNn) HOMUHANBHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3ynbTaTte KOHBEPTAUMM B HUX UCXOAHbIX aKLLMVI, ABNAETCA cChnpaBeanmBasd CTOUMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLWUNA.

e CnpaBeasiMBOM CTOMMOCTbIO aKkUWK TOW Xe kaTeropuu (Tuna) ¢ MHbIMW NpaBaMun, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B HUX WCXOAHbIX akuuin, 4BASETCA CcrnpaseanuMeas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWK, MPU3HAHHLIX B pe3yfnbTaTe KOHBepTauuu npu apobneHuu
NUCXOAHbIX aKUWIA, sIBASIETCA crnpaBeasiMBasi CTOMMOCTb KOHBEPTUPOBAHHLIX aKUMi, AefleHHas Ha
KoadunumneHT gpobneHus.

e CnpaBeasinBOM CTOMMOCTbIO aKLUMI, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpPTauuMu NMpu KOHCoNMaauum
NCXOAHbIX aKUui, ABNSeTCa cnpaBeasmBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWNA, YMHOXEHHas Ha
K03 PUUMEHT KOHCONMAALMN.

e CnpaBenavBoli CTOMMOCTbIO akuumi mnm obnuraumii HOBOro BbiMyCKa, MPU3HaHHbLIX B pe3yfbTaTte
KOHBEepTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LLEeHHbIX ByMar, aBnseTcsa cnpaseanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha KonmyecTBo akuumih (obnurauun), B KoTOpoe
KOHBEpPTUpPOBaHa oAHa KOHBepTMpyeMas ueHHas 6ymara.
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CnpaBeannBoi CTOMMOCTbLIO aKLMI, MPU3HAHHbBIX B pe3y/ibTaTe KOHBEPTALWM B HUX UCXOAHbIX aKLUA
npu peopraHusaumm B opMe CAUSHMSA, SIBNSIETCA CrnpaBeanvBasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LLeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEPTaLUN.

CnpaBeannBoit CTOMMOCTbIO aKLMiA BHOBb CO3[1aHHOINO B pe3ynbTaTe peopraHvsauum B ¢opme
pasaeneHus Unu BblAeNeHNS aKLUMOHEPHOro O6LLECTBA, NPU3HAHHbLIX B pe3ysibTaTe KOHBepTauun B
HUX MUCXOAHbIX aKUWi, SIBNSIeTCA CchnpaBeasinBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWUI, AeneHHas
Ha Ko3(PUUMEHT KOHBepTauuu. B cnyyae, ecnn B pesynbTaTe pasAeneHuss WKW BblAeSIEHUN
co3naeTca ABa unu 6onee akUMOHEpPHbIX 06llecTBa, Ha KO3 UUMEHT KOHBepTauuu AennUTcs
OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWI, YyMeHblUeHHas MpOMNOpUNOHaNbHO Aose
MMYLLLeCTBa peopraHn3oBaHHOMO akLMOHEPHOro obLlecTBa, NepeaaHHoOro akLuMoHepHoMy obLecTBy,
CO34aHHOMY B pe3y/ibTaTe pasAesieHus UK BblAeNeHus.

CnpaBeanuneasi CTOMMOCTb aKUMi BHOBb CO34aHHOrO B pe3y/sbTaTe peopraHuMsauum B ¢opme
BblAEEHNS aKLUMOHepHOoro o6uecTBa, MNpu3HaHHbIX B pe3ynbTaTe WX pacnpeneneHus cpeau
aKLUMOHEPOB peopraHM30BaHHOro akLMOHEPHOro0 O6LWECTBaA, CYMTAETCS paBHOM HYJO.

CnpaBeannBoi CTOMMOCTbIO 06Mraumini HOBOro BbIMyCKa, NMPU3HAHHbLIX B pe3yfibTaTe KOHBepTaumm
B HUX NCXOAHbIX o6nwrau,m7| npun peopraHnsaumm sMUTEHTA TaKUX O6J‘IVIFaL|,VIl7I, ABNAETCA CyMMa
3HAUYEHUN CrpaBennBOi CTOMMOCTb KOHBEPTUPOBAHHbIX obnunraumn 6e3 ydyeta HKI n 3HadeHue
HK,U, no O6J'IVIFaLl,VIVI HOBOIO BblMyCKa, paCcC4UTaHHOE B COOTBETCTBUN C SMUCCUNOHHbIMN AOKYMEHTAM
Ha OaTy OLEHKMW.
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MpunoixxeHue A k MNMpunoxxexHuto 3. NMopaaok onpeaeneHnn
cnpaBea/ZIMBOM CTOMMOCTU MHOCTPaHHbIX LLleHHbIX 6yMar

Bblbop cnocoba oueHKM cnpaBeanmMBon CTOMMOCTU LEHHbIX 6yMar (B TOM ymncne UeHHbIX 6yMar o4HOro U Toro xe
BbIMyCKa) onpeaensietcs Hanmumem hakTMYeCKOn BO3MOXHOCTU pacrnopsiXaTbCsa LUeHHbIMW 6yMaramMu (LUeHHon 6ymaromn)
B YCNOBUAX HeApPYXXECTBEHHbIX AENCTBUIM, NpeanpuHMMaeMblX CO CTOPOHbI MHOCTPAHHbIX FOCYAApCTB, MeXAYyHapOAHbIX
OpraHu3aunim, NHOCTPaHHbIX PUHAHCOBbLIX OpraHmn3aunin, MexayHapoAHbIX PACYETHO-KIUPUHIOBbIX LLEHTPOB «EBpoKAMp
BaHk», r. bptoccenb, n «KnnupctpuM BaHKUHI>», 1. JIlokceMbypr, B TOM YMCe CBA3aHHbIX C BBEAEHMEM OrpaHUUYnNTENbHbIX
Mep B OTHOLWEeHUn Poccumnckon denepaumm, poCCUNCKUX LOPUANYECKMX N1l U rpaxaaH Poccunckon degepaumu.

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMMNaHWA, AONTroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnunckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

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

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpegenenmns CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npu3HaeTcs KOPPEKTHOM, eCc/im OHa HaxoauTCcs B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosumn, 4To AaHHasa LeHa HaXxoaAuTCsa B npeaenax cnpega rno cnpocy U NpeasioXXeHUo Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HAEeTCs KOPPEKTHOM, eCnin packpbITbl AaHHble 06 o6bemMe TOproB. 3a AeHb U 06beM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

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

2) cpeaHas MHAWKATMBHAs LieHa, onpeaeneHHas no MeToamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnomn
komnaHuin Cbonds

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

3) nHaekcHas ueHa, onpegeneHHas no metogmke RUDIP RUS
(NO0 NCXOAHBIM AAHHbBIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass MHMOPMaLNOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHPOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, pacKpblBaeMbIX
YKa3aHHbIMW BbillE NCTOYHUKaAMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB NCMNOJ1b3YETCA LEHAQ,
paccynTaHHas Mo UToraM nocsieqHero ToOproBoro AHs. TakoWn
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIN, KOTOPbIE MOI/N
CYLLECTBEHHO MOBAMSATb HA 3HAYEHNE PACUYETHOM LIEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B py6NaX n He
ABMSOWNXCA eBpoobamMraunsaMm, NCnonb3yeTcs Tak Xxe:
4) ueHa, onpeaeneHHas rno MoAenu OUeHKN AN LeHHbIX
6yMmar, HOMMHMPOBAHHbIX B pybnsix, B COOTBETCTBUM C
MNpunoxeHneMm 36 (MoAeNb OLEHKN UCMOMb3YET UCXOAHbIE
AAHHbIE 2-r0 YPOBHS B C/lydae oTHeceHus obnmraumm K
pevituHrosor rpynne I, IT wan III)

Mogenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6bymar, obpawatwmnxcs Ha MOCKOBCKOW
6upxe, U 3a UCK/TIIOYEHNEM CllyYaeB,
YyCTaHOBJMIEHHbIX B pasgene 4 MNpuaoxeHusa 3.

3 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

1) wueHa, paccuntaHHas HKO AO HPO no wertogukam
yTBepXAeHHbIM no3xe 01.12.2017, onpeaeneHHas
metogom 3 (https://nsddata.ru/ru/products/valuation-
center)

1) Mogenb OueHKM, OCHOBaHHas Ha
KOpPpPeKTUPOBKE NCTOPMUYECKON LeHbl (Moaenb
CAPM 3-ro ypOBHS1) - TO/IbKO B Cliydasx
npeoycMoTpeHHbIX pasgenom 4 [Mpunoxennsa 3
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2) HAEKCHas LueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxogHbIM Aa@HHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),
packpbiBaemMas MHPOPMALUMOHHO-aHANUTUYECKNM
NpoAYyKTOM RuData Price MexayHapoaHOown
MH(OpMaLNOHHOMN rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCYyTCTBMS pacyeTHbIX LUEH, pacKpbiBAaEMbIX
YKa3aHHbIMW BbillE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB UCMNOJ1b3YETCA LEHAQ,
paccynTaHHas No UToraMm nocseaHero TOproeoro AHs. Takon
NOAXOA UCNOJSIb3YETCH B OTCYTCTBME COObITUI, KOTOpbIE MOTN
CYLLECTBEHHO NOBINATb HAa 3HA4Y€HNE pvaeTHon LUEeHbl B
HETOpProBbIN AEHb

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

rpynne)

4) ueHa (CTOMMOCTb) onpeAeneHHas C UCNOSIb30BaHNEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeAoCTaBNEHHbIX NMPOod. yYaCTHMKaMM pbiHKa LLeHHbIX B6yMmar,
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsatowen
KoMMaHuu (B TOM Ymcre 0 cnocobHOCTM peanm3oBaTb akTUB
TakuMM fiMuam), B TeYEHNEe CpoKa, YCTaHOBIEHHOrO nMpod.
Y4YaCTHUKOM 4718 BO3MOXHOI0 COBepLUEeHNS CAesiku Mo
npeaocTaBneHHON KoTupoBKe. MNpn 3TOM cBeaeHus o
HabnogaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIKHbI
0BHOBNATLCA He pexe, YeM Ha KaxAaylo AaTy onpenesieHns
CYA. B TOoM cnyyae, ecnm HanpasneHHasa nHdopmaums nmbo
cornalweHue, perynmpytouiee oTHOLWEHNS CTOPOH, HE COAEPXMUT

2) ueHa (CToMMOCTbL) onpeaeneHHas ¢
ncnonb3oBaHMeM HabntogaemMbix/NoATBEPXAAEMbIX
KOTMPOBOK, NpeaoCTaBfeHHbIX Npod.
y4YacCTHUKaAMN pblHKa LieHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnsawowen komnaHumn (B TOM 4mcne o
CNocobHOCTM peanm3oBaTb aKTUB TakKnUM nmuam), B
TeyeHne Ccpoka, YCTaHOBJIEHHOIo Npod.
YYaCTHUKOM A58 BO3MOXXHOI0 COBepLUEHNs CAENKMU
no npeaocTaB/ieHHON KoTMpoBke. [pn 3TOM
cBefeHnsa o Habnaaembix/noaTBepXKaaeMblixX
KOTMPOBKAX AO/MKHbI OOHOBASATLCA He pexe, YeM
Ha Kaxayto gaty onpegenenmna CHA.

B TOoM cnyyae, ecnn HanpasneHHas nHdbopmaums
nmbo cornaweHue, peryampytouiee OTHOLEHMNS
CTOPOH, HEe COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWUTb CAEMKY MO NpeaoCTaB/leHHOM
KOTUPOBKE, TO TaKkas KOTUpPOBKA MOXeET
NCNOMb30BaTbCA AN Lesen onpeaeneHms
cnpaBeasiMBON CTOMMOCTU LeHHON 6ymMarun Tonbko
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
oT4yeTa OueHLINKa, COOTBETCTBYOLWEro
TpeboBaHuaM OenepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAaxX", NPUHATBLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX AKTOB,
YkazaHusa N2 3758-Y n HacTosawmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NoATBEPXAEHMS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTMBOM W Han4mns ob6CToATENLCTB,
CBUAETENbCTBYIOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUM C DepepanbHbiM 3akoHOM N-135 "O6
oLeHo4YHoM peaTtenbHocTn" oT 29.07.1998 roapa).
OnpepeneHne crnpaBeainBoOn CTOMMOCTU akUMiA
WHOCTPaHHOIo 3MUTEHTa (Aen0o3MTapHbIX
pPacnumcoK), SMUTEHT KOTOpPbIX (3MUTEHT
NnpeacTaB/ASEMOro akTMBa N0 KOTOPbIM) HaxoauTcs
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yKasaHus Ha CpoK, B TeYeHWe KOTOPOoro Npod. y4acTHUK roToB | B nMpouecce peaoMULMASLUK, UK LeHHbIX 6yMmar
COBEPLUNTb CAENKY MO NpeaoCTaBIeHHOW KOTUPOBKE, TO Takasd | MHOCTPAHHOrO 3MUTEHTA, B CBSA3U C UX

KOTMPOBKa MOXET MCMONb30BaTbCa AN Lenen onpeaeneHuns NpeacTosawmnm npuobpeTeHnem 1 npogaxen
cnpaBeaMBoi CTOMMOCTM LLleHHOM 6yMarn Tonbko no (pa3melueHmeM) LeHHbIX 6ymar (obMeHOM), no
COCTOSIHUIO Ha AATy KOTUPOBKMW. CTOMMOCTM paBHOM HYJ/O HE AONyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOr0 oT4yeTa 06 oueHke
5) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBAHUM OTYeTa (KkpoMe cny4aeB, Npu KOTOPbIX CripaBeanvBas
oLeHLlnKa, COOTBEeTCTBYOLWero TpeboBaHnam deanepanbHOro CTOMMOCTb onpeaenseTcs B COOTBETCTBUM C
3akoHa "O6 MHBECTUUMOHHLIX poHAaxX", MPUHSATLIX B MpunoxeHneM 6 n onpeneneHHas B COOTBETCTBUMN
COOTBETCTBMU C HUM HOPMATUBHbLIX aKToB, YKazaHus N2 3758-Y | ¢ [NpunoxeHneMm 6 crnpaBeninBas CTOMMOCTb
1 Hactoawmx Mpasun onpegenenns CHA, nnbo 0 (Hob) paBHa HyJ0).

(oueHka No HyneBoi CTOMMOCTM AOCTYMNHa TOSIbKO A4S
MHOCTpPaHHbIX 06inmraumni, He CBA3aHHbIX C POCCUNCKUMN
OPUANYECKUMN NNLLAMU, AOTOBbIX LEHHbIX 6ymar
MexXayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcTts, KoTopble 6bliM NEPBUYHO pa3MeLLeHbl B MHON
CTpaHe, yeMm POD, B cnyyae noaTBEpPXAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCa aKTUBOM U HanM4msa obCToATENbCTB,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHYo OLEeHKY akTuBa B COOTBETCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHOM AeaTenbHOCTU" OoT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP
MecCTo XpaHeHU s, KaK KpUTEPUN OrpaHUYeHuns pacnops>XeHuns
LeHHbIMK BymMaramum

O6nuraumm nHocTpaHHoro asmmureHta, FOBO3 PO,
obnuraummn MexayHapoaHbIX KOMNaHWWA, AONTroBble
LeHHble 6yMmarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraHM3aumMi U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble aKkunMu, MHocTpaHHblie nam (ETF),
MHOCTPaHHble Aeno3uTapHble PacnCcKHn, akumm
MeXXAYHapoAHbIX KOMMAaHUMI

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

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

a) ueHa cnpoca (bid last,) Ha ToproBoii niowaake MHOCTpaHHOM BUpXK Ha gaTy onpegeneHns CHA;

LleHa cnpoca, onpepeneHHas Ha aaTty onpeaenexHuns CHA, npM3HaeTcss KOPPEKTHOM, eCiM OHa HaxoAUTCS B MHTepBane
Mexay MMHMManbHOW U MAaKCMMasIbHOM LleHaMW CAEeNI0OK Ha 3Ty Xe AaTy 3ToMn Xe 6upxu;
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b) ueHna 3akpbiTua (px_last) Ha Toproson naowagke MHOCTPaHHOM 6MpXXn Ha gaTty onpegeneHus CHA npu yciosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl AaHHbie 06 o6beMe TOpPros 3a A€Hb M 06bEM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOrO pbiHKa M3 YMCia aKTUBHbLIX POCCUNCKNX Bupx (3a ucknwyeHnem MockoBCKOW 6upxun) Ha gaty
onpegeneHnsa CYHA (nnu 3a nocnegHwii TOProBebii AeHb, ecnu pabounin geHb ob6bsiBNeH Gupxxel HETOpProBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOW CEecCUn poccumckonm bupxkm Ha gaty onpegenenms CHA npu
yCNOBMU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHumsa CHA, npusHaeTcs
KOPPEKTHOM, €CNM OHa HaxoAuTCS B MHTEepBane Mexay MMHUMANbHOM M MakKCMMasbHOW LieHaMW CAENOK Ha 3Ty Xe
OaTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMSA TOProBO CECCUU POCCUINCKON BUPXKU Ha AaTy onpeneneHus CHA,
npw ycroBUM, YTO AaHHas LieHa HaxoaumTcs B npedenax cnpega no Cnpocy M NpeasoXeHUIo Ha YKasaHHY aaTy;

C) uUeHa 3aKpbITUSS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKOM Bupxkm Ha aaTty onpeaeneHusa CYA npwu
YC/I0BMWN NMOATBEPXKAEHNSA €€ KOPPEKTHOCTH;

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

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

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

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

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

B cnyyae OTCYTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMbIX
YKa3aHHbIMM Bblle WCTOYHMKaAMKU MHDOpMaumu, B CBA3M C
HeTOprosbiM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpaBeaniMBoi CTOMMOCTM aKTUMBOB MCMOJIb3yeTCs LeHa,
paccuyMTaHHas No MToram NocnefHero TOproBoro AHS. Takow
noaxo4 MCnonb3yeTcsi B OTCYTCTBME COObITUI, KOTOPbIE MO
CyLLeCTBEHHO MOBAMATb Ha 3HadeHme pacyeTHOW UeHbl B
HETOProBbli AEHb.
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*BbllWeyKa3aHHble LEeHbl MPUMEHSITCS  MpU  Haanuymm
(haKkTM4eCcKoM BO3MOXXHOCTN pacnopsXxaTbCs LLeHHON 6ymaroi
C YYETOM OpPraHM30BaHHOM LenoYykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) MHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMass MHGOPMaUNOHHO-aHAINTUYECKNM
npoaykTtoMm RuData Price MexayHapoaHo
MHOopMaunoHHoOM rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUSI pacyeTHOM LEHbI, pPacKpbiBAeMom
YKa3aHHbIM Bbille WCTOYHWKOM WHQOpMauun, B CBSA3M C
HETOpProBbiIM AHeM O6upX, MO MTOram TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble UeHbl, AN uenen onpeaeneHums
CnpaBea/iMBON CTOMMOCTM aKTUBOB WCMOJIb3YETCA LEHA,
paccyuTaHHas no MToram nocneaHero ToproBoro AHS. Takon
noaxoA MCnonb3yeTcst B OTCYTCTBME COObITUI, KOTOPbIE MOMN
CYWECTBEHHO MOBAMATbL Ha 3HAYEHME pacyeTHOW LUEHbl B
HETOProBbIN AEHb.

*BbllleyKa3zaHHas LeHa nMpuMMeHseTcs Mpu  Hanmuumu
dakTM4ecKom BO3MOXHOCTU pacnopsXaTbCs LeHHOn 6ymaron
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

2) ueHa (cTOMMOCTb) onpegeneHHas C WCNOSb30BaHUEM

HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
NpeaoCTaBNEHHbIX Mpod. Y4YaCTHUKAMU pblHKa LEHHbIX
6yMar, Ha OCHOBaHWMM  MOTUBUPOBAHHOIO  CY>XAEHMUS

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHocTu
peann3oBaTb aKTMB TakKWUM nuulaMm), B Te4yeHue Cpoka,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANa  BO3MOXHOMO
CcoBepLlleHNs caenku no npefocTtaBNeHHON KoTupoBke. [pu
3TOM cBefeHuns o] HabnogaemMbix/nNoaTBEPXAAEMbIX
KOTUPOBKAaX AOSIXXHbI OBHOBNATLCA HE pexXe, YEM Ha KaxAayto
paty onpepeneHns CHA. B ToM cniyyae, ecniv HanpassieHHas
nHdopmaunsa nnbo cornaweHue, perynmpytowee oTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TeYEHUE KOTOpPOro
npod. YYaCTHUK roTos COBEpLUNTb caenky no
NpeaoCTaBNEHHON KOTMPOBKE, TO TakKas KOTUPOBKA MOXeET
NCcnonb30BaTbCa ANA Uenen onpeaeneHns crnpaseaivBomn

1) LeHa (cToMMocCTb) onpepeneHHas C
ncnonb3oBaHMeMm  HabnwgaeMbix/noaTBepKA4aeMblix
KOTUPOBOK, MpPeAOCTaBNEHHbIX Mpod. yyacCTHUKaMMU
pbIHKA LLlEeHHbIX bymar, Ha OCHOBaHMMU
MOTUBMPOBAHHOIO Cy>XAeHuns Ynpasnstowen
KoMnaHuu (B TOM ymcie o cnocobHOCTM peanm3oBaThb
aKTMB  TakuM  JfuuaMm), B  TEYEeHWe  CpokKa,
YCTaHOB/IEHHOIoO Npod. YYaCTHUKOM AN BO3MOXHOIO

coBeplieHnd caenku no Hpeﬂ,OCTaBHEHHOVI
KOTUpOBKe. Mpw 3TOM cBeAeHus o]
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUpOBKax

OO/MKHbI OOHOBNATLCA HE pexe, YEM Ha Kaxayto aaTty
onpegeneHuna  CYA. B ToM cnyuyae, ecnu
HanpasfieHHas uHdopMauma nmbo cornaweHue,
perynmpytollee OTHOLWIEHUS CTOPOH, HE COAEepPXUT
yKasaHuMs Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToB COBEepLUTb caenky no
npenocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKaA
MOXEeT MCMoNb3oBaTbCa A8 Uenen onpeaeneHns
CnpaBeaMBoOn CTOMMOCTMU LieHHOM 6yMaru ToNbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHMK
oTyeTa OueHLNKa, COOTBeTCTBYoWero TpeboBaHmsam
depepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHpax", nMpUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX akToB, YkaszaHua N° 3758-Y wu
HacToawmx [pasun onpegenenns CYA, nmnbo O
(Honb) (B cny4yae noATBEPXAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCsi aKTUBOM U Hann4ums obCToATeNbCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HaAEXHYI OLEHKY aKTMBa B  COOTBETCTBMWU C
@®epepanbHbiM  3akoHOM N-135 "O6 oueHouHoOM
aestenbHocTn" ot 29.07.1998 roga)
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CTOMMOCTM UEeHHOW 6yMarm TOSIbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHast Ha OCHOBaHMKM OTYeTa
oueHLwmKa, cooTBeTcTBylowero TpebosaHnsaM denepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX QoHaax", nNpuUHATBIX B
COOTBETCTBMWU C HUM HOPMATMBHbIX akToB, YKasaHus N° 3758-
Y n HacTtoawmx Mpasun onpegeneHna CHA, nmbo 0 (Honb) (B
c/lyyae nMoATBEPXAEHUS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTUMBOM W Hannumsa 06CTOATENbCTB, CBUAETENbCTBYHOWMUX O
HEBO3MOXHOCTUN OCYLLECTBUTb HaAEXHYI OUEHKY aKTMBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "06
oueHoYyHon gestenbHocTn" oT 29.07.1998 roaa)

AononHuTeNnbHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyuae, ecnu LeHHble 6ymarn orpaHMYeHbl B pacrnopsiXXeHUn B CBA3M C XpaHEHNEM B POCCUNCKUX AENO3UTapusax
(kpome HKO AO HP[), B OTHOLWEHMN KOTOPbIX BBEAEHbI OrpaHNYUTENbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH,
OCYLLECTBAAWNX HeapyXXeCTBEHHble AeUCTBUS B OTHoOweHun Poccunckon depgepaumm M pOCCUNCKUX
IOpUANYECKNX NUL, U OTCYTCTBYET MHMOPMauUUa O BbILWECTOSLWEM MecTe XpaHeHus (Lenoyke XpaHeHus), TO
cnpaBeasiMBas CTOMMOCTb TakKMX LUeEHHbIX 6yMmar onpeaensitTcs TONbKO Ha 3-M ypOBHE C WCMNOSb30BaHUEM
cnenywowmnx noaxoaos:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNosib30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npenocrtaBneHHbIX Mpod. ydyaCTHUKaAMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMM MOTUBMPOBAHHOIO
CYXAeHNA YnpaBnsaowen KomnaHnm (B ToM 4ymcne o0 CnocobHOCTU peann3oBaTb akTUB TakKnUM ninuam), B
TeyeHue CpoKa, YCTAHOB/AEHHOro npod. Yy4YaCTHUKOM ANs BO3MOXHOIMO COBEpLUEHUS CAesKK o
npenocraBneHHon KoTuposke. lpu 3TOM cBeaeHUss 0 HabnwaaeMblX/NnoATBEpPXKAAEMbIX KOTUPOBKaX
AOMKHblI OBHOBNATLCA He pexe, YeM Ha Kaxayw aaty onpegeneHus CHA. B Tom cnydae, ecnum
HanpasneHHasa WHdopMaums nNMbO cornaweHune, perynmpylollee OTHOWEHUS CTOPOH, HE COAEpPXWUT
yKa3aHus Ha CpoK, B TedeHne KOToporo npod. y4aCTHUK rOTOB COBEPLUNTb CAEKY MO NpeaoCTaBIEHHOMN
KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMNOSb30BaTbCA ANA Uenen onpeaeneHums cnpaseanmBoi
CTOMMOCTM LEeHHON ByMarn TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e LUeHa (CTOMMOCTb) onpefenieHHas Ha OCHOBaHWM OTYETa OUeHLMKa, COOTBETCTBYOLWeEro TpeboBaHmsam
®epepanbHoro 3akoHa "O6 MHBECTUUMOHHBIX hoHAaxX", NPUHATBIX B COOTBETCTBMU C HUM HOPMaTUBHbIX
aKkToB, YkazaHuma N° 3758-Y un Hactoswmx lNpasun onpepeneHns CYA, nnb6o 0 (Honb) (B crydae
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2.

NOATBEPXAEHMUS  HEBO3MOXHOCTM  pacnopsXaTbCsi  aKTMBOM UM Hanumuusa  0b6CTOATeNnbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HaAEeXHYK OLEHKY akTMBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aesatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarn orpaHnyeHbl B pacrnopsi)XeHUM B CBA3M C XPaHEHMEM B POCCUMNCKNX AEN03UTapUsAX
(kpome HKO AO HP/]), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHnunUTEeNbHble Mepbl (CaHKLMKM) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeApY>XEeCTBEHHbIE AENCTBUS B OTHOWeEHMM Poccuiickon depepaumm UM POCCUNCKUX
opuanydeckux vy, npm 3ToMm mMmeeTcs uHdopmaumsa o Hanndmm HKO AO HPO cpeau BbiwecToAwmMx MecT
XpaHeHUs, TO cnpaBeasiMBas CTOMMOCTb TakKMX LEeHHbIX GyMmar onpenensiTcs aHalorM4yHo MeToAaM OLEHKM,
npeanycMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/[, B HacTosiweM MNpuioxeHun.

B cnyyae, ecnu ueHHble 6yMarn orpaHuU4YeHbl B pacrnopsiXXeHUn B CBA3M C XPAaHEHUEM B POCCUMCKNX AEN03UTapUsaX
(kpome HKO AO HP[), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHNYNTESNIbHbIE Mepbl (CAaHKLUMKW) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeapyXXeCTBEHHble AEeUCTBUS B OTHOWweHun Poccunckon depepaunmm M pOCCUNCKUX
OpUANYECKNX UL, MNpU 3TOM UMEeTCs WHdopMaumsa O Haauuyum Ccpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaAHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX W (MAWM) HAXOASAWMXCA HA TEeppuUTOPUM WMHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEepLAT HeapyXeCTBEHHble AeUCTBUS B OTHOWweHun Poccunckon depepaunu,
POCCUNCKNX IOpUAMNYECKUX NNL, TO cnpaBeanMBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHasormM4yHo
MeToAaM OUEHKM, NpeayCMOTPEHHbIM Ans XpaHeHus ueHHbiX 6ymar He yepe3 HKO AO HP B HacTosweM
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaeneHHass Ha OCHOBaHMKM OT4YeTa OUEeHLUMKa AO0/KHA Y4YUTbIBaTb
AENCTBYIOLWNE OrpaHNYnUTENbHble Mepbl, BBEAEHHble B OTHOWEHUW Bnajenbua UeHHbiX 6ymar (MHOro nuvua,
OCyLWecTBASAWero npasa no uUeHHbIM 6ymaram) nmbo MHOro suvua (opraHusauum), B KOTOPOM (KOTOPOW)
YYUTbIBAOTCA MpaBa Bnagesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NPUIOXXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJTKOAAEMbIX
BUPXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHUA UMEET BO3MOXHOCTb PACNOPSDKATbLCS AKTUBOM
(AKTUBAMW)

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

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAUTHbIX OpraHn3aumnax B clyyasix, ykasaHHbix B [1punoxenun 10;

dopmyna pacyéTta npmBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

rae:
PV - cnpaBeanueas (npuBeaeHHas) CTOMMOCTb akTmea (0b6sA3aTenbCcTBa);
N — KOMMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NoraweHnsa aktnea (obsA3aTenbcTsa),
HayuHasa ¢ AaTbl onpegeneHns CHA;
P - cymMMa n-oro geHexHoro notoka (MPOLEHTbI 1 OCHOBHas CyMMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gaTtbl onpegenenns CHA;

D, - konuyectBo aHeit oT aaThl onpeaeneHns CYA 0o AaTbl N-0r0 AEHEXHOMO

noToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbixX, onpeaeneHHaa B HaCTOALLEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble NOTOKU, BKJo4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbiBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHLO
NAaHUPYETCA NOCTynneHneE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAdA AaTE OKOHYAHMA N-0ro

nepunoaa (3a NCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawleHnda OCHOBHOIO ,u,onra).
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CYMMbI AEHEXHbIX MOTOKOB pPaCCHYUTbIBAKOTCA C YYETOM Kanutaam3aunmnm npoLeEHTHbIX

Aoxoaos., e€C/i 3TO NpeayCMOTPEHO yCnoBUAMKU AOroBOpa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMs M3MeHeHun B aorosop (B TOM 4UMCie B 4acTU U3MEHEHUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHUs, 4YaCTUYHOro JAOCPOYHOro

noraweHnst OCHOBHOIO A0J1ra, eC/i OHO He 6bl10 yuTeHO B rpaduke).

yyeTa B CrnpaBeanMeBom CTOMMOCTM obecueHeHMs no Aeno3uty (Bknaay)

MPOM3BOANTCA KOPPEKTUPOBKA BENUUYUHBLI OXWAAeMbiX AeHexHbix noTtokos (P,) B

COOTBETCTBUM C [MpunoxeHmem 6.

5.3. lNepnognyHOCTh OrpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoOHa4anbHOro Npu3HaHMsa akTmea (0b6s3aTenbCcTBa);

AaTy Hayana nNpuUMEHEeHUs WU3MEeHEHWM W [ONONHEeHWM B HacTtoswwue [Mpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsAsaTtenbCTea);

0aTy WU3MeHeHus Knaw4veBoM cTaBkum baHka Poccum, nocne nepBoHayasbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAHWS 4J15 A€No3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoOM B Te4YeHMEe MaKCUMasibHOro
CpOKa, eciMm ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpUM30OHTEe 3 MecsAueB C Yy4YeTOM

nocneaHem pacKpbITOM CTaBKMU.
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[lmana3oH pbIHOYHbIX CTAaBOK ornpeaensieTcs B npeaenax (BKAKYUTENbHO):

* OT MMHWUMaNbHOW PbIHOYHOW CTABKWN, paBHOW 3HAYEHUIO PbIHOYHOW CTaBKW Ha
ropusaoHte 3 MecsueB C Y4YeToM T[oCnefHen pacKpbIiTOM  CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYNHY CNPeAa (Tpuuwmun),

* [0 MaKCMMaJsibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHU PbIHOYHOM CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocnegHen pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPela (Tymmaxc)-

Cnpea (AonycTMMOe OTK/IOHEHME B MpoLeHTaxX OT 3HAYeHWS PbIHOYHOW CTaBKMW)
yCTaHaB/IMBAETCA B pa3Mepe CTaHAapPTHOro oTkNoHeHue (O) pbIHOYHbIX CTaBOK (6e3

KOPPEKTUPOBOK) Ha ropu3oHTe 3 MecsiueB C Y4YeTOM nNocneaHen pacKpbITOn
PbIHOYHOM CTaBKU U onpeaensieTca no dopmyne?:

3 2
-_1(1; . — T
6 = OKPYTJI( =1 p“”é puin) ;2)

roe:

O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY
PbIHOYHbIX CTaBOK 3a 3 Mecsua.
3HayeHne O paccumTbiBaeTcsa 6e3 NPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET
3HAUEHMUIO B MPOLEHTAxX, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToNn.
CraBka Mo [J0roBopy (ry,;) NPUMEHSIETCA B KayecTBe CTaBKM AMCKOHTMPOBAHMWSA, €C/n

cobniogaetcsa ycnosume:

rprH.MI/IH S r,C[Ol" S rprH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeEAHEB3BELWEHHbLIX MPOUEHTHbLIX CTAaBOK MO NpuUBAEYEHHbIM KPpEAUTHLIMU OPraHN3aunaMmn

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamMme MS Excel
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BKkfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHu3aumm B pybnsax M MHOCTpPaHHOW BantoTe,
packpblBaeMble Ha oduumanbHoM calite bBaHka Poccum’,

Ncnonb3yloTcsl CcpegHeB3BeWeEHHble CTaBkM B pybnsx WM MHOCTpAHHOM  BantoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum B uenom no Poccuiickon
denepaunu.

CpenHeB3BelleHHble CTaBKM ONpenenstTcsd C UCMOoSb30BaHMEM LWKasbl (pa3BepHYTONn),
BKJIIOYAKOLLEeN No3numnn:

e 10 30 aHen;

e 0T 31 no 90 kaneHaapHbIX AHeN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;

e 0T 1roaa ao 3 neT;

e CBblWwe 3 fieT

PbIHOYHOM CTaBKOWM B OTHOWEHUW Aeno3uTa SABASETCA 3HayeHue CpeaHeB3BeLUeHHOMU
NPOUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KMI K AaTe onpeaesieHUs cnpasBensivBomn
CTOMMOCTM, B BanoTe, COOTBETCTBYHOLLEN BasOTe AEMNO3MTa, HA CPOK, COMOCTaBUMBbIN C
OXXWAAEMbIM CPOKOM pa3MeLlleHUsi, pacCYMTaHHbIM OT AaTbl onpeaeneHns cnpasBeanMBoi
CTOMMOCTM.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs NMPOUEHTHAas CTaBKa, packpbiTash Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONMpeaeneHus crnpaBeasinBomn
CTOMMOCTM, PbIHOYHAs CTaBKa NOA/EXUT aHaNM3y Ha HEOBXO0AMMOCTb KOPPEKTUPOBKMN (CM.

noapasaen «Mopsaaok KOPPEKTUPOBKN PbIHOYHOWM CTaBKU» HacToawero MNpunoxenus).

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

He YyCTaHOBJI€Ha.

MopsiIoK KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha U3MEHEHME KIUEBO CTaBKM
onucaH B noapasgene «lMopsAoOK KOPPEKTUPOBKU PbIHOYHOW CTaBKU»

HacTodwero NpunoxeHus.

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

Ecnn nocneaHss packpblitad Ha canTte baHka Poccun cpepHeB3BelleHHasl CTaBKa

paccuymMTaHa paHee, 4eM 3a MecsU 40 AaTbl onpeaesieHns cnpaseannBon CTOMMOCTM aKTUBA

(obsizaTenbcTBa), ANs onpeaeneHmns HeobXoAMMOCTU KOPPEeKTUPOBKU PbIHOYHOW CTaBKWU

NnpUMeHsieTCsa cneayowmim Noaxoa:

Kno4yeBas ctaBka baHka Poccuun, gencreBoBasluiass Ha nocneaHun paboumin geHb
Mecsiua, 3a KOTOpbIM onpeaeneHa cpeaHeB3BelleHHasi CTaBKa, CpaBHMBAETCH C
Knwo4veBon ctaBkon baHka Poccuu, pencteyowen Ha AaTty onpeaeneHuvs
crnpaBeanmeBon CTOMMOCTHU;

ecnun Knaw4veBas ctaBka baHka Poccum He MaMeHunacb 40 MOMEHTa onpeaeneHums
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKN NPUMEHSIETCS NOCNeAHAS
packpbiTasi cpeaHeB3BelWeHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccmu m3MeHMnacb A0 MOMeHTa onpeaeneHus
crnpaBeasiMmBon CTOMMOCTHU, B Ka4eCTBe PbIHOYHOW CTaBKM MPUMEHSIETCA NocneaHas
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHuto Kntoveson ctaBku baHka Poccum, T.e. 3Ha4yeHwue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe Nponopuuu, B KaKOWM M3MeHWuacb

KNlo4YeEBad CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKa KpeAUTHOro pucka MCnosb3yeTcs ANs pacyeTa crnpaBensiMBOn CTOMMOCTMU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJIMSHUSA KPEAUTHOro pUCKa Ha
cnpaBeasiMBYt0 CTOMMOCTb aKTUBbI KaccMduUMpyoTCs Ha cneaylowme ctagum:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, ucnonb3yembii  AnAa yKasaHHbIX  CTagum
3aA0/1KEHHOCTU, CnpaBea/iMBass CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEeHHO:
e [lebuTtopcKkas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TaKOM 3a40/HKEHHOCTM C UCMNOMb30BaHMEM MeToAa NpUBEAEHHOM CTOMMOCTM 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHexHble cpeAcTBa Ha CYeTax M BO BKIaAax;

e [lonroBble UHCTPYMEHTbI (B C/ly4yae OTCYTCTBUSA LEH OCHOBHOMO pblHKa W LEH,
paccymTaHHbIX HabnwaaeMbIMU UCTOYHMKAMU MHGopMauun (B T.4. HKO AO HP n nHbIX
LUeH MHMOPMALMOHHBLIX CUCTEM*, MCMONb3yeMbiX B HacTosiwmx lpaBunax onpeaeneHus
CYA, no3BonfdOWNX onpeaennTb CnpaBeanmByto CTOMMOCTb Ha AaTy onpegenenna CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTWBbI, CTOMMOCTb KOTOPbIX OMpeaenseTcss Ha OCHOBaHUM OoT4eTa oueHwuka (c

YYETOM I'IOJ'IO)KEHI/IVI, YCTAHOBJ1IEHHbLIX B Paspene 7 HacToswero I'IpVIJ'IO)KeHVIFI).

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHANIUTUYECKUM NpoaykToM RuData Price MexayHapoaHoi MH(OPMaLMOHHOI
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoin komnaHui Cbonds (ecnu ykasaHHble LieHbl MPUMEHSAOTCS ANns
OLIEHKM CrpaBeaiMBO CTOMMOCTU LEeHHbIX ByMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MAND)

63



AKTMBbI, Haxoaswmecs B aedoste, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaslwmnecs B gedonTe.

Ons  uenem HacTosiler  MEeTOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — (u3nyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxkeHum

KoHTpareHT — N1u0, HENOCPeACTBEHHO CBA3AHHOE C aKTMBOM, BXOASLLNM B COCTaB
nMyuiectsea nno, " YpOBEHb KpeamntocnocobHoCcTn/puHaAHCOBOM
HaZeXHOCTU/(PUHAHCOBOM YCTOMYMBOCTM TaKOro J/iMLa HENOCPeACTBEHHO BJIUAET Ha
CnpaBeasIMBYIO CTOMMOCTb akTuBa. KoHTpareHTamu MUO® aBAAIOTCA SMUTEHTbl LEHHbIX
6ymar, 3aemMWuKM no KpeauTHbIM AOroBopaM, AebuTopbl Mo AOroBopam C MMYyLLECTBOM
NMN®, apenpatopbl, 6aHKWM, KpeAUTHbIE W HeKpeAUTHble oOpraHm3auum u npouduve

o6s3aHHbIe No akTmeam MNO nuua.

KpeanTHbIA PUCK - PUCK BO3HUMKHOBEHWS MOTEPb B pe3yfnbTaTe HEWUCMNOSIHEHUS
KOHTpaAreHToM 0653aTeNbCTB, a TaKXe B pe3ynbTaTe U3MEHEHUS  OLEHKMU

KpeanTocnocobHOCTM (KpeaUTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHun cnpasen/iuBoi CTOUMOCTH:

e B poccumckux pybasax:

[N 3a401)KEHHOCTM CO CPOKOM A0 NOoralleHus, He npesblwatrowmM 1 KaneHaapHbin
NieHb — cTaBka RUSFAR®

CraBka, onpegensemas w3 G-kpuBon (KpMBOM 6ECKYNOHHOM AOXOAHOCTU
MockoBcKoW 61pxun®), NOCTPOEHHOM NO POCCUNCKUM rOCYyAapCTBEHHbIM 06Mraumnam - ans
3a40/1)KEHHOCTU CO CPOKOM A0 NoralleHus, npesbilarwmnmM 1 KaneHgapHblii AeHb.

Ans uenen pacyeTta 6e3pMCKOBOIM CTaBKWN, NCNOMAb3YIOTCA cneaytouwme
OKpYrneHus:

3Ha4yeHune cpoka CTaBKW onpeaenseTcs Ao 4 3HaKOoB rnocne 3ansaTon;

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

B oTCcyTCTBME BO3MOXXHOCTU OnpeaeneHnsa akTyanbHbIX 3Ha4yeHnn Kbl MockoBCKOMn
6MpXXn B KayecTBe BpeMEHHOM anbTepHaTuMBbl 6€3pUCKOBOIM CTaBKM ANS onpeaeneHus
CnpaBeaiMBOM CTOMMOCTM aKTUBOB MOXeT 6blTb MCNOb30BaHa CTaBka, paccymTbiBaeMas
METOAO0M MHTEepronsaumMn (Hanpmmep, NMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBoK ROISfix Ha
AaTy onpegeneHus cnpaseanMBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLLUEHMUM aKTMBA
Ynpasnstowas koMmnaHusa odhopmiigeT MOTUBUPOBAHHbBIM CYXXAEHWUEM U NPeaoCTaB/IseT ero

B CneunannsnpoBaHHbI AeN03UTapuUit.

e B amMepunkaHckux gonnapax:

[nsa 3a00/1KEHHOCTU CO CPOKOM /10 MOralleHus, HE NPeBbIWALWUM 1 KaneHaapHbIn
JeHb — cTaBka SOFR’;

[nsa 3a10/I)XEHHOCTU CO CPOKOM A0 MOralleHus cBbiwe 1 KaneHaapHoro AHs, HO He
npesbiwatowmm 30 KaneHaapHbIX AHEN — MHTEPNOASALUUA CTaBKMU MeXAy 3HAaYEeHUEM CTaBKM
SOFR 1 cTaBKOW N0 aMEPMKAHCKNM FrOCyAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok 1 mMecsu,.

CrtaBka, MoOJly4yalowasaca MeToAOM JIMHEMHOW MHTEepnonsduuMM CTaBoOK Mo
aMepPUKAHCKMM rOCYyAapCTBEHHbIM 06/MraumMsaM - A1 33[0/DKEHHOCTM CO CPOKOM /A0

noraweHuma, npesbillaloWwlnM 30 KaneHAapHbIX AHEN.

o B eBpo:
ANna 3a40/1KEHHOCTM CO CPOKOM A0 NOraweHus, He npeBblwaowmm 1 KaneHaapHbii AeHb

- cTaBka €STR?;
[ns 3a0/1XEHHOCTN CO CPOKOM 10 MOralleHus cBbille 1 KaneHaapHoro AHS, HO He
npesbiwatowmm 90 KaneHaapHbIX AHEN — MHTEPNONSALUMSA CTaBKM MeXAy 3HAaUEHUEM CTaBKM

€STR 1 cTaBkol no obauraunam eBpo3oHbl ¢ penTnHrom AAAIY Ha cpok 3 mecsiua.

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 yield curves/html/inde
x.en.html

65


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

CraBska, nony4awuwiasaca MeToaom NIMHENHOM nHTEPNONALUNN CTaBOK MO obnurauusam
€BPO30Hbl C pentnHrom AAA - 4ONns 3a40/HKEHHOCTM CO CPOKOM [0 rforalleHus,

npesbiwaowmM 90 KaneHAapHbIX AHEN.

e B npouux BanwTax - kak 6e3puckoBas ctaBka (n1nMbo ee uHTepnonsuus,
HanpuMep, MHENHasa) B COOTBETCTBYIOLWEN BastoTe.

dopmyna 1. DopmMmyna JIMHEMHON UHTepNonALUnmn

RK pin, ecmv Dy < Doy

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

RKy . +————
V- Vit—=V_

RK pimax, ecmi Dy = Doy

roe:

Dm - CpOK [0 noraweHuss MHCTpPyMeHTa m B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB MocCne 3anaTon);

Dmin; Dmax - MMHUManbHbIN (MakKCcUMasibHbIM) CPOK, Ha KOTOPbIN onpeaesneH
YPOBEHb  MPOLEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTM  MOAXOASLMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LUEeHHbIX 6ymar, B rogax (onpegensercs cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansATon);

V.1, V.1 — Hanbonee 6nmn3kun K Dm CPpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHune
KpnBOW 6eCKynOHHOM [OXOAHOCTM, He npeBblwakwwmn (npesblwawowm) Dm, B
rogax (onpegensieTcs C TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

RK(T) - ypoBeHb NpoLEHTHbIX CTaBOK An4 cpoka T, rae T MOXeT npuHuMaThb
3Ha4veHunsa V-1, V+1, Dmin, Dmax. NToroeoe 3HaveHne CTaBKK onpeaensercsa 4o 2

3HaKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HakKoB B AONAX.

CoR (Cost of Risk, ctouMocTb pucka) — 4019 OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensiemMas Kak OTHOLWEHMe CyMMbl CPOPMMPOBAHHOrO pe3epBa MoA KpeauTHble
ybbITKM K BanoBor 6anaHCoOBOM CTOMMOCTM KPeaMTOB MO AaHHbIM oT4yeTHocTn MCOO
BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHna CoR yCcTaHOBNEH B pa3gene 6 HacTosLwero

MpunoxeHuns.

ernuTHblﬁ peﬁTMHr - MHEHMUe He3aBUCUMOro peVITMHFOBOFO dreHTCTBa O

CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNOMHATb MNpuHATble Ha ceba  duHaHCcoBbIe
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obszatenbctBa (0 ero KpegmToCcrnocobHocTn, (UHAHCOBOWM HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXXeHHOe C WCMNOSb30BaHNEM  PENTUHIOBOW  KaTeropum no
onpeaeneHHoOW peENTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToslWen MeToAMKWM AN MOHUTOPMHIa MNpU3HAKoB
obecueHeHns n cobbITnit gedonTa, a Tak xe A4 onpeaeneHns YpoBHS PeENTUHIa C Lenbio
nocneaywouwero onpegeneHns BenununH PD, ucnonb3yeTcs uHdOpMauus, nonyyvyeHHas
(onybnukoBaHHas) OT cneaylwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaIM4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHtctBo (AKPA)

e PenTuHrosoe areHTcTBO RAEX («3Kkcnept PA»)

ObwecTtBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbO <«HaumoHanbHoe PenTMHrosoe
AreHTcTBO» (OO0 «HPA>)

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

CTyneHb KpeauMTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusauum
KpeaUTHOro penTuHra B OyKBEHHO-CUMMBOJbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) vnu

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

AedonTt - HacTynneHue (BbisiBNeHWe) cobblTUn, npupaBHMBaeMbIX K aedonTy u
YCT@HOBJIEHHbIX B pa3sfgene 3 Hactosawero MNpuioXeHusa n OTCYTCTBME yperynnpoBaHums
CUTyaummn Ha CpoKMK, onpenenseMble oTAeNbHO A1 pa3HOro Bnaa aktuBoB/0b65a3aTenbCTB.

MNpenenbHble CPOKU MpuU3HaHUA aedonTta A8 pasUdHbIX BUAOB 3a40J/1KEHHOCTU

yKasaHbl B . 3.1.
OnepauunoHHas aebutopckas 3af0/MHKEHHOCTb — AebuTopckas 3al0/1KEHHOCTb,

oTBe4Yawlwaa Kputepmdam, yCtTaHOBJIEHHbLIM B rlpVIJ'IO)KeHVIM 7, @ TaKXe UHbIM MPUNOXEHUAM

HacTosawwmx MNpasun onpegenenmnsa CHA ana NpusHaHMA 3a40/1KEHHOCTU OnepauoHHON.
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Paspgen 1. CraHaapTHble akTuBbI (6e3 npu3HakoB o6ecueHeHun)

1.1. Ing onepauuMoHHOW 3a40/IKEHHOCTU BUAOB, YKA3aHHbIX B HACTOALWMX
Mpasunax onpegenenHnsa CHYA, AWCKOHTMPOBaAHME He NpPOBOAUTCSA, Npu cobnwgeHum
TpeboBaHM AN NPU3HAHUSA 3a40/DKEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTuBoB 6e3 nNpu3HaAKoB obecueHeHus, cnpaBeannMBasl CTOMMOCTb
KOTOpPbIX ONpeAensieTcs no MeToay NnpmBeAeHHON CTOMMOCTM 6yayLmMX AeHEXHbIX MOTOKOB
(3a uckYeHMeM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaMBoi CTOMMOCTM KOTOPbIX
ycTtaHosneH B lpunoxeHnn 5 HacToswmx lNpasun onpegeneHna CHA) paccumTbiBaeTcs

cnenyowmm obpasom:

dopmMmyna 2:

P,
=L 1+rT )

PV =3¥N r75ss (1= LGD * PD(Tn)),

rje

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

N - KONNM4YeCcTBO AEeHEXHbIX NOTOKOB A0 AaTbl MOoraweHus akTMBa, HauMHas C AaTbl
onpegeneHnsa CHA;

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

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoTokKa, HaunHasa ¢ Aatbl onpeaenenns CHA;

R(T(n)) - 6e3puckosas cTaBka Ha cpoke T(n). [Ang NpPOCPOYEHHOW YacTu
3a40/KEeHHOCTU ansa uenen onpegenenHnsa R(T(n)) B ®opmyne 2 B kadvectBe (Tn)
NpUHUMaeTca 1 AeHb, eCNn 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXXAEHMEM YNpaBnsoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOoro
noTtoka. B gaty noraweHunsa AeHeXHOro notoka 3HadeHue T(n)=0. [na npocpoYeHHoM
4acTW 3a40/HKEHHOCTU B CTeneHu 3HaMeHaTens ®opmynbl 2 B kavectse (Tn) npuHuMaeTcs
1 AeHb, ecnn 3KCcnepTHbIM (MOTUBMPOBAHHbBIM) CYXAEHUEM YNpaBisfloLen KOMMaHUN He
yCT@HOB/EH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM

KOHTpareHT B TeyeHme T(n) AHEN MOXET OKa3aTbCA B COCTOSAHUM AedonTta. BeposATHOCTb
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aedonta PD(T(n)) onpeaensieTca C y4eToM MOJSIOXEHUWN, YCTAHOB/IEHHbIX B pa3aene 4
HacTosawero MpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — A4ons oT CyMMbl, NOABEPXEHHOMN
KpeamTHOMY PUCKY, KOoTopasi MOXeT 6bITb nmoTepsiHa B cnyyae gedonTta KOHTpareHTta;
onpenensieTcsas B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacroswero
MpunoxeHus.

MpoMeXyTO4YHble 3HAa4YeHMs pacyeTa MpuBeAEHHOM CTOMMOCTM AN  KaXaoro
AEHEeXHOro nOoTOKa, CKOPPEKTUPOBaHHble Ha BEWYUMHY KPeaUTHOro pucka He
OKpYINst0TCS.

1.3. lna oueHKM cnpasBenMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(porosopam) ®doHaa K (GU3MYECKUMM MuaM A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxeHuni B Pasgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxxaoe npousseaeHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpegenserca B COOTBETCTBUM C MOPSLAKOM,
yCTaHOBJ/IEHHbIM B pa3aene 6. [1ns OLeHKN CTaHAAPTHbIX aKTUBOB UCMOIb3YeTCHA 3HAYeHne

CoR gnga craguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgecdonTa.

2.

2.1. lpn BO3HMKHOBEHUM CobbITUA, Beaywero K obecueHeHUo, crnpaseanmneas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LleH OCHOBHOMO pblHKA Ha AaTy
onpegeneHna CHYA), B TOM u4ucCne [AeHEeXHbIX CpeAcCTB Ha cyeTax M BO BKagax,
cnpaseanmBasi CTOMMOCTb A4ebUTOPCKON 3a40/KEHHOCTH, onpeaensieTcs B COOTBETCTBUM C

METOAOM KOPPEKTUPOBKM CrpaBeasiMBoii CTOMMOCTM no dopmyre 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B oTHOWEHNN rOpUANYECKUX NuL

2.2.1.1. YxyaweHune ©HUHAHCOBOrO MNOJIOXKEHMSA, OTpasmMBLUMECS B AOCTYMHOM
(UHAHCOBOM OTYETHOCTM, B TOM YNC/E CHUXKEHME CTOMMOCTU YMUCTbIX akTMBOB Honee yem
Ha 20%;

2.2.1.2. HeraTuBHOe AENCTBUE PEUTUHIOBbIX AreHTCTB — B C/y4Yae Hanumuyusa y

KOHTpareHTa peVITVIHFa peVITMHFOBOFO dareHTCTBa, BXoadawmnx nmbo B peEECTPp KpEAUTHbLIX
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PENTUHIOBbIX areHTCcTB, /Mb6o peectp dunnanos W NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybanKyeMbliX Ha carnTe baHka Poccun:

e CHMXeHne penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lyyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKNX PENTUHIOBLIX @areHTCTB U OT3bIB PENTUHIA HE SBNAETCSA CneACTBMEM
YXYAWEHNS  KpeamTtocnoCcobHOCTM  KOHTpareHTa). Takoe pelweHne odopmMmaseTcs
MOTMBMPOBAHHbLIM Cy>XXAEeHWEM YNpaBsioLen KOMNaHnu.

YxyaweHne penTuHra, npuMcBOEHHOro No MeXxAyHapoAHOW LWKane B MHOCTPaHHOM
BastOTe ANA 3a40/DKEHHOCTU, HE Yy4YUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydae, ecnim oHW 0bycnoB/ieHbl yXyALlleHMeM CTPaHOBOW OLLEHKW KOHTpareHTa.

YXy[lweHne penTuHra O4HUM PENTUHIOBbIM areHTCTBOM, paHee npou3BefeHHoe
APYTMM  pPEeNTUHIrOBbIM areHTCTBOM UM Yy4YTeHHOe B KayectBe CcobbiTus, Beaywero K
obecueHeHUo, He Yy4yuUTbIBaeTCHd, eC/in MPUUYUHON yXyALIEeHUS SBASEeTCS OAHO U TO Xe
cobbiTure.

2.2.1.3. Pe3Kunin poCcT 4OXOAHOCTM Nt0b60ro 40/roBoro MHCTpyMeHTa aMUTEHTa (3a
nocnegHue 5 ToprosBbIX AHEW nNpu OTCYTCTBUMM pocTa AoxoaHOocTn OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTU aHaNoOrn4yHbIX 06AnMraunmmn SMUTEHTOB).

Ynpasnsiowass KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpenensieTr BAUSIHUE pOoCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CPpaBHEHMS CO CNpeaoM aHanornyHbix obnuraumm K O®3 Ha AaTy OLEHKMU.

2.2.1.4. Ot3bIlB (aHHYMpPOBAHME) NMLEH3MN HA OCYLLECTBNIEHNE OCHOBHOIO BMAA
AesaTeNbHOCTH.

2.2.1.5. Wc4ye3HOBeHME aKTUBHOIO pbiHKa A7 PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbLIX 3aTPyAHEHUN 3MUTEHTA U OTCYTCTBME LIEeH, pacCYMTaHHbIX HabnwgaeMbiMm
NCcToYHMKamm nHgopmauum (B 17.4. HKO AO HP 1 MHbIX LeH MHPOPMALMOHHBIX CUCTEM,
ncnonb3yemblx B HactoAwmx Mpasunax onpenenerHns CHA).

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

2.2.1.7. [Ansa 3a40/KEHHOCTU Nno 3amMmam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM
- cTaBwun obweunssecTHbiM aedonT No obs3aTenbCTBaMm XOJAMHIOBOM KOMMAHUWU UK

AedonT no Ny6anMYHOMY AONTY KOMMaHWUI rpynnbii?, K KOTOPOA NPUHAANEXUT KOHTPAreHT,

11 B TOM yMcne cooTBeTCcTBUM CO CT. 3. ®3 N2127 «O HEecocTosTenbHOCTN (6aHKPOTCTBE)», pacCMOTPEHNE CyA0M Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHKkpoTCTBa.

2 MoHATUE rPYNMbl CBA3AHHbIX JINL/KOMMNAaHMM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LeHTpanbHoM 6aHKe
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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B C/ly4ae npoao/mkeHus obcnyxumBaHus [onra CaMmMM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3aA40/DKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — PE3KNI POCT AOXOAHOCTM N0 Ny6NMYHOMY AOATY KOMMaHUM
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3a WCK/YEHWEM CyyaeB, Koraa
KOHTpareHT nMmeeTt nyb/InYHbie KOTUPOBKWN A0Nr0OBbIX 0693aTENbCTB U 3TN KOTUPOBKU HE
NOKa3bIBaOT NPU3HAKOB obecueHeHmns). Ynpasnsatowas KOMNaHus Ha OCHOBE 3KCNepPTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS onpeaensieT BAUsiHME pocTa AOXOAHOCTU Mo NybandyHoMy
AONTYy KOMMNaHWIA rpynmnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, Ha KpeamMTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNN bnsnyeckmnx nuy

2.2.2.1. NosaBneHne vy Ynpasnsawwen KOMNaHUM WHPOPMALUMM O CHUXKEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3atenncrsa, B TOM yucie - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, noteps
TpyAoCnocobHocTn, yTpata uam obecueHeHne COH6CTBEHHOCTU, SABNAKOWENCS OAHUM U3
NCTOYHMKOB A0X0A4a PU3nYeckoro nuua.

2.2.2.2. NosasneHune y YnpasnswoLwen KoMmnaHmm nHdopmaumm 06 MCNoNHUTENbHOM
NpoOM3BOACTBE B OTHOLEHUU (PU3NYECKOro nmua B obbeMe, BAMSAIOWEM HA CNOCOBHOCTb
nsnueckoro nuua obcnyxuneaTb cBon obsizatenbcTeals.

2.2.2.3. NogasneHne y Ynpasnsawwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUMU

Yros10BHOIo Ae€sna B OTHOWEHUN CbVI3VI‘—IeCKOI'0 nmua unm obbsaBIeHUN ero B PO3bICK.

2.2.3. B oTHOoWweHNN (bU3nYECKUX U IPUANYECKUNX NnLL

2.2.3.1. HapyweHune cpoka MCNoAHeHUs 0643aTeNbCTB Ha MEHbLIWK CPOK, 4YeM
onpeneneHo Ynpasnswwen KomMnaHuen ang npusHaHma gedonta (BKAOYas nocieaHuin
AeHb CpoKa, YyCTaHoBJeHHoro ansa pgedonrta), HO 6onbwnii, 4YeM ANa NpU3HaAHUSA
AebnTopCcKoM 3aA0/HKEHHOCTU oOnepauuMoHHOW. He cumTtaetcs cobbitmeM obecueHeHus
NpoCpoYKa UCNONHEHNA 0653aTesNIbCTB KOHTPAreHTa B OTHOLWEHUU KPeAUTHbLIX AOrOBOPOB
n pgorosopoB 3arMa Ha 5 (Matb) paboumx AHerm B OTCYTCTBME MHbIX MNPU3HAKOB

obecueHeHuns/nedonTa KOHTpareHTa.

13 HanpuMep, UCNONHWUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOSIOBMHA MECAYHOro foxoza duanuua.
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Ynpasnsawuwas KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHeHHOM 3a40/1)KEHHOCTb
(Kkpome 0653aTeNbCTB NO ONepaumsaM Ha pbIHKE perno 1 C NPON3BOAHbIMU MHCTPYMEHTaMK),
NMPOCPOYEHHYIO Ha OAMH AeHb, B C/y4yae Hanunuusa AOKYMEeHTOB (KOMWM [OKYMEHTOB),
CBNAETENbCTBYOWMX O CBOEBPEMEHHOM WCMOSIHEHUM o06a3aTenbCcTB. Takoe pelleHune
odopmMsgeTcsa aKCnepTHbIM (MOTUBUPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHNEM KOMNUWN MOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lNpepocraByieHne KpeauTopoM YCTYMNKWM CBOEMY 3aeMWUKy B CUYy
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyYAHEHUAMM 3TOMO 3aeMLUMKA, KOTOPYIO KPeanuTop He npeaoctaBus 6bl B MHOM cyyae
(B TOM yncne pecTpyKkTypmusaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOSIOHIaunen
3a[0/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTKU NaaTexen). Ynpasnsoowas KoMnaHus Ha
OCHOBaHUW 3KcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHUSA onpenenseT, SABASATCA U
N3MeHeHUs AOroBOPHbIX YCIOBUIA B OTHOLWEHUN 3a40/KEHHOCTN KOHTpareHTa Npu3Hakom
obecueHeHNss C Yy4yeTOM ero @MUWHAHCOBOrO COCTOSHUSA WU  MNPOYUX CYLLECTBEHHbIX
obcToATenbCTB.

2.2.3.3. WHble cobbiTnsa, Beayuwme K obecueHeHUo, He yKa3aHHble B HACTOALWMX
Mpasunnax onpegeneHna CHYA, MOryt npuHmMMaTbCa ANA pacyeTa CTOMMOCTUM YUCTbIX
akTMeoB ®OHAA, HA OCHOBAHMN MOTUBMPOBAHHOIO CYXAEHWUS YNpaBnasiowen KOMNaHum ¢
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbltms
C noaTeepxaeHneMm WHopMaunMM U3  OTKPbITbIX MAN  COOBCTBEHHbIX WCTOYHWUKOB
Ynpasnsawuwen koMmnaHnm (B YacTHOCTWU, Hanuvuume npusHakoB obecueHeHus/aedonta no
OAHOMY UM TOMY € KOHTpareHTy B pas3Hbix MAN® noa ynpasneHneMm Ynpasnstowien

KOMMaHumn).

2.3. B cnyyae ecnu npuv nNpoBeAEHUM MOHUTOPWUHra CTAHOBUTCS AOCTYMHOWM
MHdopMauns o npmsHakax obecueHeHnsl, cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6ecueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1. B cnyyae BO3HMKHOBEHWUS obecueHeHWss N0 OAHOMY aKTUBY OCTaslbHble

dKTUBbIl, OTHOCALLMNECA K KOHTPAreHTy, TakKXXe CHUTAatoTCA O6eCL|,eHeHHbIMl/I14.

14 KpoMe cnyyaes
e HaJN4usl PbIHOYHbIX KOTUPOBOK MO TOPryeMOM 3a40/KEHHOCTU KOHTpareHTa/aMUTEHTa;

L4 OCHapMBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U LIJTpadJaM — A0 MOME€HTa Nony4vyeHnsa NCNONHUTENBHOIO JIUCTa.
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2.4.2. NopyunTenbCTBa M rapaHTUM KOHTpareHTa C npusHakamm o6ecLeHeHUs He

NMPUHNMAOTCA B paC4yeT.

2.5. MOHUTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOM OTYETHOCTM NPOBOAUTCS HE Mo34Hee, YeM yepes3
1 Mecsau nocne NosiBNEHUSA TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga Ans
oT4yeTHocTu no PCBY un 1 pa3s B rog ans otdetHoCTM no MCOO.

2.5.2. MOHUTOPUHT MO pPbIHKY LEHHbIX 6yMar NpoBOAMTCS Ha KaXKAyto AaTy pacyeTta
CHA.

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

2.5.4. MOHUTOPUHI AaHHbIX N0 cyaebHbIM pasbupaTtenbCTBaM ANS HPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mecsu. B cnyyae Manon 3Ha4YMMOCTM akTuMBa Mo
oTHoweHuto K CHA (mMeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NnpoBOAUTCA HE peXe, UEM pa3 B KBapTasl.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieaywmx cydasx:

2.6.1. B OTHOWEHNX IOpUANYECKUNX NnL

2.6.1.1. Ana obecueHeHUs n3-3a NpEeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o6eCcueHeHUI0 HapyweHUs MOpPOoroBbIX 3HaYeHUMn
(MHAHCOBbIX MoKa3aTesiel B Te4YeHne ABYX KBapTanoB.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS penuTUHra - B C/lydae MoBbllLEHUS
PENTMHIA, KOTOPbIA paHee 6bln NMOHMXEH, NIMB0 COXpaHEHUs peruTUHra co CctabunbHbIM
NMPOrHO30M B TEYEHWE CPOKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHUs u13-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnuraumam
IMUTEHTA K G-KPMBOW K MPEXHWUM YpoBHSAM (NnB0O ypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHMs ToproBanamcb ¢ 6mM3kuM cnpeaom Kk G-kpmsont>).

2.6.1.4. Qna obecueHeHUs n3-3a NoTepu JIMLEH3UN — B C/lly4yae BOCCTAHOBJ/IEHMUS
nmueH3nm Nnbo NonyyYeHus NMLEH3UN Ha 3TOT Xe UM UHble BUAbl AeATENbHOCTU; BbIX04,

N3 COCTOAHUSA obecueHeHUs BO3MOXEH TONbKO B cnydyae nonyyvyeHmnda He MeHee 4YeEM ABYX

15 Cnpen ons NpoCTOThbl MOXET U3MEPSATLCA KaK pa3HuLUa Mexay A0XOAHOCTbo obanraumm n G-KprMBOWM Ha
CpPOK, paBHbIM Atopaunn obnuraunm.
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KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AeATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATEeNbHOCTM [AOJ/IXKHbl OTCYTCTBOBaTb WHble MpPU3HAKU
obecueHeHus.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOIMO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
dunHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwogaembiMu
NCTOYHUKaAMN nHpopmaumnm (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBIX CUCTEM,
ncrnonb3yembiX B Hactoswmx Mpasunax onpeaenenms CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA W OTCYTCTBMS MHbIX NPU3HaKoB obecLeHeHns.

2.6.1.6. na obecueHeHMs M3-3a HannMumsa nNpusHakoB GaHKpPOTCTBaA — B Ciydae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daes - B C/ly4ae M3MEHeHUs COoCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHepbl CYWeCTBEHHO YyAy4ylwakwT OUEHKY BO3MOXHOM  NoAAEpPXKKMU
3aeMuwmKa/KoHTpareHTa. [aHHoe [Aenctesme [O0/MKHO OblTb 060CHOBAHO 3KCNEPTHbIM
(MOTUBMPOBaHHbLIM) CyXAeHneM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Onsa obecueHeHuns n3-3a WHdopMaunm 06 yXyAWweHumn
naaTexecnocobHoCcTM - B Cc/yyae noayydyeHns uHOpMauMm O BOCCTaHOBIEHUMU
NNATEXECNOCOBHOCTM U COXPAHEHMM 3TOMO CTaTyca B TEUEHUE CpoKa He MeHee 6 Mec.1®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopMaumm 06 NCNONHUTENBHOM NMPOU3BOACTBE
- B C/ly4ae norawweHms 3a40/HKEHHOCTU NO UCNONHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHoweHUn ropuanvyecKknx n usnMveckux auu.

2.6.3.1. Qnsa obecueHeHNs 13-3a HapyLWEHNS CPOKOB UCMNOSIHEHUA 0653aTenbCTB —
B C/lydae MoJIHOMO MCMNOSIHEHUS MPOCPOYEHHbIX 0653aTeNnbCTB U HEe MeHee 4yeM 6 Mec.
obcnyxuBaHuUa 3a40/MKEHHOCTU 6e3 npocpoyek, MPEBbIWAKLWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3a40/KEHHOCTb K OfnepauuMoHHON (MNM NpeBblalWmMx CPOK A0MNYCTUMOro
HapyLweHUsa UCrnosiHeHns o6g3aTenbCTB Mo gorosopam 3amma — 5 (Matb) pabounx gHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMUMA AOKYMEHTOB) O CBOEBPEMEHHOM MCMOSIHEHUM
obsa3aTtenbCTB U peanbHOM UCNOSIHEHUM 0643aTenbCTB B TedeHne 3 AHen nocne
HaCTyMJIeHMs CpOKa KOHTpareHT/3aeMLMK TakXe MOoXeT ObiTb BbiBEAEH M3 COCTOSIHUA
obecueHeHnss, pgaHHoe  AencTtBue  AOMKHO  6bITb  060CHOBAHO  3KCMNEpPTHbIM

(MOTMBUMPOBAHHbLIM) Cy>XAEHMEM YNpaBAsowWwen KOMNaHuu.

16 Hanpumep, yBoNbHEHNE 6€3 Nepexoaa Ha HOBYIO paboTy ABASETCA NPU3HAKOM o06ecLeHeHuns,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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2.6.3.2. Ona obecueHeHUs M3-3a pecTpyKTypum3auum B MONb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (Kpome ciy4vaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNBaHUS
npoyer 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh M MPOCPOYEK, MpeBbIAWMX CpPOK,
NO3BONSAOLWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepauMoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocse noraweHns pecTpyKTypupOBaHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nosiydyeHus MHdopMaumnm o] npekpaLieHnm
cyAebHoro/yrosoBHOro npecsiefoBaHns KOHTpareHTa nyTeM onpaBaaTesibHOro Npurosopa
nmbo npekpaweHuna gena. [pn 3TOM B C/ydae MWPOBOrO COMMaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasngawwas KomnaHua obs3aHa npoBecTu OUEHKY
(MHAHCOBOIro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosiaraemMblX YCJI0BUA MUPOBOIO
corsaweHus.

2.6.3.4. Qna oba3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M13-3a
HapyLeHUs yCNoBuii 06CnyxunBaHmns no Apyrmm obssatenbCTBaM KOHTpareHTa, — B C/iydae
noraweHns pecTpyKTypmMpoBaHHON MM NPOCPOYEHHOW 3a40/DKEHHOCTU U 06CNy>XMBaHUSA
BCEN Npo4ven 3a40/1KEHHOCTU 6€e3 HapyLeHUn YCIIOBUIM MW PeCTPYKTYpu3aumnii B Te4eHne

BCEro nepwoja A0 norailleHus u 6 Mec. nocne noraweHns npobaeMHoON 3340/ 1IKEHHOCTH.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegensieTca nNo MeToay NpuMBeAEHHOM CTOMMOCTM ByaylwMnX AeHEeXHbIX
NOTOKOB, Y4YUTbiBas KpeaAuTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKITIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeanensercs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3sjene 4.

2.7.2. [na oueHKku cnpaBensnBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(norosopam) ®doHaa K GU3MYECKMM fMuaM A0 HacTynseHus gedonta M C Y4YETOM
nonoxenunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcss B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/MIEHHOM B pa3gene 6. [ns oOueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [ns npoCpoOYeHHOM 4YacTu 3aao/mkeHHocTn B ®opmyne 2 B kadectse (Tn)

npuHMMaeTcs 1 AeHb, eCNM MOTUBMPOBAHHbLIM CYXXAEHWEM HE YCTAHOBJIEH MHOW CPOK.
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NHpopMaums O BbISIBJIEHHBIX MPU3HAKax 06ECLIEHEHMS U BbIXOAE U3 COCTOSIHMS
obecLeHeHUs TPeAOCTaB/IAETCa Ynpasasawoulerd komnaHued B Crneymanin3mpoBaHHbI
A€erno3nTapuii He rno3AaHee caedyroujero paboyero AHS 3a AHEM BO3HUKHOBEHMWS MpU3HaKa
06ecLieHEeHUS NN BbIXOAa M3 COCTOSIHUSA 0becLieHeHUsa (rpu yCa0BumM, YTO MHGOpMaLms o
BO3HUKHOBEHUM MPpU3HAKa 06ECLIEHEHMS U BbIX0Aa M3 COCTOSHMS 0BECLiEHEHUS MPSMO

MM KOCBEHHO Hab/irogaema Yrnpas/isioLeri KOMraHUewn).
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Paspen 3. OueHKa akKTMBOB, HAXOAALMXCA B COCTOAHUMU aedonTa.
3.
3.1. TlMpepenbHble CpPOKM NpusHaHua aedonta ANA pas/IMYuHbIX BUAOB

3aA0/1)KeHHOCTMU.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
Ae6bnToOpoOB/KOHTPAreHTOoB/MUTEHTOB/3aeMLIMKOB

Ob6si3aTenbcTBa NO 06/IMraUNaM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
aMuTeHTOoBY / P A

Ob6si3aTenbCcTBa NO BbINaTe A40X0AA NO AOSEBbIM aKTUBaM

N 25 pabounx
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P

ObszaTenbcTBa Ha MeXX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NpoOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

MHas 3a0/1KEHHOCTb U3NUYECKUX U HOPUAMYECKUX NUL Nepea

Mo 90 kaneHaapHbIX AHeN

3.2. B oTHoweHuU rOpaANYECcKUxX nnuy aedonT u NnpmpasHUBaeMble K HEMY
cobbITUA yKa3aHbl HMNXKe:

3.2.1. HapylweHue KOHTpareHTOM yCNOBUIM NOraleHns Uan BbinaaTbl NPOLEHTHbIX
[OXOA0B MO aKTMBY, a Takxe noboro MHOro obasarenbCcrBa KOHTpareHTa Ha Cpok,
6onbwunii, yem ykasaHo B n.3.1, B ciyyae ecnu gaHHasa nHdopmMauus NpsiMo Uianm KOCBEHHO
Habnogaema Ynpasnswoowen KoMnaHuen.

HeuncnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4YMUCAe MO BbiNjlaTe KYMOHOB WU
AVBNAEHAOB B MHOCTPAHHOM BastloTe, CUYMTAKTCHA HaxoaawmMmucsa B Aedonte B crydae,
eCcniM  TakKOe HeucCrnoJIHEHME BO3HUKNO B pe3ynbTate penctsmn (6e3pencreuns)
MHOCTPAHHbIX AENn03UTapHO-KINPUHIOBbIX KOMNAaHUM (B T. Y. MeXAyHapOoAHbIX pacyeTHO-
KNIMPUHIOBbLIX LEeHTpoB <«EBpoknup baHk», r. bpitoccenb, n «Knmpctpum BaHKUHr», T.
JliokceMbypr), MHOCTPaHHbIX 6aHKOB MAM MHbIX CAHKUMOHHbIX AEUCTBUN MHOCTPaHHbIX
rocyaapcTtB v (Mnn) perynmpytowmx opraHos. [ledonT B OTHOWEHUN CAaMOro KOHTpareHTa,
B TOM u4ucCne nepekpecTHbin AedonT no ero WHbIM o0bsA3aTenbCTBaM, He BO3HMKaeT.

OCcobeHHOCTU OUEHKM aKTUBOB B 3TOM C/lyyae ykKasaHbl B n.3.5.3.

17 laHHbIN CPOK MCMOMb3YETCs TOJIbKO B C/lydae Hanuuns COOBLLEHUI OT SMUTEHTA, areHTa UaN UHbIX YNOTHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBUSA Takux coobweHuni nmbo B cnydae obbasneHus o gedonte AedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUST 0693aTeNbCTB.

18 [TaHHbIN CPOK MCMONb3YETCs TOJIbKO MPU HalNYMmn COOBLLEHWI O BbiNiaTe ANBUAEHA0B SMUTEHTOM.
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3.2.2. OdwuumnanbHoe onybankosaHue B COOTBETCTBUM C heaepanbHbIMU 3aKOHaMM
N MHBIMU HOPMaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcTts MHdOpMaLmmn o NpoCpoYKe UCMONHEHUS SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuuymanbHoe onybaMKOBaHME peLlleHns 0 NpU3HaHM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybsiMkoBaHME pelleHnsa O Hayane npMMmeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus coobuieHns A0 AaThl, NpealiecTBylolwen aate
onybnukoBaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybankosaHue nHdopMaummn o IMKBMAALMN OPUANYECKOTO
nvua, 3a UCKJIKDYEHMEM CrlydaeB NorsoWweHns 1 NpucoeanHeHns.

3.2.6. TlpucBoeHne KoHTpareHTy penTtmHra SD (Selected Default) nnm D (Default)
CO CTOPOHbl PENTUHIOBbIX areHTCTB.

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

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHuun dOusnyecknx nuy kK pAedonty npupaBHUBAKOTCA
cnepyrouime cobbiTus:

3.3.1. HapyweHus ycnoBui noraweHus uMauM BbiNfaTbl NPOLEHTHbLIX AO0XO0AO0B MO
aKTUBY, cocTasndwowemy aktuebl MMNO, a Takxe nwboro wnHoro obssaTenbcrea
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cnyyae ecnm p[aHHas
MHMOpMaLMA NPAMO UM KOCBEHHO HabnaaeMa y4yaCTHUKOM pblHKA.

3.3.2. ObumumanbHoe onybnmKkoBaHme peLlleHns o NpusHaHnm nuua 6aHKpoTOM.

3.3.3. ObumumanbHoe onybnMKoBaHWE peLlIeHUs O Hadane MNpuUMEHEeHUs K nuuy
npoueayp 6aHKpoOTCTBa — CO AHA onNybaMKOBaHUSA CoobLeHns A0 AaTbl, NpeaLllecTBYOLLEN
Aate onybnukoBaHmsa cooblieHns 06 OKOHYaHUM NpUMeHeHus npoueayp 6aHkpoTCcTBa.

3.3.4.MNonyyeHne cBeneHun 06 ocyxaeHunm GU3MYECKOro nuua no YrosioBHbIM
npecTynieHnam (KpoMme ciiyvyaeB OCYXAEHMS Ha YCNOBHbIA CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbsaABNeHUN PU3NMYECKOro nuua nponaswmnMm 6e3
BECTU.

3.3.6. Mony4yeHune nHdopMaLmm 0 HACTYMNIEHUN CMEPTU (PMU3NYECKOro nnua.

3.4. [OedonT No pa3/IM4YHbIM aKTUBAM, OTHOCSILLUMMCSA K KOHTPareHTy.
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3.4.1. B cnyyae BO3HMKHOBeHUS Aedonta No O4HOMY aKTMBY OCTajibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CYMTAlTCd Haxoasawmmucs B gedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIKOYEHNEM CUTYyaLMN, YKA3aHHOWN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3a710roM HEeABUXMMOCTU, CTpaxoBkoM nmbo 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopyyuTenbCTBa M rapaHTUM Haxogsulerocsa B pedonte
KOHTpareHTa He NpPUHMUMAIOTCHA B pacyerT.

3.4.3. B cnyyae HactynsieHus cobbiTUIA, NMpUpaBHEHHbIX K AedOonTy, KOHTpareHT
CUYMTAETCA HaXoAsAWMMCS B COCTOSIHUM AedonTta, BCE aKTUBbl, OTHOCALUMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCHA B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHIe 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHUM CObbITMSA
nedonTa y XonAnHroBol KOMMNaHMM NMb0 y KIKYEBLIX!® KOMMaHWIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpAreHT, W nonyyeHun wuHdbopmaumm o6 3ToM Ynpasngwowen
KOMMaHWEeN, KOHTPareHT TaKXe CUYMTaeTCs HaXoAsWwWMMCs B COCTOsSiHUM pedonta (3a
UCK/IIOYEHMEM CflyvaeB, KOorga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLUM,
AONroBbIX 0643aTenbCTB WAWM  NPOU3BOAHLIX WHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe CNy4vyaeB, Korga KOHTpareHT npoAaoskaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOK

OH NMPUHAANEXWNT).

3.5. OueHka cnpaBea/iuBoOM CTOMMOCTM aKTUBOB, Haxoasawmxcsa B aedonrte
Ons Bcex KnaccoB aKTUBOB, HaXOAALWMXCSA B COCTOSAHUM fAedonTa, Crpasensnnsas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBUM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKMX NNL, OLuEeHMBaeMass A0 HAaCTynJeHns cobbiTumn
aAedonta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (BkAo4vasa) HacTynseHmna gedonta uam
NpUpaBHEHHbIX K HEMY COBbITMI OLEeHMBAETCA B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCs paBHbIM 1.

3.5.2. B cny4dae, ecnv KOHTpareHT HaxoAMTCs B COCTOSIHUM 6aHKPOTCTBA:

19 CAnCcoK KUYEBbLIX KOMMNAHWUIM Ipynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBNAeTCa YnpasnsioLen
KOMMNaHWen caMoCToATENbHO.
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3.5.2.1. CTOMMOCTb MPMHMMAETCHA paBHOM HyNKO MO TpeboBaHMSAM Ha MoraweHue
OCHOBHOro pgosnra (nonHoe/4yacTuyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
NCKJTIOYEHMEM [01ra, OLEHMBAEMOrO OLEHLLUMKOM U ob6ecrnedeHHOro TopryeMbiMy LEHHbIMU
6ymaramm, HEeABMXUMOCTbIO, OMUMOHHbIM cornalleHuem, cTpaxoBkon  nmbo
NOPy4YNTENbCTBOM TpeTbux nuy. OueHKka OueHWWMKOM gonra u obecneyeHuss A0SKHaA
NpOBOAUTBLCSA C YYEeTOM CPOKOB W BO3MOXHOCTW MNOJIYYEHUSA BbINAAT Npu peanusaunmu
obecneyeHunsa. Ecnm nnkBnagauMoHHas CTOMMOCTb obecneyeHuns onpeaenseTcsi pacyeTHbIM
Cnocob0oM, TO CPOKM M BO3MOXHOCTb MOJSIyYeHMs BbiNjaT Npu peanusaumm obecnedeHums
onpepensieTcsa Ha ocHoBe 060OCHOBAHHOMO 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS
Ynpasnstowen KoMmnaHuu.

3.5.2.2. CTOMMOCTb NpPUHMMAETCA PaBHOM HYJO MO BCEM BblINyCKaM A0Ar0OBbIX
LeHHbIX 6yMar aMmmTeHTa, BCEM UMEKLWMMCH TPebOBaHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX bymar, Bkao4yasa TpeboBaHUs Ha BbINJATy KYNOHHOro Aoxoda 3a npeablaywime
KYMOHHble nepunoabl, O6bSBMEHHbIX, HO He MNOAYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpareHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LUeHHbIX 6yMar) UMelTCHA pblIHOYHbIE KOTUPOBKK IGO0 MMEETCH OTUET OLEeHLWMKa
C AaTon oueHKM nocne (no3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYOLW MM
TpeboBaHusaAM O@enepanbHOro 3akoHa "O6 WMHBECTUUMOHHbLIX @QOHAAx", MNPUHATbIX B
COOTBETCTBMM C HUM HOPMATMBHbIX aKToB, YKazaHua N? 3758-Y u Hactoawmx lMpasun
onpegeneHna CHA.

B cnyyae ncnonb3oBaHUSA OTYETA OLEHLMKA NMPU NOSIBAEHUN HOBOM MH(OpMaunm o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMUSA 3a[0/IKEHHOCTU WM CHUMXXEHUW OLEHKMU
NOTEeHUMANbHbIX CYMM K MOJIYYEHUIO YNPaBastowas KOMNaHMsa AO/KHA B CPOK He 6onee 2
HeAesb MOSyYUTb HOBbIA OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTH
pPaBHOM HYNIO.

3.5.3. Ob6a3aTenbCcTBa KOHTpAreHToB MO LEeHHbIM 6ymMaraM B MHOCTPAHHOM BanTe
oLeHMBAKTCA creayrowmm obpasom:

LGD no obs3atenbCTtBaM Mo UeHHbIM 6yMaramM KOHTpareHToB onpejensercs B

COOTBEeTCTBUN C TpeboBaHMAMU MOAMYHKTOB HMXE, 3@ WUCK/IIOYEHUMEM Cny4vaes

HanMuMsa KOTMPOBKU A0MTOBOro ob6s3artenbCTBa KOHTpareHTa uanm KOTUPOBOK MHOIMO

nyébnudyHoro ponra (UeHHbIX 6yMmar) AaHHOr0 KOHTpareHTa C aHaNOorM4yHbIMMU

YCNOBUSMM MO MECTY XPaHEeHUS UeHHbIX 6yMar M BO3MOXHOCTSMW MNOralleHus

o6s3aTenbCTB MO BbIiNAaTe KyrnoHos U aAmnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYOLWNM 3aKoHoAaTebCTBOM PO — B 3TOM cnyyae LGD MoxeT onpeaenstbcs
B cooTBeTCcTBMM € N.5.10 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTenbcTBa No UeHHbIM 6yMaramM B WMHOCTPaHHOM BankTe, B TOM
yucne no BbinsaTte KyrnoHOB W AMBUAEHAOB, B OTHOLWIEHMWU LeEeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLLUEeCTBASETCS Ha cyeTe HOMMHANbHOro AepXXaHus crneunann3npoBaHHOro
aenosuntapusa, otkpbitoro B HKO AO HPA wnn B MAO «CIb baHk» (MHH: 7831000034,
OlPH: 1037700041323), n No KOTOpPbIM BbiNsiaTa He MoXeT 6bITb NponsBeaeHa B pybnsax
B COOTBETCTBUMU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM P®D, ¢ AaTbl NpU3HAaHUSA B UMYLLECTBE
naeBoro MHBECTUUMOHHOIo oHAa MPU3HAKTCS HaxXOoAAWMMUCHA B COCTOSHUKM pedonTa,
LGD no atum obs3atenbcTeaM npuHmMMaeTcs paBHbiM 100%.
3.5.3.2. ObgzatennbcrtBa, B TOM 4ucC/e Mo BbinNaaTe KyrnoHOB U AUBUAEHAOB, B
OTHOLLUEHMU LEeHHbIX ByMmar, XpaHeHue KOTOPbIX OCYLLECTBSETCA Ha cHeTe HOMUHANbHOro
OepXaHnga creumanmsanpoBaHHoro genosutapus, oTkpbitoro B8 HKO AO HPA wnnun B MAO
«CINb baHk» (MHH: 7831000034, OIrPH: 1037700041323), 1 BbinsiaTta no KOTOPbIM MOXET
6bITb NponsBeaeHa B pybsx B COOTBETCTBUU C AENCTBYHOLWMM 3aKOHOAATENbCTBOM PO, ¢
AaTbl NPU3HaHUSA B UMYLLECTBE NaeBOro MHBECTULMOHHOIO (pOoHAA OLEHMBAKOTCA B 06LLeM
nopsake, ycraHosneHHoM MNMNCYA MU, npun 3ToM € gaTbl HacTynaeHmsa gedonTta cornacHo
MNCYA MN® LGD no atnuM obsgsaTtenbcTBam npuHmMMaeTcsa pasHbiM 100%. B cnyyae ecnu
NpAMO WM KOCBEHHO CcTana Habnwpgaema unamM A0CTyNHa WHdopMaumsa O TOM, 4TO
obsazatenbcTBa 6yayT NoralweHbl B onpeaeneHHbI CpoK, B TOM yncne B pybnsax B cymme,
9KBMBANEHTHON CTOMMOCTM 0653aTenbCTB B WMHOCTPAHHOW BaskoTe, CPOK HACTynaeHus
aAedonta MmoxeT 6bITb N3MeHeH (yBenu4yeH Win yMeHbLeH B COOTBETCTBUM C NOSTYYEHHOWN
MHMOpMaLUnen) Ha OCHOBaHNM 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CyXAeHMS Ynpasnsaowen
KOMMNaHUW.
3.5.3.3. Obs3aTenbcrTBa, B TOM 4YncCne no BbinjaaTe KynoHoOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XxpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANIbHOIo
AepXaHUs cneunanmanpoBaHHOro Aeno3nTapus, OTKPbITOro B MHbIX A€N03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMNb BbaHk» (MHH: 7831000034, OrPH: 1037700041323),
oueHuBalTCs B obwem nopsake, yctaHoneHHoMm MNCYA MN®. C gaTtel, Koraa npsiMo unum
KOCBEHHO cTana Habnwgaema nnm AoCTyrnHa MHpopMaums o ToM, YTo obs3aTenbCTBa He
6yayT noraweHbl B pe3ynbTarte cobbITUi, yKasaHHbIX B M. 3.2.1, Takme obsasaTenbCcrBa

NMPU3HATCA HaXoadawWnMMmncda B COCTOAHUU ,u,eq)onTa n LGD no atuM obs3aTenbcrBam
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npuHMMaeTcs paBHbiM 100% (pelweHne odopMaseTcss 3KCNepTHbIM (MOTUBUPOBAHHbLIM)

Cy>XAeHWEM YNpaBnsaoLWEN KOMMNaHUN).

3.6. Bbixoa wu3 cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHme obecueHeHus).

3a40/1KEeHHOCTb NepecTaeT cumTaTbhCa AedOoNTHOM B CNeayrLwWwmnx cnyyasax:

3.6.1. B cnyyae pecTpykTypusauun p[edonTHOM 3a[0/HKEHHOCTUM KOHTpareHTa
nepea ¢oHAOM nocne cobbITUs NepBoro obcnyxmBaHus gonra.

3.6.2. Ecnun 3a401KeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM M3-3a aedonTa KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpAareHT - nocne nybnnyHoro obbsABneHuss o
pecTpyKkTypusaumm nmMb6o MMpoOBOM COrfaLleHum.

3.6.3. B cnyyae BO306HOBMEHUSA 06CNYyXUBaHUS AoAra No rpaduky.

3.6.4.B cnyyae nonydyeHus uHdoOpMauMu O NpeKpaweHunm  YyrosloBHOro
npecnefoBaHUsa KOHTpareHTa nyTeM onpasAaTesibHOro rnpurosopa nbo npekpalleHus
fena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpotcTtee. [pu 3TOM Ynpasnstowas
KoMnaHug obs3aHa NpPoOBeCTU OLUEHKY (PUHAHCOBOro COCTOSIHUA C YY4ETOM MU3BECTHbIX UIN
npeanonaraeMblX yC0BMI MMPOBOIro COrnalleHums.

3.6.5. B cnyyae nosiBneHUss KOHTpareHta - du3nmyeckoro nuua, obbsaABAEHHOro
paHee nponaswuM 6e3 BeCTu, N BO30O6HOBNEHNSA 06CNYXMBAHUSA 3a40/HKEHHOCTMW.

UHpopMaLuns 0 BbIsIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AepO/ITY U 0 Bbixoge
KOHTpareHTa w3 COCTOSIHUSI AeqonTa, NpeaoCcTaB/sieTcss YrNpaB/isiloUeENn KOMMNaHNEN B
Crieynann3npoBaHHbIN Aerno3uTapuii He nosgHee creayroujero paboyero AHs 3a Aatou
BO3HUKHOBEHUSI Takoro cobbitus (rpu ycioBun, 4TO MHGOpMaumss O BO3HUKHOBEHUM

Takoro cobbiTvsl MPsIMO MJIN KOCBEHHO Hab/irogaema Yrnpassiolen KOMIaHnen).

Pazpen 4. NMNopspok onpeageneHnsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKMX nuy.

4. dtanbl onpeaeneHns BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOPUANYECKUX NNL:
1) onpegensieTcs rogoBasi BEpOSATHOCTb AedonTa KOHTpPareHTa;
2) nNpu HEOH6XOAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKa Ha obecLeHeHune;
3) B NpeayCcMOTpPEeHHbIX HacToawMM Pasgenom cnydasx oOCyLleCcTBseTcs
AOMONHUTENIbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro MOTOKa, K KOTOPOMY

6yneT NpMMeHATbLCA AaHHasa BEpPOSATHOCTb AedonTa
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4.1. BepostHoctb pecdonta (PD) Ha ropmsoHTe 1 roa onpepaensercs
cneayroulmMMM MeToaaMu:

4.1.1.

B cnyyae Hanmuma y poCcCUMCKOro KOHTpareHTa penTuHra o4HOro n3 poOCCUNCKUX
PENTUHIOBbIX AreHTCTB MpuUMeHseTCcsa 3HadeHune PD, onpeaeneHHoe pPOCCUNCKUM
penTUHroBblM areHTcTBoM AO «DkcnepT PA»20 (nanee — AreHTcTBO) (Tabnuua «YpoBHMU
(4acToTbl) pedontTa nNO pPEUTUHIOBbIM  KaTeropmMsM  HauMOHaANIbHOW  POCCUMUCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa ANS BCeX O6bEeKTOB penTUMHra, KpoMe CTPYKTYPHbIX
obnmraunMn M MHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMPOBaHMUA» B COCTaABE aKTyaslbHOro
oTtyeTa 06 MCTOpUYECKMX AaHHbIX 06 ypoBHAX gedonta rno pemTUHroBbIM KaTeropmsm
NpUMEHSAEMbIX PEUTUHIOBbIX WKan. McToyHuk: https://raexpert.ru/.

Mpwn 3TOM B Cly4yae Hannymsa y KOHTpareHTa HeCKONbKNX PENTUHIOB, MPUCBOEHHbIX

pa3HbIMKU POCCUNCKUMU PEUTUHIOBbIMW areHTCTBaMu, BblbMpaeTcss HAMMEHbLUNUN PENTUHT
M3 aKTyalbHbIX WU COOTHOCUTCHA C penTuHrom AO <«3kcnept PA» B COOTBETCTBMM C
Mpunoxennem [1 Kk Hactoswemy [llpunoxeHuto. Ons otobpaHHoro pentuHra ot AO
«2kcnepT PA» BblbnpaeTcsa COOTBETCTBYOLWEe 3HadYeHne PD no ykasaHHoOM Bbllwe Tabnuue
Ans cpoka 1 roa.
_ B cnyyae Hannumsa y MHOCTPAHHOIO KOHTpareHTa pemTuHra 04HOro 13 MexayHapoaHbIX
PENTUHIOBbIX areHTCTB NpuMeHseTca 3HavyeHne PD ot areHTcTBa Moody’s Ha oCcHOBaHUM
Ny6NNYHbBIX AOCTYMHbIX AAHHbIX NO BepoATHOCTAM agedonTta (PD) 4yepe3 conocrtaBneHue
PENTMHIOB B COOTBETCTBMMU C lNMpunoxeHnem [l. NMpn 3TOM B Clydae HannMuuns y KOHTpareHTa
HECKONIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMWU MeXAYHapOAHbIMU PENTUHIOBbLIMU
areHTCTBaMn, BbI6MpAETCa HaMMEHbLIWA PENTUHI WU N0 HeMy u4epe3 COomnocTaB/ieHue
PENTUHIOB B COOTBETCTBMU C lNMpunoxennem [l onpegenderca senununHa PD ana cpoka 1
roa.

4.1.2. B cnyyae OTCYTCTBUSA Y KOHTpareHTa peuTuUHra v Haanymsa BbliNYCKOB
obnuraunn BeposaATHocTb gedonta (PD) MoxeT 6bITb onpeaeneHa - no oueHke
COOTBETCTBMS YPOBHK PpEeNTUHra u4epe3 KpeauTHblM cnped obnuraum  AaHHOMo

KOHTpareHtTa B COOTBETCTBUU C npl/lﬂO)KEHVIeM B k HacToAleEMY anJ’IO)KeHI/HO.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
yKasaHWeM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHOW MHpOPMauUnn 06 oTCyTCTBUM
aedonTos, TO 3Ha4YeHne PD npMHUMaeTCs paBHbIM HYJHO.
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4.1.3. B cnyyae OTCYTCTBUSA Y KOHTpareHta peuTUHra M OTCYTCTBUS BbIMyCKOB
obnurauum 3HavyeHne PD onpepensiercs B cneayloLweM nopsake:

4.1.3.1. Ana KpynHbIX KOHTpPAreHToB, He oTHocsawmuxcs K MCB (Bbipy4yka 4 mnpg
py6. n 6onee B roa), B cayyae OTCyTCTBUSA PEUTUHIA OAHOMO U3 POCCUNCKUX PEUTUHIOBbIX
areHTCTB MpPUMEHSIETCA CpeaHas BEepPOATHOCTb aedonta ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMWM aKTyasbHOro MNyb6/MYHOro AOCTYMHOro oT4yeTa Mo
eXerogHoMy uccnenoBaHuto kKopriopatmBHbiX aedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUS YPOBHeEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HadeHune PD gng cpoka 1 rog;

4.1.3.2. Ansa npegnpuatnim MCB (Manbih U cpeaHun 6usHec nnmn cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSIETCS CTAaTUCTUYECKUM  YCpeAHEHHbIN
nokasartenb AedonTOB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbln B lpunoxeHuun T
IOpuanyeckoe nNMUO OTHOCUTCA K KaTeropun MCB B cnyyae, ecinm Ha AaTy OLEHKM
YNCNIUTCS B €AMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal nnm
€CNn ero Bblpy4dKka cocTaBnsieT MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHGOpMaLnm
B eJMHOM peecTpe cybbeKkTOoB Masioro U cpeaHero npeanpuHuMaTesbCTea N MHdopMaumm
0 Be/MYMHE roA0BOM BbIPYYKW KOHTpareHT MoXxeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBaHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUa YNpaBnsowen KoMNaHuu.

4.1.3.3. B cny4dyae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbin AenapTaMeHT puHaHcoB, OIYM, MYIM v T.n., HEe UMeKLwne penTuHra),

Takoun KOHTPAreHT OTHOCUTCA K KaTeEropmnn KpyrnHbiX 3aEMLLNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOM
3aA0/1HKEHHOCTU, He Haxoaswenca B aedonre.

4.2.1. Ana obecCueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppPeKTUPOBKa
OCYLLECTB/ISAETCA B C/ieAyoLWweM nopsaake:

4.2.1.1. Npy UCNONb30BaHUN PEUTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeM
NOHWXXEHUSA peuTUHra Ha 1 cTyneHb. [NOoHMXeHne Ha 6osbluee KOMMYEeCTBO CTyMeHen

odopMNaeTcss MOTUBMPOBAHHbLIM CYXXAEHUEM YMNpPaBAsOLWENA KOMAAHUN.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ana obecueHeHHOW 3a40/1KEHHOCTU KPYMHbIX KOHTPareHTOB MCMNOoJib3yeTCs
BEpoATHOCTM AedonTta Ana caMon xyawen pentuHroson kateropmm (Ca-C).

4.2.1.3. No obecueHeHHbIM 06s3aTenbCTBaM KOHTpPareHTOB-(PU3NYeCKnx nuuy
npuMmeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyera,
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 06eCuUeHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BEpOSATHOCTb

aAedonTta paccumnTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmyna 3.

t
PD =PD+—x(1—PD
(t)mpocpou + T+1 * ( )

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEen 3a40/1KEHHOCTH
C MOMEHTa MpU3HaHUSA NMPOCPOYEHHOM 33a[0/KEHHOCTU He ornepaunoHHOn. ony4vyeHHoe
3HadeHne onpeaenseTcsa A0 4 3HaKOB Mocse 3ansaTon.

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

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y aktmBa He 6bI1I0 COOTBETCTBYHLEN BepoAaTHOCTM paedonTta, TO OHa
pacCcYUTbIBAETCA Ha AeHb nepej HapyweHMeM Cpoka UCnosiHeHUSA 0643aTenbCTB):

- B C/ly4ae, ec/in rno KOHTpareHTy OTCYTCTBYIOT NpuU3Haku obecueHeHUs UHble, YeM
NpOCpOYEHHas 3a40/KEHHOCTb - Kak rogosasa PD B cootBeTcTtBuM € n.4.1;

- B CNyyae, ecnuM Mo KOHTPareHTy WMEeKTCa [AOMNOJSIHUTESNbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUU C
n.4.2.1.

4.3. B cnyyae, ec&iv y KOHTpareHTa, No KOTOPOMY BbISIBJIEHbI NMPU3HAKMU

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

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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KOHTpareHTa npuUHMMaAeTcA paBHOW HaumbonbweMy 3HadeHurw w3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNMpu 3TOM MO KaXaAOMy U3
obecueHEeHHbIX MNPOCPOYEHHbIX 06s3aTenbCcTB, AOCTAaTOYMHO oOnNpeaenvuTb
PD(t)npocpo4y no AeHEeXXHOMY TMNOTOKY, OTHOCSIl|EMYCA K [AaHHOMY
obszarenbcrBy, C Haubo/sIbLLMM CPOKOM nNpocpouku. [lonyyeHHoe TakuM
o6pa3om 3HaudeHuMe PD KOHTpareHTa nNpuMMeHsieTCA KO BceM obsisatenbcrBaMm
KOHTpareHTa, nocJjie 4Yero nMno HenpocpoYE€HHbIM [AEeHEeXHbIM MNoToKaM
AOMNOJIHUTE/IbHO KOPPEKTUPYETCA Ha CPOK AAEHEXXHOro NnoToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepofATHOCTM pAedosiTa KOHTpareHTa Ha CpoK
AEHEeXXHOro noToka

4.4.1. [na KaxXAoro AeHexXHOoro noToka paccyuTbiBaetca PD, wucxoasa w3 PD
KOHTpareHta (onpeaeneHHoro B COOTBETCTBMM C nn.4.1-4.3 unam B COOTBETCTBUM C
paszgenoM 6 Hacroswero [puNoXeHUsa), CKOPPEKTUPOBAHHOIMO Ha CPOK AEHEXHOro

NnoTOKa:

e KOppeKkTupoBKka Ha CpPOK AEHEXHOro MOTOKa He OCYyLLeCcTBASeTCa A0 MOMEHTa
NnepBOro noraleHunst No 3a40/KEHHOCTU, B C/ly4ae, eCciin CPOK A0 AATbl AEHEXHOro NoToKa
He npesBblWwaeT 1 roga oT AaTbl OLEHKWN N BEPOSATHOCTb AedosiTa KOHTpareHTa rnpesbiwaeT
BEpOSATHOCTb AedonTa ANnsa Hamxyalwero pentuHrosoro rpenaa (Ca-C)?3 no AaHHbIM OT4YeTa
(Annual default study) pentnHrosoro areHtcrtea Moody’s (AN OpUAMYECKUX NUL, He
asnaowmmuca MCB) nnu Hamxyawen BepoaTHOCTM aedonTa ANa Takoro KOHTpareHTa m3
kateropun MCB (nNpu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1KEHHOCTb U3 COCTOSAHUSA ONepaunoOHHON);

e KoppeKkTnpoBKa Ha CPOK AEHEXHOro noToka He OCyLeCcTBAsSeTCs, B Cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa
NMEKTCS NPOCPOYEHHbIE AEHEXHbIe NMOTOKM, BbiBOAALWME 3a40/1KEHHOCTb M3 COCTOSIHUS

onepaunoOHHON.

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

BblABJIEHNA NPU3HAKOB obecueHeHNs1 B OTHOLIEHUM KOHTpareHTa.

86



B cnyuae, ecnu koppekTupoBka PD Ha CpOK AeHEeXHOro NoTokKa He oCcyLecTBnseTcs,
BEPOATHOCTb Aedonta ana ageHexHoro notoka (PD(Tn)) npuHUMaeTca paBHOW
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ana KOpPpPeKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrnonblyetrca ¢opMmyna pacyeta BepoaATHoCcTM pgedonta nNo noaxoay  OUEHKM

MHTEeHCMBHOCTK (DopMyna 4).

dopmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToay OLleHKN MHTEHCUBHOCTM.

Tn
PDr, =1—(1—PD)365
roe,
PD - BeposTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBMU C N.4.1-
4.3;
Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHue PDy,, okpyrnsieTcs fo 4 3HAKOB MOC/e 3ansTol B A0NSX UK A0 2 3HAKOB

nocne 3ansTon B NpoueHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKaAN pPEenTUHIOB YCTaHaB/AMBAETCA B COOTBETCTBUM C
Tabnuuen 1 Mpunoxenuns .

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccumnckon degepaummn, NpuUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
N0 HAUMOHANbHON PENTUHIOBOW WKane U (UInU) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
Nno MeXayHapoAHOW PENTUHIOBOM LIKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTCcs B C/lydyae W3MeHeHus

peplTMHFOBbIX LKan peVITMHFOBbIX AdlreHTCTB.

4.6. MopsaokK NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. lns onpepeneHnss KpeaMTHOr0 PpeWTUHra WHOCTPAHHOrO0 KOHTpPareHTa
MCMNONb3YITCA KpeAUTHble PEUTUHIM MEeXAYHapOAHbIX PEUTUHIOBbIX areHTcTs. [lpu
onpeaeneHnn KpeauTHbIX PEeNTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMOJb3YHTCH

KpeauTHble PEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.
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4.6.2. B uenax Hacrosiwero MpuioXeHUs MCNoNb3yeTCs KPeAUTHbIN PernTUHI Mo

LKane penMTUHIroBOro areHTCTBa, COOTBETCTBYIOLLEN BanOTe OCHOBHOIO Aora.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoasiwerocs B cocrtossHuu aecdonta, PD

yCTaHaB/iMBaeTca pasHom 1.

4.8. [Ansa 3apo/mHKeHHOCTH, o6ecneyeHHON MOPYyYUTENbCTBOM, rapaHTUewn,
ONUMOHHbIM COrNlalleHneM B OTCYTCTBMMU MPOCPOYEHHbIX 0653aTeNbCTB KOHTpareHTa,
ncrnonblyetca PD nopyuyuTens, rapaHTa, KOHTpareHTa no OnuMOHHOMY COrfalleHMIo Ha
obecneyeHHY0 YacTb 3a40/KEeHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneM no 3a40/MKEHHOCTM (MU3NYECKOro Jsunua BbICTynaeT
topuandeckoe nmuo, To MCNOb3yeTCsl HauMeHbllee M3 roAoBbIX 3HAaYEeHWN NoKasaTtenemn
CoR pomxHuka wn PD*LGD nopyuutens. [llopyyutenbctBa QMU3MYECKUX UL, He
NPUHMUMAIOTCA B pacyerT.

Ons 3agomkeHHOCTM, obecnevyeHHOW CTpaxOBKOW MW 3anoroM, ncnonbsytorca PD

AO/MKHMKA No Aorosopy (aKTuBY).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npu ncnosib30BaHUM PEUTUHIOB POCCUACKMX U MEXAYHAPOAHbIX
PEATUHIOBbIX areHTCTB (B TOM 4uC/le Npu nepexoae K perTUHram vepes KOTUPOBKM
obnurauun) M MCNnonb3oBaHUM ANSA KPYMHbIX KOHTpareHToB Moody’s speculative grade
onpenenseTcad Ha OCHOBaHWU Myb6NUYHBLIX AOCTYMHbIX AAHHbIX U3 OTYETA PENTUHIOBOro
areHTcTBa Moody’s no exerogHoMy mMccnefoBaHUIO KoprnopaTtuBHbIX Aedontos (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?* Ha ropusoHTe 1 rog B COOTBETCTBMW C MPUHAANEXHOCTbIO
COMOCTAB/IEHHOIO0 penTUHra KOHTpareHTa K Trpynne penTUHros, ANs  KOTOPbIX

onpegensetrcsa Recovery rate.

24 Ecfin B Ny6/IMKYEMbIX MaTepuanax penTUHIOBbIX areHTCTB MCMosb3yeTcs nokasatenb Recovery Rate (RR), To notepwu
npu aecdonte (LGD) onpeaensitoTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPoOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBII areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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YKa3aHHbIN NYHKT NPUMEHAETCA TOJIbKO B C/Zlyda€ HEBO3MOXXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM c n. 5.10.

5.2. LGD pgns ¢dmsunueckux namy m MCB npu otcytcTtBuMM obecneuyeHwus,
“MMerLwero JIMKBMAaLNOHHYIO CTOMMOCTb, MPUHUMaeTca paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHUs onpenensieTcs Kak
OTHOLUEeHMe MakcuMmyMa Mexay 0 M pa3HOCTbIO CYMMbl 3aZ10J/PKEHHOCTU (onpeaensaeMon Kak
CyMMa (aKTM4eCKoM 3a[0J/IKEHHOCTU WU HAYMUC/IEHHbIX MPOLEHTOB Ha AaTy OUEHKU) U
JIMKBUAALUMOHHON CTOMMOCTN obecneyeHuns K CyMMe 3a40/1KEHHOCTU.

5.4. Ina 3apgo/mkeHHOCTH, obecneyeHHOW  MNOpPYy4YUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHmem ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHTta no
OMNUMOHHOMY cornaweHuio Ha obecneyeHHyd 4YacTb 3a4do0/DKeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onble. ECin nopyunteneM no 3aA0/HKEHHOCTU (PU3NYECKOro
nvua BbLICTYMaeT puanyeckoe JnLo, TO WCMONb3YeTCAa HauMeHbllee U3 rofoBbIX
3HayeHun nokasatenen CoR pgomkHuka n PD*LGD nopyuutens (cM. n. 4.8.). YKa3aHHbIN
noaxoa npuMeHseTCcsd A0 BO3HWUKHOBEHMS ((PaKTUYECKOM MNPOCPOYKM  MCMNOHEHUS
0b6a3aTenibCTB KOHTpareHToM. [lopyynTenbctBa (PU3NYECKUX UL, He NPUHUMAKOTCH B
pacuyer.

5.5. lnsa 3ago/mkeHHOCTH, obecnevyeHHON OrOBOPOM CTpPaxOBaHWUS, B Criydae ecru
TaKOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, UMELWEN YPOBEHb PEUTUHIa He
Hmxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOM LWKane ana Poccurckomn
depepaunn mnm Bxoaswen B CNMCOK 0A40OpeHHbIX AN CTpaxOBaHUSA HeABUMXMMOCTU
nobbiIM 13 6aHKOB, yKasaHHbIX B [NpunoxeHun b, obecneyeHne NpUHMMAETCA Ha BCHO
CyYMMYy CTpaxoBku 6e3 gnckoHTupoBaHusa (Gopmyna 5 He npuMmeHsaeTcs).

5.6. B HOM cniyyae, ucnonb3yeTca ANCKOHTUPOBaHHAA CyMMa CTpaxoBku. NMopagok
onpepeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHun opmynsbi 5.

5.7. B KkauectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHns npuUHMMaeTCs

ANCKOHTUpPOBaHHAaA CrnpaBeasinead CTOMMOCTb obecneyenuns / CTpaXxoOBKWM Mno d)opMyne:

dopmyna 5.
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p

PV =), * (1 — discount),

roe

PV - ANCKOHTMpOBaHHas cnpaseanmBasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBeanvmBasa CToMMOCTb obecrneyeHus, onpeaesieHHass B COOTBETCTBUMU C
HacToAwuMKn [lNpaBunamm onpegenenHns CYHA / cyMMma MOKpbITUSA 3a40J/KEHHOCTM MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paaTtbl onpepeneHns CHYHA [o gatbl 0Xungaemoro
nocTtynneHns obecneyeHns B cay4dae HapylweHus 06a3aTenbCTB KOHTpareHToM, CorliacHo
ycnosusam pgorosopa. KonuuyectBo pgHen MoxeT ObITb onpeneneHo Ha OCHOBaHWUMU
3KCnepTHoro (MOTUBUMPOBAHHOIMO) CYXAEHUS YMNpaBAsalOWEN KOMMNAHUW, eCnu CpoK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBMIN AOroBOpa.

R - 6e3p1ckoBas CTaBKa Ha CPoKe Tex.

[Ons 3ap0/mKeHHOCTHN, obecnedeHHON 3an0roM, Tex onpeaensaeTcss MOTUBMPOBAHHbIM
cy>xaeHneM. CpoK NoayyYeHNs AeHEeXHbIX CPeACTB, MOSYYEHHbIX OT peannsaummn npeamerta
3anora, onpegensieTcs MCxXoasa M3 yCNOBMM AOroBopa 3as0ra U CywHOCTM npeaMmeTa
3anora.

Ons 3ap0mkeHHOCTN, obecneyeHHON A4OroBOPOM CTpaxoBaHus, Tex onpeaensercs c
YYETOM CPOKOB BbIMJaTbl MO AOroBOPY CTPaxoOBaHUS MNpW HacTyrnieHun pedonta
KOHTpareHta (Npu3HaHMM KOHTpAreHTa HennatexecnocobHbiIM) MAM Ha OCHOBAHUMU
MOTUBMPOBAHHOIO CYXAEHUS YyMpaBnsiowen KOMMNaHWM, €eCciM CPOK BO3MeLLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBUI AOrOBOPA.

Ona cnydyaeB cyaebHbix pasbupaTtenbCctB (MNaHUpyeMbiX WAWM  TeKywmx) C
3anorogaTtenem nnum CTpaxoBLUMKOM, CPOK HE MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount - AuUCKOHT, onpeaensiemMbl B Criefylowem nopsake:

B oTHOWeEHMN 3a40/MKEHHOCTN, obecneyeHHON TopryemMbiMn LeHHbIM1 ByMaramu:

e NS UEHHbIX 6ymar, ucnonb3lyembix ans obecneveHus no caenkam PEMNO Ha
MocKkoBCKOWM 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?°;

e AN aKuMA MHOCTPaHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHU30BaHHbIX PbIHKAX
ctpaH O2CP:

25 [Ins akumnit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
ANs COOTBETCTBYtOWeEN 6yMaru; ans obnuraumnii — pUCK-napaMeTp ANns 2-ro gnanasoHa AN pbIHOYHOrO pucka (CTaBkKa pucka
nageHus uUeHbl), paccumTtbiBaeMbii AO «HKL]».
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o BXOASAWMX B MHAEKCbl akuun ctpadH ODCP - kak cpeAHWr OUCKOHT Ans
caenok PEIMO Ha MockoBcKoM 6upyke 13 Tpex akumim c cambiM 61M3KMM NO
o6beMy cpeaHeMecsYHbIM 3a nocneaHne 6 mec. 060poToMm;

o He BXoAsWwuMx B WMHAEKCbl akumm ctpaH O3CP - kak MaKkCuMasnbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon 6upike C akUuMaMM U3 MHAEKCa
MMBB;

e AN obnuraumi C pemnTMHraMmm poCCUMCKNX PENTUHIOBbLIX @areHTCTB — KaK CpeaHni
AVCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe wn3 cnucka Tpex  obnurauum,
obnagaroWwmMx TaKuUM e peruTUHIroM (NMbo MeHbLUMM, NpU OTCYTCTBUM PaBHbLIX) U CaMOW
6nn3kon gropaumen.

JInkBnpaumoHHass CTOMMOCTb HETOpPryeMmbiX UeHHbIX 6ymar, nonem B yCTaBHOM
KanuTane ropmamyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OLeHLMnKa.

B oOTHOWweHWM 3a40/mKeHHOCTM, obecneyeHHOW [OroBOpoM CTpaxoBaHua (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBon KoMnaHuu npuceoeH pentuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOW WKane ansa Poccunckon denepaunm U cTpaxoBasi KOMMaHUs
He BXOAMUT B CMNUCOK O0A06pEeHHbIX ANS CTPpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B MpunoxeHnn b — ANCKOHT paccuynTbiBAE€TCA B crieaylowem nopgaake: kak PD
cTpaxoBon komnaHum * LGD cTpaxoBon komnaHuu. OT6éop PD ans penTuHra ctpaxoBou
KOMMaHUN OCYLLECTBASIETCA B COOTBETCTBUU C NMOPSAKOM, YCTAHOB/IEHHbIM B Pasaene 4.

e Ecnun ctpaxoBor KOMMaHWM He MNPUCBOEH PEUTUMHI U CTpaxoBash KOMMAHUSA He
BXOAUT B CMUCOK OA06pEeHHbIX ANS CTpaxOBaHUSA HEeABMXMMOCTUM HU OAHUM M3 6aHKOB,
yKa3saHHbIX B [punoxeHnn b, AUCKOHT paccunTbiBaeTcs Kak PD ansa pentuHra Caa * LGD.
Mpu >3ToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pana pentuHra Caa
OCYLLeCTBNASIETCA B COOTBETCTBMM C NOPSIAKOM, YCTaHOB/EHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
COrnalleHnin) rpmandyeckmx auLy, Ha BCO UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnn nopyyuuTenb/rapaHT/CTpaxoBLMK HAaX0AMTCS B COCTOSSHUKN obecueHeHuns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/DKEHHOCTU, ero obsisaTenbcrTBa He
NPUHMMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obsazaTenbcrea nopyudunTensi/rapaHTta/CTpaxoBLuuKa,

HaXoadaweroca B COCToAHUN Ll,e(bOJ'ITa, HE NPUHUMAIOTCA AN paCyeTa.
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5.8.3. O6ecneyeHHble obs3aTenbcTBa rapaHTa/nopyumTens/crpaxoBLlmka
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMW C NMpaBwuiamMn, yCTAaHOBNEHHbIMMU
HacCToSALWMM pasaenom.

5.9. O6ecneueHne, Haxoasilleecss B 3ajore M npuHaanexauwee KOHTpareHTy,
HaxoAsWeMyCcsl B COCTOSSHUM aedonta (B TOM 4yucne B COCTOSAHUM 6aHKpPOTCTBA), MOXET
NPUHMMATLCSA TOJIbKO MO OTYETY OUEHLNKa, C YY4ETOM BO3MOXHOCTU M CPOKOB NOJTyYEHUS
3anora.

5.10. OnpegeneHne LGD npu HanMumm KOTUPOBOK Mo nybnuyHoMmMy ponry
KOHTpareHTa nMbo KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.10.1. B cny4dae pgedonta no ny6/iMYHOMY AONTY KOHTpareHta nbo KoMnaHum ms
rpynnbl KoHTpareHTa (ecnn aedonT AN9 KOHTpareHTta BO3HMK WM3-3a gedonta 3Town
KOMMaHuUW ero rpynmbl, a cama 3a40/1KEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHUn YCr10BUIA
aorosopa) ans oueHku LGD ncnonb3ytoTcs (Npy HAIMYMK) KOTUPOBKKW Ny6nMYHOro gonra.
OTHOweHne nonHoM ueHbl (ueHa 3akpbiTva (legal close) wnuM pacyeTHOW LUEHbI
MHMOPMALUMOHHBIX areHTCTB + HaKOMJIEHHbIN KYMOHHbIA A0X04) K HOMWHAaNy A0AroBoro
obsa3aTenbCcTBa MOXeET 6bITb MCNOMB30BAHO Kak oueHka Recovery Rate. LGD B aToM cnyyae
b6ynet paBeH 1 - Recovery Rate.

5.10.2. B cny4yae Hanmuusa KOTUPOBOK Ny6/IMYHOrO Jonra KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHMEe MoNHOM ueHbl (ueHa 3akpbiTns (legal close) +
HK[) K HOMMHany AoNroBoro obs3atenbCTBa MOXET CUYMTATbCA oueHKoW Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMEeHUM AN ciydaeB oueHKU cybopaMHUMPOBAHHOIMO M BEYHOro A0Jira, ec/iv TONbKO
HEe MMeeTCa KOTMPOBOK CaMOro oueHnsaeMoro obssatennbcrea.

Onsa uenen n.5.10. ncnonb3yeTcs «ueHa 3akpblTva + HKA», N0 AaHHbIM cnefyowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX SMUTEHTOB W 0o6Auraumm WHOCTPAHHbIX
SMUTEHTOB, B OTHOLIEHUN KOTOPbIX HE PAacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOIro
pbiHKa (Hanpumep, ueHa HKO AO HPL wvnn ueHbl MHbIX WHPOPMAUMOHHbBIX
CUCTEM) - KOTMPOBKA W HAKOMJEHHbIA KYMNOHHbIA [0X04 MO AaHHbIM
MOCKOBCKOWN 6UpPXU;

e [1ng vHbIX obnuraumin — cnpaseanmeas LeHa, onpeaeneHHas B COOTBETCTBUM
C Hactosiwumn [Mpasunamm onpegeneHns CYA, yBennyeHHas Ha pasmep

HaKOMJIEeHHOro KynoHHoOro goxoaa,
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Ons uenen HacTosLero pasgena pacyeTHble 3HadyeHuMe Recovery Rate un pacuyeTHoe
3HayeHne LGD okpyrnsieTcs o 2 3HaKOB NOC/e 3arnsTon B NPOLUEHTHOM BblpaXXeHUn nnm
4 3HAKOB Mocne 3ansaTon B A0NAX. 3HAYEHUSs, onpeAesieHHble PENTUHIOBbIMU areHTCTBaMm

B OTHOWEHUN Recovery Rate ncnonb3yoTcs 6€3 oKpyrneHns ¢ yKasaHHON TOYHOCTbIO.

NHpopmauns o yeHHbIX bymarax, MCrosib3yeMbIX B paMKax HacTosiLero pasaesa,
rnpeaocTaB/iIeTCS YpaB/isitowen KOMIaHnen B Crneunaan3upoBaHHbINA [ENO3UTapuii He
rnosgHee paboyero AHs, CIEAYOLEro 3a aTok, o0 COCTOSIHUIO Ha KOTOPYH ONpeAesSIeTcs

cripaBef/inBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.

Paspen 6. Pacuet COR.

6. [lpn wncnonb3oBaHMM ANA pacyeTa CrnpaBensiMBON CTOMMOCTM C  YYETOM
KpeAUTHOro0 pucka AaHHbIX 6aHKOB MAM MHbIX OpraHm3auumi Ynpasnstoouwas KOMMaHus
YUYUTbIBAET CNneayrowme nosioxXeHus:

6.1. [log HeobecneyeHHOW 3a40/DKEHHOCTbID B LUeNax HacTosdwero pasgena
NOHMMAETCs 3a40/DKEHHOCTb (U3MYECKOro Jsimua 3a WCKIIYEHUEM 3a[40J/DKEHHOCTHU,
obecneyeHHOM 3a510roM XUNOW HeABMXMMOCTU (MnoTeka).

6.2. [lpy  MCNONb30BaHMM  AaHHbIX 06  obeCcueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnsatowas KOMMNaHus yUuTblBaeT  XapakTtep obecueHeHus nMerLencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonbsyemble Ans pacdeTra CrnpasBeasmMeomn
CTOMMOCTM 3a40/1KEHHOCTN PU3NYECKNX NTNLL.

7. Onsa uenen pacyeta Cost of Risk B oTHoweHUN HeobecneveHHbIX npas TpeboBaHMs K
du3nyecknum nuuaMm MCrnonb3yeTcs OTHOWeHWe pesepBa noj obecueHeHue nopTtdens
MoTpebutenbCkUx n NpoYnX Ccya.

8. [na oueHKn CTaHAApTHbIX aKTMBOB Mcnosb3yeTca 3HadeHme CoR gng craguu 1, ang
OUEeHKN KpeanTHo-obecueHeHHbIX aKTUBOB MCMNonb3yeTcs 3HadeHne CoR ansa craauu
2.

MoTpebutenbckne n npoyne ccyabl pu3ndecKum nnyam
Craauns kpeantHoro noptdens 1 ctragus 2 cTtaams
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 3413,00 195,4
PesepB nop obecueHeHne KpeanTos, MH. pyb. 105,2 43,5
CoR, B % 3,08 22,26
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9.

10.4nsa uenen pacueta Cost of Risk B 0THOWeEHNM npasB TpeboBaHUsS K PU3NYECKMM NinLaM,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANIbLHOM CTOMMOCTWU 3a40J/IKEHHOCTU
3a/10roM XUI0N HEABUXMMOCTU, NCMONb3YEeTCA OTHOLWEHNE pe3epBa noj obecueHeHme
noptdens XWINWHbIX KpeauToB, K Bas0BOM 6anaHCOBOM CTOMMOCTU TakuUX KpeauTos,

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

XXnnmuHoe KpegnToBaHmne pU3nNYeCcKnx any
Cragusa kpeguTHoro noptdens 1 ctagusa 2 cTagus
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 9 699,6 417,7
Pe3epB nog obecueHeHne KpeanuTos, MAH. pyb. 13,6 26,8
CoR, B % 0,14 6,42
11.

12.Ecnun npaBa TpeboBaHmsa K dusmyeckoMmy nmuy obecrneyeHbl MHbIM BUAOM UMYLLECTBA,
TO ANA OueHKM C y4deToM obecnedyeHus wucnonbdyetca COR, paccyuTaHHbIM Mo
HeobecneyeHHbIM nopTdensaM KpeauToB MO  AaHHbIM  OTYETHOCTM  6aHKOB,
cocTaBneHHon B cooTBeTcTBUM ¢ MCOO, npu 3ToM BennymHa CoR npupaBHMBaeTCs K
PD. LGD c ydetoM obecnedyeHuns onpepensieTca B COOTBeTCTBUM C Pasgenom 5

HacTodwero NpunoxeHus.

Paspen 7. Metoa yudeTa KpeAuUTHbIX PUCKOB MNyTeM OLIEHKW crnpaBea/iuBou
CTOMMOCTM MO OT4YeTy OLUeHLWMKa NnoO COCTOSAHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

13.

13.1. lMpuMeHeHne oTyeTa oueHWMKa ANs uenenm onpeneneHnss cnpasensvBou
CTOMMOCTM C Yy4yeToM obecueHeHMss BO3MOXHO AN BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwMM npasuiam onpegenenHnsa CHA.

13.2. B cnyyae, ecnn B nepuo NpMMEHeHUs oTyeTa oueHWMmKa Ana onpeaeseHns
CnpaBeaMBOM CTOMMOCTM BO3HUKAET (BbISIBNSAETCA) CobbITMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMJAHOBYH OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEeN C gaTtbl BbIIBNIEHMS Mpu3HaAKoB obecueHeHus. [laTa, Mo COCTOSSHUIO Ha KOTOPYHO
onpenensieTcs HoBas OUEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMUS CObbITUA,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTus, Beaywero K obecueHeHunto, v
A0 [AaTbl MPUMEHEHWs HOBOro OT4YeTa oueHWMKa, Ynpasnsdwuwas KOMMaHusA [OJHKHA

CKOppeKTnpoBaTb NoCneqHO U3BECTHYIO CnpaBea/IMBYHO CTOUMMOCTb, onpeae/sieEHHYO Mo

94



OTHETY OuU€EHLWNMKa, COCTaBN1IEHHOMY OO BO3HMKHOBEHUA TAKOIro cobbITus, C NMPUMEHEHUNEM
METOAOB KOPPEKTUPOBKWM CNpaBensiIMBOM CTOMMOCTM, YKa3aHHbIX B HaCTOsILEM

NMPUIOXEHUN.
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MpunoixxeHnue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B oTHOWeEHUN puanyecknx nmu (Npu HaJINYMKU AO0CTYMNa K UCTOYHUKAM MHAOpMaLIMn):

2.

yno/siHOMoYeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTueHOM nHdopmaunmn) 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 CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHul 0 dakTax AesTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
OOKYMEHTbI, Nofly4YeHHble Ynpasnswen KOMNaHWen, B OTHOWEHNU HOPUANYECKOIro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefEeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

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

nnua
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MpunoxxeHune b k NMpunoxxeHutro 6.

Cnucok 6aHKOB, UCNOJNIb3yeMbIX AJIA y4YeTa CTPaxoBKMU nNpu pacuyete LGD

o TbaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

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.

OnpeneneHue COOTBETCTBMS YPOBHIO peMTUHra uyepes KpeauTHbIA cnpef

o6bnurauumn

MNopsaoK onpeaeneHnst COOTBETCTBUSA YPOBHIO perMTUHIa Ha AaTy OLEHKW:

1. OnpegenseTca AOXOAHOCTb K MOraweHunio no obnnraunam AaHHOW OpraHmsauunm
cpokoM 6onee 1 roga n meHee 3 net. [pu oTCcyTCTBUM 06NMraumMmn Co CpOKOM MeHee 3 net
MCNonb3yeTcs Ccnpej C  MUHAEKCAMUW COOTBETCTBYHOWENW CpoYyHOCTU. [lpn  Hanuuuu
obnurauum co CpOKOM norawleHnsa ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cripea
ncnonb3ytotca 3 (Tpu) obnuraunm gpyrmx aMUTEHTOB, MMEKOLWWKNX KaK 6/IM3KMe no CpoKy u
AOXOAHOCTU obnuraumun, Tak n obnmraumm co cpokom 1-3 roaa.

UHpopmaums 0 UeHHbIx Bymarax, NCrosib3yeMblX 4715 LesieN pacyeTa KpeaUTHOro cripeaa,
rNPpeAoCTaB/ISIETCS YNpasB/isiloLen KOMMNaHnen B Crieunaan3npoBaHHbIN AErno3nTapuii He
rnosgHee paboyero AHs, CIEAYIOLEro 3@ A4AaTOM, 10 COCTOSIHMIO Ha KOTOPYHO OrpeaeseTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLeNn METOANKOM.

2. OnpepensieTcs, AOXOAHOCTU KakKoOro M3 MHAEKCOB MNosyyeHHas AOXOAHOCTb MO
obnuraunsam Haumbonee cooTBeTcTBYeT. B KauectBe Mepbl 6AM30CTU  MUCMONb3YyeTCs
cpeaHunn KpeauTHbIM cnpep obnuvraunn ¢ G-curve B CpaBHEHUU C KpeaAWTHbIM cnpenoMm
YKa3aHHbIX HUXe MHAeKcoB. KpeAuTHbIN cnpen pacCyMTbiBaeTCs KakK pasHuua Mexay
AOXOAHOCTbIO K noraweHuto obnmraunmm Ha cpok ee aropaumm n G-curve Ha 3TOT CpoK. B

YKa3aHHbIX UeNnax UCnosib3yrTca cneayrowme MHAEKCbI:

B ykasaHHbIX Lensx UCnonb3yTca cneayowme MHAEKChI:
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunrauun (aopaumsa 1-3 roga, pemTuHr no
HauWOHaNbHOW penTuHrosomn 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 VHaekc Mocbupxu kopnopatueHbixX obnuvraumn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HauMoHanbHOW penTnHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxunB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTtuBHbIX obnunraunn (aropauymsa 6onee 0,5 roga, 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 cneayouwen Tabnvue onpeaenaeTcs, Kakoi ypoBeHb peiMTUHra Ncnonb30BaTh

npu onpeaeneHnn BepossTHOCTU gedonTa:

HanuonajibHas mKaJja aias
. HNupexe
Poccuiickoii ®egepannu
AO «Ixkenept PA»%
PD pas peiitunrosoii rpynmbr AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynmbr AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcss CorflacHo AaHHbIM
POCCUMNCKOro penTuHrosoro areHtctea AO «3kcnepTt PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMOHaIbHOM POCCUIMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuHra, KpoOMe CTPYKTYpHbIX obnuraumm W  WUHCTPYMEHTOB  CTPYKTYPHOrO
¢UHaAHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCToOpuYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
yKasaHWeM, YTO OTCYTCTBYIOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM MHOW MHpOPMauUnn 06 oTCyTCTBUM
aedonTos, TO 3Ha4YeHne PD npuMHUMaeTCs paBHbIM HYJHO.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTn gedonTta ana opraHmsauymm MCb

Ana pocCMACKMX KOMNaHUM

Koa 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, HUSKIH DHCK 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 CpeaHui puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

Bbicoknin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCNopTHas 0,1049
0eaTenbHOCTb
NHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouUTENbHble paboThl 0,0762
Mpon3BoACTBO MeTaNIMYEeCKUX n3gennin, KpoMme MawmH 1 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3Hu4Hasa Toproens 0,0659
[JedaTenbHOCTb MO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX NMPOAYKTOB 0,0591
MponssoacTBo MawwunH U obopyagoBaHus 0,0671
Mpouee (cpeaHee 3Ha4YeHMe) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHunto 6.

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

AKPA (A0) | A0 «l?::nepT 000 «<HKP» | 000 «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana aiis Poceuiickoit @enepanuun MexnyHapoaHast mKana
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AU ruAA+, ruAA AA+.ru, AAru, | AA+Hru|, AAry| Bal BB+ BB+
AA(RU)’ 1 1 ' H . k) k) )
AA-(RU),
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) ruBBB BBB.u BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.u, BBB-|rul, - B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BBjrul| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCCC - CCCC -
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, BJrul, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u Hrxe S i1 s (e CClru| m Hmxe cce- | cec-
(He BKITIOUAS (He BKIIIOUAst Y (He BKITIOUAs Ca-C c c
D(RU)) rubD) 8 Djru])
D(RU) ruD D Dirul D D D
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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoraweHmss W A0NYCTUMbIX CPOKOB MPOCPOYKM  WCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMS Ha BO3MOXHOCTb MPU3HaHUA AeOUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiIAB/IEH OAWH WJIN HECKOJIbKO

NpuU3HaKoB obeclLeHeHNsl, YKa3aHHbIX B [pUa0XeHUM 6, KpOMe AOMYCTUMOM MPOCPOYKMU

065a3aTenbCTB B paMKax OnepauuoHHOro umkna, He MoXeT 6bITb NpU3HaHa onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT ObITb Mpu3HaHa ornepaumoHHOW (HanpuMep, ecin y KOHTpareHTa OTCYTCTBYIOT

WCTOYHMKM NOraweHmns Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
AebnTopcKom 3a0/KEHHOCTU, KOTOpasa paHee 6bina kKBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCSA:

e Ha KaXAylo OTYETHYI0 AaTy, YCTaHOoBJIeHHYI0 Mpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMW>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnawllas KOMMNaHUA AO/HKHA MCMNOJb30BaTb
060CHOBaHHY0 U MOATBEPXKAAEMYIO MHOPMALMIO, AOCTYMHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YCUNUN.
B npouecce aHanm3a Ynpasnsioowas KOMNaHUs onpeaenser:

e BO3MOXHOCTb KBanudukaunmm aOebuTopckor  3aJ0/MKEHHOCTM B KayecTBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBJ/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb U3MEHEHUS Moaxoaa K YUYETY AEGMTODCKOVI 3a40J/1PKEHHOCTUN, paHEE

NPU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wuWHMOpMauMa 0O KpuTepusax KeannduKaumm pasHbiX BUAOB
[ebUTOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLWIMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHOM, ee cnpaBeanmBasi CTOMMOCTb OnpeaensieTcss B HOMMHAaNbHOM BeNnYnHe
Ha A4aTy onpeaeneHns crnpaBeanMBonM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB

obecueHeHus.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hactosiwero lpunoxeHus obwuM KpuTepuveM npekpaweHUs Mpu3HaHUSa KpeauTOpPCKOM 3aA0/HKEHHOCTU
naeBoro MHBECTULMOHHOro ¢oHAa B OTHOLIEHUM KpeauTopa - HpUaMYeCcKoro nua sBAsSieTCs nata BHECEHUS CBeAeHUN B
€AVHbI roCcyaapCTBEHHbIN peecTp topuandyecknx nuy (EFPHOJT) o nukenaaumm ropnandeckoro nuua, nnmbéo o6 ncknroyeHmnm
topuandeckoro nmua n3 EMPKOJ1 no MHLIM OCHOBaHUAM, NPeAyCMOTPEHHbIM AeNCTBYIOWMM 3aKOHOAATE/IbCTBOM.

MNpekpaweHne npu3HaHUA KPeaUTOPCKOW 3a[0/DKEHHOCTM He OCYLWEeCTBASEeTCS Ha OCHOBAHWW 3KCNEpPTHOro
(MOTMBMPOBAHHOI0) CyXAeHUs Ynpasnslowen KOMMaHUM C NpUnoXKeHUeM noayyvyeHHOW MHgopMauunm OT KoHTpareHta o6
obxkanoBaHmn ncknroueHmnsa n3 EMPKOJ1 no pelweHnto perncTpmpyrowero opraHa. B cnyyae nonyyeHnss KOHTpareHTOM OoTKasa
KpeauTopckas 3a40/DKEHHOCTb B OTHOWEHWW KOHTpareHTta
npekpawaeTt npusHasaTbcsa B [MN® ¢ agaTbl NonyyeHns nHpopmaumm 0 TaKkoM OoTKase.

OT BOCCTAHOBJIEHUSA perncrpaunoHHoro ydeta B EIMPIOJI,

Buabl o6a3arenncrB

Kputepun npnsHaHua

Kputepuu npekpauieHus

CnpaBepanmBas CTOMMOCTb

npU3HaHus
JaTa nepexoga npasa
co6CTBEHHOCTH Ha aKTuB
Kpeautopckasa 3a40/IXEHHOCTb Mo JaTa NUCMOJSTHEHUSA
(aeHexHble cpeactea) K MNO® ot
caenkam, No KOTOpbIM HacTynuia obgasatenbcte MO no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHASA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a40/KEHHOCTb
Jata BK/IWOYEHUS  OeHeXHbIX | [JaTa BHeCeHMs nMpuxoaHoOn
CnpaBepnusasd CTOMMOCTb
KpeanTtopckaa 3afo0/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYyLLecTBa), | 3anucu o] Bblaaye
obs3aTenbCTB, BKJ/IIOYAETCH B
BblJa4ye WHBECTUUMOHHbLIX MaeB | NnepeAaHHbIX B onnaTy | UHBECTULMOHHLIX MaeB B
pacyeT CHA B pa3mepe ee ocTaTka
nno MHBECTUUMOHHbIX rnaes, B | peectp TUN® cornacHo
Ha paty onpeneneHns CYA. He
umyLiecTtso NMNoO OTYETY permcrpartopa
OVCKOHTUpYeTCH.
. | Jata Bbinaatbl  CYyMMbI
Kpeautopckasd 3ago/mxeHHoCTb no | JdaTta BHECeHuns pacxoaHou o
N AEHEeXHOM KOMMNeHcauun 3a
BbINJaTe AEHEeXHOW KOMMeHcauuu | 3anucu o} noraweHum
MHBECTULIMOHHbIE nan NN
npu noraweHnn WUHBECTUUMOHHLIX | UHBECTUUMOHHBLIX rnaes  [NO o
CornacHo 6aHKOBCKOWM
naes MNO® COrNlacHO OTYeTy permcrpartopa
BblNUCKE
Kpeautopckas 3a40/1KEHHOCTb aTa nony4deHus EHEeXHbIX
peAnTop A o A Y A . | Jata BO3BpaTa CyMMbl
nepen ynpasnsmwLwen KOMNaHWewn, | cpeacTs oT ynpasnsoLemn 3800/KEHHOCTH
BO3HMKLIAS B pe3ynbTaTe | KOMNAaHUW COrnacHoO 6aHKOBCKOW .
N ynpasnfowen KoMnaHuu
NMCNOJIb30BaHUSA ynpaBasoLwen | BbiNUCKe
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KOMMaHuen cob6CTBEHHbIX
OEHEXHbIX CpeacTB ANS BbiNNaThl
NEHEXHOWN KOMMneHcauum
Bnaaenbuam MHBECTULIMOHHbIX
naes NMN® npu noraweHnn

corsacHo 6aHKOBCKOM

BbIMNCKE

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

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

e [Ina ocTanbHbIX HaNoOroB Wu
obsizaTenbHbIX MaTexem -
nata BO3HWKHOBEHUS
obazatenbcTBa Mo BbiNaaTe
Hanora n (nnn)
ob6a3aTenbHOro nnatexa,
cornacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM Poccuiickom
d®epepauunmn v (MK) 4OroBOpy

[aTa nepeuncneHuns cyMmmbl
Hanoros (obsi3aTenbHbIX
njaTexen) C pacyeTHOro
cyeta MNo cornacHo
6aHKOBCKOM BbINUCKe

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

HdaTta 3aK/4eHuns
COOTBETCTBYHLLEN CAENKN.

JaTta rnepeymncneHuns
OEHEXHbIX CpeacTs C
6pokepcKoro cyeta B C4yeT
onnaTtbl KOMUCCUA U MHbIX
pacxonoB Mo caenkam.

Kpeantopckass 3ag0nXeHHOCTb Mo
BO3HarpaaeHuUsiM  yrnpasnstoLlemn
KOMMaHnK1, Cheunanm3npoBaHHOMY

AenosnTaputo, b6upxe, aiuy,
OCyLLecTBASOWEMY BefleHne
peecTpa BNajenbLEeB

MHBECTULMOHHbLIX naeB [NO, a
Takxe obs3atenbcTBaM Mo onnarte
NpoYnx pacxoaos,
OCYLLLECTBSIEMbIX 3a cuet
umylectesa NMNO B COOTBETCTBUN C
TpeboBaHMAMNK OENCTBYIOLWErO
3aKoHoAaTesNbCTBa

MNpu3HaHWe OCyLLeCTBNASIETCA Ha
KaXAyl0 M3 YKa3aHHbIX JaT B

cnydae BO3HUKHOBEHUSA

COOTBETCTBYIOLMX

06CTOATENBLCTB:

e [laTta onpeneneHusa CHA NMNO®.
Ecnn obsa3aTenbCcTBa no
AOroBopy He MOryt ObITb
HadeXHOo onpeaeneHbl Ha
TaKyl AaTy, TO NpUMeHSseTCcs
MEeToA annpokKcumauum, npwu
BO3MO>XHOCTHU ero

[aTta nepeyuncrieHnsa cymmsl
BO3Harpa>aeHui n
pacxoAoB C  pacyeTHoro
cyeTa nno COorslacHo
6aHKOBCKOI BbINNCKe

Cnpaseannueas CTOMMOCTb
obs3aTenbCcTB no BbinsaTte
BO3Harpa>kaeHMn K1  pacxonos,

CBSI3@aHHbIX C  AOBepuUTeNnbHbIM
yrnpaBneHunem, npusHaeTcs B
CyMMe, He npesbilatoLwen
npeaesnbHO AONYCTUMbIA  pasMmep
BO3Harpa)>zaeHui Ha aarty
NMpM3HaHWUsS B  COOTBETCTBUU C
Mpasunamm Y MNO®, a Tak Xe B
cymme, He npesblLatoLLen
chopMUpOBaHHDIN peseps Ha
npu3HaHus COOTBETCTBYHOLWErO
BO3HarpaxaeHus (B cnyJae
dopMMpoBaHMA Takoro pesepsa).
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NMPpUMEHEHNA K AaHHOMY BUAY

pacxonos?’;
JaTta BO3HWKHOBEHUS
oba3aTenbCTB cornacHo

yCnoBmsIM  Aorosopa, eciu
€CTb OCHOBaHUS OAHO3Ha4YHO
nonaratb, 4TO YyCAyrm no
Aorosopy 6yayT oKasaHbl;
HaTa, asnsawwasca paboumm
AHEeM, NpealecTBYOWNM AHIO
BCTYyNneHus B cuny
U3MEHEHUN W [ONOSHEHUN B
MpaBuna [OBEPUTENbHOIo
ynpasneHma [MN® B 4acTtu
nepeaaumu npas n
ob6si3aHHOCTEN MO A0roBopy
OOBepuUTEsIbHOro yrnpasneHus
apyrom ynpasnsoLwen
KOMMaHun - ans
BO3HarpaxzaeHus
ynpasnswoLien KOMMNaHuu,
KOoTOpas nepepaeT npasa Ao
AOroBopy  AOBEpPUTENbHOro
ynpasnernus NMNo.

Jata nonydeHus L[OKYMeHTa,
noaTeepXaarLLero
BbINOJIHEHME paboT (oKa3aHus
YyCnyr) no COOTBETCTBYHOLWMM
Aorosopam nnu B
COOTBETCTBMM C nNpaBuiamu
ay nno

B cny4ae, ecnn B pacuet CHA MNMNO
BK/IIOYEH pe3epB Ha BbiljiaTy
BO3Harpa)eHuin, annpokcumaums
BEJINYUNH, NOA KOTOPbIE MPONCXOANT
dopMupoBaHmne pesepBa He
TpebyeTcs, 3a UCKJ/IIOUYEHUEM
MPU3HaAHUS  BO3HArpakaeHum wu
pacxo40B Ha MOC/eAHIO OTYETHYIO
AaTy KaneHaapHoro rojaa.

B oTcyTcTBMM pe3epBa B Ciydae,
€C/IM  BeNIMUYMHA BO3HarpaxaeHus
Ynpasnstowen KOMMaHuu B
cooTtBeTcTBun c N4y rMAd aenaetcs
(PUKCUPOBAHHOW  BEJIMYMHOW, TO
KpeamTopckas 3a40J/IKEHHOCTb Mo
BO3Harpa>kaeHuo  YnpasBnsiowen
KOMOAHUM 3a HENoOJIHbIA Mecsy
onpenensieTca  nNponopumoOHanbHO
nepuoay okasaHua ycnayru. [pu
3TOM MpW pacyeTe Ha nocaegHun
pabo4ynin geHb NOSIHOIO pacyeTHOoro
nepuvoga cnpasegnmeas CTOMMOCTb
3a40/KEHHOCTN  onpefenseTrcs B
MOSIHOM  CyMMe 3@ OTYETHbIN
nepuoa, ecnu nocnegHuit pabouni
OEHb pacyeTHOro nepuoga He

27 TporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuMTaHHble YMNpaBnswllel KoMnaHuen, npegoctasnstoTcs B CneunanusmpoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHAOWNX NepeMEHHbIX.
Ons uenen annpokcMMmauum pasmepa ob6s3aTenbCTB MCMONb3yeTca CTaTMCTMKa 3a nocnegHue 12 ([sBeHaguaTb) Mecsiues, npejlecTBylOWMX AaTte
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTsyowmx gate onpeaeneduns CHA MAN®.
B paTy noctynneHus AOKyMeHTa, NOATBEPXKAAOLWEro oKas3aHHble yCayrm, Npon3BOANTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 06593aTenbCTB A0 MX peasibHOro
3Ha4YeHus.
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coBnagaeTr C nocneaHnMm
KaneHaapHbIM AHEM.

AHaNOrMYHbIN noaxon,
NMPUMEHSIETCS MPU  OLIEHKE WHbIX
BO3HarpaxaeHuin 1 pacxogoB Mo
nepuoanyeckmu OKa3blBaEMbIM
ycnyram, Be/IMYMHA KOTOPbIX
aBnseTcss GUKCUpPOBaHHOM.

CnpaBepnueas CTOMMOCTb
YKa3aHHbIX HNnxe obsa3aTenbCcTB
onpeaensieTcs Ha OCHOBaHMUMN

OOKYMEHTOB, NoATBEPXKAAOLLNX
OKa3aHHbIE ycnyru
(annpokcumaums He
NnpUMeHseTCcH):

- pacxogbl No obcnyxXuBaHUo
6aHKOBCKMX  c4yeToB  (BKIKOYas
Ba/IKOTHbLIN KOHTPOJb);

- pacxoabl Mo onnate ycnyr
opraHusaumm No  COBepLUEHUID
CAeNnoK U 06CNY>XUBaAHUIO CYETOB B
Takunx opraHmsaumsx;

- pacxoapbl TpeTbux nuu,
OM/IaYMBaAEMbIX B COOTBETCTBUU C
[oroBopoM 06 oOKasaHuu ycnayr
crneuvann3MpoBaHHOIro
AenosuTtapus.
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e B naTty MnosIHOro
Hanuune nopsaka onpeaeneHus MCrMoJsib30BaHnA
pesepBa " ycnosus ero pesepBa Ha BbInNaaTy
oTpaxeHuss B obs3aTtenbCcTBax B BO3HarpaxaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacTosawwumu | o [lo OKOHYaHUN
obs3aTenbCTB, BK/ItOYaeTCH B
Peseps Ha Bbinnaty | Npasunamn onpegeneHns CYA OTYETHOro roga nocne
pacuet CYA B cyMmMme,
BO3HarpaxaeHus MnNo BOCCTaHOBJIEHUSA N
onpeneneHHOM B COOTBETCTBUU C
HENCrnonb30BaHHOIO
MpunoxeHunem 2
pe3sepBa B COOTBETCTBUMU
C HacToAWMMM
MpaBunamm
onpeaeneHus CHA MNMNUoO
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

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

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSlOTHbLIA) Ha OCHOBAHWUM BbINUCKN C
YKa3aHHOro cyerTa.

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

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

e [aTa nukemgaumm 6aHka cornacHo WHdQoOpMauuWn, pacKpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcm B EMPIOJT
0 NukBMaaumm 6aHka).

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

CnpaseanueBas CTOMMOCTb Onpefensercsas B COOTBETCTBUM C MeToAO0M
KOPPEKTMPOBKM  CrpaBeasiMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTns, Beayulero k obecueHeHuto (MpunoxerHue 6).

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaaumm 6aHka cornacHo wHdopMaumm, packKpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTa, YBE/JMYEHHOW Ha CyYMMYy [MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeagycMOTPEHHOro AOroBOpOM, €eCAM CpPOK BoO3BpaTa
AenosuTta - He 6onee 1 (OgHOro) roga M craBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoauTca B npepenax Avana3oHa KonebaHWM pbIHOYHOW CTaBKM.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
pPbIHOYHOW CTaBKW yCTaHOBJ/IeH B [1puaoxeHun 5.

e B CyMMe, onpefeneHHOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yanx. [1py 3ToOM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUS onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C  M3MEHEHHbIM

CPpOKOM [Aeno3unTa, AeWCTBYIOWWM Ha AaTy onpeaeneHuvs crnpasensvBon

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CripaBeanuBast CTOMMOCTb AE€MO3UTOB ONpefenseTca B COOTBETCTBUM C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUMKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmeBoaAWwMX K ob6ecueHeHuo, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOb6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNageHWeM LeHHbIMM bymaramm - cM. [NpunoxexHue 33
«Cpenkun PENO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO® B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHAs COOTBETCTBYIOLEN BbIMMCKOM NO CYETY Aeno;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIIYEHWEM JAEeno3UTHbIX CcepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3auYUCiIeHMs  BO BKJaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wunM C  AgaTtbl nNpuobpeTeHus Takoro
ceptndurkaTa NoATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble 6ymaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsiowas KoMnaHus

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

PUCKOB M BbIrO4, CBSI3@HHbIX C BNladeHMeM nepefaHHbIMW MO caesnke

LeHHbIMK Bymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komMnanun A.Y. TNO® B cneunannusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAEeHHas COOTBETCTBYIOLEN BbIMMCKOM MO CUYETY Aeno;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsexaT yYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTudmMkaTaMm - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

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

CnpasegnunBas
CTOMMOCTD

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

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
MoJsly4eHuto A0 AaTbl MOSIHOMO MoraleHns HOMUHana B COOTBETCTBUM C
YCNOBMSIMM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynku) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPoOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obamraumMn U NpuUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopCckon 3a[0/MKEHHOCTU B pe3ynbTaTe TakoW nepeaaum,
cnpaBeasiMBasl CTOMMOCTb  TaKMX  MepefdaHHbiX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (4o  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NMpaB No eBpoobauraumsm).

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

e CnpaBegnmBass CTOMMOCTb  Ob6AMraumih  nNpum BO3HMKHOBEHUMU
Npu3HaKkoB obecLieHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeseHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnncok obwmx cobbiTuin, npuBoAsWMX K obecueHeHuo, yKasaH B
MNpuaoxeHuu 6.
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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOU OPrAHU3ALUWNUWU BbIMNJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeauTHOM OpraHuM3aumu BbINIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (gajiee — SKBUBAJIEHT).

Kputepun
npyu3HaHus

e OANnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoaa npasa
CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NnpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHusauuMm BbINJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/UyI0B - [aTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPEAUTHOW OpraHmMsauMm O 3aUUC/IEHUM Ha META/NIUYECKUA CYUeT
[AparoueHHbIX MeTalJIoB Ha OCHOBAHUM J0OroBopa.

Kpnrepun
npekpaujeHns
npu3HaHns

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

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUAMN AOroBoOpa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum HaHka
(BeHeXHbIh 3KBMBANEHT CpeACTB Ha cyeTe nepexoauT B CTaTycC
npoyen ebMTOpCKOM 3a40/1KEHHOCTH);
- paTta NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

[dparoueHHble MeTansibl WU WX 3KBUBAJIEHT OTpaxalwTca Ha gaTty
onpegeneHna CHA no cnegywwuMm cripaBeasiMBbIM LeHaM B rnopsiake
ybbiBaHMA npuopuTeTa C y4eTOoM Beca JAparoueHHoro Metasna uau
obbema TpeboBaHUI K KPpeAUTHOW OpraHM3aumu BbiNaTUTb AEHEeXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3a KOTOpblIA onpeaensiercs
Kaxxaas U3 LieH:

a) LleHa cnoToBOro pblHKa gparmetannoB MockoBcKon 6upxu, B
4aCTHOCTHU:

- ueHa 3akpbitns GLD/RUB_TOM - gnsa 3ono0T7a;
- UeHa 3akpbitna SLV/RUB_TOM - ana cepebpa.

b) YueTHas ueHa Ha adduUHMPOBaHHbIE AparoueHHble MeTassbl
BaHka Poccum (npu OTCYTCTBUMM OUpXEBbIX LeH Ha aaTty
onpeaeneHna CHYA, B TOM yucne B c/lyyae, ecnu AparoueHHbIn
MEeTasIs1 He TopryeTcs Ha MoCcKkOBCKOM bupxe).

B AHM, Korga y4yeTHble UeHbl Ha AparoueHHble MeTasnfibl He
ycTaHasnueatwTca baHkoM Poccuu, AENCTBYIOT npeablaylumne
3HaYeHUS YUYETHbIX LEeH.

Hdarta 7]
cobbIiTHs,
npuBoaswyero K
obecyeHeHHnro

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTanl0B NpM3HaeTcsl paBHOM

0 (Honb):

e B C/y4yae HacTynseHuss cobbiTusl, nNpuMBOAALLEr0 K MPU3HaAHMUIO
AparoueHHoro  MeTanna HEeNpuUrogHbiM AN AajibHenwero
MCNOJ/Ib30BaHUS MO LIENeBOMY Ha3HayeHuto, - C AaTtbl MONy4YeHus
odunUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWto, yKasaH B

MpunoxeHunn 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
nOoJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNo
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYNOHHOro pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMM BbiMyCKa LLeHHOM ByMarn.

e Ana pebuTopcKkoi 3aA0J/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOT (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMOSIHOMOYEHHOrO  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKM

KBanngukaynn | « B teueHne 7 paboumx p[Hen C Aatbl npusHaHua gebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAsa 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeuyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKa LEHHOMN
bymarn, un wucxoaa wm3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbiM LieHHbIM 6yMaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOIO Josra no AOJFOBbIM LIEHHbIM
6yMaram Kak onepaumoHHOM, cnpaBeasiMBas CTOMMOCTb HenoraweHHoM
3a40/KEHHOCTMN onpeaensieTcs B COOTBETCTBMU C [TpuaoxeHuneM 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCUueHeHWD, yKasaH B
MpunoxeHuun 6.

NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOULEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

Jebutopckass 3a40KEHHOCTb MO MPOLEHTHOMY JAOXO4y Mo
AEHeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasastollen
kKoMnaHum 4.Y. Mo,

Jebutopckass 3af0/KEHHOCTb MO MPOLEHTHOMY 40XO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWMM A0roBopa/cornawieHumss o
noaaep>XaHum HEeCHMXaeMoro ocTaTKa no cyetam
ynpasnsiowen komnanmmn 4.Y. NMNO

[aTa, B KOTOpY!0 CyMMa MNpoLEeHTOB (MofHasa UAM YyacTu4yHas) K
MOSTYYEHUIO MOXET BbITb AOCTOBEPHO OMnpeaesieHa.

[aTa okoHYaHMs Nepuoaa HAUYUC/IEHUS NPOLIEHTHOro A0XoAa -
B C/lyyae, ecnum AoroBop/cornaleHme rno npoueHTHOMY Aoxoay
Ha OCTAaTOK MO CYETYy COAEpPXWUT YCNOBUSA, KOTOpble He
Mo3BOMISIIOT MPU  KaXXAOM  OMNpeaeneHun  CcrnpaBeasinBomn
CTOMMOCTM [AOCTOBEPHO paccyuTaTb CYMMY MPOLEHTHOro
A0X0A4a K MOJTYYEHUIO N AOrOBOP/CornalleHne 0 HauyncneHnm
MPOLEHTOB  Ha  HECHWXaeMblit  OoCTaToK Mo  cyeTy
npeagycMaTpuBaeT YCIOBMS, MNPUM KOTOPbIX MTOroBasi CymMma
NMPOLIEHTOB K MOSTYUYEHUID MOXET U3MEHUTbLCS.

JaTta wcnonHeHuss ob6s3aTtenbCcTB 6aHKa COrsacHO  YC/I0BUSAM
Jorosopa/cornalleHuss O TMpOLEHTHOM AoxoAe Mo AeHeXHbIM
CpeAcTBaM Ha cyeTax Wiau O noaAaep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnstowen komnadum 4.Y. NMIO;

OaTta nukBupgaumm 6aHka COrlacHO MHQOpMauMK, PacKpbITOA B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJ
0 nukBuaauunm baHka).

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e C AaTbl NPpU3HaHWA A0 AaTbl BbiNJ1aTbl MPOLLEHTOB (BKJ'HO‘-WITeJ'IbHO) B
COOTBETCTBUUN C ,D.OFOBOpOM/COFJ'IaLIJeHVIeM.

CnpaBeanueass  CTOMMOCTb  AeBUTOPCKON  3a[40/HKEHHOCTM MO
NMpouUeHTHOMY Joxo4y MNO [EeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCero
CpoKa KBaanduKaumMn 3a40/KEHHOCTU KaK onepaumMoHHOM B CyMMe
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NMPOUEHTOB, HAYNCNEHHbIX COr1aCHO yCl1oBUAM ,Cl,OI'OBOpa/COFJ'IaLLleHVIFI
Ha CyMMYy OCTaTKa Nno C4eTy Win Ha CyMMYy HECHWUXAEMOIo oCtaTkKa no
CYEeTy - B C/ly4ae, eCsin ycnoBusa HaynCneHna npoueHToB No3BONAT
HafAeXHO U AOCTOBEPHO pacCCYNTaTb UX pa3Mep K MOJIYHYHEHUIO Ha
AaTty onpegeneHuna CﬂpaBe,D,ﬂMBOVI CTOMMOCTMU.

Mo ucrteyeHnn cpoka KBaJ'IMCbVIKaLl,I/IVI LI,EGVITOpCKOl‘;I 3a40JIKEHHOCTHU
KakK Ol'lepaLl,VIOHHOVI, a TaK Xe& B C/ly4a€ BbIABJIEHUA UHbIX COGbITMVI,
npuneoasaLnx K obecueHenmo, cnpaBeannBas CTOMMOCTb
onpeaenseTcd B COOTBETCTBUM C [NpunoxeHuem 6.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AA0JDKEHHOCTDb MO BbIMJIATE
ANBUAEHAOB NO AKUMNAM, AOXOAA NOo AENO3UTAPHbIM PACIMNCKAM

I,£|,66VITO[:)CKaF| 3a40J1IKEHHOCTb MO BbiMJlaTeE ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

[aTta npusHaHna nebuTopCKON 3aA0/HKEHHOCTU MO BbiniaTe AUBUAEHAOB
no akumam, goxoda no Aeno3MTapHbIM paciuCcKaM B OTHOLUEHWUU:

1) akumi, ageno3nTapHbIX PacCrNMCOK POCCUACKNUX SMUTEHTOB:
- AaTa, C KOTOpPOW uUeHHble 6yMarnm HauduHaloT ToproBaTbCs 6e3 y4yeTa
06bABNEHHbIX ANBNAEHA0B/A0X0A0B (4719 TOPryemblX LeHHbIX 6ymar);
- gata dukcaumm peectpa akuMoHepoB/BnajenbLeB LeHHbIX 6ymar ansg
BblMNaTbl AMBMAEHAOB/00X0A0B (ANS HETOPryeMblX LeHHbIX 6yMmar, a Tak
)K€ B C/lyyae HEBO3MOXHOCTM ONpeaennTb AaTy, C KOTOPOW LIeHHble byMaru
HauyMHalT ToproBaTbcs 6e3 yuyeTa 06bABNEHHbIX ANBUAEHAOB/00X0A0B).

2) aKuMi, Aeno3mTapHbIX PaCNUCOK MHOCTPAHHbIX SMUTEHTOB:
- paTta, C KOTOPOM UeHHble byMarnm HauyMHalT ToproBaTbCs 6e3 yuyeTa
obbaBneHHbIx ansnaeHpos (DVD_EX_DT);
- [laTa, Ha KOTOpYI onpenensoTcs nuua, nMerwme NnpaBo Ha noaydyeHmne
amsuaeHnos/poxonos (B oTcyTcTBMM nHpopmaumm o DVD_EX_DT).

NUcTouHmnkn nHdopmaummn: HKO AO HP[, poctynHble MHDOPMAUMOHHbIE
CUCTEMBI, opnuManbHble CanTbl SMUTEHTOB.

Mpn oTCYTCTBUM MHPOPMALMN U3 BbIle YKa3aHHbIX UCTOYHUKOB (B
TOM 4YuCfe O pasMepe NpUUYUTALWMXCHA BbINAAT) - AaTta  3avyncneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIM cYeT ynpasnswowen komnadmmn .Y. MNoO
(B TOM umcne Ha cdeT bpokepa, OTKpbITLIA Anga YK A.Y. MN®D).

B paTy npusHaHusa HeobxoaMMO OMpeaenvTb KOSMYECTBO LEHHbIX
6yMar Ha paTy GuKcauuMm peecTtpa akUMOoHepoB/BnaAenbLeB LIEHHbIX
6ymar Ans BbiMJaTbl AMBUAEHAOB/AOXOA0B WAM Ha [AaTy, Ha KOTOPYIO
onpeaensoTcs nmua, umemLne npaeo Ha nony4JeHune
AVBUAEHAOB/AOXOA0B C YYE€TOM 3aK/Il0UYEHHbIX, HO HEWUCMNOJIHEHHbIX
CAEeNoK.

e [laTa wCnonHeHus 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHAS
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cuyeTa ynpaBasiowen KOMNnaHuu
40.Y. MN® nnn otdyeTom 6pokepa MND;

e [laTa nMKBMAAUWM 3SMUTEHTA, COrfacHo Bbinucke wu3 EMPKOJT (nnu
BbIMUCKU n3 COOTBETCTBYIOLLEro YMNOJIHOMOYEHHOIO opraHa
WHOCTPaHHOro rocyaapcrea).
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeueHume 25 pabouux AHen C pgatbl Npu3HaHusa agebuTopckon
3a40/1KEHHOCTU POCCUMCKUX W MHOCTPaAHHbIX 3SMUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

OueHka cnpaBeanMBoil CTOMMOCTU AebUTOPCKOM 3a40JIKEHHOCTM Mo

BbINsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckam B

TeyeHMe BCero Ccpoka KBanudukaumm TaKON 3a[O0/KEHHOCTM Kak

onepauuoHHOM He KOpPPEKTUPYETCS M onpenensetca B HOMMWHANbHOM

BENIMUMHE NCXOAA U3:

e KONMYECTBa aKuMii/Aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha cUYeTe Aeno
MA® Ha gaTy, Ha KOTOPYHO ONpeaensTcs nuvua, MMerwme rnpaBo Ha
nonydyeHne AUBMAEHAOB C y4YeTOM 3aK/IOYEHHbIX, HO HENCMOJIHEHHbIX
caenok. u

e 06bABNEHHOro pasMepa ameuaeHaa (4oxoAa), NPUXOAsLLErocs Ha OAHY
LeHHY 6ymary coOTBeTCTBYylOWelh KaTeropum (Tvna) 3a BbIYETOM
Hanoros n cb60poB B Cny4yae, €C/in 3TO NPUMEHMMO.

Mo wncrtedeHnn cpoka kKBanudukaunmm AebUTOPCKON 3a[0NKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
MpunnoxeHnem 6.

Cnncok 06wmx cobbiTuin, npuBoAAWMX K obecueHeHu, YyKasaH B
MNpunaoxennn 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

[aTon npu3HaHMa goxona No nasMm, ABAsSeTcs AaTta BO3HMKHOBEHUS
obg3aTenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHun o
BbiMnaaTe A0X0A4a MO MHBECTULMOHHbBIM NasM poccumnckmnx NMN® n nasm
(aKumMsIM) MHOCTpPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumven HKO AO HPL, vHdopMauumn Ha odunumanbHOM canTe
ynpasnsawwen KOMNaHUM wnam B oduumanbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O BbiNnate pgoxoda (ans
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTemMm, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMaHuen;

[aTta, C KOTOpPOM WHOCTpaHHble LUeHHble 6yMarn HadyumHaT
ToproeaTbcs 6e3 yyeTa 06bsBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MH(POPMALMOHHbLIX CUCTEM WA
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTCca  nMua, nmerowme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

[aTa onpeaeneHus BbiNnaTbl 40X04a, COracHO WMHGoOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KoOMNaHuu/B oduunanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

Mo poxopam OT AONEBOr0 yyacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelieHns obwero cobpaHnsa MnmM MHOrO YNosHOMOYEHHOro
opraHa o BbInjiaTte Takoro 40xXoA4a;

Mpwn oTCyTCTBUM MHDOPMALUKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa NpuUMTarLWMXCS BbiNNaT) - AgaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B naTty npu3sHaHMsa Heo6XoaAMMO onpeaennTb KOIMYECTBO LIeHHbIX 6yMar
Ha Aaty @uKcauumM peectpa aKLMoHepoB/BNaAesNbLEB LEHHbIX Bymar
ANS  BbiNAaTbl AUBUAEHAOB/AOXOA0OB WAM Ha  AaTy, Ha KOTOpYo

onpeaenaTca nvua, nMeroLme npaso Ha nonyyeHune
OVUBUAEHA0B/N0X0A0B C YYETOM 3aKJ/OUEHHbIX, HO HEWUCMOSHEHHbIX
CAEeNoK.

e [laTa  MCNOMHEHus obg3aTtenbCcTB MO BbiMJate  [0X0A4a,

noaTeBep)XXAeHHoW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnsawwen komnadHum A.Y. NMN® /otyetom 6pokepa MNOD;

OdaTta nukeBuMpaumm nmua 06A3aHHOr0 MO  LEeHHbIM  byMaram
MHOCTPAHHOro MHBECTULUMOHHOIro ¢oHaa, A[oxodaMm OT A0J1eBOro
yyacTtus;

OaTta NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOIo oHAaa.
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B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHUs:

e B TeyeHume 25 paboumx AHen C [AaTbl NpuU3HaHUS AebBUTOpPCKON
3a[40/KEHHOCTU MO LUEHHbIM 6yMaraM PpOCCMMCKMX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHWeM O BbinjaaTte
poxoAa OT AONEBOr0 y4yacTua B YCTaBHOM KanuTane WAM WHbIM
aHaNIOMM4YHbIM AOKYMEHTOM, AMs BbiMjaTbl A0X04a, €C/IM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CPOK BbiMaTbl A0X0A4a OT AOJSIEBOr0 y4yacTus
npesbiwaeTr 25 paboumx gHen, 1o gebuTtopckas 3a[0/KEHHOCTb MO
BbINaaTe A0X0AA HE MOXET 6biTb KBannduuMpoBaHa onepaunoHHOMN.

OueHka cnpaBeanMBoi CTOMMOCTM AeOUTOPCKON 3a401KEHHOCTM MO
aoxonam naes poccminckux MN® mn nasam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCero cpoka KBaamdumkaumm 3a0/KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KONIMYECTBA WHBECTUUMOHHBLIX naeB [MNO® wunu naes (akuwui)
MHOCTPaHHbIX WMHBECTULMOHHbLIX (OHAOB, Mau KOTOPbIX BXOAST B
coctaB mMmywectea MN®D, yuyTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHna CYA C y4yeTOM 3aKJ/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
CcAenokK;

e ob6bsBNEHHOro pa3sMepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobulieHnn o0 Bbinsate Aoxoda NO MHBECTUUMOHHbLIM
nasm poccuinickux MN® wn  nasm  (akumaMm)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLlecTBa
MN®, B cooTteeTcTtBuM € uHdopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHBIX CUCTEM UAM OoduuManbHbIM CANATOM
(odbmumanbHbIM MUCBMOM) yNpaBASloOLWENn KOMNaHUN.

OueHka cnpaBeanuBOM CTOMMOCTU AeOUTOPCKOM 3aA0KEHHOCTM Mo

Aoxo4aM OT A0NEeBOro yyacTus B yCTaBHOM KanuTasie B TedeHune BCero

Cpoka KBanudukaumu 3a40/1KEHHOCTH KakK onepauynoHHOM

onpepenseTcs B CyMMe 06bsIBIEHHOr0 A0X04a Ha A00 BNajeHus.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaK e B C/lydae BbISABJIEHUS WHbIX COBbITUN,
npuMBOASWMX K obecueHeHNO, cnpaBeasiMBasl CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [punoxeHuem 6.

Cnucok obwmx cobbiTnii, npuBoaAawMX K obecueHeHUo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LEHHbIX BYMAI U B

HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
HaxoaswmMcs Ha cyete B HKO HKL (AO).

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [aTa wucnonHeHus ©6pokepoMm o0653aTenbCTB NO NEpPEeYnCcneHunto
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden aebutopckoin
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corsiacHo MHQOpMauuu, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(cornaweHusiM), B ciyyae, €Cnn B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopMaunto o HeucnonHeHnn 6Gpokepom unm HKO HKL (AO)
TpeboBaHusA YnpaBnsiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npepoctasnsietca B CneunannsnpoBaHHbI Aeno3uTapuin He nosgHee
OHS, crieayowero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.

CnpaseanueBasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaensetcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
onepaunoHHON, a TaK e B C/ly4vyae BbISAB/EHUS WHbIX CO6bITUN,
npueoasiwmx Kk obecueHeHWto, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 6.

Cnuncok obwmx cobbiTmii, nNpuBoaAWMX K obecueHeHWUo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 17. SAAOJMDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanusauumn)
LLeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONTHEHMS O0depThl.
Ycnosus onpeaeneHHoOCT U HEM3MEHHOCTU ONpeaenstoTCa CeayowmnMm

obpa3omM:

1. OdepTa He MoXxeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A.V. MND;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar MU3BECTHO U HE MOXET
6bITb U3MEHEHO;

3. LeHa Bbikyna onpeaeneHa u He MOXXeT 6biTb U3MEHEeHa.

Jata nepexoma npaB COBGCTBEHHOCTM Ha UEHHble ByMmaru
NOATBEPXAEHHAS BbIMUCKOM MO CYETY Aeno.

CnpaBeanmBasi CTOMMOCTb 3a40/IKEHHOCTU MO CAe/IKaM C LeHHbIMU
6yMaramMm, 3aK/l4YEHHbIM Ha ycrnoBusx T+, onpeaensercs B pa3Mepe
pasHuUbl Mexay CrpaBeasIMBON CTOMMOCTbIO LieHHbIX 6yMar B BantoTe
pacdyeta CYA, saBnswoWwmMXcsa NpeaMeToM cAefiku, U CYMMOW caeflku B
BaNTeE CAENKWU, NpUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
coenkam c  obnuraumsMm, 3aK/OYEHHbIMWM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06nraunii, SBASIOWNXCS NpeaMETOM CAESKH,
C [paTbl 3aKIKOYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMaru, exegHeBHO onpenensieTcs C y4YeTOM HaKOMMIEHHOro
KYMOHHOro AoxoAa, onpeaesieHHOro Ha AaTy pacyeTa nNo caesnke B
COOTBETCTBUM C YC/IOBUSIMW CAESKWU WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pa3HuUbl, cAesika NMpPU3HaeTCs B coCTaBe
akTneoB (pebutopckas 3a40/1KEHHOCTb) Yy NoKynaTens/ B cocTase
obszatenbctB  (KpegmTopckas 3a40/1KEHHOCTb) y npojasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBse ob6a3aTenbCTB (kpeguTopckas 3a[40/1KEHHOCTb) y
nokynaTtens/B cocTaBe akTuBoB (paebutopckass 3a[0/HKEHHOCTb) Y
npoaasLa.

Cnpaseanveas CTOMMOCTb KoppeKTupyeTtcs B cnyvae
BO3HMKHOBEHUS  COBbITMI, npuBoAsWwMX K  obecueHeHulo, B
COOTBETCTBUU C [IpunoxeHvem 6.

Cnucok obwmx cobbiTnii, nNpuBoAAWMX K obecueHeHWo, yKasaH B
MpunoxxeHuun 6.
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NPUIOXEHUE 18. 3AAO/IKEHHOCTb MO 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)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CyeTa OTKpbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  [.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
MexXay TeKyLlen crnpaBeasiMBON CTOMMOCTbIO B BantoTe pacyeta CHA B
COOTBETCTBUM C HacTtoswmmum [paBunamu onpegeneHns CHYA, u
CTOMMOCTbHO BasltOThl, 3adMKCUpPOBaHHOM B  Aorosope Ha
0ATy UCNOJIHEHUSA CAENKW, NpuUBeAEeHHOM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOW pa3Huubl, cAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe aKkTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasLa.

CnpaBeanuBas CTOMMOCTb KOPPEKTUpyeTcs B C/llydae BO3HMKHOBEHMS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTmii, npuBoaAawMX K obecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 19. NPOYAA AEBUTOPCKASA 3AA0JIDXKEHHOCTD

Buabl akTuBoB

B pamkax HacToswmx Mpaeun onpeaenennsa CHA k npoyei 4ebmutopckoi
3a[l0JDKEHHOCTM OTHECEHbI B TOM Yyucne cneayrouwme suabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHCbl, BblAaHHbIE NO cAefnikaM 3a cyeT umywectsa MNMNo;

e [lebuTopckas 3a40/PKEHHOCTb yNpassawoLwen koMmnanmm nepea NNO;

e [ebuTtopckas 3a40/IKEHHOCTb, BO3HMKLWIAA MO AOrosBopaMm C,
cneunanmn3anpoBaHHbIM Aeno3uTapueM, perncrpaTtopoMm, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAA MNpWM onjaTe pacxonos,
CBSA3@HHbIX C AOBEPUTESIbHbLIM YNpaBfieHNEM;

e [ebuTtopckas 3a40/KEHHOCTb MO Hajnoram, cbopam, MNowMHaM B
6r0aKeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoja
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [lebuTOopckas 3a40/IKEHHOCTb, BO3HWUKLUAs B pe3ysbTaTe OT3biBa
nvueHsun y 6aHka unm 6pokepa;

e [lebuTopckas 3a40/1KEHHOCTb, BO3HMKLWIAA B pe3yjbTaTe nepenaydu
espoobnuraumMn B onnaty 3amewarnwmnx obnauraumm npu - unx
pasMeweHnn (B TOM uucne B ciaydyae nepegaym (yCcTynku) Bcex
MMYLWECTBEHHbIX WU WHbLIX MNpaB Mo eBpoobnnraumsamMm pOCCUNCKUM
HOPUONYECKUM NnLaMm);

e WHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
NMpU3HaHNs

e [lebutopckas 3aA0/IXKEHHOCTb NO HanoraMm, c6opam,
nowsimvHaMm B 6roa)keTbl BCeX YPOBHEW - jAaTa BO3HWMKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c60poB, NOLWANH U3 Bloa)KeTa

e na RebuTOopCcKON 3af0/HKEHHOCTU YNpaB/saloWen KOMMNaHum
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNPEeBbIWEHUS AOMYCTUMOM
BENMUYMHbI BO3HarpaxaeHun wn/wuam pacxonos, CyMMa MpeBblleHus
KOTOpbIX MOAJMIEXUT BO3BpaTy YynpasasilowWen KoMMaHuen, wam
YCTaQHOB/EHHbIA (aKT M3AMWHE BbINJIAYEHHOro BO3HarpaxaeHus
yrnpasnsoLwen KOMAaHUM, CyMMa KOTOpPOro MOASEeXWT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasnasiowas KoMnaHnsa A0KHa
Bo3mMecTUTb B [MN® B pe3ynbtate AONYLWEHHOrO0 HapyleHus
TpeboBaHMIn 3aKOHOAATENbLCTBA.

o Ana nebuUTOopCKOM 3aA0/IKEHHOCTHU, BOSHUKLUEN B pe3ynbTaTe
nepesofa [AEHEeXHbIX CpeaAcTB - (daKTUyeckoe CcrnucaHus
[EHEXHbIX CpeAcTB C oAHoro cuyeta MN® wm oTcyTcTBMe dakTa
3auncneHns Ha apyroin cdet MND, Ha KOTOpPbIM OCYLLECTBASA/CS
nepesog.

e Ans nebnTOopCcKOi 3aA40/IHKEHHOCTU, BO3HUKIUEN B pe3yJsibTaTe
oT3blBa NuueH3Mn y 6aHka wnm 6pokepa - pgaTta o0T3blBa
nvuensnm 6aHka, 6pokepa.

o [ebutopckasi 3af0/XEHHOCTb, BO3HMKLUAsA B pe3ysbTate
nepenaym (YCTynku) BceX MMYLLECTBEHHbIX U UHbIX NpaB
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no eBpoo6AMraumMaM poCCUUCKUM IOPUANYECKUM NulaM B
onslaTy 3aMeLwarlwmx oébnamraumii npm Mx pasMelleHum -
JaTta  YCTYNKM BCEX WMYLLECTBEHHbIX M MHbIX MpaB Mo
eBpoobnmraumaMm B COOTBETCTBMM C [AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/lyyae, eciin 4OKYMEHTOM, CoAepXallmm
yCnoBus  pa3MeleHunsl  LUeHHbIXx  byMmar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — gaTa
MPUHATUS YCTYMNKMN B COOTBETCTBUM C yCnoBusiMm
OAHOCTOPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

[Ans oCcTanbHbIX BUAOB Npouei Ae6UTOpPCKON 3a40/HKEHHOCTH
- JaTa nepefayvn akTMBOB (AEHEXHbIX CPeACTB) N1y, B OTHOLEHUN
KOTOpPOro BO3HUKAET AebuTopcKas 3aA40/1KEeHHOCTb.

Kputepun
npexkpawjeHus
npusHaHus

Oebutopckas 3aA0J/IXXEHHOCTb NO HanoraMm, c6opawm,
nowsMHam B 6rog>keTbl BcexX ypoOBHen:

- [AaTta noay4YeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJTHOWM CYMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, cbopa, NOWNHbI;

- pata peweHus o6 oTkase B OCyllecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM U3/IULLHE ynJaa4vyeHHOoro Hanora, cbopa, nowsnHbl;

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4YuCneHueM
COOTBETCTBYIOLLEr0 Hasora.

Aebutopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJibTaTte
nepepaum (yCTynkm) BCe€X MMyLLECTBEHHbIX U MHbIX NpasB Nno
eBpoo6auraymamMm pocCMMCKMM IOPpUANYECKMUM InLyaM B onsaTy
3aMeljaroWmx o6aMraumm Nnpm Mx pasMeLlleHnum -

- AaTa 3a4ucieHns 3amelarowmx obnmraymin Ha cuet geno YK 11.Y.
NnMo;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIeHUIN, npeayCMOTPEeHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMeLlleHns LeHHbIX bymar, B
cny4dae OTKNOHeHus odepTbl (yCTynka npas no espoobnuraumsam)
3MUTEHTOM 3aMellarLWmnx obnuraumi;

- paTta npekpaweHuss AoroBopa Ha npuobpeTeHMe 3aMellatolimx
obnuvrauun (B TOM 4ynciae nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3akoHoAaTenbCcTBOM Poccuickoinn degepaumn).

Ans ocTasibHbIX BUAOB Npoyei Ae6bUTOPCKOM 3aA0/1KEHHOCTU!
- [laTa ncnonHeHunsa obsaszatenscts nepeq NMNNO® cornacHo AOroesopy;

- [laTa NUKBMAAUUWN KOHTpareHTa — lpuaudecKkoro smua cornacHo
Bbinncke u3 EMPKOJT unn pgata nonydeHums mHdopMaumm o CMepTu
dbun3mMyeckoro nmua - AOSHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHus Ynpasnstowien
KoMnaHuMm 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESIbHO
nony4vyeHns npefycMOTPEeHHbIX OO0roBOPOM [AEHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT 6biTb Npu3HaHa
MpekpaweHHoW B COOTBETCTBUM C  O6WMMUM  MNOSOXKEHUSAMM,
yKasaHHbiMM B [naBe 26 [paxpgaHCKoro kopekca Poccuickom
Qepepauun.

Kputepun 7]
CPOKM
KBanngpukaynm
Aebnrtopckoi
3a40/1HKE€HHOCT

B oTcyTcTBME Npu3HakoB obecLeHeHUs :

Oebutopckas 3aA0/KEHHOCTb, BO3HUKLIAsA B pe3y/bTaTe
coBepLwieHMa caenok ¢ wumywecrsom IMU®D, no KoTopbiM
HacTynuna Hambonee paHHSAS JaTa pacyeToB, ecnu obwuin cpok
rnoralweHns Takon 3a40/KEHHOCTM COrflacHO YC/A0BUSAM CAENKU He
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7] Kak
onepaymnoHHOM

npesbiwaer 15 pabounmx gHen (C yyeToM CpoKa MposioHraumm u
rnepesak/itoyeHMn [A0roBopoB), - C pAaTbl MPU3HaAHUMSA [0 AaThl
noraweHuns CornacHoO ycnoBusamM caenku. MNMpmn asToM 4onyCTUMbIA CPOK
HapyweHns 0b6a3aTeNnbCTB KOHTPareHToM coctaBnseT 3 pabounx gHs,
B TeYEeHMe KOTOpbIX 3a[0/KEHHOCTb TakXe  KBanuduumpyertcs
onepaunoHHOMN.

ABaHCbl, BblAaHHble NO cAaesikaMm 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepaumoHHON AebnUTOPCKON 3a40J/1KEHHOCTbLIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHns o065a3aTenbCcTB
KOHTpareHTOM COr/1acHO YCNOBUSM cAenKn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C OOroBOPOM CoOCTaBnsieT He 6bonee 15
paboumx OHeM C y4yeTOM CpoOKa MpOJsIOHrauMum M nepesaksitoyeHui
aorosopos). NMpu 3TOM AONYCTUMBbIA CPOK HapylweHus obs3aTtenbCcTs
KOHTpareHTOM cocTtaBnsier 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a[40/HKEHHOCTb TaKXe KBan@UUMpyeTcs ornepaunoHHON.

Oebutopckana 3af0/)XEeHHOCTb YyNnpaBnAALWEenn KOMMaHUMN
nepep MN® - B TeyeHune 25 pabounx gHen c AaTbl BOSHUKHOBEHMUS
kBanudumumpyeTca B KadecTBe oOnepaumoHHOn. [pu Hanuuum
060CHOBaHHOro  3aKCrepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnstowier KoMnaH1um o TOM, YTO yBeNMdYeHne CPOKOB norawleHums
0EBUTOPCKOM 3a40/IKEHHOCTN HE ABMSIETCS CNeACTBUEM HEraTUBHbIX
MpoLeccoB, BO3HUKLINX B AeATENbHOCTM YNpaBAsoWwen KOMMNaHmu, a
TaKXe Hannume AOKYMeHTanbHOro NoATBEPXAEHUS OT yNpaBasioLwwen
KOMNaHum CPOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/KEHHOCTb MPOAOJIXKAET OTHOCUTBLCA K ONepaLMoHHOMN.

Nebutopckas 3af0/1MKEHHOCTb, BO3HUKLLUAA MO AOroBopaM cC
6upskein, cneuMannsMpoBaHHbIM Aenosutapuem,
perucrTpaTtopomMm, ykasaHHbiMM B MNMpasunax AY MU® - c patol
Npu3HaHWsa 40 AaTbl OKOHYaHUSA CPOKa UCMONHEeHNS ob6a3aTenbCcTBa B
COOTBETCTBUMU C YCOBUSAMU 3aK/THOYEHHbIX A0rOBOPOB. [JONyCTUMbIN
CPpOK HapylweHus o0653aTeNnbCTB  YKa3aHHbIMW  KOHTpareHTamu
coctaBnseT 25 paboumx AHEN, B TeYeHUEe KOTOPbIX 3a40/KEHHOCTb
BCE elle KBanuduuumpyeTcs onepauvoHHoW. Tlpu  Haanymu
060CHOBaHHOro  3KcrnepTtHoro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnswen KoMnaHMm 0 TOM, 4YTO YBeIMYEHNE CPOKOB OKasaHus
yCcnyr wam noraweHus AebUTOpCKOM 3a40S1KEHHOCTU He sABNseTcs
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AedATeNbHOCTU
AO/MKHUKA MU NPU HAaNWYMKU AOKYMEHTasibHOro NMOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MoraweHuns 3af0/KeHHOCTU / OKasaHus
ycnyr TIM®  gBngeTcd OCHOBaHMEM ANa  yBeIMYeHUs Cpoka
KBanuduKaunmm Takor 3a40/KEHHOCTU B KayecTBe onepaumMoHHOM A0
AaTbl, YKa3aHHOWN B NpeAcTaBNEeHHbIX AOKYMEHTaX.

Ode6butopckas 3aA0J/IXKEHHOCTb, BO3HMKLIAA B pe3yJbTaTte
nepesoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUeHue
3 pabouunx gHen € gaTbl NPU3HAHUS TaKoOM 3a40/1KEHHOCTMW.

e [ebutopckasi 3af0/I’KEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepegaum espoobnuraumii B onnarty o6nuraumii npm mx
pasMmeuweHumn (B TOM Yynucne B cnydyae nepegadm (ycrynku)
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BCE€X MMYLLHECTBEHHbIX U UHbIX NMpaB No eBpoo6auraumam
POCCUIACKNM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHus KeBanuduuumpyeTtcs B
KayecTBe onepauuoHHOMN.

CnpasegiauBas | B obwem cnyuyae ans uenen onpeneneHus crnpaBensivBoi CTOMMOCTHU
CTOMMOCTDH [ebuUTOpCKON 3al0/IKEHHOCTU €CNN HE onpeeneHa KOHKpeTHas AaTa ee
rnoraweHusi, HoO yKasaH npeaesnbHbli CPOK, B TeYEeHMEe KOTOPOro Takas
3a40/KEHHOCTb AO/HKHA OblITb MoraweHa, TO CpPOK MoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS yrpaBnsoWwen konaHnm ob
MHbIX CpOKax noraweHus Takom 4ebnutopckon 3a40/IKEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHuss AebuTtopckoin
3a40/IKEHHOCTM M OTCYTCTBYET MpeAefibHblA CPOK MoraweHus, To ANs
uenemn onpeaeneHns cnpaBeasiMBo CTOMMOCTM TaKOW CPOK MOXET 6bITb
yCTaHOBJIEH Ha OCHOBaHMM 060CHOBAHHOTO 9KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLWen KOMMaHnu.

Jebutopckas 3a401KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuu W APYrnMM aHasornyHbIM
AorosopaMm (3a WCKAKOYEHMEM ClyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHns CHA), oueHMBaETCAa NO CTOMMOCTH
UMyLlecTBa, noajsiexawero nosiydyeHuto, B COOTBETCTBUM C MOPSALAKOM
onpefeneHnus  cnpaBeasMBOM  CTOMMOCTM  TakKoOro  MMYyLLeCTBa,
YCTaHOB/IE€HHbIM HacToawmumm MNMpasunamm onpeneneHns CHA ¢ yuyetom
METOAMKMN OLEHKU KPeaUTHOro pucka B COOTBETCTBUU C [MpunoxeHneM 6
(ecnn 3TO0 NpUMEHUMO).

CnpaBeanmBass CTOMMOCTb npoyern [ebutopckonm 3af0/KEHHOCTU

onpegensieTcs:

e B CyMMe (PaKTMHEeCKOro ocrtatka 3aAO0/DKEHHOCTM Ha paaTty
onpeaesieHns cnpaBepsiuBo CTOMMOCTM/AQaTy onpeaeneHus
CYAX*;

- ons Bcen AebuTtopckom 3a40/IKEHHOCTU, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuos KBanudukaunm Takon 3aA0/KEHHOCTM B
KayecTBe onepaunoHHON;

- Ans 4ebuTopCcKoi 3a40/KEHHOCTM No Hasnoram, céopam, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

*[lebuTopCKas 3a40/IKEHHOCTb PACCUNTLIBAETCSA Ha KaXAaylo AaTy onpeaesneHuns
cnpasegnmeon  ctommoctu. B cnyvae, ecnm  pasmep  aebutopckon
3a[0/DKEHHOCTM He MOXET 6bITb TOYHO OMnpeaenieH Ha AaTy onpeaeneHuns CYA,
TO, UCMOMb3YHTCS METOAbLI anmnpoKCcMMaumm BennymH.28

e B CyMMe, oOnpeaeNneHHOM C wucCnosib30BaHMEM MeToaa
npMBeAeHHOW CTOMMOCTM 6yAaylwMX AeHEeXHbIX MNOTOKOB C

28 MporHo3Hble 3HauveHns 06s53aTeNbCTB, pacCYUTaHHble YMpasAasLWen KoMNaHuen, NpeaocTaBfsioTCs B
CneunannsmMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA ¢ ykasaHueM nepuoga BbI6OpkM m
06BACHAOWMNX NEPEMEHHDbIX.
Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHapguaTb) MecsaueB, npeguwecTByowmx gate onpegeneHus CHA MUO®. Mpu oTcyTcTBMM Takoro obbvema
CTaTUCTUKM METOZA arnnpoKCMMauMy MPUMEHUM MPU HaMYMK AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBa)
Mecsaua, npegwecteyowmnx gate onpegenenHmns CHA NMNO.
B paTy noctynseHns AOKYMeHTa, NOATBEPXAAKLWero oKkasaHHble YCNyrn, NpoM3BOANTCS KOPpeKTUpOBKa
HauMCnNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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y4yeToM KpeauTHbIX puckoB ([punoxeHue 6) BO BCEX WHbIX
cnyyvasx.

Cnpasennusas CTOMMOCTb Aebutopckon 3a40J1XKEHHOCTHU,
BO3HMKIUENA B pe3ynbTaTte nepenaduv eBpoobnurauuii B onnarty
3aMewarowmx obamraumin npm mx pasmeweHum (B TOM Yucne B
cny4yae nepenaum (yCTyrnkum) BCeX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsaM poOCCUUCKMUM HPUANYECKUM JnuaM),
MpuM3HaeTcs paBHOM CrnpaBea/iMBO CTOMMOCTM  eBpoobnnraymi,
nepegaHHbiX B onnaTy 3aMewawwmnx obavraumin mam no KOTOpbIM
nepegaHbol (yCcTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pOCCUINCKUM  topuandeckuM  nauuaMm. CnpasBeanveass  CTOMMOCTb
eBpoobnnraunii, nepegaHHbiX B OnaTy 3aMellalowmnx obaurauni nnm
Mo KOTOpbIM NepeaaHbl (YCTynneHbl) BCE MMYLLECTBEHHbIE U UHble NpaBa
POCCUINCKUM HOpUANYEeCKMM finuam, onpegensieTca B obweM nopsake B
cooTBeTCcTBUKU C lMpaBunamm CHA, C y4eTOM HaKOMMNEHHOro KymnOHHOro
A0X04a Ha AaTy onpeneneHus cnpaBennBoi CTOMMOCTM AebUTopCcKomn
3a40/KEHHOCTW.

B cnyyae BO3HWKHOBEHWUS MNpPU3HAKOB oOb6ecueHeHUs 3MUTEHTA
3aMewawmx obnurauun, cnpaBensnBas CTOMMOCTb  AeBUTOpPCKOM
3a[40/HKEHHOCTN onpeaensieTcs nocpeacTtBoM TMPUMEHEHUS MeToaa
npueBedeHHOM  CTOMMOCTM  6yaywMX  AEHeXHblIX  MNOTOKOB K
eBpoobnuraumsim, nepegaHHbIM B onJiaTy 3aMellarowmnx obnuraumi (B
TOM 4YKncse, No KOTOopbIM NepeaaHbl (YCTYMN/EeHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCMNCKUM HOPUANYECKMM NMLaM), C y4eTOM KpPeaAUTHbIX
PUCKOB 3MUTEHTa 3aMelwlaowmx obnuraumii (dpunoxeHue 6).

Hdara n
cobbiTHns,
npmBogswne K
obecyeHeHHnro

[ebuTtopckas 3a40/KEHHOCTb NO BO3MELLEHUIO Hanoros 13 6oaxeTa, a
Tak xe aebutopckas 3al0/KEHHOCTb No HanoraM, céopam, NOLWIMHAM B
6r0aKeTbl BCeX YPOBHEN He obecueHnBaeTcs He3aBUCUMO OT CPOYHOCTU
ee norawleHus.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 6.

NMPUJITOXEHWNE 20. AOroBOP PENO

Bug
akTnsoB/0653a
TeJ/IbCTB

Mo porosopam npsimoro PEMNO (npogasuom LeHHbIX 6ymar no nepsomn
yactu gorosopa PEMO sasnsetcsa ynpasnsowas komnadus [.Y. ®oHpa):
- ObaszatenbcTBa ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, NOSy4YeHHbIX
Mo NepBomn 4YacTtu gorosopa npsimoro PEMO;

- LeHHble 6ymarn, nepegaHHble ®oHAOM MO NEpBOM 4acTu AOrosopa
npamoro PEMO.
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Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar no
pgoroeopy PEMO no nepsor uyactm PEMNO gdBnsdercsa ynpasnsiowwas
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3af40/IKEHHOCTb K MONYYEHUIO NepeaaHHbIX AeHEeXHbIX
CpPeACTB MO nepBoW Yyactm gorosopa obpatHoro PEMO.

- 06513aTEeNbLCTBO N0 06paTHOMY BbIKYMY LEHHbIX ByMar, Nosy4YeHHbIX No
nepBol 4acTu, N peanm3oBaHHbIX 4O MOMEHTA MCMOSIHEHNS MO BTOPOW
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsmoro PENO:

e Ha aaTy UCMNONHEHUs NepBon YacTu agorosopa PEMO, npusHaeTca
KpeanTopcKas 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
CpeAcTB Mo nepBok 4yactu gorosopa PEMO, yBennuyeHHas Ha
CYMMY MpOLIEHTOB, paccymMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBke, NpeayCMOTPEeHHON A0roBOpoM/6upKeBon CAenKon;

e Ha AaTy WUCMOJIHeHUs BTOpoK Yactu gorosopa PEMO npoucxoaunt
npekpaweHne npu3HaHUa KpeauTopCKOM 3a[0/IKEHHOCTU B
CyMMe MOJIyYeHHbIX AEHEeXHbIX CpeaCTB MO nepBon 4actu. B
c/lyyae ecnm mcnonHeHme o6sa3aTenbCTB He 6yAeT BCTPEYHbIM,
noA AaTOM WCMNOJSIHEHWA BTOPOM 4YacTW, MpuHuUMaeTcsa bonee
MO3AHASA U3 ABYX AaT: NOCTaBKU UM ONiaThl;

e [peKkpalleHue npu3HaHUA LUeHHbIXx 6yMar nepeaaHHbIX Mo
npsmMmomy aorosopy PEMO He npoucxoauT.

AoroBop o6patHoro PENMO:

e Ha AaTy MUCNoOJIHEeHMS nepBon Yactm gorosopa PEMO npusHaeTcs
0EeOUTOPCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl AEHEeXHbIX
cpencTts, nepepaHHble ®oOHAOM MO MepBOM 4acTM [OroBopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHnsa CYA no cTaBke, NpeAyCMOTPEHHOM
AOroBOpoM/6mpXXeBON CAENKON;

e Mpu3HaHME LEHHbIX 6yMar, MOoJIy4eHHbIX MO NEepBON YacTu
aorosopa PENO, He npoucxoauT;

e Ha AaTy WUCMOJIHeHUS BTOpoK vactu gorosopa PEMO npoucxoaunt
npekpaweHue nNpu3HaHua  AebUTOPCKOM  3a[0/IKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nony4eHHbIX
no poroeopy o6bpaTtHoro PEMO (Tonbko B cinyyae, ecnn Ha
MOMEHT cnmcaHus co cdeta AEMO ueHHbIXx 6bymar no caenkam
KOMIMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/I0), 40
MOMEHTa WCNOAIHEHMSA NO  BTOPOM  4acTu, rMpU3HaeTcs
obs3aTtenbcTeo MN® no nprnobpeTeHunto TakmMx LeHHbIX bymar ans
WCMOJSIHEHUS BTOPOI YacTu caenku obpatHoro PEMO.

CnpaBeanimBass CTOMMOCTb KpeaAuTOpCKon/nebnTopckon 3a40/1KEHHOCTH
no porosopam PEMO oueHuBaeTcas B pa3Mepe COOTBETCTBEHHO
MoNy4YeHHbIX/NepefaHHbIX  AEHEeXHbIX CPeacTB Mo MNepBOM 4acTu
aoroeopa PEMO no MOMeHTa MCNONIHEHMS BTOPOM Yactu gorosopa PEIMO
C Y4eTOM NpOUEHTOB, Nognexalwmx nosyyeHumio/yniaTte B COOTBETCTBUMN
c ycnosusamm gorosopa PENMO.

Ecnn ctonmocTb LeHHbIX 6ByMar no BTOpoi yactm gorosopa PEMNO
CKOppPEKTUpPOBaHa Ha CyMMY BbilJlaT AOXOA4O0B MO LEHHbIM bymaram,
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nepenaHHbiM no pgorosopy PEMNO, wian CcyMMy uWHbIX BbINAat,
OCyLLecTBNsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebnTOPCKOM 3a40/HKEHHOCTM MO AOrOBOpY
PEMO ocywecTBaseTcs C y4eTOM COOTBETCTBYIOLWMNX BbiMaT.

Cnpaseanueasi CTOMMOCTb LeHHbIX 6ymar, nepegaHHbiX ®OHAOM
no nepsoin yactn PEMNO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepson 4actu gorosopa npsamoro PEMO Ao AaTbl MCNOSIHEHMS BTOPOW
yactn gorosopa PEMO kaxabin pabounin geHb onpenenseTcs coraacHo
MNpunoxeHunto 3 HacTosawmx Mpasun onpegeneHus CHYA.

CnpaBeanmBas CToMMocCTb obs3atenbcrea NMN® no npnobpeteHuto
LeHHbIX 6ymar, paHee MofslyyeHHbIX Mo gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOSIHEHMSA BTOPOM 4acTu CAenku
obpaTtHoro PEMNO, onpepensercs B pa3Mepe cripaBea/IMBoOM CTOMMOCTHU
TaKUX LeHHbIX 6yMar B cOOTBETCTBMU C [1pnnoxeHuem 3.

CnpaBeanmeass CTOMMOCTb  AebUTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [AEHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTMpyeTcs B Cily4yae BO3HMKHOBEHUS
cobbITUn, npuBoAAWMX K obecueHeHU, B COOTBETCTBUU C
MpunoxxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaswMx K ob6ecueHeHulo, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWE 21. NTPON3BOAHbIE ®PUHAHCOBbIE MHCTPYMEHTDI

MpounsBogHble HGMHAHCOBbIE NHCTPYMEHTDI
LJebutopckas 3agomkeHHocTb MU, kak oueHka npasa mn3 MNon
Kpeautopckas 3agomkeHHocTb MNP, kak oueHka obszatenbcrs nus Nou

Mo 6upxeBbiM MNMOUN - paTta npnobperTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebuprxxeBbIM NOU — gaTa 3akntoueHnst 4oroeopa, B KOTOPOM OA4HOWM
M3 CTOPOH siBAsieTCs Ynpasnswouwas komnanuna 4.Y. MNMNO.

Mo 6upxeBbiM NMON:

e UCMOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHON CAENKU;

e [0 WMHbIM OCHOBAHMAM, yKa3aHHbIM B lpaBunax KAMpuHra, B
YCTaHOBJ/IEHHOM MMW NoOpsigKe.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHME KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBas ctoumoctb 6Hupxesoro MN®OU pasHa 0 (Honb), ecnu B
CoCTaBe onepaumii No 6poKepPCKOMY CYeTy MpoBeAEHbl BCE pacyeTbl Mo
BapMaLMOHHON Mapxe.

CnpaBeanuBasi CTOMMOCTb BHebupxesoro [®PU (3a wuckOYEHNEM
¢dopBapaHoro kKoHTpakTta) paBHa 0 (Honb) npu atom B coctase MNUD
OoTpa)kaeTcs Tak Xxe:

e nebuTtopckas 3a40/MKEHHOCTb, KakK oueHka npasa u3 MOUN (B
YACTHOCTU OMUMOH-KONA U uHble TMOU, aHanornyHble AaHHOW
MeToAMKE OUEHKW), ecAu no  YC/IOBUSIM  KOHTpaKTa npwu
NMCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin1 661 Noy4YeH AOX0A4 B
pasMepe pas3Huubl Mexay CnpaBeanMBOM CTOMMOCTbIO 6a30BOro
aKTuBa, eCNiM MHOe He yKa3aHOo B A0roBope, U LLeHOW UCMOSTHEHUS
M®U B abcontoTHOM 3HAYeHUN;

e faebutopckas 3a[0/KEHHOCTb, Kak oueHka npasa w3 MNOU (B
YacCTHOCTM OMUMOH-NYT U WHble TIOU, aHanornyHble AaHHOWN
MeToAMKE OLEHKW), ecan Mo YCAOBMSIM  KOHTpakTa npu
NCNONHEHUM Ha paTy onpeaenenmns CHA 6bin1 661 NonyyeH AoxoA B
pasMepe pasHuubl  Mexay UueHor ucnonHeHus TMNOU  n
CnpaBea/iMBON CTOMMOCTbIO 6a30BOro akTuBa, €CIM WHOE He
yKasaHo B gorosope, B abContoTHOM 3Ha4YeHun;

e KpeauTopcKkas 3a40/KEHHOCTb, Kak oLeHKa obsizaTtenbcts ns MNoU
(B 4aCTHOCTU OMUMOH-KOMN U UHble MO, aHanorM4Hble 4aHHOWN
MeToAMKE OUEHKW), ecau no YCAOBUSIM  KOHTpaKTa npwu
NcrnonHeHun Ha gaty onpegeneHns CHA 6bia 661 nosyyeH ybbIToK
B pa3Mepe pasHuubl Mexay crnpaBeanmBoii CTOMMOCTbO 6a30BOro
aKTMBa, ecnu MHOE He yKasaHo B AOroBOpe, U LLeHON UCNOSTHEHUS
M®N B abCONOTHOM 3HAYEHUN;

e KpeauTopckKas 3aA0J1KEHHOCTb, KaK OLeHKa obs3atenbcTts 13 NOU
(B 4aCTHOCTU OMUMOH-NYT MU UHble NMOU, aHanorMyHble AaHHOWM
MeToAMKEe OUEHKW), ecnu no  YC/IOBUSIM  KOHTpaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin 661 monyyeH ybbITok
B pa3Mepe pasHuubl Mexay ueHor wucnonHeHus TMOU nu
cnpaBensiBol CTOMMOCTbIO 6a30BOro akTuBa, eciM WMHOe He
yKasaHo B gorosope, B abCo/Il0THOM 3Ha4YeHuu;
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B cnyyae ecnm uUeHa WCNOSIHEHUS OMNUMOHa SBNSETCA paCHETHOVI
BeﬂMLIMHOVI, €€ pacCyeT nponsBoanTcs Kaxabln pa6oqm7| A€Hb, NCXoaa mn3
3HAYEeHUS NoKa3aTesien, BK/IIOYEHHbIX B pacyeT, Ha AaTy pac4yeTa.

MpeMna no OMuUWMOHY OTHOCUTCA Ha A0X0oA4bl WM pacxoabl B AaTy
d)aKTVILIeCKOFO 3a4YNCNEHUSA/CNMNCAHNS AEHEXHbIX CpeAacTB B ee onsarty.

CnpaBeanvBasg CTOMMOCTb (OpBapAHOro KOHTpaKTa onpeaensercsa o
cneaywouien dgopmyne:

FV=V*(P-PkB)*Df — ans KynieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBas CTOMMOCTb (pOpBapAHOro KOHTPAKTa;

V - konnyecTtso 6a30BOro akTnBea;

P - cnpasepgnuBas cTtomMocTb 6a30BOro akTmMBa, onpeaensercs B
COOTBETCTBUM C MOAENAMUN OLEHOK, NpeaycMoTpeHHbIX MCYHA;

PkB —cToMMoCcTb 6a30BOro akTMBa, 3a/10)KEHHAsA B KOHTPaKTe

Df -  AWCKOHTHbIN  akTop, KOTOpbI  onpegensieTcs Kak:
1/(1+R)~Dn/365, rae:

Dn - KONM4YecTBO AHEN A0 MCMOSIHEHNS KOHTpaKTa

R- cTaBka AMCKOHTUPOBaAHMSA B BalOTe LieHbl 6a30BOro akTuBa:

-ONs 3a40/DKEeHHOCTM B pybnax ucnonb3yerca 6e3puckoBasi cTaBka Ha
CpOKe A0 MUCMOJIHEHUSA KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-ONS 3a40/HKEHHOCTWN B Aonlapax Ucnonb3yetcs 6e3pMckoBasl CTaBka Ha
CpOKe A0 UCMOJIHEHUSA KOHTpakKTa, npeaycMoTpeHHas npasunamm CHA;
-ANS 3a80/KEHHOCTM B €BPO UCMNONb3yeTcs 6e3pnckoBas CTaBka Ha Cpoke
[0 VCMNOJIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA.
Be3puckoBas cTaBka onpenensieTcs B COOTBETCTBMU C [punoxeHunem 5
npasun CHA.

Ana  onpepnesieHus cnpaBeanNBomn CTOUMOCTU CBOM-KOHTpPaKTa
MPUMEHSETCAa NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHus cnpaBeainBom
cTonMMocTn HopBapAHOro KOHTPaKTa, C YYETOM CleAYyIoLLero:

- _KaxAaasa 4acTb CBOM KOHTpaKTa pacCMaTpPUBAETCA KaK OTAEeNbHbll
dopBapAHbIN KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa npeacraBasger cobo cymmy
CTOMMOCTEN OTAENbHbIX €r0 YacTen.

Mony4yeHHble M MepedaHHble B paMKax rapaHTUMHOro obecnedeHus
LeHHble 6yMarnm He OTpaXalTcd B COCTaBe aKTUBOB U 06A3aTeNbCTB

doHaa.

Ona 6upxesbix NMOUN B cniydae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeacTsB CO cneunanbHoro 6poKepcKoro cyeta He UCMOJSIHEHO B TeyeHune
oAHoro pabouero gHs € gaTtbl NpeabsBfeHUs MOPyYeHUs cnpaBeanmBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTunHoro obecnedeHus
onpegensieTcd C UCNOSb30BaHMEeM MeToaoB  KoppekTupoBkun CC
(OpunoxeHne 6). [aHHble O HewucnosiHeHun TpeboBaHus 6pokepom
NpeaoCTaBAsAOTCA YMNpaBAsSOWEN KOMMAHWMEN B Cleunanm3mpoBaHHbIN
Aenosutapuin He nosgHee pabouero AHS, crnefytowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.
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CnpaBegnueas CTOMMOCTb Mnon KOppeKTupyeTcs B cnyvae

BO3HUKHOBEHWUSA CObObITUI, NpMBOASLLUNX K 06ecLeHeHnto, B COOTBETCTBUM
c [MpunnoxeHuem 6.

Cnncok obwmx cobbiTuid,
MpunoxeHun 6.

NPUBOAALNX K OBEeCcLeHeHWto, yKasaH B
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MPUNOXEHUNE 22. KIINPUHIOBbIE CEPTU®UKATbI YHYACTUSA (KCY)

KnupuHrosble cepTudurKkaTbl yyacTus

lMpu3HatoTCca B AaTy 3aduncieHuns no cyety AEMNO.

MpekpaweHne nNpU3HAHUS [AEHEeXHbIX CpeaAcTB WM UeHHbix 6ymar,
nepedaHHbiX B K/WMPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMYLLECTBEHHbIA Nyn,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnnpuHrosbie cepTudmrKkaTbl y4acTUs NpeKpawarT NpmM3HaBaTbCs C AaThbl
MX cnnucaHusa co cyeta AEMNO.

CnpaBeanuBasi CTOMMOCTb aKTUMBOB, NepeAaHHbIX B KJMPUHIOBbLIA Ny,
onpeaenseTrcds B COOTBETCTBMM C HACTOSIWMMW npasuaamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hymo).

Joxoabl No uUeHHbIM 6yMaraMm, nepeAaHHbIM B MMYLLECTBEHHbLIA Nyn,
npusHatTcs B coctaBe doHAa, cornacHo HactosawwuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMO ¢ ueHHbIMM 6yMaramu, nOpsSIAOK Yy4yeTa KOTOpbIX OnuMcaH B
MNpunoxennn 33, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

CnpaBeanuBasi CTOMMOCTb AEOUTOPCKON 3a[0/HKEHHOCTU K MONYyYEHUIO
nepefaHHbIX AEHEeXHbIX CpeaCTB MO NepBOi 4YacTtm gorosopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLeHeH1o, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnncok obwunx cobbiTnii, npuBoaswWwNX K obecueHeHUo, YyKasaH B
MpunoxxeHun 6.
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NMPNNOXEHWE 23. MOAEJNIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccymTbiBaeMbli No opmyne:

n
Cp.B3B.CpOK = z <CFl- X u), (D
- 365
Foe:
CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeELWLEHNA BblMNMyCKa,
t; - AaTa 4YaCTU4yHOoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;
T - AaTa OUEHKMWN.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO YacTUYHOe MoraleHue
OCHOBHOro pgonra (amMopTu3auusi), TO CpedHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAeseHust CcrnpaBeanBomn
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTbl NoraweHus Uan gatbl opepTbl Mo
obnuraumm, yKasaHHol! B peLleHnm 0 BbIMyCKe.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeaAHEB3BELUEHHOIo Cpoka NpoM3BOANTCS OT AaTbl OLEHKW A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacuyeTe cCpeaHEB3BELUEHHOr0O Cpoka A0 noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKpyrnsercsa 40 4 3HaKoB Mocse 3ansToun.

B cnydae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO
AOMra, HO BEJSINYMHBI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb

136



0XWAAEMbIN CPOK 0bpalleHns??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMA KYMOHHOro nepuoda, MO WCTEYEHUMU KOTOPOro OHU
BbIMNI@YMBAOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB (3HauyeHne KpuBolh 6eCKynoHHOM AO0XOAHOCTU) MOXeET
pacCyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHou bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTaBKW B Cny4asiX, NpefyCMOTPEHHbIX HACTOSLLEN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKcCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen Metoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHue CpoK onpenendeTrca B ropax,
okpyrnsaetca Ao 4 3HakoB nocne 3andton. WcxogHble pAaHHble (3a
nckndeHmeMm n.l.1. Hacrosiwen MeToauku), onpenesieHHble B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHblE, BblpaXKeHHble B Mecsilax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

29 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM OKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamKa pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxeit3?;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHDNALNM cornacHo n.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COorslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YITCA AMHaMuyeckume napameTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTM (BKOYas).

NCTOYHUK nHpopMaumn: odumunanbHbin canT MOCKOBCKOMN BUPXMN.
lpumeyvaHune:
lMpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MNpoueHTax, OKpyrnserca A0 2 3HAKOB nocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHblI A4OJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B coOoTBETCTBMM C HACTOAWMM MYHKTOM oOnpefenserca pacyeTHasd LueHa
(ueHbl) gonroson uUeHHOW 6yMarM MeToAOM MNpuBEeAEHHOW CTOMMOCTM byayuwmnx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

% Meronuka pacuéra KpuBOil GECKYMOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJIUBONA CTOMMOCTH HCHONB3YETCs PEIaKIMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBui. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpUBOW OECKYIIOHHOM JTOXOIHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacdera CIPaBeJIMBOM CTOMMOCTH YCTAHABIHMBAETCS OTIENIBHO IO COTJIACOBAHHIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.

138



PV = Zn: CF 2
] (1 + y)(Dk—ﬂaTa)/365’ ( )
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro eHeXHOoro noTtoka, onpegeneHHas cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesnieHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasensiuBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOML3YIOTCA cneayrowme noaxoabl K OKPYrneHuo:

OKpPYrneHna npon3BoadTtca rno rnmpasnjiaM MaTeMaTUYECKOro OKpyriieHumA,

CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3YJSIbTAaT HE OKPYIAAETCA,

PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pPE3yJ/ibTaT

OKpYrnsieTcs Ao 4 3HaKOB Mocsje 3ansATon.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB
2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe [EHEeXHble MOTOKM B MNoraweHve OCHOBHOMO Aofira, KYnOHHOro goxoga u

AONOSIHUTENIbHOIO A0X04a B TEYEHMEe OXUMAAaeMOoro cpoka obpaweHums.
Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aaTt

(BkNtOYan):

AaTtbl odepTbl, HGAmxkanwen K paTte onpeaesieHMs cnpasensinBon
cTouMocTn (He BKJ4Yas JdaTy onpeaeneHnss  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOSIHOrO NoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbINyCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNMOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLUECTBIAKTCA BblNaaTbl
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KYMOHHOro goxoaa, u (ecnn npeaycMoTpeHo) YacTMYHOe noralleHune
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHOo) AaTbl BbiNaaTbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOTOKU, BK4as KYHOHHbIVI A0X04 N AONONHUTENbHbIM J0X0A4,

paccuYMTbIBAOTCA B COOTBETCTBMU C YCIOBUSIMUM BbiMycCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA MepecMoTp 6yayLlumx
JAEHEXHbIX NMOTOKOB NpY HanM4Ynn 06HOBMEHHOM MHbOpMaunm3t:

0 BE/IMUYMHE CTaBKM KynoHa (AN1s ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAAeMbl CpOK obpalleHnst) — HoBOe
3HaYeHWE CTaBKW KyMoHa CYUTAETCS YCTAaHOBJ/IEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxalwero K JaTe YCTAHOBNEHUS CTaBKM
(KynoHHOro nepuoga, Ha KOTOPbIM CTaBKa YyCTaHOBMeHa, wuin 6onee
paHHEero KyrnoHHOro nepuoaa, A0 Ha4vana KOTOpOro CTaBka yCTaHOB/IEHA);
0 BE/IMUYMHE MOoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOTrallaeMbIX 4YacTel OCHOBHOMO AoJira He onpenefieHbl Ha BECb
0XWAaeMblit Cpok o6palleHns) — BENIMUYUHbI MOrallaeMoi 4acTu OCHOBHOIMO
[I0/Ira  CYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOANTCA COOTBETCTBYIOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI32 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A8 pacyeTa AOMOJIHUTENIbHOIO A0X0Aa.

[Ons ponroBbiX UEHHbIX GyMar, Mo KOTOpPbIM MNPeAyCMOTPEHO YacTUYHOE

noraweHne OoCHOBHOIo AoJira, HO BEJIMYUHBLI NorallaeMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl Oyaylmx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXOoAA U3 OCTaTKa OCHOBHOINo AoJjira Ha AaTy pacCyeTa,

31C yueToM maHHOTrO YCIOBHS O JaTe Hayala NPUMEHEHHs paHEee HEM3BECTHBIX BEIMUMH (CTABKM KYyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHUEM OOJIHMraIiid ¢ MHISKCUPYEMBIM HOMUHAJIOM ) BBIITOJHSETCS pacdéT MHBIX
MoKa3zarese, MpelycCMOTPEHHBIX HAacTosIed MeToauKOoM.

32 TIpu 3TOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYMIOHHOTO TIEpHO0/1a, IO OKOHYaHUHU KOTOPOTO MPOU3BOMUTCS BBITIIATA OCHOBHOTO JIOJITA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBJMIEHHbIX CyYMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmnTbIBAETCS B COOTBETCTBUMN C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNOMHUTESbHbIN
[10X04, HO MNEepeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PacCUYMTbIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKuUX MEpPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas BennuyuHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNibHoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmHana.

Ons [onroBbIX LEHHbIX 6ymar € MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBbI KOTOPOro BKJ/IKOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHANbHAa CTOMMOCTb pPacCCUUTbIBAeTCA Ha AaTy KaXAoro AeHeXHOoro noTtoka
ncxoas M3 HOMUHANbHOM CTOMMOCTM Ha paTy onpejeneHus cnpaseasiBowu
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM ANa COOTBETCTBYOWero nepuoga no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha daTy Kaxaoro
AEHEeXHOro noToka;

HOMUWHAJI UH,,_; - BenMyuHa HOMMHaNa, pacCyMTaHHasa Ha JaTy
npeawecTBYOLWEro 4eHeXHOro NnoToka, Ho He paHee
AaTbl pacyeTa cnpaBensiIMBOM CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJ/l UH,- Be€enuynHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NMPOrHO3HOE 3HayeHune UHIAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEIMYNHBLI KOTOPOIro BKJ/IKOYEHbLI NEPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUCUT OT
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peLleHnNss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEeXHOro noToka C Y4YeToMm
npeawecTBYOWEro YaCTMYHOro NoraweHus OCHOBHOIo Aosra no ¢opmyne (3a):

HOMWHAJI UH’,, = OKPYTJI(HOMUHAJ UH,, x (1 — CYMM(ZI0JI1 AMOPT),_,,2),  (3a)
loe:

HOMHWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3Ha4yeHMe HOMWHaNa Ha AaTy KaXaoro AeHEeXHOro rnoTtoka
3a BblYETOM YACTUYHOro noraweHus OCHOBHOro gosnra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro notoka
n);

HOMUWHAJI UH,,- BENnynHa HoMMHana 6e3 yuyeTta ero amopTnusaummn - 3HadyeHue,
paccyMTaHHOe Ha JAaTy COOTBETCTBYHLLEro AeHEeXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOIO AoJira C AaTbl pa3MelleHns Bbinycka (C yyeToMm
WHAEKCUPOBAHUSA BEMYMHbI HOMWUHANA, YCTAaHOBIEHHOWN Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/Z10J1d1 AMOPT),,_;- CyMMa [ONeln 4YaCTUYHOro noraweHus HOMWHana c
AaTbl pa3MelleHns BbiMycKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacuer CcyMMbl [eHeXHOro noToKa BKJlOYaeTcsa CyMMa 4acTU4HOro
noraweHmns OCHOBHOIMo A0J/ira, eC/in OHO NpefyCMOTPEHO YC/I0BUSIMU BbIMyCKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x JOJd AMOPT,, ,2);
OKPYTJI(HOMHWHAJI UH,, x 0JIs1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NnoralleHns HoMmHana
B AaTy COOTBETCTBYIOLLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HOMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLErO AEHEXHOro notoka no gopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHuss OCHOBHOIO
Aonra c AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BENUYMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);
HOMWHAIJ - BeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAEeKCaUMn 1 amopTmsaunn);
J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKMW He
onpezeneHbl HAa BECb OXMAaeMbll CpoK obpalleHns, CyMMbl ByayLUMX A€HEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha AaTy OUEHKUM MHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHuns SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaesneHHOW C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOJHAETCA No ¢opmyne,
onpefeneHHON YyCNOBUSMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 ctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOSIHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A/ pacdeTa CTaBKM KYMOHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKW COOTBETCTBYHOLWIEro KyroHa
paccymTbiBaeTCca no gopmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa NCXOAS U3
MPOrHO3HOMo 3Ha4YeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, u
MPOrHO3HON0 3HAYEHUS MWHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWLEN
cpoyHocTn (nyteMm BbibOpa MaKCUManbHOrO W3 3HAYEHUIK, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBen/iMBON CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yAywmx [OeHEeXHbIX MNOTOKOB Mpu Hanuyum o6bHoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWEr0 KYMOHHOroO nepuoga, 6amxanwero K parte
yCTaHoOB/IeHNa cTaBku (HO He no3gHee AaTbl Hayana KYMOHHOro nepuoja, Ha

33 Hanpumep, MAX (Mubnsuus; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAW 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBkKa YCTaHOBMEHA).

2.2.4.T1pOrHO3HbIE 3HAYEHUNSA NHDIAUNN

Ons nNpOrHo3HbiX 3HaveHun uHbnsumm (MPOMTHO3 UML) wncnonb3ykoTcs
3Ha4yeHuns:

s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);

"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusax UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAYE€HUSA <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX

napaMeTpoB NCNob3YyTCH NPOrHoO3bl couManbHO-3KOHOMMNYECKOro
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHo3a WHOAALUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ansa sbinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KBJ[] B ToOuke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K NMOraleHMIo 3TOro Xe BbiNycKa:

INF<3028 = KBs2002 — YT Ms2002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkNyass), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoasd uU3 3HAYEHUN «BMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~ts52002 [ (1 + ]NF52030/1()0)’552003
INF5029_2030 = OKPYTJI (1 + INFoygpq/100) 52002 —11,4]=100, (6)

Fpe:
INF<3030 = KBs2003 — YT Ms52003, (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

ts2002s 52003 - 3HayeHne CpeaHEeB3BELIEeHHOro Ccpoka [Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nnocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMsy003 - CPEAHEB3BELLEHHAs AOXOAHOCTb K MoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckoOn bupxen.

Ansa Bcex nepuoaoB, HauyMHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNyasa), B KayectBe MNporHo3a WHOAAUMM  UCNOoNb3yeTCsa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa u3 3HaYeHUN «BMEHEHHOM» MHMNALUK
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.H

t52004~t52003 [(1 + INF. 100)%s2004
j( /1000 )

1+ INF52030/100)t52003
I'ne:
INF<3032 = KB/l52004 — YT Ms3004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINauun ang
Bbinycka O®3 52003RMFS, paccuumtaHHoOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPoOLEHTaXxX;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHOAAUMN  Angd
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pes3ynbTaT pacyeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaX;
t52003s t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHIO
00 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua Bbinyckos O®3 52003RMFS,
52004RMFS;
YTMz2003, YT Ms2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWwMXcs B npomexyTtke ¢ 2033r. go 2033r.
(BkNyas), B KayectBe MNporHo3a WHOASUMM  UCNONb3yeTCs 3Ha4veHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPYF.}I

ts2005~t52004 | (1 + INF. 100)¢s2005
j( /10000 ) )

(14 INF<y932/100)¢s2004

roe:

INF<3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHMNAUUN Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) € TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF<,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) c TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaXxX;
t52004» t52005 - 3HayeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOcCse 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLLEN CpeAHEB3BELIEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHune:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadYeHus
nokasatenei INF,gs3-2033, INFezo28, INFe030, INFoz032, INFopgss, KOTOpblE B
pesynbtaTte wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsMN B NMpoLeHTax, NepeBoAsATCSA B 3Ha4YEHUS B A0NSX eAMHULbI (NyTEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3HaYeHMI0 B NpPOLEHTaxX, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepunonoB, HadmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHusa AONrOBOro MHCTpPyMeHTa He npeBbiwaet 2034 r. u
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMSA NEepPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEepTHOro nMporHo3a WHNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTU MPU3HaAETCA He3HAYUTeNbHbIM, pacyeTHasa LueHa LueHHon 6yMmaru MoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YTCA UHble HeHabntoaaemble faHHble UK CPOK MnoraweHus npesBbiaeT
2034 r.) BAMAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW byMmarm knaccuuumpyeTcs B YpPOBEHb 3.

2.2.5.[pOorHo3HblE 3HAYEHUSA NPOUYNX NepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 MecsiLa BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [OEHEeXHOro pblHKaA OTHOCATCA chneayiowme
naasakLme rNpoUeHTHbIe CTaBKWU, €CNIM OHU NMpeayCMOTPEHbl YC/TI0BUSMU BblMycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e craBka PEMNO, no onepauusam LeHTpanbHOoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIKYUTESBHO)

o KnwoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuinckon degepaumm

e cTaBka KB/l Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTENBHO).

Ecnn B KauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnsasatowas
NpoLUEeHTHass CTaBka CpPOKOM A0 1 Mecdua, TO MPOrHO3HOEe 3HayeHue TaKoro
napameTpa (Rates) paccunTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEMOro MHCTpPyMeHTa, WU BEJIMYMHON «CpefHen MPOLEHTHOWN MapXu Haj
CTOMMOCTbIO (POHAMPOBAHUS» :

Ratef = (KBAAO noramweHuss CpMCOF)' (12)
CpMcor = OKPYTJI(CP3HAU(M,p), 4), (13)
ey (P —1000) 14
CoF — KynoH 1000x¢t ’ 1
loe:
KB40 noramenns - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN

cpeaHeB3BeLIeHHOMY CPOKYy A0 noratueHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen MNpoUEHTHOM MapXu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNS», pacCYUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

Mcor - 3HAYeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka OO®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX ynon 3HayeHune @UKCUMPOBAHHOM 4YacTWU KyrnoHa A4
Bbinycka O®3-MK (HanpuMmep, A4n4 BbiNycKa
29010RMFS KynoH ycCTaHaBAMBAeTCsS B Be/IMYUHE
RUONIA + 1.60% 1 BennunHa FIXynoy NPUHUMaETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpegHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pegakumm MeToanKW KOp3MHa BblMYyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcr)
BKAOYaeT cneaywowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecMmatpmBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnmn HoBbIX
BbiNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-T1K, BKAKOYAEMbIX B pacyeT cpM ,r, W AaTa
Hayasa ero NpUMeHeHUs ycTaHaBnMBaloTCca Ynpasnsawouwen komnaHven A4.Y. NMNO
no cornacosaHuiw co Cneuynmann3anMpoBaHHbIM Aeno3MTapmeM U He TpebyioT
onepaTUBHOIO0 BHECEHUS COOTBETCTBYHOLWMX U3MEHEeHWN B HacToswyto MeToauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NpPU  HACTynaeHuu
Hanbonee paHHen 3 gat:

=[aTbl NOraleHns BbiMycka;
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=n0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJIEHbl paHee
HeonpeaeneHHbIE CTaBKM KynoHa HaA BECb OXnaaemblin CpoOK o6pau.|,eHM9|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensiercsa no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOWn O®3-T1K, B
nopsaake, ycrtaHosneHHoM [lpasunamu onpegeneHnsa CHA aona onpeaeneHus
CnpaBensiMBOMN LEeHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuYMHEe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4YaeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)kaeT NpeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHeXxHoro pbiHKka - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBaloT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (Mo MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadenHmem Kb/ B ToOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mq,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHUA MO CpPeAHEeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKWU, eC/iu OHW NMpefyCMOTPEHbI YCI0BUAMK BbiMycCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mecsues;

»cTaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJasatowas
NpoUeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no ¢opmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOM» CTaBKWN AEHEXHOr0 pblHKA Ha aHaIM3MpyeMOoOM nNepmoae, yBenmyeHHoe
Ha pasHuuy Mexay 6e3pMCKOBOM AOXOAHOCTbI «CpeaHero» Cpoka M «KOPOTKOM»
6e3pnCcKOBOMN AOXOAHOCTbIO:

Rater = (KB noramens — CPMcor) + (KBAcpourocrs crasen — KB4 gers. ), (15)
loe:

KB cpounocrs crasu -~ 3HadeHue CrtaBkum KB B TO4YKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTABKW [AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fOoX0A4HOCTM rocbyMmar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUa KB/pounocrs crascs TOYKA, COOTBETCTBYHOLLAA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMJaBalowWen npoUEeHTHON CTaBKMW,

onpegensieTcs B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacTosawen MeToanku.

MporHo3Hblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKa kanutana (ans
nJaBamloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolwme niasatowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCA0BUSMM  BblNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka KB/] Ha cpokK cBblWe 2 NeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCnosib3yeTcs naBatoLlas
npoueHTHas CcTaBka CpPOKOM OT 2-X JleT, TO MPOrHO3HOE 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHMMAETCAa paBHbIM 3HayveHuto CtaBknm KB/l B ToOuke,
COOTBETCTBYHOLWEN CPOHYHOCTM TaKOW nasarowwen NpoueHTHOM cTaBku (HanpuMmep,
eCcin  3HayeHme CTaBKM KyMnoOHa onpepensieTrca Kak 3HadeHune 6eCcKynoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs AN Cpoka
B 5 neT).
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lpumeyvaHmne:

Ecnn B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMosb3yeTcs njasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHWS Ha pblHKe Kanutana («4aanHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKM MO MHCTPYMEHTY
oTcyTCcTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHUS KpeaUTHOro cnpega) wm
BO3MOXHO MpPUMEHEeHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHMA  UCXOAS M3 TeKyWMX TMPOLUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHosHble 3HA4YEeHUSI NMPoOYUX NMepeMeHHbIX napamerpos (NOMMUMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpn oOTCcyTCTBMM HabnwaaeMblX AAaHHbIX O MPOrHO3HbIX 3HAYeHUAX
nepeMeHHbIX NapaMeTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcsa 3KCNepTHbIN
NPOrHo3 o 6yaywmx 3HavyeHUax nepeMeHHoro napamerpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX MapaMeTpoB MWCMNOJIb3YKOTCA MPOrHO3bI
COLMANbHO-3KOHOMMYECKOro pa3BuTUa MMHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUS
Poccuitckoin ®eaepaumnmn®,

2.3. OnpeapeneHve CtaBKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTUpPOBaHMA Byaywmx AeHEeXHbIX NOTOKOB onpeaensercsa Ans
AO0NroBoKn LeHHOoM ByMarm Ha KaxAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CTtaBka AWUCKOHTMpoOBaHMSA npuHuUMaeTca paBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarmn, yBennmyeHHOM Ha COOTBETCTBYHOLEE 3HAUEHMEe KpeaUTHOro cnpeaa:

o 3KCrnepTHOE 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl A4OJroBOM LeHHoW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpega (3a MUCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe 3HaYeHne KpeanTHOro cnpega Anas KOTopbIX onpeaensieTcs
B ocobom nopsake);

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAUTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/IMBAETCA UCxoasd U3
Habnpgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAWTHOro crnpega no
@HaNOrMYyHbIM BblNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayYeHusa crnpega
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOINO Ha NPeMUIO/ONCKOHT 3a 0cobble
YyCNOBWUSI Ha OCHOBe HabnoaaeMblX AaHHbIX), pacyeTHas ueHa ueHHon bymaru
MoXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas UeHa ueHHon bymarn knaccnbuumpyeTtcs B YpoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBMM C HACTOSAIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA A/14.

=  [O0/IrOBOM LUEeHHOW 6yMarn, HOMMHUPOBAHHOW B pybnsaX (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIeTCs crefyloLas

nocnenoBaTesibHOCTb AENCTBUN B OTHOLIEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAUuMUsa WUAM OTCYTCTBUS KPEAUTHOro penTuHra y
Bbinycka3® (a B €ero OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WIN
3aeMlmKka no BbiNyCcKy (NpUMeHUTenbHO K SPV)) AONAMOBOW LEHHOWM
bymaru, onpepensiercs NpUHaANEXHOCTb UeHHOW 6ymarm K oAHOM U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToMm;

" MWHUMANbHOE, MaKCUManbHOE U MeAMaHHOE 3HAYEeHUs KpeaUTHbIX
cnpenoB  An9  AONroBOWM  uUeHHoWM 6yMarnm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLNM 3HAYEHUSAM KPeaAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PEUTUHIOBOW T[pynnbl, K KOTOpOM OTHeceHa uUeHHass 6ymara (3a
NUCKOYEHMEM LEHHbIX byMar, OoTHeCeHHbIX K IV pernTUHrosowm rpynne,

36 Ncnonb3yeTcs KpeAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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ANSi KOTOPbIX KpeauTHbI chnpen onpeaensieTcs B ocoboM nopsiake,
npeaycMOTPEHHOM HacTosILWMM PernaMeHToMm).

Ans cy6opANHMPOBAHHbBIX A0/IFOBbIX MHCTPYMEHTOB (06anraunii KpeanTHbIX
OpraHusaumMin B Cry4yae OTCYTCTBUS peWTUMHra BbIMyCKa WAW AEeno3MTOB)
yCTaHaBNMBAETCA [AOMNOMHUTENbHAA MpeMnss 3a CcybopAVMHUPOBAHHOCTb, Ha
KOTOpPYHO YBENNUYMBAIOTCS pacYeTHbI€ BEIMUYMHbBI MUHUMANIbHOrO, MakCMMasabHOMo U
MEAMAHHOro 3Ha4YeHW KPeAWUTHbIX CMNpeaoB B Clydyasx, MNpeayCMOTPEHHbIX
NyYHKTaMuU HactoswuMm [punoxeHneMm. [pemnsa 3a cyb60pAMHUPOBAHHOCTb
onpeaensieTca C Y4YeToM [AOCTYMHOW pbIHOYHOW MHbOPMauuM O crpedax 3a
Cy60pAMHNPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauwTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPyNMbl:
PentuHrosas rpynna I - HauBbICWMI/MaKCUMalbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM NO CPABHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢dpurHaHcoBbIMMK
obsazatenbcTtBaMnu. B yKasaHHYKO pEeuTUHIOBYK Tpynny BK/IOYAKOTCA
AO0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOW WwKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon denepaummn, oTHOCATCHA K penTuHroson rpynne 1.

PeTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOWM HaaeXHOCTU (OT YMEPEHHO BbICOKOIO /10 BbICOKOr0) Npu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO rpynny BK/IHOYAOTCA
AONroBble WMHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCOBHOCTH,
dpMHaAHCOBOM HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cpeaHero), nNpu 3ToM
NpUCyTCTBYET BblCOKas 4yBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMUYECKUX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPpynny BK/IKOYAKOTCSA
[ONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYynny BKKOYAOTCA
AONIr0Bble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOIN0 PENTUHIOBbIMW areHTCTBaMmM, yYKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJIHEHUN OA4HOIO
N3 crefyrLwmnx yCcrioBun:
e BHECeHWe W3MEeHeHMN B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKkoBCKOW 6MpxN;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeaeneHns pemTUHrosblX rpynm.
NMpoBepka ycrnoBunM ANs MepecMoTpa PEUTUHIOBbIX pyrnn MpoBOANTCS
eXxekBapTanbHO.

3.2.Mopaanok onpeaneneHns NpuUHaaseXXHOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHaAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PENTUHIOBOM
rpynne BbINOJIHAETCSH Ha OCHOBaHMW AaHHbIX BeAyLWMX PEeUTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna Il
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
L . PeATnHrosas
Bonee HU3KWIN PEATUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpwn HanM4YMKM y AOArOBOM LeHHOM ByMarn, ee sMUTEHTa UK Nopy4YnTens unm
3aeMuwmKka Mo BbINyCcKy (NpUMeHUTeNnbHO K SPV) HEeCKONbKUX pPenTUHIOB,
BblbMpaeTcss HanboNbWKUA U3 UMEKLWMXCS aKTyaslbHbIX KPeAUTHbIX PENTUHIOB, C
y4yeToM crneayulero:

" pUM HaAWMYUM PENTUHra BbINyCKa wWcNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NMPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBUM pEUTUHra BbIMyCKa, MPUCBOEHHOro XoTa 6bl OAHMM
PENTUHIOBbIM areHTCTBOM, MpPW HanAU4ynMM penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonbWMn K3  aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB 3SMUTEHTA, T[MPUCBOEHHbIX Pas/iIM4HbIMNU  PENTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTUHra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUUYUM PENTUHra nopyyduTens
WU 3aeMwmnkKa no BbINyCKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncnonb3yetcss HaumbonblWKMA U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wnuM 3aeMumka no BbiNycky (NpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBBLIMWU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpepn ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkayo paTty onpeneneHumsa cnpasensinBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= AgaTbl onpeaesieHns cripaBei/iMBoM CTOMMOCTH).

Ona pacdyeta ™MeauMaHHOro 3HayeHuda kpeauTHoro cnpepa I, II, III
PEUTUHIOBbLIX FPYNn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CriefyroLmnx
06UraumMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaXJoro ToproBoro AHa Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onucanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbIX obnuraumn (> 1 roga, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbix obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ansg I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/ISETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebiX AHen (16):

Seri = (YruceTranans — KBJruceTRAAANS) X 100, (16)
loe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAaekca RUCBTRAAANS, packpbiTas

MockoBcKon 6upxen;
KB/lruceTrRAAANS - 3HaAueHue CtaBkun KB/, B ToOUKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun

MockoBCKOM Bupxen.
PaccunTbiBaeTcss MeAMaHHOe 3HadeHue KpeauTHoro cnpeja Spf;  3a

nocnegHune 20 ToproebiX AHeN (MegnaHa uU3 Noay4vYeHHoro psaa Seri).

NMpn pacyeTe MegMAHHOrO0  3HAYeHUs  KpeauTHOro  cnpeja S
NPOMeXYTOYHble OKpYrfeHuns 3HadyeHun Sprr He npoussoaAaTcs. [llonydyeHHoe
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MeAMaHHOe 3HayeHMe KpeauTHOro crpega SHy OKpyrnseTcs no npaBuiaM
MaTEMATUUYECKOro OKPYr/IEHUS A0 LEeNoro 3HauyeHnss 6a3nCcHbIX NMYyHKTOB.

PehtunHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3a Kaxablh m3 20 nocnegHux

TOproebix agHen (17):

Serir = (Yrucerraza — KBZRrucaTrAZA) X 100, 17)
I'ne:
Sprii - 3Ha4yeHMa cnpepa, paccymMTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRAZ2A, packpbiTad

MockoBcKon bupxen;

KBJlRucBTRAZA - 3Ha4yeHune Craekm KB/l B ToOUKe, COOTBETCTBYHOLWEN
Aropauunu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTcss MeauMaHHOe 3HadeHue KpeauTHoro cnpepa Spf;  3a
nocnenHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaga Seri).

Npn pacyeTe 3HayYeHUs  MeAMAHHOro  KpeauTHOro  cnpegda  Spiy
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npom3ssoaaTcs. [lonyyeHHoe
MeAVMaHHOe 3HayeHue KpeauTHOro crnpepa Spi OKpYrngercsa no rnpasunam
MaTeMaTU4yeCcKoro OKpyrieHus A0 Luenoro 3HayeHmns 6a3mcHbIX NYHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCcs KpeauTHbIA crnpea Serw 3a Kaxablh mn3 20 nocneaHumx

TOprosebix AHen (18):

SPFIII = (YRUCBTR2B3B - KBARUCBTRZBBB) X 100' (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTad

MockoBCKOM 6upxen;

KBJlRUCBTR2B3B - 3HayeHune CtaBkun KB/ B TOUKE, COOTBETCTBYHOLLEN
aropauunu MHAEeKCa RUCBTR2B3B pacKpbITOU
MockoBcKon Bupxen.
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PaccunTbiBaeTCs MeAuaHHOE 3HayeHuMe KpeauTHOro cnpega Spiy; 3@
nocnegHune 20 TOproebixX AgHer (MeanaHa M3 NOJIYYEeHHOro psaa Serix).

MNpuM pacyeTe 3HAYEHUS  MeAMAHHOro  KpeaAWTHOro  cnpeda  Sfhp
NPOMEXYTOYHbIE OKPYI/IeHUS 3Ha4yeHuUn Spriixr HE NpousBoaAaTcA. ony4deHHoe
MeAWaHHoe 3HayeHue KpeauTHOro cnpeaa Spy; OKpyrnsercs no npasBuiam
MaTEMATMUYECKOr0 OKPYI/IEHMS A0 LeNnoro 3HadyeHns 6a3ncHbIX MYHKTOB.

3.4.0co06eHHOCTU onpeaeneHnsa KpeauTHbiX cnpeaos ans IV penTMHroBom
rpynnbl
C yyeToM HanuMuus B AaHHOW rpynne A[OAroBbiX MHCTPYMEHTOB HU3KOro
KPeAUTHOro KayecTBa, B T.4. npeaaedonTHbIX, @ TaKXe A0JIFOBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KPEeAUTHOro KadyectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauTHbIN cnpea Spky PaccymMTbiBaeTCsl HA MHAMBUAYANbHON OCHOBE A5 KaXX40ro
AOSITOBOr0 MHCTPYMEHTA.
3HayeHMe MeaMaHHOro KpeauTHOro cnpepa Ans AOArOBOr0 MHCTPYMEHTa,
BK/tOYEHHOro B IV pENTUHroByk rpynny, pacCYMTbIBAeTCs Ha Kaxaykw aaTy
onpeaeneHns cnpaBenMBoM CTOMMOCTM AOJITOBOr0 MHCTPYMEHTa B CleayloweMm
nopsiake3’:
HE pexe 4YeM Ha nociegHWM AeHb KaXAoro KBapTana Ans AOArosoro
MHCTPYMEHTA onpeaensieTcs 3HadeHne KpeanuTHOro cnpena C NpMMeHeHneM
OAHOr0 N3 NepeyvYncsieHHbIX HUXe crnocobos (fanee — 3KCNepTHOE 3HaYeHue
KpeantHoro cnpega). OpHOBpeMEHHO ANna  AOAroBOro  WMHCTPYMEHTa
onpeaenseTcs BeMYMHaA OTK/IOHEHMS 3KCMEepTHOro 3HadyeHus KpeauTHOro
cnpefa OT 3Ha4YeHUss MeAMaHHOro KpeauTHOro cnpeaa, pacCYMTaHHOro Ans
ITT pedTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASpran-1vy);

MeAWaHHbIN KpeauTHbIN cnpeg Spty A9 4ONrOBOro MHCTPYMEHTa npusHaeTcs

paBHbIM (B nopsiake ybbiBaHUsS npuopuTeTa):

* SKCNEepTHOMY 3HAYEHUI0 KpeauTHOro cnpena, eciim OHO pacCyMTaHO Ha
AaTy onpeaenieHns crnpaBeisimBo CTOMMOCTU AOATOBOrO MHCTPYMEHTA;

* 3HA4YeHUI0 MeAMaHHOro KpeauTHoro cnpega, paccymtaHHomy pana III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseasiMBonM CTOMMOCTHU
AONTOBOrO0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BENUYUHY  ASpiqn_ivy,

37 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM A0AFOBOM LIEHHOM 6ymaru, BKAKYEHHON B IV
pPEeNTUHIOBYIO rpynny, 3Ha4YeHMe MeANaHHOro KPpeaAnTHOro crnpeja Ans Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa Takolh AONrOBOM UeHHOW Bbymaru onpegeneHHas METOAOM NpuBeAEHHON CTOMMOCTU 6yaymnx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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paccyMTaHHyO0 Ha Hanbonee NO34HIOK AaTy onpeaesieHns 3KCrNepTHOro
3Ha4YeHnsa KpeaAnTHOro cnpega Ang AaHHOro A0JIrOBOro MHCTPYMEHTA.

B uensax Hactoswero nyHKTa B pacyeTe 3HAa4YeHMa MeAMaHHOro KpeauTHOro
cnpega pna Il peWTUHroBOoM rpynnbl  HE  Y4YUTbIBAETCA NpeMus  3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJArOBOM  WMHCTPYMEHT  SABNSIeTCS
cy60paAMHNPOBAHHbIM.

Mpn pacuyeTe >3KCNEPTHOr0 3HAYEHUSA KpeauUTHOro crnpega MakCUMasibHO
NCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepPTHOro 3Ha4YeHns KpeanTHOro cnpeaa B nopsiake yboiBaHus
npuopuTeTa NoO UCNO/Ib30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuteHTa uMmeroTca B obpalwleHuu apyrme BbIMYCKU [OJSITOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYEeT aKTMBHbIA PbIHOK W WUMEKTCH

AOCTYMHblEe LUeHbl YpOBHA 1 wepapxuu crnpaBeanmsom CTOUMMOCTU, TO

MeAMaHHOe 3HaYeHne KpeaUTHOro cnpeja paccymtbiBaeTcs no ¢popmyne (19)

KaK cpefiHee 3Ha4YyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTM K NOraeHmro

(opepTe) Taknx Bbinyckos oT CtaBkn KB/l Ang cpeaHeB3BELLEHHOro Cpoka A0

noraweHmnsa (odepTbl) COOTBETCTBYIOLLEro BbliNyCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setiv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;

YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbifMycKa A0/Ir0OBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/; - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIEeHHOMY CpOKY Ao noraweHuns
(obepThl) i-ro BbiNycKa AONroBOM LeHHOoW ByMaru;

i -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM
6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbINyCKY A0ONTrOBON LLEHHOM 6yMarm namn asMUTEHTY /NopyvnTento nim

3aeMLUMKY Mo BbiNyCKy (NpMMeHnTenbHO K SPV) 3Toro Bbinycka npmMcBoeH
PEUTUHI HAUWMOHA/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOe  3HAuyeHMe  KpeauTHOro  cnpega
paccuuTbiBaeTca no gopmyne (20) Kak cpegHee 3HaYEHME OTKIOHEHUI
3P dHEeKTUBHOMN AOXOAHOCTU K noraweHuto (odepTe) BbIMYCKOB A0M0OBbIX
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pe:

LeHHbIX ByMar ¢ TakuM e unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCSH aKTUBHbLIM N NMETCA HabntogaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro Cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLENO BblNyCKa.

BAn3kum KpeauTHbIM PENTUHIOM NPU3HAETCH KPeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSEeTCA oT KpeauTHOoro penTuHra
SMUTEHTa/BbinNycka/nopyyntens/ no BbIMNYCKYy Ha +/- OAHY KpeaAUTHYH
CTyneHb.

Sty = OKPYTJI(CP3HAUY(YTM; — KB/;), 4) % 100, (20)

Sty - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccymMTaHHble B 6@3MCHbIX NMYHKTaX;

YTM; - adpdheKkTUBHAA AOXOAHOCTb K noraweHunto (odepTe)

)
no cpeAHeB3BELUEHHOW LieHe j-ro BbiMycka 40JroBou
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;

KB/l; - 3HadeHune CtaBkn KB B TouKe, COOTBETCTBYHOLWEN
cpeAHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepThbl
j-ro BblNycka A0/roBOM LeHHOW byMaru;

Ji -  UAeHTUdUKATOpP BbINyCKa A0JrOBOWN LEHHOM
6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
nnn 6NU3KUM KpeaAUTHbIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AOJITOBOW LeHHOW Bbymarn, aMnTeHTa

/ nopyuymTenss 3TOro0  BbIMyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM

PEUTUHIOBbIM aAreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe

3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTCcA:

o KaK OTK/IoOHeHMe 3PeKTUBHON AOXOAHOCTU K rnoraweHunto (odepTte)
BblMyCKa [AO/IrOBOM LEeHHOM 6yMarm aHasorMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LieHbl YPOBHSA 1 uepapxum cnpaseasmBon CTOMMOCTU, OT
CraBku Kb/l ana cpegHeB3BeLEHHOro cpoka A0 noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbiNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefenarbCcsa Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeToAUKW onpeaesieHUs BeNMYNHbI KpeaUTHOro pucka.
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o KakK MeauaHHoe 3HavyeHue KpeauTHOro crnpega, paccumtaHHoro ans Il
PENTUHIOBOM rpynnbl, yBeIMYEeHHOE Ha BeSIMUYnHY AFD.
BennunHa AFD onpegenseTcsa KakK pasHuua Mexay B3BEeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOProB CrNpeaoM AOXOAHOCTU BblOOPKM BbIMYCKOB
AONroBbIX LUeHHbIX 6yMmar k CrtaBke KBJ[] B TO4YKe, COOTBETCTBYlOLLEN
Aropaunmn3® Bbinycka, M 3Ha4YeHUEM cpeaHEro 3a psia COMOCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mcnonb3yeMoro ans pacdeTa
KpeaunTHoro cnpega III pentuHroson rpynnbl, K 3HadeHutio Ctaskmn KB/ B
To4yKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.
BblbopKa BbINYCKOB A0ArOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
pentuHrat®  gonro.bix LUEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMWHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCYyAapCTBEHHbIX LEeHHbIX
éymar P® ¥ ueHHbIX bymar cybbektoB Poccuinckon ®depepaunun). U3
NoNy4YeHHOM BbIOGOPKM WCKIOYAKOTCA BbINYCKUM AOSFOBbIX LEHHbIX 6yMar
SMUTEHTOB, JonyctuBwux paedont* xorta 6bI ogHOro 0643aTeNnbCTBA,
NnpeaycMoOTpPEeHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX byMmar, a
TakXXe [O0NroBble LUeHHble 6yMarM KONEeKTOPCKUX KOMMaHWn, BBUAY
cneundukm Npoduns pucKoB TaKNMX KOMMAHUN.

3.5.Mopsaok onpeaeneHus AuanasoHa KpeauTHbIX cnpepos Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CnpeaoB A1 peEUTUHIOBbIX FPyMn
I, II, III ocHOBbLIBAETCSA Ha CnefyloLweM:
* MeAMaHHOe 3HauyeHume KpeaAuTHOro crnpega ornpeaensieTca B nopsiake,
npeaycMOTPEHHOM HacTosWMM PernaMeHToM;
"  HUXHSAS rpaHuua ans I-on peMTMHroBon rpynnbl NpuHUMaeTcs pasHom 0,
TaK KakK AOXO0AHOCTb obnuraumin I-o peMTUHIrOBOW Fpynnbl HE AO/KHA
6bITb HUXE CcpefHen 4OXOAHOCTM rocyaapCTBEHHbIX bymar;
"  HUXHAS rpaHumua anga II-on penTUHroBOM rpynnbl YCTaHaBMBAETCS
paBHOM MeAWAHHOMY 3HayeHuto I-OM penTUHroBOW rpynnbl, Tak Kak

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

39 [opauns, packpbiBaeMass MOCKOBCKOW Bupxen.

40 PEMTMHI, NPUCBOEHHbIN HAUMOHASIbHLIM PENTUHIOBbLIM AareHTCTBOM

4l OnpepeneHve aedonNTOB NPOM3BOAMTCS Ha OCHOBaHUM MYBANYHbIX AOCTYMHbIX AaHHbIX Mo AedonTam, Nny6anKyeMbix Ha
canTe cbonds.ru.

OedonT, Hannume MHbOpMaUUN 0 PeCTPYKTypM3aLmMm B OTHOLLIEHUM XOTS 6bl OAHOMO 06513aTeNnbCTBA, NPEAYCMOTPEHHOIO
X0TS 6bl O4HMM BbIMyCKOM AOMTOBbIX LEHHbIX 6yMar aMutTeHTa, npeanonaraet AedonT sMUTEHTA.
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A0OXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUMXe cpefHen AO0X0AHOCTU obnuraunin I-om penTUHroBoOM rpynnbl;

HMXHSAS rpaHnua ana III-en penTUMHroBOW rpynnbl yCTaHaBNMBaETCS
paBHON MeAWMAHHOMY 3HauyeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/HKHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOM rpynmbl;

BEpPXHAS rpaHuMua penTUHroBOM rpynnbl  YCTaHaBAMBAETCA TaKuUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy Mexay MeaAuaHOW U BEPXHEW rpaHuLEN PenTUHIOBOU

rpynnbil.

PacyeT pAmana3oHa KpeauTHbIX cnpenoB (MMHWMMaNbHOrO 3HAYeHuUs
KpeauTHoro cnpena - Min(a), MakCcMManbHOIro 3Ha4YeHsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANAaHHbIX KpPEeEAUTHbLIX Crnpeaos COOTBeTCTBYEOLU,eVI DEVITMHFOBOVI rpynnbl

B

cooTBeTCTBUM C Tabnuuei 2 c yyeTom npemMuun 3a cyb6opaAnMHUPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble Anana3oHbl KpeaUTHbIX CnpeaoB NpuBeLeHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV penTUHroBoi rpynnbl

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cnpefoB PeATUHIOBbIX rpynn.

HE

dvnana3oH KpEAUTHbLIX CcNpenoB

Min (a) MepaunaHa Max (B)

PevitnHroBas rpynna I

0 + npemus Spt; + npeMusd 2 X Spty + npemus

PenTtuHroBsas rpynna II1

Spt + npeMus Spt + npemuns (2 X Spty — Spty) + npemus

PenTtnHroBas rpynna III

Sprp + NpemMus Sprip + npemus (2 X Sptir — Spr) + npemus

lpumeyaHune:
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B Tabnuue 2 3HayeHMe nokasaTtens

«npeMua>» nNpUHMNMMaETCA paBHbIM

3HaYeHUIO NpeMnn 3a CcybopANHMPOBAHHOCTbL A/ Cy60pANHUPOBAHHbBIX
obnuraumMn  KpeauTHbIX OpraHu3aumii B Cc/lyd4ae OTCYTCTBUSI pPeENTUHra

BbIlNMyCKa, U paBHbIM 0 B oCTanbHbIX cnydasxX.

NPUNOXEHMUE 24. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DSMUTEHTOB

Buabl akTuBoB

,El,e6V|Topcr<a;| 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepeaaye
[ONEBLIX aKTUBOB U/WUN AEHEXHbIX CPEeACTB, B pe3ynbTaTe
KOpNOpPaTUBHbIX AENCTBUI

Kputepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNM OT BbILIECTOSALEro
NpuU3HaHNsA MecTa XpaHeHus O KOpropaTMBHOM AENCTBUM MHOCTPAHHOrO
OMUTEHTA;
e [lpn oTcyTcTBMM MHOpMaumm o6 3KC-AMBUAEHOAHOW paTe - AaTa
duKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [lpy oTCYTCTBMM WHDOPMALMM O KOPNOPATUBHOM JENCTBMW OT
BbILLIECTOSALLEr0 MecTa XpaHeHus — AaTa 3a4ynciieHus LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MoAy4vyeHuMe  KOTOpbiX
npeaocTaBaseT KOpNnopaTMBHOE AENCTBME IMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, MpaBo Ha
npexkpaujeHns noslydyeHne KOTOpbIX MpeaocTaBasieT KOpnopaTMBHOe JeicTeue
NMpU3HaHNs OMUTEHTA.
Kpntepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKMH e B TeyeHMe BCEero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN
KBanngunkaynm NONy4YeHNs AOMEBbLIX aKTUBOB U/WUNN OEHEXHbIX CPEACTB, €Cn
Aeburtopckoi Takol CpOK He npesBblwaeTr 25 pabounx pgHen. Ecnum
3a40/HKEHHOCT YCTaHOB/EHHbIM CPOK BbINaaThl 40X0Aa npeBbiwaeT 25 pabounx
7] Kak AHen, To aebutopckas 3a40/KEHHOCTb MO BbiNaaTe AoXoAa He
onepaynoHHOM MOXeT 6bITb KBannduumMpoBaHa onepaunoHHON’.
CnpasepgnuBas | OueHKa CrpaBedsiMBON CTOMMOCTUM AeBUTOPCKOM 3a[40/1KEHHOCTM Mo
CTOMMOCTD LeHHbIM 6yMaraMm w/wuam AeHeXHbIM CpeacTBaM, OXUAAEMbIM K

Mosly4YeHuto B pe3ysibTaTe KOPMNOpPaTUMBHbIX AEACTBUIA WHOCTPaHHbIX
SMUTEHTOB, ONpeaensieTcsa B cleayloweM nopsake:

1) B HOMMHaAbHOMW CyMMe 3a[0/IKEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTU KakK onepaLmnoHHOMN.

Ana npaB Tpe6oBaHU NO LULeHHbIM 6ymMmaram,
cnepywowen mHdopmMmaumm:

ncxooa w3
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e KONM4YecTBa LUeHHbIx 6ymar, aBnswowunxcsd 6a30BbIM aKTUBOM
KOPMOpaTMBHOrO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MNMU® Ha
3KC-AMBUAEHAHYIO AaTy, C YYE€TOM NJIaHOBOIO ABMXEHUS LLEHHbIX
6ymar no aaTbl dMKcauMmn peectpa BnagenbLeB BKIKUYUTENBHO;

e kO03dhdMUMEeHTa KOHBepTaLuu;

e CrnpaBeasMBOM CTOMMOCTM  UeHHbIX 6ymar, noanexawmx
3a4YNCNEeHU0 NO pesyfnbTaTtaM KOpPNOpaTMBHOMO AENCTBUS,
onpeaeneHHom B COOTBETCTBUM [IpunoxerHunem 3.

Ona npaB Tpe6oBaHM MO AeHEeXHbIM cpeacTBaM, uUcxoas U3
cnepyowen nHpopmauuu:

e KONMYEeCTBa LEHHbIX 6yMar, aBAsOWKNXCS 6a30BbIM aKTMBOM
KOpropaTUBHOIO AENCTBUS, YYTEHHbIX Ha c4yeTe geno MU® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MJIAHOBOMO ABMXXEHMUS LIEHHbIX
6ymar 4o gaTbl puKcaumm peecTtpa BlaAeblLeB BKIOUYNTENBHO;

e [EHEeXHOW  KOMMeHcauMm Ha oAHY  LUeHHyw  6ymMary,
YCTaHOB/IEHHYIO KOPMOPaTUBHbLIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHnmn Ccpoka KBanudukaumm aebutopckon
3a40/1KEHHOCTU KaK OrnepauuoHHON, cnpaBeanueBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [TpunoxeHunem 6.

CnpaBennmeass CTOMMOCTb KOpPpPEeKTUPYeTCa B C/llyvyae BO3HUKHOBEHWUS
MHbIX CO6bITUA, npuBOASWMX K ob6ecueHeHUto, B COOTBETCTBUM C
MpunoxeHunem 6.

3a0/1XEeHHOCTb cunTaeTca AedonTHON

e E€C/N [EeHEeXHble CpeacTBa He MNOCTYNWIM Ha CYeT, OTKpbITbIN
ynpasnswuwern komnanmm .Y. MAO® - ¢ gaTbl, cnegyollen 3a gaton,
YCTaHOBMIEHHOM A/  OKOH4YaHMUS  KOPMOpaTUBHOIO  AENCTBUSA
3MUTEHTA;

e B Cnyyae oduumanbHOro onyb6amMKoBaHMs coobleHns 0 6aHKpOTCTBE
B OTHOWEHUM 3MUTeHTa (nua, 06593aHHOro No uUeHHon 6ymare) - ¢
AaTbl opuLManbHOro ony6MKOBaHUA Takoro coobLeHus.

Cnuncok obwmnx cobbiTnii, npuBoaAawmMx K obecueHeHuo, yKkasaH B
MpunoxxeHunn 6.
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NMPUNOXEHUE 25. HEKBAJINOULUNPOBAHHbLIE ®WHAHCOBBDIE
MHCTPYMEHTDbI, BKJZIIOMAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHAA B CBSI3W C PEAJIN3ALMENA TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHBIA ®OHA
ULEHHbIMWA BYMATrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABNAIOWMNMN MHBECTUUMOHHbLIA ®OHA MNPOU3BOAHbLIMU
®PUNHAHCOBbIMU MHCTPYMEHTAMM.

HekBanuduunpoBaHHble WHOCTPaHHble (UHAHCOBbLIE MHCTPYMEHThI
(HA®W), BKkNOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOIO ¢oHAa B
CBSI3M C peanusaumert npas, 3aKpenseHHbIX COCTaBASIOWMMHU
WHBECTULUMOHHBLIN (OHA LeHHbIMM 6yMaramMm wnam npeaycMOTpPeHHbIX
COCTaBASALWNMU NHBECTULMOHHBIA (POHA NPON3BOAHBIMU (DMHAHCOBbLIMU
WHCTpyMeHTaMn (aanee - MHBECTULMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npeaHa3HayeHHbI ans yyeta HAOW:

- MpuU3HaTCsa, W yuuTbiBaoTca B ¢opMe npaB TpeboBaHus,
noaTeepxagaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
cocTaBe AebUTOpPCKON 3a40/KEHHOCTU, B cny4ae, ecnu Takon HUOWN He
MOXEeT OTUYXAATbCH OTAENbHO;

- NMPU3HAKOTCA B KayeCcTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYAeMbIX B
cocTtaB umyLwectsa NN® B CBA3M C peanmsaumen MHBECTULMOHHbIX Npas,
ecnn Takor HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HN®W, cBsI3aHHbIE C peanu3aumnen MHBECTULMOHHbBIX NpaB Ha y4yacTue B
pa3sMelleHnn, pacnpeaeneHmy, KOHBepTauuMu UeHHbiIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa Wiau pata/ BpeMs pacnpegeneHus
HNoW;
e paTta 3auncnenmss HUOU Ha cueT, npeaHa3sHadyeHHbIN Ansa y4yeTta
HNON,

- TMpU3HATCH, W yuuTbiBaloTCca B ¢GopMe npaB TpeboBaHus,
noaTesepxaaembix HAOW, Kk amnuTeHTy B cnyyae, ecnn Takon HUAOU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HATCA KadyecTBe CaMOCTOSATESIbHbIX aKTMBOB, BK/KOYaeMblX B
coctaB umyuwectea [MNO®, ecnn Takon HUOU MoxeT oT4uyxXaaTbCcs
OTAeNbHO, KakK (OMHAHCOBbLIN aKTUB

HN®W, cBa3aHHble ¢ BbI6OPOM (hOpMbl BbinaaTbl AMBUAEHAOB (B cCny4ae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboaHus,
noaTeepxxgaemMble HUOW, npekpaluatoT npusHaBaTbCs C O4AHOW M3 AaT:

e [AaTbl 3a4YMC/IEHMS LEHHbIX ByMar, AeHeXHbIX CPeACTB MU UHbIX
aKTUBOB, NPaBO Ha NOJly4YeHune KOTopbiX Npegoctasnsetr HAOHN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KoTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bbibpan MUNO;

e aaTbl cnncaHua HUOWU co cueTta, npeaHa3sHaAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHua (aebutopckas 3a40/XKEHHOCTL), NPeaoCTaBISAEMbIE
HNOW, B oTcyTCcTBME Npu3HaKoB obecueHeHns KBanuduunpyroTcs B
KayecTBe OnepaumoHHOM [ebUTOPCKOM 3a[0/IKEHHOCTU B TeyeHue
BCEro CpoKa, YCTaHOBJIEHHOro 3MWTEHTOM A/ MNOJIyYeHWUs [0NeBbIX
aKTUBOB N/WNN AEeHEXHbIX CPeaCcTB, €C/IM TaKoM CPpoK He npesblwaeT 25
pabounx pgHein. Ecnm yCTaHOB/EHHbIA CpPOK ANns BbiNnaTbl Aoxo4a
npesbiwaeTr 25 pabouux gHen, TO mMpaBa TpeboBaHusa (aebutopckas
3a[40/HKEHHOCTb)  MOryT ObiTb  KBalM@UUMpPOBaHbl B  Ka4yecTsBe
onepaunoHHOM nebutopckon 3a40/KEHHOCTH TONIbKO no
MOTMBUPOBAHHOMY CY>XAEHWIO YNPaBASOLWEN KOMNaHUN.

1.CnpaBegnmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKEHHOCTN), noaTeepxaaemon HUDWU, cBsA3aHHbIM C BbI6OPOM
dopmMbl BbIN1AThI AVBUAEHOOB, KOTOpble He rnpu3HatoTCcA
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCMMOCTM OT TOro, Kakown Bblbop caenan YK [A.Y. MN® B yacTtu
¢dopMbI BbiNAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa u3 HU®U gnsa NMN® (c yyeTom npomsBeaeHHOro Bbibopa)
npeanonaraloT MNoJly4YeHMe [eHeXHblX CcpeacTs, TO chnpaseanveas
CTOMMOCTb Takmx npaB B Buae A[ebUTOPCKON 3a40/KEHHOCTH,
onpefensieTca MCXoas U3 pasmepa AnBnaeHaa, NpUXoasLWerocs Ha oaHy
LEeHHY ByMary, n KoimyecTsa OCHOBHbIX LlEHHbIX ByMar, YYTEHHbIX Ha
cyete peno MN® Ha sKkc-aMBUAEHAHYO AaTy, C Y4YeTOM NJaHOBOro
OBMXXEHUS LeHHbIX 6ymar o gaTtbl gukcaumu peectpa BnaaenbLes
BKJIIOUYNTENBHO.

1.2.Ecnn npaBa wun3 HUOU (c ydyeToM npousBeaeHHOro Bbibopa)
npeanonaratoT NoslyvYeHue UeHHbIX 6ymar, To cnpaBensinBasi CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTW, onpeaensercs
MCX0AS U3 CnpaBeanMBoOi CTOMMOCTM LieHHbIX 6yMar, npaBa Ha KOTopble
npegoctasngder HNOW, onpepensemMon B COOTBETCTBMW C MOAENsiMU
OLLeHKW, YCTaHOBMEHHbIMM ANns Takmx 6ymar Hactoswwumm MpasuniaMum
CHA.

1.3.B cny4yae kBanudukaummn npas TpebosaHusa nz HUOW B kaudectse
onepaunoHHOMn nebutopckoin 3a40/1KEeHHOCTH, crnpaseannBeas
CTOMMOCTb TaKnx npas TpeboBaHus oueHMBaeTcs CcyMMe
3a[0/DKEHHOCTWN, oOnpefaeneHHoOM B NOpsiAKe, YKas3aHHOM Bbllle, B
TeyeHne MNPUMEHUMOro Cpoka ANs KBanndukauum 3a[0/HKEHHOCTU B
KayecTBe ornepauuoHHOMN.

1.4.No wucTedyeHnnm cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agonmkeHHoctTM) no HUOWU, cBasaHHbIM C BblI6GOpPOM
¢dhopMbl BbinNAaTbl AUBULAEHAOB, B Ka4ecTBe onepaumoHHON aebutopckon
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUS WHbIX CO6bITURA,
npueoasiwmnx Kk obecueHeHuto, cnpasBeannBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUU C [IpunoxexHunem 6.
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2. CnpasegnumBas ctommoctb HUO®WU, npusHaHHbIX B KayecTsBe
CaMOCTOATENbHbIX (PMHAHCOBLIX aKTUBOB OMNpefensercs B Cleaylolem
rnopsiake.

2.1. Echm  HNOW pgonyweHbl K OpraHu3oBaHHbIM  Topram, TO

cnpaseannBas CTOMMOCTb OMNpeaensaeTcs No aHanaormm u B COOTBETCTBUM

C MoAensiMM OLEeHKM CchnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,

YyCTaHOBMIEHHbIX HacTosAwwumn lMpasunamm CHA Ha nepsoM ypoBHe. B

c/ly4yae OTCYTCTBMSA UCXOAHbIX AAHHbIX MEPBOro YpoOBHS, cripaBeanvBas

CTOMMOCTb onpegensieTca B nopsiake, ycraHosneHHoM agna HUOWU, He

AOMYyLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CcnpasensneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco60B:

e B cnyyae, ecnin HUOU npepnoctasnseT npaso y4acTus B
pa3sMelleHnn, pacnpeaeneHnm, KoHBepTauum UueHHblx 6ymar, 1o
cnpaseanmeas cToMMocTb HAO®W, npusHaHHbIX B KayecTse
CaMoCTosATeNbHbIX (PUHAHCOBLIX aKTUBOB, Onpeaensercs no

dopmyne:
FV = max[FVg4 — L; 0]

roe:

FVzy, - cnpaBeanueass CTOMMOCTb BCEX BWAOB AaKTUBOB,
noanexawmx BKJOYEHWIO B coctaB wumywectsa [N B
cootBeTcTBUM Cc HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmMn MMpasunamm CHA (ans ueHHbiXx Hymar gonyctmMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMeeTCS aHaNornYHbI akTnB*);

*Ecin uH@oOpMauuio 0 Kos3(h@uuneHTe KOHBeEpTaumn HEBO3MOXHO W3BJIEYL U3
CcooblLleHns1 O KOPropaTtuBHOM AEUCTBUM  BbILUIECTOSILErO Aerno3utapusi, TO
HeoGXO,[lMMbIe CBeEAEHNsa o KOququLlMEHTe KOHBeEPpTaumn 4714 OrnpeAEsIeHns
CTOMMOCTU aKTuBa NpeaocTaB/IsIloTCS Ynpasnsouei KOMMaHmi B
Creunann3npoBaHHbIN AeNo3nTapui.

L - cymma o6sa3atenbcts (Hanpumep, LUeHa, NO KOTOpPOK
pa3MeLllaeTca AOMOAHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMWUCKU W
T.4.) WX CTOMMOCTb MHOIO BO3MELLEHUS, MPUHMMAEMOro B CYeT
onnatbl LUEHHbIXx 6yMar HOBOro Bbinycka (AOMOJHUTENBHOIO
BbiMyCKa) WM UCNOSHEHMs 06s3aTenbCTB NpuM  KOHBepTauuu
LleHHbIX byMmar.

e B cnyyae, ecm HUOU nopoxpaeT TBEpaoe AOroBopHoe
obsazatenbctBo (6e3ycnoBHoe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MelleHneM, pacrnpenesneHMeM WM KOHBepTauuenl - LeHHbIX
bymar, TO BenMYMHa CnpaBeaMBOM CTOMMOCTM ONpenensercs no

dopmyne:
FV = FVpy — FVycxn6
rpe:

FVyexys — CMpPaBeAnMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6yMar, no
KOTopbIM 6bi71 BblgaH HU®WU, ¢ yyeToM MHOro AOMOMHUTENLHOro

168




BO3MELLEHUSA MpU YCNOBWUU, €CNM OHO MNpeayCMOTPEeHO TBepAbiM
[OroBOpHbIM 06513aTenbCTBOM (6€3yCNnoBHLIM 06593aTeNbCTBOM).

B TOM cnydae, ecnuM nonaydyeHa oOTpuuaTenbHas  Bean4yunHa
cnpaseanmeon ctommoctn (FV), To ctomMmoctb HAOWU, cBsizaHHbIX C
peanunsaumen MHBECTULMOHHbIX MpaB Ha y4vacTMe B pa3MeLleHun,
pacnpeneneHnmn, KoOHBepTaumu LeHHbIX 6ymar, npM3HaeTcs paBHOM
HY/l0, @ BENMYMHA OTpMLaTeNIbHOW OLEHKM OTpaXaeTcs B COCTaBe
KpPeaAnTOPCKOM 3a40/MKEHHOCTHN, Kak obssaTtenbctso ns HAON.

e Cnpasegnumas crtommoctb HUD®WU, cBszaHHbIX C BbIbOpoM ¢hopMbI
BbINNaTbl AMBUMAEHAOB, ONpeaensieTcd B COOTBETCTBMUM C NOPSAKOM,
YCTaHOBMIEHHbIM B NMyHKTax 1.1 — 1.4 HacTosawero MpunoxeHus.

B ToM cny4yae ecnm yc/ioBUs KOPNOpaTUBHOMO COBbITMSA HE MO3BOMSAIOT
MPUMEHUTb U3/I0XKEHHbIE METOAbI OUEHKN MO0 MO COCTOSIHUIO Ha AaTty
OLLEHKWN OTCYTCTBYHT AOCTYMNHbIE UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeaeneHma cnpaseanueon crommoctn HUOWU, TO cnpaseanmsas
ctommocte HAOWM onpepensietca Ha OCHOBaHMKM OT4YETa OUEHLWMKa,
cooTBeTCTBYylowero TpeboBaHuaM  (dPepepanbHoro 3akoHa  "0O6
MHBECTULUMOHHBLIX (oHaax", nNpuHATbIX B COOTBETCTBUM C HUM
HOpPMaTUBHbIX aKToB, YKaszaHua N? 3758-Y wn Hactoawmx [MpaBun
onpegeneHuns CHA.

Ncnonb3oBaHne  cnpaBensiuBoOM  CTOMMOCTM, OMNpeAeneHHOM  Ha
OCHOBaHMW  OT4YeTa  OUEHLMKa, orpaHu4ymBaeTcs yCoBUSAMM,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHEeHNI0 aKTUBa B COOTBETCTBMU C [IpunoxeHuem 6.

3. Cnpaseanueass CctoMMocTb npaB TpeboBaHus w3 HUNOWU,
CBSI3@aHHbLIX C peanu3aumen WHBECTULUMOHHbLIX MpaB Ha y4yacTve B
pasMeLlleHnmn, pacnpeaeneHnm, KoOHBepTaummn LeHHblix 6ymar, n Kkotopble
He MpM3HaAKTCA CaMOCTOATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM,
onpefensieTca B COOTBETCTBMU C MOPSAAKOM OLEHKW YCTaHOBJIEHHbIM B
MyHKTe 2.2. HacTosdwero npunoxenusa ana HAOW, npeaycmaTpuBaroLwmnx
aHanorm4yHble npasa, C y4eToM 0CO6EeHHOCTEN YCTaHOBEHHbIX HUXE.
CnpaBeanuBass CTOMMOCTb npaB TpeboBaHusa us HUDU, cBasaHHbIX C
peanuMsaumen WHBECTUUMOHHLIX MNpaB Ha ydyacTuMe B pasMeLleHuu,
pacnpeneneHnn, KOoHBepTauuum LUeHHbIX Oymar, onpegeneHHas no
¢dopMynaM, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSILWEro npuaoXxeHus,
OTpaxaeTcs B  KayecTBe AebUTOPCKOM 3a[0/KEHHOCTUM KaK MpaBo
TpeboBaHma wmn3 HUNOWU. B cnyyae ecnm nony4vYeHHas BeWMYMHA
crnpaBeasiMBoN CTOMMOCTM npaB TpeboBaHusa us HUOW (FV) asnsetcs
oTpuuaTenbHOM, TO CrpaBeannBas CTOMMOCTb OTpa)kaeTcsi B COCTaBe
KpeauTOpCKOM 3aA40/1KEHHOCTU, Kak o6s3aTtenbcTtBo n3 HADGN.

4. HezaBMCMMO OT MONOXEHUN (MEeTOLOB OLEHKW), YCTAHOBJIEHHbLIX B
MyHKTax 2.2 - 3 HaAcTosWero NpuioXeHnsa B TOM Criydyae, eciu Ha aaTy
MpM3HaHUS aKTMBa WM Ha nocaegywlwmne [aTbl OUEHKUM OTCYTCTBYET
AOCTynHas nHdopmauus, pocTaTtoyHas ans onpeneneHus
cnpaBeasMBoOi  CTOMMOCTM TMPU3HAHHbLIX aKTUMBOB, TO A0 AaThbl
BO3HMKHOBEHMS  COOTBETCTBYOWeEN unHdbopMaumm  cnpaseanmsas
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CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS paBHOM HYJ/I0 UCXOASA U3
TOro, YTO cnpaBeanMBas CTOMMOCTb (LEeHa) OCHOBHOM LeHHON 6ymaru
yXe BkloyaeT B cebs AOMyLIEeHUs YyYaCTHUMKOB pblHKa O CTOMMOCTU
npegocraensemMolx npas u3 HUOW, KoTopble  UCNOAb3YHOTCA
y4YacTHMKaMM pblHKa MpW YCTaHOBJIEHUWU LieHbl Ha OCHOBHOM akTme. C
Hanbonee paHHelr pgaTtbl, C KOTOPOM WMHGOpPMauUUsa, AOCTaTOYHas ANns
onpepeneHns cnpaBeasinBoO CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTana
Habnopaemoln crnpaeeanvMBas CTOMMOCTb onpegensietrca B obwem
nopsiike yCTaHOB/IEHHOM B HACTOSILLEM MPUIOXKEHUU.

3a40/1KEHHOCTb cYMTaeTcs AedoNTHON:

e ECNMN [EeHeXHble CpeacTBa He NOCTYNWM Ha Cc4yeT, OTKPbITbIA
ynpasnsawwen komnanmn A.Y. MN® - c gaTbl, cneaytowen 3a gaTtoun,
YCTaHOBNIEHHON AN OKOHYaHMS  KOPMOpaTMBHOINo  AENCTBUS
AMUTEHTA;

e B C/y4dae oduumanbHOro onybnmkoBaHus coobuieHmns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (Anua, 06593aHHOro No ueHHon bymare) - ¢
AaTbl opuLmanbHOro onybnmMKoBaHusa Takoro coobeHuns.

Cnuncok obwmx cobbiTmii, npuBoaAawmMx K obecueHeHuo, ykasaH B

MpunoxeHun 6.

B ToMm cnydae, ecnu peannsauns MHBECTULMOHHbBIX NpaB HEBO3MOXHa B
CcBS3M C pencteBuaMm (6e34eNCTBUEM) MHOCTPAHHbLIX Aeno3uTapHO-
KNMPUHIOBbIX KoMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UeHHbIXx 6ymar, no KoTopbiM BblgaH HNOHU,
oCyLlecTBasieTcs Ha CcyéTe HOMUHaNbLHOIro AeprKaHus
cneumannsnpoBaHHoOro genosutapus, otkpbitoro B HKO AO HPA, v no
KOTOpbIM BbIMJlaTa He MoXeT ObiTb npou3BeaeHa B pybnsix B
COOTBETCTBUM C AOENCTBYIOWMM 3akoHopaTenbcteoMm PO (ycnoBue o
BbiNjJaTe MpPUMeEHseTcss B ToM, ciydae ecnn HNOW npegycmaTpusatoT
BbIMAaTy [AEHEXHbIX CPeACTB WM npaBo Bblbopa doOpMbl BbiNaThl
AVBUAEHAO0B), TO C AATbl NPM3HAHUA cnpaseanmeas CTomMMmocTb HAOU
(npaB TpeboBaHuii u3 HADGU) MoxeT 6biTb Npu3HaHa paBHOM HYNO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CYXAEeHNs YNpaBasloLwen KOMnaHnm.
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