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TEPMWUHbI U ONPEAENIEHNA, NCIMNOJIb3YEMbIE B NMPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® - naeBON MHBECTULMOHHbIN POHA, YKa3aHHbIM B HAaCTOALWMX NpaBuiax onpeaenenms
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawuwasa KOMMaHMA - OpraHuMs3auusa, co3gaHHass B  COOTBETCTBUMM C
3aKOHOAATeNnbCTBOM Poccuiickon depepaunm n MMerLwWwas NMUEH3NI0 Ha OCYLWECTB/IeHMe
AesTeNbHOCTU N0 YNpaBAeHU MHBECTULMOHHBIMU POHAAMU, NAEBLIMW MHBECTULMOHHbIMU
doHAaMN M HerocynapCTBEHHbIMM MEHCUOHHbIMKM GoHAaMU. YMnpaBnsawwas KoOMMNaHUs
OENCTBYET Ha OCHOBAHMKM NMpaBui A0BEpUTENbHOro ynpasneHusa MNO.
MHBECTULIMOHHbIW Nai — MMeHHas LueHHasa 6ymara, yaocToBepsowas A0 Bnaaenbua
nas B npaBe COHBCTBEHHOCTU Ha UMYLLECTBO, cocTasnsawwee NMNO®, npaso TpeboBaTb OT
ynpaBnsoLwen KOMNaHMM Haanexalwiero AoBepuTenbHOro ynpasnenunsa MNO®, npasBo Ha
nosly4yeHMe [EeHEeXHOW KOMMEeHCauunm npu npekpaweHun [orosopa AOBEpPUTENbHOro
ynpasnenma TNO co BceMu Bagenbuamm MHBECTULMOHHBLIX rMaeB 31oro [MNO
(npekpaweHun MNO).

NMpaBuna poBepuUTENbHOro ynpasBJsieHUss NaeBblM WHBECTULUMOHHbIM (POHAOM
(NMpasuna AOY MA®) - ycnoBus p[orosopa JAoBepuTesibHOro ynpasnenumsa [MNO,
onpeaensemMble Ynpasnsilwen KOMNaHuen B CTaHAapTHbIX dopMax, COOTBETCTBYHOLLME
TUNOBbLIM MpaBuiam AOBEPUTENbHOro ynpasneHnsa MU, yTeepxaeHHbIM BaHkoMm Poccum.
Mpasuna 4Y MN®, n U3MeHeHnsa U AONOJSIHEHUA B HUX nognexarT perucrpaummn baHkom
Poccun.

CronMocTb umcTbix aktuBoB (CHA) - BenunuunHa, onpegensiemasi B COOTBETCTBUU C
3aKoHoAaTenbCcTBOM Poccuirckon depepaunmn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (nanee — akTUBbI) U BEIMYMHON 0653aTeNbCTB, NOAJSEXalmnX UCNOSTHEHUIO 3a CYeT

yKa3aHHbIX aKkTUBOB (Aanee — obs3aTtenibCcTBa), Ha MOMeHT onpeaeneHus CHA MNO.

Mpasuna onpepenenmsa CHA - HacTosWMN NOKaNbHbIA aKT ynpasnsioWwen KoMNaHuu
NMNO®, ycTtaHaBnmMBawLwWwmMin Nopsaok U cpokn onpeaeneHms CHYHA, B TOM 4yucne nopsgok
pacyeta cpeaHerogosoin CHA MNMNO®, onpeageneHns pacyeTHOM CTOMMOCTU MHBECTULUMOHHbIX
naes [lN®, nopsaaok onpeneneHns CTOMMOCTUM MUMYLLECcTBa, MNepefaHHOro B onnarty
MHBECTUUMOHHbIX naesB. CnpaseasiMBas CTOMMOCTb MMYLLECTBA, MepefaHHOro B onnarty
WHBECTULMOHHbIX NaeB, onpeaensieTcs C y4eToM afirOpuTMOB OLLEHKW, NpeayCMOTPEHHbIX

B HacTosawwux Npasunax onpegeneHua CHA.

CpepHeropnosas CHA NMU® (unm CIrCYA) - cpegHeronoBasi CTOMMOCTb YMCTbIX aKTUBOB
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MN®, KoTopasa onpepenseTcsa Ha NboN AeHb B Nopsiake, YCTaHOBIEHHOM HACTOALWMMU

MNpasunamu onpeaeneHusa CYA.

MC®O - w™MexayHapoAHble cTaHAapTbl @UWHAHCOBOM oOT4YeTHOCTU. OnpeaenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BefIMYMHbLI  0653aTenbCTB  NMpPOU3BOAUTCA B
COOTBETCTBUM C MexAayHapoAHbIM cTaHAapToM duHaHcoBon oTyeTHoctn (IFRS) 13
"OueHka crpaBeanunsoii ctoumoctn"! (panee - MC®0O 13) c cobnogeHmem TpeboBaHuUi
YkazaHua LeHTpanbHoro baHka Poccuiickon ®epepauumm ot 25 asrycta 2015 roga N°
3758-Y.

CnpaBegsiuBasi CTOMMOCTb - 3TO LEHa, KoTopas 6biia 6bl monydyeHa npu npopaxe
aKTMBa WAM ynnadeHa nNpu nepegade obsizaTenbCTBa B xo4e OObIYHOW cAenKW Ha
OCHOBHOM (MNM Haubonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCcTb LEeHa BblXoAda), He3aBMCMMO OT TOro, SIBJSIETCA /SN Takas LeHa
HenocpeACTBEHHO HabnaaeMon UM pacCcYMTbIBAETCS C UCMOSIb30BaHWEM ApYyroro MeToaa

OLEHKMN.

Ha6nropaemas wu pocrtynHas 6upixeBas naowagka - TOprosas naowaaka
pPOCCUNCKOM 1 (MNKN) MHOCTPaHHOM bupxu, 3akpenseHHasn B MNMpaBunax onpeaeneHns CHA
K KOTOpOW Yy Ynpasnsitowern KOMMaHWM ecTb AOCTYyN, KakK HanpsMmykl, Tak UM 4yepes
(PMHAHCOBbIX NOCPEAHMKOB, M HA KOTOPOW ynpaB/stowas KOMNaHMsa nMeeT BO3MOXHOCTb
pacnopsxaTbCs akTMBOM (akTmBaMu). YKasaHHble 6upxxeBble MNNOLWAAKM NpuBeaeHbl B

npuUoXxeHun 4.

AKTUBHbIN PbIHOK - PblIHOK, Ha KOTOpPOM onepauunn C akKtmBoM UIN 0653aTenbCTBOM
NpoBOAATCA C AOCTAaTOYHOW YacTOTOM U B AOCTAaTOYHOM obbemMe, NO3BONSAOLWEM nony4yaTb

MHpOopMaunto 06 oueHKax aKTUBOB MIN 06593aTeNbCTB Ha NOCTOSIHHOM OCHOBeE.

! BBeseH B AeicTBME Ha Tepputopumn Poccuitckon ®eaepaumnn npmkasom MuHduHa Poccun oT 28 aekabps 2015 roga N 217H
"O BBeaeHMM MexayHapoAHbIX CTaHAAPTOB (WHAHCOBOM OTYETHOCTM W Pa3bsiCHeHWMM MexayHapoAHbIX CTaHAApTOB
(MHAHCOBOM OTYETHOCTU B AENCTBUE Ha TeppuTopumn Poccuimnckon degepaumm n o NpU3HaHUM yTPaTUBLLUNUMWN CUITY HEKOTOPbIX
npuKasoB (OTAENbHbIX MOMOXEHWI npukasoB) MuHuUcTepcTBa ¢uHaHcoB Poccuinckon ®epepaumn” (3aperncrpmpoBaH
MwuHtocToM Poccum 2 depansa 2016 roga, pernctpaunoHHbin N 40940), ¢ naMeHeHnsaMmn, BHECEHHbIMU NMPUKasoM MunHuHa
Poccun ot 11 nionsa 2016 roga N 111H "O BBeAeHMM B AeNCTBME U MPEeKpaLleHUN AeNCTBUS AOKYMEHTOB MexayHapoaHblX
CTaHAapToB (PMHAHCOBOW OTYETHOCTU Ha TeppuTopumn Poccuiickonn ®epepaumn" (3apernctpuposaH MuHioctoMm Poccum 1
aBrycta 2016 roga, pernctpaunoHHbin N 43044) (nanee - npukas MuHdunHa Poccum N 111H), ¢ nonpaBkamMn, BBeAEHHbIMU
B AelCTBME Ha TeppuTopumn Poccuinckon depgepaunm npukasom MumHdumnHa Poccmm ot 27 noHa 2016 roga N 98H "O BBeaeHuun
LOKYMeHTOB MexayHapoAHbIX CTaHAApTOB (OMHAHCOBOW OTYETHOCTM B AENCTBME Ha Tepputopumn Poccuiickonn ®epgepaunm m
O TMPU3HAHMW yTPaTUBLUMMKM CWUTY HEKOTOpbIX NpuKaszoB MuHuUcTepcTBa GUHaHCOB Poccuiickon ®depepaunn”
(3apeructpmposaH MuHioctoM Poccum 15 wmona 2016 ropa, perncrtpaunoHHbin N 42869), npukasom MuHduHa Poccun N
111H.



OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C HAMBONbLINM A5 COOTBETCTBYHOLLENO

aKTMBa WUnn obsizaTenbCcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTW.

KpeaAuTHbIW PUCK — PUCK BO3HMKHOBEHUS nMoTepb (YObITKOB) BC/1eACTBME HENCMOHEHUS
KOHTpareHToM 0653aTenbCTB NO AOrOBOpPY, BKAOYAsA HeonnaTy KOHTpareHTOM OCHOBHOIMO
Aonra u/vnm NpoueHToB, NPUYNTAIOLWMNXCSA B YCTAaHOBNIEHHbINM 4OrOBOPOM CPOK, a TaKXe B
pe3ynbTaTe M3MEHEHUs OLEHKW KpeamnmToCnoCobHOCTU (KpeaAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).

KpeaAuTHbIW PEATUHI — MHEHME HE3AaBMCMMOIro PENTUHIOBOI0 areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOrO SNl UCMNOIHATL MPUHATbIE Ha ceba dMHaHCcoBbie obsi3aTenbcTBa (0 ero
KpeautocrnocobHocTn, (GHUHAHCOBOM  HAAEXHOCTW, (MHAHCOBOM  YCTOMYMBOCTM),
Bblp@XXEHHbIM C  WCMNOSIb30BAaHWMEM  PENTMHIOBOM KaTeropum Mo  OnpeaeneHHoMn

PENTUHIOBOW LWIKane.

YpOBHU LeH npu onpeaeneHnn crpaseaivBon CTOMMOCTM ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoaHbIM  CcTaHAapToM duHaHcoBor oTyeTtHocTn (IFRS) 13  «OueHka
CnpaBeasiMBoM CTOMMOCTU», BBEAEHHbIM B [AEUCTBME Ha Tepputopun Poccuimnckomn
depepaumn npukazom MmHuctepcTea puHaHcoB Poccuinckon depepaunm ot 28.12.2015
N 2170 "O BBegeHun MexayHapoAHbIX CTaHoapToB (GUHAHCOBOWM OTYETHOCTU W
PasbsAcHeHMn MexayHapoaHblX CTaHAapToB (WMHAHCOBOM OTYETHOCTM B AEWUCTBME Ha
Tepputopun Poccuiickon depepaumn U O MPU3HAHUKW YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuMKasoB (OTAENbHbIX MOMOXEHUN MNpuUKa3oB) MuHUCTepcTBa (UHAHCOB Poccumnckomn

denepaumnn.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUU WMAEHTUYHbIX aKTUBOB WM 0653aTENbCTB, K KOTOPbIM

OpraHmM3aumnsa UMeeT AOCTYN Ha AaTy OLIEHKM.

McxoaHble aaHHble YpPOBHA 2 - UCXOAHble AaHHble, KpOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABAAKTCA HabngaemMbiMn, NpAMO UM KOCBEHHO, B

OTHOLWLEHUNN OoNpeaeENEHHOro akTtmea Un obazaTenbcTBa.

McxopHble pAaHHble YPOBHSA 3 - HeHab/oAaeMble UCXOAHbIE [aHHblE B OTHOLLUEHWUU

onpeageneHHoro aktmesa mUan obazaTenbcTBa.

OnepauvoHHasas pebutopckasa 3aA0/HKEeHHOCTb - JebuTopckas 3a40/1KEHHOCTb

KOHTpareHTa, BO3HMKalOLWasa B X04e HOPMasibHOro OonepaLMoHHOro LUuKna, Kotopas éyaet
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noraweHa B Te4eHMe CPOKOB, YCTAHOBJIEHHbIX B HAacToswWwmX MNMpasunax onpeaenenmnsa CHA.
[JonycTumMblie CpPOKM NpPOCPOYKW, YCTAHOBNEHHbIE ANS OnMepaunoHHOW AebuTopcKkou
3a40/KEHHOCTU, He [AO/XKHbl MPUBOAUTL K MNpPU3HaHMIO 6e3HafexHOM K MNOosyyYeHUto
3a40/1KEHHOCTU, @ TakXke K obecueHeHM0 3a40/KEHHOCTU. Takas 3a40/1KeHHOCTb byaeTt
peanuM3oBaHa ynpasnsloLlen KoMnaHmen B NoSHOM obbeMe B CPOKMK, yKNaabiBatowmecs B
HOPMasbHYI PbIHOYHYI (MNN BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUSA C KOHKPETHbLIM
BMAOM AebUTOPCKOMN 3a40/KEHHOCTU. YCTAHOB/IEHHbIE CPOKM MPOCPOYKM N UCMOSTHEHUS
065a3aTeNnbCTB He AO0J/IXKHbI MpeBbIlWaTb PeKOMeHAYEeMbIX CPOKOB B HacToswmx MNpasunax
onpeaeneHuns CHA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOWM yNpaBnstoLLEN

KOMMNaHWnu.

dkcnepTtHoe (MOTUBUPOBAHHOE) CyXXAEeHue - 3TO [AOKYMeHTasibHO OodOopMaeHHoe
npodeccmoHanbHOe CyXaeHue YNnpaBnsiowen KoMnaHuu, coaepkawiee 060CHOBAHHbIE
pacyeTbl M BbiBOAbl 06 oOuLEHKe cnpaBeANMBOM CTOMMOCTM aKTMBOB, O BeMYMHAX,
MCMONb3yeMbIX B pacyeTe CcnpaBeanMBOM CTOMMOCTW, O BbISIBAEHHbIX OCHOBaHUAX
NpuU3HaHus/NpekpaLweHms Npu3HaHna akTMBoB/0693aTenbCTB, O BbISIB/IEHHbIX MpU3HaKax
BO3HWUKHOBEHUSI KpeaAUTHbIX PUCKOB WM MNpo4YMX O06CTOATEeNbCTBaxX, KOTOpble BAMSIOT Ha
OLleHKY CnpaBeasiMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CY>XAEHUA AOMYCTMMO B Clly4asiX, YCTaHOB/IEHHbIX HacTosawWwmuMm MNMpaBunamMmn onpeaeneHms
CYA, a TaK Xe B MHbIX UCKNIOUYNTENbHbIX CNyYasaX, Koraa Tekylwme MeToabl onpeaeneHus
cnpaBeanMBoi CTOMMOCTM akTmBa (06a3aTenbCTBa) C y4eTOM HecTaHAapTHbIX BHELWHUX
06CTOATENLCTB MNPUMBOAAT K WCKaXEHUIo CnpasensiuBoi CTOMMOCTM, a MpUMEHeHune
MOTMBMPOBAHHOIO CyXAeHus obecneymBaeT HaLeXHoe onpeaesieHMe crnpaBeanvBomn
cTonmocTtn cootBeTctBun ¢ MCOO 13 un TpeboBaHMAM 3akoHoAaTeNnbCTBa Poccumckon

depepauuu.
OBLWIME NOJIOXXEHUA

Hactoawwue [Mpasuna onpepeneHns CHA Bup>xxeBoro naeBoro MHBECTULIMOHHOIO
c¢oHAa PbIHOYHbLIX (PUHAHCOBbLIX WMHCTPYMeHTOB <« T-Kanutan Poccuickue
TexHonormmn» (panee - [lW®) noa ynpasneHnem O6wWwecTBa C OrpaHUYEHHOM
OTBETCTBEHHOCTbIO «T-Kanutan» (ganee - Ynpasnsawuwasa KoMnaHumsa) paspaboTtaHbl B
cooTBeTCTBUM C DeaepasibHbiM 3aKOHOM "O6 MHBECTUUMOHHBLIX PoHaax" N° 156-d3 ot 29
HOoa6psa 2001 ropa (panee - ®epepanbHbii 3akoH "O6 MHBECTUMUMOHHBIX doHaax"), B

COOTBETCTBUM C YKasaHueM LleHTpanbHoOro baHka Poccuinckon ®enepaummn ot 25 asrycra
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2015 ropa N¢ 3758-Y (pnanee - YkazaHue N° 3758-Y), U NpUHATbIMKM B COOTBETCTBUM C

HUMW HOPMATUBHbIMWN aKTaMu.
HacTtosawwue Mpasuna onpeaenenHna CHA npumeHstoTca ¢ 19 Hos6psa 2024 roaa.

N3MeHeHnsa 1 gononHeHus B HacToswme Mpasuna onpeaenenHmns CHA MoryT 6biTb BHECEHDI
B C/lyyasX, YCTAHOBJIEHHbIX HOPMATMBHbIMM NpaBoBbIMM akTamm. B cnydyae
HeobXoaAMMOCTN BHECEHUSA U3MEHEHUN 1 aonosiHeHuN B MNMpasuna onpeaenenmnsa CHA K HUM
npunaraeTca MOSACHEHWE TMPUYMH BHECEHUS TaKUX U3BMEHEHUW U [OMNOJIHEHUWA U
yKa3blBaETCH AaTa Hayana NpuUMeHeHNs U3MEHEHUN 1 AONOSIHEHUIM B HacToswme lNMpaBuna

onpeaeneHusa CYA.

MNOPAJOK PACKPBITUSA TIPABUJI OITPEAEJIEHUS CHA

MNMopsigok packpbiTnsa (NpegocTraB/ieHNns1) Bbibpatb BepHoe,
MNMpasnn onpegeneHvs CHA nocrasus X

MN® ans HekBaanguLMpoBaHHbIX MHBECTOPOB

Mpasuna onpepenenna CYHA (M3MeHeHUs U AOMNOMHEHUS, BHOCUMbIE B
Mpasuna onpegeneHna CYA) noanexaT packpbiTUIO Ha cauTte
ynpasnsiowien KOMMNaHun nno B MHOPMaLMOHHO-
TENEeKOMMYHUKAUNOHHOWN ceTn «NHTepHeT»:
- He no3gHee gHS Hadana cpoka opMuposaHms MNO;
- He no3gHee NATU pabounx AHer A0 AaTbl Hadana npuMmeHeHus Mpaswun
onpegeneHns CHA, ¢ BHECEHHbLIMU U3MEHEHUNAMU U AOMOSIHEHUSAMN.
MpaBuna onpegenenmsa CHA (1 BCe U3MEHEHUS U AOMOSIHEHMS K HUM 3a
TPU NOCNeAHUX KaneHaapHbIX roga) A0/MKHbI ObITb AOCTYMHbI B TEYEHMe
Tpex nocneaHmnx KaneHaapHblX AeT Ha canTe ynpaBasiowen KOMMNaHUM.

MMN® ans KBannuympoBaHHbIX MHBECTOPOB.

MpaBuna onpegenenmna CHA (M3MEHEeHUS U AOMNOSIHEHUS, BHOCUMbIE
B lNpasuna onpegenenmns CHA):
-  MNpefocCTaBnsaAlTCs ynpasnsiowen KomnaHunen no TpeboBaHUIO
3aMHTEepecoBaHHbIX NnL;
-  n3MeHeHMs Un gononHeHus B [lpasuna onpepeneHus CYA
npeaocTaBnATCA BragesbuaM MHBECTULUMOHHBbIX rnaes NMN® He no3gHee
naTn paboumx gHen Ao Hadana npumeHeHus lMpaswun onpeaeneHns CHA,
C BHECEHHbIMW U3MEHEHUSAMU U AONOSIHEHUSMW.

NOPAAOK OMNPEQENEHUSA CYA U CPEAHEFO40OBOM CYA NNo®

CYA MNO onpenenseTca No COCTOAHUIO Ha 23:59:59 aaTtbl, 3@ KOTOPYK pacCcyYMTbIBAETCH
CYA, C y4yeTOM AaHHbIX, PaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX A1 YNPaBASAOLLEN
KOMMaHWUM UCTOYHMKAX, BHE 3aBUCUMOCTM OT YacoBOro rosca.

CYA onpepensetca He no3gHee paboyero AHA, ciepyowero 3a AHEM, NO COCTOSAHUIO Ha

KOTOpbIN ocyuwecTBnsaerca onpeaenenHne CHA.



CYA onpepensetcs B COOTBETCTBMM C HacTodAwMMu [lpaBuiaMm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06513aTENbCTB Ha MOMeHT onpeaeneHns CHA.

CYA NMN® onpepensieTca (aata onpeaneneHns CHA):

Ha paTy 3aBeplleHns (OKOHYaHus) popmupoBaHus MNO;

B C/ny4yae MNpUMOCTaHOB/IEHUA Bblaayln, norawleHna u obMeHa MHBECTULMOHHbIX

naeB — Ha AaTty BO306HOBEHNSA UX Bblga4n, norawieHna m 06MeHa;

e B c/ny4yae npekpaweHns MUO - Ha [aTy BO3HMKHOBEHWUSI OCHOBAHMUS €ro

npekpaLleHus;

e rnocne 3asepweHns (okoH4YaHus) dopmumposaHus CHA TIN® onpepenseTcs B

nopsiake:

OnucaHue nopsigka

Bbi6bpatb BepHoe,
nocrasuB X

Ans oTkpbiToro, bupxesoro MNN®:
- KaxAablh pabounin aeHb A0 AHSA, B KOTopoM MN® nckntodeH M3 peecrpa
nno.

X

Ansa  otkpbiToro [IN®, npeaycmatpuBaroljero 06MEH [0 peLueHno
Yrpas/isIoLLEN KOMMAHUN !

- KaxAablh pabounin geHb A0 AHS, B KOTOpoM MN® nckntodeH U3 peectpa
MnNo;

- Ha [AeHb MpPUOCTAHOBJ/IEHUS nNpuveMa 3asiBOK Ha npuobpeTteHune,
noraweHne n o6MeH MHBECTULMOHHbIX NaeB B COOTBETCTBMMU C pPELLEHNEM
ynpasnsatwouwern komMnaHmn o6 obMeHe BCeX WMHBECTULMOHHBIX MaeB Ha
MHBECTULUMOHHbIE Nan Apyroro otkpbIiToro NMNO®.

Lna nHrepsasibHoro MNN®:

- eXeMecCslYHO Ha nocnegHuit pabounii AeHb KaneHaapHoro mecsua Ao
KaneHgapHoOro Mecsiua, npeawecrteylowero mecsuy, B KoTtopoMm [MNO
nckn4veH ns peecrtpa NMNNo;

- Ha nocnegHui pabounii oeHb Cpoka NpMeMa 3asiBOK Ha rnpuobpeTteHue,
noraweHue n ob6MeH MHBECTULMOHHbIX MaeB.

Ansa 3akpbitoro MN®, ecin nipasunamm [Y [MN® He rnipegycMoTpeHa
Bblja4ya  MHBECTULIMOHHbLIX  aeB  rnpu  AOCPOYHOM  [10ralieHumn
MHBECTULINOHHbIX MaeB:

- eXXeMecCsiyHO Ha nocneaHui paboumin geHb KaneHAapHoOro Mecsua Ao
KaneHgapHoOro Mecsiua, npeawecrteytowero mecsuy, B KoTtopoMm [MNO
nUckn4eH ns peectpa NMNNoO;

- Ha nocnegHuin pabounin AeHb Cpoka NpMeMa 3asBOK Ha npuobpererHune
AOMNONHUTENbHbIX MHBECTUUMOHHbLIX MaeB (He BK/OYaeTcs, ecau
Mpasunnamm [OBEpUTENbHOro ynpaBneHus 3aKpbITOro Mo
npenycMoTpeH NHOM nopsiAoK onpeaeneHns CTOMMOCTU
WHBECTULUMOHHOIO nas Ans Bblaavyn AOMNOSHUTENbHbIX Naes).;

- Ha AaTy COCTaBJ/ieHMs CruUcKa BragesnblueB WHBECTULUMOHHbIX MaesB B
c/lydae 4acTMYHOro noraweHuss MHBECTUUMOHHbBIX naeB 6e3 3asaBneHus
TpeboBaHuii BRagenbLeB MHBECTULMOHHbIX NaeB 06 nx noraweHunu.

Lns 3akpeitoro MN®, ecin npasuiamu Y MNN® npegycmoTpeHa Bbigaya
MHBECTULIMOHHbLIX aeB rpu [OCPOYHOM [OralieHun WMHBECTULIMOHHbIX
rnaes:




- eXeMecCslyHO Ha nocnegHuin pabounii AeHb KaneHgapHOro Mecsua no
KaneHgapHOro Mecsua, rnpegwecreylowero mecsauy, B kotopom [MNO
uckno4veH n3 peectpa MNMNNo;

- Ha nocnegHui pabounii geHb Cpoka nNpmMema 3asiBOK Ha npuobperteHune
WHBECTUUMOHHbIX TMaesB, BblA4aBaeMblX MNpyM AOCPOYHOM MNOralieHum
WHBECTULNOHHbIX Maes;

- Ha nocnegHuii pabounii geHb Ccpoka npueMa 3asiBoK Ha npuobperteHune
OOMOJTHUTENbHbLIX MHBECTUUMOHHbLIX MaeB (He BKJ/OYAETCs, ecniu
Mpasnnamm [0BepUTEIbHOro ynpaBneHus 3aKpbITOro nno
npenycMoTpeH WNHOM nopsiaoK onpeaeneHuns CTOMMOCTU
WHBECTULUNOHHOIO nas ANns Bblaavyn AOMNOSHUTENbHbIX NAaeB);

- Ha AaTy COCTaBJIEeHMS CMUCKa BragesibleB WHBECTULMOHHLIX MaesB B
c/lyyae 4acTMYHOro noraweHust MHBECTMLMOHHbBIX naeB 6e3 3asBneHus
TpeboBaHuii BnagenbLeB MHBECTULMOHHbIX NaeB 06 MX NoraweHnu.

CpenHerogoas CHA TMN® (CIFCHA) Ha nobor AeHb onpeaenseTcs B cneaylwem nopsake:

OnucaHue nopsigka Bbibpatb BepHoe,
nocraBnuB X

- Kak oTHoweHne cyMmbl CHA Ha Kaxxablii pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabouunit geHb KaneHgapHoro roga CHA He onpeaensnach
- Ha NOCNeAHMN AeHb ee onpeaeneHus, NpeawwecTBY WM TaKOMy AHIO)
C Ha4yana roga (c AaTbl 3aBepweHns (okoH4YaHus) dopmmpoBaHmsa MNO)
no patbl pacdeTta CICHA K yncny paboumx AHeln B KaneHAapHOM roay.

- Kak oTHoweHne cyMmbl CHA Ha Kaxxablih pabounii aeHb KaneHaapHoro X
roaa (ecnu Ha pabouunit oeHb KaneHgapHoro roga CHA He onpeaensanacbh
- Ha nocnegHun geHb ee onpeneneHns, NpeawecTBYOWmMin TaKoMy AHIO)
C Havana roga (c gatbl 3aBeplieHns (OKoH4YaHus) opMmuposaHuns MNO)
Ao natbl pacyeta CICHA k umcny paboumnx AHel 3a 3TOT Nepuoga.

B uensax onpegenenna CICHA noa parton, 3a KoTopyk onpegensietca CHA TANO,
rnoHMMaeTca Kaxpasa pgata onpegeneHms CHA MNO, ykasaHHasa B HacTodwmx lpaBunax
onpeaeneHusa CYA.

CYA MN®, B ToM uncne cpeaHerogosas CHA MU onpenenstoTcs € TOYHOCTbIO A0 ABYX
3HaAKOB Mocsie 3andaTon, C NpUMEHEHNEM MNpaBu/l MaTeEMaTUYECKOro OKpYyrieHus B BajaloTe
onpegeneHna CHA B cootBetctBuu C [MpaBunamu AY MNO, aencTBylOWMMM Ha AdaTy
onpepeneHna CHA.

PacyeTHass CTOMMOCTb MHBECTUUMOHHOro nad MNMN® onpenensietcs € TOYHOCTLO A0 4
(4eTblpex) 3HAKOB Mocne 3ansiTon, C NPUMEHEHNEM NpaBua MaTEMaTUYECKOro OKpyriieHuns
B BantoTe onpegenenna CHA B cooTtsetcTBum c lNMpasunammn Y MNO, gencreyowmmMmm Ha

naty onpeaenenuna CHA.



B cnyuae ecnu B Mpasunax A4Y NMN® He yka3aHa BantTa, B KoTopon onpeaenstotca CHA,
B TOM unucne CIr'CHA, nnm pacyeTHas CTOMMOCTb UHBECTULMOHHOIro nasi NMN®, To ykasaHHble

CTOMMOCTM onpeaensaTcs B pybnsx.

NnOPAAOK OMNPEAENEHMNA AATbl U BPEMEHWN, NO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLUECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULUMNOHHDLIX NAEB NNo

CrtouMoCTb wuMyLlecTBa, NepefaHHOro B OM/laTy WHBECTUUMOHHbIX naes [NO,
onpenenseTca B COOTBeTCTBUM C TpeboBaHuasmu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX POHAaX», NPUHATBIMU B COOTBETCTBMU C HUM HOPMATMBHbLIMW aKTaMu,
TpeboBaHuaMM YkazaHunsa N° 3758-Y n HacTosawmmu MNMpasunamu onpeaeneHns CHA.
[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensercs CTOMMOCTb UMYyLEeCcTBa, NepesaHHoro B
onnaTty MHBECTULMOHHbIX naes MNMN®, He MoxeT 6bITb onpeseneHa paHee AaTbl Nepefayun
TAaKoro wuMyllecTsa B OMJaTy MWHBECTUUMOHHbLIX MaeB, 3a WCK/IKYEHUEM CllyyaeB
onpeneneHns CTOMMOCTM MMYLLECTBa, NepeiaHHOro B On/aTy MHBECTUUMOHHbLIX MaesB
MN®, Ha oCHOBAHMM OTYETa OLEHLL KA.

[laTa, No COCTOAHUIO Ha KOTOPYIO onpeaensaeTca CTOMMOCTb UMYLLeCcTBa, NepesaHHoro B
onnaaTy WMHBECTUUMOHHbIX naes MN®, Ha OCHOBaHWM OTYETa OLEHLUMKA, HE MOXET 6biTb
paHee Tpex MecaueB A0 AaTbl Nepefaym Takoro MMyLlecTsa B oniaTy MHBECTULIMOHHbIX
naes NMNO.

CToMMoCTb MMyLLecTBa, MepefaHHoro B OnjaaTy WHBECTUUMOHHbLIX naes [0,
onpeaenaeTca no CcocToaHu Ha 23:59:59 Ha paTy nepepjayvn uMmyllectsa B onnaTty

MHBECTULMOHHBbIX naes MNMNO.

KPUTEPMN NPU3HAHUA (NPEKPALLEHUA MNPU3HAHWA) AKTUBOB
(OBSA3ATEJ/IbCTB)

AkTumBbl (06s3aTenbcTBa) NpuUHMMaloTca K pacdety CHA B cnyyae MX NpuU3HaHUS B
cooTBeTCcTBMM C MCOO, BBEAEHHbLIMU B AENCTBUE Ha TeppuTopumn Poccumnckon degepaunn.
Kputepun npusHaHus (npekpaweHus npusHaHumsa) akTuBoB (06s3aTenbCTB) B CocTaBse
aktuBoB (obs3atenbctB) [MN® npeacTtasneHbl B COOTBETCTBYHOLWMX [1pUIoXeHUax

HacToawwmx MNMpasun onpeaneneHna CHA.



METOAbl ONPEAENEHNA CTOUNMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTunBbI N 0653aTenbcTBa NMN® oueHnBaTCs Mo crnpaseaBON CTOMMOCTU B COOTBETCTBUM
¢ MCo®O 13.

CTOMMOCTb aKTMBOB, B TOM u4ucne onpefesieHHas Ha OCHOBAHMKM OT4YeTa OLueHLUMKa,
COCTaBJ/IEHHOr0 B COOTBETCTBUU C TpeboBaHmnaMM DenepasibHOro 3akoHa ot 29 uiong 1998
roga N2 135-®3 «0O6 oueHo4YHOM pAesaTenbHOCTM B Poccuickon ®depepaumn>»,
onpenensetca 6e3 ydyeTa HaNOroB, KOTOpble YMJIayMBalTCA B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon ®depepaunmm mMNM MHOCTPAHHOrNO rocydapctBa npu
npunobpeTeHnn U peanusaunm yKasaHHbIX aKkTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensaTbCsa Ha OCHOBaHWM OTYETa OLEHLIMKa, eCnn Takown
OTYeT COCTaB/ieH OUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMOperynnpyeMbiX
OpraHMsauuni OUEeHLMKOB He MPUMEHANINCb B TeYeHue ABYX NeT B KOAn4yecTse ABYX WU
bonee pa3 Mepbl AUCUUNIIMHAPHOINO BO3AENCTBUSA, MpenycMoTpeHHble ®denepasnbHbIM
3akoHOM "O6 oueHo4yHOW pedATenbHOCTM B Poccurickon ®egepauun”, a Takxe
BHYTPEHHUMU [OKYMEHTaMW CaMOperyimpyemMblX OpraHm3auuMin OLEHLIMKOB, U CTax
OCYLLECTBNEHMS OLLeHOYHON AeATEe/IbHOCTU KOTOPOro COCTaBASIET HE MeHee TpexX JieT, a TaK
Xe wuMerwmM KBanudUKaLMOHHbBIM aTTectaT Mo COOTBETCTBYHOLWEMY HanpaB/ieHUIo
OLIEHOYHOWN AeATe/IbHOCTH.

B cnyyae onpeneneHns CTOMMOCTM aKTUMBA HA OCHOBaHMM OTYeTa OLEHLMKa AaTa OLEeHKH
CTOMMOCTM A0/MKHa 6bITb HEe paHee LWecTn MecsueB A0 AaTbl, MO COCTOSIHUIO Ha KOTOPYIO
onpegensetca CYA. lpu 3TOM CTOMMOCTb aKTMBa OnNpeaenseTrcs Ha OCHOBaHMMU
OOCTYMHOro Ha MOMeHT onpegeneHus CYA oTyeTa oueHWMKa C A4aToW oueHKn Hambonee
6n1mM3kon K paTte onpepeneHuss CTOMMOCTM aKTuBa, COCTaB/IeHHOro ¢ cobntogeHunem
TpeboBaHMM HOPMATUBHbLIX NPABOBbLIX aKTOB.

MeToauKM onpeaeneHns cnpaBeasiMBor CTOMMOCTM KOHKPETHbIX akTMBOB M 06583aTenbCcTB

npeacrtaBfieHbl B COOTBETCTBYHOLWMX MPUNOXKEHMNAX HacTosAwmx MNpaeun onpegenenns CHA.

NOPAAOK KOHBEPTALMMU CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYIYIO BAJIIOTY

CTOMMOCTb aKTUBOB M 0653aTeNbCTB, Bblpa)XXeHHas B MHOCTPAaHHOW BasitloTe, NMPUHMMAETCS
B pacyer CHA B BanwTe onpegenenHns CHA B cootsetctBun c [lMpasunamun Y TMNO,

AeNCTBYOWMMKM Ha aaTy onpeaeneHns CHA, no 6upxesoMy Kypcy 3akpbitna (TOM) MAO
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«MockoBckas bupxa» Ha gaTy onpeaeneHus nx cnpaseannBor CTOMMOCTU (fanee pata —
yKasaHHaa parta). B cnydyae oTcytcTBUS 6upxeBoro Kypca 3akpbitna (TOM) TMAO
MockoBckast bupxa Ha ykasaHHYylo gaTy, ucnonblyercsa 6mpxxeBon Kypc 3akpbitnsa (TOD)
NMAO MockoBckasa bupxa Ha 2Ty Xe gaTty. Ecnm Ha ykasaHHy faTy He onpenensitoTcs
6upxesble Kypchbl 3akpblTus TOM n TOD NMAO MockoBckas bupxa, Ans uenemn HacTosLwero
nyHkTa MNpaBun, NnpuMeHseTca Kypc LleHTpanbHoro baHka Poccuinckon ®eanepaunm Ha 3Ty

Xe aary.

B cnyyae ecnn LeHTpanbHbiIM baHkoM Poccuinckon ®depepaumm He yCTaHOBAEH KypcC
WHOCTPAHHOM BanoTbl, B KOTOPOM Bblpae€Ha CTOMMOCTb aKTuBOB (0643aTenbCTB), K
BantoTe onpegenennsa CHA B cootseTcTBUM C Npasunamu Y NN, AeACTBYOWWMN Ha AaTy
onpeaeneHns CHA, TO UCMOb3YETCA COOTHOLIEHME MeXAY KYpCOM MHOCTPaHHOW BasoThbl
n BantoTon onpegeneHns CHA B cootBeTcTBuu ¢ MNMpasunamm Y MNMNO, nencTBYOWMMIN Ha
naty onpegeneHna CHA, onpegensgemMoe Ha OCHOBE KypcCa 3TUX BasIlOT MO OTHOLUEHUIO K
poccumnckomy py6nto, yctaHoBneHHoro LleHTpanbHbiM BaHkoM Poccuinckon depepaunu.
NMNonyyeHHoOe 3Ha4YeHue OKPYI/AeTca Mo npaBwlaM MaTeMaTUUYECKOro OKpYyrieHusd Ao

nsaTHagUaTM 3HAaKOB Mocae 3ansiToun.

norPAAOK PACHETA BEJINYUNHDbI PE3EPBA HA BbINJIATY
BO3HATPAXAEHNA N UCNOJIb3OBAHUNSA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NN®

Pe3epB Ha BbINIaTy BO3HarpaxaeHus ynpasastowen KoOMNaHuuM, cneunanm3mpoBaHHOMY
aenosutapuio, 6upxe u auuy, OCYLWECTBASKOWEMY BeAeHMe peecTpa BagenbLes
MHBECTULUMOHHbIX naeB [MN® (panee - pe3epB Ha BbIMJ1aTy BO3HArpaxaeHus),
onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro
cooTBeTcTBYOWMM nuuam lMpasunamm Y MUO, n BKIKOHaeTCca B cocTaB 06sa3aTenbCTB
MA® npun onpegeneHnn CHA NMANO.

NHble pe3epBbl He HOPMUPYIOTCH N HE BKIKOYAOTCA B cocTaB obsazatenscts MANO.
MopaaoK nNpU3HaHUSA, rMpekpaweHUs nMpu3HaHUS W onpeaesieHns  crnpaBensinBown

CTOMMOCTHU Bo3Harpa>|<n,eHvu‘/’| M pacxonoB, CBA3aHHbLIX C AOBEPUTENIbHbIM YyrMnpaBJ1EHNEM,

yKasaH B [1punoxeHuu 8.
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NMOPAAOK YPEIryJINPOBAHMA PA3HOIJIACUN MBEXAY
YNPABJIAIOLWLEN KOMMNAHUEN n CNEUNAJINSNPOBAHHbLIM
AEMNO3UTAPUEM NP ONPEAENEHUNUN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npu cBepke CnpaBkm o CHA TNOD
CneunannsnMpoBaHHbIA Aeno3uTapuin 1 Ynpasnsowas komnaHus MNO BbISCHAIOT NpUYNHY
pacXoXAeHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs NpefesibHOro Cpoka
npeaocTaBneHns oT4yeTHOCTH, dakT obHapyXeHus pacxoxaeHun dukcupyeTcs B
MpoToKoMe pacxoxaeHu pesynbtaTtoB cBepkn CHA (aanee — MNMpOTOKOA pacXoXxaeHwun).
Mpn sToM Chneunanu3npoBaHHbIM Aeno3utapuin 3aBepsieT CnpaBky o CHA TN® B
COrslacoBaHHOM 4acTu € NpuaoxeHneM MNpoTokosa pacxoxaeHun n He no3aHee 3 (Tpex)
pabounx agHen c patbl nognucaHumsa [poTokoNa pacxoxXAeHun ysesomnsetr o dakrte
pacxoxaeHusa baHk Poccuwn.

@dakT nocneaylLwero yCTpaHeHUs pacXoXAeHW NOATBEPXAAETCA MyTeM 3aBepeHus

cnpaekun o CHA NMN® CneuymanmsanpoBaHHbIM Ageno3utapmeM 6e3 oroBopok.
MEPEPACHET CHA

B cnyuyasax BbigBneHus owmbkm B pacyete CYHA M pacyeTHOWM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO MNas, nNpuMBOASLLEN K OTK/IOHEHWUKO WCMNOAb30BaHHOW B pacyeTe
cTonmocTn aktmBa (obs3atenbcteBa) B pa3mepe 0,1% un 6onee koppekTtHon CHA, n/vnu
OTKNOHeHMe CHA Ha 3TOT MOMeHT pacuyeTa coctaBnsieT 0,1% wn 6onee koppekTHoi CHA, a
TakK Xe B C/yyasX BbiBNeHUS @(aKTa HeCBOEBPEMEHHOro Mpu3HaHUs/npekpalleHmns
npu3HaHmsa aktmea (obs3aTenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM TakKoro akTuBa
(obs3aTtenbctBa) CneumanusmMpoBaHHbIA Aeno3uTapuin U YnpaBnswwas KomnaHus
npomnssoaaTt nepecyet CHA 1 pacyeTHOM CTOMMOCTU MHBECTULMOHHOIo nasa. NcnpasneHus
B yyeT MNMU® ana ocywecteneHns nepecdyeta CHA BHOCATCA AaTaMu, B KOTOpPbIX 6bin
AonylleHbl OTKJIOHEHUS CrpaBeasinBOM CTOMMOCTM U CTOMMOCTM YUCTbIX akTueoB [NO.
Ynpasnswwas  KOMNaHWUs  ocywecTeBnsdeT  BOo3MeweHue  yuwepba  Bnagenbuam
MHBECTULUMOHHbLIX MaeB B cooTeBeTrctBuu C [lpasunamm AY MO n HOpMATMBHLIMU
npaBoOBbIMM akTaMn Poccumnckom degepaumm B CpoK He 6onee 7 KaneHaapHbIX AHER C AaThbl
3aBeplleHns rnepecyeta Bcex 3HadeHnn CHA, B KOTOPbIX Bbl/IN BbISIBIE€HbI OTK/IOHEHUS, U

OTPa)eHUs CyMMbl 3a40/DKEHHOCTM YnpaBnsatowen komnaHum B yyete MNMNO.
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Ecnn BbiABNEHHOE OTK/JIOHEeHME WCMNOoSIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbctBa) coctaBnsetr MeHee yeM 0,1% koppekTHo CHYA, n oTtknoHeHme CHYA Ha
3TOT MOMEHT pacyeTa coctasnseTr MmeHee 0,1% koppekTHon CHA, Ynpasnsawuwas KoMnaHus
n CneuymanusnpoBaHHbIA Aeno3uUTapuin OnNpeaensitoT, He NpuBeno U BbISIBEHHOE
OTK/IOHEHME K MNOoCNeayrlWwmM OTKIOHEHUSM B 4acTW, WCNO/b30BaHHOM B pacyeTe
cTonMMocTn aktmea (obsizatenbctBa), nu CHA, coctasnsawowmMm meHee 0,1% KOppeEKTHOM
CYA, 1 B cniydae oTcyTcTBMA npesbiweHnt 6onee 0,1% He npousBoadaT nepecyet CHA u
pacyeTHON CTOMMOCTU OAHOIO0 MHBECTUMUMOHHOIO MNas, 4Yncna WMHBECTULMOHHbLIX MaesB Ha
NMUEBbIX cyeTax BragenbueB, HO BHOCAT HeobxoauMble mucnpasneHuns B ydet [NOD B
Tekywen pate (paTe BbIIBAEHUS  OTKAOHEHUA). Ynpasnswowas KOMNaHUSa U
CneunanmsampoBaHHbIn Aeno3mTapun 06a3aHbl NPUHATL Mepbl ANs npeaoTBpaleHus

NMnoBTOPEHUA BbISIB/IEHHOM CnTyauumnmn.
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NMPUJTOXEHWME 1. NEPEYEHb AKTUBOB, NOANEXALLNX OLUEHKE

OLUEHLMNKOM

Ha ocHoBaHuKM oTyeTa oueHwmka B MNP oueHMBatOTCS cneayrolime akTmBbI:

(HA®W) npn OTCYTCTBMM UHbIX cnocob60B OLEHKMU

OnucaHmne BbibpaTtb

BepHoe,
nocrasus X

LleHHble 6yMaruM, no KOTOPbIM B COOTBETCTBMM C HACTOSLLUUMMU X

MpaBunamu onpeaenedns CYHA oTCYTCTBYIOT UHble CNOCO6bI OLIEHKMU

[Jebutopckas 3ad0/MKEHHOCTb, B C/lydae HanuMums Mpu3HaKoB

obecLEeHEeHMSS U  HEBO3MOXHOCTM TMPUMEHEHUS  WHbIX METOAO0B X

onpejeneHus cnpaBeasiMBoii CTOMMOCTU

HekBannduumpoBaHHble MHOCTPaHHble (PUHAHCOBbIE WHCTPYMEHTHI X

NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA

BbINJIATY BO3HAIPAXXAEHUA N ETO NCMNOJIb3OBAHWUE B TEHEHME

OTYETHOIo rogA

Pe3epB Ha BbiNMaTy BO3HarpaxxaeHus GoOpMUPYETCA OTAENbHO B 4YacTuM pe3epBa Ha

BbiNnaTy BO3HArpaxaeHus ynpaBnmou.Leﬁ KOMNaHnnM " B 4aCTn pe3€epBa Ha BbiNnaty

COBOKYMHOIro BO3Harpa>xpgeHua cneunannanpoBaHHoOMy A€ENO3UTaputo, 6V|p>|<e n nuugy,

ocyLlecTBNdWeMy BeaeHne peecTpa BrajesnbleB MHBECTULMOHHbLIX naes NMNO® (p,anee -

pes3epB Ha BbIN/AaTy NPOUYNX BO3HArPaXXaAEHUN).

Pe3epB Ha BbINaaTy BO3HArpa>aeHUn Ha4YnCIaeTca U OTpaXkaeTcs B cocTaBe obs3aTenbCcTB

MN® B TeyeHMe OTYETHOro roga: C Hambonee nosgHen U3 AByX AAdT — AaTbl Ha4ana

KasieHAapHOro roaa Wav AaTthl 3aBeplueHns (OKOHYaHuUs) popMupoBaHns - O0:

e JAaTbl OKOHYaHNA KaneHaapHOro roga,;

e [aTbl BO3HMKHOBEHUS OCHOBaHMA Ansa npekpawenusa MNO (He BkAwuvasa gaty

BO3HMKHOBEHWUA OCHOBaHMA Ana npekpawenma NMNO® B yactn pesepsa Ha BbinaTy

BO3HarpaxaeHus ynpasnsitowen KoMmnaHmmn);

e Haubonee nosaHen M3 ABYX AaT NPU NPEKpaLLeHUM - AaTbl OKOHYAHUA Mpuema

TpeboBaHnn kKpeautopos [MN® wnu [AaTbl OKOHYAHMUSA peanusauunmn

mmyuwectesa [MNOD.

BCero

Pe3zepB Ha BbiNAaTy BO3HarpaxaeHWM HauucnseTcs cornacHo npasunam Y MU

HapacTalLWwmMM NTOFOM N OTpaxaeTcsa B cocTase obsa3aTtenbctB MU® Ha gaTy onpeaeneHus

CYA B TEUYEHME OTYETHOro roaa.:
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OnucaHue nopsigka Bbi6bpatb BepHoe,
nocraBuB X
Ans oTKkpbITbiX [TN®/6upxkeBbix TN X

- Kaxabli paboyunii aeHb

Ans mHTepBasibHbix MNMN®/3akpbiTbix NTNO

- KaXkabli nocnegHuii pabouynin aeHb KaneHgapHoro mecsiua

- Ha AaTy BO3HWMKHOBEHWUS OCHOBaHWSA Ans npekpaweHns NMNo
- Ha Kaxayto aaty onpeaenennsa CHA NMNoO

Pe3epB Ha BbiNaaTy BO3HarpaxAeHus ynpaBisitollell KOMMaHWM U pe3epB Ha BbinaaTy
NPOYMX BO3HArpa>xaeHuUn, B Crlydae, eciim pa3Mep TakuMx BO3HarpaxaeHun onpeaensieTcs

ncxoasa us CrCHA, paccumTbiBatOTCA OTAENbHO MO KaXAo0M 4YacTu pe3epsa.

Oco6eHHOCTN pacueTa pe3epBa Ha BblJlaTy BO3Harpa>kaeHus ynpasisioLlen
KOMMAaHWM M pe3epBa Ha BbIMJIaTy NPOYMX BO3HArpa>kge€Hum B 3aBUCUMMOCTU OT
yCNnoBMiA nopsiaKa onpeaesieHMs pa3Mepa YKa3aHHbIX BO3Harpa>kaeHwum,

ycTtaHoBNneHHbIX Mpasunamu A1y MANOD.

1. Ecnm B cootsetrctBuu c [lpasunamn LAY [MN® pa3mep BO3HaArpaxaeHus
ynpasnswoLwen KoOMnaHum K1 obuwero BO3HarpaxaeHus  cneunanndnpoBaHHOMY
Aenosutapuio, 6upxe W Auuy, OCYLECTBASKOLWEMY BeAeHuMe peecTpa Brajenbues
WHBECTULMOHHbIX naes NMN® (panee - pa3Mep NpoYMX BO3HArpaxaeHwin) onpenensiercs
Kak npoueHT oT CICHA (6e3 AONONHUTENbHbLIX OrpaHUYeHnin), TO Kaxaas 4yacTb pesepsa
Ha BbINNaTy BO3HarpaxaeHun onpeaenserca B creaylowem nopsake:

e Ha nepsblii pabounit AeHb OTYETHOro roaa:

5, CU

roe:

Si- CYMMa HauucneHus pesepsa Ha NepsBblin pabouni AeHb OTYETHOro roaa;

D - konnuectso pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

pacu
CHA™ pacyeTHasa (npomMmexyTo4dHasa) sBenuumHa CHA Ha nepBbii pabouun

. S,
AEeHb OTYETHOrO rofa, B KOTOPbIA HAuuCIseTcs pe3epB !, onpeaeneHHas c

TOYHOCTbBIO A0 2 — X 3HAKOB Nocsie 3anaTon no popmyne:
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Axmuebvy — Km,

CLI lpactf:
(1+ xyxn+xnpn)
D
Axmugbl, - pacyeTHas BenMuMHa aKTMBOB, BK/OYas  Ae6UTOPCKYIo

3a40/KEHHOCTb Ha nepBbin pabounmin AeHb OTYEeTHOro ropa. [ebutopckyto
3a40/KEHHOCTb Ha nepBbin paboumin AeHb OT4YeTHOro roga HeobxoanMO
yunTbiBaTb A0 HAYMUCNEHUs BO3HArpaxaeHun W pesepBa Ha BbiaTy
BO3HarpaxxaeHusi 3a nepsebin paboumin aeHb OTYETHOro roga. B cnyyae onnatbl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnsiowen komnaHuen ms MNNO
BO3Harpa>x4aeHun, HauyuUCNeHHbIX B NepBblii paboynin aAeHb OTYETHOro roaa,
HeobxoaMMO npu onpeaeneHunm pacyeTHOM BeESIMYMHBbI aKTMBOB Ha NeEpBbIN
pabounin AeHb OTYETHOIrO roga yBeNmMunTb CYMMY aKTMBOB Ha CYMMY yn/laYyeHHbIX

BO3Harpa>xaeHun B nepsbii pabounii feHb OTYETHOro roaa.

Km, - BennumHa kpeanTOpCKOW 3a[0/KEHHOCTM 6€3 yyeTa HaYMCIEHHbIX

BO3Harpa>xaeHun Ha nepsblii pabounin AeHb OTYETHOro roaa.

X- MPOLEHTHAA CTaBKa, COOTBETCTBYOLLAA:

Xy, - Pa3Mep BO3HarpaXXaeHusi yrnpaBnsitollei KoMnaHum oTHocuTenbHo CICHA,

yCTaHOB/EHHbIM npaBuvnamu Y MNO® (B aonsax), AENCTBYHOWMIA Ha NepBbln pabounii

AEHb OTYETHOIO roaaq;

ann - COBOKYIMHbIN pa3Mep BO3HarpaxaeHun cneumannvpoBaHHOMY Aeno3utapuio, ,

6mpxke 1 nuuy, OCyLLEeCTBNAIOLWEMY BeAeHMe peecTpa BnaaenbleB WHBECTULMOHHBLIX
naes [MN®, oTHocuTenbHo CICHYA, ycTaHoBneHHbIM npasunamm Y (B Aonsx),

OENCTBYIOWMI Ha NepBbI paboynin AeHb OTYETHOro roaa;

X,- Kagas npoueHTHasi CTaBka, AeWCTBOBaBLIAA Ha nepBbi pabounin aeHb

OTYETHOro roaa.

xyicn + xn

3HayeHune | 1+ 5 ™| He okpyrnsieTcs.
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pacu

Okpyrnenve npu pacdete S; n CHYA " npoussBoamTca Ha Kaxaom AeNCTBAN A0 2-X

3HAKOB Moc/e 3angaTon.

e Ha Apyrve AHu onpegeneHnsa CHYA (3a uckn4deHneMm nepBoro pabouero AHs

OTYETHOro roga):

S- * n=1

' D T, pat

d-1 N
(CHAY +.C44) D (xT,) .,
t=1
= Sk,

rge:.

k - nopsiAKOBbIA HOMEp KaXAoro HauucieHus pe3epBa B OTYETHOM roay,
NnpUHUMaOWMN 3HayeHnsa ot 1 Ao i. k=i — nNopsAaKoBbIM HOMep nocreaHero
(Tekywero) HauMcneHnsa pesepsa;

Sk - CyYMMa KaXXaioro npom3seaeHHoOro B TeKyLeM OT4ETHOM roagy Ha4nCieEHNA peE3€EPBA,

S, - cymma ouepeaHoro (Tekyllero) HauMcneHns pesepsa B TeKyLLEM OTHETHOM roaY;

D - konuyectso pabounx gHeln B TEKYLLEM KaneHAAPHOM roay;

Ti' KOJTMYECTBO pa60qu OHen nepmnoaa, onpeaeneHHoro C Hadana TeKYLEro

OTYETHOro roAa Ao (BKIOYas) AaTbl HAUMCIEHNS pesepBa O, ;

t - NopsAAKOBbIN HOMep paboyero AHS, NpUHaANEXallero nepuoay, 3a KoTopbii

onpeaeneHo 1;, npuHumalowmin 3Hadenns ot 1 ao d. t=d — nopsakoBbI HOMep

pabouero AHA HauMcneHns pesepsa o; ;

CY4, - cToMMOCTb UNCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL| KaXKaoro paboyero axs t,

3a ucknodeHmeM aHs d. Ecim Ha pabouun pgeHb t CHA He onpepeneHa, OHa

npuHnMaeTtcs pasHor CHA 3a npeaecTsyowmin aH0 t pabounin AeHb OTYETHOrO roaa.

17



C4YApre- pacdeTHas (npomexyTouyHast) senmumHa CHYA Ha pdaty d, B KoTOopow

HaUMCNAETCs pe3eps S, , onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAKOB NOC/e 3ansTol no

dopmyne:

3T DT

n=1
i-1 d-1 (

)

T T
(Axmuewvty — Kmy +Z:Sk)—(Z:C'JAt * ! ' )
Cq é}aw — k=1 t=1 D ;
N N
Z (xyichr'l ) Z (xnpnTn )
( n=1 n=1 )
(1+ T T )
D
AKmuGbld - pacyeTHas BEIMUMHA  aKTUBOB, BKJItloOUas  AebuTtopckyto

3a40/KEHHOCTb  Ha paTy d. [OebuTopckyt 3aA0/DKEHHOCTb Ha AaaTy d
HEO6XOAUMO YuMUTbIBATb [0 HAYUC/IEHUS BO3HAarpaxaeHun U pesepBa Ha
BbIM/1aTy BO3HarpaxaeHus 3a Aaty d. B cnyyae onnatel B AaTy d ynpasnsioLlein
KoMnaHuen us MO Bo3HarpaxaeHuin, HAUUCIEHHbIX B AaTy d, Heo6xoAMMO Npwu
onpeaenieHnn pPacyeTHOM BENUYMHBI aKTMBOB Ha AaTy d yBeNUUUTb CyMMy

aKTMBOB Ha CYMMY YyMJla4y€HHbIX BO3HarpaxaeHui B aaTy d.

Kmd - Be€J/IM4nHa erD,MTOpCKOV‘I 3a40/KeHHoCcTn 6e3 ydye€Ta HaA4YUCNEHHbIX

BO3HarpaxxaeHmin Ha p[aTty d, BKAKYas OCTaTOK pe3epBa Ha BbinaaTy
BO3HarpaxaeHus Ha agaty d-1, rae d-1 —npegwecTeyowmii paboumin geHb gaTe
d.

i-1
S, - oblwas cymMMa pe3epBOB Ha BbIMIATy BO3HArPaXKAeHWs, HAYNUCIEHHbIX C
k=1

Hayana roaa ao aatbl d.

X - npoueHTHas cTaBKa, COOTBETCTBYIOLAA:

Xy, - Ppa3Mep BO3HarpaxxaeHus ynpasnsiowen KomrnaHum oTHocutenbHo CICHA,

yCTaHOB/EHHbIV npasunamm Y MU (B fonsx), AeNCTBYIOWMIA B TedeHue nepuoaa 1 ;
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X,,pn - COBOKYMHbIN pa3Mep BO3HArpakaeHuin Cneumanm3vpoBaHHOMY AEN03UTaputo,

6upxxe 1 nuuy, OCYLLECTBASAIOLWEMY BeAeHMe peecTpa BragenbleB UHBECTULMOHHDBIX
naes MNMN®, otHocuTenbHo CICHYA, ycTaHoBneHHbIM npasunammu Y MNO (B aonsx),
AencTBylownin B TedeHne nepuoda 7' ;

N — KON-BO CTaBOK, AENCTBOBAaBLUMX B OTYETHOMY roay,

X, - KaXaasi NMpoLIeHTHas CTaBKa, AeiCTBOBaBLas B TeueHue nepvoda 1 ;

T, - konuyectBo paboumx [HE nepuvoda, B KOTOPOM AeicTBoBana craBka X,

N
npuHaanexatuee nepuogy 1, rae T, = ZTH .
n=1

N

200 T) 2 (,T) 2T 2T
+ =1

Zg: (xnTw) . n=1 n n=1 + n=1
3HaueHus %, ( T T ) ( T T )
;1 1+
D D

HE

N

OKpYIrNstoTCS.

C qAé)acll

S, .
OkpyrneHuve npu pacdete 'un NPOM3BOAUTCA Ha KaXXAOM AEeNCTBuUM [0 2-X

3HaKOB MNocse 3ansaToun.

2. Echu B cootBetctBUM C [lpasunammn LAY TMNO pasmep BO3HarpaxaeHus
ynpasnsoLwen KOMNaHUM uan obwmin pasmep Npounx BO3HArpakaeHWn He 3aBUCUT OT
3HaveHna CICHA Ha paTy d, v BeiMUMHA pe3epBa Ha BbIMaTy TaKoro BO3HArpaxaeHus
MoXeT 6bITb onpegeneHa no pacdeta CICHA Ha paTty d, TO Ana pacyeta ApPYrom 4yactu
pe3epBa Ha BbiNAaTy BO3Harpa)kaeHus, Kotopasd onpegendercd, Kak npoueHT ot CICHA
Ha aaTy d, ncnonb3yTca GOopMysbl, YCTaHOBNEHHbIE M.1 HacTosawero MpunoxeHua. Mpwu

Gqﬂ ;M Cinl)acw

3TOM B pacyeTre BETNYUNH nin YUYUTbIBAOTCA cneayruimne ocobeHHOCTN B

OTHOLWWEHNN HEKOTOPbIX nokasaTenemn:

- pacuyeT nokasaTens npousBoauTCcs 6€3 ydyeTa pa3Mepa pe3epsa,

Ha4yuC/IeHHOro ¢ Hadasna roga Ao AaTbl d, B OTHOWEHUM TOro BuAa BOBHana)Kﬂ,eHMVI,
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MOpSAAOK pacyeTa KOTOPOro He ycTaHoBMeH, Kak npoueHT oT CICYA;
- nokasartens Km, v Km, Bknouaer B cebs npessapuTesibHO PaCcCUUTAHHYIO Ha

AaTty d BenuuMHy pesepBa K HAaYUC/EHUIO TOro BUAA BO3HarpaxaeHusi, pasmMep KOoToporo
B cooTBeTcTBMU C lNpasunamun Y NMNO He ycTaHoBneH, Kak npoueHT oT CICHA;

- B pacyeTe MUCNO/b3yeTCd WM TONbKO 3HayeHne Xywn, €CnuM pasmep
Bo3HarpaxaeHusa YK onpegensetcsa kak npoueHT oT CITCHA vnu Xnpn, €cnu obwmnm pasmep

NpoYnX BO3HArpaxaeHun onpenenseTcsa kak npoueHT ot CICHA.

3. Echm B cootBetctBun C [paBunamm AY TNO pa3mep BO3HarpaxaeHus
ynpasnsoLWen KOMNaHmm u obWwunin pasmMep npoymx BO3HArpa>kaeHWM YCTaHOBJ/IEHbI KakK
npoueHT oT CICYA, HO npu 3TOM XOTA Obl OAWMH M3 HUX OrpaHU4YeH npeaesbHOn
(UKCMpOBaAHHOM BEIMYNHOM, TO ANS pacyeTa pe3epBa Ha BO3HArpaxaeHue ynpasnstowen
KOMMaHMM U pe3epBa Ha MpoyMe BO3HArpaxaeHus UCnonb3yrTcs  GopMynbl,

iy o

YCTaHOBJ1EHHbIE n.1 HacToswero anJ’IO)KeHMFI, npun 3TOM B paCyeTe BETNYUNH nnn

pacu
Cqu YUYUTbIBAOTCA cneaytoume 0COBEHHOCTU B OTHOLUEHUM HEKOTOPbLIX NMOKAa3aTENEN.

- MepBOHa4yasbHO pacyeT MNpoOU3BOANTCA B COOTBETCTBMM C M.l HacTosAwero
MpunoxeHus, Kkak ecnm 6bl 3HaYEHUS pa3Mepa BO3HArpakaeHus yrnpasnstowen KOMnaHum
n obLero pasmepa nNpoymx BoHarpaxaeHui éoinm 66l Tonbko npoueHTamm ot CICHA 6e3
YCT@HOBJ/IEHHbIX OrpaHUYEeHNI;

- MOJlyYeHHoe pacyeTHOe 3HayeHnWe TOW YacCTM pe3epBa Ha BbiNnaTty
BO3HarpaxnaeHus, kotopasi orpaHn4yeHa pukcupoBaHHoM BenindnHon B NMpasunax 4Y NMUO,
CpaBHMBAETCA C YCTAHOBMIEHHbIMU OrpaHUYEeHUs MU, U onNpenenseTcs OKOoH4YaTesNbHas
Be/IMYMHA TaKoOM 4YacTu pesepsBa Ha gaTy d, npu 3TOM:

e ecNn  pacyeTHOe  3HayeHuWe  YyAOB/ETBOpPSAeT  AOMNOAHUTENbHOMY
OrpaHuU4yeHunto, yctaHosrneHHoMy [MpaBunamm Y MUO®, TOo Takasa 4vacTb
pe3epBa NpU3HAETCs OKOHYaTeNbHOM Ha AaTty d;

e eC/In pacyeTHOe 3HayeHuwe He YAOB/eTBOpSAeT AOMNOSIHUTENIbHOMY
OrpaHun4yeHunio, yctaHosneHHoMmy lNMpasunamm Y MU, To okoHYaTennbHas
BE/IMUMHA pe3epBa Ha JdaTy d nepecyuTbiBaeTcs UCXoAd U3
(pUKCMPOBAHHOIO OrpaHNYeHuns;

- €CJ1IN OKOH4aTEIbHasA BEJIMYNHA YaCTu pe3epBa Ha BO3Harpa>xgeHme nepecymtaHa
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ncxoada w3 (bVIKCVIpOBaHHOFO orpaHmnyeHunsa, TO Aanee OCYLUECTBAAETCA NeEpPEeCYET

Cqﬂ ;ﬂﬂ: Cqupacq

rnokasartenen nnm C Uuenbl nepecyeTa BTOpPOM 4acTu pe3epBa Ha
BO3HarpaxaeHue (Kotopasa onpeaensietcsa kKak npoueHT ot CMCHA 6e3 orpaHuyeHunin) B
nopsiake, yCTaHOBJIEHHOM .2 Hactoauwero [lMpunoxeHus. lpu 3TOM paccymTaHHas B
HaCTOSWEM MYHKTE OKOHYaTeslbHas BeNMUYMHa 4acTu pe3epBa Ha BO3HarpaxaeHue, Ans
uenem panbHenwero pacyeta no n.2 paccMaTpMBaeTCsl, KakK 4acTb pe3epBa Ha

BO3HarpaxajeHue, paamep KOTopon nssecteH (onpeaeneH) Ao pacdeta CICHA Ha paTty d.

4. Ecnu B cooTtBeTcTBUM C Npasunamn Y MNMNO pasmep oaHOro U3 BO3HArpaxzaeHum
(ynpaBnswowen KOMMAHMM WM MPOYMX BO3HArpa>kaeHun) YCTaHOBJeH B Buae
duKCcMpoBaHHON BeNYUHbI 63 AONONHUTENbHbLIX OrpaHUYeHU B BuAe nNpoueHTa oT
CIrCYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CICHA n orpaHunyeH npeaenbHom
(dUKCMpOBaAHHOM BEIMYMHOMN, TO pacyeT pe3epBa Ha BbiNaaTy TOro BMAa BO3HArpaxaeHus,
pa3Mep koTtoporo 3aBucut oT CICHA w©n orpaHuyeH npeaenbHor GUKCUPOBAHHOMN
BE/INYNHOM, OCYLLECTBASIETCA B Cneayowem nopsiake:

- MepBOHAYasibHO pacyeT OCYLWEeCTB/SETCA B COOTBETCTBMM C M.2 HACTOsLWero
MpunoXeHnsa ona onpeaeneHns pacyeTHOro 3HayeHus 4acTy pesepBa Ha BO3HarpaxaeHuwe
B Buae npoueHta ot CI'CHYA Ha paTy d;

- MNOJIyYEeHHOE pacyeTHOe 3HayeHuMe 4acTu pe3epBa Ha BO3HarpaxzaeHue,
yCTaHOB/IEHHOro Kak rnpoueHT oT CICHYA, cpaBHMBaeTCHa C yCTaHOB/IEHHbIMK B lMpaBunax
AY TMNO® orpaHuvyeHnaMn, n onpeaenserca OKOoH4YaTeNnbHas BeJIMYMHA TaKOW 4acTu
pesepBa Ha gaTty d, npu 3ToM:

e eC/In pacyeTHoe 3HayeHue YyAOBJIeTBOPSAET YCNOBUK (DUKCUPOBAHHOIO
orpaHuyeHunsd, ycrtaHosneHHoro [lpaswnamu Y MUNO®, TOo Takas 4acTb
pe3epBa NpU3HAeTCs OKOHYaTeNbHOM Ha AaTty d;

e eC/In pacyeTHoe 3HayeHue He YyAoBfeTBOpsSeT (UKCUMPOBAHHOMY
OrpaHuU4yeHunto, YyCTaHOBJ/IEHHOMY Mpasunamu nay nuo, TO
OKOHYaTeNbHasa BenYnHa pesepBa Ha AaTy d onpepenseTcs ucxoas m3

(pnKCMpoBaHHOIO OrpaHUYeHus.

5. Ecnu B cooTBeTcTBUMM C MNpasunamun Y NMNO pasmep o4HOMO M3 BO3HArpaxaeHum

(ynpaengwowen KOMAOAHUM WNN  NPOYMX BO3HaArpaxneHuin) ycTaHoBNeH B Buae
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(PUKCUPOBAHHOW BENUYUHbI C AOMOSIHUTENbHbLIM OrpaHWYeHNEM B BUAE MpOLEHTa OT
CrC4yA, a pasmep agpyroro onpeaeneH, kak npoueHT oT CICHA 6e3 AONOAHUTENbHbIX
OrpaHM4YeHun, TO pacyeT pe3epBa Ha BO3HArpaxxAeHue YyrnpassloWen KOMMAHUU U
pe3epBa Ha Npo4yuve BO3HArpaxxaeHus OCYLLECTBNAETCH B CleAyoLlWeM nopaake:

- NepBOHayaslbHO pacyeT MNpou3BOAUTCA B COOTBETCTBMM C M.1 HacCTOsALWero
MpunoxeHUsa C NCNOSb30BAaHWEM B pacyeTe TOJSIbKO 3HadyeHnn B Buae npoueHta oT CICHA,
T.€. pacCyMTbIBAOTCA NpeaefibHble 3HAaYEHUSA pe3epBa Ha BO3HarpaxaeHue;

- Janee paccymTbiBaeTca yctaHosneHHasa [pasunamun AY MNMUNO BennumHa 4actu
pe3epBa Ha BO3HarpaxaeHuwe, onpeneneHHas B Buae (GHUKCUMPOBAHHOW BEINYUHBLI, U
CpaBHMBAETCHA C NOJIYYEHHbIM MNpeaenbHbIM 3Ha4YeHNUEM B NepBOHa4YyasibHOM pacyeTe, npu
3TOM:

e ecnn (UKCUMpOBAHHAs BeSIMYMHA YacTW pe3epBa Ha BO3HarpaxzaeHue
YAOBNETBOPSAET pacCYNTAaHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYA,
ycTaHoBneHHoMy [Mpasunamu 1Y NMNO®, To ocywecTBngeTca nepecyer 4acTu
pe3epBa Ha BO3HArpaxaeHwe, KOTOpOe YCTaHOBJIEHO TOJIbKO B Buae
npoueHTa oT CICHA B coOTBeTCTBMM C MN.2 HacToswero lNpunoxeHusa, wm
NONy4YeHHble 3HAYeHUs 4YacTel pe3epBa Ha BO3HArpaxxaeHwe npu3HatTCH
OKOHYaTesNbHbIMM Ha Aaty d;

e ecin (UKCMpOBaHHas BenMYMHa 4YacTu pe3epBa Ha BO3HArpaxaeHwe He
YAOBNETBOPSAET pacCYNTAaHHOMY OrpaHuyeHuto B Buae npoueHta ot CICYA,
TO OKOHYaTes/IbHbIMWU MPU3HAKOTCA NEepBOHAYaA/IbHO PACCYUTAHHbIE 3HAYEHUSA
yacTen pesepBa Ha BO3HarpaxaeHwe, onpenenieHHble, KakK MpoOueHT OoT
CIrC4yA.

Pa3smep cOpMMPOBAHHOIO pe3epBa Ha BbINAATy BO3HArpaXKaeHUs yMeHblIaeTcs Ha
CYMMbl HA4YMUCNEHHOrO B TEYEHMEe OTYETHOro roAa BO3HArpaXKAeHwus Yynpasnstowen
KOMMaHMM, CNeunanmnsnpoBaHHOMY Aeno3uTapuio, GUpxe W nvUy, OCYLLECTBASAIOLIEMY

BeAeHne peecTpa BlagenbueB MHBECTUUMOHHLIX rnaes MNO.

MpeBbileHne pe3epBa MPU HAYUCNEHUW BO3HArpakaeHus Yrpasisdlowen KOMMaHuu,
BO3HarpaxgageHus crneunanm3npoBaHHOMY Aeno3unTapuio, bupxe " nvuy,
OCYLLecCcTBNALWeEMY BeAeHue peecTpa BagenbueB WMHBECTUUMOHHbLIX naes [MNO, B

Te4yeHne KaneHaapHoro roga He AonyckKaeTcs.

He mcnonb3oBaHHbIN B TeYeHMEe OTUETHOro roaa pe3epB Ha BbiMJ1aTy BO3HaArpa>XaeHuA
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MOANIEXUT BOCCTAHOBJIEHMIO MO OKOHYAHUIO OTYETHOro roga, HO He ro3JHee nepsBoro
pabouyero gHs roga, cneayowero 3a OTYETHbIM, M MPU3HAETCS B COCTaBe NpPoYnMX 40X0A0B.
YKa3aHHOe BOCCTaHOBJ/IEHWE OTpa)kaeTcs npu rnepsoM onpegeneHnn CHA TNO B rogy

cneayrwuwnmMm 3a OTY4ETHLIM rOA0M.

Oco6eHHOCTM onpeaesieHns pacyeTHOM BeJIMYMHbI pe3epBa Ha BO3HarpakgeHume
B YaCTM pe3epBa Ha ynpasBisiloWyo KOMNaHUIo n (Man) yacTu pesepBa Ha npoyue
BO3Harpa>kaeHusi, ecsim COOTBEeTCTBYHUMe BO3HarpaxgeHusa YCTaHOBJI€HbI
Mpasunamun Y NMNO® B BUAe (PUKCMPOBAHHOW BEeJIMUMHbLI 3a oOnpepAesieHHbIN
nepvoa BpeMeHMU.

BennumnHa Kaxaon 4yactun pesepBa Ha BO3Harpa)xaeHue onpeaensieTcss ucxoas u3 pasmepa
BO3HarpaxJaeHus, npeaycMoTpeHHOro COOTBETCTBYOLWMM nuuam Mpasunamm Y MANO. B
OTHOLLUEHMM BO3HarpaxaeHus Ynpasnslolen KOMMNAHUMWM yKa3aHHbIM B Tabnuue Huxe
MnOpsAAOK pacyeTa pe3epBa COOTBETCTBYET TMOPSAAKY pacyeTa BO3Harpaxaeluus,

yCcTaHoBneHHoMy lMpasunammn Y MNMNO (ecnu Takon nopaaok onpeaeneH B MNMpasunax 4Y
NnAo®).

IMopsigok pacyera Be/IMYNHbI pe3epBa Ha KaXkayro Agarty ero Bbi6bpaTb BepHoe,
Hay4yucsieHmnsa B c/ly4yae, ecsin CyMMa COOTBETCTBYIOLEero nocraemB X
BO3Harpa>xgaeHus onpegesieHa, Kak pukcmpoBaHHasi Be/INYNHA
3a onpepgesieHHbI nepnuog

3a kaxAblii KaNeHAapHbIA AeHb MNPonopUMOHaNbHO KasleHAapHbIM
OHSAM nepuoaa, yctaHosneHHoM B MY Ana BennumHbl BO3HarpaxaeHus,
Ha AaTy HauyuCleHus pesepBa

3a kaxAabli paboumii AeHb MNponopuMOHanbHO pPaboymMM  AHAM X
nepuoga, ycraHosneHHoM B MY aAn1a BeNNMUMHbI BO3HarpaXxaeHus, Ha
AaTy HauncneHus pesepsa

MponopunoHasibHO KOMIMYECTBY MecaleB B Nepuoae, 3a KoTopbli
yCTaHOBJ/eHa PMKCMPOBaHHas BENMYMHA BO3HArpaXaeHu1si, 3a NOJIHbIN
mecay (ecnu nocneaHmin pabouymii AeHb Mecsaua He coBnajaeT C
nocnegHmMM KaneHdapHbiM, TO pe3epB Ha nocnegHuin paboumn geHb
Mecsila NpU3HaeTcs B NOSIHOM obbeMe 3a MOMHbIM KaneH4apHbIn Mecsl,)

MponopunoHanbHO CHavasa KoOJINUeCTBY MecsiLleB B nepuoae, 3a
KOTOpbIV yCTaHOBMIEHA (PMKCMPOBAHHAs BeNIMUMHA BO3HArpaXaeHus, u
NpPonopLUOHaNIbHO KOJIMYECTBY KaJieHAapHbIX AHEel B mecaue -
€C/NN pe3epB onpeaesisieTcs 3a HEeMOJIHbIA Mecsal,.

MponopunoHanbHO KOJIMYECTBY MecsLleEB B nepuoae, 3a KOTOopbIi
yCTaHoBNEeHa (PUKCUPOBAHHAA BESIMYMHA BO3HArpaXKaeHus, 3a NosiHbIn
mMecsu (ecnn nocnegHumii pabounii geHb Mecsua He coBnagaer C
nocnegHMM KasneHaapHbiM, TO pe3epB Ha nocnegHuin pabounmin AeHb
Mecsila NMpM3HaeTcs B NOJIHOM o6beMe 3a KaneHAapHbI Mecsy)

MponopunoHanbHO CHaYasa KOJIMYECTBY MecsiLleB B nepuoae, 3a
KOTOpbIV yCTaHOBNEHa (PMKCMPOBAHHAs BeNIMYMHA BO3HArpaXKaeHus, u
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NpPonopLUOHANIbHO KOJIMYECTBY pabouunx aHel B Mecsiue - eciu
pesepB onpeaensieTcs 3a HenoJiHbIM Mecsil.
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NMPUJITOXEHWME 3. MOAEJIN N METOAAbl OLUEHKN CTOUMOCTU LEHHbIX BYMAI

OBLUME NMOJIOXXKEHUA

[ns oueHKN cnpaBeanvMBON CTOMMOCTU LEHHbIX ByMar UCMob3yrTCS UCXOAHbIE AAHHbIE YPOBHS 1, 2 n 3. Mpwn 3TOM
HanboNbLLUMIA NPUOPUTET OTAAETCA LIEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AAHHbIE
YpOBHS 1) M HAUMEHbLUUA NPUOPUTET - HEHABAOAAEMbIM UCXOAHbIM AaHHbIM (MCXOAHbIE AaHHble YPOBHSA 3).

Bbi6bop yMeCTHbIX METOA0B W MoAesien onpeaeneHnus CcnpaBeasMBon CTOMMOCTU LEHHbIX ByMar n MCTOYHMKOB MCXOAHbIX
OaHHbIX, HEobXxoAMMbIX ANs onpeaesieHuMs cnpaBensinBoM CTOMMOCTM, 3aBUCUT OT AEWCTBYHOLLUMX OrpaHUYEeHU Ha
pacrnopshXeHune UeHHbIMM ByMaramum Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6ymMar ogHOro BMAa WM O4HOIo m
TOrO e BbiNyCKa HaAEXUT OnpeaensTb C UCMOJIb30BaHMEM OTnYaowmxcs (pa3HbiX) METOAOB ONpeAeneHnss CTOUMOCTU
M UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMecTHbl B AaHHbIX 06CTOSATENLCTBAX, C YYETOM KPUTEPUEB, OTpa)karoLmx
CNOCOBHOCTb pacnopsiXaTbCs LeHHbIMM 6ymMaramn. K TaKnMMm KpUTepuUsM MOryT OTHOCUTbCS, B TOM YMUC/Ie MECTO XpaHeHUs
LeHHOMW byMaru; AenCTBYyloWMe OrpaHUYuTeNbHbIE Mepbl, BBEAEHHble B OTHOWEHUN Bragenbua LeHHbIX 6ymar (MHOoro
nvua, ocywecTBnaskowero npaesa nNo uUeHHbIM 6ymaram) numbo uHOro nuua (opraHmsaumm), B KOTOPOM (KOTOpPOM)
YUYMUTbIBAKOTCA NpaBa Brajesnbla LeHHbIX 6ymar, coctaBnaowmx mmywectso NMNU®; AoCTynHOCTb 6MpX M (MNn) TOPro.biX

nnowanok ana 6pokepos, ¢ KOTOpbIMK 3akntoueHsl YK .Y. NMN® cooTBETCTBYOLWME A40roBopbl (cornaweHus).

AKTUBHbIM PbIHKOM /715 LEeHHbIX 6byMmar, 4ONYLEeHHbIX K TOpraM Ha pOCCUMUCKON UM MHOCTPaHHOW 6upike Npu3HaeTcs

NOCTynHas 1 Habnoaaemas 6uprxesas niollaaka B clydae 0JHOBPEMEHHOIO COB/IOAEHUS HUXKENEPEUNCNEHHbBIX YCIIOBUN:

e LeHHas bymara gonyuieHa K Topram Ha poCCMHUCKOM MU MHOCTPaHHOW Bupxe, npuBeneHHom B MNpunoxeHun 4,
M Ha 3Tux bupxax ynpasBnswwas KOMNaHUa MMeeT BO3MOXHOCTb pacnopsaXaTbCs LeHHOW 6ymaron, B TOM

yucne c yyactuem 6pokepa;
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e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crnpaseasinBoM CTOMMOCTUM MpPpU HanuU4ynMuU HEHyeBoro
obbema ToproB Ha agaty onpeaenenms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabntogaeMbix 6UpxKeBbIX
naowankax 6bln HETOProBbIM AeHb Ha AaTy onpeneneHns CHYHA - aHanu3MpylTCa AaHHble MOCNeAHero
TOProBOro AHSA Ha AAHHbIX Nowaakax, npeawecTByoWwero HETOProeomy);

e KONMYecTBO caenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmnMme OCHOBHbIX Topros — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocneaHue 10 Toproebix AHen npesbicun 500 000 (MaTbcoT Thicay) pybnen
(nnn cooTBeTCTBYOWMA pybneBbln 3KBMBANEHT NO Kypcy BaHka Poccunm Ha aaTy onpeaeneHus akTUBHOMO

pblHKa (faTy onpeaeneHus CHA), ecnv o6beM caenok onpeaeneH B MHOCTPaHHOW BantoTe).

KpuTepuin o KonmyectBe CAENOK MNPUMEHSETCS B Cllyyae, ecnim Ha BCeX AOCTYMHbIX HabntoaaeMbiX pblHKaxX, Ha KOTOPbIX
TopryeTtcs ueHHast 6ymara, B AOCTYMHbIX MCTOYHMKAX MH(OPMaUUM eCTb AaHHble O KOJIMYECTBE CAeNoK. B oTcyTcTBMM
KpUTEpUS O KOJTMYECTBE CAENOK XOTS 6bl HA OA4HOM AOCTYNHOM HabnAaeMOM pbliHKe ANa onpeaeneHns akTMBHOMO pbiHKa
NPUMEHSIETCS TONIbKO KPUTEPUIA COBOKYMHOro obbema caenok 3a nocneaHue 10 ToOprosBbiX AHEN, KOTOPbIA AOJHKEH
npesbiwaTte 3 000 000 pybnen (Mnm COOTBETCTBYIOLWWIA pybneBbin SKBMBANeHT no Kypcy baHka Poccun Ha paty

onpeaeneHns akTMBHOIo pbiHKa (AaTy onpeaeneHus CYA), ecnu o6beM cAenok onpeaeneH B UHOCTPAHHOM BanoTe).

B cnyyae, ecnu ueHHasa 6ymara Topryetcs Ha pocCMMCKON Bup)ke B OCHOBHOM peXxume TOProB C pacdeTamu B pybnsx u B
WHOCTPaHHOM BasnlTe W TakKMe peXxuMbl TOPros AOCTYMHbl A/ COBEpLUeHUs CcAenoK 3a cyeT umyuwecrtsa MN®, To
COBOKYMHbIN 06BbEM CAENOK M KOJIMYECTBO CAENIOK onpeaensieTcs no obuwemy obbemy TOpros € pacydetamm B pybnsax n B

MHOCTPaHHOW BantoTe.

OnpeaeneHne akTUBHOIO pblHKA OCYLLECTBNAETCS C YYETOM TOr0, YTO BO3MOXHOCTb MCMNO/Ib30BaHUSA AaHHbIX NOCNeAHEro
TOProBOro AHA Ha TOProBbIX MJowagKkax He NpUMeEHseTCa B Cllydae, Korga HeToOproeblin AeHb (MM OTCYTCTBME TOProB Ha
(oHOOBOM pblHKE) CBSiI3aH C MPUMOCTAaHOBKOW TOProB Mo peweHunio baHka Poccmu, NpuUOCTaHOBKOW TOProe B Cliyvae
OOCTUMXKEHUS YCTAHOBMNEHHbIX 6MpXen NOporoBblX 3HAYEHUN WAU UHBIMKM COBbLITUAMM (COrNAacHO MOTMBUPOBAHHOMY
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Cy>XXAEHUIO ynpaBnmou.l,eVl KOMI'IaHVIVI), CNOCOBHbLIMK CyLweCcTtBeHHO MoBJINATb Ha U3MEHEHNE CHpaBe,D,ﬂMBOVI CTOMMOCTU B

TakKol HETOproBblit AE€Hb MO CPaBHEHWUI C MOC/EAHUM TOProBbiM AHEM. B cnydyae, ecnu BO3HUKLILUME OBCTOATENLCTBA

NPUBOAAT K 3aTPYAHEHMIO (HEBO3MOXHOCTKM) onpeaesieHnst CNpaBeaAMBON CTOMMOCTU aKTMBOB, YNpaBastowas KoOMNaHus

obsa3aHa NMPpMOCTaHOBUTb Bblaayy, norawleHne m 06bMeH MHBECTUUMOHHbIX MaeB MaeBoro MHBECTULMOHHOIMO (bOH,D,a no

npn4ynMHam, He 3aBucallMM OT YI'IpaBJ'IFII-OLLI,EI7I KOMMNaHnn, 6e30THOCUTENIbHO TMMNa NAeBOro MHBECTULMOHHOIO CbOHD,a n

HE3aBUCNMO OT CbaKTVI‘-IeCKOFO nposeageHna npoueayp no Bblgave, norawleHno 1 O6MeHy MHBECTULUMOHHbLIX NMaeB B MOMEHT

BO3HWUKHOBEHMSA 0693aHHOCTM NO NMPUOCTAHOBJIEHUIO.

Ona oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacTtodawmnx npasnsl OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOW pPbIHOK /1M1 LiIeHHbIX 6yMar B
uenax Hacrosawmx Mpasun
onpepenenus CHA

MopsAoOK NpU3HaHUSA PbiIHKA OCHOBHbIM

Ansa ueHHbIX 6yMar poCCUUCKUX SMUTEHTOB
(3a ucknroueHueM o6auraumnii BHEWHNX
06/1IMrayMoHHbIX 3aiMOB Poccuickom
deanepaumm n UeHHbIX 6yMmar
MeXXAYHapOAHbIX KOMMNaHUi)

MockoBckasi 6upxa, ecnv MockoBckasi 6upxxa sIBNSIeTCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckasl 6upxa He SIBNSIETCA aKTUBHbIM PbIHKOM — pOCCUICKas
6upxeBas naowWanka M3 u4Mcna aKTUMBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLKN 06N 06bEM CAENOK MO KOJIMYECTBY LEHHbIX 6ymar 3a nocneaHue 30
(TpnauaTb) TOProBbIX AHEN, BKIOYas AaTy OLEHKWU, MO COCTOSIHUIO Ha KOTOPYHO
ONpefensieTCsl OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOPMauMn 06 obbeme caenok Mo KOJIMYECTBY LEHHbIX bymar
ncnonb3lyertcs MHpopMmaumss ob obbeMe cAeNnoK B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe 0bbeMa CAETOK Ha pa3IMyYHbIX TOProBbIX MaOLaAKaX OCHOBHbLIM PbIHKOM
cuMTaeTca Toprosas naowagka C HanbonblWKMM KOJIMYECTBOM CAENOK 3a AaHHbIN
nepuoga.

Ansa ueHHbIX 6yMar MTHOCTPaHHbIX
SMUTEHTOB, B TOM 4Yucne ansi obnuraunin
BHELWHUX 06/1IMraLiMoHHbIX 3aMMOB
Poccuiickon ®egepaumm, QOJIrOBbIX LLEHHbIX
6ymMar nHoCTpaHHbIX roCyapcTs,
eBpoo6bnvraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar MexxayHapoaHbIX
¢hMHaAHCOBbIX OpraHu3auui, LeHHbIxX 6ymar

MHoOCTpaHHas mnm poccuinckas bupxka m3 ducia akTUBHbIX PbIHKOB, MO KOTOPOW
onpegeneH Hambonbwunn obwmii 06bEM CAENOK MO KOSIMYECTBY UEHHbIX 6yMar 3a
nocneaHne 30 (Tpuauatb) TOProBbIX AHEN, BK/IOYas AaTy OLEHKW, Mo
COCTOSIHMIO Ha KOTOPYIO onpeaensieTcss OCHOBHOWM PbIHOK.

Mpn otcyTtctBMM MHMOpMaumnm 06 obbeMe CcAenoK Mo KOJMYECTBY UEHHbIX 6ymar
ncnonb3yercs nHdpopmMaums 06 obbeme caenok B AEHEXHOM BblpaxeHuu. Mpu aToMm
BE/IMYMHbI 06beMa CcAefioK B BasloTe KOTUPOBKM MepeBoAsaATcs B pybau no Kypcy
baHka Poccun Ha paty onpegeneHusa CYA. lMpu paBeHCTBE 0bbeMa CAENOK Ha
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MeXAayHapoAaHbIX KOMHaHMﬁ, AaonyuweHHbIX K
TOpram Ha OpraHmM30BaHHbIX TOProBbiX
naowaakKkax

pas3/ZinyHbIX TOProBbiX MjowaakaxXx OCHOBHbIM pPbIHKOM CUHUTAQETCA TOproBad

naowagka ¢ HanbonblWMM KONNYECTBOM CAENOK 3a AaHHbIN nepwuoga.

Ana ueHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, 06/1IMraumMi BHELWHUX
o6MraumMoHHbIX 3aMMoB Poccuickon
depepaumm, AONIFOBbIX LLeHHbIX 6ymar
MHOCTpPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPAHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXAyHapoaHbIX (PUHAHCOBbIX
OopraHuM3saumi, He fQonyLEeHHbIX K TOPraM Ha
6upiKeBbIX NNoWafKaxX, AOCTYMHbIX
Ynpasnsiouwein KoMmnaHmm

BHebunpxeBoOin pbIHOK.

NOPAAOK OLEHKN CTOUMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmaru

Mopsaaok onpeneneHvs CﬂpaBEAﬂMBOVI CTOMMOCTH

LleHHble 6yMmaru

poccuiickmx sMuTenTos 3a | 1- METOA OUEHKM CcrpaBeasIMBOA CTOMMOCTM LUEHHbIX 6ymar,

MCKJIIOYEHNEM LIeHHbIX onpeaensieTca akTUBHbIM 6Mp)xeBOM pbIHOK (OonpeaesieHne LeHbl HA OCHOBaHUM
6ymar mexxayHapoAHbIX MCXOAHbIX AAHHbIX 1-ro ypoBHS)
KOMMNaHUM

Ons onpepeneHns cnpaBeasMBOM CTOMMOCTM, MCMOMb3YHOTCS LEeHbl OCHOBHOIMO pblHKA 3a NOCNEAHMUN
TOpProebin AeHb (M3 4YMCNa aKTUBHLIX POCCUNCKUX 6upi), BblbpaHHble B cCregyloweM nopsgke
(ybbiBaHus npunopuTteTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUN POCCUMCKOM BUpXK Ha party
onpepenenns CHA npu yCnoBun rnoaTBEPXAEHUS €e KOPPEKTHOCTH;

ANA KOTOPpbIX
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LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHmsa CYA, npu3HaeTcs KOpPpPeKTHOW, eCcnM OHa
HaxoAMTCs B MHTepBasie Mexay MMHUMAnbHOM M MaKCUMMasIbHOM LEeHaMu CAeNOK Ha 3Ty XXe AaTy
3TOM Xe 6upxn, BKAKYAsa rpaHuubl UHTEpPBana;

b) cpegHeB3BelWweHHaa LeHa Ha MOMEHT OKOHYaHUs TOProBOM CECCUM POCCUMCKON BUMpXW Ha aaTty
onpegenenns CHA npu ycnosmu, 4TO AaHHas LUeHa HaxoauTca B npegenax cnpega no crnpocy u
NpeanoXeHUI0 Ha yKasaHHyo AaTy;

C) LE€HAa 3aKpblTUd HA MOMEHT OKOH4YaHUA TOpFOBOVI ceccunm pOCCMﬁCKOﬁ 6Mp)KVI Ha AaTty onpeaeneHumnsd
CYA npun ycnoBmn noaTBEPXAEHNA €€ KOPPEKTHOCTH,

LleHa 3aKkpbITUa Nnpu3HaeTcd KOppEKTHOVI, €C/n paCKpbITbl AaHHbIE 06 obbeme TOProB 3a AEHb U 06beM
TOProB HE paBEH HYJIIO N TaKad LEHa 3aKpblTUA HE paBHaA HYJIO.

Ecnu ueHHas 6yMara TopryeTrcsi Ha poCCUMCKOM Bupxxe B pexrMMmax TOProB C pacyeTamu B pybnsix u
WHOCTPaHHOW BantoTe, U Takas 6upxa Mpu3HaHa aKTUBHbLIM OCHOBHbIM PbIHKOM, TO ANs Bblbopa
crnpaBeasIMBON LieHbl UCMOJb3YOTCS NPUOPUTETHO LIEHBbI TOrO pPeXxuMa TOPros, MO KOTOPOMY Ha AaTy
OLEHKWN onpeaeneH Hanbonblmi 06bEM MO KpUTEPUSIM BbI6Opa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTosweM MNPUNoXEHUN AN POCCUACKUX BUPXKEBbLIX MIOWAA0K.

B cnydae, ecnm HM ofiHa U3 LIEH MO BbIGpPAaHHOMY PEXWMY TOProB B ONpeAesieHHON BantoTe He MOXET
6bITb UCNOMb30BaHa Ha AATy OUEHKW, TO MCMOJb3YIOTCSA LieHbl Ha Ty e AaTy Mo PexuMmy TOpros B
Apyroi BantoTe ¢ 06beMOM TOProB Mo KpUTEPUSM Bbli6Opa OCHOBHOIO pblHKA B MOpsAAKe YMEHbLUEHUS.

CnpaBegnmBasi CTOMMOCTb [AOJITOBON LEHHOM OyMmarnm onpegensietca C y4eTOM HaKOMAEHHOro
KYNOHHOIo goxoga Ha gaty onpegeneHmnsa CHA.

Ecnn Ha paty onpegeneHuss CHYA OTCYTCTBYKOT LEHbl OCHOBHOMO pblHKa, ANa onpeaenieHus
CcnpaBeanBOM CTOMMOCTM LIEHHOM 6yMarn NnpuMEHsoTCAa MOAEeNN OLEHKM CTOMMOCTM LIeHHbIX ByMar 2-
ro YpOBHSl, 3@ UCK/IIOYEHMEM C/lyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yCnoB/iIeEHO HETOProBbiM
AHEM OCHOBHOro pblHKa. B 3ToM cny4yae Ha pgaTty onpegenenus CHA gonyCTMMO MCMOJb30BaTh LEHbI
rnocnegHero ToproBoro AHs OCHOBHOW BUpxu.

2. Mopgenu u MeTtoabl OULUEHKM cnpaBeAsIMBOM CTOMMOCTM UeHHbiX 6ymMmar, ansa
KOTOPbIX He onpeaensieTcd aKTUBHbIA 6Mp)KeBOi PbIHOK, HO UMEIOTCA UHbIe NPAMO
WM KOCBEHHO Habnrpaaemble AaHHble (onpeaeneHue UeHbl € UCMNOoJIb30BaHUEM
MCXOAHbIX AAHHbIX 2-ro YPOBHS)

2.1. CnpaBeanvBas CTOMMOCTb aKLiMA POCCUIACKNX SMUTEHTOB OMNpeAEesIiIETCA Ha OCHOBaHUK
cneaywwmx Moaenen n MeToaos:
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2.1.1. CnpaBeanvBas CTOMMOCTb aKLiMi POCCUNCKUX SMUTEHTOB, o6paljalowmxca
Ha POCCUMCKNX U (MIN) MHOCTPaHHbIX (POHAOBLIX BUPIKaXx, onpesenseTcs
B COOTBETCTBMM C MOAeNbl0 OLEHKW, OCHOBaHHOW Ha KOppeKTUpoBKe
ncropuyeckon ueHbl (Mogenb CAPM).

[JaHHaa KoppeKkTUpoBKa NPUMEHSETCS B C/lydae OTCYTCTBUS HabntogaeMon LeHbl B TEUEHME He
6onee pecatTn pabounmx pAHen (manee MCNoNb3ylTCSd MOAENN OLEHKM, OCHOBaHHblE Ha
NPUMEHEHUN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnyyae npuvHSTMA OpraHM3aTopoM TOProB/W pelleHns 06 MCK/IYEHUW LeHHbIX 6ymar u3
CrnucKa UeHHbIX 6ymar, AOMyLlleHHbIX K TopraMm, u (unu) B Clydyae MNPUHATUS pelleHus o
npekpalweHnn TOproB, a TakKXe €eCciM Toprv npeKkpalleHbl B COOTBETCTBMM C MNpaBuiamu
NpoBeAEHUA JIMCTUHra OpraHu3aTopa TOProBAM 6e3 MNPUHATUS pEeLUeHUs O MNpeKpalleHUK
ToproBs, moaens CAPM B uensix onpeaeneHns cnpaBeasvBoi CTOMMOCTU OLLE€HMBAEMOrO aKTUBa
He NMPUMEHSEeTCS C AaTbl NPEKpPaLLEHMS TOProB.

Ons uenen oueHkM cnpaBea/IMBOM CTOMMOCTU UCMONb3YEeTCA CpaBHEHMe ANHaMUKN LOXOAHOCTHU
3@ onpeaeneHHbIi MPOMEXYTOK BpeMeHU aHanusmpyemoro (GUHAHCOBOrO MHCTPyMeHTa C
AVHAMUKOM PbIHOYHbIX MHAMKATOPOB. B kayecTBe pbIHOYHOro MHAMKaTopa (beHUMapka) akumi
POCCUIACKNX SMUTEHTOB MCMONAb3yeTcs nHaekc Mockosckon bupxun (IMOEX).

dopMyna pacyeTa cnpaBeA/IMBON CTOMMOCTM Ha AaTy pacyeTa:
P, = Py x (1 +E(R)),
roe:
P, — cnpaBeanueasi CTOMMOCTb OAHOWM LIeHHOM 6yMaru Ha paTy onpeaeneHust cripaBeavBomn
CTOUMOCTMU;
P, — NocnenHsas onpeaesieHHas cnpasennimBas CTOMMOCTb LieHHOW bymaru;
E(R) — oxxuaaemasi AOXOAHOCTb LeHHOM bymaru;

dopMysia pacueTa oxxugaeMmon goxogHoctn moaenn CAPM:
E(R) =Rf+ B (R —RY),
roe:

R; - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTM, NPUBEAEHHast K KONUYECTBY
KaneHAapHbIX AHEN Mexay AaTaMu ee pacyeTa:
Ri = (R/365) x (T; — T),

roe:
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R; - 6e3pncKkoBasi CTaBka AOXOAHOCTM Ha AaTy onpeaeneHunst crpaBeAIvBOi CTOMMOCTH;
(T, — Tp) - KONMNYECTBO KaNeHAAPHbIX AHEN MEXAY YKa3aHHbIMW AaTaMu.

T, — AaTa onpeaeneHns cnpaBeasnBoli CTOMMOCTU;

T, — NpeablayLwas Aata onpeaeneHuns cnpaBeasMBoin CTOMMOCTY.

Ana akuui POCCUMMACKMX 3MUTEHTOB, TOpryemblx Ha MockoBckoW Bupxe 6e3puckoBas
CTaBKa [JOXOAHOCTM — CTaBKa, onpeaenieHHass B COOTBETCTBMM CO 3HAYEHWMEM KPUBOW
6eckynoHHol aoxoaHocTn (cTaBka KB[) rocysapcTBeHHbIX UEeHHbIX 6yMar Ha WMHTepBane B
0oAVH roa. B pacyeTte ncnonb3yoTcs:

a)mMeToauKa pacyéta KpuBOK OECKYNMOHHOW AOXOAHOCTW rOCYyAapCTBEHHbIX o0baurauumn,
onpeaeneHHas MoCKOBCKOM 6upxei;

b)anMHamMnuyeckne napameTpbl G-KpUMBOWM MO COCTOSSHMIO Ha KaXAbl TOProBbl  O€Hb,
nybnmkyemble Ha opuumanbHOM cante MoCKOBCKON Bmpxu.

CraBka KB[ paccunTbiBaeTcsi 6€3 MpOMEXYTOUHbIX OKPYINE€HWA C TOYHOCTbIO A0 2 3HAKOB
nocne 3anaTor (B NPOLEHTHOM BblpaXKeHUN).

Mpy OTCYTCTBMM 3HaueHUs 6e3pUCKOBOIN CTaBKM Ha AaTy pacyeTa, 3HayeHue 6e3puUCKOBOM
CTaBKM 3a 3TOT AeHb NPUHUMAETCSA PaBHbIM MOC/EAHEMY U3BECTHOMY.

Pml
Rm =-— -4
Pmo

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; — 3Ha4yeHMe pbIHOYHOrO MHAMKATOPA Ha AaTy onpeaeneHus cnpaBeasiMBo CTOMMOCTU;

Pm, — 3HauyeHMe PbIHOYHOIO MHAMKATOpa Ha NMpeablayLlyto AaTy onpeaenieHus crpaBeanBoi
CTOMMOCTMH.

B - beta koadIULUMEHT, pacCYUTaAHHbIA MO WU3MEHEHUSAM UeH (3HayeHWI) PbIHOYHOMO
MHAMKATOPa W W3MEHEHUSAM UeHbl UeHHoW 6ymarun. [na pacdeta koadduumeHta
NCNOMb3YOTCA 3HAUYEHMS, oNpeaeseHHble 3a NocsieaHme 45 TOproBbiX AHEN, NPeALEeCcTBYOLWNX
AaTe onpeaenieHns cripaBeasiMBon CTOMMOCTH;

beta K03(®dMUMEHT pacCUMTbIBAETCS Ha JAaTy, NpeawecTByOWYO JAaTe onpeaeneHus
cnpaseganBon crommocTtu. MNpu 3TOM AaTa pacdeTa beta koadduumeHTa AO/MKHA SBASATLCS
TOProBbIM AHEM.

_ Covariance (R,, Ryy)

Variance (R,,)
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Pa, Pm;

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

a
rae:

R, - AOXOAHOCTb aKTUBa;

Pa, — LieHa 3aKpbITUs aKTUBa Ha AaTy i;

Pa,_, — NpeablayLas LeHa 3aKpbiTUa akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HaYeHMEe PbIHOYHOIrO MHAMKATOPaA Ha AaTy i;

Pm,_; — NpeablayLiee 3HaYeHne pbIHOYHOro NHAMKATOPA;

i=1..N, ToproBble AHM, NpeALIecTBYOLWME AaTe onpeaeneHms cnpaBeanBo CTOMMOCTY.

Mpn wucnonb3osaHum mogenu CAPM B uensax pacdeta beta koadpdwuumeHTa aAnsg axkuum
POCCUIACKNX IMUTEHTOB MPUMEHSAIOTCS 3HAYeHMs LleHbl 3akpbiTna Ha MockoBckoi bupxe npu
yC/IOBUM NOATBEPXAEHUSA €€ KOPPEKTHOCTM B COOTBETCTBUM C MNOPSAAKOM onpeneneHus
CnpaBeannBOi CTOMMOCTM LIeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3HayeHue beTa koadduuMeHTa OKpyrnsaeTcs no npasuiaM MaTeMaTUYecKoro
OKPYFNeHUs 40 NSATU AECATUYHbIX 3HAKOB.

[Ons pacyeTa AOXOAHOCTM aKTMBaA WM PbIHOYHOrO MHAMKaTopa (6eHumMapka), MCHoNb3ylTCs
3HaUYeHUsa LUeHbl 3aKpbiTUS U PbIHOYHOMO WMHAMKATOpa 3a nocneaHne 45 ToOproBbiX AHEMH,
npeaLwecTByowme agate onpeaeneHnst crnpaBeanmBoii CTOMMOCTU.

LleHa 3aKkpblTUs akKTuBa Ha n[aTy ornpeneneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTM B MOAENIN He
YUYUNTbIBAETCA.

Mpn OTCYTCTBMM LEHbl 3aKpbiTUS, OTBEYaloWen YCNOoBUSM YCTaAHOBAEHHbLIM [lpaBuiamm
onpegenenns CHA, B Kakom-nmbo TOproBbi AeHb B nepuoge 45 ToproebiX AHEW, Ha paTty
pacueTta koadpdunumnerHTa beta, nHdoOpMaUMsa 0 3HAYEHUM PbIHOYHOIO nHaMKaTopa (beHumapka)
n 6e3pnCcKoBOI CTaBKKM 3@ 3TOT TOProBbI A€Hb B MOAEIN HE YUUTbLIBAETCS.

Mpn HannMuMm UeHbl 3aKpbiTUS, OTBEYalLWer YCNoBUSAM YCTaHOBAEHHbLIM [MpaBunamu
onpegenennss CHA, n OTCYTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKatopa (6eHumapka) B Kakom-
nmnbo ToproBbii AeHb B nepuoae 45 TOproBbiX AHEN, Ha AaTy pacyeTa koadduumeHTta bera,
3Ha4YeHMe pbIHOYHOro MHANKaTopa (beHuMapka) 3a 3TOT TOProBbii AEHb NMPUHUMAETCS PaBHbIM
nocnegHeMy U3BECTHOMY.

MokasaTtenu R,, R,, paccunTbiBatloTCA 6€3 MpOMEeXYTOUYHbIX OKPYFNeHWNIA.
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C paTbl BO3SHUKHOBEHMSI OCHOBaHMW ans npuMeHeHus mogenn CAPM no paThbl NpekpaleHus
OCHOBaHWI ansa npumeHenuss mogenn CAPM mcnonb3yeTrcs MH@opMauusa ToNbKo Ton 6upxn,
KOTOpas onpeaeneHa Ha AaTy BO3HMKHOBEHWSI OCHOBAHWM Ans npuMeHeHus mogenn CAPM. K
Takon nHdopMaLnm OTHOCATCA criedyrolimne 3HadYeHus :

a) ueHa 3aKpbITus;

6) 3Ha4YeHne pbIHOYHOIo NHAMKATopa.

2.1.2. CnpaBeanvBas CTOMMOCTb QaKLUMW POCCUMCKUX BSMUTEHTOB B CJlyyae
npuobpereHna B nepuoa pasMewWeHusa C AaTbl npuobpeTteHuss U Ao
nosiBsieHMs LeH 1 ypoBHS, HO He 6onee 10 pabounx AHel C Aatbl, cneaytowlen
3a AaToW OKOHYaHMS pa3MeLLeHus, AONYCTUMO UCMOIb30BaTb LIEHY pa3MeLleHns
6e3 KOppPEeKTUPOBKMK. B OTCYTCTBUM LEH 1-ro ypoBHS CBbilE€ yKa3aHHOro cpoka
NPUMEHSIETCA OLEHKa Ha OCHOBAHWMW WCXOAHbIX AaHHbIX 3-r0  YPOBHS.
YnpaBnsoLlas KOMNaH1s Mo CBOEMY YCMOTPEHMIO MOXET MepenTu Ha OLEHKY C
NCMNONb30BaHMEM WMCXOAHbIX AAHHbIX 3-TO YPOBHS A0 WMCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBO€ pelleHNe MOTUBUPOBAHHBLIM CYXAEHWUEM.

2.2. CnpaBeanueasi CTOMMOCTb O6/IMraMi pOCCUMCKUX SMUTEHTOB (3a UCKJIIDUEHUEM
o6nurayumi BHeWHUX 061MraumMoHHbIxX 3aiimoB Poccuiickon ®enepauunn):

2.2.1 OnpegensieTcs € UCMNOSb30BaHMEM YKa3aHHOIO HUXXE rnNpuopuTeTa LUEeH C y4YeToM
HanMuMs AOCTyna K yKa3aHHbIM LEeHaM, a TaK Xe€ pefneBaHTHOCTU MCXOAHbIX
AAHHBIX N METOAMK pacyeTa, MNPUMEHSIEMbIX MPU pacyeTe YyKasaHHbIX LeH
nocTaBLUMKaAMN C YYETOM OrpaHMYEHUN Ha pacnopsiKeHne LEeHHbIMKM Bymaramu.
CnpaBeanvBasi CTOMMOCTb AOJITOBOM LEHHOW GyMarun onpenensieTcs C y4eTom
HaKOMJIEHHOro KYNOHHOro AoxoAaa Ha Aaty onpeaenenus CHA.

2.2.1.1. UeHa, paccumtanHHas HKO AO HPO no mertoaukaMm, yTBEPXAEHHbIM
01.12.2017 v no3aHee, onpeaeneHHas no metoay 1 wnam metoay 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpeaHssl vHAMKaTMBHAasN UeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaeMasa rpynnoii komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)
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2.2.1.3. WHAekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS (no
WMCXOAHBIM A@HHbIM, OTHOCALWKMMCS K 1 nnu 2 ypoBHI (No y6biBaHUIO)),
packpbiBaeMass MHGOpPMaLMOHHO-aHaNUTM4YeCkuM npoayktoMm RuData
Price MexayHapoaHoi wuWHMOPMaUWOHHOMW rpynnbl  «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMA pacyeTHbIX LeH, pacKkpblBaeMbIX YKa3aHHbIMU Bbille UCTOYHUKaMU
MHd)OpMaLI,MVI, B CBA3M C HETOProBbiM AHEM 6VIp)K, no UTOraM TOProB Ha KOTOPbIX
onpeaendrTcda pacdeTHble UEHbI, ANnd uenen onpeaeneHna cnpaBep,nMBOﬁ CTOMMOCTH
aKTUBOB WCMOJIb3YETCA LEHaA, paCCHUTaHHad no UToraMm nocneaHero Toprosoro AH4.
Takon nogxon MCNOJIb3YETCA B OTCYTCTBUE CO6bITI/Il71, KOTOpblE MOrnn CyuwecCcTtBeHHO
NMOBJINATb Ha 3HA4Y€HNE pacquHoﬁ LEHbI B HeTOpFOBbIIz AEHb.

2.2.1.4. LUeHa, onpepeneHHas Mo MOAENW OLUEHKW Ans UuUeHHbIX Oymar,
HOMMWHMPOBAHHbIX B pybnsix, B cooTBeTCTBMWM C [lpunoxeHuem 36
(Moaenb OUEHKM UCMONb3yeT UCXOAHbIE AaHHble 2-I0 YPOBHS B C/ly4ae
OTHeceHus obnuraumm K penTtmHroson rpynne I, IT nnm III)

Mpwn OTCYTCTBUM LE€H, YKa3aHHbIM B HACTOSALWEM MyHKTE Ha AaTy onpegeneHmsa CHA no
WHbIM NMPUYMHAM, CnpaBesiMBas CTOMMOCTb OMNpeaesnsieTcsa C YY4eTOM MCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ons onpeaeneHns crnpasensiMBoin CTOMMOCTM oO6auraumM poCCUMUCKUX
SMUTEHTOB, NPUO6pPETEeHHbIX NPU pa3MeLeHnn (B TOM YMce 3aMeLlaroLmx
obnuraumn, onnarta KoOTOPbIX MpPU WX pa3MeleHUM OCYLLEeCTBSETCS
espoobnuraumamMm (B TOM 4ucie B Cnydae nepegaum (ycrtynkum) Bcex
MMYLLECTBEHHbIX N UHbIX MPaB N0 eBpoobMraumsaM poCCUMNCKUM HOPUANYECKNM
nvuam)), B OTHOLWEHMN KOTOpbIX bblla 3ak/toueHa caenka no npmobpeTreHunto
LEHHbIX ByMar C 3MUTEHTOM MAN NpPOMECCUOHAsNbHbIM YYaCTHMKOM pblHKa
LEHHbIX 6yMar, OKasblBalOWMM 3MUTEHTY YCNYrM MO pPa3sMeLLeHUIO LIEeHHbIX
6ymar oT CBOEro MMeHMu, HO 3a CYET M N0 MOPYYEHUIO IMUTEHTA, NM60 C NbbIM
APYrMM TpeTbMM JMUOM B Nepuvod C AaTbl Hayana pasMelleHus Mo party

OKOHYaHuA pa3MeweHusa (ganee - uUeHHble bymarm, npuobpeTeHHble npwu
pa3MeLweHnn), C aaTtbl NMpUobpeTeHns M A0 AaTbl OKOHYAHUS pa3MeLLeHUs
MCNONb3yeTcs UeHa pa3MeweHus (ans [oMroBbiX LEHHbIX 6yMar — uUeHa

pa3MelleHnda C y4eToM HaKomnJjeHHoro KynoHHoro aoxoaa, ecqim HaducieHue
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KYNOHHOIro Aoxoaa 3a nepwuoa pa3MeleHunda npegjycMoTpeHo YC0BUAMU
pasMelleHna nin MHbiM ,CI,OKYMeHTOM).

Ona onpeneneHvs cnpaBeanuBoOl CTOMMOCTUM LEHHbIX 6yMar, npuobpeTeHHbIX Mpu
pa3MeLleHnn, C AaThl, Cneaylowelt 3a AaTOM OKOHYaHMS pa3MeLleHuns, U A0 NosiBeHUs
LeH 1-ro ypoBHS MNKM UEH, onpeAeneHHbIX C YYeTOM UCXOAHbIX AdHHbIX 2-r0 uau 3-ro
YPOBHS (32 UCK/IIOUEHUEM LIEHbI, ONpeaenseMon no MoAeNnun OUeHKM AN LUeHHbIX 6ymar,
HOMMWHMPOBAHHbIX B pybnsx, B COOTBETCTBMWM C [lpunoxeHveMm 36, u CnpaBeanNBOM
CTOMMOCTM, OnpeaesieHHOM Ha OCHOBaHWM OT4YeTa OLUeHLMKa), NpUMeHsieMbIX Ans
oLeHKM obnuraumm poCCUMCKUX SMUTEHTOB B COOTBETCTBUWU C HacToAwMMM MNpasunamu
CYA, HO He 6onee 10 paboumx gHen C AaTbl OKOHYAHWUSA pa3MeELLEeHUs, UCMONb3yeTcs
LeHa pa3MeLleHns, CKOPPEKTMPOBAHHas MNpPOMNoOpPLUMOHANbHO M3MEHEHUID 3Ha4veHus
6e3pNCKOBOMN CTaBKM AOXOAHOCTU CTPaHbl PUCKa Ha CPOK, COOTBETCTBYIOLIUIA CPOKY A0
AaTtbl noraweHus (odepTbl) LeHHon bymaru.
B kauecTtBe 6€3pNCKOBONM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCNOMb3YHOTCS:

1) Ons ueHHbIx 6yMar, HOMUMHUPOBAHHbIX B POCCUMNCKUX pybNsax — CTaBKa KpMBOW

6ecKynoHHOM AoxoAHOCTU Mockosckoim 6upxntt]

2) Ans ueHHbIX 6yMar, HOMUHMPOBAHHbLIX B aMEPUKAHCKMUX Aonfapax - CTaBka,
Mo aMepUKaHCKMUM rocyaapCcTBeHHbIM obnuraumnami?!

3) Ans ueHHbIX 6yMar, HOMUHUPOBAHHBIX B €BPO - CTaBKa, 06UrauusmM ¢
penTtuHrom AAA EBpo3oHbI!

[Ona pacyeTa BblIbMpaeTCs COOTBETCTBYHOLLAA pacKpbiTas CTaBKa Ha CPOK, MaKCMMasibHO
NPUBNMXKEHHbIN K CPOKY A0 AaTbl noraweHus (unn go 6nwmxkanwen aatbl odepThl,
npeaycMaTpyBalowen noraweHne, B C/lyyae, eC/iM OHa MnpeaycMoTpeHa YC/I0BUAMMU
BbiNyCKa).

PacueTr nponopuMoHanbHOM KOPPEKTUPOBKM LEHbl pa3MeleHMss Ha W3MeHeHue
3HauYeHns 6e3pNCKOBOM CTaBKM OOXOAHOCTM CTpaHbl pUCKa ornpeaenserca cieayowmm
obpaszom:

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

(21 UcTouHuK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
B3] NcTtounuk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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2.3.

(1 + Rfy * (T — t,)/365)

PV, = Price -
£ PO TR + (T — £)/365)

PV, - cnpaBeanueas LeHa LueHHOM ByMarn Ha AaTy OLUeHKU
Price — LleHa pa3MeLLleHnsa LeHHol 6ymarum

Rf,, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHWA pa3MelleHus LeHHoM B6ymarn Ha Cpok
[0 noraweHus (odepTsbl)

Rf, — 6e3pnckoBas cTaBka Ha AaTy OLEHKM Ha CPoK A0 noraweHus (odepTbl)
T - pata noraweHus (odepTbl)

t — AaTa OuUEeHKMU

t, — AaTa OKOHYaHMSA pa3MeLleHus LeHHon 6ymarn.

Mony4yeHHasa cnpaBensnBasi LeHa AOMrOBON LIEHHOW 6yMarm C y4eTOM KOpPPEKTUPOBKU
(PV,) okpyrnsietcs Ao ABYX 3HAKOB MOC/e 3ansTo.

CnpaBeanvBasi CTOMMOCTb [OJIFOBOM LEHHOW 6yMarn onpeaensiercds C  y4deToM
HaKOMMIEHHOro KYNOHHOro AoxoAa Ha AaTty onpeaenenusa CHA.

C Hanbonee paHHeN 13 par:
- faTa NosiBNIeHUs UeH 1-ro YpoBHSA UK LeH, onpeaesieHHbIX C YY4ETOM UCXOAHbIX
AAHHbIX 2-T0 UK 3-ro YpPOBHS (3@ MCKIOYUEHUEM LIEHbI, onpeaensieMon No Mogenmu
OLEHKM ANa UeHHbIXx 6yMar, HOMMHMPOBAHHbLIX B PybnsiX, B COOTBETCTBUM C
MpunoxexHnem 36, u CnpaBeasiMBOn CTOMMOCTM, ONpeaeneHHOM Ha OCHOBaHUU
OT4YeTa oueHLUMKa), NMpUMEHSEMbIX A5 OUEHKN obnmnraumin poCCMNCKNX SMUTEHTOB
B COOTBETCTBUM C HacToswmmmn NMpasmunamm CHA
- parta, npuxogswascs Ha 11 pabounin geHb, cnefyowmini 3a 4aTOM OKOHYaHMS
pasmelleHuns,

cnpaBensmnBas CTOMMOCTb AOArOBbIX LEeHHbIX 6ymar onpepensercs B obwem nopsiake B

cooTBeTCcTBMMU C [MpaBnnamm CHA.

CnpaBegnvBasi CTOMMOCTb  MHBECTUMLIMOHHbLIX TMaeB POCCUUCKUX MNaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaK e MMNOTEeYHbIX cepTU(dUKATOB yuacTus
onpeaensieTcss UCxoas M3 pacyeTHOW CTOMMOCTM MHBECTUMUMOHHOro nasi (MNnoTe4vyHoro
cepTnudmrKaTa yyacTusi), pacCYMTaHHOro B COOTBETCTBMM C HOPMATMBHbLIMW MPaBOBbIMU
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aKkTaMuM Ha gaty onpegeneHus CHA u packpbiToro (npeaoctaBneHHOro Bnagenbuam
WHBECTULMOHHbLIX Naes) ynpasnstowen komnaHuen NMNO (MnoTeyHoro nNokpbITUS).

B cnyyae oTCyTCTBMSI pacKpbITbiX yrpaBsitolen KOMNaHWel 4aHHbIX O pacyeTHOW CTOMMOCTU
WHBECTULMOHHOrO nas (ceptudukaTa yyactns), NpUMMEHSEeTCs OLeHKa Ha OCHOBAHUM UCXOAHbIX
AaHHbIX 3-TO YPOBHS.

B cnyyae npuobpeTeHns  MHBECTUUMOHHbIX Naes npu  HoOpMMpOBaAHMM  MAEBOro
WHBECTULUWOHHOro ¢doHAa C AaTbl BblAAYM MHBECTUUMOHHLIX MaeB A0 AaTbl 3aBeplieHus
(OKOH4YaHMA) hopMUPOBaHUA, CripaBeannBas CTOMMOCTb MHBECTULIMOHHOMO nas onpeaensieTcs
NCXoAs M3 CyMMbl AEHEeXHbIX cpeacTB (CTOMMOCTU MMYyLLECTBa), Ha KOTOPYH BblAaeTcs OAMH
WHBECTULMOHHBIN nar npn hdopMMpoBaHUN.

2.4. CnpaBegnvBass CTOMMOCTb AEMNO3UTAPHOW PacrnMCKW, NpeacTaBiAseEMblA aKTUB MO
KOTOPOM TOPryeTcss Ha Q[OCTYMHbIX HabnwgaeMbix pblHkax (cM. [MpunoxeHue 4),
onpeaensieTcs Ha OCHOBaHWM CNpaBeaNMBONM LeHbl NpeacTaBnseMon LeHHon 6ymaru
(6a3oBoro akrtmBa), onpeaeneHHoMm Ha 1-M ypoOBHE B COOTBETCTBMW C HACTOSILLMM
MpunoxeHneM C y4eToM KOJIMYeCTBa LieHHbIX Bymar, npaBa Ha KOTOpble noaTBepXAaeT
oAHa Aeno3uTapHas pacnucka.

Ona  peno3nTapHbIX pacnucok, NpeacTaBiseMbld akTMB MO KOTOPbIM He TOpryetcs Ha
AOCTYNHbIX Habnwogaembix pbiHKax (cM. [punoxeHuve 4), cnpaBeanneBas CTOMMOCTb
[Eeno3MTapHON pacnmcku onpegensietcs no mogenn CAPM B nopsaake, yCTaHOB/EHHOM Ans
OLEHKW aKUMW MHOCTPaHHbIX 3SMUTEHTOB, B TOM u4ucie naeB (akuumin) MHOCTPAHHbIX
WHBECTUUMOHHBbIX HOHAO0B, aKUuMN MeXAYHapPOAHbIX KOMNAHWI U AeNO03UTapHbIX pacrnmcok.

3. Mogenn n MeToabl OLEHKM CrnpaBef/IMBoOM CTOMMOCTM UeHHbix 6ymar, ans
KOTOPbIX OTCYTCTBYHOT Habniogaemble pAaHHble (onpeaeneHue UeHbl C
MCNoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)

3.1. CnpaBeannBasi CTOUMOCTb aKLiMii POCCUMCKNX 3SMUTEHTOB OrNpeaesiSieTcs Ha OCHOBaHMU
oTyeTa oueHuwMmKka, cooTBeTcTBYlOWEero TpeboBaHnsaM ®@epgepanbHoOro 3akoHa "O6
MHBECTUUMOHHbBIX GoHAaxX", MNPUHATbIX B COOTBETCTBMM C HWUM HOPMaTUBHbLIX aKTOB,
YkasaHuda N° 3758-Y n HacTtoawmx MNMpasun onpenenermns CHA

3.2. CnpaBeanvBasi CTOMMOCTb 06aMrauuMii poCCMMCKMX 3MUTEHTOB (3a MUCK/IIOUEHUeM
obnvraum BHeWHUX o06NMrauMoHHbiX 3aiMoB Poccuiickon depepauum)
onpeaenseTcs C MCNOSIb30BAaHMEM YKA3aHHOIO HWXe npuoputeTa LUeH C Y4eTOM Hannuums
AOCTyNa K YKa3aHHbIM LieHaM, a TaK Xe pesieBaHTHOCTU WMCXOAHbIX AAHHbIX WU MeToAMK
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pacyeTa, nMpPUMEHSAEMbIX [MpPW pacyeTe YyKasaHHbIX LUeH TMocTaBwmMKaMn C  Y4YeToM
orpaHun4yeHunin Ha pacnopsikeHue ueHHbiMn 6ymaramum. Cnpaseanmeasi CTOMMOCTb A0J/ITOBOM
LeHHoM 6yMarm onpegensercad C y4eTOM HaKOMJEeHHOro KyMnoHHOro Aoxoda Ha Aaty
onpepeneHusa CHA.

3.2.1. UeHa, paccuntanHHasa HKO AO HP/, onpegeneHHasa no metoay 3 Ha OCHOBE MeTOAUK,
yTBepxaeHHbix 01.12.2017 n no3gHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. lHpekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (Mo ncxogHbiM AaHHbIM,
OTHOCSWMMCS K 3 YpPOBHK), packpbiBaemMas WHMOOPMaUMOHHO-aHANUTUYECKUM
npoayktoMm RuData Price MexayHapoaHOoM nHdopMaumMoHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBMA pacyeTHbIX LieH, pacKpblBaeMbIX YKa3aHHbIMU Bbille UCTOYHUKaMM
MHCIDOpMaLl,MVI, B CBA3MWM C HETOProBbiM AHEM 6Mp)K, no UTOraM TOProB Ha KOTOPbIX
onpeaendrTcda pacdeTHble UeHbl, And uenen onpeaeneHna cnpaBe,anBoﬁ CTOMMOCTHU
aKTUBOB WCNOJIb3YETCA LEHa, paCCiHUTaHHad NOo UTOraMm nocineaHero ToproBoro AHA.
Takon noaxon MCNOJIb3YETCA B OTCYTCTBUE COﬁbITMﬁ, KOTOpble MOIrnn CywecTtBeHHO
MNOBJINATb Ha 3HaAa4YeHNe pacquHoﬁ LEHbl B HeTOpFOBbIVI AEHb.

3.2.3. lleHa, onpeneneHHas no mMoAenu oueHKW Ans ueHHbIX 6ymar, HOMMHWUPOBAHHbIX B
pybnax, B cooTBeTcTBUM C [lpunoxeHnem 36 (Moaefnb OLEHKW WCMNOMb3YEeT
MCXOAHbIE AaHHbIe 3-Tr0 YPOBHS B Clly4yae OoTHeceHus obnuraumm K IV peiTuHroson
rpynne)

3.2.4. CnpaBeanvBasi CTOMMOCTb, onpeneneHHas Ha OCHOBaAHWM OT4YETa OLuEHLUMKa,
cooTBeTCTBYlOWEro TpebosaHnaMm @PegepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATLIX B COOTBETCTBMU C HUM HOPMATMBHbIX aKToB, Yka3zaHusa NQ 3758-
Y n Hactoawmx Mpaeun onpegenenns CHA.

B cnyyae, ecnu oueHWMWKOM orpeaeneHa crnpaBeasinBasi CTOMMOCTb 6e3 yueTa
HAKOMJIEHHOro KYMOHHOro A0oxoAa, TO CrnpaBeasinBasi CTOMMOCTb OMpeaensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaxAayto AaTy OLEHKMU.

3.3. CnpaBeanmBasi CTOMMOCTb MHBECTULMOHHbIX MaeB POCCUMCKUX NaeBbiX
MHBECTULIMOHHbIX (POHAOB, a TaK >Xe MUNOTeYHbIX cepTudmMKaToB y4yacTus
onpeaensieTca Ha OCHOBaHMWM OT4YeTa OueHWMKa, COOTBETCTBYHLWero TpeboBaHMAM
®epnepanbHOro 3akoHa "O6 MHBECTUUMOHHbLIX GoHAAxX", NMPUHSATbIX B COOTBETCTBUUN C HUM
HOPMAaTMBHbIX akToB, YKka3aHua N2 3758-Y un HacTosawwux MNpasun onpepeneHnsa CHA
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3.4. CnpaBennveas CTOMMOCTb AE€MNO3UTAPHOM PacnUCKM onpeaensercs Ha OCHOBAHUM OTYeTa
OLEeHLUMKa, cooTBeTCTBYOLWero TpebosaHmsam deaepanbHoro 3akoHa "0O6 MHBECTULMOHHbIX
doHaax", NPUHATLIX B COOTBETCTBMU C HUM HOPMATMBHbIX aKTOB, Yka3zaHusa N2 3758-Y u
HacToawmx MNpasun onpegeneHns CHA

3.5. CnpaBeanveas CTOMMOCTb A€NO3UTHOINO cepTudmrkaTa onpeaensercs C UCNosb30BaHUEM
MeToAa onpejenieHuMs CnpaBeasiMBON CTOMMOCTM  AEHEeXHbIX CpeacTB BO  BKagax
(Opunoxenmne 10).

B obwem cnydyae Ans BCEX UEHHbIX 6YMaF MCNoJsib30BaHME OTYETaA OUEHLWWMKa, OrpaHM4YnBaEeTCA
yCcnoBuaMn, npuMeHAEMbIMMN B Cy4Yae€e BO3HUKHOBEHUA COﬁbITMI;I, BEAYLWHNX K obecueHeHNI0 aKTMBa
B COOTBETCTBUM C [NpuaoxeHvem 6.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

nav MHOCTPaHHbIX
MHBECTULIMOHHbIX
¢doHpoB;
AOJIroBble LeHHble
6ymarmn
MHOCTPaHHbIX
rocyaapcrs;
eBpoob6nuraunm
MHOCTPaHHbIX
SMUTEHTOB;
LeHHble 6yMmaru
MeXXAyHapoAHbIX
cdunHaHCcoBbIX
opraHusauum

LleHHble 6yMmaru
MeXXAyHapoAHbIX
KOMMNaHUM

1. MeTtoa OLEHKM cnpaBea/iIMBOA CTOMMOCTM LEHHbIX 6yMmar, Ans KoTopbiX
onpepenseTca akTUBHbIN 6Mpi)xxeBoM pbiHOK (onpeaesieHue LeHbl HA OCHOBaAaHUM
MCXOAHBbIX AAHHbIX 1-ro ypoBHS)

YcnoBus M nopsaoKk  onpeaeneHns CnpaBefsiMBOM  LeHbl 1 YypOBHA C  Yy4YeTOM KpuTepues,
XapaKTepu3yoLwmx BO3MOXHOCTb pacnopshkKeHUs LeHHbIMK 6ymaramu, npeacrasrieHbl B MNpuioxkeHmnu
A K HacTtoswemy MNMpunoxxeHuio.

Oco6eHHOCTM Bbl6opa LieHbl, ecnu UueHHaa 6ymara TopryeTrcs Ha pOCCUMACKOW 6Gupke B
pe>xMMax TOproB C pacuetamm B py6s1siX U1 MHOCTPAaHHOW BanloTe:

Ecnn ueHHasa 6yMara Topryetcsi Ha pocCMNCKOM Bupike B pexmmax TOproe C pacyetamu B pybnsix m
WHOCTpPaHHOM BasnoTe, U Takas 6umpxa MNpuU3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO AN1s Bblbopa
CnpaBea/INBOM LIEHbl UCMONb3YIOTCA NMPUOPUTETHO LIEHbI TOFO PEXKMMa TOPros, MO KOTOPOMY Ha AaTty
OuEeHKKN onpegeneH Hambonbwnn o6beM No KpUTeEpMSM BbibOpa OCHOBHOIO pblHKA, YCTAHOB/IEHHbLIM B
HacTosweM [1puMNoXeHUN AN MHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnnm HM ogHa M3 UEH Mo
BbIGpaHHOMY peXMMy TOProB B onpeaesieHHOM BaltoTe HE MOXET ObiTb MCNOMb30BaHa Ha AaTy OLEHKM,
TO MCMNOMb3YKTCA UEHbl Ha Ty Xe AaTy Mo pexuMmy TOproB B APYron BasiTe ¢ 06beMOM TOPros no
KpUTepmaM BblIbOpa OCHOBHOMO pblHKa B MOPSAKE YMEHbLUEHUS.
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O6/Mraumm BHEWHnX
06/1IMraMoHHbIX
3aumoB Poccuitckoin
depnepauumn (FMOBO3
PD)

CnpaseanmBasi CTOMMOCTb [A0JIFOBOM LEHHON O6yMarn onpegensieTcs C y4deTOM HaKOMJIEHHOro
KYMNOHHOIro goxona Ha gaty onpegenenmns CHA.

Ecnn Ha paTty onpepeneHus CFIpaBeLI,J'IVIBOﬁ CTOMMOCTUN OTCYTCTBYHT LIEHbl OCHOBHOIo pblHKa, AnA
onpeaeneHuns cnpaBep,nMBoﬁ CTOMMOCTM LEHHOM GYMaFVI NMPUMEHAIKTCA MOAENN OUEHKU CTOUMOCTU
LEHHbIX 6YMaF 2-To YPOBHA, 3@ UCK/TIOYEHNEM CJly4dad, Koraa otTCyTCTtBueE pbIHOYHbLIX LEH O6YCJ'IOBJ'IeHO
HEeTOpProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cny4yae Ha AaTy onpeneneHuns CﬂpaBeﬂﬂMBOVI CTOMMOCTH
AONyCTUMO UCNONb30BaTb UEHbI MOCNEAHENr0 TOProBoro AHA OCHOBHOM 6VIp)KVI.

2. Mogenu n MetToabl OLEHKM cnpaBennuBoﬁ CTOMMOCTM LE€HHDbIX 6ymar, ans
KOTOPbIX HEe onpepenserTcs AKTUBHbIN 6Mp)KeBOi7I PbIHOK, HO UMEITCHA MHbIE
npasMo WJIN KOCBEHHO Habnwpaemble pAaHHbIE (OHPEAEHEHME LEeHbl C
MCNoJib30BaHMEM UCXOAHbIX AAHHbIX 2-ro ypOBHSI)

YcnoBus W nopsaoKk onpeaeneHns CnpaBeasiMBOA  LEHbl 2 YPOBHA C  YYETOM KpUTEPMUEB,
XapaKTepu3yoLWmMX BO3MOXHOCTb pacrnopsXXeHusa LeHHbIMK BymMaramu, npeacrtasneHnbl B MpunoxeHun
A K HacTtoswemy MNMpunoxxeHuio.

CnpaBegnmBass CTOMMOCTb [AOJIFOBOW LEHHOW Oymarn onpegensieTca C y4eTOM HaKOMAEHHOro
KYNOHHOIro goxoga Ha gaty onpegeneHmnsa CHA.

Mcnonb3yemas ans oueHKU akumii MHOCTPaHHbIX SMUTEHTOB, B TOM 4ucie naes (akumn)
WHOCTPaHHbIX MHBECTULMOHHbIX (POHAO0B, aKLUMA MEXAYHAPOAHbIX KOMMAHUMA U AeN03UTapHbIX
pacnucok Mmogens CAPM aHanornyHa mogenun ans poCCMMCKUX aKLUM, C YY4ETOM HEKOTOPbIX
0cobeHHOCTEN NPUMEHEHMS:

e B KayecTBe pbIHOYHOro MHAMKaTopa (beHuMapka) aKkumii MHOCTPaAHHbIX SMUTEHTOB, MNaeB
(aKuun) MHOCTpPaHHbIX (OHAOB, TOPryeMbiX Ha POCCUNCKUX U (UIN) MHOCTPAHHbIX
bupxax, a TakxKe akumin MexayHapoAHbiX KOMANaHUN MCNONb3yeTCcsa MHAEKC Bupxun, Ha
KOTOpOW onpeneneHa cnpaseanueBas UeHa YpoBHA 1 wmepapxum chnpaBensimBon
CTOMMOCTM AAHHOM LeHHOW 6ymaru Ha AaTy, npeawecTBYOLWY AaTe BO3HMKHOBEHUS
OCHOBaHui ans npumeHeHusa mogenm CAPM.

e [lo peno3uTapHbIM pacnuckaMm MWCNoSib3yeTcs PbIHOYHbIM MHAeKC (6eHuMapk) B
OTHOWweHnn 6a30BbiX akTuBoB. [lpu 3TOM BblibUpaeTcs uHAeKC (beHuMapk) Tom
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6Mp>|<e|30171 nnowagkn, B CTpaHe KOTOpOVI BeAEeTCA OCHOBHaA AEATE/IbHOCTb 2MUTEHTA
npeacraBndeMoro aktmea ,D,GI'IOBVITapHOVI pacnncku.

e [Ina akuMin WMHOCTPAHHbIX 3MUTEHTOB, NaeB (aKuWi) MHOCTpPaHHbIX (OHAOB, aKUMN
MeXAyHapoAHbIX KOMNaHWi B KavyecTBe 6e3pnCcKOBOM CTaBKM AOXOAHOCTU NPUMEHSIOTCS
CTaBKMW, yKasaHHble B MpunoxeHun 6. MNMpn 3TOM ANS aKuUii MHOCTPaHHbIX SMUTEHTOB,
naes (akKuUWil) MHOCTPaAHHbIX HOHAOB, aKUUM MeXAyHapoAHbIX KOMMAHWN B KadecTse
6e3pnUCKOBOMN CTaBKM AOXOAHOCTU NMPUMEHSETCA CTaBKa Mo roCyAapCTBEHHbLIM ByMaram
B BasiloTe, COOTBETCTBYHLEN BastoTe UCXOAHOM KOTUPOBKWM 1 YpPOBHSA OLIEHMBaeMOM
akumm (nas). [Ans geno3uTapHbIX pacnmMcok B KadyecTBe 6e3puMCcKOBOM CTaBKuU
AOXOAHOCTU MPUMEHSETCA CTaBka MO rocygapCrBeHHbIM byMaraM, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCA OCHOBHAsA AeATeNbHOCTb SMUTEHTa
NpeAcTaBASIEMOro akTMBa Aeno3MTapHOM pacnucku. B cnyvyae HeCOOTBETCTBUS BantoThl
CTaBkn 6e3pMCKOBON  OOXOAHOCTM  BasjtoTe WCXOAHOM KOTMPOBKM 1  ypoBHS,
ncnonb3lyertcs 6e3puckoBasl CTaBka B BasoTe, COOTBETCTBYIOLWEN BaniloTe MCXOAHOWM
KOTUpOBKKM 1 ypoBHSA. Ecnm B MNpunoxeHun 6 He ykasaHa CTaBka B Heo6xoouMMOW Ans
pacyeTa BasnoTe, TO Takas CTaBKa onpeaensieTcs C y4eToM yC/10BUI HacToswero absaua
Ha OCHOBaHMM MOTMBMPOBAHHOIO CY>XAEHUS YNpaBstoLwen KoOMNaHuu.

e B uenax pacyeta beta koadpduumeHTa AN8 aKUMN MHOCTPAHHbIX 3MUTEHTOB, NaeBs
(aKuun) MHOCTpaHHbIX (OHAOB, aKUMA MeXAYHapOAHbIX KOMMAaHWM WU Aeno3mTapHbIX
pacnnCcoK MpuUMEHATCAa 3HadeHus LeHbl  3akpbitua  6upxm  (NMpy ycnosuum
NOATBEPXKAEHUS €e KOPPEeKTHOCTM B COOTBETCTBMWM C MNOPSAKOM onpeaeneHus
cnpaBensiIMBON CTOMMOCTM UEHHbIX 6ymar Ha 1 ypoBHE), Ha KOTOpOW onpeaeneHa
Hagnexalwas KOTUpoBKA YpOBHA 1 wnepapxuu crnpasBeanmMBon CTOMMOCTM Ha JaTy,
npeawecTByoLWy0 gaTe BO3HMKHOBEHMS OCHOBaHWI AN npuMmeHenus mogenn CAPM

e [lna peno3uTapHbIX pacnuCcoK B KayecTBe MokasaTtens P, MCNonb3yeTcs crnpaseannBeas
CTOMMOCTb CaMoi AEeN03UTapHOMN pPacrmncKu.

3. Mogenu u MeToAbl OLEHKMU CrnpaBef/iMBoM CTOMMOCTM LeHHbix 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habniopgaemble paaHHble (onpepesieHne LUeHbl C
MCNOJZIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHS)

YcnoBus w“  Nopsaok  onpeaeneHuss CnpaBefsiMBOM  LeHbl 3 YPOBHS C  Y4eTOM KpuTepues,
XapaKTepu3yoLwmx BO3MOXHOCTb pacrnopshkeHUs LeHHbIMK 6ymaramum, npeacrasrieHbl B MpuioxKeHmnn
A K HactosweMmy MpunoxeHuo.
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AKLUMMN MHOCTPaHHBbIX
3MUTEHTOB;

[Aeno3uTtapHble
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Akumnmn
MeXXAYyHapOoAHbIX
KOMMNaHWM;

AKLMN POCCUIACKUNX
3MUTEHTOB.

Metoa OLEeHKM cnpaBen/IMBOM CTOMMOCTM LeHHbix 6yMmar B chny4ae
peaoMuumnauMM  3MUTEHTa (SMMUTEHTa nNpeacTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckaMm); nmbo B CBSAA3M C npeacTosawWMM (MIN COCTOSIBLUMMCS)
npuno6pereHneM (BblIKYNnOM) LUEHHbIX 6yMar MWHOCTPAHHOr0O SMUTEHTA M
npopaxen (pa3MelieHMEM) aKUMWA POCCMUCKOro >SMUTEHTA WIM aKUuuMn
MeXxxayHapoaHou komnaHmm (o6bmeHom) (onpegeneHme cnpaBeasiMBoOMm
crommoctu no mopenn CAPM c ucnonb3oBaHMEM MUCXOAHbIX AaHHbIX 3-To
YPOBHSA).

4.1. MeToauKa OLEHKWN CnNpaBeanBOM CTOMMOCTU, NpeayCMOTPeHHas NyHKTOM 4.2 HacTosLWero
MpunoxeHna (Mogens CAPM 3-ro ypoBHS), MOXET NMPUMEHATBLCS UCKIOUYUTENBHO B Crly4vae
peaoMmumMnaLMn SMUTEHTA akuMn (3MUTEHTa NpeacTaB/sSeMOro akTvMeBa Mo Aeno3uMTapHbIM
pacnuckam), Uan B CBA3U C NpeacToswmM (MnM CoOCTOSABLUMMCS) NpuobpeTeHneM (BbiKynom)
LEHHbIX ByMar MHOCTPAHHOrO 3MUTEHTa M NpoAaxen (pasMelieHneM) akuui (B TOM umcne
AOMONHUTENBHOIrO BbIMYCKa) POCCUINCKOrO 3MUTEHTA WM MeXAYHapOAHOM KOMMNaHuUu
(obMeHOM). Bo Bcex WHbIX Cryyasx CcnpaseannBas CTOMMOCTb aKUWMN WHOCTPaHHbIX
3MUTEHTOB, AENnO3UTapHbIX PacnuUCOK MHOCTPAHHbLIX 3MUTEHTOB, aKUMN MeXAYHapOAHbIX
KOMMaHWI, akUuii pOCCUICKNX SMUTEHTOB onpegenseTcs B oblwem nopsake, yCTaHOB/IEHHOM
MpaBunamm onpegenenns CHA.

4.2. B cny4dae orpaHM4yeHusi OpraHM3aTopoM TOProB/v AOMYCTUMbIX KOAOB pacyeToB B pexunme
TOpProB «PeXWM OCHOBHbIX TOProB T+» Mo caenkaM ¢ akumMsaMnu MHOCTPAHHbIX SMUTEHTOB U/n
AEerno3nTapHbIMM pacnuckamn (B pe3ysbTaTe BBeAEHUS KOTOPOro O6MpXXeBOW pPbIHOK MO
YKa3aHHbIM LieHHbIM 6yMaraM nepectaeT yAoBNETBOPATb YC/IOBUSIM aKTMBHOIO pbiHKA), B
CBSA3M C pegoMuunnsaumen aMmTeHTa (3MUTEHTa NpeacTaBAsSEeMOoro akTmea no Aeno3mTapHoOM
pacnumcke) uan B CBS3W C MpeacTtosiwmMm (MNu cocTtosiBLUMMCS) npuobpeTeHmeM (BbIKYNOM)
LLEeHHbIX BbyMar MHOCTPAHHOro aMUTEHTa U nNpoaaxen (pasMeweHnem) akuun (B TOM ducne
AOMOSTHUTENbHOIO BblNyCKa) POCCUMINCKOro 3MUTEHTa WM  MeXAYHapoAHOM KOMMNaHWu
(obMeHOM) Ansa onpeaeneHus cnpaBensivBo CTOMMOCTW:

e AaKUMW MHOCTPaHHbIX SMUTEHTOB WAW AEMNO3UTAPHbIX PACMMCOK - HauyMHasa Co AHS,
cnepylowero 3a nociegHnM TOproBbiM AHEM, B KOTOPOM MPUHUMANUCb 3asBKW Ha
3aKoyeHne caenok C akuMsaMM MHOCTPAHHOMO0 3MUTEHTa WM Aeno3UTapHbIMU
pacnuckamu B pexxnme Topros «PexmnMm oCcHOBHbIX TOpros T+» (ganee — MNMocnegHun
TOProBbI AEHb B PEXMME OCHOBHbIX TOPros T+);

e AKUWWN POCCUIACKOro SMUTEHTA UM aKLMN MeXAYHapOAHOMW KOMMaHMMU — HauMHas co
AHS 3aducieHmns Ha cyet geno YK A.Y. MN® akumin poCCUICKOro 3MUTEHTA WM
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MeXAYHapoAHOW KOMMNaHWM, MONYYEHHbIX B CBA3M C peaoMuuuasiuMenn aMMUTeHTa
(3MUTEHTa NpeacTaB/seMoro akTmea No Aeno3nTapHbIM pacnuckaMm) Wiam B CBS3N C
npuobpereHneM 1 npogaxen (pasmeweHnem) LeHHbix 6ymar (0bMeHOM), B criyyae,
npeaycMoTpeHHOM N. 4.3 HacToswero MNpunoxeHus,

aonyckaetcs npuMeHaTb Moaens CAPM 3-ro ypoBHSA aHanornyHo Tomy, kak mogens CAPM
NpUMEHSETCS ANs onpeaeneHns cnpaseasiMBon CTOMMOCTU aKLMn POCCUMCKUX DMUTEHTOB C
yyeToM cneaytowmx ocobeHHocTeln:

4.2.1. mogeno CAPM 3-ro ypoBHSI MOXET MPUMEHATHCA B OTCYTCTBME HabnoaaeMon LeHbl
NepBOro YpoBHS A0 HAcCTyn/aeHus Hanbonee paHHen U3 Aar:

a)

b)

c)

AaTbl MpeKpalweHns Npu3HaHMS aKUWA  MHOCTPAHHOrO 3MUTEHTa UM
Aeno3nTapHbIX PacrnuCcoK, HO He rno3aHee AaTbl 3a4nciieHns Ha cyeT geno YK
A.Y. MN® nony4YeHHbIX LeHHbIX ByMar (3a MCKNOYEHUEM Cly4dasl, YKa3aHHOro B
n. 4.3 HacTosawero MpunoxeHus);

AaTbl, C KOTOPOWM [AOCTYMHbl BCe KOAbl pacyeToB, pa3pelleHHble AN
COOTBETCTBYIOLLEro TUNa LEeHHbIX 6yMar, nNpu 3ak/flouYeHUN CAENI0K B pexunme
TOpros «PeXMM OCHOBHbIX Topros T+» (B 3TOM CJ/lydae crnpaBeanvBas
CTOMMOCTb LieHHbIX 6ymar onpeaenseTcs B COOTBETCTBUM C O6LLMM MOPAAKOM,
yCTaHoBNneHHbIM NMpaBunamum onpegenenms CHA);

AaTbl UCKJIIOYEHUS LEHHbIX ByMar u3 cnmcka LEeHHbIX Bymar, AonyLleHHbIX K
Topram/4athbl NMpekpalleHns TOProB LUeHHbIMM byMaramu (3a MCKIKOYEHUEM:
Cny4Yas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOIO SMUTEHTa Ha LEeHHble bymaru
pPOCCMNCKOro 3MUTEHTA WAN MeXAYHAapOAHOW KOMMNaHuM B paMKax OAHOro
TOProBOro KoAa; ciy4yas, npeaycMoTpeHHoro n. 4.3 HacToswero MNpunoxeHus,
npun kotopoMm mogenib CAPM 3-ro ypoBHS MpPOAO/IKAET MNPUMEHSATbCS WK
MPUMEHSAETCA A/19 OUEHKN aKUMA pOCCMMNCKOrO SMUTEHTa MM MeXAyHapoAHOWN
KOMMaHWK; cny4yas, nNpyv KOTOPOM B OTHOLUEHMWN aKLMN POCCUMCKOrO 3MUTEHTA
(M MexayHapo4HOW KOMMaHMW), B OMJiaTy KOTOPbIX MPUHMMAOTCA akuum
(aenosuTapHble  pacrnmMcku)  MHOCTPaHHbIX  3MUTEHTOB, onybankoBaHa
MHdOopMaLMsa 0 TOM, YTO aKUMMU POCCUMCKOro aMuTeHTa (MIn MexayHapoaHomn
KOMMaHWKW) BKJIOYEHbl B CMUCOK LEeHHbIX 6yMmar, AONYLWEHHbIX K Topram), C
yKasaHHon patbl mogenb CAPM 3-ro ypoBHS He NMpuUMeHWMMa, crnpaBenmBsas
CTOMMOCTb oOnpejensieTca no MWHbIM MOAENSM OLEHKM, OCHOBAHHbIM Ha
MPUMEHEHUN NCXOAHbIX AaHHbIX 3-F0 YPOBHS;

4.2.2. B uensdx onpeaeneHus CripaBensiMBoli CTOMMOCTUM aKUM MHOCTPAHHOrO 3MUTEHTA
(aeno3uTtapHbIX pacnmcok) no mogenn CAPM 3-ro ypoBHSI MM PETPOCNEKTUBHOIO
pacyeTa cnpaBea/iMBON CTOMMOCTU aKUMM MHOCTPAHHOro amMmteHTa (Aeno3uTapHbIX
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4.2.3.

4.2.4.

4.2.5.

4.2.6.

4.2.7.

pacnucok) (B cny4vae, yCTaHOBAeHHOM B n. 4.3 Hacrtoswero lpunoxeHns) npwu
nepsoM rnpumeHeHun mogenm CAPM 3-ro ypoBHS KOPPEKTUPOBKE MOANEXMUT:

cnpaBegnmBas cToMMmocTb (UeHa) 1-oro ypoBHS akKUMWA MHOCTPAHHOrO 3MWUTEHTA
(Aeno3unTapHbIX pacnucok), onpeaeneHHas Ha lMocneaHui TOproebi AeHb B peXnMe
OCHOBHbIX TOpros T+ B 0bLweM nopsake, yCTaHOBMIEHHOM HacToswuMn Mpasunamm
onpepeneHnsa CHA;

nmbo B cny4vae OCYLLECTB/IEHUS PETPOCMEKTMBHOIO pacyeTa ANA uenen OoueHKu
NOMYYEHHbIX aKUMA POCCUNCKOrO SMUTEHTA WM MEeXAyHapoAHOW KOMMaHuW -
cnpasennnBas CToOMMOCTb (UeHa) 1-0oro ypoBHS aKUWMA MHOCTPAHHOroO 3MUTEHTA,
onpegeneHHas no AaHHbIM MockKoBckoW Bupxun Ha locneaHun ToOprosbii AeHb B
peXunMe OCHOBHbIX TOpPros T+ NO MeToAaM OLEHKW, NMpeayCMOTPEHHbIM HacTOAWMMU
Mpasunammn onpegeneHma CHYA, kak ecam 6bl UCXOAHbIE LeHHble 6ymaru
MHOCTPaHHOro aMuTeHTa xpaHununce 8 HKO AO HPA;

B KayecTBe pbIHOYHOro nHamMkatopa (beHumMapka) ncnonb3yercs MHAEKC MOCKOBCKOM
Bupxun (IMOEX);

B KayectBe 6e3pMCKOBOM CTaBKM [OXOAHOCTM MPUMEHSATCA CTaBKM MO
rocyfapCTBeHHbIM LEeHHbIM 6yMaraM, ykasaHHble B [lpunoxeHunm 6, B BaswTe,
COOTBETCTBYIOLWEN BanTe WUCXOAHON KOTUPOBKM 1 YypOBHS OLEHMBAEMOM akumu
(Aeno3uTapHOM pacnuckun);

ANa  Aeno3uTapHbIX pacnMcok B KadecTBe nMokasaTtens P, wucnonb3lyeTcs
cnpasensnBasl CTOMMOCTb CaMOW AeNO3MTapHOW pPacrnucku;

beTa-KoapPMUMEHT paccUnTbIBaeTCs MO COCTOSAHUIO Ha lNMocneaHnin TOproebi AeHb B
peXXuMe OCHOBHbIX TOpros T+, paccunMTaHHoe 3HadeHune beTa-koadbduumneHTa
duKcnpyeTcs M NpMMEHSeTCs B TeYeHMe BCEero Cpoka onpeaeneHus cnpasenineomn
CTOMMOCTM aKUMA MHOCTPAHHOrO 3MWUTEHTa, Aeno3uMTapHbIX pacnucok, akuuin
MEXAYHAPOAHON KOMMaHWM WU aKUMA POCCUMUCKOro sMmTeHTa (Ana nocnegHux - B
cny4yae, yCTaHOBNEHHOM M. 4.3 Hacrosuwero lpunoxeHusa) no mogenn CAPM 3-ro
YPOBHS;

ana pacdeta bera-koadduumeHTa MCNONL3YKOTCA 3HAYEHUS LEHbl 3aKpbiTUS W
pblHOYUHOro wuHAMKatopa (6eHumapka) 3a nocrnegHue 128 TOProBbiIX AHEN,
npeawecreyowmnx ocnegHeMy TOProBOMY AHIO B PEXMME OCHOBHbIX TOproB T+
(Bktoyas NMocnegHmii TOProBbli A€HD B PEXMME OCHOBHbLIX TOProB T+);
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4.3.

4.2.8. UeHbl 3aKpbiTMS BK/OYaTCa B pacdeT bera-koadduumeHta npu  yciosuu
NnoATBEPXKAEHMUS UX KOPPEKTHOCTM B COOTBETCTBUM C TMOPSAKOM onpeneneHus
cnpaBeasiMBOM CTOMMOCTU LeHHbIX ByMar Ha 1 ypoBHe;

4.2.9. i=1..N, ToproBble AHM, npegwecTeytowmne MocrnegHeMy TOProBoMy AHIO B pexume
OCHOBHbIX ToproB T+ (BknAto4yasa locneaHUn TOProBbii O€Hb B PEXWMME OCHOBHbIX
Topros T+), Ans pacyeTa 4OXOAHOCTU aKTMBA U PbIHOYHOIO MHAMKaTopa (beHuMapka)
MCMOJIb3YOTCS 3HAYEHUS LieHbl 3aKPbITUS U PbIHOYHOMO MHAMKATOpa 3a nociefHue
128 ToproBbix AHeW, npeawecTeylowmnx ocnegHeMy TOpProBOMy [AHKO B peXMMeE
OCHOBHbIX ToproB T+ (Bknato4yasa locneaHUn TOProBbii A€Hb B PEXWMME OCHOBHbIX
Topros T+);

4.2.10.npn  OTCYTCTBUM LEHbl 3aKpbITUs, OTBeYalolWen YCNoBUSAM, YCTAHOBAEHHbIM
MpaBunamn onpegeneHns CYA, B Kakom-nmubo TOproebii AeHb B nepuoge 128
TOProBbIX AHeN, NpeallecTByowWwmnx NocnegHeMy TOproBoMy AHIO B PEXXUME OCHOBHbIX
ToproB T+ (Bkto4vas MocneaHuii TOProBbi AeHb B PeXWUMe OCHOBHbIX TOPros T+),
MHdOpMaLnsa O 3HAYEHMWU PbIHOYHOrO mMHAmMkKatopa (6eHumapka) n 6e3puCcKoBOM
CTaBKMW 3a 3TOT TOProBbIA A€Hb B MOAEIN HE YUYUTbIBAETCS;

4.2.11.Npn HANN4YNKU LUEHbI 3aKpbITUS, OTBEYatoLwen yClnoBmsaM, YCTaHOB/IEHHbIM MpaBunamun
onpeaeneHuns CHA, n oTCYyTCTBUM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHuMapka) B
Kakon-nmbo Toproebin AeHb B nepuoae 128 ToproBbiXx AHEN, MNPeALIEeCTBYOLWMX
MocneaHeMy TOProBoMy OHIO B peXuMe OCHOBHbIX Topros T+ (Bkatoyas MNocnegHui
TOProBbIA A€Hb B PEXUME OCHOBHbIX TOProB T+), 3Ha4YeHNe pbIHOYHOIro0 MHAMKATOpa
(6eHuMapka) 3a 3TOT TOProBbIf AeHb MPUHUMAETCA paBHbIM MNOCNeAHEMY U3BECTHOMY.

B TOM cnyyae ecnmM akuum pPOCCUMCKOrO 3MUTEHTA WAW MeXAYHapOAHOW KOMMaHuw,
NMOJIlyYEHHbIE B CBA3M C pefoMULMNIaLMen sMuTeHTa (SMUTEHTa NpeacTaBaAseMoro akTuea no
OEeno3nTapHoOi pacnucke) uMnuM B CBA3W C npuobpeTeHneM (BblIKYMOM) LEHHbIX 6ymar
MHOCTPAHHOIrO 3MUTEHTa W npogaxen (pasMeweHueM) akumm (B TOM 4ucie
AOMOSTHUTENbHOIO BbiyCKa) POCCUMMNCKOro 3MUTEHTa WM MeXAYHapoAHOM KOMMNaHwuu
(obMeHOM), 6blM 3aumcneHbl Ha cyeT geno YK A.Y. MAN® pgo gaTtbl, € KOTOPOM cCTanm
AOCTYMHbI BCE KOAbl pacyeToB, pa3pelleHHble 419 COOTBETCTBYOLWEro TMna UeHHbIX 6ymar,
Nnpu 3aK/l4YeHUNn CAeNoK B pexuMe TOproB <«PeXWM OCHOBHbIX TOproe T+», Ans
onpefeneHns cnpasensiMBon CTOMMOCTU MOSYYEHHbIX aKUWMn POCCUMMCKOrO 3MUTEHTa MK
MEXAYHAapOAHOW KOMMNaHUM AOoNyCTUMO NpuMeHaTb Mmogenb CAPM 3-ro ypoBHSl, ecim
KOMIMYECTBO LEeHHbIX 6yMmar, BenuMunHa kKanutana, akTueBbl M 06s3aTenbCTBa POCCMMNCKOro
3MUTEHTa WAN MeXAYHapOAHOW KOMMNaHWW OCTalnUCb 3KBUBANEHTHbIMW OTHOCUTENIbHO
COOTBETCTBYIOLWMX MOKasaTeNen UHOCTPaHHOro smmteHTa (IMb6o ecnm COOTBETCTBYHOLLME
M3MEHEeHMs B CTPYKTYpe KanuTajia, akTueax n obssaTtesibCrBax 6bln y4YTeHbl YY4aCTHUKaMMU
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4.4,

pblHK@ B UCXOAHOW LieHe 1-0ro ypoBHS akLMin MHOCTPAHHOro SMUTEHTa MW AENO3UTapHbIX
pacnucok, o 4YeM Ynpasnsawowas KOMMaHus COCTaBAseT MOTUBUMPOBAHHOE CYXAEHWE) U
onybnuMkoBaHa WHQOpMauMsa O BK/IOYEHUMW aKUWMIA  POCCUIACKOrO0 3MUTEHTA WNu
MeXAyHapoAHOMW KOMMaHuUM B CMUCOK LEeHHbIX 6ymar, AonyleHHbIX K Topram. [pu 3Tom
pacyeT crnpaBensIMBON CTOMMOCTM aKUMN POCCUUACKOrO 3MUTEHTA MWW MeXAYHapOAHOM
KoMnaHuu no moaenn CAPM 3-ro ypoBHS NpoM3BOAMTCS Tak, Kak ecnn 6ol moaenb CAPM 3-
ro ypoBHS MpooskKana NpPUMEHSATHCS K akUWsM MHOCTPAHHOro 3MUTeHTa (Aeno3uTapHbIM
pacnuckaMm) uan npuMmeHsanacb 6bl K akUMaM WMHOCTPaHHOro sMuTeHTa (Aeno3uTapHbIM
pacnuckaM) peTpocrneKTUBHO CO creaytolero aHa 3a lNocnegHuM TOpProebiM AHEM B peXuMe
OCHOBHbIX TOproB T+ Ha MockoBckol bupxe (B TOM YMcne, Koraa UCxoaHble LeHHble 6ymarm
WHOCTPa@HHbIX 3MUTEHTOB He XpaHunuce B HKO AO HP[), a akumm poCCUMCKOro aMUTEHTa
WIN  MeXAYHApOAHON KOMNaHuu ABASAAUCL  6bl  akKUMAMM  MHOCTP@HHOro 3MUTEHTa
(Aeno3uTapHbIMM pacnmckamin).

Mogaenb CAPM 3-ro ypoBHSI HE MOXET NPUMEHATLCS ANS Lenen onpeaeneHns cnpaseainBomn
CTOMMOCTM  aKUWMA  WMHOCTPaAHHbIX 3MWUTEHTOB, AENO3UTapHbIX  pPacnuCcoK,  aKuui
MEeXAYHapOAHbIX KOMMaHWN, aKUuWih POCCUNCKUX SMUTEHTOB B CJlydae OrpaHuUYyeHus
OpraHm3aTtopoM TOProB/iv AOMNYCTUMbIX KOAOB PacyeToB B peXnUMe TOpros «PexunM ocCHOBHbIX
TOoproB T+» Mo caenkaMm C LUeHHbIMW BbymMaramu, B CBSA3UM C NpeAcTosien NpMOCTaHOBKOMN
TOProB LEeHHbIMKM BymMaramMm unu B criyvae NpUHATUS OPraHM3aTopoM TOProB/M peLleHns o
NPUOCTaHOBKE TOProB LeHHbIMM ByMaramm - ¢ Hanbonee paHHen U3 aaT: AaTbl, C KOTOPOW
B pexuMme TOproB «PeXWM OCHOBHbIX TOProB T+>» HEBO3MOXHO 3aK/lO4YeHWe CAENOK C
aKUMSMM WMHOCTPAHHOrO 3MUTeHTa (Aeno3uTapHbIMU pacnuckamm); dakTMyYeckon aathl
NPUOCTAHOBKN TOProB akUMSMM MHOCTPAHHOIo aMUTEHTa (Aeno3mTapHbiMK pacnnckamun) (B
YKa3aHHOM Cny4ae cnpaBefninBasi CTOMMOCTb OMpenesisieTCs Nno MHbIM MOAESSIM OLIEHKM,
OCHOBAHHbLIM Ha TMPUMEHEHUM UCXOAHbIX [AaHHbIX 3-ro  YypoBHA). OrpaHuyeHue
npeayCcMOTPEHHOE HaCTOSILLMM MYHKTOM HE MNpPUMEHSIeETCa B TexX Cnydasax, Koraa B AaTy
nybnnkaummn wnHdbopmaumm 06 orpaHMYeHUn A0NYCTUMbIX KOAOB PacYeTOB B peXuMe TOpros
«PeXXMM OCHOBHbIX TOpPros T+» N0 cAeskaM C LLeHHbIMKM ByMaraMm MHOCTPAHHbIX SMUTEHTOB
ony6nnkoBaHa MHdOpMaLMs 0 TOM, YTO aKLMM POCCUMNCKOro aMUTEHTa (MK MexXayHapoaHOMN
KOMNaHuu), B OMJaTy KOTOPbIX MPUHUMAOTCA COOTBETCTBYKOWME LeEHHble 6yMaru
MHOCTPaHHbIX 3MUTEHTOB, BK/IKOYEHbI B CMUCOK LIEHHbIX 6yMar, AOMYLWEHHbIX K Topram).

Moaenu oueHKN CTOMMOCTU LIEHHbIX ByMar, 1o KOTopbIM OnpeaesieH aHallorMYHbli aKTUB (OrpeaesieHne LEHbI C yHETOM

MCXOAHbIX AaHHbIX 2-I0 YPOBHS)

LleHHble 6yMmaru

Mopsaaok onpeneneHvs cnpaBennuBoﬁ CTOMMOCTH
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LleHHas 6ymara saBnsietca
AONONIHUTENbHBIM
BbIMYCKOM

Ons  onpeneneHns cnpaBeasiMBOi CTOMMOCTM LEHHOW 6yMarM ucnofb3yeTcss LeHa BblMycka
(aHanorMyHoro akTuBa), MO OTHOLWIEHMIO K KOTOPOMY AAHHbIA BbIMNyCK SIBASETCS AOMOSHUTENbHbIM,
onpeaeneHHas, Ha aaty onpeaeneHms CHA B COOTBETCTBMM C MOAENSIMU OLLEHKM CTOMMOCTU LIE€HHbIX
6ymar, Ans KOTopbIX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CI'IpaBe,DJ'IVIBaH CTOMMOCTb onpeaendeTca corsiaCHo 3ToMy nopaaky Ao BO3SHUKHOBEHUA CﬂpaBeﬂﬂMBOVI
CTOMMOCTM L,eHHOMN 6YMaFM, SABNSAIOLWENCSA AOMOSHUTENbHbBIM BbIMYyCKOM.

LleHHas 6ymara,
noJsliyueHHasi B pesyJsibTate
KOHBepTauum B Hee
ApYyroi ueHHoi 6yMmarm
(McxopHON LeHHOoM
6ymarn)

Ons onpepeneHns cnpaBeanvMBoOM CTOMMOCTU LIeHHOM ByMmarn, NCnonb3yeTcs LeHa UCXOAHOW LeHHOM
6ymaru, onpeaeneHHas Ha gaty onpegeneHma CHA B COOTBETCTBMW C MOAENSMU OLEHKU CTOMMOCTU
LEeHHbIX 6yMar, ana KOoTopbiX oOnpeaeneH aKTUBHbIA PbIHOK, CKOPPEeKTUpOBaHHas C Y4YeTOM
KoaddurumeHTa KOHBepTaumn (MCXoaHble AaHHblEe YPOBHSA 2).

Ecnn HEBO3MOXHO onpeaennTb B COOTBETCTBUKN C MOAENAMU OUEHKUN CTOMMOCTU LEHHbIX 6YMaF, Aangd
KOTOPbIX onpeaeneH AKTUBHbIN PbIHOK LEHY MCXOLI,HOVI LlEHHOP'I 6YMaFM Ha AaTy onpeaeneHuna CL'|A,
MCNONIb3YETCA ChnpaBeanimMeBasad CTOUMMOCTb MCXO,CI,HOVI Ll,eHHOl‘;I 6YMaFI/1, onpegeneHHada Ha Aaty
KOHBEPTaUunn, CKOppeKTUpOBaHHaA C Y4ETOM KO3CbeI/ILLI/1€HTa KOHBEpPTauunnm (I/ICXOLI,HbIe AdHHbIe ypOBHFl
2).

CnpaBeanvBasi CTOMMOCTb OMpeAensieTcss CornacHoO 3TOMY MopsaKy Ha gaty koHBepTauum. Co
cneayowen aaTtbl NpUMeHsieTcs 06LWniA NOpPSAOK OLEHKMU.

e CnpaBeanmBon CTOMMOCTbIO akLMii € 6onbluen (MeHbLUEN) HOMUHANbHOM CTOMMOCTbLHO, NMPU3HAHHbIX
B pe3y/ibTaTe KOHBEpTauuM B HUX WCXOAHbIX aKUWi, SBNSeTCs CcnpaseasneBas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HMUX aKLUMWNA.

¢ CnpaBeanmMBoM CTOMMOCTbIO aKUWMW TOWM Xe KaTeropuum (Tuna) C MHbIMU MpaBamMu, NMPU3HAHHbIX B
pe3ysbTaTe KOHBepTauMm B HUX WCXOAHbIX aKUWK, $BAsSeTCS CnpaBeanmBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUMA.

e CnpaBeanmMBoM CTOMMOCTbIO aKUWW, MPU3HAHHLIX B pe3ysbTaTe KoHBepTauun npu gpobaeHun
NCXOAHbIX aKUWN, SABNAETCS CnpaBensimBasl CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUW, AefleHHas Ha
KoaddpuumeHT gpobneHus.

e CnpaBennnBoil CTOMMOCTbIO aKUWiA, MPU3HaHHbIX B pe3ysibTaTe KOHBepTauuu Mpu KOHCoauAauum
NCXOAHbIX aKUMN, SIBNSIETCS CripaBeasvBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMW, YMHOXEHHAs Ha
KO3 PULMEHT KOHCONMAALMN.

e CnpaBeanmBoM CTOMMOCTbIO akUUA uUAn obnuraumii HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3y/ibTaTte
KOHBEpPTaLUUM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LIEHHbIX 6yMar, ABNSeTcs cnpaBensimBasi CTOMMOCTb
KOHBEPTMPOBaHHbIX LEHHbIX OyMar, geneHHass Ha KOInM4yecTtBo akuuin (obnuraumin), B KOTOpoe
KOHBEPTMPOBaHa ogHa KOHBEpPTUPYEMas LeHHasa bymara.
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CnpaBeanvMBoM CTOMMOCTbBIO aKLUIA, MPU3HAHHBIX B pe3yfnbTaTe KOHBepTauum B HUX MCXOAHbIX aKLni
npu peopraHusauuum B opMe CInsHUS, ABNSEeTCS CnpaBeanvBas CTOMMOCTb KOHBEPTUPOBAHHbLIX
LEeHHbIX 6yMar, yMHOXeHHas Ha KoaddULMEHT KOHBEpTaLU UK.

CnpaBensiMBoi CTOMMOCTbIO aKuUMiA BHOBb CO3[4aHHOMO B pe3ynbTaTe peopraHusaumm B dopme
pasfenieHns Unn BblaeNeHnst akLMOHEPHOro obLwecTBa, NpM3HaHHbIX B pe3ysibTaTe KOHBepTaumu B
HUX UCXOAHbIX aKUWI, SBNSETCS CnpaBeasmMBasi CTOMMOCTb KOHBEPTMPOBAHHbIX akuuMiA, AeneHHas
Ha KO03(hdUUMEHT KOHBepTauumu. B cnyyae, ecnu B pes3ynbTaTe pasAefeHus WU BblAeNeHus
co3paeTcs ABa wMauM 6onee akUMOHEpPHbIX oblecTBa, Ha KO3I(@PUUMEHT KOHBEpTaLUUM AENUTCS
OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWIA, YyMeHblleHHass MNponopuMoOHanbHO Aose
MMyLLLeCTBa peopraHM30BaHHOro akLUMOHEPHOro obLLecTBa, NnepeiaHHOro akLMOHEPHOMY 06LLecTBY,
CO34aHHOMY B pe3ysibTaTe pa3aefieHuns U BblAeNeHNs.

CI'IpaBe,D,J'IVIBaH CTOMMOCTb aKLUMIiA BHOBb CO34aHHOrMo B pe3ynbTaTte peopraHnsaunmn B cbopMe
BblAENEHNA aAKLUMOHEPHOIo 06IJ.|,eCTBa, NPpU3HaHHbIX B pe3ysibTate WX pacrnpeaeneHna cpeamn
dKUMOHEPOB peOPraHnM3o0BaHHON0O akKLWMOHEPHOIo O6IJ.I,eCTBa, CyHMNTaEeTCA paBHOf/'I HY 0.

CnpaBeaiMBoi CTOMMOCTbIO 06Mraumini HOBOro BbiMycKa, NPU3HAHHbLIX B pe3ybTaTe KOHBEpTauun
B HUX MCXOAHbIX 06AMrauMii Npu peopraHuMsaumMm 3MUTEHTa Takux obnuraumin, siBNsSieTCs CyMMa
3HauYeHWn crnpaBeannBOM CTOMMOCTb KOHBEPTUPOBAHHbIX obnuraunii 6e3 ydyeta HKZ v 3HaueHue
HKA no o6auraumm HOBOro BbiMyCKa, pacCYMTaHHOE B COOTBETCTBMU C SMUCCUOHHBIMU AOKYMEHTaM
Ha AaTy OLEHKM.
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MpunoxxeHune A k NMpunoxxeHnuro 3. NMNopsaok onpeanesneHnn
cnpasea/JimBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bbibop cnocoba oueHKM cnpaBeasiMBon CTOMMOCTU LeHHbIX 6yMar (B TOM yucne ueHHbix 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensercsa HannymeMm pakTMyeckonm BO3MOXHOCTM pacnopsXaTbCsa LeHHbiMKM 6ymaramm (ueHHon 6ymaromn)
B YCNOBUAX HEAPYXECTBEHHbIX AEUCTBUN, NpeanpUHUMaeMblX CO CTOPOHbl MHOCTPAHHbIX FOCYAapCTB, MeXAYyHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX PUHAHCOBLIX OpraHuU3aunMmn, MeXAyHapOAHbIX PACYETHO-KIMPUHIOBLIX LLEHTPOB «EBpOKINp
BaHk», r. bptoccenb, n «Knnpctpmm BaHKUHr>», r. JIlokcembypr, B TOM YnCe CBA3aHHbIX C BBEAEHMEM OrpaHNYUTENbHbIX
Mep B OTHoWeHnu Poccuiickon degepaummn, poCCUNCKUX IOPUANYECKNX NuL 1 rpaxaaH Poccuinckon denepaumu.

XpaHeHue yepes HKO AO HP4
MecTo XpaHeHUsl, KaK KpUTEPUN OrPaHNYEHNST Pacrops)KEHUS
LIeHHbIMX ByMaramMu

O6nMraumm MHOCTpaHHOro aMuTeHTa, FOBO3 PO, MHOCTpaHHbIe aKLiM1, MHOCTPaHHbIE Nnaun
06Mraumm MmexxayHapoaHbIX KOMMaHUA, AOJIFrOBbIE (ETF), MHOCTpaHHbIe Aeno3uTapHbie
LeHHble 6yMaru MexxayHapoaHbiX (hMHaHCOBbIX PacnMCKM1, aKLiMM MeXXAYyHapOAHbIX
OpraHu3sauuvii 1 MHOCTPAaHHbIX FOCYyAapCTB KOMMNaHUM

1 ypoBeHb cnpaBef/inBo¥ CTOMMOCTU
bupxeBble LeHbl UCMO/b3YIOTCS TOJIbKO MPU HaIMYMM AOCTyra n BO3MOXHOCTY COBEPLUATL CAE/IKU Ha Takmnx bupxax
(cm.[MpunoxerHune 4)
LleHbl MockoBcKkol 6upkun (ecnm oHa npu3HaHa akTUBHbIM PbIHKOM) 3@ MOC/eAHUIA TOProBbIv AeHb B Nopsiake
ybbiBaHNA npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBol ceccnm MocKOBCKOM BUpxu Ha aaTty onpeaeneHuss CHA npu
YCNOBUU MOATBEPXAEHUS €e KOPPEKTHOCTU;
LleHa cnpoca, onpegeneHHas Ha gaty onpeaenenms CHA, npu3HaeTcss KOPpPEKTHOM, €C/in OHa HaxoauTCs B
MHTepBane Mexay MMHUMaNbHOM M MaKCMMasbHOM LeHaMn CAEMIOK Ha 3Ty Xe AaTy 3Ton xe 6upxu;
b) cpegHeB3BeleHHas LeHa Ha MOMEHT OKOHYaHMs TOProBomn ceccnm MoOCKOBCKOM BUpXK Ha AaTy onpeaeseHums
CYA, npu ycrnoBumn, 4To AaHHas LeHa HaXxoAMTCa B npegenax cnpeja no cipocy M NpeanoXeHuto Ha YKasaHHYo
Aaty;
C) U€eHa 3aKpbITUS HA MOMEHT OKOH4YaHUS TOProBow ceccmn MockoBCKOW bupxxu Ha aaty onpeaeneHuss CHA npu
YCNOBUU MNOATBEPXAEHUS €e KOPPEKTHOCTU;
LleHa 3aKkpbITUs NMPM3HAETCA KOPPEKTHOM, €CNun pacKkpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06BbEM TOProB He
paBeH Hynto ¢ npoeepkor (CLOSE)<>0.

2 ypoBeHb CnpaBea/sIMBoi CTOMMOCTH
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1) ueHa, paccuntaHHas HKO AO HP[ no yTBep>xAeHHbIM
MeToaAmkam rno3xe 01.12.2017, onpepeneHHasa 1 nnum 2
MeToAoM (no ybbiBaHWUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpedHss UHAMKATMBHAA LeHa, onpeaenieHHas rno MeToamke
«Cbonds Estimation Onshore», packpbiBaeMas rpynmnow
kKomnaHui Cbonds

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

3) nHaekcHas ueHa, onpeaeneHHasa no metoanke RUDIP RUS
(MO NCXOAHBIM A@HHbIM, OTHOCALWMMCSA K 1 nnu 2 ypoBHIO (No
ybbiBaHWIO)), packpbiBaeMass MHQOPMaLMUOHHO-
aHanuntndeckmm npoayktoMm RuData Price MexayHapoaHom
nHdopMaunoHHoM rpynnel «MHTepdhake»
(https://rudata.info/aboutDB/data-price)

B cny4yae oTCyTCTBUSI paCyYeTHbIX LEeH, pacKkpbiBaeMbIX
YKa3aHHbIMU Bbille MCTOYHMKaMU MHGOPMaLMKN, B CBS3U C
HETOProBbIM AHEM BUPXK, MO UTOram TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble LeHbl, 405 Lenen onpeaeneHus
cnpaBeanBOi CTOMMOCTM aKTMBOB UCMOMb3YETCs LEeHa,
paccymMTaHHasa No nToram nocnegHero TOproeoro AHs. Takow
NOAXOA MCMOJIb3YyeTCs B OTCYTCTBME COObITUI, KOTOPbIE MOrK
CYLLECTBEHHO MOBANSATb Ha 3HA4YEHNE PacYETHON LieHbl B
HEeTOpProBbIN AEHb.

Ona ueHHbIXx 6yMar, HOMMHUPOBAHHbLIX B Py6sX N He
ABMSOWNXCSH €BpOo0bnraumsiMm, UCNOsb3yeTcs Tak Xe:
4) ueHa, onpeaeneHHas rno MoAenmn OUEeHKW A1 LeHHbIX
6yMar, HOMMHUPOBAHHbLIX B pybnsax, B COOTBETCTBUMN C
MpunoxeHvem 36 (Mogenb OUEHKN MCNOAb3YET UCXOAHbIe
AaHHble 2-I0 YPOBHSA B Cny4yae oTHeceHus obnauraunm K
penTtunHroson rpynne I, IT unu III)

Mogaenb oueHKM, OCHOBaHHas Ha KOPpPeKTUpoBKe
ncropmnyeckon ueHbl (Mogenbs CAPM) - TonbKko Ans
LeHHbIX 6ymMar, obpalwarowmnxcs Ha MOCKOBCKOM
6upxe, U 3a UCKJIIOYEHUEM CJTYYaEB,
YCTaHOB/NEHHbIX B pa3gene 4 MpunoxexHuns 3.

3 ypoBeHb cnpaBea/iuBoi CTOMMOCTU

1) ueHa, paccuntaHHas HKO AO HPO no w™etogmkam
yTBepXaeHHbIM  no3xe 01.12.2017, onpepeneHHasd
metogom 3 (https://nsddata.ru/ru/products/valuation-

center)

1) Mogenb OuEeHKM, OCHOBaAHHAas Ha
KOPPEKTMPOBKE NCTOPUYECKON LeHbl (Moaesb
CAPM 3-ro ypoBHS) - TOSIbKO B C/ly4asixX
npenycMoTpeHHbIX pasaenoM 4 MpunoxeHusa 3
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2) MHAeKCHas ueHa, onpegeneHHas no metogmke RUDIP
RUS (nNo ncxoaHbIM A@HHbBIM, OTHOCALWMMCS K 3 YPOBHIO),
packpbiBaeMas MHMOPMaLMOHHO-aHANUTUYECKUM
NnpoayKTOM RuData Price MexayHapoaHom
MHMOPMaLIMOHHOM rpynmnol «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4dae OTCYyTCTBUA pacyeTHbIX LeH, pacKpbiBaeMbIX
YKa3aHHbIMU BbllLE NCTOYHUKAMU VIHCbOpMaLI,VIVI, B CBA3UN C
HETOProBbiM AHEM 6VIp)K, Mo UTOraM TOProB Ha KOTOPbIX
onpeaendarTcd paCy4eTHbIE LUEHbI, ANA uenemn onpeaeneHna
CI'IpaBe,LU'IVIBOﬁ CTOMMOCTU aKTUBOB UCMOJIb3YETCA LEHA,
pacC4nTaHHasa No UToram nocnegHero Toprosoro gHA. Takomn
noaxoa NCNonb3yeTca B OTCYTCTBUE CO6bITI/1I?1, KOTOpblE MOIrn
CywecCcTBeHHO NOoBJ/INATb Ha 3HaA4YEHUNE pacquHoﬁ LLEHbI B
HeTOpFOBbIl;'I AEHb

3) Ans ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B POCCUNCKUX
pybnsax n He aBnalWMXCS eBpoobnnraunamm - LeHa,
onpepesieHHas No MoAenu oueHKN Ans LeHHbIX bymar,
HOMMHMPOBAHHbIX B pybnsiX, B COOTBETCTBUM C [IpuaoxeHnem
36 (Mogenb oueHKM MCNOSb3yeT NCXOAHbIE AaHHbIe 2-T0
YPOBHS B c/ly4yae oTHeceHus obnuraumm K IV penTnHrosom

rpynne)

4) yeHa (CTOMMOCTb) onpeaeneHHas C UCMofIb30BaHMEM
HabnagaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
NpeAoCTaBMEHHbIX NPOd. y4aCTHMKaMM pblHKA LEHHbIX 6yMar,
Ha OCHOBaHMM MOTMBMPOBAHHOIO CY)XAEHUS Ynpasasiiowen
KOMNaHuu (B TOM 4yncne o cnocobHoOCTn peanm3oBaTb aKTUB
TakuM nnuam), B TeYEHMe CpoKa, YCTaHOB/IEHHOro npod.
YYaCTHMKOM /151 BO3MOXHOIO COBEPLUEHUS CAENKWN MO
NnpeaoCTaB€HHOM KOTUpOBKe. [pn 3TOM CBeAeHUs o
HabnaaeMbix/NoATBEPKAAEMbIX KOTUPOBKAxX AOXKHbI
O0BHOBNATLCS He pexe, YeM Ha Kaxxaylo AaTy onpeaeneHus
CYA. B Tom cnyyae, ecnm HanpasfieHHas nHdopmaums nmbo
cornallieHue, perynmpyrouwee OTHOWEHWS CTOPOH, HE COAEPXUT

2) ueHa (CToMMOCTb) onpeaeneHHas ¢
NCMoJib30BaHMeM Habngaembix/noaTBepxKaaemMblx
KOTMPOBOK, NpenocTaBsieHHbIX Npod.
y4YaCTHMUKaMN pbiHKa LEeHHbIX ByMmar, Ha
OCHOBa@HMKN MOTMBUPOBAHHOIO CyXXAEHMUS
Ynpasnswoowen KoMnaHum (B TOM 4Yucne o
CnocobHOCTM peann3oBaTb akKTUB TakKUM fiMuam), B
TeyeHne cpoka, yCTaHOBIEHHOrO Npod.
YYaCTHMKOM A/ BO3MOXXHOIO COBEPLUEHNS CAENKU
Mo NpeaocTaB/IeHHOW KOTMpoBKe. [pun 3TOM
cBeaeHus o HabnaaeMbix/NoaATBEPKAAEMbIX
KOTMPOBKaX A0JIXKHbl OBHOBNATLCSA HEe pexe, Yem
Ha KaxAayto gaty onpegeneHns CHA.

B Tom cnyuae, ecnu HanpaBneHHas UHdopMauns
nnbo cornallueHne, perynupytowee oTHOLWEHUS
CTOPOH, HE COAEPXUT YKasaHUs Ha CPOK, B
TeyeHne KOToporo nNpod. y4acTHUK roTos
COBEpLWUTb CAENKY MO NpeaoCcTaB/ieHHOM
KOTMPOBKE, TO Takasi KOTUPOBKA MOXET
MCMoSIb30BaTbCA ANs Lenen onpeaeneHuns
cnpaBensiMBoON CTOMMOCTU LEHHOW ByMaru To/bKO
MO COCTOSIHMIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUU
OTYeTa OLEHLUMKA, COOTBETCTBYOLLErO
TpeboBaHmaM deagepanbHoro 3akoHa "06
MHBECTUUMOHHbLIX doHaax", NPUHATbIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHusa N° 3758-Y u HacTtoawmx Mpasun
onpegenernus CHA, nmbo 0 (Honb) (B cnyyae
NOATBEPXAEHMSA HEBO3MOXHOCTMN PacnopsiKaTbCs
aKTMBOM W Hannuuns ob6CToATENbCTB,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B
cooTBeTCTBMU C PegepanbHbiM 3akoHOM N-135 "0O6
oLeHO4YHON aesaTenbHocTn" oT 29.07.1998 roga).
OnpepeneHuve crnpaBensiMBon CTOMMOCTM aKUUM
WHOCTPaAHHOIro aMUTEHTa (Aeno3nTapHbIX
pacnucok), SMUTEHT KOTOPbIX (3MUTEHT
NpeacTaB/SIEMOro akTMBa Mo KOTOPbIM) HaXxoauTCs
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YKa3aHUAa Ha CPOK, B TEHEHNE KOTOPOro I'IpO(b. YYaCTHUK roToB B npouecce pegoMmumnnaunm, nan UeEHHbIX 6YMaF
COBEPWNTb CAENKY MO Hpe,D,OCTaBﬂeHHOVI KOTUPOBKE, TO TakKa4d MHOCTPAQHHOI0 aMUTEHTA, B CBA3U C UX

KOTMPOBKa MOXEeT MCMNOoIb30BaTbCa AN Lenein onpeaeneHns npeacroswmm npmobpeteHmemM n npogaxen
cnpaBeAnnBOli CTOMMOCTM LLEHHOM ByMarn TofbKO no (pa3smelleHmeM) ueHHbIX 6ymar (obMeHOoM), No
COCTOSIHMIO Ha AaTy KOTUPOBKMW. CTOMMOCTM paBHOWM HY/IO HE AOMNYyCKaeTcs B
OTCYTCTBUM NOAFOTOBAEHHOIoO OTYeTa 06 oueHke
5) ueHa (cToMMOCTL) onpeaeneHHas Ha OCHOBaHUM OTYeTa (KpoMe cny4yaeB, Npu KOTOPbIX CnpaBeasinBas
OLUeHLWKMKa, CooTBETCTBYOWEro TpebosaHmsam degepanbHOro CTOMMOCTb OnpenensieTcsi B COOTBETCTBUM C
3akoHa "0O6 MHBECTUUMOHHLIX poHAax", NpUHATbIX B MpunoxeHnem 6 U onpeneneHHas B COOTBETCTBUU
COOTBETCTBMM C HUM HOPMAaTUBHbIX akToB, YkaszaHua N° 3758-Y | c [MpunoxeHneM 6 cnpasennvBas CTOMMOCTb
n Hacrtoswmx Mpasun onpeaeneHns CHA, nnb6o 0 (Honb) paBHa HyJ0).

(oueHKa No HyneBol CTOMMOCTM AOCTYMNHa TOJIbKO A4S
MHOCTPaHHbIX 06Anraunii, He CBSA3aHHbIX C POCCUMCKUMM
PUANYECKMMN NULAMU, AONTOBbLIX LLEHHbIX BbyMar
MeXAYHapoAHbIX PUHAHCOBbLIX OpraHM3aunii 1 MHOCTPaHHbIX
rocyaapcTtB, KOTopble 6blsI NEPBUYHO pa3MeLLEeHbl B UHOM
CTpaHe, yeM PO, B cny4dae NoaTBEPXAEHUS HEBO3MOXHOCTU
pacnopsiXaTbCs aKTUBOM U HanMuns obCToATeNbCTB,
CBMAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTL
HaAEeXHYI0 OLEHKY aKTMBa B COOTBETCTBUM C PeaepasibHbIM
3akoHOM N-135 "O6 oueHo4uHoM aestenbHocTU" oT 29.07.1998
roaa)

XpaHeHue He yepe3s HKO AO HPA
MecTo XpaHeHUs1, KaK KpUTEPUIA OrpaHUYEHNS pacrnopsiKeHUs
LleHHbIMX ByMaramMu

O6nuraumm MHoCcTpaHHoro asmureHTa, FOBO3 PO,
obnuraumm MexxayHapoaHbiX KOMNaHUKU, AONroBble
LUeHHble 6yMarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraHu3auuii U MHOCTPaHHbIX roCcyAapcTsB

UHocCTpaHHbIe akuun, MHocTpaHHble nau (ETF),
MHOCTpPaHHbIE Aieno3UTapHble PacrnUCKM, akumum
MeXXAYHapPOAHbIX KOMNaHUM

1 ypoBeHb cnpaBsenimBo CTOMMOCTU
bupkeBbie LHEHbI NCIO/Ib3YIOTCS TO/ILKO MPU HaInYum A0CTyrna u BO3MOXXHOCTY COBEPLLIATb CAEIKU Ha Takmx bupixax
(cm. [NpunoxeHue 4)

LleHbl OCHOBHOIO pbIHKA U3 YNC/la aKTUBHbIX MHOCTPaHHbLIX 6MpX Ha AaTy onpeaenenmsa CHA 3a nocneaHui Toproebin
OeHb, BbibpaHHble B criegytowem nopsiake (ybbiBaHMsa npuoputeTa):

a) ueHa cnpoca (bid last,) Ha Toproeoi nnowaake MHOCTpaHHOM Bupxxu Ha aaty onpeneneHus CHA;

LleHa cnpoca, onpegeneHHas Ha AaTy onpeaenenns CHA, npu3HaeTcs KOPPEKTHOM, eC/iM OHa HaXoAUTCS B MHTEpBarne
MeXAy MMHUMaNbHOMW M MaKCUMaJIbHOW LUEHaMU CAEJIOK Ha 3Ty Xe AaTy 3TON Xe bupxu;
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b) uena 3akpbiTua (px_last) Ha Toprosoi nnowaake MHOCTpaHHON BUpXKM Ha paty onpeaeneHus CHA npu ycnosum
NOATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITUa NpU3HAETCH KOPPEKTHON, €CNn packpbiTbl AaHHble 06 06bemMe TOpProB 3a AeHb U 06beM TOProsB He
paBeH HYJ0.

LleHbl OCHOBHOrO pblHKA M3 4YMCNa aKTUBHbIX POCCUNCKUX BUPX (3a MckNoveHneM MOCKOBCKOW 6MpXxK) Ha aaTty
onpepeneHna CYA (Mnu 3a NocnefHWit TOpProBbli AeHb, ecnu pabounii aeHb 06baBAeH 6upxel HETOProBbiM) B
nopsake ybbiBaHMSA npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHMSA TOProBON CeCCUM poCccuiickor 6Mpxn Ha aaty onpeaeneHus CHA npu
YyCNOBUM MOATBEPXKAEHUS ee KOPPEeKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha AaTy onpegeneHms CHA, npusHaeTtcs
KOPPEKTHOW, €C/IN OHa HaXoAMUTCH B MHTEepBane Mexay MWMHMMaNbHOM M MaKCMManbHOM LleHaMn CAENOK Ha 3Ty Xe
AaTy 3TON xe bupxu;

b) cpeaHeB3BeweHHas LueHa Ha MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUMCKOM BUpXK Ha aaty onpeaenenns CHA,
npu yCnoBumu, 4To AaHHas LeHa HaxoAMTCs B nNpegenax crnpeja rno Cnpocy M NpeanoXeHMIo Ha yYKasaHHyto aaty;

C) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBOW CECCMM POCCUIACKON BMpxKn Ha aaTy onpegeneHna CHA npwm
YCNOBWUM MOATBEPXAEHUS €€ KOPPEKTHOCTH;

LieHa 3aKkpbITUA NpPU3HAETCS KOPPEKTHOW, €C/N pacKpbiTbl AaHHble 06 06beMe TOpProB 3a AeHb U 06beM TOPros He
paBeH Hynto ¢ npoeepkon (CLOSE)<>0.

2 ypoBeHb crpaBen/iuBo CTOUMOCTHU

1) nHaoekcHas ueHa, onpegeneHHas no metogmke RUDIP no | Mogenb OLEHKW, OCHOBaHHasi Ha KOpPPEKTUpPOBKe
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmam 2 ypoBHIO, | nCTopnyeckon ueHbl (mMogens CAPM) - TonbkKo Ans
packpbiBaeMass MHMOOPMAUNOHHO-aHANUTUUYECKMM NPOAYKTOM | LleHHbIX ByMar, obpaluatomnxcs Ha poccMmnckmx (3a
RuData Price MexayHapogHoW WHMOpPMaUMOHHOM rpynnbl | uckntodeHnem  MAO  MockoBckass  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) MHOCTPaHHbIX OHAO0BbLIX BUpxax

2) nHgmkaTmMBHas UeHa, onpeaeneHHas no metogmke «Cbonds
Estimation», packpbiBaeMas rpynnon komnaHuin Cbonds

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

B cnyyae OTCYyTCTBMSI pacCyeTHbIX LEH, PacKpbiBAEMbIX
YKa3aHHbIMM Bbllle WCTOYHMKAMM MHGOpPMauUuM, B CBA3U C
HETOProBbIM AHEM 6upX, MO MTOraMm TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble LeHbl, ANns Lefen onpeaeneHus
CnpaBeannBOi CTOMMOCTM aKTUBOB WCMOJIb3YEeTCA LeHa,
paccumMTaHHas Mo uToram rnocnegHero ToproBoro AHs. Takown
NOAXOA NUCMOMIb3YETCA B OTCYTCTBUE COOLITUI, KOTOPbIE MO
CYLLECTBEHHO MOB/MSATb Ha 3HAYeHWE PacCYETHOW UEHbl B
HETOProBbIN AEHb.
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*BbllleyKa3aHHble LUeHbl MPUMEHSAITCA MNpu  Hanuumu
haKTUYEeCKOMN BO3MOXHOCTU pacnopsaxXaTbCs LeHHOW 6yMaroi
C Y4EeTOM OpraHmM3oBaHHOM Leno4Ykn (cxembl) XpaHeHus

3 ypoB€eHb cnpaBeanm

BOW CTOMMOCTHU

1) wnHpekcHas ueHa, onpeneneHHas no metoanke RUDIP
MO UCXOAHbIM A@HHbIM, OTHOCALUMMCH K 3 YPOBHIO,
packpbiBaeMass MHMOPMALMOHHO-aHANUTUYECKUM
npoayktom RuData Price MexayHapoaHoi
nHdopMaLKnoHHoM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyuyae OTCYTCTBMS pacyeTHOW LEHbl, pacKpbiBaeMomn
YKa3aHHbIM BbIll€ WCTOYHUKOM WHbOpMaLMK, B CBA3U C
HETOpProBbiM AHeM 6upX, MO uUTOraMm TOProB Ha KOTOPbIX
onpenensTca pacyeTHble LeHbl, ANa Lefnen onpeaeneHus
CnpaBeAnnBOMA CTOMMOCTM aKTUBOB WCMOSb3yeTCs LeHa,
paccyMTaHHasa Mo uToram nocnegHero TOproBoro AHs. Takown
NOAXOA UCMOMb3YETCA B OTCYTCTBUE COObITUI, KOTOPbIE MOTM/N
CYLLeCTBEHHO MNOBMWUATbL Ha 3HA4YeHWEe PpaCYETHOW UEeHbl B
HETOProBbIf AEHb.

*BbllleyKa3aHHas LUeHa NpUMeHsIeTCa Npu  Haan4dmu
(haKTMYEeCKOon BO3MOXXHOCTU pacnopsiXxaTbCsa LeHHoN 6ymaroi
C YY4ETOM OpraHmM30BaHHOM Lenoykn (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) onpeneneHHass C WUCMoSb30BaHMEM

HabntoaaeMbIX/NOATBEPXKAAEMbIX KOTMPOBOK,
npeaocTaBfeHHbIX MNpod. Yy4YacTHUMKAMM pbiHKA  LEHHbIX
6ymMar, Ha OCHOBaHMM  MOTMBMPOBAHHOIO  CyXAEHUSN

Ynpasnswuwen komMnaHmm (B TOM 4ucie O cCrnocobHoCTm
peann3oBaTb aKTMB TakuMM nuuaM), B TeyeHne Cpoka,
YCTAHOBNEHHOr0 nMpod. YYaCTHMKOM A79 BO3MOXHOMO
coBepLlUeHns caenku no npeaocTtaB/ieHHON KoTuposke. [lpu
3TOM cBeaeHus o] HabntogaeMbix/noaTeep>xaaeMbix
KOTMPOBKaX AO/HKHbl OBHOBAATLCA He pexe, YeM Ha Kaxayto
naty onpegeneHua CHA. B ToM ciyyae, ecnm HanpaBfieHHas
nHdopmaumsa nnbo cornaweHme, peryampyrowee oTHOWEHUS
CTOPOH, He COAEepXXUT YKa3aHMs Ha CPOK, B TeHEHMe KOTOpPOro
npod. Y4YaCTHUK roToB COBEpLNTb caenky no
npenocTaB/ieHHON KOTMPOBKE, TO TakKas KOTUPOBKA MOXeET
MCMOMIb30BaThCA AN UEeSen onpegeneHusi cnpaBeamBomn

1) ueHa (cTonmocCTb) ornpeaeneHHas C
Mncrnosib3oBaHMeM  Habnwgaemblx/NoATBEPXAAEMbIX
KOTMPOBOK, MpeaoCTaB/ieHHbIX Npod. y4yacTHUKaMU
pbIHKA LIEHHbIX 6ymar, Ha OCHOBaHUM
MOTMBUPOBAHHOIO CyXaeHus Ynpasnstowien
KoMnaHuu (B TOM 4Yncse 0 CNocobHOCTU peasnn3oBaTb
aKTMB  TakuM  nuuam), B Te4YeHWe  CpoKa,
YCTAHOBIEHHOrO NPOod. y4aCTHUKOM ANt BO3MOXHOIO

coBeEpLUEHUA COENKN no I'IpeLI,OCTaBJ'IeHHOﬁ
KOTUPOBKE. Mpwn 3TOM cBeaeHum4 (0]
Habn PO,D,BEMbIX/I'IOLI,TBep)KAaeMbIX KOTUPOBKax

OO/MKHbI OBHOBAATLCS He pexe, YEM Ha Kaxayto aaTty
onpepenenunsa  CYA. B ToM cnyuyae, ecnu
HanpaBneHHas wWHdopMaumsa nubo cornaweHue,
perynupytoliee OTHOLWIEHUS CTOPOH, He COAEPXUT
yKasaHms Ha CpoOK, B Te4YeHMe KOTOporo npod.
y4acTHUK roToB coBepwmnTb caenky no
npenocTaB/ieHHON KOTUPOBKE, TO Takas KOTUPOBKa
MOXEeT WCNOoMb30BaTbCA ANs Uenen onpeaeneHus
cnpaBensiMBON CTOMMOCTW LieHHOM 6yMarun TonbkKo no
COCTOSIHUIO Ha AaTy KOTUPOBKM.

2) ueHa (CToMMOCTb) onpepenieHHas Ha OCHOBaHUU
oT4yeTa OuUEHLIKKa, COOTBETCTBYoWeEero TpeboBaHmsam
depepanbHoro 3akoHa "O6  MHBECTUUMOHHbIX
doHaax", nNPUHATBIX B COOTBETCTBUM C  HUM
HOPMaTMBHbIX aKToB, YkazaHua N 3758-Y wu
HacTtosiwmx [pasun onpegeneHna CYA, numbo 0
(Honb) (B cny4dae MoATBEPXAEHUS HEBO3MOXHOCTU
pacnopsixaTbCs aKTUBOM M Hanumuus obCcToaTenbCTs,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTW OCYLLECTBUTb
HadeXHYI OLEeHKYy akTmBa B  COOTBETCTBUM C
d®epnepanbHbiM  3akoHoM N-135 "O6 oueHouHoOM
aeatenbHocTn" ot 29.07.1998 roga)
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CTOMMOCTM LIEHHOM 6YMaFVI TOJIbKO MO COCTOAHWIO Ha AaTty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpefeneHHas Ha OCHOBaHMW OTYeTa
OLeHLMKa, COOTBETCTBYOWero TpebosaHuam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHAax", NpPUHATBIX B
COOTBETCTBUWN C HUM HOPMAaTUBHbIX aKToB, YkazaHusa N2 3758-
Y n HacToawwmx Mpasun onpeaenerus CHA, nnéo 0 (Honb) (B
cnydae noATBEPXKAEHUS HEBO3MOXHOCTM  pacrnopsXaTbCs
aKTMBOM U Hanuuma 06CTOATENbCTB, CBMAETENbLCTBYHOLWMX O
HEBO3MOXHOCTU OCYLLUECTBUTb HaAEeXHYH OLeHKY aKTMBa B
cootBeTcTBMN C depepanbHbiM  3akoHoM N-135 "O6
OLEeHOYHOM aeatenbHocTn" ot 29.07.1998 roaa)

AononHuTtenbHble 0CO6EeHHOCTN OLLEHKM:

1. B cny4ae, ecnu LeHHble 6yMarm orpaHmMyeHbl B pacnopsi)XeHUn B CBSI3U C XPaHEHMEM B POCCUICKUX Aeno3uTapusax
(kpome HKO AO HP[), B OTHOWEHMN KOTOPbIX BBEAEHblI OrpaHNYuTENbHble Mepbl (CaHKLMKN) CO CTOPOHbI CTPaH,
OCYLLECTBMSALWMNX HeaApy>XEeCTBEHHble [AeNCTBUA B OTHOWeHun Poccuinckon @degepaunmm WM pOCCUNCKUX
IopnaAMYECKUX NUL, WU OTCYTCTBYET MH(MOPMauus O BblLIECTOSWEM MecCTe XpaHeHus (uernoyke XpaHeHus), TO
cnpaseanMBas CTOMMOCTb TakuX LUEHHbIX 6yMar onpenenstoTcs TOAbKO Ha 3-M YPOBHE C MCMOJSIb30BaHUEM
cneayroLwmx noaxonos:

e UeHa (CToMMOCTb) onpeaeneHHas C WCNoAb3oBaHWeM HabngaeMblx/NoATBEPXAAEMbIX KOTUPOBOK,
npeaocTaBNeHHbIX Npod. y4yacTHMKaAMM pblHKa LUeHHbIX 6ymar, Ha OCHOBaHWM MOTUBMPOBAHHOIO
Cy>XAeHunsa Ynpasnsatowen KoMmnaHmmn (B TOM Yncne o cnoCcobHOCTM peanm3oBaTb aKTUB TaknM nnuam), B
TeYyeHMe CpoKa, YCTaAHOBJIEHHOro npod. Yy4YaCTHUKOM AN BO3MOXHOIO COBEpLIEeHUS CAesiku no
npeaocTaBNeHHOM KOTMpoBKe. MNpu 3TOM cBedeHus O Habntogaembix/noATBEPXKAAEMbIX KOTUPOBKAX
OO/MKHbl OBHOBMSATLCA He pexXe, YeM Ha Kaxayw gaty onpegeneHua CHYHA. B Tom cnyuae, ecnum
Hanpas/ieHHasa WHgopMauns Nnbo cornaweHue, perynumpytoliee OTHOLWEHUS CTOPOH, He COAEepXWUT
YKa3aHuA Ha CPOK, B Te4eHMne KOTOpPOoro npod. y4acTHUK roTOB COBEPLUNTL CAEJIKY NO NpeAoCTaB/IeHHOMN
KOTMPOBKE, TO TakKasd KOTUPOBKA MOXET WCMONb30BaTbCA AN1A LeNen ornpeaeneHus cnpasensinBomn
CTOMMOCTU LLleHHOW 6yMarun ToNbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e LeHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHMKM OTYeTa OLEeHLMKa, COOTBETCTBYOWeEro TpeboBaHmnam
®epepanbHoro 3akoHa "O6 MHBECTULMOHHBIX hoHAaxX", NPUHATbIX B COOTBETCTBMU C HUM HOPMATUBHbIX
akTtoB, YkazaHuma N° 3758-Y u Hactoawwmx Mpasun onpepenennsa CHA, nné6o 0 (Honb) (B cny4ae

55



2.

NOATBEPXAEHUS  HEBO3MOXHOCTM  pacnopsiXaTbCd  akKTMBOM WU Hanuuumsa  0bCToATENbCTB,
CBMAETENbCTBYOWNX O HEBO3MOXHOCTU OCYLLECTBUTbL HAAEXHYK OLEHKY aKTMBa B COOTBETCTBMM C
®enepanbHbiM 3akoHOM N-135 "O6 oueHouHOW geaTenbHocTU" OoT 29.07.1998 roaa)

B cnyyae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsiXXeHUM B CBA3M C XPaHEHNEM B POCCUMNCKUX Aen0o3uTapusax
(kpome HKO AO HP[), B OTHOWEHUN KOTOPbIX BBEAEHblI OrpaHnYmTENbHble Mepbl (CaHKLKMK) CO CTOPOHbI CTpaH,
OCYLLECTBSAWMX HeapYy)XeCTBEHHble AeUCTBUS B OTHOWeHun Poccuinckon depepaumm UM POCCUMNCKUX
OpUANYECKUX NuL, Npu 3TOM uMeeTcs UHopMaumsa o Hanmumm HKO AO HP cpean BbIWECTOSAWMX MecCT
XpaHeHUs, TO cnpaBeanmBas CTOMMOCTb TakMX LEHHbIX 6yMar onpeaenstoTCsd aHalorMyHO METOoAaM OLEHKM,
NpeayCMOTPEHHbIM A1 XpaHEHUS LeHHbIX 6ymar yepe3 HKO AO HP/ B HacToswweM NpunoxeHuu.

B cnyyae, ecnu ueHHble 6yMarn orpaHuUyYeHbl B pacropsiXXeHUM B CBA3M C XpaHEHNEM B POCCUMNCKUX Aen0o3uTapusax
(kpome HKO AO HP[), B OTHOWEHMN KOTOPbIX BBEAEHblI OrpaHUYUTENbHbIE Mepbl (CaHKLMKN) CO CTOPOHbI CTpaH,
OCYLLECTBMSAOLWNX HeapYyXeCTBEeHHble AeNCTBUMS B OTHOweHun Poccuiickon ®degepaumm M pOCCUNCKUX
IOpUANYECKUX NnL, NpU 3TOM UMMeeTCs MUHQOopMauuMsa O HaIuyuMm Ccpeau BbIWeCTOAWMX MeCcT XpaHeHUs
WHOCTPaHHbIX JAeno3uTapueB, 3aperncTpupoBaHHbIX WM (MAM) HAXOAAWMXCA HA TEpPUTOPUM WMHOCTPAHHbIX
rocyfapcTB, KOTOpble He COoBepllalT HeApy)XeCTBEHHble AEUCTBUS B OTHoweHwuu Poccuinckon ®depepaunu,
POCCUNCKNX IOPUANYECKUX UL, TO CcnpaBeasinBas CTOMMOCTb TaKMX LieHHbIX ByMar onpeaensioTcs aHaiormyHo
MeToAaM OLEHKM, NpeayCMOTPEHHbIM AN XpaHeHUs LeHHbIX 6yMmar He yepe3 HKO AO HP B HacTosweMm
MpunoxeHun.

CnpaseanuBas CTOMMOCTb LieHHbIX 6ymar, onpeaesnieHHass Ha OCHOBAHMKM OTYETa OLEHLWMKa AOIKHA YYnUTbIBaTb
OEeNCTBYOWME OrpaHnuymMTeNnbHble Mepbl, BBEAEHHble B OTHOLWEHWWM Bnagenbua UeHHblX 6ymar (MHOro nuua,
OCYLLECTB/SAIOWEro npaea Mo UeHHbIM bymaram) nmbo uHOro nuua (opraHusauumm), B KOTOPOM (KOTOpPOW)
YUYMUTbIBAKOTCA MNpaBa Bnagenbua LeHHblX 6ymar, coctasnswowmx mmywectso NMN®, n (MAn) MecTo XpaHeHus
OLleHMBAEMbIX LleHHbIX byMmar.
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NPUTOXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJTIOQAEMbIX
BUPXXEBbIX MJIOWAAOK, HA KOTOPbIX YNPAB/ISIIOLLASA
KOMMAHMSA UMEET BO3MOX>XHOCTb PACMOPSIXXATbCS AKTUBOM
(AKTUBAMMW)

My6bnnyHoe akumoHepHoe obulectBo "MockoBckas bupxa MMBB - X
PTC"
Mybnn4yHoe akunoHepHoe obuecteo "CIrb bupxa" X
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLLUUX
AEHEXHbIX MOTOKOB

5.1. ®opmyna ﬂpMBe,ﬂeHHOI;I CTOnMoOCTHU 6y,ayLme AEHEXXHbIX NOTOKOB U NIpUMEHEHNE

anBe,D,eHHaﬂ CTOMMOCTb GYD,YLLI,VIX OJEHEXHbIX MNOTOKOB, YKa3aHHasA B HaACTOALLEM

NPUNOXEHNN, PacCYMUTbIBAETCA AN CneaywmX akTueos (06a3aTenbCcTB):

e [1eno3nTbl B KPeAUTHbIX OpraHmM3aumsax B ciydasixX, yKkasaHHbix B [punoxenum 10;

dopmyna pacyéTta npuBeAeHHOW CTOMMOCTU BYAYLUNX AEHEXHbIX MOTOKOB:

- P
U0 Y. -
/365

n=1(1 +7)

roe:
PV - cnpaBeanmBas (npuBeaeHHas) CTOMMOCTb akTmBa (06s3aTenbCcTBa);
N — KONMYeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl NoraweHus aktuea (obszaTtenbcrsa),
HauymnHas ¢ aatbl onpenenenns CHA;
P - cymMMa n-oro geHexHoro notoka (MPOLEHTbI M OCHOBHas CyMMa);

N — NOPSAKOBbLIM HOMep AEeHEXHOro notoka, HaumHas ¢ aatbl onpegenenmnsa CHA;

Dn - KONM4YyecTBO AHen OT aaTbl onpeaeneHns CHA o gaTtbl N-0ro AeHexXHoro

NMnOoTOKa,

r — CTaBKa ANCKOHTUPOBaAHUA B MPOLEHTAX roaoBblX, onpeageneHHaa B HAaCTOALWEM

NPUNIOXEHUN.

5.2. MNopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHeXxHble NOoTOKU, BKJO4Yas I'IpOLI,GHTHbIVI Aoxo4, pacCCHUTbIBArOTCA B COOTBETCTBUUN C
ycnosunamMmm A0orosopa, AATOMN AEHEXHOro rnoToka CYMTaeTcs oXxuaaemas aaTta, B KOTOpPYHO
MIaHNPYETCA NOCTYNMJIEHUNE AEHEXHDbIX CPeEACTB, COOTBETCTBYOLWAA AaTE€ OKOHYAaHUA N-0ro

nepuoaa (3a UCKIIOYEHMEM ClTyYaeB AOCPOYHOrO NMoraleHnss OCHOBHOMO A0/ra).
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CyMMbl [IEHEXHbIX MOTOKOB PACCUYUTHLIBAOTCA C YYETOM KamnuTanu3auuu MpPOLIEHTHbIX
ZlOXO0Zl10B, €C/I1 3TO NPeayCMOTPEHO YC0BMAMU AOrOBOpa.

MpadMK AEHEXHbIX NMOTOKOB KOPPEKTUPYETCH B Cllyyae:

ans

BHECEHUSA U3MEeHEHUW B Aorosop (B TOM 4UucAe B 4acTU U3MEHEHWUS CTaBKWU MO
AOroBopy, Cpoka AencTBus [orosopa, nNeEpMOAMYHOCTM WM CPOKOB BbINaaTbl
NPOLEHTHbIX 4OX0A0B),

W3MEHEHUS CYMMbl OCHOBHOro posira (NOMOSIHEHUS, 4YaCTUYHOro AOCPOYHOro

noralwleHnss OCHOBHOIO A0JIra, eC/in OHO He bblNo yyYTeHO B rpaduke).

yyeTa B CcrpaBeanuMBOM CTOMMOCTM oObecueHeHus no Aeno3uty (Bknaay)

npon3BOoANTCA KOPPEKTUPOBKA BEJIMYUHBI OXUAAEMbIX AEHEXHbLIX MOTOKOB (Pn) B

COOTBETCTBUM C [NpnnoxeHmem 6.

5.3. lNepmnoanyHOCTb onpeaeneHnsi CtTaBKu ANCKOHTUPOBAaHMS

CTtaBka OWCKOHTUPOBAHUSA onpefensieTcs No COCTOSHUI0O Ha KaXAyr AaTty onpeaeneHus

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH, BKJ/TKOYHa4A .

[aTy NepBOHa4YasibHOro NPU3HaHMA akTuBa (06s3aTenbCTBa);

[aTy Hayana npuUMEeHeHUss U3MEHEHUMN U [AOMNOJIHEHW B HacToswwue [paBuna
onpeaenedns CYA B 4acTM W3MEHEHMS BWAA PbIHOYHOW CTaBKM nocne
nepBOHaYanbHOro NpmMsHaHus aktTuea (06s3aTenbCTBa);

[aTy MW3MEeHeHWs KI4eBOi cTaBku BbaHka Poccuu, nocne nepBoHavanbHOro

npu3HaHua akTuea (06a3aTenbCcTBa).

5.4. MNopsigok onpegenieHnsi CtaBKu ANCKOHTUPOBAHWS A4J15 4ErNo3uTa

CTaBKa AWUCKOHTMPOBaHMS paBHa:

1) CTaBKe, NpeAyCMOTPEHHOW AOroBOpOM B Te4YeHMEe MaKCUMaJIbHOro
Cpoka, ecnm ee 3HavYeHMe HaxoAMTCA B npepesiax AuanasoHa
KosiebaHu pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C y4eToM

nocnefaHen pacKpbiTOM CTaBKWU.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAOUYUTENBHO):

*  OT MMHMMAJIbHOM PbIHOYHOM CTaBKW, PaBHOW 3HAYEHMIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsueB C Y4yeTOM nocnefHen pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BENMUMHY CNPeAa (Mpuumun),

* [0 MakKCMManbHOW PbIHOYHON CTaBKW, PaBHOM 3HAYEHWUK PbIHOYHOW CTaBKU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBENIMYEHHOMY Ha BENIMUMHY CNPEAA (Mpuummaxc)-

Cnpen (ponyctMMoe OTK/IOHEHMEe B MNpoLeHTaxX OT 3HAauyeHUS PbIHOYHOWM CTaBKW)
yCTaHaBNMBaETCS B pa3Mepe CTaHAAPTHOro OTkNoOHeHue (O) pbIHOYHbIX CTaBOK (6e3

KOPPEKTUPOBOK) Ha rOpM3OHTE 3 MecsaueB C YYeTOM nocneaHen pacKkpbITon
PbIHOYHOW CTaBKW M onpeaenseTca no gopmyne?:

l'3= 1 (rprHi — Toum ) 2
3 ;

6 = OKPYTJI( 2)

rae:

O — CTaHAApTHOE OTK/IOHEHUE PbIHOYHbIX CTABOK;

prlHi — 3HA4YeHMe PbIHOYHOW CTaBKMW;

Topin — CPEAHEe 3HayYeHWe PbIHOYHOW CTaBKM M3 reHepasibHOW COBOKYMHOCTM
PbIHOYHbIX CTAaBOK 3a 3 Mecsua.
3HaueHMe O paccuyuTbiBaeTcss 6e3 NpPOMEXYTOYHbIX OKPYr/IEHUA U COOTBETCTBYET
3HaYEeHMI0 B NPOLIEHTAX, OKPYrIEHHOMY A0 2 3HAaKOB Nocfe 3ansTon.
CraBka Mo A0roBopy (ry) MPUMEHSETCA B KayecTBe CTaBKWM AMCKOHTUPOBAHMWS, €Cnun

cobnopaertcs ycnosue:

rprH.MI/IH S T/‘.'LOI‘ S rprH.MaKC

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aansd AENO3NTOB NMPUMEHAIOTCA 3Ha4YeHNA
cpeaHeB3BELIEHHbIX NMPOLUEHTHbLIX CTaBOK MO nNpuBaeyYeHHbIM KPEANUTHBIMU OPraHMN3aunaMmm

2 CootBeTtcrtByeT dpyHkunn CTAHOOTKIIOH.I B nporpamme MS Excel
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BKknagaMm (Aenosutam) HedMHAHCOBbLIX OpraHmM3aunm B pybnsix M MHOCTpPAHHOW BasnkoTe,
pacKpbiBaeMble Ha oduLManbHOM canTe BaHka Poccums.

Ncnonb3yloTcs  cpeAHeB3BELUEHHble CcTaBkM B pybnsx W MHOCTpaHHOW BaskoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccum B uenoM no Poccuickom
denepaumn.

CpeaHeB3BelUeHHble CTaBKWM ONpeaenstTcss C UCMOJSb30BaHUEM LWKasbl (pa3BepHYTOMn),
BKJTOYAKOLLLEN NO3ULUN:

e 10 30 aHen;

e 0T 31 no 90 kaneHaapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHgapHbIX gHeN Ao 1 roaa;
e OT 1 ropa no 3 ner;

e CBblwe 3 net

PbIHOYHOW CTaBKOMA B OTHOLWEHWM AEno3uTa SBASETCS 3HauYeHWe CpefHEB3BELLEHHOW
NPOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6nNM3KnMn K AaTe onpeaeneHns cnpaBeanmBom
CTOMMOCTM, B BasitoTe, COOTBETCTBYHOLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XMOAEMbIM CPOKOM pa3MeLLeHUs, paCCUMTaHHbIM OT AaTbl onpeaeneHus cnpaBeaivBom
CTOUMOCTMW.

Ecnn Hanbonee nosgHss cpeaHeB3BELWEHHAA NpoUueHTHada CTaBKa, paCKpblTasd Ha cante
baHka Poccuu, paccumTaHa paHee, 4yeMm 3a Mecdu A0 AaTbl onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTH, PbIHOYHAA CTaBKa NOANEXUT aHAIN3Y Ha Heo6xo0aMMOCTb KOppPEeKTUPOBKK (CM.

noapasaen «Mopaaok KOPPEKTUPOBKM PbIHOYHOM CTaBKU» HacTosiwero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa UW3MEHEHMue KJIlo4YeBOoM
CTaBKM, €C/1M CTaBKa Mo [OroBOpy BbIXOAMUT 3a rpaHvuUbl Auana3oHa
PbIHOUYHbIX CTAaBOK (CM. MYHKT BbIlUE€) WIKN eC/iM CTaBKa Mo AOroBopy

He YCTaHOBJ1€Ha.

MopsaoK KOPPEKTUPOBKM PbIHOYHOWM CTAaBKU Ha M3MEHEHUE K/TIH0UEBOW CTaBKMU
onucaH B noapasaene «lMNopsaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKU»

HacToswero NpunoxeHus.

3 https://www.cbr.ru/statistics/bank sector/int rat/
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5.5. lNopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKu

Ecnu nocnegHAs packpbiTads Ha canTte baHka Poccuu cpeaHeB3BelleHHas CcTaBka
paccyuTaHa paHee, YeM 3a MecsL, A0 AaTbl oOnNpeAeneHus cnpaseasiMBon CTOMMOCTU akTUBA
(obsaA3aTenbcTBa), ANg onpefeneHns HeobXxoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKU

NPUMEHSIETCA CleayLWniA noaxoa:

e KJlOYeBas crtaBka baHka Poccuu, gencresoBaslliasi Ha nocnegHun paboynin aeHb
Mecsila, 3a KOTOpbIN onpefeneHa cpeAHeB3BelLeHHasi CTaBKa, CpaBHMBaeTCs C
KNoyeBoW cTaBkoM baHka Poccum, aencTBylowen Ha paTty onpeaeneHus
cnpaBeanmBon CTOMMOCTH;

e eC/nn KN4yeBas ctaBka baHka Poccun He naMeHunacb 40 MOMEHTa ornpeaeneHus
cCnpaBeanmMBoin CTOMMOCTU, B Ka4ecTBe PbIHOYHOW CTaBKU MPUMEHSAETCS NocneaHss
pacKpblTas cpeAHeB3BeLWeHHas CTaBKa;

e eCnn KNw4yeBass CcTaBka baHka Poccum m3MeHunacb A0 MOMEHTa onpeaeneHus
cnpaBeasMBOM CTOMMOCTM, B Ka4eCTBe PbIHOYHOW CTaBKM NPUMEHSETCS NocieaHsas
packpbiTas cpeaHeB3BeLleHHas cTaBka, KoTopas KOppeKTupyeTcs
NponopunoHanbHO n3MeHeHuto Knouveson ctasku baHka Poccun, T.e. 3HayvyeHue
PbIHOYHOW CTaBKW W3MEHSeTCsa B TOM e Mponopuun, B KaKOW W3MEHWIachb

KJ1ro4eEBaA CTaBKa.

62



MPUOXEHME 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6uwue nosioXXeHus

OueHKa KpeaUTHOro pucka MCNoNb3yeTcs ANs pacyeTa CrnpaBeasiMBoi CTOMMOCTHU
akTneoB. [lpy 3TOM B 3aBUCUMOCTM OT CTEMNEHU BJIUSHUSA KPEAUTHOro puUCKa Ha
CnpaBea By CTOMMOCTb aKTUBbI KNacCULUMPYOTCA Ha creayrolmne ctaaum:

e CTaHaapTHble (6e3 npm3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHnsa aedonTa);

e aKTWMBbIl, HaXxoAasdLwmnecs B ,El,erOJ'ITe.

NMepeyeHb  aKTUBOB, MCNOJIb3yeMblA  ANA  YKas3aHHbIX  CTagun
3a10J1)KEHHOCTH, CnpaBef/InBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCH Ha pa3mep

KpeaAuTHOIro pucka.

CraHpapTHble akTuBbl (6e3 npn3HakoB o6ecueHeHns), a UMEHHO:
e [lebuTOopcKas 3a40/IXXKEHHOCTb (B C/ly4yae onpeaeneHns cnpaseasiMBoM CTOMMOCTH
TakoW 3a40/1KEHHOCTM C MCMNOSb30BaHWEM MeToAa MpuBEeAEHHON CTOMMOCTM 6yayulimx

OEHEeXHbIX NOTOKOB);

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHexHble cpeACcTBa Ha cyeTax M BO BKa4ax;

e [lonroBble MHCTPYMEHTbI (B Clly4yae OTCYTCTBUS LieH OCHOBHOIMO pblHKa U LEH,
paccynTaHHbIX HabngaemMbiMn UCTOYHMKaMKU MHPopMaummn (B T.4. HKO AO HP[ u UHbIX
LeH WMH(OPMaAUMOHHBLIX CUCTEM?, MUCMOJIb3YEMbIX B HacTosilmx [MpaBunax onpeaeneHus
CYA, nossonsowmMx onpeaennTb CrpaBeanmByo CTOMMOCTb Ha AaTy onpeaeneHus CHA);

e [ebutopckas 3a40/1KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX OonpeaenseTcd Ha OCHOBaHMM oT4veTa oueHwuka (c

Y4YeTOM MOJIOXEHUI, YCTAHOBNEHHbIX B Pasaene 7 HacToSILWEro NpUIoXeHUs ).

4 LleHbl, onpeaeneHHble MHDOPMAUNOHHO-aHanMTu4Yeckmm npoayktom RuData Price MexayHapoaHOW MHMOpMaLVOHHOM
rpynnbl «MHTEpdakc» n (Mnun) onpeaeneHHole rpynnoi komnaHuit Cbonds (ecnm ykasaHHble LeHbl NPUMEHSAOTCS ANS
OLIeHKW CripaBeaIMBOM CTOMMOCTMU LieHHbIX 6ymar B COOTBETCTBMM C HacTosAwmumm Mpasunamu CHA MUO)
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AKTuBbI, Haxoaswmecna B aedonrte, a MMEHHO:

e Bce Buabl akTUBOB, HaxoasLWMmecs B ,u,ecbonTe.

Ana uenem HacTosLWEN MEeToAUNKN, KOHTpPAreHThbl - nHaAnBMAyalnbHbIE

npeanpuHUMaTeNn NPUPaBHMBAOTCS K KOHTpareHTam — puMandyeckum nuuam.

TepMUHbI U OnpeaesieHus, UcnoJsiblyeMmblie B HactosiweM lNMpunoixxeHum

KoHTpareHT - n1u0, HenocpeaCcTBEHHO CBSA3aHHOE C aKTUBOM, BXOASLLMM B COCTaB
nMyLLecTBa nMo, n YPOBEHb KpeaAnToCcnocobHoCTN/PprHaHCOBON
HaAeXHOCTN/(PNHAHCOBOM YCTOMUYMBOCTM TaKOro Jsinua HernocpeaCTBEHHO BAMSIET Ha
CnpaBeanmnBytd CTOMMOCTb akTmBa. KoHTpareHTamm MUD ABNAKOTCS SMUTEHTbl LEHHbIX
6ymar, 3aeMWnKn No KpeauTHbIM AOrosBopam, AebuTopbl MO AOroBopaM C UMYLLECTBOM
NMN®, apeHaaTopbl, 6aHKW, KpeauTHble W HeKpeAUTHble OpraHusauum un npoyuve

o0b6sg3aHHbIe No akTuBaMm MN® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUMKHOBEHWA MNOTEPb B pPE3YJsibTaT€E HEMUCMNOJIHEHUA
KOHTpaAreHTom ob6s3aTenbCTs, a TakKXe B pe3ynbTaTte M3MEHEHUA OLIEHKHN

KpeaMTocrnoco6bHOCTM (KPeaAUTHOro pMCKa) KOHTpareHTa.

be3puckoBas cTaBKka Ha AaTy onpeaeneHus Cl'lpaBeﬂﬂMBOﬁ CTOMMOCTMHN:

e B poccunckux pybnsax:

NS 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHus, He npeBblwatrwmm 1 KaneHaapHbIn
AeHb — ctaBka RUSFAR®

Craska, onpegensemas w3 G-kpuBon (KpuBoM 6€CKYNOHHOW [AOXOAHOCTU
MOCKOBCKOM 6UpKn®), NOCTPOEHHOW MO POCCUIACKUM rOCyAapCTBEHHbIM 06uraumam - ans
3a40/HKEHHOCTMN CO CPOKOM A0 MoraweHus, npesbilatowmM 1 KaneHgapHbliin AeHb.

Onsa uenen pacyeta 6e3pnUCKOBON CTaBKW, MCNONbL3YIOTCA criegytowme
OKpYyrneHus:

3HayeHne cpokKa CTaBKW onpeaenseTca 40 4 3HAaKOB Noc/e 3anaTon;

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 3HauyeHmne CTaBKU onpeaensaeTcsa A0 2 3HaKOB nocsne 3ansaTon.

B oTcyTCTBME BO3MOXHOCTU OnpeaeneHns aktyasnbHblX 3Ha4YeHnn Kb MockoBCKoM
6upXXn B KayecTBe BpeMeHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKWM AN onpeaesieHus
CrnpaBeaMBoM CTOMMOCTM aKTUBOB MOXeT 6bITb MCNOSIb30BaHa CTaBKa, pacCymMTbiBaeMas
MEeTOoAO0M MHTeprnonsummn (Hanpmmep, TMHENHOM) Ha OCHOBE AOCTYMHbIX cTaBok ROISfix Ha
AaTy onpeaesnieHms cnpaBeanMBo CTOMMOCTU. Bbi6op MHOM CTaBKM B OTHOLWIEHUWN aKTUBa
Ynpasnswowas KoMnaHus oopmasieT MOTUBMPOBAHHbBIM CYXXAEHWUEM U NMpeaoCTaBnsieT ero

B CneumnannsmpoBaHHbIN Aeno3uTapui.

e B amMepuKaHCKUX gonapax:

[N 3a40/1KEHHOCTN CO CPOKOM /10 MOralleHusl, He NpeBbIWaWmnM 1 KaneHaapHbIi
JeHb — cTaBka SOFR’;

[na 3a[0/KEHHOCTM CO CPOKOM A0 MoralleHus cebille 1 KaneHaapHoro A, HO He
npesbiwatowmmM 30 KaneHaapHbIX AHEN — MHTEPNONSALMA CTAaBKN MEXAY 3HAUEHUEM CTaBKM
SOFR 1 cTaBKOW N0 aMEPUMKAHCKNM FrOCYAapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok 1 Mecsu,.

CTtaBka, MONyYalolasacs MEeTOAOM JIMHEMHOWM WHTEPNONSALUMM CTAaBOK MO
aMEepUKaAHCKMM FOCYAapCTBEHHbIM 06/MraumMaM - AN 33A0/KEHHOCTM CO CPOKOM A0

noraweHus, npesbiwatowmm 30 KaneHaapHbIX AHEMN.

e B eBpo:
[ANns 3a40/1KEHHOCTM CO CPOKOM A0 MNoraweHus, He npesblwatowmM 1 KaneHgapHbln AeHb

- cTaBKa €STR?;
[ins 3a40/HKEHHOCTM CO CPOKOM A0 MoralleHuns cBbile 1 KaneHaapHoro AHs, HO He
npesblwaowmnm 90 KaneHaapHbIX AHEN — UHTEPMONALUS CTAaBKM MEXAY 3HaYEHMEM CTaBKu

€STR 1 cTaBkoi No o6nuraumam espo3oHbl ¢ peiTuHrom AAAC Ha cpok 3 Mecaua.

7 https://www.sofrrate.com/

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

° https://www.ech.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
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CraBka, nonyvyarwasacsa MeTogom JIMHENHOWN nHTeEpnonaumnm CtaBok no obnuraumnam

€BpO30Hbl C pentuHrom AAA - aOna 3aA0/DKEHHOCTM CO CPOKOM A0 noraweHus,

npesblwamowmnm 90 KaneHaAapHbIX AHEN.

e B npouux BanwTax - Kak 6e3puckoBasd ctaBka (n1nMbo ee uHTepnonsauus,
HanpuMmep, NMHenHasa) B COOTBETCTBYIOLLEN BastoTe.

dopmyna 1. DopMmyna NIMHENHON MHTEpPNONIALNMU

RKDminr ecJiu Dm < Dmin
D, -V_

RKy_, + ﬁ x (RKy+1 — RKy_,),eciu Do < Dy < Dogy
RKDmax: ec/in Dm = Dmax

roe:

Dm - CpOK A0 noraweHuss MHCTpyMeHTa m B rogax (onpeaensietcsa cC
TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

Dmin, Dmax - MMHUManbHbIN (MaKCUMasbHbIA) CPOK, HA KOTOPbINA onpeaesneH
YPOBEHb  MPOLEHTHbIX CTAaBOK  6eCKynmoHHOMW  AOXOAHOCTM  MOAXOASALMX
(peneBaHTHbIX) roCyAapCTBEHHbIX LUeHHbIX 6ymar, B rogax (onpegensetca c
TOYHOCTbIO A0 4 3HAKOB Nocsie 3ansTon);

V41, V-1 — Hanbonee 6nm3kmn K Dm CPpOK, HA KOTOPbIN U3BECTHO 3Ha4YeHue
KpmMBOM 6eCKynoHHOW AO0XOAHOCTU, He npeBbiwatowmn (npesbiwawowmn) Dm, B
rogax (onpepensercs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3anaTon);

RK(T) - ypoBeHb NpOLUEHTHbIX CTaBOK Ansa cpoka T, rae T MOXeT NpuMHUMaTb
3HayeHuna V-1, V+1, Dmin, Dmax. Torosoe 3Ha4yeHne CTaBkn onpegensiercsa 4o 2

3HaAKOB NOC/e 3ansATon B NpoueHTax n A0 4 3HAaKOB B A0NSAX.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40N OXXNAAeMbIX KpeaUTHbIX YObITKOB,

onpeaensieMasl Kak OTHOLIEHWE CyMMbl CPOpPMMPOBaAHHOrO pe3epBa MNoa KpeauTHble

ybbITKM K BanoBon 6GanaHCOBOM CTOMMOCTU KpeauToB MO AaHHbIM oT4yeTHocTu MCOO

BblbpaHHbIX 6aHKOB. MNMopsaok onpeaeneHna CoR ycTaHoBNeH B pa3sgene 6 HacToswero

MpunoxeHunsa.

KpeauTHbIX PEeUTUHI - MHEHMEe He3aBUCMMOro PEeWTUHIOBOrO areHTCTBa O

CNOCOB6HOCTN pPEeUTUHIyeMoro Jsunua WCMONHATL MNpPUHATbIe Ha cebs  @duHaHCcoBble
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obszatenbctBa (0 ero kpeamtocnocobHoCcTM, (DMHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM
YCTOMYMBOCTWN), BblpaXXEeHHOE C WCMOSIb30OBAHMEM pPEUTUHIOBOW  KaTeropmm no
onpeaeneHHom pemTUHIoBOW LWKane.

B uenax npuMeHeHMs HacTosWen MEeTOAUMKM ANS MOHUTOPUHra MpU3HaKoB
obecueHeHnsa n cobbITnM aedonTa, a Tak Xe ANa onpeaeneHnus YpoBHSA PENTUHra C Lenbko
nocneaywouwero onpegeneHns BenuumH PD, ucnonb3yeTtca MH@opMauus, nosyvyeHHas
(onybnnkoBaHHas) OT CeAYOWNX PEUTUHIOBbLIX areHTCTB (MpU UX Hanu4mm):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeantHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTctBo RAEX («2kcnepT PA»)

O6LwecTBO C OrpaHWYEHHOW OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTUHrosoe
AreHTcTBO» (000 «HPA»)

e O6WecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO <«HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

CTyneHb KpeaAuTHOro peutuHra (rpema) - MUHMManNbHbIA War getannsaunu
KpeaAUTHOro pentuHra B OyKBEHHO-CMMBOJIbHbLIX (Hanpumep, BBB-, BB+ u 1.n.) wunm

6yKBEHHO-UMCOBbIX (Hanpumep, Baa3, Bal) 0603HauYeHUsIX.

AedonTt - HactynneHue (BbiaBneHUe) cobbiTUN, NMpuUpaBHMBaAEMbIX K AedonTy u
YyCTaHOBMIEHHbIX B pa3sgene 3 Hacrtosuwero MNMpunoxeHns n oTCYyTCTBUE yperynnpoBaHus
CUTyaLMnM Ha CPOKMK, onpeaensieMblie OTAENbHO A1 pa3HOro Bnaa akTMBoB/06s3aTenbCTs.

MpeaenbHble CPOKM NMpU3HaHUA AedonTta ANa pasnyHbiX BMAOB 3a40J1KEHHOCTU

yKasaHbl B n. 3.1.

OnepauuoHHan AebuTopcKas 3af0/1HKEHHOCTb — 1e6UTOPCKas 3a10/KEHHOCTb,
0TBEYaloLLas KpUTEPUAM, YCTAHOBIEHHBIM B [TPUNOXEHUM 7, @ TAKXKE UHBIM NPUTOXKEHUSAM

HacToawmx Mpaeun onpeaenenmna CHA Ana Npu3HaHMsa 3a40/KEHHOCTU onepauoHHOWN.

67



Paspen 1. CraHaapTHble akTuBbl (6e3 npu3HakoB o6ecLeHeHUs)

1.1. Ina onepauuMoHHOM 3a40/DKEHHOCTM BWAOB, YKA3aHHbIX B HACTOSALWMX
Mpasunax onpeaenenHns CYA, AUCKOHTUpPOBAHME HEe MNpOBOAMTCS, Mpu CcobnaeHun
TpeboBaHW AN NPU3HAHUA 3a40/KEHHOCTM B Ka4yecTBe ornepauoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHWs, cnpasensiMBass CTOMMOCTb
KOTOpbIX OnpeAenserca no MeToAy NpuBeAeHHOM CTOMMOCTU ByAyLIMX AEeHEXHbIX MOTOKOB
(3a nckNYeHeM Aeno3nToB, NOPAAOK onpeaeneHns crnpaseaninBon CTOMMOCTU KOTOPbIX
ycTaHoBneH B lNpunoxeHun 5 HacToawmx lMNpasun onpeaenenHns CHA) paccuymTbiBaeTCa

cneaywwmm obpasom:

dopmMmyna 2:

Pn
(1+R(T(n)))

PV =Yy0N_, rog7ses (1= LGD x PD(Tn)),

rge

PV - cnpaBeanvBasl CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AEeHeXHbIX NMOTOKOB A0 AaTbl NOralweHns akTuBa, HauMHas C AaTbl
onpeaeneHnsa CHYA;

P,, - CyMMa N-0ro AeHeXHOoro notoka (MpoueHTbl U1 OCHOBHas cyMmMma);

N - NOPSAKOBbLIN HOMEp AEHEXHOro NoTokKa, HaunHas ¢ aaTbl onpegenedus CHA;

R(T(n)) - 6e3puckoBass crtaBka Ha cpoke T(n). Ons nNpoCpPOYEHHOW YacTu
3al0/IXKeHHOCTN ansa uenen onpegenenHma R(T(n)) B ®opmyne 2 B kadvectse (Tn)
npuHMMaeTcs 1 AeHb, ecnun 3KCnepTHbiM (MOTUBUPOBAHHbLIM) CyXAeHMeM YnpaBastolen
KOMMaHMN He YCTaHOBJ/IEH MHOWN CPOK;

T(n) - Konn4yecTso AHen oT aaTtbl onpegeneHunsas CHA 0o AaTbl N-Oro AeHEeXHOro
notoka. B pgaTy noraweHus AeHeXHoro notoka 3HadeHue T(n)=0. [na npocpo4YyeHHOM
4aCTW 3a40/KEHHOCTU B CTeneHn 3HaMeHaTens ®opmynbl 2 B kavectse (Tn) npuHMMaeTcs
1 aeHb, ecnn aKkcnepTHbIM (MOTUBUPOBAHHbLIM) CYy)XAEHMEM YrpaBasowen KOMNAaHUN He
yCTaHOB/1IEH MHOW CPOK.

PD(Tn) (Probability of Default, BeposaTHoCTb aedonta) — BEPOATHOCTb, C KOTOPOW

KOHTpareHT B TeveHne T(Nn) AHEN MOXET OoKa3aTbCH B COCTOSAHMU aedonTa. BeposTHOCTb
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aedonta PD(T(n)) onpepensietrcsa C y4eTOM MOJIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacToswero NMpunoxeHuns.

LGD (Loss Given Default, notepu npun gedonte) — 4oNs OT CyMMbl, NOABEPXKXEHHOMN
KpeauTHOMY pUCKY, KOTopas MOXeT O6biTb noTtepsiHa B ciydae aedonTa KOHTpareHTa;
onpeaensieTcsa B COOTBETCTBMWM C MOPSIAKOM, YCTaHOB/EHHbIM B pa3gene 5 Hacroswero
MpunoxeHunsa.

MpoMeXyTOo4YHble 3Ha4YeHUs pacyeTa npuBeAEeHHOM CTOMMOCTM ANa  Ka)Xaoro
OEHEXHOro noToKa, CKOPPEKTUPOBaHHble Ha BeNUYMHY KpeaAUTHOro pucKa He
OKpYrnsoTCS.

1.3. Ins oueHKkn cnpaBenavMBon CTOMMOCTM npaB TpeboBaHWM NO aKTMBaM
(noroBopam) ®oHAa K U3MYECKMM nuuaM A0 HacTynneHus aedonta M C y4eToM
nonoxeHun B Pasgene 6, ncnonb3syerca ®opmyna 2, B KOTOPOM Kaxaoe npousseaeHune
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpeaensetrcs B COOTBETCTBMW C MOPSAKOM,
yCTaHOB/EHHbIM B pa3aene 6. [ns oueHKU CTaHAAPTHbLIX aKTUBOB MCMNO/Ib3YETCS 3Ha4YeHne

CoR anga ctaguu 1.

Pa3aen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. [py BO3HUKHOBEHUU cobbITuA, Beaywero K obecueHeHuto, cnpaBeainBas
CTOMMOCTb A0/IFrOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LLleH OCHOBHOMO pbiHKAa Ha gaTy
onpegeneHna CYA), B TOM u4ucnie [OEHEeXHbIX CpeacTB Ha cyeTax M BO BKIagax,
cnpaBeainBasd CTOMMOCTb AE6MTODCKOﬁ 3a40J1>KEHHOCTU, onNpeaendaeTcd B COOTBETCTBUU C

METOAO0M KOPPEKTUPOBKM CNpaBeaIMBOI CTOMMOCTM No dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNV HOPUANYECKUX NTNL,

2.2.1.1. YxyaweHne ¢GUHAHCOBOro MOJIOXKEHUSA, OTpasmBlUMECS B AO0CTYMNMHOMU
(pMHAHCOBOM OTYETHOCTM, B TOM YNC/IE CHUXKEHME CTOMMOCTU YUCTbIX aKTUBOB Honee yem
Ha 20%;

2.2.1.2. HeraTmBHoe AENCTBUE PEUTUHIOBbIX areHTCTB — B CJly4yae Hanuuus y

KOHTpareHTa penTuHra pemTUHIOBOro areHTCTBa, BXOAALWMUX IN60 B PEecTp KpeAUTHbIX
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PENTUHIOBbIX areHTCcTB, NmMbo peectp dwunmanos M NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCcTB, Nyb6nkKyemMbix Ha cante baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb un 6onee;

e OT3bIB penTMHra (3a WUCK/IYEHMEM CrlyyaeB, Korga KOHTpareHTy MpPMCBOEHbI
PENTUHIN HECKONIbKNX PENTUHIOBbLIX @areHTCTB U OT3bIB PENTUHIa He ABNSeTCS cencTBueM
yXyALWEHUs  KpeaUTOCNOCOBHOCTM  KOHTpareHTa). Takoe pelweHne odopmaseTcs
MOTUBMPOBAHHbLIM CyXXAEHNEM YNpaBastoLen KOMNaHUN.

YXyaleHne penTtuHra, npucBOEHHOro No MeXAyHapoAHOW LWKane B MHOCTPAHHOWM
BaNlOTe ANA 3a40/HKEHHOCTU, HE Y4YUTbIBAeTCs B KayecTBe Npu3Haka obecueHeHus B
cny4ae, ecnu oHU obycnoBneHbl yXyalleHMeM CTPaHOBOW OLLEHKW KOHTpareHTa.

YXygleHne penTuHra OAHMM PEUTMHIOBbIM areHTCTBOM, paHee npousBeneHHoe
OPYrMM pPEeNTUHIOBbIM areHTCTBOM UM Yy4dTeHHOe B KadecTBe cobbiTusl, Beaywero K
obecueHeHU0, He YyUYuUTbIBaeTCH, eCin MPUYMHON YyXYALEHUS SIBASIETCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3kun poCT A4OXOAHOCTU Nt060Oro A0/AroBOro MHCTPYMEHTa aMmTeHTa (3a
nocnegHue 5 TOproBbiX AHEN NpU OTCYTCTBUM pocTa AoxoaHOCTM OD3 n npu OTCYTCTBUM
pocTa AOXOAHOCTW @aHaNorM4yHbIX obnnraunim SMMTEHTOB).

Ynpagnsawowas KOMNaHus Ha OCHOBE 3KCNEepPTHOro (MOTUBMPOBAHHOIMO) CYXAEHUS
onpeaenseTr BAMSHME pocTa AOXOAHOCTU obnuraumm Ha KpeauToCrnoCcObHOCTb SMUTEHTA,
NCX0As U3 CpaBHEHMSs CO CpefoM aHanornyHbix obnuraumn kK O®3 Ha AaTy OLEHKMU.

2.2.1.4. OTt3bIB (QHHYIMPOBAHUE) NINLEH3NM HA OCYLLUECTB/IEHME OCHOBHOIO BMAa
AesTeNbHOCTU.

2.2.1.5. Vcye3HOBeHMEe aKTUBHOIO pblHKaA ANs (MHAaHCOBOro akTMBa B pe3yJsibTaTe
(PUHaAHCOBbIX 3aTPYAHEHWUI 3MUTEHTA M OTCYTCTBME LeH, pacCYUTaHHbIX HabntogaeMbiMum
NCTOYHMKaAMN MHPopmauun (B T.4. HKO AO HP n nHbIX LeH MHDOPMAUMOHHbBIX CUCTEM,
ncnonb3yeMblx B Hactoswmx MNMpasunax onpeageneHnsa CHA).

2.2.1.6. Hanuuume Npu3HaKoB HeCoCTOATENbHOCTU (baHKpoTCTBa) L.

2.2.1.7. [ns 3a40/KEeHHOCTU Mo 3amMam, KkpeamTtam, GMHAHCOBbLIM MHCTPYMEHTaM
- CTaBwWun obweunssecTHbIM AedonT no obsa3aTenbCTBaM XOJNAMHIOBOW KOMMAHUU WU

AedonT no Nny6ANYHOMY AONTY KOMMAHWUIA Fpynnbli?, K KOTOPON NPUHAANEXUT KOHTPAreHT,

1 B TOM uncne cooTBETCTBUM cO CT. 3. ®3 N2127 «O HecocTosTeNbHOCTU (6aHKPOTCTBE)», pacCMOTPEHMNE CYA0M Mo
CYLLecCTBY 3asBfeHnn o baHkpoTcTBe U T.4. OakT nogadun 3asBneHnsa o 6aHKpOTCTBE MOXET HE pacCMaTpmBaTbCs Kak
npusHak 6aHKkpoTCTBa.

2 MoHaTME rpynMbl CBA3aHHbIX JNL/KOMMaHUM BBOAWUTCS MO aHanorMm co cT. 64 ®3 N286 «O LleHTpanbHoOM baHke
Poccuiickon ®epepaunn (baHke Poccum)»
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B C/lydae npoAokeHus o6CnyXuBaHUSA [0Ara CaMUM KOHTpareHTOM nocne cobbiTus
aedonra.

2.2.1.8. Ana  HeobecneyeHHOM 3aA0/KEHHOCTM NO  3aMMaM, KpeauTam,
(PUHAHCOBLIM MHCTPYMEHTaM — pe3KUN pOCT AOXOAHOCTU MO Ny6AUYHOMY A0y KOMMaHUM
rpynnbl, K KOTOPOM MNPUHAANEXWUT KOHTpareHT (3@ WCK/KOYEeHMEM Ccryyaes, Koraa
KOHTpareHT uMeeT nybnnyHble KOTUPOBKWN AO0STOBbIX 0643aTeNbCTB U 3TU KOTUPOBKU HE
NOKasblBalT NPU3HAKOB obecueHeHns). YnpasnsawoLwas KOMNaHMsa Ha OCHOBE 3KCNePTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS onpeaenseT BAMAHME pocTa AOXOAHOCTM Mo ny6anyHOMy
OOy KOMMNAHWKM rpynnbl, K KOTOPOM NPUHAANEXUT KOHTpareHT, Ha KPpeaAnTOCNOCOH6HOCTb

KOHTpareHTa.

2.2.2.B oTHOWeEHNN (PU3NYECKUNX NNLL

2.2.2.1. NosBneHne y Ynpasnswwen KoMnaHnmm uHOPMaUMM O CHUXKEHUMU
BO3MOXHOCTU usmyeckoro nmua obcnyxmeaTtb obs3atenbcrsa, B TOM yucne - noteps
paboTbl, CHWXeHwe 3apaboTHOM nnaTbl WM MHOrO pacnosiaraeMoro Aoxoda, noteps
TpyAocnocobHocTu, yTpata unm obecueHeHne COO6CTBEHHOCTU, SABASIOWENCA OAHUM U3
NCTOYHWKOB A0X04a PU3n4eckoro auua.

2.2.2.2. NosiBNneHne y Ynpasnswowien KoMnaHmm nipopmaumm o6 MCNoHUTENbHOM
NpoOn3BOACTBE B OTHOLIEHUWN (DU3MYECKOro nua B obbeme, BAUSAIOWEM Ha CNOCOBHOCTb
dbur3mueckoro nnua obcnyxmnBaTb CBOU ob6s3aTenbCTBa 3.

2.2.2.3. MNosBneHne y Ynpasnswuwen KoMnaHum uHPopMaumm o BO36yxXAeHUU

YFOJIOBHOMO Aena B OTHOWEHUN PU3NYecKoro amua um ob6bsBNeHUn ero B PO3bICK.

2.2.3. B oTHOWeEHUN (PpU3NUYECKUX U IDPpUANYECKUX 1L

2.2.3.1. HapyweHue cpoka uCnonHeHust o0b6a3aTenbCTB Ha MEHbLUMA CPOK, 4YeM
onpegeneHo Ynpasnsawwen KomnaHven ans npusHaHumsa gedonta (Bkao4vas nocneaHum
AEeHb CpoKa, YCTaHoBNeHHoro ansa gedonrta), Ho 6onbwuin, 4YeM AN NpusHaHus
nebuTopckon 3aA0/IKEeHHOCTM onepauuoHHou. He cuutaetca cobbitem obecueHeHus
NpocpoYKa UCNosiHeHUs 0683aTeNbCTB KOHTPAreHTa B OTHOLWEHUU KpeaUTHbIX A0roBOPOB
n porosopoB 3amMma Ha 5 (MdATb) paboumx AHenM B OTCYTCTBME MHbIX MNPU3HAKOB

obecueHeHusi/aedonta KoHTpareHTa.

13 Hanpumep, UCMONHUTEIbHOE NMPOM3BOACTBO Ha CyMMy 60Jiee YeM MOJIOBMHA MECSYHOro A4oXo4a Gusnuua.
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Ynpasnawwas KoOMNaHMsa UMeeT NpaBo He cuyuTaTb obecueHeHHOW 3a40/HKEHHOCTb
(kpoMme 0643aTenbCTB NO OnepaumsaM Ha pbIHKE pPeno U C MPOU3BOAHLIMU MHCTPYMEHTaMun),
NPOCPOYEHHYIO Ha OAWH A€Hb, B C/y4ae Halnyumsa AOKYMEHTOB (KOMWW AOKYMEHTOB),
CBUAETENLCTBYOWMX O CBOEBPEMEHHOM WCMNOAHEHUM 0653aTenbCTB. Takoe pelleHue
odopmMnsaeTca 3KCnepTHbIM (MOTUBMPOBAHHBIM) CYXAEHWEM YNpaBnAlLWen KOMMAHUU C
NPUNOXEHNEM KOMUA NOATBEPXKAAOLWNX JOKYMEHTOB.

2.2.3.2. lNpepnocrtaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWuKy B CUiy
SKOHOMWYECKUX MPUYMH WU OOFOBOPHbIX YCAOBUW, CBA3aHHbIX C (UHAHCOBbLIMU
3aTpYAHEHMSAMM 3TOrO 3aeMLUMKA, KOTOPYIO KpeanTop He npenoctasmn 6bl B MHOM ciy4dae
(B TOM uyncne pecTpyKkTypusaumns 3a40/1KEHHOCTU C YMEHbLUEHNUEM CTaBKM, NMPOSIOHraunemn
3a40/DKEHHOCTU MM OTCPOUYKOM BCEX UM YacTu naaTexen). YnpaBnsoLwas KOMNaHns Ha
OCHOBaHUKN 3KcCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUA onpenenser, SBASATCA u
N3MEHEHNS AOrOBOPHbIX YC/IOBUI B OTHOLUEHUWN 3a40/KEHHOCTU KOHTpareHTa npmM3HakoM
obecueHeHns C y4yeToOM ero @QWHaAHCOBOrO COCTOSHMS W NPOYMX CYLLeCTBEHHbIX
0b6cToATENbLCTB.

2.2.3.3. NHble cobbiTua, Beaywme K obeCueHeHUIo, He yKa3aHHble B HacTOoSLWMX
MNpasunax onpeaeneHna CYA, MoOryT npuHMMATbCA ANA pacdeTa CTOMMOCTU YUCTbIX
akTMBoB ®OHAA, Ha OCHOBaHWW MOTUBUPOBAHHOIO CYyXAEHUA YNpaBnstowen KoOMNaHum
yKa3aHueMm AaTbl BO3HWKHOBEHUS cObbITUA obecueHeHns n coaepxaHun Takoro cobbiTns
C noAaTBepxAeHMeM MWHMOpMauuMm n3  OTKPbITbIX WM  COBCTBEHHbIX WCTOYHWUKOB
Ynpasnswowen KoMnaHnn (B 4acTHOCTU, Hanuume npusHakoB obecueHeHus/gedonTta no
OAHOMY M TOMY Xe€ KOHTpareHTy B pa3Hbix [MN® noa ynpasneHnem Ynpasnswowen

KOMMaHun).

2.3. B cny4yae ecnu npu npoBeAeHUNM MOHUTOPUHra CTAHOBWUTCSH AOCTYMHOM
MHpopMauns o npusHakax obecueHeHus, cnpasBeanmeas CTOMMOCTb KOPPEKTUPYeTCS Ha

Ty Xe aaTy.

2.4. O6becueHeHMe NO pa3/IM4YHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
2.4.1. B cny4yae BO3HWKHOBEHUS obecueHeHUs Mo OAHOMY aKTUBY OCTasibHble

dKTUBbI, OTHOCALUMNECA K KOHTPAreHTy, TakKXXe CHUTalOTCA O6€CL|,€H€HHI:IMVI14.

4 Kpome cnyuaes
e HaNMUMA PbIHOYHBLIX KOTMPOBOK MO TOPryeMoii 3a0/KEHHOCTN KOHTpareHTa/aMuTeHTa;

° OCI'IapVIBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U IJJTpad,)aM — A0 MOMEHTa NoJly4eHNa UCNONHUTENTIbHOIoO INCTa.
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2.4.2. MopyunTenbCTBa U rapaHTUM KOHTPAreHTa C npusHakaMm obecLeHeHUss He

NPUHMMAIOTCA B pacyer.

2.5. MOHUTOPUHI NpU3HaKoB o6ecLeHeHun

2.5.1. MOHUTOPWHI N0 (PMHAHCOBOW OTYETHOCTWN NMPOBOAUTCS HE NO34HEE, YEM Yepes
1 Mecsqy nocne nosiBNEHUs TakoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga Ans
otyeTHoCcTM nNo PCBY mn 1 pas B roa An4a ot4yeTtHoctn no MCOO.

2.5.2. MOHUTOPUHI MO pbIHKY LEHHbIX ByMar NnpoBOAMTCA Ha KaXAyto AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI No HU3MYECKMM NMLaM NPOBOAMTCA pa3 B 6 MecsaueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyaebHbIM pasbupaTtenbcTBaM ANa pUANYECKUX
nUL NMpoBOAUTCHA He pexe 1 pasa B Mecsau. B cnyyae mManom 3HAYMMOCTM akKTuMBa Mo
OTHoweHnto K CHA (MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHT

npoBOANTCA HE peEXe, YHEM pa3 B KBapTarn.

2.6. Bbixopa n3 coctosHmna obecueHeHus.

3a40/KEeHHOCTb NepecTaeT cunTaTbcs obecueHeHHOM B cneayowmx cydasnx:

2.6.1. B oTHOWEHUN TOpNANYECKUX UL

2.6.1.1. Ana obecueHeHMs n3-3a NpeBbIlEHMNS NOPOroBbiX 3HAYEHUN - B Ciydae
npekpaweHus npueegwero K ob6eCueHeHMI0 HapyLleHUs MoporoBbIX 3HauYeHUM
(pnHaHCOBbIX MoKasaTesien B TeYeHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHnss n3-3a MOHUXEHUS PENTUHrA - B CNy4yae MOBbIWEHUS
penTUHra, KoTopbin paHee 6bl1 NOHWXEH, NM60 COXpaHeHUs perTUHra Co CTabuibHbIM
NPOrHo30M B TeYeHMe CpoKa He MeHee 12 MecsueB.

2.6.1.3. na obecueHeHNs Wun3-3a pe3KOro pocta AOXOAHOCTU MO TOpPryembiM
AONroBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lyyae BO3BpalleHus cnpefoB no obnunraymam
OMUTEHTA K G-KPMBOW K MNpPEXHWUM YpOBHAM (MO0 YpPOBHAM KOMMAaHWW, KOTOpble A0
MOMEeHTa ob6ecLeHeHNS TOProBannchk C 6IM3KUM cnpeaoM K G-Kpueoit®).

2.6.1.4. Ana obecueHeHns mn3-3a NoTepu NULEH3UUM — B C/lydae BOCCTAHOBJ/IEHMUSA
nnueH3nn nnbo nonyvyeHns NULEH3NU Ha 3TOT XKe WU UHble BUAbl AEATENbHOCTU; BbIXOA

M3 COCTOSAHMSA obecueHeHMs BOSMOXEH TO/IbKO B cnlydae noayydyeHmda He MeHee 4eM ABYX

15 Cnpeg Ana NpocToTbl MOXET M3MEPSTbCA KakK pasHuLa Mexay A0X0AHOCTbo obnurauum n G-KpuBown Ha
CpOK, paBHbI Alopauum obnuraumm.
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KBapTalbHbIX OTYETOB WM rOAOBOr0 OT4yeTa O [AEeATEe/IbHOCTU KOHTpareHTa B HOBOM
KayecTtBe, nMNpu 3TOM B [AeATeNbHOCTU [AOJIKHbl OTCYTCTBOBATb MWHblE MPU3HAKK
obecueHeHuUs.

2.6.1.5. 1na obecueHeHMsl, BbI3BAHHOIMO MCYE3HOBEHMEM AKTUBHOIMO pblHKA U3-3a
dunHaHcoBbIX NpobnemM sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnoaaeMbiMu
ncTtoyHnkamm nHgopmaumm (B T.4. HKO AO HP 1 MHbIX LUeH MHDOPMALMOHHbBIX CUCTEM,
NCNonb3yeMbixX B HacTosAwmx MNpasunax onpegenenns CHA) — B cydae BOCCTaHOBJ/IEHUS
aKTUBHOIO pbIHKA W OTCYTCTBMSA UHbIX MPU3HAKOB obecLeHeHns.

2.6.1.6. Anga obecueHeHUs M3-3a Hannuus npusHakoB 6aHKpPOTCTBa - B Cly4vae
OTCYTCTBMSA NpU3HaAKoB HAaHKPOTCTBA B TEYEHUE CPOKA HE MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B CNly4Yae U3MEHEHUs COoCTaBa aKuMOHepoB, Koraa
HOBble aKLUMOHEepbl CYLWECTBEHHO Yy/y4dylakT OueHKY BO3MOXHOMW  NoAAepXKu
3aeMlunKa/KoHTpareHTa. [aHHoe paenctBue A[O0MKHO 6ObiTb 060CHOBAHO 3KCMEPTHbIM
(MOTUBMPOBaHHbLIM) CyXXAEeHWEM YNpaBnsaoLen KOMNaHuu.

2.6.2.B oTHOWeEHNN (PU3NYECKUX NnL.

2.6.2.1. Onsa obecueHeHuns n3-3a nHdopMaunm 06 yXyALweHun
nnartexecnocobHocTM - B CcnAy4dyae nonyyvyeHus WHGoOpMauMnm O BOCCTAHOBNEHWUMU
NaaTeXecnocobHOCTN M COXPaHEHMM 3TOrO CTaTyca B TeUeHWe cpoka He MeHee 6 mec. 6

2.6.2.2. Ana obecueHeHns n3-3a nHdopmaunm o6 MCNONHUTENBHOM NPOU3BOACTBE
— B C/lydae noraweHus 3a40/HKEHHOCTMN NO UCMOSTHUTENIbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWeHUN ropnanvYecKnx n (pusnyecknx aumy.

2.6.3.1. Ana obecueHeHUs n3-3a HapyLleHUs CPOKOB UCMNOSIHEHNS 0653aTeNbCTB —
B CNly4yae MoOSIHOro WMCMNOJSIHEHUS MPOCPOYEHHbIX 06583aTenbCTB U HEe MeHee 4yeM 6 Mec.
ob6cny>xXnBaHus 3a40/MKEHHOCTU 6e3 npocpoyeKk, MNpeBblWakoWmMX CpPOK, MO3BOASOLWMN
OTHOCUTb 3a40/DKEHHOCTb K OnepauMoHHOW (MNM NpeBblWakWmMx CPOK A0MNYCTUMOro
HapyweHusa ncnonHeHms obssatenbCTB No gorosopam 3amma — 5 (MaTte) pabounx gHen).
B cnydyae Hanuuma AOKyMeHTOB (KOMWUW OOKYMEHTOB) O CBOEBPEMEHHOM MWCMOJSIHEHUMU
oba3aTenbCTB M peasibHOM UCNOSIHEHUM 06s53aTeNnbCTB B TedeHne 3 AHen rnocne
HaCTynJieHNs CpoKa KOHTpareHT/3aeMlMK TakXe MOXeT 6biTb BbiBEAEH M3 COCTOSIHUSA
obecueHeHus, JaHHOEe  AencTBMe  AO0JIKHO ObITb obocHoBaHO 3KCNEepPTHbIM

(MOTMBUPOBAHHbLIM) CyXAEHMEM YNpaBnsaoLWwen KoMnaHum.

16 Hanpumep, yBonbHeHMe 6e3 nepexosa Ha HOBYIO paboTy SIBNSETCSH NPU3HAKOM 0becLeHeHus,
Npwn YCTPOWCTBE Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLIMKa nepecTaHeT CYNTaTbCH
obecueHeHHOI Yepes 6 mec.
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2.6.3.2. Ana obecueHeHUs M3-3a peCcTpyKTypu3auum B MNOSb3y KOHTpareHta - B
cNlyyae rMoJIHOro noraweHns pecTpyKTYpUPOBaHHOW 3a40/1KEHHOCTU (KpoMe cry4vaes,
Korga o4HOBPEMEHHO C NoraleHWeM BO3HUKAeT HoBas 3a40/1KEHHOCTb) U 06CNYyXMBaHUSA
npoyen 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh U MpOCPOYEK, MPEBLILAKLWMX CPOK,
NO3BONSAOLWMA OTHOCUTb 3a[0/1KEHHOCTb K ONEpPaLMOHHON, B TeYeHne cpoka He MeHee 3
MecC. nocne noraweHns pecTpyKTypUpOBaHHOM 3a40/KEHHOCTU.

2.6.3.3. B Ccny4ae nony4yeHus nHdopmaunm o] npeKkpaLLeHuu
cyaebHoro/yrosioBHOro npecsefoBaHUs KOHTpareHTa nyTem onpaBsaaTenbHOro Npurosopa
nnbo npekpaweHuna pgena. [lpn 3TOM B C/Ay4Yae MUPOBOr0 COrfaleHuss Mexay
KOHTpareHToM U1 UCTUOM YnpaBnswowas KoMmnaHumsa obs3aHa nNpoOBEeCTM OUEHKY
(PUHAHCOBOro COCTOSAHMSA C YYETOM M3BECTHbIX WAW npeanonaraeMbiX YCI0BUA MUPOBOIO
cornatwueHums.

2.6.3.4. 1na ob6a3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM KU3-3a
HapyLeHns ycrioBuin o6cnyxmBaHms no Apyrum obs3atenbCcTBaM KOHTpareHTa, — B ciiy4vae
noralweHns pecTpyKTypMpOBaHHOW UKW NMPOCPOYEHHON 3a40/HKEHHOCTU U 06CyXUBaHUSA
BCEN Npoyer 3a40/KEHHOCTM 6e3 HapyLeHUIn YCIIOBUIA UM PECTPYKTYpU3aunii B TedeHne

BCero nepuoga A0 noraweHns u 6 Mec. nocne noraweHums I'IpO6J'I€MHOl>‘1 3a40/IDKEHHOCTM.

2.7. Pacuer cnpaBeg/iMBoM CTOMMOCTM aKTMBa C Y4YE€TOM MPU3HAKOB
ob6ecueHeHus (Ao aedonTa KOHTpPaAreHTa)

2.7.1. Cnpaseanueass CTOMMOCTb aKTuWBa MpuU BO3HUKHOBEHUM MPU3HAKOB
obecueHeHna onpegenseTcsa Mo MeToay MNPUBEAEHHOM CTOMMOCTU ByAywunX AeHEeXHbIX
NOTOKOB, YYWUTbIBAA KpeauTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEeXHbIX MNOTOKOB
(®opmyna 2), 3a UCKOYEHMEM C/lyYaeB, ONUCAHHbIX HUXE B 3TOM MNyHKTe. BepoAaTHOCTb
aedonta PD(T(n)) onpeaensercsa C y4eTOM NOJIOXEHUIW, YCTaHOB/IEHHbIX B pasaene 4.

2.7.2. [na oueHku cnpasensiMBoM CTOMMOCTM MnpaB TpeboBaHWUM MO aKTUBaM
(gporosopam) ®oHaa K GU3MYECKMM nuuaMm A0 HactynneHums pedgonta M C y4dyeToMm
nonoxeHun B Pasgene 6, ncnonblyerca dopmyna 2, B KOTOPOW Kaxaoe rnpousseaeHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcs B COOTBETCTBMW C MOPSAKOM,
yCTaHOBMIEHHOM B pasgene 6. [na oOueHKWM KpeauTHO-obeCUeHEeHHbIX aKTUBOB
ncnonb3lyetca 3HadeHne CoR gnga craaum 2.

2.7.3. [And npoCpoYeHHOW 4acTu 3a4o/mKkeHHOCT B ®opmyne 2 B kadvectse (Tn)

npuHmMMaeTcsa 1 ageHb, eCnn MOTUBUPOBAHHBLIM CYXAEHUEM HEe YCTaHOBMEH MHOWN CpOK.

75



UHpopmaunss o0 BbISIBJIEHHbIX MPpU3HaKax obecyeHeHUs U BbIXOAE M3 COCTOSIHUS
obecueHeHUs1 NpeaocTaB/sieTcs Ynpasnswuen komrnaHuwern B Crneumnanin3npoBaHHbIN
Aerno3ntapuii He rnosgHee creayrowero paboyero AHS 3a HEM BO3HUKHOBEHUS MPpU3HaKa
obecuyeHeHUs uIu BbiX0Aa U3 COCTOSIHUS obecleHeHus (rpu yci0Buu, 4To MHGOpMaums o
BO3HUKHOBEHUU MpU3HaKa obecleHeHns1 nin BbiXoaa U3 COCTOSIHUS obecLeHeHus1 rnpsiMo

WM KOCBEHHO Habrogaema YrnpasrisoLuen KOMaHuen).
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Paspen 3. OyeHka aKTUBOB, HAXOA4ALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MpepenbHble CPOKM npusHaHua pedonta ANA pas/IMYHbIX BUAOB

3aA40/1KEHHOCTM!.

Aebutopckasn 3af40/1KEeHHOCTb/ 0653aTenbCcTBa

Cpok
AE€6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLNKOB

ObsazaTenbcTBa no obanraymsaM pocCUmCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
sMuTeHToB'’ / P A

Ob6s3aTenbCcTBa NO BbINJaTe A40X0Aa NO AONEBbIM aKTUBaM

. 25 pabouunx
POCCUNCKNX/UHOCTPaHHbIX SMUTEHTOB!® P

O6s13aTeNnbCTBa Ha MeXX6aHKOBCKOM PbIHKE, pPbIHKE

5 pabouunx gHen
NPOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a0/1KeHHOCTb CbMBMLIeCKMX n ropnandecknx amy nepen

nnd 90 kaneHpapHbIX gHEN

3.2. B OTHOLWEHUM rOpUuaNYECcKux nuu aedonT n npmpaBHUBaeMble K HEMY
co6bITUA yKa3aHbl HUXe:

3.2.1. HapylweHune KOHTpareHToOM yC/0BMn NoraweHns Uam BbinnaTthl MPOLEHTHbIX
AOX0A0B MO aKTUBY, a Takxe Nboro MHOro obsizatenbCTBa KOHTpareHTa Ha Cpok,
6onblwnii, 4eM ykasaHo B N.3.1, B cny4yae ecnum AaHHas MHpopMaumsa NnpsiMo Uan KOCBEHHO
Habnogaema Ynpasnstowen KoMnaHmen.

HeuncnonHeHHble o06s3aTenbCTBa KOHTpPAreHTOB, B TOM 4YuC/ie MO BbiNaaTe KymnoHOB W
AVBUAEHOO0B B MHOCTPaHHOM BasloTe, CUYMTAIOTCHA HaxoAawmmuca B aedonte B ciydae,
€CNMn  TakKoe HEWUCMOJSIHEHME BO3HWKNO B pe3ynbTaTte JAencteun (6e3peincrteus)
WHOCTPaHHbIX Aen03UTapHO-KJAMPUHIOBbIX KOMAAHUN (B T. Y. MeXAYHAapOAHbIX pacyeTHO-
KIUPUHIOBbIX LEeHTpoB <«EBpoknup baHk», r. bprwoccenb, U «KnnMpctpuMm BaHKWMHM», T.
JllokceMbypr), MHOCTpaHHbIX 6A@HKOB MAM MHbIX CAaHKLUMOHHbLIX AENCTBUA MHOCTPAHHbIX
rocygapcTts un (Unn) perynupyrowmx opraHos. [edonT B OTHOWEHMM CaMOro KOHTpareHTa,
B TOM 4yucne nepekpecTtHbln aedonTt no ero WMHbIM o06sa3aTenibCTBaM, He BO3HMKAET.

OcobeHHOCTU OLEHKM aKTUBOB B 3TOM C/lyyae ykasaHbl B n.3.5.3.

17 [laHHbIN CPOK MCMOMb3YETCA TOJIbKO B C/lyYae HasMuus COOBLIEHMI OT SMUTEHTA, areHTa UM MHbIX YMNOIHOMOYEHHbIX
JIML, O HAMEPEHUN UCMONHUTL ob6a3aTenbCcTBa B 6anxalwmne AHK, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnydae
OTCYTCTBUSA Takmx coobuieHunii nnbo B cnyyvae obbsaBneHus o gedonte AedONT cUMTAETCA HACTYNUBLUMM CO AHS,
cneaylowero 3a yCTaHOBJ/IEHHbIM CPOKOM MCMOJSTHEHUSI 0653aTeNbCTB.

18 laHHbIN CPOK MCMO/b3YETCS TOJIbKO MPU HAIMUMK COOBLLEHWIA O BbINIaTe AMBUAEHAOB SMUTEHTOM.
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3.2.2. OdwmuymanbHoe onybnmnkoBaHne B COOTBETCTBUM C heaepasibHbIMM 3aKOHaMM
N MHBIMW HOPMATMBHbLIMW NMPaBOBbIMW akTaMu Poccunckon depepaumnm UM MHOCTPAHHbIX
rocyfapcTB MHpOpMauMn 0 NPOCPOYKE UCTMONTHEHUS SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peleHns o Npu3HaHn 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybinkoBaHUE pelleHns 0 Havane npMMeHeHus npouenyp
6aHKpOTCTBa — CO AHA OoNybnukoBaHuSA cooblieHuns A0 AaTbl, NpeallecTBYOLWen aaTte
onybnnkosBaHus coobuieHns 06 OKOHYaHUK NpUMeHeHnsa npoueayp 6aHKpOTCTBa.

3.2.5. OdwmumnanbHoe onybnmkoBaHne nHpopMaumm 0 NMKBUAALNK FOPUANYECKOrO
nnua, 3@ UCKIIDYEHUEM C/lyYaeB NOMIOWEHNSA U NPUCOEAUNHEHNS.

3.2.6. TlpuceBoeHue KoHTpareHTy pentuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbI PEUTUHIOBbIX areHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCNONHUTb cBOU
obs3aTenbCcTBa B CUy Kakux-nnbo obctosaTtenbctB 6e3 MpuHATMSA crneumanbHbiX Mep

(Hanpumep, peanusaunn 3anora).

3.3. B oTHoweHuun ¢usnyeckux nuy K paecdhonty npupaBHUBAIOTCA
cnepyouwme cobbiTus:

3.3.1. HapyweHus ycnoBui noraweHus waun BbinaaTtbl MPOLEHTHbIX AOXOAO0B MO
aKTuBy, cocTasnswowemy aktmebl [MNO, a Takxke nwboro uHOro obssatenbcTea
KOHTpareHTa Ha cpok 6onblwunii, 4yeM ykazaHo B n.3.1., B cnAy4yae ecnu paHHas
nHdopMauna NpsMo UM KOCBEHHO Habngaema y4aCTHUKOM pblHKaA.

3.3.2. OpuuymanbHoe onybnmkoBaHMe pelweHns 0 NpU3HaHumM nmua 6aHKpPOTOM.

3.3.3. OdpuumanbHoe onybnMKOBaAHME pELIEeHMS O Haudane MpPUMEHEHUs K nuuy
npoueanyp 6aHKpoTCTBa — CO AHA onybnmkoBaHua cooblieHnsa A0 AaTbl, NpeaLwecTByoLwen
nate onybnunkosaHmsa coobueHns 06 oKoH4YaHUM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.Mony4yeHne ceBegeHmn o6 ocyxaeHun @GU3NYECKOro smua No Yros0BHbIM
npectynneHusam (KpoMe criyyaeB OCYXAEHMS Ha YCTIOBHbIN CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbABNEHUM duU3nYeckoro nuvua nponaswmm 6e3
BECTW.

3.3.6. MNonyyeHne nHdopmMaumm o HaCTynaeHnmn cmeptm pusn4eckoro amua.

3.4. [Odedont no passiMyHbIM aKTUBaAM, OTHOCSILLUMMCS K KOHTpPareHTy.
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3.4.1. B cny4yae BO3HUKHOBEHUSA aedosTa No 04HOMY aKTUBY OCTasibHbleé aKTUBbI,
OTHOCSILLMECH K KOHTpareHTy, TakKXe CUMTalTCa HaxoasawumMmuca B agedonte, cam
KOHTpareHT CYNTAETCHA Haxoasawmnmcs B gedonTte (3a UCK/TIYEHNEM CUTYaUUU, YKa3aHHOM
B n.3.2.1.).

3.4.2. He obecneyeHHble 3a70roM HeaBUXWMMOCTU, CTpPaxoBKOW NmbO 3anorom
NMUKBUAHbIX LUEHHbIX 6yMar nopyymTenbCTBa W rapaHTMM Haxojsueroca B AedonTte
KOHTpareHTa He NMpUHUMAKTCHA B pacyerT.

3.4.3. B cnyyae HactynneHus cobbiTvin, NpupaBHEHHbIX K AedONTy, KOHTpareHT
cUMTaeTca HaxoasWwMMca B COCTOSHMM AedonTa, BCE aKTUBbl, OTHOCALIMECA K HEMY,
CUMTAKTCH HaAXoAAWMMUCSH B COCTOSHUN AedonTa.

3.4.4.Ynpasnawwas KOMMNaHUs Mpu MOHWUTOPUHIre 3a40/IKEHHOCTU Yy4uuTbiBaeT
NPUHAAMEXHOCTb KOHTpareHta K rpynne KoMnaHuin. [Mpu BO3HUKHOBEHUM COObLITUSA
AedonTta y XONAWHIOBOM KOMMaHuM nnbo y Ko4veBbIx!® KOMMNaHUIA rpynnbl, K KOTOPOM
NPUHAANEXUT KOHTpAreHT, W nonyyeHun wuHdbopmaumm 06 3>ToM Ynpasnswowen
KOMMaHMeNn, KOHTpareHT TakXe CUYMTaeTcs HaxoAsdwumcss B cocTosHuu pedonta (3a
WUCKJIIOYEHMEM CJ/lyyaeB, Korga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM  aKuUWK,
AONroBbIX 06§3aTeNbCTB WMAM  MNPOM3BOAHLIX MWMHCTPYMEHTOB W 3TU KOTUPOBKWU He
noKa3blBalOT NPpU3HaKoOB obecueHeHNs, a TaKxe CriyvyaeB, Koraa KOHTpareHT npogoskaeT
obcnyxuBaTb AONT NOCE HACTynaeHuUs cobbiTua aedonTta y KOMNaHWM rpynnbl, K KOTOPOMU

OH MPUHAANEXMUT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTM aKTUBOB, Haxoaawmxca B aecdonrte
[Ons Bcex KaccoB aKTUBOB, HaXoAsALWWUXCA B COCTOsSHMM pedonta, cnpasensivBas
CTOMMOCTb aKTMBa onpegensieTcsa B cooteBeTcTBun ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMAaETCs paBHbIMK 1.

3.5.1. 3a40/1KEeHHOCTb (PU3MYECKMUX NUL, oueHMBaeMass A0 HacTynneHus cobbiTuin
aedonTta ¢ ucnonb3osaHnem Cost Of Risk, ¢ aaTtbl (BkAO4aa) HacTynieHunsa gedonta nnam
NpUpaBHEHHbIX K HEMY CObbITMI OueHMBaeTCs B oblem nopsaake, ¢ ncnonbzosaHnem PD
n LGD. MNpu 3ToM 3Ha4YeHne PD ana Takon 3a40/HKEHHOCTU NPUHUMAETCHA paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT HaxoAuTCa B COCTOSAHMM B6aHKpPOTCTBa:

19 CnncoK KJIOYEBbLIX KOMMaHWIA rpynnbl, K KOTOPOW NPUHAANEXWUT KOHTPAreHT, COCTaBaseTcs YnpasnsioLei
KOMMNaHWei caMoCToATeNbHO.
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3.5.2.1. CTOMMOCTb NpUHUMAETCHA paBHOM HyN No TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (nNosHoe/4yacTUYHOE, CPOK KOTOPOro HAacTynuia) W MpoUeHTOB, 3a
WCK/TIOYEHMEM f0sra, OLEHMBAEMOroO OLEHLLINMKOM U o6ecnevyeHHOro TOpryeMbiMy LLEeHHbIMU
6ymaramm, HeABMXXUMOCTbIO, OMUMOHHbIM corsiaweHmem, CTPaxoBKOWM nnbéo
NOpPy4YnTENbCTBOM TpeTbux nuy. OueHkKa OUeHLWWMKOM aonra u obecneyeHUs A0KHA
NpoBOAMTLCS C YYE€TOM CPOKOB W BO3MOXHOCTW MNOAYYEHMS BbiNaaT nNpu peanusauum
obecneyeHuns. Ecnm nukBnagaunMoHHas CTOMMOCTb obecneyeHuns onpeaensieTcsl pacyeTHbIM
cnocoboM, TO CPOKM M BO3MOXHOCTb MOJSydeHUs BbIiNJaT Npu peanmsaunm obecnedeHus
onpenenseTca Ha OocHoBe OB6OCHOBaHHOIO 3KCMNEPTHOro (MOTUMBUMPOBAHHOIO) CYXAEHUS
Ynpasnsowen KoMnaHum.

3.5.2.2. CTOMMOCTb MpPUHMMAETCs paBHOW HYN MO BCEM BbiNyCKaM AOJTOBbIX
LeHHbIX ByMar aMnTeHTa, BCEM UMEKLWMMCHA TPEBOBaAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6yMmar, Bka4yasa TpeboBaHWs Ha BbiNNaTy KyNOHHOro A0X0A4Aa 3a npeabiayume
KYMOHHbIe Mnepunoabl, OO6bSABMEHHbLIX, HO HEe MNONYYEeHHbIX AMBWUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTPareHTy, 3a WUCK/IOYEHMEM CNy4aeB, Korga y AaHHoro tpeboBaHus
(BbINyCKa UeHHbIX 6yMar) nMeTCs pblIHOYHbIE KOTUPOBKN NMH0 MMEETCs OTYeT OLeHLmMKa
C AaTon oueHkM nocne (No3xe) AaTbl Ha4ana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLNIA
TpeboBaHunaM OdeanepanbHOro 3akoHa "O6 WMHBECTUUMOHHbIX doHaax", NPUHATbIX B
COOTBETCTBMM C HMM HOpPMaTMBHbIX akToB, YkaszaHus N° 3758-Y u HacTosawwmx MNpaBun
onpeaeneHusa CYA.

B cny4yae ucnonb3oBaHMA OTYETaA OLEHLLMKa MpuU NOSBIEHUN HOBOW MHMOpMaunm o
CHMXXEHMN BO3MOXHOCTM BOCTpeboBaHMSA 3a40/IKEHHOCTU WM CHUMDKEHUM  OLLEHKM
NOTEHLMAsNbHbIX CYMM K MONYYEHUIO yNpaBasaioLwas KoOMNaHnsa AO/HKHA B CPOK He 6onee 2
HeAeNnb MNOMYy4YUTb HOBbIA OTYeT oueHwmKa, NMbo Npm3HaTb CTOMMOCTb 3a40/KEHHOCTU
paBHOM HYNIO.

3.5.3. O6sa3aTenbCcTBa KOHTpAreHToB NO UeHHbIM 6GymMaraMm B MHOCTPaHHOW BantoTe
OUEeHMBAKTCA cneayrowmm obpas3om:

LGD no obszaTtenbctBaM Mo UeHHbIM 6yMaram KOHTpareHTOB ornpeaensietcs B

COOTBETCTBUM C TpeboBaHUSAMM MNOAMYHKTOB HWXE, 3a WCKIKYEHMEeM Ccly4vyaes

HanMumMsa KOTUPOBKU A0ONTOBOro obsg3atenbCTBa KOHTpareHTa Mam KOTUPOBOK MHOIMO

nyébnmyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaJlIornMyHbIMU

YCNOBUSAMM MO MECTYy XPaHeHUs UeHHbIX 6yMar v BO3MOXHOCTAMW MoralleHus

ob6s3aTenbCTB NO BbIM/1aTE KyrnoHos n gMBunaeHAoOB B DY6J'I$|X B COOTBETCTBUU C
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OENCTBYOLWMM 3aKoHoAaTeNbCTBOM PO — B 3TOM cnydae LGD MoxeT onpeaensaTbcs
B cooTBeTCcTBUM C N.5.10 HacTosawero MNpunoxeHus.
3.5.3.1. Ob6sazaTenbcTBa No LUeHHbIM bymMaraM B MHOCTPAHHOW BankTe, B TOM
ymncne No BbiNaaTte KYyNnoHOB WM AMBUMAEHAOB, B OTHOLWEHWU LEHHbIX 6yMar, xpaHeHue
KOTOPbIX OCYLLUECTBASIETCS Ha cyeTe HOMMHANbHOrO AepXXaHus cneunanmsmpoBaHHOro
aenosutapus, oTkpoltoro B HKO AO HPA wnn B NMAO «CINb Bank» (MHH: 7831000034,
OlPH: 1037700041323), v N0 KOTOPbIM BbiNsaTa He MOXET 6bITb NpousBeaeHa B pybnax
B COOTBETCTBUM C AENCTBYHOLWMM 3aKOHOAATENbCTBOM P®D, C AaTbl NPM3HAHNSA B UMYLLLECTBE
naeBoro MHBECTUUMOHHOIo ¢oHAa NPM3HAKTCS HaxXOoAAWMMUCHA B COCTOSAHMKM aedonTa,
LGD no 3Tum obsaszatenbcTBaM npuHuUMaeTcsa pasHbiM 100%.
3.5.3.2. Ob6sazaTenbcTBa, B TOM 4Yucne no BbinaaTe KynoHOB U ANBUAEHAOB, B
OTHOLLUEHUUN LieHHbIX ByMar, XpaHeHMe KOTOPbIX OCYLLEeCTBASETCS Ha cYeTe HOMMHANbLHOIO
AepXXaHug cneumnanmsnpoBaHHOro genosutapus, oTkpoltoro B8 HKO AO HPA wnu B MNMAO
«CINb baHk» (MHH: 7831000034, OIr'PH: 1037700041323), v BbiNnaTta rno KOTOPbIM MOXET
6bITb Npom3BeaeHa B pybnsix B COOTBETCTBUM C AEUCTBYIOLLNMM 3aKOHOAATENbCTBOM PO, C
AaTbl NPU3HAHMSA B UMYLLLECTBE NAaeBOro MHBECTULMOHHOIo poHAa oueHmnBatoTcsa B obuiem
nopsake, ycraHosneHHom MNMCYA MN®, npun 3TOM € AaTbl HacTynneHms aedonTta CornacHo
NMCYA MN® LGD no atuMm obsizatenbcTtBaM npuHuMaeTcsa paBHbiM 100%. B cnydae ecnu
NpsSMO WM KOCBEHHO CTana Habnwogaema wnu AoctynHa wuHdopmaumss o TOM, 4TO
obs3aTenbcTBa 6yAyT NoraweHbl B oNpeaeneHHbll CpoK, B TOM 4ucne B pybnsix B cymme,
SKBWBANIEHTHOM CTOMMOCTM 06£53aTeNbCTB B MHOCTPAHHOM BastoTe, CPOK HACTYyM/eHus
aedonta MoxeT 6bITb M3MeHeH (yBenu4yeH UaM yMeHblUeH B COOTBETCTBUM C MOJTYYEHHOM
MHpOpMauKMen) Ha OCHOBaAHMKM 3KCNEPTHOro (MOTUMBMPOBAHHOIO) CyXAeHUS YnpasnstoLwen
KOMMNaHuW.
3.5.3.3. Ob6g3atenbcTtBa, B TOM 4uC/ie MO BbirslaTe KynoHOB U ANBUAEHAOB, B
OTHOLLUEHMU LieHHbIX byMar, XpaHeHue KOTOpPbIX OCYLLECTBASAETCS Ha cYeTe HOMUHAIbHOIo
AepXaHug cneunanm3mMpoBaHHOMO Aeno3nTapus, OTKPbITOro B MHbIX A€N03UTapusax, Kpome
HKO AO HPAO wnu MAO «CIMNb baHnk» (MHH: 7831000034, OrPH: 1037700041323),
oueHuBarTcsa B obweMm nopsake, yctaHosneHHoM MNMCYA MAN®. C gaTtbl, Korga npsMo uam
KOCBEHHO cTasia HabnogaemMa vmnm AoCTyrnHa MHpopMaumsa o ToOM, YTO obsa3aTenbCcTBa He
6yayT noraweHbl B pe3ynbTate CobbITUK, yKasaHHbIX B M. 3.2.1, Takme obsazaTenbCTBa

NPU3HaKTCA HaxoaswmMmca B coctosHum pedonta n LGD no atum obsasaTenbcreBam
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npuHUMaeTca paBHbiM 100% (pelwweHne opopMNsaeTcss 3KCrNepTHbIM (MOTUBMPOBAHHBIM)

CyXaeHneM Ynpasnsiowen KOMnaHmm).

3.6. Bbixoa wu3 cocrosiHusa pedonta (nepexon BO3MOXEH TOJIbKO B
cocTosiHue obecueHeHus ).

3a40/KEHHOCTb NepecTaeT cumnTaTbcs AedONTHOM B C/IeAyoWnX cnyvyasax:

3.6.1.B cny4dae pecTpykTypusaumm a[edonTHOM 3a40/KEHHOCTU KOHTpareHTta
nepen ¢doHAOM nocne cobbITMA NepBoro obcnyxXmeaHusa gonra.

3.6.2. Ecnun 3ap0KeHHOCTb 6blna npusHaHa aedonTHon n3-3a gedonta KoMnaHum
rpynnbl, K KOTOPOW MPUHAAMEXWUT KOHTpareHT - nocse nybnmyHoro o6bsaBneHus o
pecTpykTypusaumm 1Mo MMpPOBOM COrnalleHunu.

3.6.3. B cnyyae BO306HOBMEHUS 06CNy>XXMBaHUS A0oAra No rpaduky.

3.6.4.B cnyyae nonyyeHus wuHdOpMauMM O MpeKkpalleHMM  YrosioBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpasAaTenbHOro npurosopa Nmbo npekpalleHus
Aena, a Takxe B Cny4yae npekpauweHusa gena o baHkpotcTee. lNpu 3ToM Ynpasnstowas
KOoMMaHusa obs3aHa NpoBecTn OoueHKY (DMHAHCOBOIro COCTOSIHUSA C YYETOM MU3BECTHbIX UAU
npeanonaraemblX yCI0BUIA MUPOBOIrO COrnalleHus.

3.6.5.B cnyyae nosiBNeHWs KOHTpareHTa - (MU3MYECKOro suua, O6bSABIEHHOro
paHee nponaswnm 6e3 BeCcTu, N BO306HOBNEHUS 06CNYXMBaHUSA 3a40/1)KEHHOCTW.

H@opmaumnsi o BbisIBJIEHHbIX COBLITUSX, NPpUpaBHUBaEMbIX K A4€@OTY M O Bbixoae
KOHTpareHTa M3 COCTOsIHUsI AegosiTta, MNpeaocTaBsieTcsl Ynpas/isiolen KOMMNaHuel B
Crieynann3mpoBaHHbIA Aerno3nTapuii He no3gHee cneagyrouwero pabodyero AHS 3a AaTon
BO3HUKHOBEHUSI TaKoro cobbitus (ripu ycioBuu, 4TO UHGOpMaunsi O BO3HUKHOBEHUU

TaKoro cobbiTus MPsIMO MM KOCBEHHO Habsitogaema Ynpas/isitoLes KoOMaHueii).

Pazpen 4. NMNopsaok onpeaeneHns PD no 3af0/1XXeHHOCTU IOPUANYECKUX JTULL.

4. dtanbl onpeaeneHuna BeposAsTHoctu aAecdonta (PD) no 3aaA0/1HKEHHOCTU
IOpUANYECKUX nNuy:
1) onpepenseTtcs roaoBasi BEpOSTHOCTb AedosiTa KOHTpareHTa;
2) Npu HEOb6XOAMMOCTU OCYLLECTBNSETCH KOppeKTUpoBKa Ha obecueHeHue;
3) B MNpeayCMOTpPeHHbIX HacToAwmMM PasgenoMm ciyvyasx ocyLlecTBnseTcs
OOMOJIHUTENbHAA KOPPEKTUPOBKA HA CPOK AEHEXHOro noTtoka, K KOTOPOMY

byneT NnpMMeHATbLCA AaHHas BEPOSATHOCTb gedonTta
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4.1. BeposatHoctb paedonta (PD) Ha ropmsoHte 1 ropa onpeaensiercs
cneayrouwmMm MeToaamMm:

4.1.1.

B cnyyae Hanuuus y poCCUMUCKOro KOHTpareHTa pemTuHra O4HOro U3 pOCCUMUCKUX
PEVTUHIOBbIX areHTCTB MNpUMeHsieTca 3HadeHme PD, onpeaeneHHoe pOCCUNCKUM
pPeNTUHroBbIM areHTcTBoM AO «3kcnepT PA»2° (nanee — AreHTcTBO) (Tabnuua «YpoBHMU
(yactoTbl) pedonTa MO PEUTUHIOBbIM  KaTeropusiM  HauMOHaNbHOM  POCCUICKOMN
PEVTUHIOBOM LWKanbl AreHTCTBa ANS BCeX OOBEKTOB PEWTUMHra, KpOMe CTPYKTYPHbIX
obnuraumMm U MHCTPYMEHTOB CTPYKTYPHOro (PUHaHCUMpOBaHWUSA» B COCTABE aKTyaslbHOro
oTyeTta 06 MUCTOpUYECKUX AAHHbIX 06 ypoBHAX aedonTa no pemTUHIOBbIM KaTeropusm
NpUMeHsiEMbIX PENTUHIOBbIX WKan. NcTouHuk: https://raexpert.ru/.

Mpwn 3TOM B C/ly4ae Hanuuus y KOHTpareHTa HEeCKONIbKUX PENTUHIOB, NPUCBOEHHbIX

pa3HbIMWU POCCUACKUMWN PENTUHIOBbIMU areHTCTBaMu, BblbMpaeTcs HauMeHbLUMN PEUTUHT
M3 aKTyalbHbIX W COOTHOCUTCS C penTuHrom AQO <«3kcnept PA» B COOTBETCTBUMWU C
MpunoxeHnem [1 Kk HacToswemy [MpunoxeHuto. Ons otobpaHHoro pentuHra ot AO
«2kcnepT PA» BblbnpaeTcs cooTBETCTBYOLLEe 3HaYeHre PD no ykaszaHHOW Bblwe Tabnuue
Ans cpoka 1 rog.
_ B cnyyae Hannumsa y MHOCTPaAHHOIO KOHTpareHTa pemTuHra o4HOro U3 MexayHapoAHbIX
PEUTUHIOBbIX AareHTCTB NpuMeHseTcs 3HadeHune PD oT areHTcTBa Moody’s Ha OCHOBaHUM
Ny6ANYHbBIX AOCTYMHbIX AaHHbIX NO BeposATHOCTSAM Aedonta (PD) yepe3s conoctaBneHue
PENTUHIOB B COOTBETCTBMMU C NpunoxxeHmnem . MNpu 3TOM B C/iydae HaIM4Ymna y KOHTpareHTa
HECKOJIbKUX PEeNTUHIOB, MNPUCBOEHHbIX Pa3HbIMWU MeXAYHapOAHbIMU PENTUHIOBbLIMU
areHTcTBaMn, BbibMpaeTcs HaMMEeHbLWW PEeuTUHIT M NO HEeMy 4yepe3 conocTaB/ieHue
pPENTUHIoB B COOTBETCTBUU C lMpunoxeHunem [l onpeaensietca senndnHa PD ans cpoka 1
roa.

4.1.2. B cnyyae OTCyTCTBMSI Y KOHTpareHTa penTUHra WM Haan4ynsa BblMYCKOB
obnuraunmmn BeposTHoCTb pgedonta (PD) MoxeT 6biTb onpegeneHa - no oueHke
COOTBETCTBUS YPOBHI penTUHra uepe3 KpeauTHbIM cnpes obnuraunmm AaHHOro

KOHTpareHTa B COOTBETCTBUMU C MpunoxeHnem B K HacTosaweMmy MpuioxeHuto.

20 Ecin B KauecTBe 3HaueHus PD ONS peruTUHroBon kateropun AAA penTUHIOBOE areHTCTBO yKasblBaeT «-» (Npo4yepk) C
yKasaHWeM, 4YTO OTCYTCTBYIOT AedONTbl Ha 3alaHHOM FOPU30HTE BPEMEHU UMM MHOM MHDOpPMauum 06 OTCYTCTBUMU
nedonTos, To 3Ha4yeHue PD npuHUMAETCs paBHbIM HYJIIO.
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4.1.3. B cnyyae OTCYTCTBUSA Y KOHTpareHta peuTUHra M OTCYTCTBUSA BbIMYyCKOB
obnurauun 3HavyeHne PD onpenenseTcs B crieaylowem nopsake:

4.1.3.1. Anga KpYynHbIX KOHTpaAreHToB, He oTHocswmxca K MCB (Bblpy4yka 4 mnpa
py6. n 6onee B roa), B Cilyyae OTCYyTCTBUSA PEUTUHIA OAHOMO U3 POCCUNCKUX PEUTUHIOBbIX
areHTCTB MNPUMEHSIETCA CpeaHAss BeposaATHOCTb Aedonta ana Speculative Grade ot
areHTcTea Moody’s Ha OCHOBaHMM aKTyalbHOro nNyb6AMYHOro AOCTYMHOrO OT4yeTa no
eXerogHoMy uccnenoBaHuio KopnopaTtuBHbiX gedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHeEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» c¢ 1998 roaa. Bbibupaetcs
3HauveHune PD pgng cpoka 1 rog;

4.1.3.2. Ana npeanpuatmin MCB (Manbii n cpegHuii 6usHec unu cybbekTbl Manoro
N cpegHero npeanpuHUMaTeNnbCTBa) TMPUMEHSETCA CTAaTUCTUYECKUA  YCPEeAHEHHbIN
nokasatenb AedOonToB B 3aBMCMMOCTW OT OTpacnu, npuBeAeHHbIn B [punoxeHun T.
Opunanyeckoe nuuo oTHOCUTCA K kaTeropum MCB B cnyyae, eCcnv Ha AaTy OLEeHKM
YNCNUTCA B €4MHOM peecTpe Cy6bekTOB Masoro U CpeaHero npeanpuHMMaTenscTeal nnm
€CNn ero Bblpy4yka cocTtaBnseT MeHee 4 MnpAa. py6. B roa. MNpu oTCYyTCTBMN MHpOpMaLmn
B eAVMHOM peecTpe cybbeKTOB Manoro U cpegHero npeanpuHuUMaTenbCcTea U MHdopMauum
0 BeNMYuHe rofoBOM BbIPYYKWM KOHTpareHT MoxeT 6biTb OTHeceT K kaTeropum MCB Ha
OCHOBaHMKN 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYy>XAEHUS YNpaBnstowen KOMANaHuu.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO MAEHTUPUUMPOBATbL MNPUHAANEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wam MCB (Hanpumep,
TeppuTopuanbHbln genapTaMeHT duHaHcos, ®IyYr, MYM v T.n., HEe nMeKLwWme penTmuHra),

TaKOM KOHTpareHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLMKOB.

4.2. KoppeKTupoBKka BepoAaTHOCTU AedonTa B OTHOLIEHUN obecueHeHHOM
3aA40J/HKEHHOCTH, He HaxoasLwencsa B aedonre.

4.2.1. Ana obecueHeHHbIX HEenpoOCpPOYEHHbIX AEHEXHbIX MOTOKOB KOPpPEeKTUpOBKa
OCYLLEeCTBNSAETCA B criegyoweM nopsake:

4.2.1.1. Mlpn  UCMONb30BaHUN PEUTUHIOB PEUTUHIOBbIX areHTCTB - NyTeMm
NOHMXEHUS penuTUHra Ha 1 cTyneHb. [NOHMXeHne Ha 6osibliee KONMMYECTBO CTYMeHen

oopMISIETCS MOTUBMPOBAHHBIM CYyXXAEHMEM YyMNpPaBASOLWENA KOMNAHUN.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ansa obecueHeHHOW 3a40/HKEHHOCTM KPYMNHbIX KOHTPAreHTOB MCMNOJ1b3YyeTCs
BEpOSATHOCTU AgedonTta ANna camMon xyalwen pentuHroson kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 065a3aTeNbCTBAM KOHTPAreHTOB-PU3NYEeCKnX nu,
npumeHsaeTcsa CoR, paccumTaHHbIM Ana cTaamu 2.

4.2.1.4. Mpn oueHke ana MCBb, Ans KOTOpbIX He onucaH cnocob pacuera,
BEpOATHOCTb Aedonta bepeTrca paBHOW CpeAHen BenuunHe Mexay 1 nm BepOATHOCTbIO
Aedonta Ang He obecueHEHHOro aKTMBa/3aA40/MKEHHOCTU C OKpYr/ieHMeM A0 4 3HaKOB
nocne 3ansTou.

4.2.2. Ans o06ecueHEeHHbIX MNPOCPOYEHHbIX [EHEXHbIX TMMOTOKOB2? BEPOSATHOCTb

AedonTta paccumnTbiBaeTCa B cOOTBETCTBUM C DopMynon 3:

dopmyna 3.

t
PD =PD+—xx(1—PD
(t)mpocpou tro1t ( )

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedoNTa ANs NPOCPOYEHHON Ha t AHEeN 3a40/MKEHHOCTH
C MOMEHTa Mpu3HaHUSA MPOCPOYEHHON 3a[0/HKEHHOCTU He onepauuoHHON. ony4vyeHHoe
3Ha4YeHne onpeaenseTcs 40 4 3HAKOB Mocsie 3ansTon.

T - CpoK ANng Npu3HaHUg AAaHHOrO TUMNa 3a40J/1KEHHOCTU AedONTHON,

PD onpepensdeTrcsa no KOHTpareHTy Ha MOMEHT rnepes BO3HUKHOBEHUEM MPOCPOYKMU
(ecnm y akTMBa He 6bIJI0O COOTBETCTBYKOLWEN BeposaTHOCTM pedonta, TO OHa
pacCcyYMTbIBAETCHA Ha AeHb Nepea HapyLeHWeM CpoKa UCMOAHEeHUs 0653aTenbCTB):

- B C/ly4ae, ec/im NO KOHTpAreHTy OTCYTCTBYIOT NMpU3HaKu obecueHeHns MHble, YeM
npocpoYeHHas 3a40/KeHHOCTb - Kak rogoeada PD B cooTtBeTcTBUM C N.4.1;

- B C/lyyae, eCc/iIM NO KOHTpAreHTy WMEKTCA AOMOJSIHUTENIbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, 4ONONHUTENIBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1.

4.3. B cnyyae, ecqiv y KOHTpareHTa, no KOTOPOMY BbISiBJIEHbl NMPU3HaKMH

obecueHeHUs,, MMeeTC OAHOBPEMEHHO HEeCKOJIbKO 3ajoJiXKeHHocTtel, To PD

22 ckntoyeHne CocTaBNAaeT 3a/10/DKEHHOCTb, 06eCLieHEHNE MO KOTOPOM pacCYMTbIBanoch paHee ¢
noMoLwbto gaHHbiX No Cost of Risk no noptdenam 6aHkoB.
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KOHTpPareHtTa nNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrwo u3 PD,
pacCcyYMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. Mpun 3TOM MO KaXAOMYy U3
ob6ecLeHeHHbIX MNpPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOYMHO oOnpeaenvuTb
PD(t)npocpody no pAeHeXXHOMY TOTOKY, OTHOCSAIlL|EMYCA K [AaHHOMY
ob6sizatenbcrBy, C HauMboNbWIMM CPOKOM nNpocpouku. [lonyyeHHOE TaKuM
o6pa3zoM 3HaueHume PD KOHTpareHTa NMpUMEHsIeTCA KO BceM ob6sizatenbcTrBaMm
KOHTpareHTa, nocJie 4Yero o HernpocpoYeHHbIM [AEeHEeXHbIM MNOoToKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro NnoTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pfAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na KaxAaoro [EHEeXHOro noToka paccuutbiBaetca PD, wucxopsa w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBMM C nn.4.1-4.3 mnm B COOTBETCTBUM C
pa3genoM 6 Hactoswero [MpunoxeHns), CKOPPEKTUPOBAHHOINO Ha CPOK [AEHEXHOro

MOTOKa:

e KOppeKkTMpoBKa Ha CpOK AEHEeXHOro rnoToka He OCYLeCcTBASeTCA A0 MOMEeHTa
NepBOro noralleHus No 3a40/HKEHHOCTH, B Cy4yae, eCnm CpoK A0 AaTbl AEHEXHOr0 NOTOKa
He npeBblwaeT 1 roga oT AaTbl OLEHKN U BEPOSATHOCTb AedoNTa KOHTpareHTa npesbillaeT
BEpPOSITHOCTb AedonTa ans Hamxyalwero penTtuHrosoro rpenaa (Ca-C)?3 no AaHHbLIM oT4YeTa
(Annual default study) pentuHrosoro areHtctea Moody’s (ans OpUAMYECKUX UL, He
apnsowmmmca MCB) nnm Hamxyalwen BeposaTHOCTU gedonTa ANs TaKoro KOHTpareHta u3
kateropun MCB (Npu OTCYTCTBMM TMPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOASALMX
3a[10/IXXEHHOCTb M3 COCTOSIHUS OnepaLMOHHON);

e KOppeKkTMpoOBKa Ha CPOK AEHEXHOro noToka He OCyLeCTBAAETCS, B Ciyyae, ecnn
CPOK A0 AaTbl AEHEeXHOro NoToKa He npeBbiwaeT 1 roga oT AaTbl OLEHKM Ny KOHTpareHTa
MMEITCH NPOCPOYEHHble AEHEXHble MOTOKM, BbiBOASILME 3a[40/1KEHHOCTb M3 COCTOSIHUSA

onepaunoHHON.

23 BeposTHOCTb AedoTa MOXKET MPEBbILLIATL BEPOSTHOCTb AedONTa ANS HAaUXYALLEN KaTeropuu KadecTsa, B clydae

BblABJIEHNA NMPU3HAKOB obecueHeHVs B OTHOLLIEHUMU KOHTpareHTa.
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B cnyJvae, ecnu koppekTtmnpoeka PD Ha CpOK AeHEeXHOro noToka He OCYLLEeCTBIAETCS,
BEpOSATHOCTb Aedonta Ana AeHexHoro noTtoka (PD(Tn)) npuHuMaeTcsa paBHOM
BEpPOSATHOCTU AedonTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. na KOpPpPEKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro rnoToka
ncrnonbsyercsa ¢opMmyna pacyeTa BeposATHOCTM gedonta no noaxody OUEHKM

MHTEeHCHBHOCTU (Dopmyna 4).

dopmyna 4. PacueTt BepoATHOCTU AedonTa No MeToay OLLleHKN UHTEHCUBHOCTM.

T
PDy, = 1— (1 — PD)35
roe,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, pacCuMTaHHas B COOTBETCTBMM C M.4.1-
4.3;

Tn - konnuectBo KaneHaapHbIX AHEN A0 noraweHns AeHeXHOro rnoToka.

3HayeHune PDTn OKPYIrndeTca Ao 4 3HaAKOB MoOC/e 3anAToN B A0NSX UM A0 2 3HAaKOB

nocne 3ansTon B NpoLeHTax.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPENTUHIoB YCTaHaBAMBaeTCs B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CoOTBETCTBME PENTUHIOB MNepecMaTpmMBaeTCs B 3aBUCUMOCTU OT U3MEHEHUS
penTuHra Poccumnckon ®enepauymmn, NpUCBOEHHON0 POCCUNCKUM PEUTUHIOBbIM areHTCTBOM
Mo HauUMOHaNbHON PENTUHIroBOW WwkKane n (UInM) MHOCTPAHHLIM PENTUHIOBbIM areHTCTBOM
no MeXxayHapoaHOW penTUHIOBOM LWKane.

4.5.3. CooTBeTCTBME pPEUTMHIOB MNepecMaTpuBaeTcs B C/ly4Yae WU3MeHeHus

PENTUHIOBbIX LUKAN PENTUHIOBbIX areHTCTB.

4.6. MNopAAoOK NCNONb30BaHUA PEUTUHIOB U yYyeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpepeneHnss KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
MCMNONb3YKTCSA KpeaAUTHble PEUTUHIU MeXAYHapPOAHbIX PEUTUHIOBbIX areHTcTB. [pu
onpeaeneHnn  KpeauTHbIX PEUTUHIOB  POCCUMCKMX  KOHTPAreHTOB  MCMOMb3YHTCH

KpeauTHble PeEUTUHIU POCCUNCKUX PEUTUHIOBbLIX areHTCTB.
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4.6.2. B uenax Hactoswero MpunoXeHWs UCNOMb3yeTCs KpeaAUTHbIM PEeNnTUHr no

LKane peVITMHFOBOFO areHTCTBa, COOTBeTCTBy}OU.leVI BaloTE€E OCHOBHOIO AoJra.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoasiwerocsa B cocrosHun aecdonrta, PD

yCTaHaB/IMBaeTCA paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTU, o6ecneyeHHOW MOPYyUYMTENbCTBOM, rapaHTuemn,
ONMUMOHHBbIM COrNnaweHueM B OTCYTCTBMW MPOCPOYEHHbLIX 0643aTeNnbCTB KOHTpAareHTa,
ncriono3yetca PD nopy4yuTtens, rapaHTa, KOHTpareHta no OnuMOHHOMY COrnalleHuIo Ha
obecrneyeHHY0 YacCTb 3a40/KEHHOCTHN, ecnu PD KOHTpareHTa - 6onbLue.

Ecnu nopyuutenem no 3af0/DKEHHOCTM GU3NMYECKOro nuvua BbICTynaeTt
topuanYecKoe nmuo, To UCMNOb3yeTCs HaMMeHbllee U3 rofA0BblX 3HAYEHUW noKasaTenemn
CoR pomkHuka wu PD*LGD nopyuutensa. [llopyuutenbctBa @GU3MYECKUX UL, He
NPUHUMAIOTCA B pacyer.

Onsa 3ap0/mkeHHOCTH, obecneyeHHOor CTPaxoBKOW MM 3an0roM, ncnonb3dytrtcs PD

AO/DKHMKA No Aorosopy (akTuBey).

Paspen 5. Pacuert LGD

5.

5.1. LGD npm Mcnosib30BaHUM PEUTUHIOB POCCUUCKUX U MEXAYHaPOAHbIX
PEUTUHIOBbIX areHTCTB (B TOM YucCne Npu nepexoae K pernTuHraMm 4yepes KOTUPOBKMU
obnuraumn) n ncnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaenseTcs Ha OCHOBaHUM NMy6AMYHBIX AOCTYMHbIX AAHHbIX M3 OTYeTa PEeNTUHIOBOro
areHTcTBa Moody’s no exerogHoOMy uccrefoBaHMIO KopriopaTuBHbiX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default> ¢ 1983 roga?* Ha ropmsoHTe 1 rog B COOTBETCTBUM C MNPUHAANEXHOCTbIO
COMOCTaBJ/IEHHOrO0 pEenTUHra KOHTpareHTa K rpynrne penTUHroB, AN19 KOTOpbIX

onpepnensetrca Recovery rate.

24 Ecnn B Ny6AnKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCrob3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpepensaiTca cnegytowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NPOLEHT BO3BpaTa MO NPOCPOYEHHLIM BbiNjaTaMm, NPUBOAUMbIA areHTCTBaMu Ans
Ka)XA0ro pelTHra B eXeroAHblX UCCnefoBaHUAX.
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YKa3aHHbIN NMYHKT NPUMEHAETCA TOJIbKO B CJly4ae€ HEBO3MOXXHOCTU

onpeneneHnsa LGD B cootBeTcTtBUM € . 5.10.

5.2. LGD pansa cdusumueckux nuvu m MCB npu otcytcTtBuMm obecneueHus,
MMerLuero JIMKBMAaLNnOHHYIO CTOMMOCTb, MPUHUMaeTca paBHbiM 100%.

5.3. LGD B NpoOLEHTHOM OTHOWEHUM C y4dyeToM obecrnedyeHns onpenensercs Kak
OTHOLWeHne MakcnMmyma mexay 0 n pasHOCTbIO CYMMbI 3aZl0/1XXKEHHOCTUN (onpeaensaemMon Kak
cyMMa GhaKTUYEeCKON 3a[0/DKEHHOCTU UM HAUYUCIEHHbIX MPOLEHTOB Ha AATy OLEHKU) U
NUKBUAALMOHHON CTOMMOCTU obecneyeHus K CyMMe 3a40/1KEHHOCTU.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  NOpyuYuMTeNnbCTBOM, rapaHTuen,
OMNUMOHHbIM corfaweHneM ucnonbdyetcsa LGD nopy4yuTtens, rapaHTa, KOHTpareHta no
OMUMOHHOMY CcOrnaweHnto Ha obecneyvyeHHy 4YacTb 3a40/KeHHocTu, ecnu  PD
KOHTpareHTa no gorosopy 6onbwe. Ecnu nopyuymteneMm no 3af0/KEHHOCTU (HDU3MYECKOro
nvua BbICTYNaeT puanyeckoe uuo, TO MCMNONb3yeTcsd HauMeHbllee W3 roAoBbIX
3HayeHu nokasatenen CoR pgosmkHUKa n PD*LGD nopyuutensa (cM. n. 4.8.). YKa3aHHbIN
noaxon rMpUMEHSIETCS A0 BO3HMKHOBEHUS (aKTUYECKOM MpPOCPOYKM  WUCMOSTHEHUS
0653aTenbCTB KOHTpareHToM. [lopyuynTtenbctBa (GU3NYECKUX UL, HE NPUHUMAIOTCH B
pacyer.

5.5. [1nsa 3ag0/mKeHHOCTU, obecneyeHHOM A0roBOPOM CTpaxoBaHus, B ciydae ecnu
TaKoOM AOroBOp 3aK/KOYEH CO CTpPaxoBOWM KOMMaHWeW, MMewLlen ypoBeHb perTUHra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauwmoHanbHOW wWwkKane ans Poccumnckoun
degepaumm MM BXoAsALWEN B CNMCOK OAOOPEHHbIX AN CTpaxoBaHWA HEABMXKUMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lpunoxeHun b, obecneuyeHne npuHUMaETCa Ha BCHO
CYMMYy CTpaxoBkun 6e3 gnckoHTMpoBaHus (Popmyna 5 He npuMeHsieTcs).

5.6. B MHOM cnydae, UCcnosib3yeTcss AUCKOHTUPOBAHHAA CyMMa CTpaxoBKu. Nopsaaok
onpeaeneHnsa anckoHTa (discount), ctaBkn anckoHTMpoBaHusa (R) un cpoka (Tex) yKasaH B
onuncaHumn popmynbl 5.

5.7. B KkayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHnss nNpuHUMaETCH

AOVCKOHTUpPOBaHHasa cnpasensinBas CTOMMOCTb obecneyeHus / cTpaxoBku No gopmyne:

dopmMmyna 5.
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P
—— *
(1+R)Tex/365

PV =3, (1 — discount),

rpe

PV - aucKkoHTMpOBaHHasa crnpaseanueBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanmBasa cToMMOCTb obecneyeHus, onpeneneHHas B COOTBETCTBUM C
HacTosawmmun [Mpasunamu onpegeneHns CHA / cyMMa MOKPbITUSA 3a40/HDKEHHOCTU MO
AOroBOpy CTpaxoBaHUS;

Tex — KONMYeCTBO AHeW OT pAaTbl onpegeneHns CYA pgo AaTtbl 0XMAAEMOro
nocTynneHmsa obecneyeHus B cay4dae HapylweHus 06a3aTeNnbCTB KOHTPareHToM, CorfnacHo
ycnosmsaMm pgorosopa. KonuuectBo AHer MoxeT O6biTb OnpeaeneHo Ha OCHOBaHUMU
3KcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YNpaBASALWEN KOMMaHUW, ecn CpoK
HEBO3MOXHO YCTAaHOBUTb OJHO3HAYHO, UCXOASA U3 YC/IOBUIM AOroBopa.

R - 6e3punckoBasi CTaBKa Ha CpoKe Tex.

Ons 3a40/mKeHHOCTH, obecrnevyeHHOoN 3an0roM, Tex onpeaenseTca MOTUBUMPOBAHHbBIM
cyxaeHneM. CpokK nonyvyeHmnsa AeHexXHbIX CPeacTB, MOSyYEeHHbIX OT peannsaunm npegmeTa
3anora, onpegenseTcs MUCXOAS W3 YCNOBWIK AOroBopa 3as0ra M CyLWHOCTU npeaMeTta
3anora.

Ons 3ap0mkeHHOCTHN, obecneyeHHOM AOroBOPOM CTpaxoBaHus, Tex onpeaensercs
YY4eTOM CpOKOB BbiMfaTbl MO AOroBOpy CTpaxoBaHUs Mpu HacTynneHun pedonta
KOHTpareHTa (NpuM3HaHWM KOHTpAreHTa HenjaTexecnocobHbIM) WAW HA OCHOBaHWMU
MOTUBMPOBAHHOIO CYXXAEHWUS YyNpasidlowen KOMMaHuu, ecnim CpoK BO3MeLLeHus
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/I0BUW AOroBopa.

Ona cnydaeB cyaebHbix pasbupaTtenbCtB (MNaHUpPyeMblX WKW  TeKywmx) C
3anorogateneM UM CTPaxoBLLMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsueB.

discount - JNCKOHT, onpeaensemMbin B criefyoweM nopsake:

B oTHOWeHMM 3a80/1KEHHOCTU, obecneyeHHO TopryemMbiMn LLeHHbIMK ByMaramu:

e ONS UeHHbIX 6ymar, ucnonb3yembliX Ana obecnedeHus no caenkam PEMO Ha
MoOCKOBCKOI 6UpXXe — COOTBETCTBYIOLMIA AUCKOHT AN caenok PEMO?S;

e ANS aKUMAN MHOCTPAHHbIX 3MUTEHTOB, TOPryemMblX Ha OpPraHM30BaHHbIX pPblIHKAX
ctpaH O3CP:

25 NS aKumMit - puck-napameTp Ans 3-ro gnanasoHa Ans PbIHOYHOMO puUcka (CTaBKa puUcKa NageHus LeHbl), paccymTbiBaeMblit AO «HKL»
LNS COOTBETCTBYOW e 6ymaru; ans obnvraumii - puck-napameTp Asa 2-ro gmanasoHa A1 pblIHOYHOro pucka (craBka pucka
nageHus ueHbl), paccuntbiBaembiii AO «HKL».
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o BXOAAWMX B MHAEKCblI akumin ctpaH ODCP - Kak cpefHuM AUCKOHT Ans
caenok PEMO Ha MockoBCcKoOM bupxe 13 Tpex akumin ¢ caMbiM 6JIM3KUM MO
obbeMy cpeaHeMecsYHbIM 3a nocneaHne 6 mec. o60poToM;

o He BXOAAWWMX B MHAEKCbl akumm ctpaH O3CP - Kak MakCuMManbHbIN
AVCKOHT ansa caenok PEMNO Ha MocKOBCKOM BUpxe € akuMAaMKU U3 MHAEKCA
MMBB;

e NS obnnraunii C peuTMHraMm pOCCUMUCKUX PENTUHIOBLIX areHTCTB — Kak CpeaHUi
AVCKOHT anga caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex — obnaurauum,
obnapgarvwmx TaKUM Xe peuTUHroM (NMb0 MeHbLIMM, MpU OTCYTCTBUU PpaBHbIX) U CaMOM
6nun3kon aropaunen.

JIkBMaaumMoHHas CTOMMOCTb HETOpryeMbiX LUeHHbIX Gymar, Aonen B yCTaBHOM
KanuTane rpuanyeckmux nuu onpeaenseTcsa Ha OCHOBaAHMKM OTYETa OUEeHLWMKa.

B OTHOWeEHMN 3a40/KEHHOCTM, obecneyeHHOW A0roBOpoOM CTpaxoBaHusa (3a
NCKJTIIOYEHMEM CrlyYas, YKa3aHHoro B n. 5.5.):

e EcCnn cTpaxoBoW KOMMNAHWW MPUCBOEH pPeUuTUHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOM WkKane ans Poccuiickon deaepaumm n CcTpaxoBas KOMMNaHMs
He BXOAMUT B CNMUCOK 0A406PEHHbIX AN CTPax0BaHUS HEABMXUMOCTM HU OAHUM U3 6aHKOB,
yKaszaHHbIX B [punoxeHnm b — AUCKOHT paccuuTbiBaeTcs B cneaylowem nopsigke: kak PD
CTpaxoBon koMnaHun * LGD cTtpaxoBoi komnaHuu. OT6éop PD ans penTuHra cTtpaxoBom
KOMMaHMN OCYLLECTB/ISIETCA B COOTBETCTBMM C NOPSAKOM, YCTAaHOBNEHHbLIM B Pa3saene 4.

e ECnn CTpaxoBOW KOMMNAHWM He MPUCBOEH PENTUHI M CTpaxoBash KOMMaHUs He
BXOOUT B CMNMCOK 0A06peHHbIX ANS CTPaxOBaHUSA HEABMXMMOCTU HU OAHUM M3 6aHKOB,
yKa3aHHbIX B [MpunoxeHun b, AMCKOHT paccuuTbiBaeTcs kak PD ans pentuHra Caa * LGD.
Mpu aTOM, pa3Mep LGD npwusHaetca paBHbiIM 100%. OTt6op PD ansa pentuHra Caa
OCYLLECTBNASIETCHA B COOTBETCTBMM C MOPSIAKOM, YCTaHOB/IEHHbIM B Pazaene 4.

5.8. lMpun Hannumn nopyuutenbcrBa (rapaHTun, CTPaxoBOK, OMUMOHHbIX
cornalweHuin) rpmanvyecknx nmu Ha BCKO UM YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBaA):

5.8.1. Ecnu nopyyuuTtenb/rapaHT/CTpaxoBLMK HAXOAUTCS B COCTOSAHUKN obecueHeHuns
NO CpaBHEHUD C MOMEHTOM BO3HMKHOBEHWS 3a[O0/IKEHHOCTW, ero obss3aTenbcTBa He
NPUHMUMAIOTCA B pacyer.

5.8.2. HeobecneyeHHble obsazaTenbcTBa nopyuuTens/rapaHta/CTpaxoBLinKka,

HaXoadLlerocd B COCToAHUA ,u.eq)onTa, HE NPUHNMAIOTCA AN1d paCyeTa.
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5.8.3. ObecneyeHHble obs3aTenbCcTBa rapaHTa/nopyymnTtens/cTpaxoBumKa
NpUHUMAIOTCS C ydeToM obecneyeHuss B COOTBETCTBMWM C MpaBuiaMn, YCTAHOBJ/IEHHbLIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHue, Haxoasiweecss B 3anore v npuHagnexauwiee KOHTpareHTy,
HaxoasweMycs B COCTOoAHMM aedonta (B TOM 4YuC/ie B COCTOSAHUM HGAHKPOTCTBA), MOXET
NPUHUMATLCA TOJILKO MO OTYETY OLEHLUMKA, C YYETOM BO3MOXHOCTU M CPOKOB MOJSTyYEHUSA
3anora.

5.10. OnpegeneHne LGD npu Hanuuum KOTUPOBOK MO NybAnyHOMY Jonry
KOHTpareHTa Mb60 KOMNaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nyb/iIMMHOMY AOATY KOHTpareHTa inbo KoMnaHum n3
rpynnbl KOHTpareHTa (ecnun pgedonT ANs KOHTpareHTa BO3HMK M3-3a gedonta 3Tou
KOMMaHuUW ero rpynmnbl, @ cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHUn yCrioBui
aorosopa) ans oueHkn LGD ncnonb3ytotcsa (Mpy HaNMyYmMmn) KOTUMPOBKM Ny6AMYHOIo Aonra.
OTHOWeHMe nosHOM UueHbl (ueHa 3akpbiTua (legal close) wanM pacyeTHOM UEeHbI
MHMOOPMALMOHHBLIX areHTCTB + HAKOMMEHHbIM KYMOHHbIA A0X0A4) K HOMWHAaNy AOArOBOro
obs3aTenbcTBa MOXeT 6bITb MCNOMB30BAHO Kak oueHka Recovery Rate. LGD B 3TOM cny4yae
6ynet paBeH 1 — Recovery Rate.

5.10.2. B cny4yae HanuMuusa KOTUPOBOK nNybAMYHOrO Aonra  KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMMHany gonroBoro ob6si3atenbCTBa MOXET CUYMTATbCHA oueHKor Recovery Rate
Ansa KoHTpareHTa, LGD B 3TOM cnyyae 6yaet paBeH 1 — Recovery Rate. lJaHHbIM noaxon
HENPUMEHUM A1 C/ly4YaeB OUEHKU CybOopAMHMPOBAHHOIO U BEYHOro AoJsira, eCnm TOSbKO
HE UMeeTCsa KOTMPOBOK CaMoro oueHnBaeMoro obsizatennbcrsa.

Ons yenen n.5.10. ncnonb3yeTcs «ueHa 3akpbliTusa + HK», No AaHHbIM cneayowmx
NCTOYHMKOB:

e [lna obnuraumm poCCUUCKMX OSMUTEHTOB M obauraumm MHOCTPAHHbIX
3MUTEHTOB, B OTHOLWIEHUN KOTOPbIX HE pacCUNTbIBAOTCA LieHbl BHEOGMpPIXKEBOro
pblHKa (HanpuMep, ueHa HKO AO HP[ vnu ueHbl UHbIX MH(OPMALMOHHbIX
CUCTEM) — KOTMPOBKA W HAKOMJIEHHbIA KYMOHHbIA A0X04 MO AaHHbIM
MocKkoBCKOM BUpxXMU;

e [Ins nHbIX obnuraumn — cnpasennuBas LeHa, onpeaesieHHas B COOTBETCTBUM
Cc Hactoawumu lMpasunamu onpegeneHnsa CYA, yBenunyeHHas Ha pasMmep

HaKOMJIEHHOro KynoHHOro goxoaa,
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[Ona uenein HacToslWero pasgena pacyeTHble 3HadeHue Recovery Rate m pacueTHoe
3HaueHne LGD okpyrnsierca Ao 2 3HAaKOB Moc/e 3ansiTol B MPOLEHTHOM BblpaXKeHUn Uan
4 3HAKOB rMocse 3ansaToin B AoNAX. 3Ha4YEeHUs, onpeaesieHHble PENTUHIOBbIMU areHTCTBaMu

B OTHOLWIeHNN Recovery Rate ncnonb3ayoTca 6€3 OKpyreHnsa ¢ yka3aHHOW TOUYHOCTbHO.

UHpopmauns o yeHHbIX bymarax, UCrosib3yeMbiX B paMKax HacTosiLero pasAena,
rpeaoCcTaB/IsAETCS Yrpas/isitoLen KOMNaHnen B Creynasn3npoBaHHbIv AEno3nTapui He
rosgHee paboyero AHs, C/1e4YOLEro 3a 4aTou, Mo COCTOSIHUIO Ha KOTOPYHO OrNpeAessieTcs

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Pa3zpen 6. Pacuert COR.

6. [lpn wncnonb3oBaHMM ANS pacyeTa CrnpaBeasMBOM CTOMMOCTM C  YYETOM
KpeaAUTHOro pucKa AaHHbIX GaHKOB MAM MHbIX OpraHusauuin Ynpasnswoowass KOMMaHus
YUYUTbIBAET CNeAyloLne NoNoXEHUS :

6.1. Nog HeobecneyeHHOW 3a40/DKEHHOCTbIO B Lensax HacToswero pasgena
NOHUMaeTCs 3aJ0/DKEHHOCTb (U3NYECKOro nuua 3a WCKIKYEeHUMEM 3a[0/HKEHHOCTH,
obecneyeHHO 3a510roM XWI0M HeABMXMMOCTM (MNoTeKa).

6.2. Mpn  wncnonb3oBaHUM  AaHHbiIX 06  obecueHeHHOMW  3a40/1KEHHOCTU
Ynpasnstouwas KOMMNaHus yYnTbiBAaE€T  XapakTep obecueHeHuns nmetoLencs
3a0/KEHHOCTN, B TOM YMCE€ CPOK MNPOCPOYKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yembie Ans pacdera CripaBeaInBomn
CTOMMOCTM 3a40/KEHHOCTUN DU3NYECKUX NTULL.

7. Ons uenen pacyeta Cost of Risk B oTHOWeHMN HeobecneyeHHbIX Npas TpeboBaHUA K
dun3nyecknm nmuaMm MCnonb3yeTcsa OTHoweHne pesepBa noa obecueHeHne nopTdens
MNoTpebutTenbCKnx n Npovnx ccya.

8. [ns oueHKu CTaHAapTHbIX aKTUBOB MCMonb3yeTcs 3HadeHne CoR pgnsa craguu 1, ang
OLLeHKM KpeauTHO-06ecLeHEeHHbIX aKTUBOB MCMoJb3yeTcs 3HadeHne CoR agns ctaauum
2.

MoTpebutrenbckmne n npoymne ccyabl puandecKnum anyam
Cragusa kpeguTtHoro noprdens 1 ctragus 2 ctaaus
BanoBasa cTOMMOCTb KpeanToB, M/H. pyb. 3 413,00 195,4
Pe3epB nog obecueHeHne KpegmToB, M/IH. pyb. 105,2 43,5
CoR, B % 3,08 22,26
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9.

10.4n4a uenen pacyeta Cost of Risk B 0THOWeHNM npas TpeboBaHUS K PU3NYECKUM NTNLIAM,
obecneyeHHbIX He MeHee yeM Ha 80% OT HOMWHANIBHOMN CTOMMOCTU 33a40JIKEHHOCTHU
3a/10rOM XWUI0N HEABUXXMUMOCTU, NCNOJSb3YyeTCsl OTHOLLIEHMe pe3epBa nog obecueHeHne
noptdens XUNUWHbIX KpeanToB, K BanoBon 6anaHCoOBON CTOMMOCTM TaKUX KpeauTos,

Nno AaHHbIM oT4eTHOCTM BaHka NMAO «CbepbaHk» 3a 12 mecsiues 2023 roaa.

XXunnuwHoe kpeaguToBaHue prusndecknx amy
Cragmsa KpeanTHOro noptdens 1 cragusa 2 cTtaams
Banosas CTOMMOCTb KpeauToB, MAH. pyb6. 9 699,6 417,7
Pe3eps noa obecueHeHne KpeanuToB, M/H. pyb. 13,6 26,8
CoR, B % 0,14 6,42
11.

12.Ecnu npaBa TpeboBaHus K pumamyeckomy nuuy obecnevyeHbl UHbIM BUAOM MMYLLECTBA,
TO ANa oueHkM C yyeTtoMm obecneyeHusa wucnonbdyetca COR, paccumTaHHbIA MO
HeobecneyeHHbIM nopTdensaM KpeauToB MO  AaHHbIM  OTYeTHOCTU  6aHKoB,
cocTaB/ieHHoM B cooTBeTCcTBMM ¢ MCDO, npu 3ToM BenmumHa CoR npupaBHMBaeTcs K
PD. LGD c y4detoM obecnedyeHuss onpeaensieTcs B cooTBeTcTBuM C Pasgenom 5

HacToswero NMpunoxeHus.

Pazpgen 7. Mertoa yuyeTa KpeAUTHbIX PUCKOB MNyTEM OLIEHKM chnpaBen/inBom
CTOMMOCTM NO OT4YEeTy OueHWMKa MNo COCTOSHMI0O Ha pAaTy He paHee
BO3HUKHOBEHMUSA cobbiTUA, Beayuwero k obecueHeHuto.

13.

13.1. puMeHeHMe oOT4yeTa OoueHLWMUKa ANa uenen onpeaeneHusa crpaBenimBomn
CTOMMOCTM C Yy4yeToM obecueHeHMss BO3MOXHO AS19 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWMM Npasunam onpegeneHnsa CHA.

13.2. B cny4ae, ecnin B nepuos npuMeHeHns oTtyeTa oueHWMmKa Angd onpeneneHns
crnpaBeanmBon CTOMMOCTM BO3HMKAET (BbisiBNSETCs) cobbiTUe, Beaylee K obecueHeHuno,
TO He06X0AMMO OCYLLEeCTBUTb BHEMIAHOBYH OLEHKY aKTuBa oOueHWMKOM B TedeHune 20
AHen C paTtbl BbiB/eHUA Mpu3HakoB obecueHeHuda. [aTta, Mo COCTOAHUKD Ha KOTOPYH
onpenenseTca HOBas OUEeHKa, He AOo/MKHa 6biTb paHee AaTbl BO3HUKHOBEHUS COObITUA,
Beayuwero Kk obecueHeHuto. C aaTtbl HacTynneHus cobbiTus, Beayllero K obecueHeHuto, v
A0 AaTbl MNPUMEHEeHUs HOBOro OT4yeTa OueHWMKa, Ynpasngawwas KOMMNaHUSa AO0/KHa

CKOPpPEKTMPOBATb NMOCNEAHIOKO U3BECTHYIO CNpaBeAZINBYHO CTOMMOCTb, ONpeaesiEHHYIO Mno
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OTYeTY OLeHLWMKa, COCTaBEHHOMY A0 BO3HUKHOBEHUS TAaKoOro cobbiTUs, C NPUMEHEHUEM
METOLOB KOPPEKTUPOBKM CNpPaBeASIMBOA CTOMMOCTM, YKasaHHbIX B  HACTOSILEM

NPpUIOXeHUN.
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MpunoxxeHune A k NpunoxxeHnuro 6.

CNUCOK UCTOUYHUKOB, MCNOJib3yeMbIX OJiA OLLEHKUN KPpeaAUnTHOINo pucka.

1. B oTHouweHnu rpuanyeckmnx amu (NpyM HanMyum AoCTyna K MCTOYHMKAM MHdopMaunm):

ynonHoMo4yeHHoe areHTctBo 000 «UHTepdakc-LIPKN»  (LleHTp packpbiTus

KoprnopaTueBHoOM MHpopMaumn) https://www.e-disclosure.ru/;

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

cant UeHTpanbHoro banka P® https://www.cbr.ru/;

KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
eNHbIN denepanbHbI peecTp cBefeHul o] 6aHKkpoTCTBE

https://bankrot.fedresurs.ru;

eanHbI dbeaepanbHbld peecTp cBeaeHU 0 hakTax AesaTelbHOCTU OPUANYECKNX NTNLY

https://fedresurs.ru;

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

https://www.moodys.com/;

odnuManbHbI CAUT KOHTpareHTa/aMUTEHTa/KpeanTHOM opraHnsaunm;
cepBuUC npepocTtaBneHns byxrantepckon (rogosoi) otT4yeTHocT Poccrtata -

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

rocygapCTBeHHbIM  MHGOPMAUMOHHBLIN  pecypc b6yxrantepckon (dmnHaHCOBOWN)
oTtyeTHocTun: https://bo.nalog.ru/
OOKYMEHTbI, NoJlyyeHHble YNpaBnstowen KOMMaHuen, B OTHOLWEHUM LOPUANYECKOTO

nnda

2. B oTHOWEHUU PU3NYECKUX JNLL:

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

eANHbIN denepanbHbIi peecTp cBegeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

[OKYMEHTbI, MOJIyYeHHble YMNpaBnsiolen KoMnaHWen, B OTHOWEHUN (HU3NYECKOrO

nnuda
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ThaHk

BaHk Pycckuin CtaHpapTt
baHk XoymMKpeaut
Jlokob6aHk

OTN-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaout-EBpona 6aHk
Cb6epbaHk,

baHk BT,
FasnpombaHk,

baHk JOM.P®

Mpuno>xxeHune b k NMpunoxxeHnuro 6.

Cnucok 6aHKOB, MCNOJIb3yEeMbIX A yYeTa CTPpaxoBKM npu pacuete LGD

97



MpunoxxeHune B k NMpunorxxeHuro 6.

OnpepneneHne COOTBETCTBUSA YPOBHIO PeUTUHIra uyepes KpeauTHbi cnpen

obnurauvmu

MopsaaokK onpeaeneHns COOTBETCTBUSA YPOBHIO PENTUHIA HA AATY OLEHKWU:

1. OnpeaensieTcss AOXOAHOCTb K MoraweHuto no obnmraunsm gaHHOM opraHM3aumm
CpokoM bonee 1 roga n meHee 3 net. lNMpwn oTCyTCTBUM 06IMraumMin Co CPOKOM MeHee 3 net
UCcrnonb3yeTcsa cnpeg C MHAEKCaMUM COOTBETCTBYHOLWEN CPOYHOCTU. [lpu  Hanuuum
obnmraunn co CpoOKOM noraweHns ToNbKo MeHee 1 roga Ans pacyeta KpeauTHOro cnpeaa
ncnonb3ytotca 3 (Tpu) obnuraunm opyrmx sMUTEHTOB, UMEKOLWKNX KaK 6AM3KMe No CPOKy U
AoxoaHocTu obnurauum, Tak n obnuraunm co cpokom 1-3 roaa.

UHGpopMaumns 0 UeEHHbIX byMarax, NcroJsib3yeMbIX 4151 LIE/IEN pacyeTa KPEANTHOIro Cripeaa,
rpeaocTaB/IIeTCs YrpaB/sioLwen KOMIaHnen B Crneynaan3upoBaHHbIA [ErNo3uTapuil He
rnosgHee paboyero AHs, CIE4YHOLEro 3a A4aTok, o COCTOSIHUKO Ha KOTOPYIO ONpeAENSIETCS

cripaseasinBasi CTOMMOCTb aKTtiBa B COOTBETCTBUUN C HacTosiLeNn METOANKOM.

2. OnpenenseTcsi, AOXOAHOCTU Kakoro U3 MHAEKCOB MOJyYeHHas AOXOAHOCTb Mo
obnuraumssiM Haubonee COOTBETCTBYET. B kauecTBe Mepbl 651M30CTU  MCMNOJIb3YETCS
CcpeaHuii KpeauTHbIM cnpepn obnuraumii ¢ G-curve B CPaBHEHUU C KpeaUTHbIM CrnpeaoM
yKasaHHbIX HUXe MHAEKCOB. KpeAWTHbI crnpe pacCYMTbiBAETCS KakK pasHuua Mexay
JIOXOAHOCTbIO K MoraweHunto obniMraumm Ha cpok ee atopauumn u G-curve Ha 3TOT cpok. B

YKa3aHHbIX LeNAX UCMOoNb3YyrTCA CneaAyOWLNE NMHOEKCHI:

B yKasaHHbIX Lensax Mcnonb3yTcsa cneayowme MHAEKCI:
e MHaekc Mocbupxun kopnopaTmuBHbIX obnuraunn (gopaumsa 1-3 roga, peuTuHr no
HauuoHanbHoW penTtmnHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune nHaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxunB 3HadyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpoekc Mocbupxu kopnopaTuBHbIX obnuraunn (aropauma 1-3 roga, A-(RU) <
PENTUHI MO HauMoHanbHOW penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y
OnucaHune nHgekca — https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HaueHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpoekc Mocbupxu kopnopaTuBHbIX obnuraunn (atopaumsa 6onee 0,5 roga, BB+ (RU)
< PEeNUTUHI NO HaUWOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHue nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
Apxus 3HadeHnn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytoweri Tabnmue onpeaensieTcsl, Kako ypoBeHb pernTUHra Ucrnosib3oBaThb

npu onpeaeneHnm BeposiTHoCTK agedonTa:

HauuonansHas mkana s
.. HNupexc
Poccuiickoii @egepaunu
AO Ixkcnepr PA»*
PD nas peiitunrosoii rpynnst AAA RUCBTR3A3YNS
PD nas peiituarosoii rpynmesr AA RUCBTRA2A3Y
PD anist peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHOCTM pedonta Ans Kaxaow rpynnbl pedTUHra onpeaensiercs COoriacHO AaHHbIM
pPOCCMNCKOro penTuHroeoro areHtcrea AO «2kcrnepT PA» (Tabnuua «YpoBHM (4YacToTbl) aedonTta
Mo PENTUHIOBbIM KaTeropusiM HauMOHaAbHOM POCCUNCKON PENTUHIOBOW LWKanbl AFEHTCTBa A5 BCcex
06bEKTOB penTuHra, KpoMe CTPYKTYPHbIX 06auraunmii M MHCTPYMEHTOB  CTPYKTYPHOrO
dUHaAHCMpOBaHUS») B cocTaBe NMyb/IMYHOro akTyasibHOro otyeta 06 MCTOpPUYECKMX AaHHbIX 06

ypOBHSIX AedonTa No periTUHIOBbIM KaTEropusiM NPUMEHSIEMbIX PEUTUHIOBbLIX LUKasl.

26 Ecnn B KauecTBe 3HaueHus PD ONS peruTUHroBon kateropun AAA penTUHIOBOE areHTCTBO yKasblBaeT «-» (Npo4yepk) C
yKasaHWeM, 4YTO OTCYTCTBYIOT AedONTbl Ha 3alaHHOM FOPU30HTE BPEMEHU UMM MHOM MHDOpPMauum 06 OTCYTCTBUMU
nedonToB, To 3Ha4yeHne PD npuHUMAETCs paBHbIM HYJIHO.
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Mpunoixxenue I' k NMpunoxxeHuro

BeposaTHocTh gecdonTta ana opraHmsaumm MCb

Ansi pPOCCUINCKNX KOMMaHUM

Koa oTtpacnu no OKB3[ CreneHb pucka PD

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

Bbicokni pmck 0.08

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

AnA MHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0351MCTBO M BCNOMOraTefnbHas TpaHCnopTHas 0,1049
AeAaTenbHOCTb

MHBeCcTUUMN N ynpaBiieHNe HeaBMXXMMOCTbIO 0,0877
CneumannanpoBaHHble CTpouTesbHble paboThl 0,0762
Mpon3BoACTBO METa//IMYECKUX U3LENUN, KPOME MaLLWH U 0.0615
060pyA0BaHUA !
MpenocraBneHmne Npovnx CEPBUCHbIX YCIyr 0,0780
Po3HMuHaga Toproens 0,0659
[JesaTenbHOCTb N0 NpeaocTaB/eHN0 NPOAYKTOB MUTAaHUS U HAaNUTKOB 0,0823
Mpon3BOACTBO NMLLEBLIX NMPOAYKTOB 0,0591
Mpon3BoacTBO MaWmnH 1 06opyaoBaHus 0,0671
Mpouee (cpeaHee 3HaveHne) 0,0904
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MpunoxxeHune A1 k NMpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LWLWKaJZI PEUTUHIOB Pa3J/IMUHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | A© ‘f::"em 000 «<HKP» | 000 «HPA» | Moody's| S&P | Fitch
Hanmonanenas mkana mist Poccuiickoit @enepanumn MexnyHapoaHas 1kana
AAA (RU) rUAAA AAA ru AAA|rY| Baa3 BBB- | BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AAru, | AA+ru|, AAlrul, Bal BB+ BB+
AA-(RU), ) i i
A+(RU), ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- Aru, A-.ru Alru|, A-|rul Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) ruBBB BBB.ru BBB|ru| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], % B B
BB+(RU) ruBB+ BB+.ru BB-+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C CCCC - CCCC )
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul|, Bjru|, Ca-C CCC- | CCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CcCCrul Ca-C CCCC - CCCC -
CC(RU) u Hmxe ruCC u ke CC.ru 1 ke (e CClru| u Hmxe cce- | cec-
(He BKIIIOUAs (He BKIIIOUAs i D) (He BKITFOUAsS Ca-C C C
D(RU)) ruD) Diru)
D(RU) ruD D Diru| D D D
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NMPUITOXEHWNE 7. ONEPALNOHHAA AEBUTOPCKASA
SAAO0JIXXKEHHOCTb

Mpu3HaHne [ebUTOpCKOM 3a[0/MKEHHOCTU OMNEepauMOHHOM OCYLECTBASeTCS Ha
OCHOBaHMW YCNOBWI MOraweHmss u A0MNYyCTUMbIX CPOKOB MPOCPOYKU  WUCTMONHEHUS
06a3aTeNbCTB  KOHTPAreHTOB, YCTAHOBMAEHHbIX MO KaXaoMmMy Buay Aebutopckon
3a40/1KEHHOCTM B COOTBETCTBYIOLWMUX MPUAOXKEHUAX HacToawmx lpaBun onpeaeneHus
CYA. OTcyTCTBME YyKasaHMs Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKOM 3a[0/1KEHHOCTU
onepaunoHHOM 03HAYaEeT, YTO Takasa 3a40/1KEHHOCTb HE MOXET bbITb KBannduumposaHa,

KaK onepaunoHHas.

[Jebutopckaa 3a0/KEHHOCTb, MO KOTOPOW BbISABNEH OAWH WM HECKONbKO

Nnpu3HaKoB obecLieHeHNs, YKa3aHHbIX B [1puaoXeHUN 6, KpoMe AOMYCTUMOM MPOCPOYKM

ob6s3aTenbCTB B paMKaX onepaunoHHOro unkKmna, HE MOXeET 6bITb NMpuM3HaHa OI'IepaLl,I/IOHHOl\/'I.

,D,E6MTOpCKaF| 3a40/IKEHHOCTb C MOBbLIWEHHBIM YPOBHEM pPWUCKa HEBO3BpaAaTa HE
MOXET O6bITb NnpuM3HaHa OﬂepaLlMOHHOVI (HaanMep, €C/IN Y KOHTpareHta OTCYTCTBYKOT

MCTOYHUKM MNOralleHns Takom 3aD,OJ'I)KeHHOCTVI).

YrnpaBnswwas KOMMaHuMa [AO0/HKHA NPOBOAMTb aHanM3 YpPOBHA puUCKa MO
[ebUTOPCKOIM 3a0/KEHHOCTHN, KOTOpas paHee 6bina kKBanndbULMpoBaHa onepaumnoHHON,

M Mo MHOW AeBUTOPCKON 3a40/KEHHOCTU, NPU3HAHNE KOTOPOI OCYLLECTBSIETCS.
AHanu3 ypoBHS pUcKa NpoBOAMTCA:

e HA KaXxAaylo OTYETHYI0 aaTy, ycTtaHoBneHHyto MNMpasunamm onpegenenmna CHA MNMNO;
e NpW NepBOHa4yasibHOM NPU3HaHUN AeOBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMeHT nepexona AebUTOPCKON 3a40/1KEHHOCTU U3 CTaTyCa «ONepaLnuoHHON» B

CTaTyC «NPOCPOYEHHOW>».

Ons uenen npoBeAeHUs aHanusa, YNpaBnasawoLwas KOMNAHUA AO/HKHA MCMOb30BaTb
060CHOBaHHYIO U NoATBEPXAAEMYO MH(OPMaUUIO, AOCTYMNHYIO en 6e3 Upe3MepHbIX 3aTpaT

N yCUnun.
B npouecce aHanusa YnpasngoLwas KOMNaHUA onpeaenser:

e BO3MOXHOCTb KBanundukaumm OebuTopcKkon  3a40/DKEHHOCTM B KayecTse

onepaumoHHO, NpU3HaHNe KOTOPOU OCYLLECTBASETCS BrepBble;
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e HeobXx0AMMOCTb NM3MEHEHUS NoaXoaa K ydeTy AebuTopCcKon 3a40/1)KEHHOCTU, paHee

NPWU3HaHHOM OnNepaLMOHHOMN.

Bonee noapobHO uWHGOpMaUMA O KpuTepusax KBanudukaumm pasHblX BUAOB
0ebuTopCcKoM 3a[0/MKEHHOCTU KaK OnepauMoOHHOM pacCMOTpPeHa B COOTBETCTBYHOLMX
NpunoXeHmnax Hacrtoawmx Npasun onpeaeneHna CHA.

B TeuyeHume Bcero cpoka kBanndukaumm [ebUTopcKoOn 3a[40/HKEHHOCTM Kak
onepauuoHHOW, ee cnpaBeasmBas CTOMMOCTb onpeaenseTcd B HOMUHANbHON BennduHe
Ha paTy onpeneneHus CcrnpasenjiBo CTOMMOCTM B OTCYTCTBMM WHbIX MPU3HaKOB

obecueHeHus.
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NMPUITOXEHWNE 8. KPEAUTOPCKASA 3AAOJIXXEHHOCTD

B pamkax HacTtosiwero lMpunoxeHus obwuMm KpuTepumeM npekpaweHuss Npu3HaHUS KpeauTOpPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTUUMOHHOIo ¢oHAa B OTHOLUEHUM KpeauTopa - HpUAMYECKOro fnua SBASIeTCS AaTa BHECEHUs CBeAeHWU B
€AVHbIN roCyfapCTBEHHbIN peecTp topuandecknx nuy (EMPKOJ) o nukempaaumm ropuamdeckoro numua, nmbo 06 ncknoyeHum
topmanyeckoro nuua us EMPKOJ1 No MHbIM OCHOBaHUAM, NpeayCMOTPEHHbIM AEACTBYOLWMM 3aKOHOAATENbCTBOM.

lMpekpalleHne npusHaHUg

KpeaAUTOPCKON  3a40/1KEHHOCTU

HE OCYLUECTB/IAETCA

Ha OCHOBaAHUMN 3SKCMNEPTHOro

(MOTUBMPOBAHHOIO) CyXAeHUS YNpaBAsAoLWeENn KOMAAHUU C NPUIOXKEHMEM MOSYYEHHON MHGMOPMaUMM OT KOHTpareHTa o6
obxanoBaHun ncknroveHnsa ns ErPOJT no peleHno perucTpmpyrowero opraHa. B ciyyae nonyyeHuss KOHTpareHToOM oTkasa
OT BOCCT@HOBJIEHUS perucTpaumMoHHoro ydveta B EIPKOJ1, kpeauTopckas 3a[0/DKEHHOCTb B OTHOLIEHUMW KOHTpareHTta
npekpawaeT npusHasaTbcs B [MN® ¢ aatbl NnonyvyeHns nHbopMaumn 0 TakoM oTKase.

Bupabl 06s3aTenbCcTB

Kputepum npmaHaHus

KpuTepun npekpaiyeHus

CnpasBeanmsBasi CTOMMOCTb

npu3HaHusa
[aTta rnepexona npaea
CO6CTBEHHOCTM Ha aKTuB
Kpeautopckasa 3a40/1KeHHOCTb Mo JaTa UCNONTHEHUS
(oeHexHble cpeacrea) K MNO® ot
caoenkam, no KOTOpbIM HacTynuia obsazatenbcte  MN® o
nvua, B OTHOWEHWUM KOTOpOro
Hanbonee paHHsAS faTa pacyeTos A0orosopy
BO3HMKaeT KpeanTopckas
3a40/KEHHOCTb
Jata BKAKYEHUS  AeHeXHbIX | [laTa BHeCeHMs NpuUxoaHOMn
Cnpaseanusas CTOMMOCTb
Kpeantopckas 3a40/MKEHHOCTb Mo | cpeactB  (MHOro  MMywlecTBa), | 3anucu o} BbIAAYE | o eNbCTE BK/IIOYaETCS B
Bblja4ye WHBECTUUMOHHbIX MaeB | NnepedaHHbIX B onnaTy | MHBECTULUMOHHbIX NaeB B acueT CYUA B’ asMepe ee ocTaTka
nMo MHBECTULMOHHbIX rnaes, B | peectp [MN® cornacHo P P P
Ha paty onpegeneHunsa CYA. He
mmyuwectso NMNO OTYETY perncrpartopa
OVUCKOHTUpYeTCS.
. | JaTa BbINJatbl  CyMMbl
KpeaonTtopckaa 3apo/mkeHHoCTb no | [data BHeCeHMus pacxoaHom o
N AEeHEeXHOW KoMneHcauum 3a
BbINJlaTe AEHEeXHOW KOoMMNeHcauuu | 3anmcu o] norawleHum
MHBECTUUMOHHbIE naun MND
MpyM nNoraweHMm MHBECTULUMOHHbLIX | MHBECTULUMOHHbLIX naes  [MA® o
cornacHo 6aHKOBCKOWM
naes NMNNo® COornacHo OoTyeTy permcrparopa
BbIMUCKe
Kpeantopckas 3a00/KEeHHOCTb | laTa  nosyyeHus EHEeXHbIX
peanTop A o A y A . | JaTa Bo3BpaTa  CYMMbl
nepen ynpasnsalOLWEN KOMMaHWen, | CpeacTs oT ynpasnswoLwen 330/ KEHHOCTH
BO3HMKLUASA B pe3ynbTarte | KoMNaHMn cornacHo 6aHKOBCKOW .
N ynpaBasawowen KoMnaHuu
NMCNOb30BaHUS ynpasasowen | BbiNMCcKe
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KoMMNaHneun CcOb6CTBEHHbIX cornacHo 6aHKOBCKOM

AEHEXHbIX CpeacTB AJid BbiMaTthl BbIMNCKE
OEHEXHOMN KoOMneHCauunun
BnagenbuaM MHBECTULUMNOHHbIX

naes NMA® npu noraweHmnm

e [na HAO®J1 - pata BbINAATbI
[oxo4a, KOoTopbli obnaraeTtcs

HODJ1
e [Ina ocTanbHbIX HanoroB u
o [aTa nepedyncneHuns CyMmbl
Kpeautopckasa 3a40/KeHHOCTb Mo obs3aTenbHbIX nnaTtexen -
Hanoros (obs3aTenbHbIX
ynnaTte Hanoros " Apyrunx AaTa BO3HWKHOBEHMUS o
N naaTexen) C pacyeTHOro
obs3aTenbHbIX nnatexen n3 obssaTtensctBa No BbInaaTe
cyeTa Mnno corsiacHo
nmyulecrtea MNMNoO Hanora " (nnn) o
6aHKOBCKOW BbINUCKe
obs3aTenbHOro nnarexa,
cornacHo HOPMaTUBHbIM

npaBoBbIM akTaM Poccuinckomn
depepaumm u (Mnn) AOroBopy

JaTta rnepe4yncrieHnd

Kpeautopckas 3a40/KEHHOCTb MO
[EHEXHbIX  CpeactB  C

ynnate komuccmii  (6upxesbix, | JaTa 3aK/1toveHns
o OpoKepCcKoro cyeTta B CYeET
6pOKepCKMX) N MHbIX PAacXOA0B MO | COOTBETCTBYHOLLEN CAEMKU. o
onnaTtbl KOMUCCUN U WHbIX
caenkam.
pacxoAoB Mo cAefnkaM.
Cnpaseanusas CTOMMOCTb
obsa3aTenbCcTB no BbInjaTe
Kpeantopckas 3a40/KEHHOCTb Mo o
- | Tpu3HaHMe ocylecTBNseTCca Ha BO3HarpakaeHnm w1 pacxonos,
BO3HArpaxaeHumsaM ynpasnsioLlen
KaXKayto M3 YKasaHHbIX AaT B CBSA3@aHHbIX C  AOBEpUTESIbHbIM
KOMMaHuUn, cneumanmnsmpoBaHHOMY
cnydae BO3HWKHOBEHWS ynpaBieHunem, npu3HaeTcs B
Aeno3nTapuio, bupxe, avuy, o
COOTBETCTBYHOLNX CcymMme, He npesblWatoLen
ocyuecTensaowemy BeAeHune [aTa nepeuncneHns cymmbl ",
obcTosaTenbCTB: . npeaenbHO AOMNYCTUMbIA  pasMmep
peecTpa Bnagenbues BO3HarpaxaeHum " o
e [lata onpenenenuns CHA MNMANO. BO3HarpaxaeHumn Ha narty
MHBECTUUMOHHbIX naeB [INO, a pacxoAoB C pacyeTHoro

Ecnu obazaTtenbcTBa no
[OroBopy He Moryt 6biTb

NpnU3HaHun4A B COOTBETCTBUN C

Takxe obsszaTtenbcreaM no onnarte
Mpasunammn Y TMNO®, a Tak xe B

cyeTta Mo cornacHo

npoumnx pacxonos, 6aHKOBCKOM BbINUCKe o

HageXHo onpegeneHbl Ha CcymMme, He npesblWatoLen
OCYLLEeCTBNSEMbIX 3a cyet N

TaKylo aaTty, TO NpuUMeHseTcs cchopMUpPOBaHHbIN peseps Ha
umylecrtea NMN® B COOTBETCTBUN C

. MeTo4 annpokcMMmaumu, npwu NpU3HaHus COOTBETCTBYIOLEro

TpeboBaHMAMU AencTeytoulero

BO3MOXHOCTU ero BO3HarpaxxaeHus (B cnyvae
3aKoHoAaTeNbCTBa

dhopMUpOBaHNSA TaKoro pesepsa).
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NPUMEHEHUS K IaHHOMY BUAY

27.
pacxonos?’;
[HaTa BO3HUKHOBEHWUS
0693aTeNbCTB COrnacHo

yCNOBUAM [0roBopa, ecnu
€CTb OCHOBaHMSA OAHO3HA4YHO
nonaratb, 4TO YCAyrm no
porosopy 6yayT oKkasaHbl;
JaTa, asnswwancsa pabounm
OHEM, NpeaWecTBYOWMM AHIO
BCTYN/IEHUS B cuny
W3MEHEHMN U AOMOJSIHEHUA B
MpaBuna OOBEPUTENBHOIO
ynpasnenna [MN® B uvacTtu
nepeaayn npas n
ob6s3aHHOCTEN MO [A0roBOpYy
[OBEPUTENBHOIO ynpaBnieHus
Apyro ynpasnsowien
KOMMNaHuu - ans
BO3HarpaxaeHus
ynpasnsitowen KOMNaHuu,
KOTOpas nepefaeTr npasa Ao
AOroBopy  AOBEPUTENbHOrO
ynpasneHuna NMNo.

JaTta nonydeHuss AOKyMeHTa,
NOATBEPXKAAKLLErO
BbINOSIHEHME paboT (OKa3aHus
yCnyr) no COOTBETCTBYHOLUMM
AOorosopam nnm B
COOTBETCTBMM C MpaBuiamm
4y nMno

B cnyuae, ecnu B pacyet CHA MNMN®
BK/IIOYEH pe3epB Ha BbiNaaTy
BO3Harpa)xaeHun, anmnpokcMMaumns
BENIMYMNH, NOA KOTOpPbIE NPOMUCXOAUT
dopMupoBaHue pesepBa He
TpebyeTcs, 3a WCKJIIOYEHMEM
NMPpU3HaHUS  BO3HarpaXxaeHum wu
pacxoAo0B Ha NOC/EAHIOK OTYETHYIO
AaTy KaneHaapHoro roaa.

B oTcyTcTBMM pe3epBa B cnyvae,
€CNi1  BEeSINYMHA BO3HarpaxaeHus
Ynpasnsowen KOMMaHuu B
cootBeTcTBuun c NAY NMNO asnsaetcs
(PUKCMPOBAHHON  BEINYMHON, TO
KpeanTopckas 3a[0/PKEHHOCTb Mo
BO3HarpaXkaeHuo  YnpasnsioLen
KOMMaHMM 3@ HEeNnoOsHbIn Mecsy,
onpegensieTca  nNponopuvoHasabHO
nepuoay okasaHus ycnayru. [llpu
3TOM MpM pacyeTe Ha nocnegHun
paboumnini AeHb NOJIHOro pacyeTHOro
nepuoga cnpaseanmeas CTOMMOCTb
3a00/KEHHOCTU onpeaensieTcs B
MOSIHOW CyMMe€ 3@ OTYeTHbIN
nepuoa, ecnn nocnegHnin paboumni
AeHb pacyeTHoro nepuoja He

27 TpOrHoO3Hble 3HAYeHWs 0653aTeNbCTB, PacCUMTaHHble YnpasnsalolWen KoMnaHuein, npepoctasnstoTca B CneunanmnsnpoBaHHbIA Aerno3uTapuii Ha
Kaxxayto aaty onpegenenus CHA ¢ ykasaHueM nepuoga BbI6OpKM M 06BbACHAIOWMX NEePEMEHHbIX.
Ona uenen annpokcuMaumn pasMepa ob6a3aTenbCTB UCMOMb3yeTCcs CTaTUCTUKa 3a nocnegHuve 12 ([BeHaguaTb) MecsaueB, NpeAlecTBYWUX gaTte
onpegeneHna CHA MNO®. Mpun oTCcyTCTBMM Takoro obbema CTaTUCTMKM MEeTOZ arnnpoKCMMauuMu NpUMEHUM MNpU Hanu4yMu AaHHbIX He MeHee 4YyeM 3a
nocnegHue 2 (4Ba) Mecsua, npewecTsyowmx gate onpegenenms CHA MANO.
B gaTy noctynneHus AOKYMeHTa, NOATBEPXAAOLWEro OKa3aHHble yCiyry, Npon3BOANTCS KOPPEKTUPOBKA HAUYNCIEHHbIX 0693aTeNbCTB A0 UX peanbHOro
3HayeHwus.
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coBnadaeTr C nocneaHnm
KaneHaapHbiM JHEM.

AHaNOrn4HbIN noaxon
NPUMEHSETCA MNPU  OLEHKE WHbIX
BO3HarpaxaeHum u pacxonoB Mo
nepnoamnyecku OKa3blBaeMbIM
ycnyram, BeNMYnHa KOTOPbIX
ABNSAETCA HGUKCMPOBAHHON.

CnpaBe,anBaﬂ CTOMMOCTb
YKa3aHHbIX  HUWXeE obs3aTenbCTB
onpeaendeTcd Ha OCHOBA@HWUU

OOKYMEHTOB, NOATBEPXAALLMX
OKasaHHble ycnyrm
(annpokcumaums He
NpUMEHSETCH):

- pacxogbl Mo obcnyXxmBaHuto
6aHKOBCKMX  c4yeToB  (BKAO4as
Ba/IlOTHbIN KOHTPOSIb);

- pacxogbl nNo onfnaTte  ycnyr
opraHvsauum no  COBEepLUEHUIO
CAENOK N 06CNY>XUBAHUIO CYETOB B
TaKnx opraHusauusx;

- pacxoabl TpeTbmx anu,
onJlaunMBaeMbIX B COOTBETCTBUM C
goroeopoMm 06 oKasaHun ycayr
cneumanmanpoBaHHOro
aenosntapus.
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e B aarty MosHoro
Hannune nopsaka onpeneneHus MCMNosb30BaHUS
pe3sepBa 7 yCnoBsums ero pesepBa Ha BbinnaTty
oTpaxeHuss B obsi3aTenbCTBax B BO3HarpaxaeHums
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacTosdAwmmun | e Tlo OKOHYaHUn
o6s3aTenbCTs, BKJIKOHaETCA B
PesepB Ha Bbinnaty | Npasunamu onpepenedns CYA OTYETHOro roja nocne | o . - CUA B CYMMe
BO3HarpaxaeHus nmno BOCCTaHOBJIeHUS p N Y !
onpeneneHHonW B COOTBETCTBUU C
Hencnosib30BaHHOro
MpunoxeHnem 2
pe3sepBa B COOTBETCTBUMU
C HacToALWMMHN
lMpasunamun
onpeaenenna CHA NMNo
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NMPUITOXEHWE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YANCIJIE
HA TPAH3UTHDbIX, BAJTKOTHbIX CHETAX, OTKPbITbIX HA
YNPABIAKOWYIO KOMIMAHUIO A4.Y. MTN®

[eHexHble cpecTBa Ha cyeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJ/IKOTHbIX CcYeTax, OTKPbITbIX Ha ynpasastowyo Kkomnaduwo A.Y. NMNo

[aTta 3auncneHmns AeHexHbIX CpeACcTB Ha COOTBETCTBYOLWMIA 6aHKOBCKUI
cyeT (pacyeTHbIN, TPAH3UTHbIN, BaNOTHbIN) HA OCHOBAHWUWU BbIMUCKKN C
yKasaHHOoro cyera.

e [laTa WCNOMHEHUs KpPeaAUTHOM opraHusauven ob6a3aTtenbCTB Mo
nepeYvYncrieHnto AeHEXHbIX CPeacTB CO CYeTa;

e [laTa peweHuns baHka Poccmn 06 oT3biBE NnueH3um 6aHka (AeHeXHble
cpeacTea nepexoasaTt B craTtyc rnpoyen nebutopckon
3a40/1KEHHOCTH);

e [aTta nukBugauum 6HaHka cornacHo MHQOpMauuu, packpbIiTOh B
odmumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM uncne 3anucu B EFPIOJI
0 nnkBMaaunm 6aHka).

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3WUTHbIX, BaIOTHbIX CYeTaX, OTKPbITbIX HA YyMNpaBASOLWYO
komnaHuto [.Y. MNO® onpegensietca B CyMMe oOCTaTKa Ha cuyeTax
OTKpPbITbIX Ha ynpasaaowyo komnaduwo 4.Y. NMNO.

CnpaBeanmeas CTOMMOCTb onpeaensieTtcsd B COOTBETCTBMWM C METOAOM
KOPPEKTUPOBKN  CrpaBensiMBON  CTOMMOCTM MPU  BO3HUKHOBEHWUMU
cobbiTns, Beayuwero k obecueHenuto (Mpunoxenue 6).

Cnuncok o6wux cobbiTuiA, NpuMBOASALWNX K o0b6ecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWME 10. AEMO3UTbl B KPEANTHbIX OPFAHU3ALUNAX

Buabl aktnBoB

JeHexHble cpeAcTBa Ha cyeTax BO BK1aAaX B KPeAUTHbIX OpraHusaumsx
(nanee - neno3uThbl)

Kpurepun e [laTa 3auuCneHuMs  [AeHexXHbIX CpeacCTB Ha  COOTBETCTBYHOLLMMN
npu3HaHus AErnO3UTHbIN CYeT Ha OCHOBAHMW BbIMUCKWN C YKA3aHHOro cyeTa;
e [laTta nepeycTynku npaBa TpeboBaHMA O BbiNJaTe pJgeno3vta u
HaYUCNEHHbIX NPOLEHTax Ha OCHOBAHMKN A0OroBopa.
Kpntepun e [laTa UCNONHEHNS KpeaUTHON opraHusaumein obs3aTenbCTB No BO3BpaTy
npeKkpaiwjeHus aeno3nta Ha cyet MNO® (pata noctynneHma Ha cyeT MND geHexXHbIX
npu3HaHns cpeacTs);
e [laTa nepeycTtynknm npasa TpeboBaHMa O Bbinjate JAenosvta U
Ha4YUCNEHHbIX NPOLLEHTOB Ha OCHOBAHMKU A0OroBOpPa;
e [aTa peweHuns baHka Poccum 06 oT3biBE NuueH3nn b6aHka (Aeno3uThbl
nepexoasT B CTaTyC AeBUTOPCKOM 3a40/HKEHHOCTH);
e [aTta nukBuaaumm 6aHka cornacHo wHdopMaumMn, pacKpbITOA B
odununanbHOM AOCTYNHOM UCTOYHMKE (B TOM yucnie 3anucu B EMPKOJT o
nukemaaummn 6aHka).
CnpaBepg/sinBasi CnpaseanvBas CTOMMOCTb AENO3UTOB B TeYEHWE MaKCUMMasbHOro Cpoka,
CTOMMOCTb npeanycMoTPEHHOro A0roBOPOM, OnpeaenseTca:

e B CyMMe oOCTaTKa JAeno3suTta, YBENIMYEHHOMW Ha CYyMMy MpPOLEHTOB,
pacCuyMTaHHbIX Ha A[aTy onpeaeseHus cnpasensiuBon CTOMMOCTM MO
CTaBke, NpeaycMOTPEHHOW [OroBOpOM, €C/AM CPOK MnoraweHus
Aeno3uTta - «A0 BocTpeboBaHus »;

e B CyMMe Aerno3uTa, YBeSIMYEHHOM Ha CYMMY MPOLEHTOB, PacCUMUTAHHbIX
Ha paTty onpeaeneHus cnpaBeasiMBOM  CTOMMOCTM MO CTaBKe,
npenycMoTpeHHON AEenO03UTHbIM AOrOBOPOM B TEYEHME MaKCMMasibHOro
Cpoka, npeayCMOTPEHHOrO0 [AOroBOpPOM, e€eCnAuM CpPOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) ropa M crtaBka Nno AOroBopy
COOTBETCTBYeT PbIHOYHOW Ha AaTy onpeaeneHus cnpaseasnBoii
ctouMocTn. CTaBka Mo AOroBoOpy COOTBETCTBYET PbIHOYHOM, €C/IM OHa
HaxoAuTCs B npegenax AuanasoHa kKonebaHui pPbIHOYHOW CTaBKMU.
Mopsaok onpegeneHuss pbIHOYHOM CTaBKM UM guanasoHa konebaHun
PbIHOYHOW CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, onpefesieHHOM C MWCrnosb3OBaHMeM MeToda npuBeaeHHOM
CTOMMOCTM 6yayLlUMX AeHeXHbIX MOTOKOB Ha BeCb CpPOK Aeno3uTa
(OpunoxeHune 5) B UHbIX cny4asax. [1pn aToM cnpasenineas CTOMMOCTb
Ha KaxAayl AaTy pacyeTa TakoW cripaBeasiMBOM CTOMMOCTM He MOXeT
ObITb HMXE CyMMbl, KoTopas 6bina 66l Bo3BpaweHa B NMN® npu ycnosum
pacTop>XeHus Aen03UTHOro A0roBopa Ha AaTy OLEHKMW.

B cnyyae BHeCeHus U3MEHEHM B YC/I0BUS ornpeesieHns cpoka Aorosopa

MaKCUMasnbHbIA CPOK oOnpeaenseTrca B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM peno3nTa, AeNCTBYHOLWMM Ha AaTty onpeneneHuvst cripaBeavBomn

CTOMMOCTM, NPUYEM HaKOMIEeHNe CpoKa BKada HE NPONCXOAMUT.
CnpaseanvBas CTOMMOCTb AEMNO03MTOB ornpeaensercs B COOTBETCTBUM C
MEeToAOM KOppeKTUPOBKMU cnpasensinBomn CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K obecueHeHuro
(OpunoxeHwue 6).

Aarta n cobbiTus,
npuBogsumne K
obecyeHeHnro

Cnuncok o06wmx cobbiTnii, npuBoAAWMX K obecueHeHuto, YyKasaH B
MpunoxerHuu 6.
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NMPUJITOXEHWME 11. UEHHBIE BYMATHU

Buabl aktnBoB

LleHHble 6yMaru, B T.4. AeN03UTHbIE cepTUDUKATbI

Kpurepun
npUu3HaHUs

Jata nepexogpa npaB CcO6CTBEHHOCTM Ha  UeHHble 6yMaru:
(3@ wucKkIYeHMEM UeHHbIX 6ymar nepedaHHbIX MO  cAesikam,
coBeplUiaeMbiM Ha BO3BPAaTHON OCHOBE, MPU COXPAHEHMN KOHTpPareHTOM
no caenke 3a coboM 3HAUMTENIbHOM YacTU BCEX PUCKOB W BbIrog4,
CBSI3@aHHbIX C BNadeHuMeM LeHHbIMKM 6yMaramm - cMm. [NpunoxeHue 33
«Cpenkn PEMO»);

e ecnn ueHHas 6ymara noanexuT y4dyeTy Ha cyeTe Jeno - paarta
3a4MCNeHns LeHHOM ByMaru Ha CUeT Aeno, OTKPbITbIA ynpaBasiiowen
koMnaHmn A.Y. TMNO® B cneunanmsamMpoBaHHOM Aeno3nTapuu,
noATBEPXXAEHHAS COOTBETCTBYHOLLEN BbIMMCKON NO CYETY AEeno;

e eC/IN AOKYMEeHTapHble LeHHble byMarm He noanexarT y4yeTy Ha cyeTax
aeno (3a WCKIYEHMEM [eno3uUTHbIX cepTudukatoB) - C Aatbl
npueMa ueHHon 6ymarn MNUN®, onpeaeneHHOM B COOTBETCTBUMU C
YyCNoBMAMM A0roBOpa M MNOATBEPXAEHHOW aKTOM NMpueMa nepepaym
LeHHbIX bymar;

e MO AEeno3uTHbIM cepTudukatam - daTa 3aduc/ieHnss BO BKNaa
(Aeno3unT) AEeHEeXHbIX CPeaCcTB, NOATBEPXAEHHAS BbINMMCKOM CO cYeTa
no Bknagy (Aeno3uty) wnaM C  AaTtbl npuobpeTeHnss Takoro
cepTndmnKaTa NoATBEPXKAEHHON aKTOM.

Kpunrepun
npekpawjeHus
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha  LUEHHble 6ymaru:
(3@ WUCKOYEHMEM UeHHbIX 6yMar nepegaHHbIX MO  cAenkam,
CoBeplUaeMbIM Ha BO3BPaTHOW OCHOBE, Korga YnpasssioLwas KoMnaHus

A.Y. NMN® npoaomkaeT coXpaHaTb 3@ CO60N 3HAUNTENbHY YacTb BCEX

PUCKOB M BbIFrOA, CBA3aHHbIX C BrajeHWeM rnepefaHHbIMU MO CAenKe

LEeHHbIMM ByMaramm):

e eCcnM ueHHas b6ymara, noanexuT y4yeTy Ha cdeTe Aeno - Jarta
CnncaHus LeHHoM Bymarm co cyeTa Aeno, OTKPbLITOrO ynpasrstoLlen
komnanmn .Y. [MN® B cneymanmMsnpoBaHHOM Aeno3vTapuu,
noATBeEpPXXAEHHAs COOTBETCTBYIOLLEN BbIMMCKOM MO CYETY Aeno;

e eCNn AOKYMEHTapHble LeHHble ByMarm He noanexar y4yeTy Ha cyeTax
aeno (3a uCKAYeHneM Aeno3nTHbIX cepTudukaTtoB) - C Aathl
nepegaym ueHHom bymaru MNMU®, onpeaeneHHON B COOTBETCTBUU C
YCNOBUAMM A0OrOBOPa M MNOATBEPXAEHHOW akKTOM nNpueMa nepegaym
LeHHbIX bymar;

e MO Jerno3uTHbIM cepTudukaTtaM - JaTa CchnucaHms C  BKaja
(oenosunTa) AEHEeXHbIX CpeacTs, MNOATBEpPXAEHHAast BbINMUCKOWM CO
cyeta no Bknagy (Aeno3uTy), MAM C paTbl CAMCAHUS Takoro
ceptTudmkaTa, NOATBEPKAEHHOM aKTOM;

e €CNN NO 3MUTEHTY UeHHbIXx byMmar BHeceHa 3anucb B EMPKOJT o
NVMKBMAaUMKn - C AaTbl 3aNMCKM O JIMKBMAAUNM SMUTEHTa (NoayyeHus
MHpopMaLMmM 0 NTNKBUAALNN SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaseanmBas CTOMMOCTb LEHHbIX 6yMar onpegensercs B Nopsiake,
yKasaHHOM B [1puaoxeHuun 3.

CnpaseanvBasi CTOMMOCTb A0/IrOBbIX LLeHHbIX byMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus AaTbl NOMHOMo noraleHms HoMnHana
B COOTBETCTBMM C YC/IOBUSIMW BbINyCKa UEHHbIX 6ymar - ¢ paatbl
OTpaxeHns B AebuTopCcKor 3a[0/MKEHHOCTM CYMMbl HOMWHana K
NoJIly4EeHUIO A0 AaTbl MNOMHOMO MoraweHmns HoOMMHana B COOTBETCTBMN C
YCNOBUAMM BbiNyCKa LieHHbIX 6yMmar.
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B cnyuyae dakTuyeckoin nepegauun (YCTynku) BCEX MMYLLECTBEHHbLIX U
WHbIX NpaB Mo eBpoobnuraumsaMm poCCUIACKUM HOPpUANYECKMM NnlaM B
npouecce 3amelleHns obnuvrauuii M NpU3HaHUM B COCTaBe MMYLLECTBA
MNO® pebutopckon 3a40/MKEHHOCTM B pe3ysbTaTe Takol nepegayu,
cnpaBeAnnBasl CTOMMOCTb TakKMxX  MepefaHHblX  eBpoobnurauni
npusHaetca pasHo 0 (Honb) € AJaTel nepejayn npas A0 AaThl
npekpaweHns  YCTYNMKW  WUMYLLECTBEHHbIX W  WHbIX MpaB Mo
espoobnuraumam (4o  AaTbl  BO3BpaTa  paHee  YCTYMJIEHHbIX
MMYLLLECTBEHHbIX M UHbIX NpaB No eBpoobanraumnsim).

e CnpaBeanuBas CTOMMOCTb LUEHHbIX 6yMar, CTOMMOCTb KOTOpbIX
onpeaensieTcs OUEHLMKOM, NpU Hann4ymm NpmsHakoB obecueHeHus,
onpenenseTrca B COOTBeTCTBUM C [lpuaoxeHnmeMm 6 B 4acTu
TpeboBaHMIh K OTYETY OLIEHLLMNKA;

e CnpaBeanueBas CToMMOCTb obnuraumii  nNpyu  BO3HWUKHOBEHWUU
npu3HakoB obecueHeHUs N OTCYTCTBUM LiEH MEPBOro YPOBHS U UHbIX
NMPUMEHSIEMbIX LLeH MH(MOPMaLMOHHbIX CUCTEM Ha AaTy onpeaeneHms
cnpaBeaMBON CTOMMOCTM pPacCYMTbIBAETCS MO O4HOMY M3 METOA0B
KOPPEKTUPOBKM  CNpaBeasiMBoi  CTOMMOCTM,  YKasaHHOMY B
MpunaoxeHun 6.

Cnuncok o6bwux cobbiTnii, NpMBOAAWNX K 0b6ecueHeHUto, yKasaH B
MpunoxexHunu 6.
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NMPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWU OPrAHU3ALUMNU BbINJTATUTb AEHEXXHbIU
OKBUBAJNEHT APAITrOLEHHbIX METAJ1J1OB

Buabl aktnBoB

e [lparoueHHble MeTannbl;
. Tpe6OBaHMH K er,LI,MTHOVI opraHmdaumn BbIN1ATUTb OEHEXHbIM
3KBUBAJIEHT ApadroueHHbIX METAJIJIOB (p,anee - 3KBVIBaJ'IeHT).

Kpunrtepun
npu3HaHus

e Ans pAparoueHHbIX MeTaJUIOB - JaTa nNepexoja nMpasa
Co6CTBEHHOCTM, MNOATBEPXAEHHAS aKTOM NpuemMa-nepenayu;

e Ana Tpe6oBaHMA K KpeaAUTHOW OpraHusauum BbIMJIATUTDb
AEHEeXXHbI 3KBUBAJNIEHT AparoueHHbIX MeTa/IoB - [JaTa
nepexoga npaB COOGCTBEHHOCTM COMMACHO BbIMUCKE CO CYeTa
KpeauUTHOM opraHM3auMmM O 3a4MC/IeHMW Ha MeTanU4Yyeckuii cyet
ZAparoueHHbIX MeTanioB Ha OCHOBaHWM A0roBopa.

Kpunrtepun
npekpawjeHns
npuM3HaHus

e OAna paparoudeHHbIX MeTaNNIOB - JaTa nepexoga npasa
COB6CTBEHHOCTM, NOATBEPXKAEHHAA aKTOM NpueMa-nepeasayn;

e Ona TpeboBaHMW K KpeaAUTHOW oOpraHMsauMm BbINJATUTDb
AEHEeXHblA 5KBMBAJIEHT AparoueHHbIX MeTaJlJ10B:
- AaTa CnuMcaHus C MeTaNIMYEeCcKoro cyeTa AparoueHHbIX MeTanioB B
COOTBETCTBUM C YC/IOBUAMW AOrOBOPaA;
- paTta peweHnsa bBbaHka Poccunm 06 0T3biBE NMUEH3NM 6aHKa
(AeHEeXHbIN 3KBWBANEHT CPeACTB Ha CcuYeTe NepexoamT B CTaTycC
npoyen AebUTOpPCKOM 3a401XKEHHOCTH);
- AaTa NVKBMAAUMM KPeaAUTHON opraHu3auuu, B KOTOPOW OTKPbIT
MeTanIndeckuin cyeT, WHdOpPMaUMsA O KOTOpPOM packpbita B
op1uUManbHOM AOCTYNMHOM UCTOYHMUKE.

CnpaBepgsinBasi
CTOMMOCTbD

JparoueHHble MeTanbl M WX 3KBUBAJIEHT OTPaXawTCcs Ha Jarty
onpegeneHna CYHA no crneayowmm crnpaBeanvMBbIM LEeHaM B Mnopsigke
ybbiBaHNA npuopuTeTa C y4eTOM Beca AparoueHHOro Metania unu
obbema TpeboBaHU K KpeaUTHOW OpraHmM3auun BbiNaTUTb AEHEXHbIN
SKBWBANIEHT AparoueHHbIX MeTaanoB, 3@ KOTOpbIMi onpeaensercs
Kaxpas n3 LeH:

a) LeHa cnoToBoro pblHKa AparMetannoB MoCKOBCKOM 6upxu, B

YACTHOCTMU:

- UeHa 3akpbitns GLD/RUB_TOM - ansa 30n07a;
- UeHa 3akpbitnsa SLV/RUB_TOM - gna cepebpa.

b) YueTHas ueHa Ha adduHMpPOBaHHbIE AparoueHHble MeTansbl
baHka Poccum (npu OTCYyTCTBUM OUpPXKEBBLIX LEH Ha AaTy
onpegeneHnsa CHA, B TOM yncne B cny4dae, ecnm gparoueHHbIn
MeTana He Topryetcsa Ha MockoBcKow bupxe).

B AHM, KOrga ydyeTHble UeHbl Ha AparoueHHble MeTanfbl He
ycTaHasnmBawoTca baHkom Poccun, AencTBYHOT npeabiayuiuve
3Ha4YeHns ydeTHbIX LieH.

Hdarta 7]
cobbiTus,
npusogsLyero K
obecyeHeHNro

CnpaseanvBas CTOMMOCTb AparoueHHbIX MeTansioB NpU3HaeTCa paBHOM

0 (Honb):

e B CNny4yae HacrtynneHums cobbiTus, NpuBOASAWEro K MNPU3HAHUIO
AparoueHHoOro  MeTanjsa  HemnpurogHbiM  Ans  AasbHenwero
MCMOJSIb30BaHMsA MO LEefieBOMY Ha3HauyeHuto, - C AaTbl NOoJsy4YeHus
odmuManbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnuncok o06wmx cobbiTun, npumBoAAWMX K obecueHeHuto, yKas3aH B

MpunoxerHun 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAOJIDXXEHHOCTb NO
MPOLUEHTHOMY (KYNOHHOMY) aoxoAay, YACTU4HHOMY /
NnOJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOIO AOJIrA Nno
AoroebiM HLEHHbIM BYMATAM

Buabl akTnBoB

e [ebutopckasn 3a40/KEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
10X0A4Y MO AONrOBbIM LeHHbIM ByMaram;

e [ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOTHOMY MOralleHuio
3MUTEHTOM OCHOBHOIO A0/ra Mo A0/IFOBbIM LLeHHbIM 6yMaram.

Kpunrtepun
npu3HaHns

e Ana pAebUTOpPCKOM 3aA0/HDKEHHOCTM NO MNPOLEHTHOMY
(kynoHHOMY) foxoay NO AOJIrOBbIM LeHHbIM 6yMmaram - aaTa
HacTynaeHnsa Havyana cpoka UcnosiHeHns obs3aTenbLCTBa Nno BbinaaTe
KYNOHHOro AoxoAaa (AaTa OKOHYaHMSA KYMNOHHOrO nepuoaa) B
COOTBETCTBUM C YC/IOBUSMWN BbINyCKa LEeHHOoN 6ymaru.

e Ana nebuTtopcKoi 3aA0/KEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noraweHuid 3SMWUTEHTOM OCHOBHOINO poJsira NO [A[OJIFOBbIM
UeHHbIM 6yMaraM - fgaTta 4YaCTUMYHOrO WM MOJSIHOro rnoraweHus
HOMMHa/Ia Ha OCHOBAHWM peLleHns O BbiNMycKe.

Kpunrepun
npekpawjeHus
npyu3HaHus

e [aTa wucnonHeHumss  0653aTeNnbCTB 3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOW BbINMMCKOW C pacYeTHOro cYeTa yrnpaBnsowen KoMnaHmm
A.yY. MN® vnn otuetom 6pokepa MNOD;

e [laTa NukBMAAUMM SMUTEHTA, COrnacHo Bbinucke m3 EMPKOST (nnu
BbIMMCKW W3  COOTBETCTBYIOLWEro  YNOSIHOMOYEHHOr0  OpraHa
MHOCTPaHHOro rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpM3HaKkoB obecueHeHuns :

CPOKM
KBanngumukaunum | « B teuyeHne 7 paboumx paHen C AaTtbl Npu3HaHua AebuTopcKon
Aeburtopckoii 3a40/KEHHOCTM POCCUMACKMX 3SMUTEHTOB, BKJ/KOYAs 3a40/IKEHHOCTb
3a40/KeHHOCT | SMUTEHTOB — MeXAYHAapPOAHbIX KOpnopaumii;
M Kak e B TeyeHnme 10 paboumx pgHen C paTbl NpuU3HaHUS AebuTopcKomn
onepayruoHHOM | 3a0/1KEHHOCTU MHOCTPaHHbIX SMUTEHTOB.
CnpaBegimnBass | B TeuyeHne BCero cpoka Mpu3HaHUs Aeb6UTOPCKON 3a40/MKEHHOCTH
CTOMMOCTb onepaunoHHON:

e OueHka crnpasensineom CTOMMOCTH aebutopckom

3a40/1KEHHOCTHU MO NPoLeHTHOMY (KYNOHHOMY) aoxopay Mo
AONTOBbIM  LUEHHbIM OyMaram onpegensieTcs B pa3Mepe,
onpeaeneHHOM Ha AaTy HacTyrneHUss CpoKa MCMOJIHEHMS
COOTBETCTBYOLWEro o6a3atenbCrTBa (A4aTy UCTEUYEHUS KYNMOHHOrO
nepuoga) B COOTBETCTBUM C YC/OBUSIMA BbiMyCKa LEHHOMN
6yMarm, M WUCXOAS W3 KONMYEeCTBa LUEHHbIXx GyMmar Ha garty
HaCTyMN/IeHNSa yKa3aHHOro cpoka.

e OueHka crpaBensinBom CTOMMOCTH neébutopckoi
3al0/1’)KEHHOCTM MO YacTUYHOMY/MOJIHOMY MoOrawieHuio
SMUTEHTOM OCHOBHOIO AoJira rno A0/IroBbiM LEeHHbIM 6yMaram
onpenenseTcs B pa3Mepe, onpeaeneHHOM Ha AaTy HaCTynJeHus
CpOKa MWCMOJIHEHMSI COOTBETCTBYHOLWEro obssatensctea B
COOTBETCTBUM C YC/IOBUSMM BbIMyCKa LLEHHOW byMmarun, u ncxoas
M3 KOJIMYECTBA LEHHbIX ByMar Ha AaTy HAaCTYMJIeHUs yKa3aHHOro
cpoka.
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Mo ncredyeHmn cpoka kBanudukaumm 4ebUTOpCKON 3a40/KEHHOCTU MO
NPoOUEeHTHOMY (KYMOHHOMY) A0XOA4Y, @ TakXe Mo 4aCcTUYHOMY/MOSIHOMY
noralweHni 3SMUTEHTOM OCHOBHOrO Aosra no AOAroBbiM  LEHHbIM
6ymaram Kak onepaunoHHON, crpasBeasnBas CTOMMOCTb HenoraleHHOoM
3a40/HKEHHOCTU onpeaensieTcs B COOTBETCTBUM C [NpunnoxeHnem 6.

Cnuncok obwmx cobbiTMin, NpUBOASAWNMX K obecLeHeHuto, yKasaH B
MpunoxexHunu 6.

NMPUITOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOLUEHTHOMY AoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

JebuTtopckas 3aA0MKEHHOCTb MO MPOLEHTHOMY A0X0AYy no
OEHEXHbIM CpeacTBaM Ha OCTATOK MO cyeTaM ynpaBisiiollen
kKoMnaHuu 4.Y. Mo,

JebuTtopckas 3a40/MKEHHOCTb MO MPOLEHTHOMY  AOXO0AY,
BO3HMKAlOWAss Ha OCHOBaHWM  AOroBopa/cornaweHus o
noaaepxaHum HECHMXAaeMOoro ocTaTKka no cyeTam
ynpasnsatowen komnanum 4.Y. MNO

[aTa, B KOTOPY0 CyMMa MpoueHToB (MofIHas UM YacTuyHas) K
NoJlyYeHUI0 MOXET BbITb AOCTOBEPHO OMnpeaesieHa.

[JaTa oKoHYaHMa nepnoia HauYMCNeHMa NPOLEHTHOro goxoaa -
B Cnydae, ecnu p,orosop/cornaLueHMe Nno NpoOUEHTHOMY AoXo4Ay
Ha OCTAaToOK MNO CYETYy COAEPXUT YycCnoBusd, KOTOPblE HeE
Nno3BONIAOT npu KaXxXaoM onpeaeneHnm CﬂpaBeﬂﬂMBOVI
CTOMMOCTM  O0CTOBEPHO paccynTatb CyMMYy NPOUEHTHOIO
AoxoAa K nosly4YeHuo nnn ,u,orosop/cornaLueHme O Ha4uncneHunm
npoueHToB Ha HECHUNXXaeMbI OCTaToK no cyeTty
npeaycMmaTpmBaeT ycnoeusa, Npun KOTOPbIX WUTOroBad CyMMa
MPOLEHTOB K NOJTYHYEHUIO MOXET N3MEHUTbLCA.

JaTta wucnonHeHus o6s3aTenbCcTB 6aHKa COrlacHO YCNOBUSM
AOoroBopa/cornawenHms o MpOLEHTHOM JA0Xo4e MO AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O nogaepXaHum HeCHUXaeMoro ocrtatka
no cyeTam ynpasnswowen komnanum 4.Y. MNO;

JaTta nukBuaaumm 6aHKa cornacHo MHdGoOpMaunu, pacKpbITol B
odmumanbHOM AOCTYMHOM UCTOYHUKE (B TOM ymncne 3anucu B EMPHOJI
0 NMKkBMaaumm 6aHka).

B oTcyTcTBME NpU3HAKOB 06ecLeHeHUs :

e C AaTbl NPpU3HaAHUA 00 AaThbl BbiMaTbl NPOLUEHTOB (BKJ'II-OLIVITeJ'IbHO) B
COOTBETCTBUN C IZI,OFOBODOM/COFJ'IaLIJeHl/IeM.

CnpaBegnmBass  CTOMMOCTb  AebBUTOPCKOM  3a40/KEHHOCTM MO
NpoOUEeHTHOMY AOXO04y MO AEHeXHbIM CpeacTBaM Ha  cuyeTax
ynpasnsatouwern komnaHun A.Y. NMUO onpeaensieTcad B TeyeHWe BCEro
cpoka KBanuMdukaumm 3af0/DKEHHOCTM KaK OnepauuMoHHOW B CyMMe
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MPOLIEHTOB, HAUYUC/IEHHbIX COrMACHO YC/IOBUSAM [OroBOpa/cornalleHms
Ha CyMMy OCTaTKa Mo CYEeTY WM Ha CYMMY HECHMXXAeMoro ocrtaTka rno
CYETY - B C/lyyae, ec/iv yC/NoBUS HAaUUCIEHMSA MPOLEHTOB MO3BONSAIOT
HaAe>XXHO U AOCTOBEPHO PAacCcUMTaTh MX pasMep K MOJIYYEHMIO Ha
[AaTy onpeaenieHnsa crnpaseasinBoin CTOMMOCTH.

Mo mncrtedeHmn cpoka KBanudukaumm AebUTOPCKOM 3a[40/KEHHOCTU
KaK onepauMoHHOM, a TaK Xe B C/lydae BbiSIBJIEHUS MHbIX COObITUNA,
npuBoAALLMX K obecueHeHuto, cnpaseanueas CTOMMOCTb
onpegensieTca B COOTBETCTBMU C [NpuaoxeHneM 6.

Cnuncok obwmx cobbiTvin, NpuBOASAWMX K obecueHeHulo, yKasaH B
MNpuaoxeHuu 6.
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MNPUTOXEHUE 15. QEBUTOPCKASA 3AAO/IKEHHOCTb MO BbIMJIATE
OAVNBUOEHAOB MO AKLMAM, OXOOA MO AENO3UTAPHbLIM PACMUCKAM

ﬂeﬁMTODCKaﬂ 3a40JIKEHHOCTb MO BblMJilate ANBMAEHAOB MO aKUUAM,
A0Xo4a No AENO3UTapHbIM pacriMckam

[JaTta npu3HaHus AebUTOPCKON 3aA0/MKEHHOCTU MO BbiNnaTe AMBUAEHAOB
no akumsiM, Aoxoaa no Aeno3nTapHbIM pacnnckaM B OTHOLLEHWUU:

1) akumi, Aeno3mnTapHbIX PacNMCOK POCCUUCKNX SMUTEHTOB:
- JaTa, C KOTOpoW LeHHble 6yMarnm HauuHaloT ToproBaTbCs 6e€3 ydeTa
06bsBNEHHbIX AMBUAEHA0B/A0X0A40B (AN TOPryembliX LEeHHbIX bymar);
- paaTa dumkcauum peectpa akuLMOHeEpOB/BNadenbLEB LEeHHbIX bymar ans
BbIMNaThl AMBMAEHA0B/A0X0A0B (ANS HETOPryeMbiX LieHHbIX bymar, a Tak
e B Cllyyae HEBO3MOXHOCTWN ONpeaenuTb AaTy, C KOTOPOW LieHHble 6yMaru
HauMHalT TOproBaTbCcs 6€3 yyeTa 06bSABNEHHbIX ANBUAEHA0B/A0X0A0B).

2) akuMi, AeN0o3UTapPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB:
- jaTa, C KOTOpoW LeHHble 6yMarnm HauymHatoT ToproBaTbcs 6e3 yueTa
obbsBneHHbIx amenaeHgos (DVD_EX_DT);
- AlaTa, Ha KOTOPYI ONpeaenstoTcs nuua, UMerLlme npaBo Ha nojy4yeHue
AMBUAEHA0B/A0X0A0B (B OTCYTCTBMU MHGopMauum o DVD_EX_DT).

NcToYHMKM mnHdopmaummn: HKO AO HP, pocTynHble MHMOpMaLMOHHbIE
cuctembl, obuunanbHble CaTbl SMUTEHTOB.

Mpwn oTcyTCTBMN MHGDOPMALMKN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4uCne O pasMepe MpuuMTalLWKMXCa BbINAAT) - AaTa  3a4yMcieHus
AEHEXHbIX CPeACTB Ha pacyeTHbIN cYeT ynpasnswowen komnadum A.Y. MO
(B TOM uncne Ha cyeT 6pokepa, oTKpbITbIn ansa YK 4.Y. MN®).

B paty npusHaHuMs HeobxoAUMO OMNpeaesvTb KOJIMYECTBO LIEHHbIX
bymar Ha gaty dukcaumm peecTpa aKUWMOHEPOB/BNaAENbLEB LEHHbIX
6yMmar ans BbinAaTbl AMBMAEHAOB/AOXOA0B WAWM Ha AaTy, Ha KOTOpPYHO
onpeaensioTcs nvua, nMerowme npaeo Ha noslyyeHune
ANBUAEHAOB/AOX0A0B C YYETOM 3aKJIIOYEHHbIX, HO HEWCMONHEHHbIX
CAEenok.

e [JlaTa WCNOAHEeHUs 0653aTenbCTB  3MUTEHTOM, MNOATBEPXAEHHAS
6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa ynpasastowen KoMMnaHuu
4.Y. MN® wnnn otuetoM 6bpokepa MNO;

e [laTa nuKBMAALUMW 3SMUTEHTA, COrfacHo Bbinucke u3 EMPKOJT (nnn
BbIMNCKMN n3 COOTBETCTBYHOLLErO YMNO/ITHOMOYEHHOr 0 opraHa
MHOCTPAHHOIo rocyaapcrea).
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B oTcyTcTBME NPU3HAKOB 06ECLIEHEHUS:

e B TeueHne 25 pabounmx pgHen C paTbl nNpusHaHuUa AebuUTOpCKoNn
3aJ0/KEHHOCTU POCCUMCKUX W WHOCTPaHHbIX 3MUTEHTOB, a TaK Xe
MeXAYyHapOoAHbIX KOpnopauui.

OueHka crnpaBensiMBOn CTOMMOCTM AeBUTOPCKON 3a[0MKEHHOCTU MO

BbINsaTe AMBUAEHAOB MO aKUMAM, AoX0oAa MO Aeno3uMTapHbIM pacnnuckaM B

TeyeHMe BCero cpoka kKeanudukaumum Takon 3a40/HKEHHOCTU Kak

OnepaLnoHHON He KOppeKTUpyeTCsa W Onpeaensercds B HOMUHasIbHOM

BeIMYMHE UCXOAS U3:

e KONMMYECTBa aKLUWI/Aeno3uTapHbIX PacnmncoK, YUYTEHHbIX Ha cdeTe Aeno
NMN® Ha paTy, Ha KOTOPYH ONpenensatTcs nuua, MMellimMe npaso Ha
nosyvyeHne AWBUAEHAOB C YYETOM 3aK/IHOUYEHHbIX, HO HEUCMOMHEHHbIX
caenok. u

e 06bABNEHHOro pasMepa ansuaeHaa (A0xo4a), NPUXOAALLErocs Ha OAHY
ueHHyto 6yMary cooTBeTCTBYylLWEN KaTteropum (Tuna) 3a BbIYETOM
Hanoros u c60poB B Ciiyyae, €C/in 3TO NPUMEHUMO.

Mo wucteyeHnn cpoka KBanudukauum AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepauMoHHONM, crnpaBeainBas CTOMMOCTb ONpeaensieTcs B COOTBETCTBUMN C
MpunoxeHnem 6.

Cnucok o6wmx cobbiTuin, npuBOASAWMX K obecueHeHnto, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWME 15. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO AOXOA4AM
MHBECTULUMOHHBbIX MAEB POCCMUCKUX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMUo, No A0OXO4AM OT
AOJNNIEBOIo YYACTUA B YCTABHOM KATNMWUTANE

Oebutopckas 3aA0/mKEeHHOCTb MO A0XOAaM  WMHBECTULMOHHBIX MaeB
poccuiickux MU® u naeB (akuuMm) WMHOCTPAHHbLIX WMHBECTULMOHHbIX
¢$hOoHAOB, Nan KOTOpbIX BXOAAT B cOCTaB umyllectsa NMN®, no goxonam
OT A0J1IEBOr0 y4acTUs B YCTaBHOM KanuTase poOCCUMNCKNX U MHOCTPaHHbIX
KOMNaHWM.

[aTol npusHaHus aoxoda Mo nasM, SABASIETCs AaTa BO3HUKHOBEHWUS
obaszaTenbcTBa MO BbiNJaTe AOXO04A, YKasaHHash B COO6LEHMM O
BbIn/jiaTe A0X04a N0 MHBECTULMOHHBLIM NMasiM poccunckmux MUO® n naam
(aKuusiM) MHOCTPaHHbIX MHBECTULIMOHHbIX (DOHA0B, B COOTBETCTBUM C
nHdopmaumnen HKO AO HPA, nHdopmaunn Ha obuunanbHOM calTe
ynpaBnsilowern KoMnaHuM uaMm B oduuUManbHOM CO06LeHun ans
BNnajenbLeB WHBECTUUMOHHBIX MaeB O BbiNnaTe Jaoxoda (ans
KBanMMULUMPOBAHHbLIX MHBECTOPOB) WM HA OCHOBAHUW  UHbIX
MHMOPMALMOHHbIX cucrem, NCNoNb3yeMbixX YnpasnstoLlen
KOMNaHuen;

JaTta, C KOTOpOM WHOCTPaHHble UeHHble 6yMarn HaudmHaloT
ToproBaTbcsa 6e3 ydyeta 06bsBNeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AaHHbIMU AOCTYMHbIX MHMOPMALMOHHbBIX CUCTEM UK
(B otcytctBUM uHGopmauumm o DVD_EX_DT) pmata, Ha KOTOpYyH
onpeaensawTcsa  nuua,  UMeKwmMe  npaBo  Ha  MoJlyyeHue
AVBNAEHAOB/AOX0A0B;

JaTa onpegeneHus BbinnaTbl A0X0Aad, COracHO WHMOpPMauuM Ha
odumumanbHOM canTe ynpasasiowen KoMnaHuu/B oduunaibHOM
cooblweHnn ana BrnagenbueB WMHBECTULMOHHBLIX MaeB O BbinjaTte
noxoaa (ana KBannduuMpoBaHHbIX NHBECTOPOB);

Mo poxomaM OT AOMEBOro y4yacTus B yCTaBHOM KanuTasne - aaTa
NPUHATUSA pelleHns obero cobpaHnsa UM MHOro YrnoJHOMOYEHHOIO
opraHa o BbinJiaTe Takoro 40OX0A4a;

Mpwn oTCyTCTBMM MHMOPMaLMM U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4ncCne pasMepa NpUUUTAOWMXCA BbINMAT) - AaTa 3a4YMCcneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI CcYeT ynpaBastolen KOMMaHuu
A.Y. MNO / Ha cueT 6pokepa, oTKpbITeI ans YK A4.Y. MNO.

B aaTty npusHaHMsa He06X0AMMO onpeaennuTb KOTIMYEeCTBO LeHHbIX 6ymar
Ha JaTy ¢uKcauMmM peecTpa akuMoHepoB/BNagenbLeB LeHHbIX 6yMmar
ANs BbiNAaTbl AWMBWMAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOpylo
onpeaensioTcs nmua, nMmerowme npaso Ha nony4yeHue
AVNBUAEHAOB/AOX0A0B C Y4YE€TOM 3aK/IOUYEHHbIX, HO HEMUCMOJIHEHHbIX
CAEenoK.

Jata wncnonHeHus obsAzaTtenbCcTB MO  BbINJIaTe  [OXo0A4a,
noaATBEPXKAEHHON 6aHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa
ynpasnsitowen komnavum .Y. MNO® /otuetom 6bpokepa NMNUD;

Jata numkeumpaumm nvua o0643aHHOr0O Mo UeHHbIM  6yMaram
MHOCTPAHHOr0 WMHBECTMUMOHHOIo ¢oHAa, AoxodaMm OT A0NEBOro
y4yacrtus;

Jata NCKTIOUEeHNS n3 peecTpa POCCMNCKOro rnaesoro
MHBECTULMOHHOro doHaa.
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B oTcyTcTBME NPU3HAKOB 06ECLIEHEHUS:

e B TedeHme 25 paboumx pgHenm C paTtbl NpusHaHus aebutopckon
3a40/IKEHHOCTM MO UEHHbIM 6yMaraMm pPOCCUUCKMX U WMHOCTPAHHbIX
3MUTEHTOB, a TaK XXe MeXAyHapoAHbIX Koprnopauun;

e B TeYEeHWe BCEero CpokKa, YCTAHOBMEHHOrO pelleHWEM O BbinjaTe
Aoxona OT [A0fIeBOro y4vacTus B YCTABHOM Kanutane WM UHbIM
@Hanorn4yHbIM AOKYMEHTOM, ANS BbINAAThl 4OX0AA, €CNM TaKoM CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIA CPOK BbINMaTbl A0X04a OT AOAEBOr0 yyactus
npesbiwaeT 25 pabounx AHeln, To AebuTopcKkas 3aA0/IKEHHOCTb MO
BbINnsaTe Aoxo4a He MOXeT 6biTb KBannduumposaHa onepaunoHHOMN.

OueHKa cnpaBeasMBoi CTOMMOCTU AeBUTOPCKON 3a40/1KEHHOCTH MO
Aoxonam naes poccnrcknx MO 1 nasm (akumsM) MHOCTPAHHbIX
WHBECTULIMOHHbIX DOHAOB, Nan KOTOPbIX BXOAST B COCTaB MMYLLECTBA
MN® B TeueHMe BCero cpoka KBanudbukaumm 3a40/KEHHOCTHN, KakK
onepaumMoHHON onpeaenseTcs ucxons us:

e KOMMYECTBa WHBECTULUMOHHbIX naeB [MN® wnn naes (akuui)
WHOCTPa@HHbIX MHBECTULMOHHbLIX (OHAO0B, Mauv KOTOPbIX BXOAST B
coctaB mmyuwecrtea NMNO, yuyTeHHbIX Ha cyeTe geno NMNO® Ha garty
onpepeneHns CYA C y4yeTOM 3ak/OYEHHbIX, HO HEeWCNOSHEHHbIX
coenok;

e 06bABMEHHOro pa3sMepa JAoxoda MO WHBECTULMOHHOMY nMato,
YyKa3aHHOro B coobuieHnn o BbinaaTe A0X0A4a MO WHBECTULMOHHbLIM
nasm poccuiickux MA® w©n  nasam  (akumsiM)  MHOCTPaHHbIX
WHBECTULNOHHbIX (DOHAOB, KOTOpble BXOAST B COCTaB MMYLLECTBa
MN®, B cooTteeTctBUM C uMHGopMmaumen HKO AO HPA, MHbIX
AOCTYMHbIX WHMOOPMALMOHHBLIX CUCTEM WMNU OPULMANBHLIM CalTOM
(odbmumanbHbIM NMMCbMOM) yNpaBAstoLEen KOMMaHWN,

OueHka crnpaBensiMBOM CTOMMOCTU AebUTOPCKOM 3a[0/KEHHOCTM MO

A0X04aM OT A0JIEBOr0 y4acTMsl B YCTaBHOM KanuTane B Te4YeHUe BCEero

cpoka KBanmhukaumm 3a401KEHHOCTH Kak onepauuoHHOM

onpepensieTcs B cyMme 06bsBNIEHHOrO A0X04a Ha A0 BlaAeHUs.

Mo ucreyeHnn cpoka KBaJ'IMCbMKaLIMVI ﬂeﬁMTOpCKOVI 3a40JKEHHOCTUN KaK
OI'IepaLl,MOHHOﬁ, d TaK Xe& B Cy4dae BbisABNIEHUA WHbIX cobbITni,
npuneBoasWnx K obecueHeHuto, CcnpaBegsineasa CTOMMOCTb onpeaensaeTcs
B COOTBETCTBMU C [IpunoxeHuem 6.

Cnucok o06wux cobbiTuii, NpUBOASALIMX K obecueHeHuto, yKasaH B
MpunoxerHun 6.
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NMPUITOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
AEHEXHbIM CPEACTBAM, HAXOAALWLMNMCA ¥V
NMPO®ECCUNOHAJIbHbLIX YHACTHUKOB PbIHKA LLEHHbIX BYMAT U B

HKO HKL, (AO)

[Jebutopckas 3a40/MKEHHOCTb MO AEHEXHbIM CpeaCcTBaM,
HaxoaaWwmMmMcs y npodeccmoHanbHbIX YYaCTHUKOB pblHKA LLEHHbIX
6ymar (ganee - 6pokep);

Jebutopckas 3a40/MKEHHOCTb MO AEHEXHbIM CpeaCcTBaM,
Haxogsawmmcs Ha cyete B HKO HKL (AO).

[Jata 3aumcneHus OeHeXHbIX CpeacTB  Ha  crneunanbHbli
6poKEepCKMN CYUET Ha OCHOBAHMKN OT4YeTa bpokepa;

[aTta 3auncneHuns geHexHbix cpeacts Ha cyet B HKO HKL, (AO),
OTKpbITbIN ans NMNO.

e [laTa wucnonHeHnss 6pokepoM 06a3aTenbCTB MO MNepeyvYnciIeHmnto
OEHEeXHbIX CpeacTB C cneumanbHOro 6pokepckoro cuyeTa/BbiBOA
AeHexXHbIX cpeacTts co cyeta B HKO HKL (AO);

e [lata peweHus baHka Poccmm 06 o0T3biBE nuueH3nn y OHpokepa
(OeHexHble cpeacTBa nNepexoasT B CTaTyCc npoden aebutopckon
3a40/1KEHHOCTK);

e [laTa nukBupauum 6pokepa cornacHo WMHQOpPMaUWK, PaCKpPbITON B
odmumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM umcne 3anucu B EMPHON

(0]

nvkBuaaumm 6pokepa).

B

OTCYTCTBME NpPU3HAKOB obecLueHeHuns:

B TeyeHne Bcero nepmopa HaxoXAEHUS AEHEXHbIX CPeacTB Ha
cyeTax 6pokepa nnmn Ha cdyetax B HKO HKL (AO);

B TeueHme 3 paboumx AHEN C paTbl, Korga ynpasastowas
KOMNaHusa Bblpa3njla HaMepeHne O BbIBOAE AEHEXHbIX CpeacTB
co cuyeTa ©b6pokepa umnm co cyeta B HKO HKL (AO) B
YCTa@HOB/IEHHOM (OpMe COracHO 3akKJ/IlOYEeHHbIM A0roBOpaM
(cornaweHuam), B cryyae, €CIM B TeYeHMe yKa3aHHOro Cpoka
LeHeXHble cpeacTBa He nonydeHbl Ha cyeT NMNO

MHdopMaumio o0 HeucnonHeHunm 6pokepom wunm HKO HKL (AO)

Tpe6OBaHMF| YHpaBnmou.l,eﬁ KOMNaHWM O BbiBOAE AEHEXHbIX CpPpeacCTB

npeaocCTaBnsdaeTCa B CI'IeLl,MaJ'IMBMDOBaHHbIﬁ .qeno3V|Tapm7| HE no3gHee

AHA, cnegyruwero 3a OKOH4aHMeEM yCTaHOB/1IEHHOIO CpokKa.

CnpaBegnimBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxXOoAsLWMXCs Ha cyeTe
6pokepa unn Ha cdeTe B HKO HKL (AO), onpenenseTcs B CyMMe ocTaTka

Ha yKa3aHHbIX CYHETaX.

Mown

CTeYEeHUN CpoKa KBanudukaumm ebUTopCKon 3a40/HKEHHOCTU Kak

OMepaLMnoHHONW, a TaK >Xe B Cc/ly4ae BbISBEHUSA WHbIX COBbITUIA,

npuneBogsmnx K 06eCLl,eHEHVIIO, cnpaBegsimeasa CTOMMOCTb onpeaensaeTca
B COOTBETCTBMU C [IpunoxeHuem 6.

Cnuncok obwux cobbiTnii, npumBoAsaWNX K obecueHeHuto, yKasaH B

MpunnoxeHun 6.
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NMPUITOXEHWNE 17. SAROJIXXEHHOCTb NO CAE/TIKAM C LEHHbIMU
BYMATAMU, SAKJTIOMEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBNAAEHUW AOATbI MOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHOW YCJIOBUSIMU JOFOBOPA C AATOWN 3AK/IIOYEHUA
AOTNOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMATI)

3a40/MKEHHOCTb NO CAeNlkaM C LeHHbIMKM 6yMaraMu, 3akl4YeHHbIM Ha
ycnosuax T+

- [JaTta 3akn4deHus porosopa no npuobpeteHuto (peanusauunm)
LEeHHbIX Bbymar;

- [JaTta HanpaBneHuWs NOATBEPXAEHMS Ha y4dacTue B KOPNopaTUBHOM
pencrteun (akuent odepTbl) B Cry4dyae, €CnM YCNOBUS UCTMOSIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOAHEHNSA odepThl.
Ycnosusa onpeneneHHoOCTU U HEM3MEHHOCTU ONpPeaenatTCa CeayowmnMm

obpasom:

1. OdepTa He MOXKeT 6biTb OTK/IOHEHA SMUTEHTOM WJIN
oto3BaHa YK A.V. MNO;

2. KonunyecrtBo BbiKynaeMbIX LEeHHbIX 6yMar M3BeCTHO U HE MOXET
ObITb U3MEHEHO;

3. LleHa Bblkyna onpeaeneHa u He MoXXeT 6biTb U3MEHEeHa.

[aTa nepexoaa npas cob6CTBEHHOCTH Ha LEHHbIE 6YMaI'VI
noaTBEPXAEHHAA BbINMMCKOM NO c4yeTy aeno.

CnpaseanvBasi CTOMMOCTb 3a0/DKEHHOCTU NO cAenKaM C LEeHHbIMU
byMaramu, 3ak/tou4eHHbIM Ha ycnoBuax T+, onpenensieTcs B pa3mepe
pa3HULbl MeXxay CrnpaBeasiMBOA CTOMMOCTbIO LieHHbIX 6ymar B BastoTe
pacyeta CHA, saBnsAOWMXCA NpeaMeToM CAESKWU, U CYMMOW CAENKWN B
BasllOTe CAENKN, MpuBeaEeHHON K BantoTe pacdeta CHA.

Mpwn onpegeneHnn crnpasensiMBON CTOMMOCTU 3a40/HKEHHOCTU MO
coenkam Cc  obnuMrauusiMM,  3akK/lOYeHHbIMM  Ha  ycnoBusx T+,
cnpaBeannBas CTOMMOCTb 06Mraunii, SBASIOWMXCA NPeaAMETOM CAENKM,
C [aTbl 3aK/II0YEHUS CAENKM A0 AaTbl nepexoa npas cO6CTBEHHOCTU Ha
LEeHHble ByMaru, exegHeBHO ornpeaensieTcss C yydeToM HaKOMJEeHHOro
KYNOHHOro A0XxoJa, OnpeAesieHHOro Ha JaTy pacdeTta no caeske B
COOTBETCTBMW C YC/OBUSMWU CAENKU WAW MpaBwuiamum opraHusartopa
TOpros..

B cny4dae nonoXxutenbHON pasHuubl, cAesika NpuM3HaeTcs B CoCTaBe
aKTMBOB (AebuTopckasi 3a40/DKEHHOCTb) Y MoKynaTensi/ B cCocCTaBe
obsizatensctB  (KpeauTopckas 3a40/HKEHHOCTb) y npogasua,

oTpuuaTenbHoM pasHuLbI - B
cocTaBe obsizaTenbCTB (kpeauTopckas 3a40/KEHHOCTD) y
nokynartens/B cocrtaBe akTueBoB (Aebutopckas 3a[0/KEHHOCTb) Y
npoaasua.

CnpaseanvBas CTOMMOCTb KoppeKTupyeTcs B cnydae
BO3HMKHOBEHMS  COBbITUI, npuBoAsWMX K  obecueHeHuio, B
COOTBETCTBMU C [Mpunoxenunem 6.

Cnuncok obwux cobbiTnii, npumBoAsaWNX K obecueHeHuto, yKasaH B
MpuaoxeHuu 6.
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NPUOXEHME 18. 3BA0OJIXKEHHOCTb MO CAE/IKAM C BAJIIOTOM,
SAKNTIOMEHHbBIM HA YCNOBUAX T+ (NP HECOBNAAQEHUWN OATDI
NOCTABKWM BAJIIOTbI, ONPEAEJIEHHON YCJIOBUSAAMU AOIOBOPA C
OATOW 3AKJIFOYEHUS AOFOBOPA MO NOKYNKE/NMPOAAXE

BAJIIOThbI)

3a[0/PKEHHOCTb N0 cAenkam ¢ BaﬂI-OTOVI, 3aK/1Il04YEHHbIM Ha yCnoBuUAax T+

[aTa 3akfloyeHns oroBopa Mo MoKynke/npoaaxe BastoThl.

[aTta nepexona npaB cCO6CTBEHHOCTU Ha BanoOTy Ha OCHOBAHWUM BbINMUCKNU
CO cYeTa OTKPbITOro Ha ynpaBngaoLyo KoMnaHuio  [1.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnvBass CTOMMOCTb 3a[0/DKEHHOCTU MO CAENKaM C BasltoToM,
3aK/IIOYEHHbLIM Ha YyCcnoBusAX T+ onpenensieTcs B pa3Mepe pasHuubl
Mexay TeKyLllel cnpaBensiMBon CTOMMOCTbIO B BasitoTe pacyeta CHA B
COOTBETCTBMM C HacToswmmm [paBunamm onpegenenHns CHA, u
CTOUMOCTbIO BaNtoThbl,  3adUKCUMPOBAHHOM B  porosope  Ha
AATy UCNOJIHEHNA CAENKK, NpUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoXuTenbHOM pasHuubl, cAenka NpM3HaeTCcsa B COCTaBe
akTueoB (mebuTopckas 3a40/MKEHHOCTb) Yy MoKynaTens/ B cocTaBe
obszatenbscTB  (KpeamTopckas 3a40J1KEHHOCTb) y npoaasua,
oTpuuaTenbHoOm pa3HuLbl - B
cocTase obs3arenscTs (kpeanTopckas 3a40/KEHHOCTD) y
nokynartensi/B coctaBe aKTMBOB (AebuTopckas 3a40NIKEHHOCTb) Y
npoaasua.

CnpaBegsimBass CTOMMOCTb KOPPEKTUPYETCA B Cly4Yae BO3HUKHOBEHMUS
cobbiTuii, npumBoaAWMX K obecueHeHMo, B COOTBETCTBMM C
MpunoxeHuneM 6.

Cnumcok o6wux cobbiTuiA, NpUMBOASAWNX K o0b6ecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUJTOXEHWNE 19. NPOYASA AEBUTOPCKASA 3AAOJIXEHHOCTDb

Buabl aktnBoB

B pamkax HacTosiwmx Mpasun onpegenexHns CHA k npoyen 4ebutopckon
3aZl0/DKEHHOCTMN OTHECEHbI B TOM 4uUC/ie criegytouwme Buabl:

Odebutopckasa  3a40MKEHHOCTb, BO3HMKIIASE B  pe3ynbraTte
COBEpLIEHUA cAeNoK C umyuectesoM MN®, no KOTOpbIM HacTynusia
Hanbonee paHHSAS AaTa pacyeToB;

ABaHChbI, BblAaHHbIe MO cAesikaM 3a cyeT umyulectsa MNNO;
Jdebutopckas 3a40/MKEHHOCTb YnpaBnsoLwen komnaHum nepea NNO;
[debutopckas 3af0/HKEHHOCTb, BO3HMKLIAs MO AOorosopam C,
cneumanuMsanpoBaHHbIM  AEno3uTapmeM, pernmcrtpaTtopoM, 6upxen,
yKasaHHbIiMK B lMpasunax 4Y NMNO;

[debutopckas 3a40/KeHHOCTb, BO3HMKLIAA MpU onsaTe pacxoAos,
CBSA3aHHbIX C JOBEPUTENbHBIM YNpPaBieHNEM;

Jdebutopckas 3a40/MKEHHOCTb NO Hanoram, cbopaM, nownvHam B
6l04KeTbl BCEX YPOBHEN;

[debutopckas 3a40/KeHHOCTb, BO3HMUKLIASA B pe3yfibTaTe nepesosa
AEHEeXHbIX CpeAcTB («AEHbIMN B NyTU»);

[debutopckas 3a40/MKEHHOCTb, BO3HWMKLIAA B pe3yfbTaTe OT3biBa
nvueHsun y baHka unu 6pokepa;

[ebutopckas 3a40/HKEeHHOCTb, BO3HUKLIASA B pe3ysbTaTe nepenauqu
eBpoobnuraunii B onsaty 3aMewalwmx obnurauMn npum  ux
pasMelleHnn (B TOM uucie B ciyyae nepegadm (YCTynKu) Bcex
UMYLLECTBEHHbIX M WHbIX MpaB Mo eBpoobauraumsiM pPoOCCUNCKUM
IOPUANYECKUM NNLAM);

NHasa pebutopckas 3a40/MKEHHOCTb.

Kpurepun
npyu3HaHus

De6butopckas 3aA0/HDKEHHOCTb NO HanoraMm, c6opam,
nownuvHaMm B 604)keTbl BCeX ypOBHEW — [aTa BO3HUMKHOBEHUS
OCHOBaHWs AN BO3MELLEHMSA HANoros, c6opoB, MOLINH U3 BloaxeTa

Ons nebuTopckon 3aA0/1HKEHHOCTU YyNpaBasowWen KOMMNaHuu
nepea NMUN® - ycTaHoBAEHHbIN (aKT MNpeBbiEHNS [0NYCTUMON
BE/IMYMHbI BO3HArpaxaeHum u/mnu pacxonoB, CyMMa MpeBbilLeHUs
KOTOPbIX MOANEXMUT BO3BpaTy YMpaBasdwoWeENn KOMMOAHWENn, unu
YCTAHOBNEHHbIN (daKT WM3ULWHE BbIMNJAYEHHOrO BO3Harpa)aeHus
ynpaBnstowen KoOMNaHWM, CyMMa KOTOpPOro MOANEXWUT BO3BpaTy B
MN®, nnn cymma ybbiTKa, KOTOopas ynpasnsalowas KoMnaHus Ao/HKHa
Bo3MecTMTb B [MN® B pe3ynbTate A[OMYWEHHOro HapyweHus
TpeboBaHMIn 3aKOHOAATENLCTBA.

Ana nebutopckoi 3a40/1KEHHOCTU, BO3HUKLUEW B pe3yJibTaTe
nepeBofa AEHEeXHbIX CpeactB - GdaKTU4yeckoe CrnucaHus
OEHEXHbIX CpeacTtB € ogHoro cyeta MU® wmn otcytctBue dakta
3auncnenHmsa Ha apyron cdet MNMU®, Ha KOTOpbIM OCyLeCcTBAsAICS
nepesoa.

Ons nebuTopCcKo 3af0/HKEHHOCTH, BO3HUKLUEW B pe3yJsibTate

OoT3blBa NnmueH3umn y 6aHka wan 6pokepa - pjgaTta OT3biBa

nvueH3un 6aHka, bpokepa.

e [ebutopckan 3aA0/1HKEHHOCTb, BO3HUKLIAA B pe3ysbTaTte
nepegaum (ycTynkm) BC€X MMYLLECTBEHHbIX U UHbIX NpaB
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no eBpoo6AMraumMaM pocCUMCKUM KOPpUMANYECKUM iMlaM B
onJiaty 3aMewarnwmx obauraumi Nnpm Mx pasMelleHun -
AaTta  yCTYyNKM BCEX WMYLIECTBEHHbLIX W WHbIX NpaB Mo
eBpoobanraumMsiM B COOTBETCTBMM C [OFOBOPOM  YCTYIMKM
TpeboBaHus (MK B TOM Clly4yae, eciiv AOKYMEHTOM, CoOAepXaLluM
YyC/NOBUS  pa3MelleHns  UeHHbIX  6yMar, npeaycMOTpeH
OAHOCTOPOHHWI akT ycTynku npas (Deed Poll of Assignment) — paTta
NPUHATUS YCTYMKM B COOTBETCTBUM c YyC/I0BUSAMU
OAHOCTOPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

Ans octanbHbIX BUAOB Npoyei Ae6UTOPCKON 3aA0/1DKEHHOCTU
- faTa nepefaydn akTMBOB (AEHEXHbIX CPeacTB) MUy, B OTHOWEHUN
KOTOPOro BO3HMKAaeT AebuTopckas 3a40/KEHHOCTb.

Kpunrepun
npekpawjeHns
npu3HaHns

Ae6butopckas 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nownMHaM B 6ro4)KeTbl BCEX YPOBHE:

- [OaTa noflyYeHUs BO3MELUEHUSA M3 OKOXKETa MOSIHOM CyMMbI
3a0/1KEHHOCTN COOTBETCTBYHOLLEro Hanora, c6opa, MoLw/HbI;

- [aTta pelweHus o6 oTKase B OCYLIECTB/EeHWW 3ayeTa (BO3BpaTa)
CYMM W3/IMLLHE YNa4yeHHOro Hanora, c6opa, MowmnHbI;

- QpJaTa 3a4yeTa W3UWHE YMNJAQYEHHOrO Hasora HauducieHUeM
COOTBETCTBYHOLLEr0 Hanora.

Aebutopckas 3a[0J/IXEHHOCTb, BO3HMKIUAA B pe3ynbTate
nepenaum (YCTynkm) BCe€X MMYLUECTBEHHbIX U UHbIX NMpaB no
eBpoo6sMraumam pocCMMCKUM IOpUANYECKUM IMLaM B orJiaTy
3aMeLwarwmx o6namraumin Nnpyu Mx pasMeLweHnmn -

- JaTa 3a4yncneHns 3aMellaowmx obnuraumim Ha cuet geno YK 4.Y.
nNo;

- AaTa NoflyyeHuss AOKYMEHTOB M yBeAOMSIEHUNN, npenyCMOTPEHHbIX
AOKYMEHTOM, COAepXalluM YCNOBUS pasMeLLeHns LUeHHbIX 6ymar, B
c/lyyae OTKNOoHeHus odepTbl (YCTynka npaB no espoobnunraumsam)
SMUTEHTOM 3aMellatowmx obnunraummn;

- paTa npekpalweHus aorosopa Ha npuobpeTeHne 3aMellaroLlmx
obnuraumin (B TOM 4uncie No UHbIM OCHOBaHUAM, NpenyCMOTPEHHbIM
3aKoHoAaTenbCTBOM Poccuinckon degepaunn).

Ans ocTanbHbIX BUAOB Npoyeil Ae6UTOPCKON 3aA0/MKEHHOCTH:
- AaTta ncnonHeHuns obasatenbcts nepeg NMN® cornacHo aorosopy;

- [lata nuKBMAauuM KOHTpareHTa — HOpPUANYECKOro Snua CornacHo
Bbinncke mn3 EMPKOJT nnn gata nonydyeHuss nHpopmaumm 0 CMepTu
dunsnyeckoro nmua - A0HKHUKA;

- [daTta akcnepTHOro (MOTUBMPOBAHHOIO) CyXAEHUS YMnpasaswowen
KoMMaHnn o6 OTCyTCTBUM OBOCHOBAHHbLIX OXWAAHWMIN OTHOCUTENIbHO
NMoJsly4eEHUS NpPeayCMOTPEHHbIX [OrOBOPOM JAEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/HKEeHHOCTb, MOXeT 6bITb NMpU3HaHa
MPeKpaleHHON B  COOTBETCTBMM C  06WMMM  MNOJSIOXKEHUAMM,
yKasaHHbiMM B [1laBe 26 [paxaaHckoro kopekca Poccuiickon
degepaummn.

Kpurepun ]
CpOK#M
KBanmgpunkaymmn
Aeburtopckoii
3a/0J/1)K€HHOCT

B oTcyTCTBME NpU3HAKOB 06eCLeHeHUs:

Ae6butopckas 3a[0J/IXXEHHOCTb, BO3HMKLIAA B pe3yJbTaTte
coBeplweHus caenok ¢ wumywecrsom [MUP, 1o KOTOpbIM
HacTtynuia Haubonee paHHAS AaTa pacyeToB, ecnm obuwmin cpok
noraweHmss Takon 3a40/PKEHHOCTM COrfnacHO YC/AOBMSAM CAEKM He
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n Kak
onepaynoHHoOH

npesbiwaer 15 paboumx gHen (C yyeTOM CpoOKa MNPOAOHrauMm wu
nepesak/ilo4eHMn [OroBOpoB), - C AaTbl MNpU3HaHMSA A0 AaThl
noralieHmns corsiiacHo yCcaoBUSaM caenku. MNpu aToM AonyCTUMBbIN CPpOK
HapylweHns o06593aTenlbCTB KOHTPareHToM coctasnseT 3 pabounx gHs,
B Te4YeHMe KOTOPbIX 3a40/IHKEHHOCTb TakXe  KBannduumpyertcs
onepauuoHHO.

ABaHCbl, BbljaHHble MO cAaesikaM 3a cyeT umywecrtea MNO
kBanudbuumnpyeTcs onepaunoHHon AebUTOpCKON 3a40NKEHHOCTbLIO C
AaTbl BblAayM aBaHCa A0 [AaTbl noraweHus o6a3aTenbCcTB
KOHTpareHTOM COrnacHo YCnoBUAM cAefiku (ecniM CpoK norawieHus
aBaHca B COOTBETCTBMW C [OroBOpOM cocTasfseT He 6onee 15
pabounx AHel C y4yeTOM CpOKa MPOSIOHrauun M rnepesakstyeHn
A0rosopos). MNMpu 3TOM AONYCTUMbIMA CPOK HapyLleHns ob6a3aTenbCTB
KOHTpareHToM coctasnser 3 paboumx AHSA, B TeYeHue KOTOpbIX
3a40/KEHHOCTb TakXke KBanubuumpyeTcs onepaunoHHON’.

Aebutopckas 3aA0/IHKEHHOCTb YMNpaBAsilOWEein KOMMaHUMU
nepen MU® - B TeyeHne 25 paboumx gHen c AaTbl BO3HUKHOBEHMUS
KBanMduUMpyeTcs B KayecTBe oOnepaumoHHOW. [pu Hannuum
060CHOBAHHOIro0  3KCMepTHOro  (MOTUBMPOBAHHOMO)  CYXAEHWUS
YnpaBnsioLwein KoMnaHnum 0 TOM, YTO YBESIM4YEeHMe CPOKOB NoraleHms
[ebUTOPCKOM 3a40/HKEHHOCTU HE SABNAETCA CeACTBMEM HEeraTuBHbIX
NpoLECcCOB, BO3HMKLUMX B AEATENBbHOCTW yNpasasaoLen KOMNaH1m, a
TakXXe Hannuyme AOKYMEHTaNbHOro NOATBEPXKAEHUS OT ynpasasioLwen
KOMMaHnu CpOKOB noraweHuns 3a40/DKEHHOCTH, Takas
3a40/HKEHHOCTb MPOAOSIXKAET OTHOCUTBLCS K ONepauoHHON.

Oe6butopckasa 3aA0/1KEHHOCTb, BO3HMKLUAs MO AOroBopaMm cC
6uprxein, cneumanmMsMpoBaHHbIM Aenosutapuem,
perncrpaTopomMm, ykazaHHbiMu B Mpasunax AY MU® - c gatol
NpU3HaHU4 A0 AaTbl OKOHYaHMSA CpoKa MCNoSHeHNs oba3aTenbCcTBa B
COOTBETCTBUM C YCNOBUAMU 3aKSIHOUEHHbIX AOroBOpoOB. [JonyCTUMbIN
CpOK HapyweHusa o6a3aTenbCTB  YKa3aHHbIMW  KOHTpareHTamm
coctasnsieT 25 pabounx AHeN, B TeyeHMe KOTOPbIX 3a40/1KEHHOCTb
BCe elWe KBanuduumpyeTcsa onepaunmoHHon. Tlpu  Hannuyuum
obocHOBaHHOro  aKkcnepTtHoro  (MOTMBMPOBAHHOINO)  CYXAEHMUS
Ynpasnswoowen KoMnaHmy o0 TOM, UYTO YBEJIMYEHUE CPOKOB OKasaHus
YCNyr uau noraweHns AebuTopcKOM 3aA0/IKEHHOCTU He SBAseTCs
CNneacTBMEM HeraTuUBHbIX MPOLECCOB, BO3HUKLUNMX B AeATeSIbHOCTU
OO/DKHMKA UAN NPU Hann4mMu AOKYMeHTaslbHOro noATBEPXKAEHUS OT
KOHTpareHTa MHbIX CPOKOB MoraweHns 3ag0/KeHHOCTM / oKasaHus
ycnyr TMN®  gaBngeTtcss OCHOBaHMEM [ANs  YBeJIMYEeHUs CpokKa
KBanmdukaumm Takon 3a40/1)KEHHOCTM B Ka4ecTBe OnepaunoHHON 4o
AaTbl, YKa3aHHOW B NpeacTaB/IeHHbIX AOKYMEHTax.

Ae6butopckas 3a[0J/IXXEHHOCTb, BO3HMKLIAA B pe3yJbTaTte
nepesBoaa A€HEeXHbIX cpeAcTB («AeHbrm B NyTU>» ) — B TEYEHUE
3 paboumnx gHen C AaTtbl NPU3HAHUS TaKOW 3a40/HKEHHOCTW.

e [lebutopckas 3af0/HKEHHOCTb, BO3HUKIUAA B pe3ynbTraTte
nepegaum eBpoobsiMraumn B onnarty obnavraumm npm mux
pasmMmeuweHnm (B TOM yMucne B cnyyae nepegadm (ycrynkm)
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BCE€X MMYLLECTBEHHbIX U MHbIX NMpaB No eBpoo6auraumsam
POCCUACKNM IOpUANYECKMM  JiuaMm) - C  Aathbl
BO3HMKHOBEHMS A0 AaTbl noraweHus keanuduumpyetcss B
KayecTse ornepaunoHHON.

CnpaBepginBasi
CTOMMOCTb

B obweM cnyvyae ana uenen onpeaeneHus cnpaBeasivBOi CTOMMOCTM
Ae6bUTOPCKOWN 3a40/KEHHOCTU eC/IN He onpeeneHa KOHKpeTHas AaTa ee
norawleHnsi, HO yKasaH npeaesnbHbIi CPOK, B TEYEHME KOTOPOro Takas
3a40/DKEHHOCTb  A0/MKHA 6biTb  MoraweHa, TO CPOK MOraweHus
NPUHMMAETCS  MaKCMMalbHbIM B OTCYTCTBME  OBOCHOBAHHOIO
3KCMNepTHOro (MOTMBMPOBAHHOMO) CYXAEHWUS ynpaBsitoLlel KonaHnm o6
MHbIX CpOKax MoraleHns Takol AebUTOPCKON 3a40/KEHHOCTU.

Ecnn He onpeaeneHa KOHKpPeTHasl AaTbl MoraweHus AebuTopckom
3a40/KEHHOCTM M OTCYTCTBYET NpeAesfibHbli CPOK MnoraweHusi, To A4ns
uenen onpeaeneHnsa cnpaBeasiMBo CTOMMOCTM TakoW CPOK MOXET BbITb
yCTaHOBJIEH Ha OCHOBaHWUK 060CHOBaHHOIoO 3KCNEepPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUS yNpaBAsitoLLeli KOMNaHUu.

[Jebutopckasa 3a40/HKEHHOCTb, Nognexawas noraweHuo NMyLEeCTBOM,
BO3HMKLUAA MO AOroBopaM MeHbl, HOBaUWM W APYTMM aHaNOrM4YHbIM
aorosopaM (3a WMCK/IIOYEHWEM CNyyaeB, OTAENbHO YKas3aHHbIX B
HacToswmx Mpasunax onpeaenenns CHA), oueHMBaeTcss N0 CTOMMOCTHU
MMYyLLEeCTBa, Noanexalwero Mnosly4eHuto, B COOTBETCTBMW C MOPSAKOM
onpeaeneHns  crnpaBeasiMBOM  CTOMMOCTM  TakKoOro  MMYLLECTBa,
YCTaHOBNEHHbIM HacToswmnmmn Mpasmnamm onpegeneHns CHA c yyeTtom
METOANKN OLEHKM KPeANUTHOro pucka B COOTBETCTBUMU C [punoxeHunem 6
(ecnn 3TO NPUMEHMMO).

CnpaBeanvMBass CTOMMOCTb Mpoyen AebUTOPCKOM  3a40/IKEHHOCTU

onpeaenseTcs:

e B cymMMe (PaKTMYECKOro ocTtatka 3aA0JKEHHOCTM Ha party
onpepeneHusa cnpaBef/MBoi CTOMMOCTM/AaTy onpepeneHuvs
CYA*:

- Ans Bcen nebuTopcKon 3a40/MKEHHOCTU, YKa3aHHOM B HACTOSILLEM
NPUNOXEHUN, B Nepuos KBanudukaumm Takoh 3a[0/HKEHHOCTU B
KayecTBe onepaumoHHON;

- Ansa AebnTopCcKon 3a40/KEHHOCTU MO Hasnoram, cbopam, nowwanHam
B 6104)KeTbl BCEX YPOBHEWN;

*lebutopckas 3a40/HKEHHOCTb PacCUUTBLIBAETCA Ha KaXXAylo AaTy onpeaeneHus
cnpaseanueson  crtomMmoctu. B cniyyae, ecnu pasmep  aebutopckomn
3a[0J1)KEHHOCTM He MOXeT 6bITb TOYHO onpeaeneH Ha AaTty onpeaenenmnsa CHA,
TO, UCMOJIb3YIOTCS METOAbI annpoKCMMaUnnN BENNYUH, 28

e B CyMMe, onpegeneHHOW C WUCNoJib30BaHMEM MeToaa
npuBefeHHOW CTOMMOCTM 6yAyuunX AeHEeXHbIX MNOTOKOB C

28 MporHosHble 3HaueHWs 06s3aTeNbCTB, pacCuMTaHHble YNpaBAsioweil KOMNaHuei, NpeaoCTaBsioTCs B
CneunanuanpoBaHHbIii Aeno3uTapuii Ha Kaxayto AaTy onpeaeneHus CYHA c ykasaHMeEM nepuoaa BblI6OpKM U

06BACHAOWMX NEPEMEHHDbIX.

Ons uener annpokcumaummn pasMmepa akTmBoB (06a3aTenbCTB) MCMONb3yeTcsa CTaTUCTUMKa 3a nocnegHue 12
(OABeHaauaTb) MecsiueB, npeawecrteyowmnx aate onpeaeneHus CHA MUO. MNpun OoTCyTCTBUM Takoro obbema
CTaTUCTUKN MeToA annpoKCMMauum NPUMEHUM MpU HalMYnKM AaHHbIX HE MeHee 4yeM 3a nociegHue 2 (aBa)
Mecdaua, npeawecreyowmx aate onpeneneHna CHA MNMNO.

B naTy nocTynneHus OKYMeHTa, NOATBEepXAAloLero oKa3aHHble yCcnyru, npousBoANTCS KOPPEKTUPOBKA
HauyMcnNeHHbIX 0653aTenbCTB 40 MX peanbHOro 3Ha4YeHus.
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yUYeTOM KpeauTHbIX pUcKOoB ([punoxeHue 6) BO BCEX WHbIX
cnyyasx.

CnpaseanvBas CTOUMOCTb Aebutopckoin 3a40/1KEHHOCTH,
BO3HUKLUEW B pe3ynbraTe nepegauum espoobnurauuvin B onjarty
3aMeLwlaowmx obnmraymin npu mMx pasmewieHum (B TOM umcne B
cnyyae nepepaum (yCTYnKu) BCeX UMYyLLECTBEHHbIX U UHbIX NpaB
no eBpoo6auraymMsiM PpoCCMACKMM HOPpUAUYECKUM JiMuaM),
NMpU3HaeTCcsa paBHOW cnpaBedsIMBOM  CTOMMOCTM  eBpoobnurauum,
nepefaHHbIX B OnNfaTty 3aMewarwwux obavrauuim wmnam no KOTOpbIM
nepefaHbl (yCTynneHbl) BCe WMYLIECTBEHHblIE W  WHble rMpaBa
poOCCUICKUM  topuandeckmm  numuaMm. CnpaBeanvBas  CTOMMOCTb
eBpoobnuraumii, nepefaHHbIX B OnaaTy 3aMellarwmnx obavrauuii nnm
No KOTOpPbIM NepeAaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U UHbIE NMpaBa
POCCUIACKUM HOpUaMYEeCKUM nuuam, onpeaensetca B obuiem nopsigke B
cootBeTcTBUM C MpaBunamm CHA, C y4eTOM HAKOMAEHHOr0 KYMOHHOro
[0X04a Ha AaTy onpenesieHns CripaBeannBon CTOMMOCTM aebutopckomn
3a40/1KEHHOCTMU.

B cnyyae BO3HWMKHOBEHMSI MNpU3HAKOB oObecueHeHns 3MUTeHTa
3aMewLaownx obnuraumn, cnpasepnmeBasi CTOMMOCTb  AebuTopcKomn
3a40/KEHHOCTM OnpenenseTcs MnocpeacTsBoOM MpPUMEHEHUs MeToaa
npuBeAEHHONW  CTOMMOCTM  OyAylMX  OEHEeXHbIX  MNOTOKOB K
eBpoobnuraumam, nepegaHHbIM B onfaTy 3amellarowmnx obnvrauyuii (B
TOM 4YMCne, NO KOTOPbIM NepeaaHbl (YCTYM/eHbl) BCE UMYLLECTBEHHbIE U
WHble NMpaBa POCCUNCKUM IOPUANYECKUM NNLaM), C YYETOM KpPeaUTHbIX
PUCKOB 3MUTEHTa 3amelatowmx obnuraunii (Mpunoxexue 6).

Hdara 7]
cobbiTusA,
npuBogsiwmne K
obecyeHeHNro

[Jebutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO Hanoros 13 6toaxeTa, a
TakK e Aebutopckas 3aA0/1KEHHOCTb Mo Hanoram, cbopaM, NowInHaM B
6lo4KeTbl BCEX YPOBHEl He obecLeHMBaeTcs HeE3aBUCUMO OT CPOYHOCTH
€€ noralleHus.

Cnucok obwmnx cobbiTnii, NpuBOAAWMX K 0O6EeCLEHEHWUD, yKa3aH B
MpunoxeHun 6.

NMPUJITOXEHWE 20. AOroBOP PENO

Bupg
aKkTuBoB/06s3a
Te/IbCTB

Mo porosopam npsamoro PEMNO (npoaaBLoOM LEeHHbIX 6ymMar no nepeon
yacTtn gorosopa PEMO saBnsieTcsa ynpasnswowas komnaHma 4.Y. doHpa):
- O6sa3aTenbcrea ®oHAa NO BO3BpaATYy AEHEXHbIX CPeACTB, MOSYYEHHbIX
Mo NepBoOn yacTtu gorosopa npsimoro PEMO;

- LeHHble 6yMmarn, nepepaHHble ®OHAOM MO MepBOK 4YacTuM AOroBopa
npsamoro PEMO.
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Mo poroBopam o6patHoro PEMNO (nokynaTtesneMm LeHHbIX 6byMar no
porogopy PEMNO no nepsoi 4yactu PEMNO sasnsetca ynpaBnswowwas
koMmnanua A.Y. doHaa):

- Aebutopckas 3aA0MKEHHOCTb K MOyYeHU0 nepefaHHbIX AeHEeXHbIX
CpeAcTB Mo nepBoM YyacTu gorosopa obpaTtHoro PEIMO.

- 0693aTeNbCTBO N0 06PATHOMY BbIKYMY LIeHHbIX 6yMar, NoNy4YeHHbIX No
NnepBoOM 4YacTW, U peann3oBaHHbIX A0 MOMEHTa UCMOSIHEHUA MO BTOPOM
yacTtu gorosopa obpaTtHoro PEMO.

Kpunrtepun
npu3HaHunsa/np
eKpaujeHune
npu3HaHns

Oorosop npsmoro PEMNO:

e Ha AaTy MCNOJSIHEeHMS NepBoi YacTu gorosopa PEMNO, npusHaeTtcs
KpeanTopcKasa 3aA40/IKEHHOCTb B CYMME MOJTYYEHHbIX AeHEXHbIX
CpeAcTB NO nepBoi 4vactu gorosopa PEMO, yBenuueHHas Ha
CYMMY MNpPOLEHTOB, pacCcyMTaHHbIX Ha aaTy onpeaenerusa CHA no
CTaBKe, NpeAyCMOTPEHHOI A0roBOpPOM/61PXKEBON CAENKON;

e Ha AaTy WUCMNONHEeHUs BTOPOM yactun gorosopa PEMO npoucxoaut
npekpawleHne npu3HaHUS KpeaUTOPCKOM 3a[0/KEHHOCTU B
CYMMe MONYy4YeHHbIX AEHEeXHbIX CpeAcTB MO nepBol 4yactu. B
cny4vae ecnm ucnosHeHue o6a3aTenbCTB He H6yaeT BCTPEYHbIM,
noa AaTol WCNONHEHUs BTOPOM 4acTu, npuHuMaeTca 6onee
no3aHAA U3 ABYX AaT: NOCTaBKW UK OMNaaThl;

e rpekpalleHMe npu3HaHus LUeHHbIX 6ymar nepefaHHbIX Mo
npsamomy agorosopy PEMO He nponcxoauT.

Aorosop o6paTtHoro PEMNO:

e Ha JaTy MCNoJSIHEeHUs nepBoK YacTtu gorosopa PEIMO npusHaeTcs
[ebUTOpCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl AEHEeXHbIX
cpeacTts, nepefaHHble @®OHAOM MO MNepBOW 4acTu Aorosopa
PEMO, yBenM4YEeHHOM Ha CyMMy MPOLEHTOB, pacCYUTaAHHbIX Ha
naty onpegeneHns CYHA no CcTaBke, npenycMOTPEHHOMN
A0roBopoM/6unpxxeson caenkom;

e [puU3HaHME UeHHbIX 6yMmar, noslydeHHbIX MO NepBor 4acTu
aorosopa PEINO, He nponcxoauT;

e Ha AaTy UCNoJIHeHUs BTopon Yactu gorosopa PEMNO npoucxoauTt
npekpawleHme npusHaHua  AebUTOpCKoM  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PEIMO;

e Ha AaTy cnmcaHua co cyeta AEMO ueHHbIX 6yMar, nony4YeHHbIX
no porosopy obpatHoro PEMO (Tonbko B cny4yae, ecin Ha
MOMEHT cnucaHusa co cdeta AEMNO ueHHbIX 6yMar no caenkam
KONYECTBO NpU3HaHHbIX B NMN® UeHHbIX 6yMar paBHO HY/10), 4O
MOMEHTa MCMOJIHEHMS NO  BTOPOM  4acTu, rMpuU3HaeTcs
obs3aTenbcTBo NMN® no npmnobpeTeHunto Taknx LeHHbIX bymar ans
MCNOJIHEHMS BTOPOM YacTtu caenkun obpatHoro PEMO.

CnpasegnunBas
CTOMMOCTb

CnpaBeanmBasi CTOMMOCTb KpeaMTOpCKOM/AebnTtopckom 3a401KEHHOCTU
no porosopam PEINO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
NoJlydeHHbIX/NepefaHHbiX  AEHEXHbIX CpeAcTB N0 NEepBON 4acTu
porosopa PEMO go MoMeHTa ncnonHeHns BTopon 4yactu gorosopa PEMNO
C y4eToM NpOoUEHTOB, Nogsexallmx noayyeHnto/ynnate B COOTBETCTBMMA
c ycnosmamu gorosopa PEMMO.

Ecnn ctommocTb UeHHbIX 6Bymar no BTopon 4Yactm gorosopa PEMNO
CKOppeKTMpoBaHa Ha CyMMy BbiljaT A0XOA4O0B MO LEHHbIM 6yMaram,
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nepegaHHbiM no pgorosopy PEMNO, win cyMMy MWHbIX BbINAaT,
OoCyLLecTBNsSEMbIX B paMkax gorosopa PEMNO, To pacyeT crnpaBeasMBoin
CTOMMOCTU KPeaUTOPCKON/AebUTOPCKOM 3a40/KEHHOCTM MO AOroBopy
PEMO ocylecTBnsgeTca ¢ y4eTOM COOTBETCTBYOLMX BbIMaT.

CnpaBeanvBas CTOMMOCTb LieHHbIX 6ymar, nepenaHHbiXx OOHAOM
no nepsoit 4actm PEMO B TedeHMe nepuoaa OT AaTbl WUCMNOSHEHUS
nepsBoi 4actu gorosopa npsimoro PEMO go gaTbl MCNOMHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin geHb onpeaensieTcs corslacHo
MpunoxeHunto 3 HacToawmx MNMpasun onpeneneHnsa CHA.

CnpaseanvBas cToMMocTb o6a3aTtenbcTsa NMN® no npuobpeteHuto
LEeHHbIX Bymar, paHee nosy4YeHHbIX No Aorosopy obpaTtHoro PEMO u
peanu3oBaHHbIX A0 MOMEHTa WCMNOSIHEHUS BTOPOM 4YacTu CAENKMU
obpatHoro PEMO, onpepensetrca B pasMepe CnpaBeasMBOA CTOMMOCTHU
TaKUX UeHHbIX 6yMar B COOTBETCTBMU C [pnnoxeHunem 3.

CnpaBegnvBass CTOMMOCTb  AebUTOPCKON  3aA0/IKEHHOCTM K
NOMy4YeHU0 MepefaHHbIX [EHeXHbIX CpeaCTB Mo nepBoi  4YacTu
porosopa obpaTtHoro PEMO koppekTupyeTtca B cilydae BO3HUKHOBEHUS
cobbITuiA, npuBoAsAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHuneM 6.

Cnucok obwmx cobbiTuin, npuBoAAWMX K obecueHeHW, ykasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 21. NPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTDI

Mpon3BoaHble PUHAHCOBbIE NHCTPYMEHTbI
NebuTtopckas 3agomkeHHocTb NMNO, kak oueHka npasa us MNoU
KpeanTtopckas 3agomxkeHHocTb MN®, Kak oueHKka obs3atenbcTB m3 Mon

Mo 6upxesbiM NMOU - paTa npnobpeTeHns B COOTBETCTBUU C OTYETOM
6pokepa.

Mo BHebupxesBbIM MNOU — AaTa 3akNO4YeHUs A0rosBopa, B KOTOPOM OAHOM
M3 CTOPOH siBNngeTcs Ynpasnswwasa komnanusa 4.Y. MANO.

Mo 6upxesbiM MOU:

e MCMOJSIHEHME KOHTPAaKTa;

e BO3HWKHOBEHWS BCTPEeYHbIX 0653aTeNbCTB MO KOHTPAKTY C TakoW Xe
cneumdmrkaumen, T.e. 3akaro4eHne opCeTHOM CAENKN;

e O WHbIM OCHOBaHWAM, yKasaHHbIM B [TpaBunax KInMpuHra, B
YCT@HOBJIEHHOM UMK Nopsiake.

Mo BHebupxesbiM MOU:
* WNCMNOJIHEHUE KOHTpPaKTa;
e rnepeycTynka npas TpeboBaHuns no gorosopy MNOU.

CnpasegnimBas CToMMOCTb 6upxesoro MNMOW pasHa 0 (Honb), ecnu B
CcoCTaBe onepauuni no 6GpOKepCKOMY cyeTy MpoBeAeHbl BCe pacyeTbl No
BapuaLMOHHOM Mapxe.

CnpaBsepnimBass CTOMMOCTb BHebupxesoro [MOU (3a MWCKAOYEHUEM
¢dopBapaHoro KoHTpakta) paBHa 0 (Honb) npu 3tom B cocTtaBe MUN®
OTpaXkaeTcsa Tak Xe:

e pebuTopckasl 3a40/HKEHHOCTb, KaK oueHka npasa u3 MOU (B
YACTHOCTM OMUMOH-KOAN WU WHble M®U, aHanormyHble AaHHOWM
MeToAMKE OLEHKM), ecnm no YC/0BUAM KOHTpakTa npu
ncnosHeHMn Ha aaTy onpegeneHmsa CHA 6bin 6bl NoyYeH A0X0A4 B
pa3Mepe pasHuUbl Mexay CrnpaBeasMBOM CTOMMOCTbI 6a30BOro
aKTMBa, €C/IM MHOE He YKa3aHOo B AOroBOpe, W LIeHOM MCMONTHEHUS
M®UN B abCOMOTHOM 3HAUEHUN;

e pebuTopckasl 3a40/HKEHHOCTb, KakK oueHka npasa u3 MOU (B
YACTHOCTM OMUMOH-NYT W WHble T®OU, aHanorMuyHble AaHHOWM
MeToAMKE OLEHKM), ecnMm no YyC/0BUAM KOHTpakTa npu
NCcnosiHeHMn Ha aaTy onpegeneHmsa CHA 6bin 6bl NonyYeH A0OX0A4 B
pasMepe pasHuubl MeXxAay LUeHOoW ucrnonHenums [MNOU  nu
CnpaBeA/MBOM CTOMMOCTbIO 6a30BOr0 akTMBa, €CNM WHOE He
YyKa3aHo B forosope, B abCo/IlOTHOM 3HAYEeHUU;

e KpeauTopcKasl 3a40/KEHHOCTb, Kak oueHKa obs3aTenscTs ns NMon
(B 4YaCTHOCTM OMUMOH-KOMT N MHble TIOU, aHanornyHble AaHHOM
MeTOAMKE OUEHKM), €eCcnM Mo YC/NOBUMSAM KOHTpakTa npwu
NCNosHeHUN Ha aaTty onpegenenns CHA 6bin 6bl nonyyveH ybbITOK
B pa3Mepe pasHuLbl Mexay CrnpaBeasiMBoi CTOMMOCTbIO 6a30BOro
aKTuBa, ec/in MHoe He yKa3aHo B AOroBope, U LEeHOW UCNOoNHEeHUS
M®UN B abCONOTHOM 3HAYEHWUM;

e KpeauTopcKas 3aA40/HKEHHOCTb, Kak oueHka obs3atenbcts us MNon
(B 4acCTHOCTM OMUMOH-NYT U WHble NMOU, aHanornMyHble AaHHOWN
MeToAMKE OUEHKM), €eCnM Mo YC/JOBUMSAM KOHTpakTa npwu
NCNosiHeHMN Ha aaTy onpegeneHnsa CHA 6bin 661 noayyeH ybbiTok
B pa3Mepe pasHuMuUbl Mexay LUeHOW wucnonHeHus TMOU wu
CnpaBeAnMBO/ CTOMMOCTbIO 6a30BOr0 akTMBa, e€Cnu WHOEe He
yKasaHo B gorosope, B abCo/it0THOM 3Ha4YeHuu;
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B cnyyae ecnm ueHa MWCNOSIHEHUMS OMUMOHA SBASETCS pacyeTHOM
BENIMYNHOWN, ee pacyeT NpPoM3BOAUTCS KaxAbli pabounii AeHb, NCxoas us
3HayeHUsa NokasaTenen, BKIKYEHHbIX B pacyeT, Ha AaTy pacyeTa.

npeMVIﬂ no OnuuoHy OTHOCUTCA Ha A[Ao0XoAbl WAKN pacxXoadbl B AaTy
d)aKTMl-IECKOFO 3aUMCNIEHNS/CNUCAHUS OEHEXHbIX CpeacTB B €€ onnarty.

CI'IDaBe,EI,ﬂVIBaFl CTOUMOCTb CbODBaD.EI,HOFO KOHTPAKTa onpeaendeTrcd no
cneaywuwen gopmyne:

FV=V*(P-PkB)*Df — ana KynneHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df — ana npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanvas cTomMocTb hopBapAHOro KOHTPaAKTa;

V - konn4yectBo 6a30BOro akTMBa;

P - cnpaseanueas crouMmocTb 6a30BOro akTuBa, onpegensetca B
COOTBETCTBMU C MOAENAMU OLEHOK, NMpeaycMoTpeHHbIX MNMCHA;

PkB —CcTOMMOCTb 6230BOr0 aKTUBA, 3a/10KEHHas B KOHTpaKTe

Df -  OWCKOHTHbIW  daKTop, KOTOpbIM  onpedensieTca  Kak:
1/(1+R)~Dn/365, rae:

Dn — KONMYecTBO AHEel A0 UCNOSTHEHUS KOHTPaKTa

R- cTaBka AMCKOHTUPOBaHUA B BastoTe LieHbl 6a30BOro akTmBea:

-ANa 33a40/MKEHHOCTU B pybnsix mucnonb3lyercs 6e3puckoBasi CTaBka Ha
CpoKe A0 MUCMOHEeHUS KOHTPaKTa, NpeaycMoTpeHHas npasunamm CHA;
-ANA 3a40/MKEHHOCTN B AoN1apax ucnonb3yetcs 6e3puckoBast CTaBka Ha
CpoKe A0 MUCMOIHEHUS KOHTPaKTa, NpeaycMoTpeHHas npasunamm CHA;
-AN8 3al0/DKEHHOCTUN B €BPO MCMOb3yeTcs 6e3prMcKoBas cTaBka Ha Cpoke
A0 NCMNOSIHEHUA KOHTpaKTa, npeaycMoTpeHHas npasunamMm CHA.
be3puckoBasa cTaBka ornpenensercs B COOTBETCTBUM C lMpunoxeHnem 5
npasun CHA.

Ona  onpeaeneHns  cnpaBeA/MBON  CTOMMOCTM  CBOM-KOHTpakKkTa
MPUMEHSAETCA NOAX0A, YCTAaHOBAEHHbIV ANS onpeaeneHus cnpaBeaimBomn
CTOMMOCTM (HOpBaApPAHOr0 KOHTPaKTa, C YYETOM CNeAYHOLIEro:

- _KaXjas 4acTb CBOM KOHTpaKTa pacCcMaTpuMBaeTCs KaK OTAEbHbIN
dopBapAHbIN KOHTPAKT;

- cnpaBeAsMBas CTOMMOCTb CBOM-KOHTPaKTa npeacTtaBnasgeTr cobon cymmy
CTOMMOCTEW OTAE/bHbIX €ro YacTewn.

MonyyeHHble M nepedaHHble B paMKax rapaHTuiHoro obecneveHus
ueHHble 6yMarm He OTpaXalTcs B COCTaBe aKTUBOB M 06sa3aTenbCTB
¢doHaa.

Onsa 6upxesbix MNOU B cnyyae, ecin nopyvYeHUe Ha BbIBOL4 AEHEXHbIX
CPEeACTB CO creumanbHOro 6pokepckoro cyeta He MUCMOMHEHO B TeveHue
oAHoro pabouero gHsa € AaTbl NpeabsB/AEHUS NOpyYeHUs cnpaseaineas
CTOMMOCTb [AEHEeXHbIX CpeACTB Ha cyeTe rapaHTuiiHoro obecneveHus
onpegensercd C WUCMNOMb30BaHWMEM MeToAOB  KoppekTupoBku CC
(OpunoxenHmne 6). [daHHble O HeucrnonHeHum TpeboBaHus 6pokepom
NpeaocTaBnAlOTCA YNpaBasloLWen KOMMaHMen B crneumanmampoBaHHbIN
Aeno3mTtapuii He nosgHee paboyero AHA, cneaylowero 3a OKOHYaHueM
YCTaHOBJIEHHOIO CpoKa.
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CnpaBeannsas CTOMMOCTb non KOppeKkTupyertcs B cnydae

BO3HMKHOBEHUS COObITUI, NpnBOASALWMX K 0becueHeHN0, B COOTBETCTBUM
c [MpunoxeHmnem 6.

Cnucok obwmnx cobbitmi,
MpunoxeHuun 6.

npumBoaAaWnNXx K obecueHeHuto, YKa3aH B
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NMPUNOXEHWE 22. KTIUPUHIOBbIE CEPTU®UKATDbI YHACTUA (KCY)

KnupuHrosble cepTudmKaTbl y4actus

lMpu3HaTCca B aaTy 3auncneHms no cyety AENO.

lMpekpaleHne nMpuU3HaAHMSA [OEHEeXHbIX CpeacTB UM UeHHbIX 6ymMar,
nepeaaHHbiX B KIAWPWUHIOBbIA MNys, He npoucxoguT. [oxoabl U WHble
BbIMJaTbl NO UEeHHbIM 6ymaram, nepefaHHbiM B WMMYLLECTBEHHbIA nyn,
MpU3HaTCA B cocTaBe akTuBoB ®oHAa.

KnupuHrosbie cepTudurKaTbl y4acTMsl NpeKpaLlalT Nnpu3HaBaTbCs C AaTbl
nx cnncaHma co cdyeta AENO.

CnpaBegnmBas CTOMMOCTb aKTUBOB, MepefaHHblX B KIAWPWUHIOBbLIA My,
onpenensieTca B COOTBETCTBMM C HACTOAWMMM MpaBunamm B 06LLEM
nopsake.

CnpaBegnimBass CTOMMOCTb KJ/IMPUHIOBbIX CepTUMUKATOB y4acTusl paBHa
«0» (Hyno).

Joxoabl Mo UeHHbIM HyMaraMm, nepeaaHHbIM B WMMYLLECTBEHHbIA Nyn,
npu3HalTCca B coctaBe ®oHaa, cornacHo HacTosawmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCS aHanormMyHo caesnkam
PEMO ¢ ueHHbiMM 6ymaramu, nNOpsSAOK Yy4yeTa KOTOpbIX OMMCaH B
MNpunoxeHnn 33, B 4YacTM He MNpoOTMBOpeYallen HacTosweMmy
NPUIOXEHUIO.

CnpasennimBass CTOMMOCTb AeOGUTOPCKON 3aA0/HKEHHOCTU K MOJIyYeHuto
nepefaHHbIX AEHEXHbIX CPeACTB MO MepBon 4YacTu Aorosopa obpaTtHoro
PEMO koppeKkTupyeTcs B clydae BO3HMKHOBEHMS COObITUI, NPUBOASALLMX
K obecueHeHn0, B COOTBETCTBUM C [IpuaoxeHnem 6.

Cnucok obwmx cobbiTmin, npuBoasWwMX K obecueHeHuo, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 23. MOAEJIb OLLEHKW AOJIrOBbIX LEHHbIX BYMAT,
HOMUHUWUPOBAHHDLIX B PYBJIAX

METOAWKA ONPEAENIEHUA PACYETHOM LEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoamka)

1. TEPMWUHbI U ONPEAENNIEHUNA

1.1.CpeaHeB3BelIeHHbIU CPOK A0 noraweHus/odgepTbl — B3BELUEHHbIN
no rpaduky noraweHns HoMMHana obnuraunmm CpoK A0 NoraweHus B
rogax, paccuymTbiBaeMblit No hopmyne:

n

Cp. B3B.CpOK = Z (CF- X u) (D
i ' 365 /)’
lpe:

CF; - YacTu4yHoe (UNM NosHOoe) noraweHne HoMmMHana B %
OT HOMMHaNa Ha AaTy pa3MeLleHus BbINycKa;

ti - pgata 4actuyHoro (MAu nNOSIHOro) noraweHus
HOMUHana;

T - AaTa OUEeHKMU.

B cnyyae ecnu BbINYCKOM He MpeayCMOTPEHO YacTUYHOE noralleHue
OCHOBHOro Jgonra (amMopTu3auusi), TO  CpPedHEB3BELUEHHbIA CpPOK A0
noraweHusi/odepTbl paBeH nepuoay OT AaTbl OMpeAeneHuss CcnpaBeannBom
CTOMMOCTM A0 Haunbonee paHHelr u3 AaT: AaTbl NoraweHus unu aatbl odepTbl MO
obnuraumm, yKasaHHoOM B pelleHnm o BbiMyCKe.

B cnyyae ecnn pgaTta oOuUeHKM coBnagaeT € AaTtol odepTbl, TO pacyer
CpeAHEB3BELUEHHOro0 CpoKa NMpoM3BOAUTCS OT AaTbl OLEHKM A0 Haubosiee paHHewn
M3 AaTbl NoraweHus unu aatbl opepTbl, cneayrowen 3a 4aTol OLEHKM.

lpumeyaHne:

Mpun pacyeTe cCpegHEB3BELIEHHOrO Cpoka A0 noraweHns / odepTbl
NPOMEXYTOYHbIE OKPYrfieHUs He MNPOU3BOAATCS, pe3ynbTaT BblpaXkaeTcA B
rogax, oKpyrnseTcsa Ao 4 3HaKOB Mnocne 3angaTon.

B cnyyae ecnu BbinyCKOM npeaycMOTPEHO YacTUYHOE noraweHne OCHOBHOIO
[0Nra, HO BeNWYMHbI NorawaeMmblXx 4YacTen He onpejesieHbl Ha Becb
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0XXMAAEMbIN CPOK 06palleHnsA?®, TaKne CyMMbl CYUTAOTCA YCTAHOBIEHHbIMU B
AaTy OKOHYaHMSA KYMNOHHOro nepuoaa, N0 WUCTEYEHUM KOTOPOro OHMU
BbIN/J1Q4YMBAKOTCA, W  Y4YUTbIBAOTCA B  pacyete NobbiX  BEAUYUYMH,
npeayCcMOTPEHHbIX HACTosIWEeN METOAMKOWN, C 3TOMN AaThbl.

1.2.CraBka KBl (3HaueHue KpumBoM 6ECKYNOHHOWN AOXOAHOCTU) MOXET
pacCYnTbIBATbCH B TOYKE, COOTBETCTBYIOLEN:
sCpeAHEeB3BELIEHHOMY CpOKY noraweHus / odepTbl no ueHHon 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacToswen MeToankm, nnm
*CPOKY noralweHusa aenosnta, unm
*CPOYHOCTWN MNPOLEHTHOW CTaBKW B Cny4asiX, NpeanyCMOTPEHHbIX HacTosiLen
MeToankun, unum
sqlopaunm  6UpXeBOro MHAEKCa B CiydasaX, MpeayCMOTPeHHbIX B N.3
HacTosiwen MeToankn, nnm
"MHOMY CPOKY B Cllyyasx, onpeaeneHHblX HacToswen MeToanKomn.

[TpumeyaHune:

Mpn pacyete CtaBkn KB 3HauyeHMe CpoK onpepenseTrcs B rojax,
okpyrnsaetcas Ao 4 3HakKoB nocne 3ansaton. WcxoaHble AaHHble (3a
ncknodeHmeMm n.1.1. Hacroswen MeToamkn), onpepeneHHole B AHSX,
nepeBoAsATCA NyTeM AesieHns UCXOoAHOro 3HadeHust Ha 365. Ecnn B pacuete
MCNONb3YTCHA AaHHbIE, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaensaercs
KaK:

1 mecsau:0.0833 roga

= 2 Mecsaua:0.1667 ropa

3 mMecsua:0.2500 roga

4 mecqaua:0.3333 roaa

= 5 mecqaueB:0.4167 roaa

6 Mmecaues:0.5000 roaa

7 mecsaues:0.5833 roaa

» 8 MecsaueB:0.6667 ropa

9 mecsaues:0.7500 roaa

10 mecaueB:0.8333 roaa

11 mecaues:0.9167 roaa

29 Hanpumep — 11 OOMMIaluii ¢ HIOTEUHBIM IIOKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ncnonb3lyroTca:

sMeToanka pacyéTta KpmBoM OGECKYNOHHOW AO0XOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckol 6upxein3°;

sAMHaMMYyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXAbl TOProBbli
OEHb.

Mpwv onpepeneHun:

*MPOrHO3HbIX 3HAYEHUN MHDNAUNN cornacHo n.2.2.4 HacTosawen Metoamkn,

nnwn;

*MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB corfacHo n.2.2.5

HacTosiwen MeToankn, unu;

*CTaBKWN AUCKOHTMPOBAHMS COrnacHo rn.2.3 HacToswen MeTtoanku

B pacyeTe MUCMONb3YKTCA AMHaMuyeckme napameTpbl G-KpuBOWM Ha AaTy,

bnvxkanwyto K gate onpeaeneHns cnpaseannBor CTOMMOCTU (BKoYas).

NCTOUYHUK nHdopMaummn: odunumanbHbin canT MOCKOBCKON BUpPXKMN.
lpumeyaHue:
Mpn pacuyete CtaBkn KB npoMexyTouyHble OKpYr/eHuUs He Npou3BOAsATCH,
pe3ynbTaT BblpaXaeTcsa B MpoueHTaxX, OKPYrnsercs A0 2 3HaKoB nochne
3ansaTon.

2.METOAMKA OMPEAENIEHNA PACYETHOWM LEHbI AOJICOBOA LEHHOMW
BYMAI'U

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B coOTBETCTBMM C HaCTOAWMM TMYHKTOM oOnpefesnideTca pacyeTHas LUueHa
(ueHbl) ponroBonm UeHHoM 6yMarm MeToaOM MNpuBeLEeHHOW CTOMMOCTU ByayLumx
AEHEeXHbIX MOTOKOB no gopmyne (2):

30 Mertoauka pacuéra KpuBoii 6eCKYIIOHHOI JOXOIHOCTH ONyOIHKOBaHA Ha caiite MocKoBCKoi Oupxu. B ensax pacuera
CTIPAaBEINTMBOM CTOMMOCTH HCIIONIB3YETCSI PENAKIMsd METOAWKH, aKTyaJbHAs Ha JATy BCTYIUICHHS B CHITy HACTOSIINX
[pasun. [Ipn BHeCEHNN U3MEHEHUI B METOUKY pacuéra KpUBOW OSCKYMOHHON JOXOMHOCTH JaTa Hadaya UCIIOIb30BAHUS
M3MEHEHHOM METOAMKH B LENSAX pacyera CIPABEUIMBOM CTOMMOCTH YCTaHABIMBAETCS OTAEIBHO IO COIIACOBAHHIO CO
CHEeLUAIN3UPOBAHHBIM JEHO3UTAPUEM.
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n
V= i @
o (1 + Y)(Dk—ﬂara)/365’
loe:
CFy - CyYMMa Kaxaoro J[eHeXHOro roToka, onpeaeneHHas
cornacHo n. 2.2.;
Dy, - [laTa KaXkaoro AeHeXHOoro noTtoka, onpeaeneHHas cornacHo
n. 2.2.;
Y - CTaBKa AUCKOHTMPOBAHUSA, onpeaeneHHas cornacHo n.2.3.;
Jarta - AaTa onpeaeneHns cnpaBeanmBon CTOMMOCTMW.
llpumeyaHue:

Mpw pacyeTe NCNONb3YIOTCS CleayoLlWmne Noaxoabl K OKPYrneHuto:

OKPpYyIrieEHNA Npon3BoaAaTCAa Nno npaBujiaM MaTeEMaTUHECKOIro OKpyrJiieHuns;

CF, - 6yoywmin OeHeXHbIW MNOTOK, 3HAa4YeHWe OKpYrnseTcs A0 2 3HaKoB

nocne 3ansaTon;

PV, - AUCKOHTUPOBAHHbIM AE€HEXHbIN NOTOK, MPOMEXYTOYHbIE OKPYF/1EHUS

HEe NMPOU3BOASATCS, pe3ynbTaT HE OKPYIrAseTcs;

PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pEe3yJ/ibTaT

OKPYrNISieTCa A0 4 3HAKOB MocC/e 3ansToi.

2.2.®dopMmupoBaHue rpacdpuka 6yaywimx AeHeXXKHbIX NOTOKOB
2.2.1.06wme noaxoabl.

Mpu cdopMnpoBaHMn rpadunka 6yaylmMx AEHEXHbIX NMOTOKOB Y4YUTbIBAOTCS

BCE [A€EHEXHbIE MOTOKW B TMorawleHne OCHOBHOINo AoJira, KyrnoHHOro Aoxoda Ww

AOMNOJIHUTEJIbHOIO A0X0A4a B TEHEHUNE OXXNOAEMOIo CpoKa O6paL1J,EHVIFI.

Oxngaembln Ccpok obpaweHna ueHHoM 6bymarn onpegenseTrca Cc  AaTbl

pac4yeTa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH (He BKJ'IPOLIaﬂ) A0 HauMeHblwen wun3 paat

(BktOYan):

Aatbl odepTbl, 6Amxkanwen K [JaTe onpeaeneHusd cnpasBensivBom
cToMuMocTn (He BK/OYas [AaTy onpeneneHvs  crnpaseanmBown
CTOMMOCTHN);

AaTbl MOSIHOrO NoraweHns, NpeaycMoTpPEHHOM YCIOBUSAMM BbliMycKa.

Moo faTon AeHEeXHOro NoToKa NOHMMAETCs:

AaTbl OKOH4YaHUA KYMOHHbLIX NEpMNoAoB, MO 3aBepLUEHUN KOTOPbIX B
cooTBeTCTBMUN C YCIOBUAMU BbiMyCKa OCYLLECTBNAKTCA BblIMJ1aThbl
139



KYnoHHOro goxoga, n (ecnu npeaycMoOTpeHO) 4YacTUYHOE noraweHue
OCHOBHOIro gonra, a Tak xe (ecnu npeaycMOTpeEHO) AaTbl BbliMiaThl
AOMNOSTHUTENIbHOI0 A0X0A3;

e J[aTa, 4O KOTOPOW onpeneneH oXXnaaembin Cpok obpalieHums.

[eHeXxHble NOoTOKK, BKJ/KYasd KyrlOHHbIVI AoxXo4 W AONONHUTENbHbIN aoxona,

paCcCynTbIBAOTCA B COOTBETCTBUN C YCIIOBUAMU BbiNyCKa.

Mpn dopMmmpoBaHnumM rpadumka AEHEXHbIX MNOTOKOB B LENsAX pacyeTa

CnpaBenMBOM CTOMMOCTM LEeHHbIX byMar ocywecTBaseTcs nepecMmoTp 6yaylumnx

J[EeHEXHbIX MOTOKOB MpU HasM4mMm o6HOBNEHHOM MHDOopMauunm3!:

0 BE/IMYMHE CTaBKKM KynoHa (AN UueHHbIX 6yMar, o KOTOpPbIM MPOLEHTHbIE
CTaBKW He onpeaeneHbl HA BeCb OXuaaembl CpoK obpalleHnst) — HoBoe
3HaYeHMe CTaBKM KyMNOHa CYMTAETCS YCTAHOBJIEHHbIM B AaTy Hadana
KYMOHHOro nepuoaa, Onvxanwero K JAaTe YCTaHOBNEHUS CTaBKWU
(KynmoHHOro nepuoa, Ha KOTOpbIM CTaBka YCTaHOB/eHa, win 6onee
paHHEero KyrnoHHoro nepuoja, 40 Hayana KOTOPOro CTaBka yCTaHOBNEHA);
0 BeNMYMHe norawaemMomn 4yacTm OCHOBHOro gonra (4ns ueHHblx 6ymar, no
KOTOpPbIM MpeayCMOTPEHO 4YacTUYHOE MoralleHne OCHOBHOro [0/ra, Ho
CYMMbl MorawaeMbliX 4YacTeln OCHOBHOIMo Aosra He onpeaeneHbl Ha BecCb
0XXWAAeMbI CPOK obpalleHns) — BeNMYUHbI NoraiaeMomn 4acTm OCHOBHOIO
AOMra CYMTAKTCH YCTAHOB/IEHHBIMM B  AaTy OKOHYaHUS KYMOHHOro
nepuoga, nNO MWCTEYEHUU KOTOPOro MpoM3BOAUTCS COOTBETCTBYHOLLASA
BbiMjlaTa paHee HEU3BECTHOW CYMMbI3? (3@ UCK/TIOUYEHUEM LIEHHbIX ByMar
NHAEKCUPYEMbIM HOMWUHASIOM);

0 BefInYmMHax (BKAKOYAs NepeMeHHble, 3HaYeHMe KOTOPbIX He 3aBUCUT OT
pelweHns 3MUTEeHTa), CYLEeCTBEHHbIX ANs pacyeta HOMMUHaIbHOM
CTOMMOCTU LieHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAMIOM;

0 BE/IMYMHAX, CYLEeCTBEHHbIX A/ pacyeTa AONOJHUTENbHOro A4oxXoAa.

Ana [onroBbIX LEHHbIX 6YMaF, no KOTOpbIM MNpeaAyCcMOTpPEHO 4YacCTU4YHOE

noraweHne OCHOBHOIro AoJjira, HO BeJINYMHbLI norawlaemMoro OCHOBHOro AoJsira He
onpeaeneHbl Ha BECb CPOK O6paLIJ,eHl/IFI, CYMMbI 6YD,YLL|,VIX AEHEXHbIX MOTOKOB

paCCynUTbIBAlOTCA UCXOoAA N3 OCTaTKa OCHOBHOINoO Ao0Jira Ha A[AaTty pacyeTa,

3¢ Y4eTOM JaHHOTO YCIIOBHS O JaTe Hayalla MPUMEHEHHS paHee HEM3BECTHBIX BENWYHMH (CTAaBKH KYIIOHA, CyMMBI
TIOramaeMoro OCHOBHOTO JTOJTa, 32 UCKITFOYSHUEM OOJINTaIii ¢ WHACKCHPYEMBIM HOMHHAJIOM) BEITIONTHSETCS PACUET MHBIX
MoKa3aTesel, MpelyCMOTPEHHBIX HacTosI el MeToauKkoi.

32 IIpu 3TOM mepecueTy momiexaT B T.4. BCE JIEHEKHbIE MOTOKH, CIEIYIOLIME 3a JATONM OKOHYAaHHS COOTBETCTBYIOIIETO
KYINOHHOI'O NIEPUO/IA, [0 OKOHYAHUU KOTOPOrO MPOU3BOAUTCS BBIILJIATA OCHOBHOI'O 10JITA.
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onpenenéHHoro C y4yeToM BCeX paHee YCTaHOBJIEHHbIX CyMM noraweHus (3a
NCKAKOYEHMEM LeHHbIX 6yMar C WHOEKCUPYEMbIM HOMWMHAaNOM, A8 KOTOPbIX
TeKyLwas BeIM4YnHa OCHOBHOIO A0JIra pacCUYMTbIBAETCS B COOTBETCTBMM C N.2.2.2).

Ona ponroBbIX LUeHHbIX 6yMar, no KOTOpbIM NMpeayCMOTPEH AOMNONHUTENbHbIN
[0X0[4, HO TrepeMeHHble napaMeTpbl, MWCMoJsib3yeMble [A/19 pacyeTa CcorsacHo
OOKYMEHTaM 3MUTEeHTa, He onpeaeneHbl Ha BeCb CPOK obpalleHus, CyMMbl
6yayLlWmnX AeHEeXHbIX MOTOKOB PaCCUUTLIBAOTCH UCXOAS U3 U3BECTHbIX 3HAaYeHUMn
TaKuUX MepeMeHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm pacueTHas BennuuHa
OOMOJIHUTENIbHOrO A0Xo4a Ha AaTy NpUHMMaeT oTpuuaTesibHOe 3HayeHue, TO
AEHEXHbIM NOTOK CYUTAETCH PaBHbIM HYHO.

2.2.2.BennynHa nHaekcupyeMmoro HoMmHana.

Ona ponroBbiX UEHHbIX 6ymMar C MHAEKCUMPYEMbIM HOMWUHANMOM, B pacyeT
BE/IMYNHbI KOTOPOr0 BKJ/IKOUYEHbI MepeMeHHble, 3Ha4YeHNne KOTOPbIX He 3aBUCUT OT
pelweHns >SMUTEeHTa U Npu 3TOM He nNpeaycMOTpeHa €ero amopTm3auus,
HOMMHaNbHAas CTOMMOCTb PaCCUMTbIBAETCS Ha AaTy KaXAoro AEeHeXHOro nortoka
ncxoass M3 HOMUHANBbHOM CTOMMOCTM Ha paTty onpeaeneHums cnpasensivBown
CTOMMOCTW, CpoOKa A0 AaTbl AEHEXHOro roToKa W TMPOrHO3HOro 3HadeHus
MHMNAUMM AN COOTBETCTBYOLWEro nepunoaa no gopmyne (3):

Dp—Dp_,

HOMMHAJI MH,, = OKPYTJI (HOMI/IHA)I WH,,_; X (1 + IPOTHO3 MITL,_,) " 365 ,2), 3)

Foe:

HOMMHAJI UH,, - MCKOMOE 3HayeHue HOMMHana Ha AaTty Kaxaoro
AEHEXHOro rnoToka;

HOMMWHAJI UH,_, - B€AMYMHA HOMMHANa, pacCyMTaHHass Ha AaTty
npeawecTBYOLWEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBeasiMBon CTOMMOCTU. PesynbTaT
pacyeTa He OKpYyrnseTcs;

HOMWHAJI UH,,_;, = HOMHWHAJI UH,- BenMynHa HOMWHana Ha gaTty
onpeaeneHns cnpaseniMeBon CTOMMOCTHU;

[TIPOCHO3 UIILl,,_; - MPOrHO3HOE 3HadeHune UHONAUNKN, onpeneneHHoe
Ha AaTy NpeawecTBYoLWero geHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF Cc nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BE/IMYNHBI KOTOPOro BKJIKOYEHbLI NEpeEMEHHbIE, 3HaA4YEHUNE KOTOPbIX HE 3aBUCUT OT
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pELUEHNS SMUTEHTA, U NPU 3TOM NpeayCcMOTpeHa ero amopTm3launs, HOMUHaNbHas
CTOMMOCTb pPacCYMTbIBAETCA Ha AaTy KaXAaoro AEHEXHOro noToka C Y4YeToM
npeawecTBYOWEro YaCTUYHOro noraleHns OCHOBHOro gonra no gopmyne (3a):

HOMWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_; ,2),  (3a)
loe:

HOMMWHAJI UH',,- BEIMYMHA HOMWHANA C y4eTOM ero amopTm3aumm - UCKomoe
3Ha4yeHMe HOMWHaNa Ha AaTy KaXAoro AeHEeXHOro noTtoka
3a BblYETOM YACTMYHOro MNoraweHus OCHOBHOro gonara ¢
AaTbl pa3sMeweHns BbiNycka (He BKAKYAs 4acTUdHoe
noraweHme OCHOBHOIMO A0Jira B COCTaBe AEHEeXHOro NoTtoka
n);

HOMMWHAJI UH,,- BENn4nHa HoMmMHana 6e3 yuyerta ero aMopTnsaumnm - 3HadeHue,
paccyMTaHHOe Ha JAaTy COOTBETCTBYHLWEro AeHeXHOoro
notoka no ¢opmyne (3) 6e3 yyeta 4aCTMYHOro NoraweHms
OCHOBHOIO Ao/fra C AaTbl pa3MelleHus Bbinycka (C y4yeToMm
WHOEKCUPOBAHUSA BENNYMHBI HOMWUHANA, YCTaHOB/IEHHOM Ha
AaTy pa3MeleHmns BbinycKa);

CYMM(/10J11 AMOPT),,_,- CyMMa AoJsiel 4YaCTU4YHOro noraweHuss HOMWHana c
AaTbl pa3MelleHns BbiNycka A0 AaTbl AEHEXHOro notoka n
(He BKAKOYas A0 YaCTMYHOro noraweHus HOMMHana B
COCTaBe AEHEXHOro rnoToka n).

B pacuyetr CyMMbl AEHEeXHOro noTOoKa BKJYaeTCsa CyMMa 4acTUYHOro
noraweHns OCHOBHOIMO Ao0Jsira, eC/in OHO NpeayCMOTPEHO YCNOBUSIMM BbiMyCKa B
AATy OEHEeXHOro rnoToka, paccymtaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJ X 1011 AMOPT,, ,2);
OKPYTJI(HOMWHAJ UH,, X 10JId AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UCKOMas Be/IMYMHA YaCTUYHOr O noraleHns HoMmHana
B AaTy COOTBETCTBYIOLLErO AEHEXHOro rnoToKa;

HOMWHAJI UH,,- BennynHa HOMMHana 6e3 y4yeTa ero amopTusaumu -
3Ha4yeHue, paccymMTaHHoe Ha narty
COOTBETCTBYIOLWEro AeHeXHOoro notoka no gopmyne
(3) 6e3 yyeTa 4yacTUYHOro noraweHnss OCHOBHOIO
Aonra c AaTbl pa3MeweHusa Bbinycka (T.e. TONbKO C
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y4eTOM WMHAEKCUPOBAHUA BEJSIMUYMHBbI  HOMWHAanNa,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLleHuns BbinycKa);
HOMMWHAJI - Be/IM4MHaA HOMMHANA Ha JAaTy pa3MeleHund
Bbinycka (6e3 ydyeTa nHaekcaumm n amopTmsauun);
J10J1d AMOPT,, - A0oNng 4acCTUYHOro noraweHud HOMUMHana B Aaty
AEHEeXHOro rnoToka n.

2.2.3.BennuymnHa nepeMeHHoOM CTaBKun KyrnoHa.

Ona  ponroBbiX UeHHbIX 6yMar, No KOTOPbIM MPOUEHTHble CTaBKW He
onpeneneHbl Ha BeCb OXMAaeMbli CpoK obpalleHuns, CyMMbl ByayLUMX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha AaTy OUEHKUM MHCTPYMEHTQ,
pacCcuMTbIBAOTCS:

e AN UeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJIHOYEHbI

nepeMeHHble, 3HauYeHMe KOTOPbIX He 3aBUCAT OT pelleHusl SMUTEHTa, -
NCxoas N3 CTaBku, onpeaeneHHOM C y4eToM NPOrHO3HbIX 3HAYEHUN TakKux
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKM BbINMOSIHSAETCA No dopmyne,
onpeneneHHon ycnoBuUsMm Bbinycka),

e N5 NPOYMX LEeHHbIX byMar — ncxoas u3 CtaBku, 3agaHHOM Ana Hambonee

NO34HEero KynoHHoro nepuoaa.

PacuyeT CTaBOK BbIMOJIHAETCS OTAENbHO ANS KaXA0ro KyNOHHOro nepuoaa.

Ecnv B KadecTBe nepeMeHHOro napaMeTpa ANS pacyeTa CTaBKW KyroHa
YC/TIOBMSIMU BbIMyCKa MHCTPYMEHTa NpeaycMoTpeHa «CTaBka MHMNAUMU» U UHas
«CTaBKa [EHEXHOro pblHKa»33, 3HauyeHMe CTaBKM COOTBETCTBYHOLWEro KyroHa
paccuuTbiBaeTcs no dopMyse, NpeayCcCMOTPEHHOW YC/I0BUSIMWU BbiMyCKa UCXOAs U3
MNPOrHO3HOIro 3HaueHus MHMNALMU, COOTBETCTBYIOLIErO KYMOHHOMY Mepuoay, W
NPOrHO3HOrO0 3HA4YeHUSI WHOW CTaBKM [AEHEXHOro pblHKA COOTBETCTBYHOLLEN
CpoyHOCTM (NyTeM Bbi6Opa MaKCUMMaNbHOMO M3 3HAYeHWI, PaCCYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacdeTe cnpaBeasIMBOMA CTOMMOCTM OCYLLECTBASIETCS MNEpPecMoTp
6yayWwmMX [OEHEXHbIX MOTOKOB MpU HannuumM O6HOBMEHHON WHdOpMaumMm o
3HaYeHUSAX CTaBKKN KyrnoHa. HoBoe 3HayeHMe CTaBKW KyrnoHa NpUMeEHSIETCS C AaTbl
Hayana COOTBETCTBYIOWEro KyMOHHOro nepuoaa, 6nuxaiwero K jaare
YCTQHOB/MIEHUS CTaBkM (HO He no3aHee AaTbl Hayana KyYnoHHOro nepuoda, Ha

33 Hanpumep, MAX (MHGISIMS; KIFOYEBas CTABKA)
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KOTOpbI CTaBKa YCTaHOBNAEeHa, MAn 6onee paHHero KyrnoHHOro nepwoaa, Ao
Hayana KoToporo CTaBKa YCTaHOB/EHA).

2.2.4.MporHo3Hble 3Ha4YeHUa UHGNaLNn
ONna nNporHo3HbiX 3HavyeHun uHbnsaumm (MPOMHO3 UML) wcnonb3ykoTcs

3Ha4YeHus:
"«BMeHeHHOM» nHpnaummn (ganee takxe — BUML, INF);
"3KCAEPTHbIN MPOrHO3 0 O6yaywmnx 3HayeHuax UWHGAaUMM - B Ciydae

OTCYTCTBUSA 3HAYEHUS <«BMEHEHHOW» WHMNAUMM AN COOTBETCTBYHOLMX
nepuoaos. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUSX MNEepPeMeHHbIX
napamMeTpoB MCNONb3YTCH NPOrHoO3bI coumanbHO-3KOHOMNYECKOro
pa3BuTUS MUHUCTEpCTBA 3KOHOMMNYECKOro pa3BuUTUS Poccuimckon
denepaummss,

[na Bcex nepuvoaos, AaTa Hadana KOTopbix He npesbiwaeTr 2028 roa (roa
noraweHmnsa Bbinycka O®3 52002RMFS), B kKadecTtBe nMporHosa WHMAAUUK
MCNOMb3yeTCs 3HAaYEeHUE «BMEHEHHOM>» UHMNauMn ang ebinycka O®3 52002RMFS,
paccumTaHHoe no ¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWLEN CpPOKY A0 noraweHuns Bbinycka O®3 52002RMFS, wu
cCpefAHeB3BELIEHHOW AO0XOAHOCTbIO K MOraweHuo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ons Bcex nepuoaoB, HauyMHawWMXCA B npomexyTtke ¢ 2029r. go 2030r.
(Bknto4vas), B KadecTBe MNporHosa WHOPAAUMM  UCNONb3yeTCa 3HaydeHwue,
paccyntaHHoe no ¢opmyne (6), ncxoaa U3 3HAYEHUN «BMEHEHHOW» MHMIaunm
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ t52003~ts52002 | (1 + ]NF52030/100)t52003
INF3029-2030 = OKPYTJI (1 + INFoyopq/100) 52002 11,4 ]+100, (6)

lpe:
INF<3030 = KB/l52003 — YTMs3003, (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF<5023 - 3HayeHue <«BMeHeHHOW» WHbAAuUMM angd
Bbinycka O®3 52002RMFS, paccumTaHHoOe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Mnocne
3anaTon — pesynbTaT pacdeta no dgopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;

INF<5030 - 3HAYeHMe <«BMEHEHHOM» WHONAauuM Ans
Bbinycka O®3 52003RMFS, paccumTaHHoOe 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pes3ynbTaT pacdeta no dgopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

ts2002/ ts2003 - 3Ha4yYeHWe CpeaHEeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKOB MNocsie 3anaTon;

KBs2002, KBAs2003 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYHOLWEN CpeaHEB3BELEHHOMY CPOKY
Ao noraweHus BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMsgy002, YTMsy003 - CPeAHEB3BELIEHHAs AOXOAHOCTb K MoralleHuto
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha aaTty
oueHkun, nybnmkyemass MockoBckon bupxen.

Ans Bcex nepuoaoB, HadyMHawWMXCca B npomexyTtke ¢ 2031r. go 2032r.
(Bknto4vas), B KadecTBe MNporHosa WHPAAUMM  UCNONb3yeTCa 3HaudeHwue,
paccyntaHHoe no ¢opmyne (8), ncxoasd vU3 3HAYEHUN «KBMEHEHHOW» UMHMNSUUK
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYF.}I

ts2004~ts52003 | (1 + INF. 100)ts2004
J( aose/1000m ) )

(1 + INF<y030/100)ts2003

I'ne:
INF<3032 = KB/l52004 — YTMs3004, (9)

INF<5030 - 3HayeHue <«BMeHeHHOW» WHbAAuUMM  angd
Bbinycka O®3 52003RMFS, paccuymTaHHoOe 1o

dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Mnocne
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3anaTon — pesynbTaT pacdeta no dgopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTax;
INF<5035 - 3HayeHue <«BMeHeHHOW» WuHIAAuUMn ang
Bbinycka O®3 52004RMFS, paccumTaHHoOe 1o
dopmyne (9) € TOYHOCTLIO A0 2 3HAKOB Mnocne
3anaTon — pesynbTaT pacyeta no dgopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;
- 3Ha4yYeHue CpeaHEeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO

520035 52004

A0 4-x (4eTbipex) 3HAKOB Mocne 3ansTon;
KBs52003, KB 52004 - 3HayeHue CraBku Kb B TOUKe,
COOTBETCTBYIOLLEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHnsa BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMs5003, YTMs2004 - CpeAHeB3BelleHHas A0OXOAHOCTb K MoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha gaty
oueHkun, nybnnkyemass MockoBckom bupxen.
Ans Bcex nepuoaoB, HadyMHawWMxXca B npomexyTtke ¢ 2033r. go 2033r.
(BkN4yas), B KayectBe MNporHos3a WHMNAUMM  UCMONb3YETCA 3HaudeHue,
paccumTaHHoe no ¢dopmyne (10), ncxoas M3 3HaAYEHUM «BMEHEHHOW» MHMNaUMN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPYF.}I

ts2005~ts52004 [(1 + INF- 100)ts200s
\/( <2033/100) —1],4]+100, (10

(1 + INF<543,/100)¢s2004

rae:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03 - 3HayeHue <«BMEeHeHHOW» WHDAAUMM  angd
Bbinycka O®3 52004RMFS, paccuymnTaHHoe o
dopmyne (9) C TOYHOCTbO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTax;

INF<p033 - 3HayeHue <«BMeHeHHOW» WHbAAUMM  angd

Bbinycka O®3 52005RMFS, paccuymTaHHoe 1o
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dopmyne (11) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXx;
ts2004, t52005 - 3HayYeHue CpeaHeB3BELWEeHHOro Ccpoka no
noraweHus Bbinyckos  O®3 52004RMFS,
52005RMFS, paccuuTaHHOE B rogax € TOYHOCTbIO
A0 4-x (4eTbipex) 3HAKOB Mocne 3ansTon;
KB52004, KBAs2005 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYHOLEN CpeaHEB3BELIEHHOMY CPOKY
A0 noraweHunsa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOralleHuto BbiMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHkun, nybnnkyemas MoOCKOBCKOM
bupxen.

[TpumeyaHume:

Mpu  BbiNoNHeHMM  pacyeta  INF,p09-2030, INFo031-2032  3HAYEHUS
nokasaTtenei INF,ps3-5033, INFoposs, INFez030, INFozozps INFopgsz, KOTOPblE B
pesynbTaTte wux pacdeta no d¢opmynam (5), (7), (9), (11) sasnsatwTCs
3HAYEeHUAMN B MpoLeHTax, NepeBoAsATCS B 3Ha4YEHUS B A0NSX eAnHULUbI (NyTeM
AeneHuns Kaxaoro n3 Hux Ha 100 - 4To SBHO oTpaxeHo B popmynax (6), (8),
(10)). PesynbTat pacdyeta no d¢opmynam (6), (8), (10) cooTseTcTBYET
3HAYEHMIO B NpOLUEHTax, OKPYreHHOMY A0 2 3HAKOB Noc/e 3ansaToun.

Ona Bcex nepuonoB, HaumHawwmxca ¢ 2034 r., B KayecTtBe MNporHosa
MHPNALNN NCNOMb3YETCA 3KCMEPTHbIM NPOrHO3 UHMAALUN,

Ecnu cpok noraweHusa AONroBOro MHCTpyMeHTa He npesBbiwaer 2034 r. w
OTCYTCTBYIOT UHbIE€ MPOrHO3HbIE 3HAYEHNA NEepPEMEHHbIX MapaMeTpoB, TO BAUAHME
OKCMEepTHOro nporHo3a WHOAAUMM Ha pe3ysibTaT pacyeTa CcrnpaBensivBomn
CTOMMOCTW MPU3HAETCA He3HAUYUTENbHbIM, pacyeTHasa ueHa LueHHou bymaru MoxeT
6bITb KNaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX cnydasax (NOMUMO MHDAAUNK
MCMOMIb3YTCA UHble HeHabnhaeMble JaHHbIe UKW CPOK MoralleHns npesblllaeT
2034 r.) BNNAHME 3KCMNepTHOro NporHo3a UHMOAAUMN NPU3HAETCH 3HAYUTENbHbIM,
pacyeTHas LeHa ueHHoMW bymarm knaccmuumpyeTcsa B YPOBEHb 3.

2.2.5.[pOrHo3HblE 3HAYEHUA NPOUMNX NEepeMEHHbIX NapaMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKUX> CTaBOK IEGHEXXHOro pbiHka (Ans
nJsiaBaroLWMX MPOLIEHTHbIX CTAaBOK Ha CPOK MpeaocCTaBJ/IEHUS AEHEeXXHbIX
cpeacTtB A0 1 MecsiLla BKJIIOUUTENIbHO).

K «KOpPOTKMM» CTaBKaM [AEHEeXHOro pblHKa OTHOCATCA cregyowue
nnasakLLiMe NMPoLUEHTHbIe CTaBKW, €C/TN OHU NMpeayCMOTPEHbl YCIOBUSAMM BbiNyCKa
OLEHMBAEMOr0 MHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Heagenu, 1 Mmecsu

e cTaBka PEINO, no onepauuam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpoK A0 OAHOMO Mecsiua (BKIOUYUTENBHO)

e KnwueBas ctaBka LleHTpanbHoro 6aHka Poccuimnckon depepaumm

e cTaBka KB/l Ha cpok A0 oaHOro mMecsiua (BKIOUYUTESNBbHO).

Ecnn B KauyecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nJasarolwas
NpoueHTHass CTaBka CPOKOM A0 1 Mecsiua, TO MPOrHO3HOEe 3HayeHue TaKoro
napameTpa (Rate;) paccunTbiBaeTcs no popmyne (12) kak pasHuua Mmexay CtaBkomn
KBl B TOYKe, COOTBETCTBYHLIEN CpeAHEB3BELUEHHOMY CpPOKY A0 MoraweHus
OLEeHMBaeMoro WHCTPyMeHTa, U BEeSIMYMHOWN <«CpefHen MNpPOLEHTHOM MapXu Hag
CTOMMOCTbIO (POHANPOBAHUSA> :

Ratef = (KBAAO norameHus CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY(Mcyr), 4), (13)
(P—-1000)
Mcor = FIXKyl'IOH - W; (14)
rpe:
KB40 norawenus - 3HaueHune CrtaBkn KB/l B TouKke, COOTBETCTBYOLLIEN

cpefHeB3BELIEHHOMY CpOKY Ao noraweHums
OLEHMBAEMOro MHCTPYMEHTA;

cpMcor - 3HayeHWe <«CcpegHen TMpoOUEHTHOW MapXwu Haj
CTOUMOCTbIO  (POHAMPOBAHUSA», paCCYUTAHHOE Tno
dopmyne (13) Ha paTy OUEHKWM MHCTPYMEHTa Kak
cpeaHee apudMeTnyeckoe 3HavYeHUW nokasartens
«MpPOLEHTHOM MapXu Hag CTOMMOCTbIO
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doHanpoBaHMA», paccuynTaHHbiX no dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

Mcor - 3HayeHue <«MNPOLEHTHOM MapXW Hag CTOMMOCTbIO
doHanpoBaHNa», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoasiwero B KOP3WHY
BbinyckoB O®3-T1K;

FIXynon 3HayeHne @UKCMPOBAHHOM YacTU KynoHa Ans
Bbinycka O®3-MK (Hanpumep, 418  BbiNycka
29010RMFS KynoH ycCTaHaB/IMBAeTCA B BeJIMUYMHE
RUONIA + 1.60% 1 BennunHa FIXyno, NPUHUMAETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTta KYnoOHHOro A4oxXoAa) KOHKPETHOro
Bblnycka O®3-TK Ha gaTy pacuyeTa B pybnsx;

t - CpeAdHeB3BEelUeHHbIM CPOK A0  noraweHus
KOHKpeTHOro Bbinycka O®3-T1K.

[TpumeyaHune:

Ha paTty yTBepXAeHust HacToswen peaakuum MeTOAUMKWM KOp3MHa BbIMYyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BKAKOYaAEMbIX B pacyeT cpMg,r)
BKIOYaeT cneaywowume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbiNnyckoB  O®3-MK, BKA4YaeMbiX B  pacyeT  cpMg,r,
nepecMmatpmuBaeTcsa Ynpasnawuwen komnaHven 4.Y. NMA® npu pasmeweHnmn HoBbIX
BbiNnyckoB OD3-T1K.

HoBbin nepeyveHb BbinyckoB OM3-TK, BKIOYAEMbIX B pacyeT cpMg,r, U AaTa
Hayasna ero rNMPMMEHeHMs ycTaHaBAMBAlOTCA Ynpasndawwen komnanven A.Y. NMNO
no cornacosaHumto co CneumanmsmMpoBaHHbIM Jeno3utapneM wu He TpebyloT
ONepaTUBHOIO0 BHECEHUS COOTBETCTBYHOLUMX M3MEHEHWN B HacTosAwyk MeTtoauky
(yTBEpPXAEHUA HOBOM pepakumm MeToauku).

Boinyck O®3-MK, wucknwyaetca M3 pacyeta cpMgor NpU HACTYMAEeHUu
Hanbonee paHHen U3 pat:

=[aTbl NOralleHnsa BbiNycka;

149



*laTbl HAyana KYMOHHOrO Mepuoaa, C KOTOPOro YCTAaHOBMIEHbl paHee
HeonpeaeneHHble CTaBKM KYMNOHA Ha BECb OXWAAEMbI CPOK obpalleHus
O®3-TK.

LleHa P Bbinycka O®3-TK onpeaensieTcs no gaHHbIM MoCKOBCKOU 6upxwu,
eC/In OHa $BNSEeTCS aKTUBHbIM PbIHKOM B OTHOLWEHWW KoHKpeTHon O®3-T1K, B
nopsake, ycraHoBsieHHoM [lpaBunamu onpegenenHnsa CHA ana onpeneneHus
cnpaBensMBON LieHbl ypoBHS 1.
Ecnu Ha paTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. NO NpuymHe TOro, 4Yto MocCKoBCKas bupxxa He saBNsieTCa B AaTy pacyeTa
AKTUBHbIM PbIHKOM AJ19 BblMycKa), TO Takon Bbinyck O®3-IK He BKAKO4YaeTcs B
pacyeT cpMg,r-

[lpumeyaHue:

MokaszaTenb M ,r OTpaXkaeT NMpPeMuto CBbllle CTOMMOCTU (oHAMpOBaHUA (Mo
CTaBKe geHeXHoro pbiHka - RUONIA), KoTopyto MHBECTOpPbI 3aKnabiBatoT nNpu
nokynke O®3. TakuMm o06pa3oM, PpbIHOYHbIE OXWAAHUSA MO CTOMMOCTM
doHanpoBaHma (NO NpPOrHO3HOMY 3HayveHuto cTaBk RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHneM KB/l B TOUKe, COOTBETCTBYOLLEN
CpeAHeB3BELIEHHOMY CPOKY A0 noraweHus gaHHon Od3 1 nokasateneMm Mg,g.
Hanpumep, npu ctaBke 5-netHenn O®3 B pa3mepe 8.57% w 3Ha4YeHUss M ,r B
pasmepe 0.52% pblHOYHbIE OXWMAAHUA NO CpeAHEMY 3Ha4YeHUI0 CTaBKU
RUONIA B TeueHue 5 net coctasat 8.05%.

MpOrHosHblie 3HA4YeHUA CTAaBOK [AEHEeXHOro pblHKA «cpeaHen»
CPO4YHOCTH (ansa  nnasawOWMX TMPOLEHTHbIX CTaBOK Ha  CpoOK
npeaocTtaB/iIeHUS [OEeHeXHbIX cpeactB oT 1 mMecAua Ao 2 ner
BKJIIOUMUTEJIbHO)

K cTaBkam AeHEeXHOro pblHKa «CcpefHen» CPOYHOCTU OTHOCATCSA cneytowimne
naaBaloLMe NPOLEHTHbIE CTaBKW, €C/IN OHU NpeafyCMOTPEHbI YCIOBUAMU BbiNyCKa
OLEHMBAEMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsua, 6 mecsaues;

scTaBka KB/ Ha cpok oT 1 Mecsaua A0 2 net (BKAUYNTENLHO).

Ecnn B KauyecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa MnasBakoLwas
NpoLUEeHTHAa CTaBKa CPOKOM OT 1 Mecsua A0 2 /1eT, TO NPOrHo3Hoe 3HavyeHme Takoro
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napameTpa (Rate;) paccumtbiBaetcsa no dopmyne (15) Kak NporHo3Hoe 3Ha4yeHue
«KOPOTKOWM>» CTaBKM AEHEXHOr0 pblHKA Ha aHA/IM3MPYEMOM Nepuoae, YBeIM4YeHHoe
Ha pasHuuUy Mexay 6e3pMCcKOBOM AOXOAHOCTbIO «CpeAHEero» CpokKa M «KOPOTKOM»
6e3pnCcKOBON AOXOAHOCTbIO:

Rater = (KB noramenns — CPMcor) + (KB epousocrs crasn — KB geis ), (15)
loe:

KB cpounocrs crascu = 3HaAueHne CtaBkn KBl B Touke, COOTBETCTBYOLWEN
CPOYHOCTM CTABKW [AEHEXHOro pblHKa (HanpuMmep, ecnu
3Ha4yeHMe CTaBKWM KyroHa onpeaensieTcsl KakK 3HaudeHue
6eckynoHHOM AoXoAHOCTU rocbymar Ha cpok 24 mecsiua, To
KB ana 2-x ner);

KB4 pens - 3HayeHue CtaBkun KB/[ B TOuKe, COOTBETCTBYHOLLEN CPOKY
B 0.0027 roaa.

[TpumeyaHune:

Mpu onpeaeneHnn 3HaveHUss KB ounocrs crasxs TOYKA, COOTBETCTBYlOLLASA

CPOYHOCTM MNEpPEMEHHOro napamMeTpa nnasawowen nNpoueHTHOM CTaBKMK,

onpenensieTcs B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacTosiwen MeToanku.

MporHo3Hblie 3HAUYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (Aans
nJiaBaroLWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeaoCTaBJ/IEHUS AEHEeXXHbIX
CpeacTB cBbille 2 sieT).

K «4ANMHHBIM» CTaBKaM pblHKa KanuTasa OTHOCATCA crieaylowue niasatowme
NPOLUEHTHbIE CTaBKW, €C/IM  OHW NpefyCMOTpPEeHbl  YC/IOBUAMM  BblNycCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka KBb/] Ha cpok cBbiwe 2 feT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KauyectBe nepeMeHHOro mnapamMeTpa WCMNOJb3yeTcs nJasatowas
NpoueHTHass CTaBka CpPOKOM OT 2-X JieT, TO TMPOrHO3HOe 3HayeHue TaKoro
napamMeTpa (Rate;f) nNpuUHMMaeTca paBHbIM 3HadeHuto CtaBkun KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTM TaKoM niasatoLlen NpoLeHTHOM cTaBkn (Hanpumep,
eCfin  3HayeHme CTaBKM KyMnoHa onpenenserca Kak 3HadeHune 6ecKynoHHOMU
AoxoA4HOCTU rocbymar Ha cpok 5 net, To CraBka KB/l paccunTbiBaeTcsa ANs Cpoka
B 5 nerT).
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llpumeyaHue:

Ecnn B KadecTBe nMepeMeHHOro nmnapaMeTpa WCMosb3yeTcs nnaBakowas
NpoOLUEHTHasi CTaBKa 3aMMCTBOBaHMS Ha pblHKe Kanutana (<«A4NMHHasa»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHUS MPOLLEHTHON CTAaBKW MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOIbKO PUCK U3MEHEHUS KPeaAWTHOro crnpena) um
BO3MOXXHO MPUMEHEHME MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB M UX
ONCKOHTMPOBAHMSA  UCXO0As M3 TeKylWMUX  MNPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3Hblie 3HaA4YEeHUS NPOUYMX NepeMeHHbiX napamerpos (NMOMMMO
CTaBOK [1EHE@XXHOro pbiHKa).

Mpn oOTCyTCTBMM HabnwgaeMbiX AaHHbIX O MNPOrHO3HbIX 3HAYeHUSAX
nepeMeHHbIX napameTpoB (HanpuMep, pocT BBI1) ucnonb3yeTcs 3KCMepTHbIN
NPOrHO3 0 byAyLIMX 3HAYEHUAX NEepeMeHHOro napameTpa. B kauyecTBe AaHHbIX O
MPOrHO3HbIX 3HAUYEHUAX MNepeMEeHHbIX MNapaMeTpoB MWCMONb3YKTCS MNPOrHO3bI
COLMaANIbHO-3KOHOMMNYECKOro pas3smutua MMHUCTEPCTBA 3KOHOMUYECKOrO pas3BuUTUSA
Poccuitckoin degepaumnmn®.

2.3. OnpepeneHve CTaBKN ANCKOHTUPOBaHUSA
CraBKka ANCKOHTMPOBaHMA byayLMX AeHeXHbIX MOTOKOB onpeaensieTcsa ans
AONroBoK LeHHoM ByMarm Ha Kaxkayro AaTy pacyeTa cnpaBensinBon CTOMMOCTMU.
CraBka AWCKOHTMpOBaHMA npuHuMaeTtca paBHonm CtaBke KB B Touke,
COOTBETCTBYIOLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOU
6ymaru, yBenM4YeHHOM Ha COOTBETCTBYHOLEE 3HAYEHME KPpeaAUTHOro cnpeaa:

o 3JKCMnepTHOoe 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HadyeHuMe M3 AumanasoHa  KpeaAuTHbIX  Crpeaos,
onpeneneHHoe Ans peuTUHrOBOM rpynnbl 4OJIrOBOM LeHHOW byMaru B
COOTBETCTBMM C N.3. HacTosdwenm MeToaMKM -— ecnm He 3a4aHo
OKCMepTHOe 3HadeHue KpeauTHOro cnpega (3a WUCKIOYEHUEM
AONrOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBou rpynne,
MeAMaHHOe 3HavyeHue KpeamuTHOro cnpesa Ans KOTopbIX onpeaenseTcs
B 0cOb0OM nopsake);

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o AN rocyfapCTBEHHbIX UeHHbIX 6yMmar (Tonbko ansa degepanbHbIX
LeHHbIx 6ymar) MeagmaHHOe 3HadeHue KpeauTHOro  crnpena
NpUHUMaeTCca paBHbIM 0.

[lpumeyaHue:

Ecnn  3HavyeHne KpeauTHOro cnpega YCTaHaB/MBaeTCsa  uUCxoass w3
HabnogaembiX AaHHbIX (B TOM 4uClie Ha OCHOBE KpeauTHOro cnpeaa no
AHANOMMYyHbIM BblNyCKaM AaHHOrO 3MUTEHTA, MeAMAHHOro 3HadeHusa cnpena
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUID/ANCKOHT 3a 0Cobble
YyC/10BMS Ha OCHOBe HabtgaeMblX AaHHbIX), pacyeTHas LeHa ueHHon 6yMarum
MoXeT OblTb KnaccuduumpoBaHa B YpoBeHb 2. B ocCTanbHbIX cay4asax
pacyeTHas ueHa ueHHon 6yMarmn knaccudunumpyeTcs B YpOBeEHb 3.

PEIrJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTCTBMM C HaCTOAWMM  periaMeHTOM KpeauTHbIn  cnpen

pacCyMUTbIBAETCA OANA.

*  [J0/rOBOW LeHHOoM 6yMarn, HOMMHMPOBAHHOM B pybnsax (3a UCKAOYEHMEM
rocyAapCTBEHHbIX LeHHbIX 6ymar PO).
Ons uenen pacdeTa KpeaAUTHOrO Ccrpeda OCYLLeCTBASeTCs cheaytowas

nocnefoBaTesibHOCTb AENCTBUIM B OTHOLUEHUW AOSIFOBOWN LeHHOW 6ymaru:

" B 3aBUCUMOCTM OT HaNMuna UNN OTCYTCTBUA KPEAUTHOro penTuHra y
BbiNycka3® (a B ero OTCYTCTBUM Yy 3MUTEHTA WU NOPYUUTENS WU
3aeMwmKa no BbiNycKky (NpuMeHunTenbHO K SPV)) aonroBon LEHHOM
6bymaru, onpepensieTca NpuUHALNEXHOCTb LeHHoM 6ymarnm K OAHOM n3
yeTblpexX  PEeUTUHIOBbIX  rpynn,  nNpeaAyCMOTPEHHbIX  HaCTOAWMM
PernameHToM;

* MWHMManbHOE, MaKCuMMalbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpefoB ANa  AONroBoM  UeHHOWM 6byMarnm NpuHMMaltTCs  paBHbIMMU
COOTBETCTBYIOLWMM 3HAYEHMNAM KpeAUTHbIX CrpeaoB, pacCYMTaHHbIM NS
PENTUHIOBOW TIpynnbl, K KOTOPOWM OTHeceHa UueHHas 6ymara (3a
NCKIOYEHMEM LieHHbIX byMar, OoTHeceHHbIX K IV penTuHrosomn rpynne,

3¢ Ncnonb3yeTcsa KpeanTHbIN PEATUHT MO LKane PeNTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN
BaJltoT€ OCHOBHOrO A0Jra
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AN KOTOpbIX KpeauTHbIN crnipes onpegensietcda B ocobom nopsiake,
NnpeayCMOTPEHHOM HACTOSLWMM PernaMeHTomMm).

Ona cybopAMHUPOBAHHbLIX AONTOBbIX MHCTPYMeHTOoB (0bnraumm KpeamuTHbIX
opraHusaumm B Ciy4yae OTCYTCTBUMS PpenTUHra BbiNyCKa WAWM A€no3UTOoB)
yCTaHaBMBaeTCs AO0MNonAHUTeNbHass npeMus 3a CcybopaAMHMPOBAHHOCTb, Ha
KOTOPY0 YBE/NUMBAOTCS pacyYeTHble BENYMHbI MUHUMASIbHOMO, MaKCMManbHOro n
MeAMAHHOr0 3HauYeHUM KpeauTHbIX CrnpeaoB B Cy4dasiX, MpeayCcMOTPEHHbIX
NYHKTaMW Hactoawmm [punoxeHmneMm. [lpemus 3a cybopaAMHUPOBAHHOCTb
onpeaensieTca C Y4YeToM [AOCTYMHOM PpbIHOYHOM WMHOpMauMmM O cnpegax 3a
cyb0pANHMPOBAHHOCTb COMOCTAaBUMbIX BblIMYCKOB U/IN SMUTEHTOB.

3.1.PenTUHroBblie rpynnbl
Ona uenen onpegeneHvs KpeauTHOro crnpeja BBOAATCA cheaywowne
PENTUHIOBbIE rPYNMbl:
PeituHrosas rpynna I - HauBbICWMI/MAKCUMaNbHbIA  YPOBEHb
KpeamTocnocobHocTn, PMHAHCOBOM HAAEXHOCTU MO CpaBHEHWUID C APYTrUMMU
3MUTEHTaMM, BblMyCKaMW LLeHHbIX bymar nnu dunHaHCcoBbIMMU
obsa3aTenbcTtBaMm. B yKasaHHYO PEUTUHIOBYIO Tpynny BKAOYaOTCH
AONroBble MHCTPYMeHTbl ¢ penTtuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AQ)).
[JonroBble  MHCTPYMEHTbI, BbIMylWeHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccunckon ®epgepaumm, OTHOCATCA K peuTuHrosomn rpynne 1.

PeiTtuHrosas rpynna II - BbICOKMI YpPOBEHb KpeauMTOCNOCOB6HOCTH,
bMHaHCcoBOM HaaeXHOCTU (OT YMEPEHHO BbICOKOIO A0 BbICOKOr0) Mpu 3TOM
NpUCYTCTBYET HeKkoTopas YyBCTBUTE/IbHOCTb K BO3AENCTBUIO

HebnaronpuaTHbIX  MNepeMeH B  KOMMep4yeckuX,  (UHAHCOBbIX WU
3KOHOMUYECKUX YCNOBUAX. B yKaszaHHYIO peUTUHIOBYIO rpynny BK/IHOYAOTCA
AONroBble  WHCTPYMeHTbl € peutuHrom ot A-(RU) gno AA+(RU) (no
HaumoHanbHoun wkane AKPA (AQ)).

PeituHrosaa rpynna III - cpegHui ypoBeHb KpeamTocnocobHOCTH,
¢unHaHcoBOW HagexXHoCTM (OT yMepeHHO HWU3KOro A0 cpeaHero), rnpuv 3TOM
NPUCYTCTBYET BblCOKas YyBCTBUTENIbHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  NepeMeH B KOMMepyeckuX,  (PUHAHCOBbLIX WU
3KOHOMUYECKUX YCNOBUAX. B yKa3zaHHY0 PENTUHIOBYO rpynny BKAKOYAKOTCS
[ONroBble MHCTPYMeHTbl C peuTtuHrom ot BB+(RU) amo BBB+(RU) (no

HaumoHanbHoun wkane AKPA (AQ)).
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PetnHrosas rpynna IV. B yka3aHHY pENTUHIOBYIO FPynny BKAOYAOTCSA
[ONroBble MHCTPYMEHTbI:
» 6e3 penTunHra, NpUCBOEHHOr0 PENTUHIOBbIMW @areHTCTBaMu, yYKa3aHHbIMU
B Tabnuue 1, nnum
= C pentnHroMm Hmxe BB (RU)+ (no HauuoHanbHon wkane AKPA (AOQ)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PenTuHrosble rpynnbl MOryT 6biTb NEPECMOTPEHbLI MPU BbIMOSIHEHUM OAHOIO
N3 cnefyroLwmx ycnoBumn:
e BHecCeHMe M3MEeHEeHWN B MeTOAMKY pacyeTa W COCTaB WHAEKCOB
MOCKOBCKOW BUpxwu;
e MpoYMe WU3MEHEHUS Ha pblHKE, MPU3HAHHblE CYLWEeCTBEHHbIMU ANS
Luenen onpeneneHns peuTUHroBbIX rpynnm.
MpoBepka YyCNoBUMA AN9 NepecMoTpa PEUTUHIOBbIX TpPynn MpOBOAUTCS
eXxekBapTasbHO.

3.2.Mopaaok onpeaeneHna NpuHaRNeXHOCTU AOJIFTOBOro MHCTPYMEHTa K
PEeUTUHIroBOM rpynne
OnpeaeneHve nNpUHAANEXHOCTU AONIrOBOr0 MHCTPYMEHTa K PEenTUHIOBOM
rpynne BbINOJIHAETCA Ha OCHOBAHMW AaHHbIX BeAYLWMX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnunuen 1.

Tab6nuua 1. ConocraBneHmne WKaJsi pPEUTUHIOBbIX areHTCTB

HauumoHanbHasa wkana ana Poccuiickoin ®egepaunm .
PenTtuHrosasn
AO "JkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PelTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruhA, AA+.ru, AA.ru, | AA+|ru|, AA]ru], .
PenTtuHrosasn
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru], a 11
rpynn
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru] PY
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru], PelTuUHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
o . PelTuUHroBasn
Bonee HU3KMIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV
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Mpn HanMunmn y 4ONroBown LeHHou 6ymarun, ee aMMTEHTa UM NOpy4YnUTeNns Unu
3aeMluKa no BbiNycKy (NpuMeHuTenbHO K SPV) HeCKONbKUX pPEeNTUHIOB,
BblbupaeTca HanbonbWwmm U3 MMEKLWNXCA aKTyalbHbIX KpeaAUTHbIX PeuTUHIOB, C
y4yeToM cneayLlero:

" [pW  HalIMuMM PEeNTUHra BbIMNYCKA WCNOSb3yeTcss Hambonblwnn u3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbINyCKa, NPUCBOEHHbIX
pPas/IMYHbIMU PENTUHIOBbIMU areHTCTBaMW;

* B OTCYTCTBMM pPENTUHra BblNyCKa, MPUCBOEHHOro XoTs 6bl OAHUM
PENTUHIOBbIM AreHTCTBOM, MPU HaINUYUU PENTUHIra SMUTEHTaA LEHHOM
bymMarm ucnonb3lyetcs HauboONbWWMA U3  aKTyasbHbIX KpeaAUTHbIX
PEUTUHIOB 3MUTEHTA, TMPUCBOEHHbIX Pa3/IMYHbIMU  PENTUHIOBbIMU
areHTCTBaMu;

* B OTCYTCTBMM PEUTMHra BbiMNyCKa M SMUTEHTA, NPUCBOEHHOro XoTs 6bl
OAHWUM PENUTUHIOBbLIM @reHTCTBOM, MPU HaIUUYUW pPENTUHra nopyyuuTens
WM 3aeMLlimKa no BbINyCKy (NpuMeHuTenbHo K SPV) ueHHon 6ymarmu
MCNONb3yeTcsd HauboNMbWKWA U3 aKTyalbHbIX KPeAUTHbIX PeNuTUHIOB
nopyunTens WM 3aeMuwmka no BbiNycKy (NpuMMeHuTenbHO K SPV),
MPUCBOEHHbIX PAa3SIMYHbIMU PEUTUHIOBLIMW areHTCTBaMMU.

3.3.0cobeHHOCTN onpeaeneHus KpeautTHbix cnpepoB ana I, II, III
PEATUHIOBbIX rpynn

KpeantHbin cnpep ana peutuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayto gaTy onpeneneHusa cnpaseisiMBon CTOMMOCTU A0JIFTOBOr0 MHCTPYMEHTA.

Mpn BbluncneHun kpegutHoro cnpepa I, II, III penTUHroBbIX rpPynmM
MCMONb3yeTCAa MeAMaHHOe 3HayeHue KpeauTHoro cnpega 3a nocnegHue 20
TOProBbIX AHEN (<= AaTbl onpeaesieHns cripaBeasiMmBon CTOMMOCTH).

Ona pacyeta ™MeAMaHHOro 3HayeHua kpegutHoro cnpepa I, II, III
PENTUHIOBbLIX FPYNM  WUCMONB3YKTCA 3HAYEeHMA  AOXOAHOCTU  Cnefyrowmx
0bNMraymMoHHbIX WHAOEKCOB MOCKOBCKOM 6UpXW, pacKpbiBaemblX MO uUTOram
KaX4oro ToproBoro AHa Ha cante MOCKOBCKOMN BUPXMU:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMNB 3HAYEHUMN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTtmBHbiX obnuraumn (> 1 roga, A-(RU) < pentnHr <
AA+(RU))
Tnkep:RUCBTRA2A
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HaudeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHoekc kopropaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < penTunHr <
BBB+(RU))
Tnkep:RUCBTR2B3B
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MeauaHHoro kpegutHoro cnpega ansa I, II, III penTuHroBbIX rpynn
OCYLLECTB/ISETCH B ClleayloLlem nopsaake:
PentunHrosas rpynna I

PaccunTbiBaeTcs KpeauTHbIM cnpes Serr 3a Kaxabin n3 20 nocneaHux
TOpProBbIX agHen (16):

Ser1 = (YruceTraaans — KBZlruceTrAAANS) X 100, (16)
rpe:
Seri - 3HayeHuma cnpega, paccyMTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAAANS - poxopgHoctb uHAaekca RUCBTRAAANS, packpbiTas

MockoBCKOW bupxen;
KBAruceTRAAANS - 3HA4deHue CtaBku KB/ B TOUKe, COOTBETCTBYHOLEN
aropaummn  mHaekca RUCBTRAAANS  packpbiTon

MocKoBCKOW bupxen.
PaccunTbiBaeTcd MeauaHHoe 3HayeHwe KpeauTHOro cnpepa Si  3a

nocnegHmne 20 TOproebixX AHeN (MeamMaHa 13 NOAyYeHHOro psaa Serr).

Npn  pacyeTe MeAMAHHOrO  3HAYeHUss  KpeauTHOro  cnpeja S
NPOMEXYTOUHbIE OKpYrfeHns 3HayeHun Spri He npomsBoasaTcs. [lonydyeHHoe
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MeAMaHHOe 3HayeHMe KpeauTHOro cripega S, OKPYrnsieTcs Mo npaBuiiaM
MaTEMATUUYECKOro OKPYI/IEHNSA A0 LENoro 3HayeHmnss 6a3nCcHbIX MyHKTOB.

PentuHrosas rpynna II
PaccunTtbiBaeTcs KpeauTHbIM cnped Serix 3@ Kaxabin n3 20 nocneaHumx

TOproebiX gHen (17):

Serit = (YrucTrA2a — KBZlRucBTRA2A) X 100, (17)
['ne:
Serut - 3HauyeHus crnpepa, pacCuYnTaHHble B 6a3UCHbIX
NMyYHKTax,
YRUCBTRA2A - poxopgHoctb wuHAekca RUCBTRAZ2A, packpbitas

MockoBCcKkOWn bupxen;

KBARrucBTRAZA - 3Ha4yeHune CraBkn KB/l B TOuKe, COOTBETCTBYHOLLEN
Aropaumm nHAeKca RUCBTRA2A pacKpbITON
MocKkoBCKOW Bupxen.

PaccunTbiBaeTcs MeguMaHHOe 3HadeHwe KpeguTHOro cnpepa Sib; 3a
nocneaHmne 20 TOproBbiX AHEN (MeanaHa U3 NoJly4eHHOro psaa Serir).

MNpn pacyeTe 3HayYeHUs  MeAMAHHOrO  KpeauTHOro  cnpega  Sify
NPOMEXYTOUHbIE OKPYrfeHUsA 3HayeHUNn Sprii HE npou3soaaTcs. [lony4vyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa Sif; OKpyrnseTca no rnpasuiam
MaTEMaTUYECKOro OKpyrieHns A0 Lesoro 3HadeHns 6asmcHbIX MyHKTOB.

PeutunHrosasa rpynna III
PaccunTtbiBaeTcs KpeauTHbIM crnipen Serw 3a Kaxablinh u3 20 nocnegHumx

TOoproBbiX agHen (18):

Serir = (Yrucerrz2B38 — KBJRUCBTR2B38) X 100, (18)
Fae:
Sprim - 3HayeHuna cnpepa, paccymTaHHble B 6a3UCHbIX
NyHKTaX;
YRUCBTR2B3B - poxoAaHocTb uMHAekca RUCBTR2B3B, packpbiTas

MockoBcKkOWn bupxen;

KBArucBTR2B3B - 3HaueHune Craskun KB/l B ToUKe, COOTBETCTBYOLLEN
Aropauuu nHgekca RUCBTR2B3B  packpbliTomn
MockoBCKOW bupxen.
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PaccunTbiBaeTcss MeAMaHHOE 3HayeHuMe KpeauTHOro cnpega Siy,; 3a
nocneaHmne 20 ToproebixX AHeW (MeamMaHa u3 NoNy4YeHHOro psaa Serin).

Mpn pacyeTe 3HA4YeHUs  MeAMAHHOro  KpeaAuTHOro cnpeda Sty
NPOMEXYTOUHbIE OKPYI/eHUs 3HadeHW Sprizx HE Npom3BoaAaTcs. [lony4yeHHoe
MeAMaHHOEe 3HauyeHue KpeauTHOro cnpepa SHy; OKpYrasieTcs no npasuiam
MaTEMaTUYECKOro OKPYr/1eHns A0 Lesoro 3HadeHnst 6asncHbIX MyHKTOB.

3.4.0co06eHHOCTM onpeaesieHnsa KpeauTHbiX cnpenos ana IV peunTUMHrosom
rpynnbl
C y4yeTOM HanuMumsa B AaHHOW rpynne AOAroBblX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kadectsa, B T.4. npeaaedonTHbIX, @ TakxXe AO0NroBblX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KpeaUTHOro KadectBa, HO 6e3 penTuHra, MeamaHHbIn
KpeauTHbIN cnpea Spty PacCUYUTbIBAETCS HA MHAMBUAYANbHON OCHOBE A5 KaXX40ro
AONroBOro MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpena ANns AO0AroBOro WMHCTPYMEHTA,
BKAOUEHHOro B IV penmTUHroByk rpynny, pacCUUTbiBaeTCs Ha KaXayk AaTy
onpeaeneHns cnpaBensiMBon CTOMMOCTU AOAMOBOr0 MHCTPYMEHTA B CleAylolWeM
nopsaake3’:
He pexe 4YeM Ha nocnefHUW AeHb Kaxaoro KeapTtana Ans [O0AroBoro
WHCTPYMEHTa onpeaenseTcs 3HayeHue KpeauTHOro cnpeaa c NnpuMeHeHneM
OAHOIr0 N3 NepeydyuncsieHHbIX HUXKe cnocobos (pfanee — aKcnepTHoE 3HavYeHune
KpeauTtHoro cnpega). OAHOBpEMEHHO ANns  AO0AroBOr0  MHCTpPYMeHTa
onpeaensieTca Be/IMYMHA OTK/IOHEHMS SKCMEepTHOro 3HavyeHUs KpeauTHOro
cnpega OT 3HAYEeHUS MeAMAHHOro KpeauTHOro crnpefa, pacCyMTaHHOro Ans
ITIT perTMHIroBOMW rpynnbl Ha 3Ty Xe AaTy (ASpran—ivy);
MeAMaHHbIN KpeaAUTHbIN cnpea Spt,, ANS AONrOBOro MHCTPYMEHTa NpuU3HaeTcs
paBHbIM (B nopsake ybbiBaHUS npuopuTeTa):
* DSKCMNEepTHOMY 3HAYEHMUI0 KpeauTHOro cnpena, €C/in OHO pacCyMTaHO Ha
AaTy onpeaeneHns cnpasensnBon CTOMMOCTU AOITOBOrO MHCTPYMEHTA;
* 3HAYEHMIO MeAMaHHOro KpeauTHOro cnpega, paccyutaHHomy ans III
PENTUHIOBOM Fpynnbl Ha AaTy onpeaeneHus cnpaBeasiMBO CTOMMOCTMU
AONTOBOrO0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BEMNYMHY  ASpip_1vy,

37 Ecnv Ha [aTy onpejeneHus crnpaseannuBoi CTOMMOCTM AOSITOBOM LleHHOW ByMaru, BKItoYeHHol B IV
PENTUHIOBYIO IPynMny, 3HaYEHNE MeANAHHOI0 KpeaAUTHOro cripeaa ANnst Heé He YCTaHOBMIEHO, TO pacyeTHas
LeHa Takol AONrOBOM LieHHOW ByMaru onpegeneHHas METOAOM NMpuBeAEeHHON CTOMMOCTU ByayLunx
AEHEXHbIX MOTOKOB MPU3HAeTCs paBHOM HYJIIO.
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pacCYMTaHHYO0 Ha Hambonee NO34HIOK AATy onpefesieHns 3KCrNepTHOro
3Ha4YeHusa KpeauTHOro cnpega Ans AaHHOro A0J/IrOBOr0 MHCTPYMeHTa.

B uensx Hactosiwero NyHKTa B pacyeTe 3HAa4YeHUs MeAMaHHOro KpeamTHOro
cnpega pana III  penWTUHroBOoM rpynnbl  HE  Y4YUTbIBAETCA MpeMus 3a
cybOpAMHMPOBAHHOCTL B C/ly4yae, ecnm [O0JIr0BOM  WMHCTPYMEHT  sBAsieTcd
cybopaANHNPOBAHHbIM.

Mpn pacyeTe 3KCMEpPTHOrO0 3HAYeHUs KpeauTHOro crnpeja MakCUMasibHO
NCMONb3YyTCS HabnwaaeMblie pblIHOYHbIE AaHHbIe. HMXe npuBeAeHbl BO3MOXHbIE
MEeTOoAbl pacyeTa 3KCNepTHOro 3Ha4YeHus KpeanTHOro crnpeaa B nopsiake yboiBaHus
npuopuTeTa No UCNoAb30BAHMIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuTeHTa uMmeroTca B obpaweHun gpyrme BblMyCKU AONTOBbIX

LeHHbIX 6yMar, no KOTOpbIM CYLLeCTBYEeT aKTMBHbIA PbIHOK MW WUMEKTCSH

OOCTYMNHble UeHbl YpOBHA 1 wuepapxuu cnpaBeasMBon CTOMMOCTU, TO

MeAMaHHOe 3HaYeHne KpeaAnTHOro cnpeja paccymtbiBaeTcs no gopmyne (19)

KakK cpeaHee 3HayeHue OTKAOHEHUN 3 HEKTUBHOM AOXOAHOCTU K NOraweHuo

(opbepTe) Takux Bbinyckos oT CtaBku KB/l Ansa cpeaHeB3BELIEHHOro Cpoka 4o

noraweHus (odepTbl) COOTBETCTBYIOLLErNO BbliMNyCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KB/I;),4) x 100, (19)
Fae:

Setv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja,
paccynTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - apheKTUBHAA AOXOAHOCTb K noraweHunio (odepte)
Nno cpeaHeB3BELIEHHOW LeHe j-ro BbilMycKa A0/Ir0BOM
LeHHon 6ymarun, packpbitas MockoBCKkon bupxen;

KB/; - 3HaueHne CraBkun KB/ B TouKe, COOTBETCTBYOLLEN
cpefHeB3BELIEHHOMY CpOKY Ao noraweHums
(odepTbl) i-ro BbiNycKa AO/TOBOM LEeHHON bymaru;

[ - naeHTUdUKaTop BbiNyCcKa [AOJITOBON LIEeHHOW
byMarn aMuTeHTa, OT/IMYHOro OT OLLEeHNUBAEMOro.

. Ecnu Bbinycky Aonrosow LeHHon 6yMaru nam asMMTEHTY /NopyynTento nnm

3aeMLUUKY Mo BbiNyCKY (MpUMeHnTEeNbHO K SPV) 3TOro Bblinycka NpUCcBOEH
PENTUHI HAUWMOHANIbHbIM PEWTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnnue 1, TO MeagmaHHOe  3Ha4yYeHWe  KpeauTHOro  cripeaa
paccunTbiBaeTcs no gopmyne (20) Kak cpegHee 3Ha4YeHME OTKIIOHEHUI
3(pPeKTUBHON AOXOAHOCTM K noraweHunto (odepte) BbiNYCKOB A0NMOBbIX
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LeHHbIX 6yMar ¢ TaknuM xe uin 6an3KuM KpeanTHbIM PENTUHIOM, PbIHOK
NO KOTOPbIM NPU3HAETCSH aKTUBHbLIM U UMeloTCA HabntogaeMble pbiIHOYHbIE
ueHbl ypoBHs 1, oT CraBku KB[ Ans cpeaHeB3BELWEHHOro Cpoka Ao
noraweHusa (odepTbl) COOTBETCTBYHOLWENO BbIMyCKa.

BAn3kuM KpeaAWTHbIM PEeNTUHIOM MNPU3HAETCS KpeaUTHbIN PEenTUHr,
KOTOpPbIN OTKJIOHSIeTCS oT KpeauTHOro penTuHra
3MUTEHTA/BbiNyCcKa/nopyuymnTtens/ no BbINYCKY Ha +/- OAHY KpeauTHYIO

CTYrMEHb.
ST, = OKPYTJI(CP3HAU(YTM; — KB/;),4) X 100, (20)
lpne:

STy - MeAWaHHOe 3HayeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;

YTM; - a(peKkTUBHaA AOXOAHOCTb K noraweHuto (odepTe)
Nno cpeaHeB3BELLUEHHOW LieHe j-ro BblinycKa A0/Ir0BOM
ueHHon bymaru, packpblTas MOCKOBCKOM bupxen;

KB/, - 3Ha4yeHne Crasku KB/ B ToUKe, COOTBETCTBYOLLEN
cpeAHeB3BELUEHHOMY CPOKY A0 noraweHus / odpepTbl
Jj-TO BblNycKa AONrOBOM LeHHOW Bymaru;

Ji - naeHTudukKaTop BbiNyCKa AOJTOBON LEHHOM

6ymarm, OoT/IMYHOrO OT OLEHMBAEMOro, C TaKUM Xe
nnn 61N3KUM KpeanTHbIM PENTUHIOM.

. Mpn OTCYTCTBUWU PEUTUHra BbiMyCcKa A0JrOBOM LeHHON 6yMarun, ammTeHTa
/ ~nopyuymTens 3TOro BbllyCcka, MNPUCBOEHHOro  HaUWMOHAJIbHbIM
PENTUHIOBbIM areHTCTBOM, YKasaHHbiIM B Tabnuue 1, MeauaHHoe
3HayeHue KpeaUTHOro cnpeja paccymTbiBaeTCc:

o KaK OTK/IOHeHMe 3(pPeKTUBHON AOXOAHOCTU K rnoraweHunto (odepte)
BblMyCKa [AONrOBOM ULEHHOM O6yMarnm aHanormyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCs aKTUBHbIM N MMEKTCSH
PbIHOYHbIE LiEeHbl YPOBHSA 1 mMepapxum cnpaseasiMBon CTOMMOCTU, OT
Craskun KBl anga cpegHeB3BeLIEHHOro cpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLErO BbIMyCKa.

AHanornyHoe KpeauTHOE KayeCTBO MOXEeT OonpeaenaTtbCsa Ha

OCHOBaHWM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTpPEeHHEN MeTOAMKW onpefesieHUst BeNIMUYMHbI KpeaUTHOro pucka.
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o KaK MeamaHHoe 3HavYeHue KpeauTHOro cnpeaa, paccynmtaHHoro ansa Il
PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BeNNYnHY AFD.
BennunHa AFD onpepensieTca Kak pasHuua Mexay B3BEWeHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BbIOOPKKM BbIMYCKOB
AONroBbiX UeHHbIx 6ymar k CraBke KBl B TO4YKe, COOTBETCTBYIOLLEN
Aopaunn3® Bbinycka, M 3Ha4YeHUEM cpedHero 3a psig COnoCTaBMMbIX AaT
cnpega poxoaHoctu mHaoekca RUCBTR2B3B, ucnonb3yeMoro Asas pacyeTa
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HadeHuio CtaBkm KB/ B
TOYKe, COOTBETCTBYOLWEN Atopaumn3® niaekca RUCBTR2B3B.
BblbopKka BbIMyCKOB AOAroBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
penTuHra*®  gonro.bix LeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMUHUPOBAHHbLIX B pybnsx, (3a WUCKAYEHMEM FOCYAAPCTBEHHbIX LLE€HHbIX
bymar P® wun ueHHbiXx 6ymar cybbekToB Poccunckon depepaumun). U3
NnoNy4YeHHOM BbIGOPKM WCKKOYAKOTCSA BbIMYCKUM AOMTOBbIX LEHHbIX 6yMar
3MUTEHTOB, JonyctTuBwKX aedont* xoTa 6bl oaHOro o6s3aTenbCTBa,
NpeayCcMOTPEHHOro X0Ts 6bl OAHWM BbIMYCKOM AOMTOBbIX LEHHbIX 6yMmar, a
TakKXe [OoMroBble UeHHble 6yMarm KOMNeKTOPCKUX KOMMaHun, BBUAY
cneundunkm Npodurns pUCcKoB TaKNX KOMMaHWUN.

3.5.Mopsaok onpepeneHUa AuvanasoHa KpeauTHbIX cnpeanos Ans
PEATUHIOBbIX rpynn
Bbibop AnanasoHa Anana3oHOB KpeaAUTHbIX CNpeaoB ANst PENTUHIOBLIX Fpynn
I, II, III ocHOBbIBaeTCsH Ha cneayloLwemMm:
* MeAMaHHOe 3HayeHune KpeauTHOro cnpena onpenenseTca B nopsake,
npeAyCMOTPEHHOM HACTOAWMUM PernaMeHTomMm;
"  HUXHSASA rpaHuua ang I-on penTnHroBon rpynnbsl NpuHMMaeTcsa pasHou 0,
TaK KakK AOXOAHOCTb obnuraumin I-om penTUHIroBOW Fpynnbl HE AOJSDKHA
ObITb HUXXE CpefHen OXOAHOCTU roCyAapCTBEHHbIX 6ymar;
"  HWXHAS rpaHuiua ang II-oM penTUHroBow rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMAaHHOMY 3HayeHuto I-oM peruTUHrOBOM rpynnbl, Tak Kak

38 [ropauns, onpeaeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOI 6MpPXM.

39 [opaums, packpbiBaeMass MOCKOBCKON 6upxen.

40 PENTUHI, MPUCBOEHHbIN HALMOHAIbHBIM PEATUHIOBbLIM areHTCTBOM

4l OnpenenexHve AedONTOB NPOM3BOAMNTCA HA OCHOBAHUM My6MUHBIX AOCTYMHbIX AAHHbIX N0 AedonTaM, Ny6AMKyeMbIX Ha
cante cbonds.ru.

OedonT, HanMyme nHPopMaumm o peCTpyKTypu3aLuumn B OTHOLIEHUM XOTS Bbl 0A4HOro o6s3aTenbCTBa, NpeayCMOTPEHHOMO
XO0T$S 6bl OAHUM BbIMYCKOM JONTOBbIX LEHHbIX 6ymar aMuTeHTa, npeanonaraet A4edonT aMUTEHTA.
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AOXOA4HOCTb obnuraumn II-om penTUHroBOM rpynmnbl He A0/KHA ObITb
HMXe cpefHen fO0XO0AHOCTU obnuraumim I-om penTUHroBou rpynnobl;

"  HUXHAS rpaHuua gnsa Ill-en penTMHroBOM rpynnbl yCTaHaB/AMBAETCS
paBHOM MegMaHHOMY 3HayeHuto II-oM pernTUHrOBOM rpynnbl, TakK Kak
AOOXOA4HOCTb obnurauun III-en penTUHroBOW rpynnbl He AO/MKHA ObITb
HMXe cpefHen foXoaHOCTU obnuraumi I1-on perTUHIOBOM rpynmbl;

* BEpXHSAS rpaHuua pPeNTUHIOBOW Trpynnbl YCTAaHABAMBAETCS TaKUM
obpa3oM, 4To6bl AMANA30H MeXAy HUXHEWN rpaHuuen u meamaHowm 6bin
paBeH AuanasoHy Mexay MeauaHoM U BepXHen rpaHuuen pemTUHroBomn
rpynnobi.

PacueT pAaumanasoHa KpeauTHbIX crnpefoB (MWUHUMMAnbHOro  3HAa4yeHUs
KpeauTHoro cnpega - Min(a), MakCMManbHOro 3Ha4YeHUs KpeauTHOro cnpeaa - Max
(B)) sbinonHsetca ana I, II, III peUTUHroBOW rpynnbl UCXOAS W3 3HAYEHUN
MeAMaHHbIX KpeaAUTHbIX CNpeAoB COOTBETCTBYHOLWEN PEUTUHIOBOWM rpynnbl B
COOTBETCTBUM C Tabnuuen 2 c yyeToM npemmun 3a cybopAVMHMPOBAHHOCTbL (ecnu
NPUMEHMMO K aHANU3NPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CNpeaoB nNpuBeaeHbl B Tabnuue 2.
PacueT pAuanasoHa KpeauTHbiX cnpegoB ans IV pernTUHroBon rpynnbl He

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX CNpeaoB PeMTUHIOBbIX Fpynmn.

[nanasoH KpeanTHbIX cnpenos
Min (a) MeanaHa Max (B)
PentnHroBsas rpynna I

0 + npemunsa Spf; + nNpemus 2 X Spty + npemus

PenTtuHroBsas rpynna II1

Spf; + npemus Sptp + npemMunsa (2 X Spty — Sprp) + npemus

PentnHroBsas rpynna III

Sptp + npeMunsa Sptip + npemus (2 X Spt — Spr) + npemus
lTpumeyaHue:
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B Tabnuue 2 3HayeHMe nokasatens

«MpeMmnsa» MpUHUMAETCSA PaBHbIM

3HAYEeHUIO NpeMun 3a CcybopAMHUPOBAHHOCTb AN Cy6OopANMHUPOBAHHbLIX

obnurauun

KpeauUTHbIX OpraHuMs3aumi B Crydae OTCYTCTBUSI pPENTUHra

BbINMyCKa, M paBHbIM O B OCTa/IbHbIX CNy4asXx.

NPUOXEHMUE 24. KOPMOPATUBHbIE AEUCTBUA NO AONEBbIM
AKTUBAM MHOCTPAHHbIX SGMUTEHTOB

Bupabl aktuBoB | Jebutopckas 3a40/KEeHHOCTb MHOCTPaHHbIX SMUTEHTOB MO nepenade
[ONEBbIX aKTUBOB U/WNN AEHEXHbIX CPeACTB, B pe3ysibTate
KOpNOpaTUBHbIX AENCTBUMN
Kpurepun e DKC-AMBMAEHAHas AaTa, YKasaHHas B COOOLEHMM OT BbILECTOALLErO
npu3HaHns MecTa XpaHeHUSs O KOpPropaTMBHOM AENCTBUM MHOCTPAHHOMO
3MUTEHTA;
e [lpn oTCcyTCTBMM WHGOpMaumMm 06 3KC-AMBUAEHAHONM AaTe - pAaTa
dunKcaunm peectpa BragesnbLeB LeHHbIX bymar;
e [lpn oTcyTCcTBUM WHDOpPMaUMM O KOpPNOpPaTUBHOM AENCTBUM OT
BbILIECTOSILLEro Mecta XpaHeHus — aaTa 3a4nciieHns LeHHbIX 6ymar
WAW  AEHEXHbIX CpeacTB, MNpaBO Ha MOAy4YeHUMe  KOTOopbIX
npenocTaBaseT KOprnopaTMBHOE AENCTBUE SMUTEHTA.
Kpntepun e [laTa 3a4MCNeHns LeHHbIX ByMar uam geHeXHbIX CPeacTB, NpaBo Ha
rnpekpailjeHns nojslydyeHne KOTOopbiX MpeaocTaBAseT KOpnopaTuBHOe JAencreue
npu3HaHNs 3MUTEHTA.
Kpunrepun M | B oTcyTCTBME NpM3HaKoB obecueHeHuns:
CPOK#M e B TeyeHMe BCEro CpoKa, YCTaHOBJIEHHOr0 3MUTEHTOB ANs
KBanngmnkaymmn NoJsly4eHUS A0MEBbIX aKTUBOB U/UN AEHEXHbIX CpeacTsB, eciu
Aeburtopckoii TakoM CpoK He npesBblwaetr 25 pabounx pgHein. Ecnum
3a40/)KeHHOCT YCTaHOBJ/IEHHbIN CPOK BbiMaThl A0X0o4a npeBbiwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/MKEHHOCTb MO BbiNjaaTe AoXoAa He
onepaynoHHOMH MOXeT 6bITb KBannduunposaHa onepaLMoHHOMN.
CnpaBegnuBass | OueHka crnpasBeaIMBON CTOMMOCTU AeBUTOPCKOM 3a[0/HKEHHOCTU Mo
CTOMMOCTb UueHHbIM 6yMaraMm W/Wan  AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K
NoJSIly4EHUIO B pe3yfbTaTe KOPMoOpaTMBHbIX AEWCTBUIA WHOCTPAHHbIX
3MUTEHTOB, OonpeaenseTca B ciaeytowem nopsake:
1) B HOMWHANBbHOW CyMMe 3a40/HKEHHOCTb B Cny4dae kBanudukauum
3a40/HKEHHOCTU KaK onepaumnoHHOMN.
Ana npaB Tpe6oBaHMiA NO UeHHbIM 6ymaraM, ucxoas wus3
cneaywwen nHdopMmaumm:
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e KOMMYecTBa LUeHHbIX 6ymar, saBnswowmxcs 6a30BbIM aKTUBOM
KOpNopaTUBHOIo AEeNCTBMSA, YUTEHHbIX Ha cyeTe geno MU® Ha
3KC-ANBUAEHOHYIO AaTy, C YYETOM MNJIaHOBOr0 ABUMXXEHUS LIEHHbIX
6yMar Ao Aatbl puKcaumun peectpa BnajesnbleB BKIKYNTENLHO;
KoadduLUmMeHTa KOHBepTaumu;

CnpaBeAnnBO/  CTOMMOCTM  LEHHbIX 6yMar, noanexalmx
3a4YNCNEHMI0O MO pe3ynbTaTaM KOpropaTUBHOIoO AENCTBUSA,
onpeaeneHHon B COOTBETCTBMM [MpunoxeHunem 3.

Ana npaB Tpe6oBaHMiA NO AEeHEeXHbIM CpeAcTBaM, UCXoAs U3
cnepyrouwein nHpopMmauum:

e KOMMYECTBa UEHHbIX 6yMar, aBnsiowmxcs 6a30BblM aKTUBOM
KOpropaTUBHOIO AENCTBUSI, YUTEHHbIX Ha cyeTe aeno MU® Ha
3KC-ANBUAEHAHYIO AaTy, C YYETOM NIaHOBOI0O ABMXEHUS LIEHHbIX
6ymar fo AaTbl hMKcauun peectpa BragefbLeB BKIKUYNTENBHO;

e [EHEXHOW  KOMMeHcauunm Ha OA4HY  UeHHyk  bymary,
YCTaQHOBJIEHHYO KOPNOPaTUBHbLIM AENCTBUEM SMUTEHTA.

2) Mo ncreyeHum cpoka KBanudunkaumu nebutopckon
3a[0/HKEHHOCTU KaK onepauMoHHON, cnpaseasiMBas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMU C [IpunoxeHuem 6.

CnpaBeasimBass CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HUMKHOBEHUS
MHbIX CO6bITMI, npuBOASWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHnem 6.

3a40/MKEHHOCTb CYUTaeTCs ,D,e(ZI)OﬂTHOVI

e eCNM [AeHeXHble CcpeacTBa He MOCTYMWUAM Ha CYET, OTKPbITbIA
ynpasnsatowen komnanmu 4.Y. MNO® - ¢ gaTtbl, cneaytowen 3a aaTon,
YCTa@HOB/IEHHOM ANl OKOHYaHWS  KOPMOpPaTUBHOIO  AENCTBUSA
AMUTEHTA;

e B C/lyyae odumumanbHoro onybinkosaHus coobueHmns o 6aHKpoTCTBE
B OTHOLWIEHUWN 3MUTEHTa (mua, 06s3aHHOro Mo ueHHow bymare) - ¢
AaTbl ohnUManbHOro onybMKoBaHMS Takoro COObLeHMS.

Cnucok obwux cobbiTuiA, NpuBOASAWMX K obecueHeHUto, yKasaH B
MpunoxexHunu 6.
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NMPUJ1OXXEHMUE 25, HEKBAJINOULUMNPOBAHHbBIE ®WHAHCOBbDIE
MHCTPYMEHTbI, BKJZIOMAEMbIE B COCTAB AKTWUBOB TIAEBOIO
MHBECTULUMOHHOIO ®OHAA B CBSI3W C PEAJIU3ALMEN TMNPAB,
3AKPEMJIEHHbIX COCTABJIAIOLUIMUMU WHBECTUUMOHHbIA ®OHA
ULEHHbIMU BYMAIrAMM nnn NMPEAYCMOTPEHHDbIX
COCTAB/IAIOWMMN MHBECTUUUOHHbLIA ®OHA NPOU3BOA4HLIMU
®PUNHAHCOBbIMN MHCTPYMEHTAMMN.

HekBannuduumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI
(HA®W), BKNtOYaeMble B COCTaB aKTMBOB MHBECTULMOHHOro (oHaa B
CBS3M C peanu3auMeirn npaB, 3aKpensIeHHbIX COCTaB/SIOLWMMU
WHBECTULMOHHbIN (OHA UEHHbIMM 6ymMaramMu WM MNpefyCMOTPEHHbIX
COCTaBNSOLWNMN UHBECTULMOHHbIN (POHA NPON3BOAHBIMU (DPUHAHCOBLIMU
WHCTpYMeHTaMu (Janee - MHBECTULMOHHbIE NpaBa).

HN®W, cBazaHHble C BbI6OpOM (hopMbl BbiNnaTbl AUBMAEHAOB C AAThbl
3aumncnenms HA®U Ha cueT, npeaHa3sHa4vYeHHbIn anga ydyeta HUOU:

- MpuU3HaKTCs, W yuuTbiBatoTca B dopme npaeB TpeboBaHus,
noaTeepxaaembix HUNOW, K 3MUTEHTY nNoO BbiNJaTe AVWBUAEHAOB B
cocTaBe AebUTOPCKOM 3a40/MKEHHOCTH, B cnyyae, ecnun takon HUOU He
MOXET OTUYXXAAaTbCH OTAENbHO;

- MPU3HAIOTCA B KadecTBe CaMOCTOSATESIbHbIX aKTUBOB, BKOYAEMbIX B
coctas umyuectea NMN® B cBA3M C peanunsaumnent MHBECTULMOHHBIX Npas,
ecnn Tako HUOU MoxeT OTUyXAaTbCA OTAENbHO, KakK (PMHAHCOBbLIN
aKTUB.

HN®W, cBA3aHHbIE C peann3aunein MHBECTULUMOHHbIX NpaB Ha yyacTue B
pa3MeleHnn, pacnpeaesieHMn, KOHBepTauuum LUeHHbIX 6ymar, B
Hanbonee paHHIOK U3 aaT:
e 3KC-AMBMAEHAHAs AaTa UAu pata/ Bpems pacnpeneneHus
HNOW;
e paaTa 3auncneHns HNOW Ha cueT, npeaHa3HaYeHHbIA Ansa y4yeTa
HNON,

- MpuU3HaKTCs, W yuuTbiBatoTca B dopme npaB TpeboBaHus,
noaTeepxaaembix HUOU, kK aMUTeHTY B ciy4vae, ecnm Takom HNOU He
MOXET OTUYXAAaTbCA OTAENbHO;

- MPU3HAIOTCA KayeCTBe CaMOCTOATENIbHbIX aKTUBOB, BKJ/IIOYAEMbIX B
coctaB wumyuwecrtesa MMNO, ecnn Takon HUOU MOXET OTYYy>XAATbCH
OTAENbHO, KaKk (PMHAHCOBbI aKTUB

HNO®W, cBs3aHHble ¢ BbIBOpoM (hopMbl BbinaaTbl AMBUAEHAOB (B Ciiydae
MX MPU3HaHUSA OTAEeNbHbIM aKTUBOM), a Takxe npasa TpeboBaHus,
noaTeepxxgaemble HUOW, npekpawatoT Nnpu3HaBaTbCs C O4HOMN U3 AaT:

e [aTbl 3a4YNCNEHNS LEHHbIX ByMar, AeHEeXHbIX CPeacTB UK UHbIX
aKTUBOB, NMPaBO Ha MoJlydyeHne KOTopbIx npegocrasnseTr HADU,
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T.€. UCMOJIHEHUA BCeX Npas, KoTopble npegoctasnser HUOU n
peanusaumnio KoTopbix Bbibpan NMNO;

e aaTbl cnucanma HU®W co cueTa, npegHasHa4vyeHHoOro Ans ydyeTta
HNON.

MpaBa TpeboBaHua (Aebutopckas 3aA0/HKEHHOCTL), NMPeaocTaBsgeMbIe
HNOWN, B oTcyTCcTBME Npu3HaKoB obecueHeHUs KBannduumMpyloTcs B
KayecTBe onepauuoHHOM AebUTopCcKon 3aA0/IKEHHOCTU B Te4deHue
BCEro CpOKa, YCTAHOBJ/IEHHOr0 3MUTEHTOM ANS MNOJyYEeHUS AO0NEBbIX
aKTMBOB W/UNN AEHEXHbIX CPEACTB, €CNM TaKOW CPOK He npeBblaeT 25
pabounx paHer. Ecnn ycTaHOBNEHHbLIA CPOK ANA BbiNAaThl A0X0Aa
npeBblllaeT 25 pabounx aHen, To npaBa TpeboBaHusa (aebutopckas
3a[0/KEHHOCTb) MOryT 6bITb  KBaAMGUUMPOBaHbl B  KadecTBe
onepaumoHHOM aebutopckon 3a40/HKEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHUIO YNpaBAsSOLWENA KOMAOAHUMN.

1.CnpaBegnuBass cToMMOCTb npaB  TpeboBaHun  (aebutopckon
3a40/1XKeHHOCTK), noatBepxaaemorr HUNOW, cBasaHHbIM C BbliGOpoM
dopmbl BbIMaaThI AVBUAEHAOB, KoTopble He nMpU3HarTCs
CaMOCTOSATENbHbIM ~ (DMHAHCOBbLIM  WHCTPYMEHTOM, onpejensierca B
3aBMCMMOCTWN OT TOro, kakon Bblbop caenaH YK [A.Y. MU® B vactu
¢dopmMbl BbINNaTbl ANBUAEHAOB.

1.1.Ecnu npaea u3s HU®U gnsa NNO (c ydeToM npom3BeneHHOro Bbibopa)
npepnonaralT MONy4YeHUe [eHexXHbIX CpeacTs, TO crnpaseanmeas
CTOMMOCTb TakKuMX nNpaB B Buae [ebUTOpPCKON 3a[0/IKEHHOCTH,
onpeaensieTcsa UCXOAS U3 pa3Mepa AMBUAEHAA, NPUXoAsLLEerocs Ha oaHy
LEeHHYI0 ByMary, U KomyecTBa OCHOBHbIX LEHHbIX ByMar, ydTeHHbIX Ha
cyeTe geno MUN® Ha 3KC-AMBUAEHAHYK AaTy, C YYE€TOM MNJaHOBOrO
ABWXKEHUS LeHHbIX bymar Ao gatbl dukcauum peecTpa BrajesbLes
BK/IIOUYUTENBHO.

1.2.Echm npaBa mn3 HUDOU (c yuyeTOoM nNpom3BeAeHHOro Bbibopa)
npeanosiaratoT NojlyvyeHue LeHHbIX byMar, To cnpaBeanmBast CTOMMOCTb
Takux npaB B Buae AebUTOPCKOM 3a[0/MKEHHOCTWN, onpeaensercs
ncxoas U3 cnpaBensiMBoON CTOMMOCTU LieHHbIX 6yMar, npaBa Ha KoTopble
npenoctasnsetr HUOW, onpenensieMon B COOTBETCTBUM C MOAENSIMMU
OLleHKM, YCTAHOBJIEHHbIMM ANa Takmx bGymar Hactoswmmn NpasBunamm
CHA.

1.3.B cny4dae kBanudwmkaummn npas tpeboBaHmsa ns HUOU B kadectse
onepaumoHHOM aebutopckomn 3a0/HKEHHOCTH, cripaBensivBas
CTOMMOCTb  TaKuX npas TpeboBaHus oueHunBaeTcs cymme
33a40/KEHHOCTU, oOnpefesieHHONM B Mopsake, YKa3aHHOM Bbllwe, B
TeyeHue MPUMEHMMOro cpoka Ans keanundukauum 3a40/HKEHHOCTU B
KayecTBe ornepaunoHHOMN.

1.4.No wucreyeHunm cpoka KBanudbukaumm npaB TpeboBaHui
(nebutopckor 3agosmkeHHocTn) no HUOWU, ceazaHHbIM C BbIGOpOM
¢hopMbI BbiNNaTbl AMBUAEHAOB, B Ka4YeCcTBe onepaunoHHon aebutopckon
3a40/1KEHHOCTH WAn B CNy4Yyae BO3HMKHOBEHMS WHbIX CO6bITUA,
npueoaawmMx Kk obecueHeHunto, crpaBeanmBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMU C [IpunoxeHuem 6.
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2. CnpasegnuBas crouMmoctb HU®W, npusHaHHbIX B KayecTse
CaMOoCTOsATENbHbIX (DPUHAHCOBLIX aKTUBOB OMNpeaenseTcs B Cneaylolem
nopsiake.

2.1. Ecom  HAOW ponyweHbl K OpraHMW30BaHHbIM  Topram, TO

cnpaseanueas CTOMMOCTb OnpeaenseTcs no aHanorum n B COOTBETCTBUU

C MoAensMuM OLEHKW CrnpaBensiMBON CTOMMOCTM LEHHbIX Hymar,

yCTaHOBNEHHbIX HacToswumn MNpasmnamm CHA Ha nepBoM ypoBHe. B

cnlyyae OTCYTCTBMA UCXOAHbIX AaHHbIX NEPBOro YpoBHSA, cnpaseannsas

CTOMMOCTb onpefenseTcs B nopsigke, ycTtaHoBseHHoM ans HUOU, He

AONYLWEHHbIM K OPraHM30BaHHbIM Topram.

2.2. Ecnm HUOU He ponyuwieHbl K OpraHuM3oBaHHbIM Topram (uam

OTCYTCTBYET LieHa MepBOoro YypoBHS), TO crnpaseasvmBasl CTOMMOCTb

onpenensieTcs OAHUM U yKa3aHHbIX CnocoboB:

e B cnyvae, ecnu HNOW npepocTtaBnseT npaBo yyacTms B
pa3MeLleHnn, pacnpegeneHmn, KoHesepTaumn LeHHblx 6ymar, 1o
cnpasegauBas ctToumMoctb HU®W, npmMaHaHHbIX B KavyecTBe
CaMOCTOsATENbHbIX (PUHAHCOBLIX aKTUBOB, ONpeaenseTcs no

dopmyne:
FV = max[FVy, — L; 0]

lpe:

FV., - cnpaBegnmeas CTOMMOCTb BCeX BWAOB aKTUBOB,
nognexawux BKAKYEHUK B cocTtaB wuMmywectsa [MNO B
cootBeTcTBMM C HUOW, onpepeneHHas B COOTBETCTBUM C
HacToswmmm [MpaBunamm CYA (Ans uUeHHbIX 6ymar [onycTumMo
NMPUMEHEHNE MoAEeNn OLUEHKW CTOMMOCTM OyMar, AN KOTOpbIX

MMeeTCsl aHaNorM4yHbIA akTue*);

*Ecnu uHpopMauynw o0 KoaghduUMeHTe KOHBEPTaLUMN HEBO3MOXXHO W3BJ/IEYL U3
COOGLLIEHMH O KopriopatTMBHOM ﬂeﬁCTBMM BbllIeCcTOALWEero Aenosuntrapusd, T10
Heo6XO,£lMMbIe cBegeHnsa o Koad)d)MLlMeHTe KOHBepTaumn AJ718 OrfnpeAesieHns
CTOUMOCTU aKTnBa rnpeagocraB/iadr0TCA YI'IpaBﬂﬂiOLLleﬁ KOMMaHui B
Crieynann3npoBaHHbI¥ Aerno3uTapui.

L - cymMma ob6a3atenbCcTB (HanpuMep, UeHa, MO KOTOPOW
pa3MeLWaeTcss AOMNONHUTENbHbIA BbINMYCK, CTOMMOCTb MOAMUCKN WU
T.4.) UWAN CTOUMOCTb MHOIO BO3MELUEHMUS, NMPUHUMAEMOrOo B CYET
onnaTtbl LUEHHbIX 6yMar HOBOro BbifNycka (AOMOJHUTENIBHOIO
BbINyCKa) WM WUCMOJHEHNS 06593aTeNbCTB MPU  KOHBEpTauuu
LLeHHbIX BbyMmar.

e B cnyuae, ecnn HUOWU nopoxpaeTr TBEpPAOE [LOrOBOpPHOE
obs3aTtenbcTBOo  (6e3ycnoBHOe 0653aTeNbCTBO) CBSI3aHHOE C
pa3MelleHneM, pacnpegeneHmemM WM KOHBEpTaunen  LEeHHbIX
6ymar, ToO Be/fMYMHa CnpaBeasIMBOM CTOMMOCTM OMpenensieTcs rno

dopmyne:
FV = FVpy — FVycxns
loe:

FVyexys — CMpaBeAnMBasi CTOMMOCTb MCXOAHbIX LEHHbIX Bymar, mno
KoTopbIM 6bin BblgaH HUOWU, ¢ yyeTOM WMHOro AOMONHUTENbHOrO
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BO3MELLEHUSA NpU YCIOBUWU, €CM OHO NpeayCcMOTPEeHO TBepAbiM
A0roBopHbIM 06a3aTenbcTBOM (6e3ycrioBHbIM 0653aTeNbLCTBOM).

B TOoM cnydae, ecnu nofnydeHa oOTpuuaTenbHas BeSMUMHA
cnpaseanneBon ctommocTtun (FV), To ctommoctb HUOW, cBA3aHHbIX C
peanusaumen MHBECTULMOHHBLIX NpaB Ha y4yacTue B pa3MelleHuu,
pacnpeaeneHnm, KOHBepTaunmM LeHHbIX 6ymar, npu3HaeTcs paBHOM
HY/0, @ BEIMYMHA OTpMLATENbHOM OLLEHKU OTpaXaeTcs B cocTaBe
KpeaAnTOPCKON 3a40/1KEHHOCTU, Kak obs3aTenbcteo n3s HAONU.

e Cnpaseanueasa ctomMmoctb HUO®U, cBA3aHHbIX C BbI6OpOM (OpMbI
BbINAaTbl AMBUAEHAO0B, ONpeAenseTcsa B COOTBETCTBUN C NOPSAAKOM,
YCTaHOBNEHHbIM B NyHKTax 1.1 - 1.4 HacToswero MNpuioxeHus.

B TOM cnydae ecnu ycrnoBus KOpnopaTMBHOIoO Co6bITUS He MO3BONAIOT
NMPUMEHUTb M3N0XXEHHbIE METOAbl OLEHKM NMOO MO COCTOSAHWUIO Ha AaTty
OLEHKWM OTCYTCTBYIOT AOCTYMHblE NCXOAHbIE AaHHble, HEObXoAMMble AN
onpegeneHus cnpaesegnmeoni crtommoctn HWUOWN, TO cnpaBepnueas
ctoumocte HUOU onpepensetcs Ha OCHOBaHWM OTYeTa OUEHLUMKA,
cooTBeTcTBYlowero TpeboBaHmam  depepanbHoro  3akoHa "O6
WHBECTULUMOHHbIX GoHAax", MpPUHATbIX B COOTBETCTBMM C  HUM
HOPMaTMBHbIX aKkToB, YkazaHusa N¢ 3758-Y u HacToawux [lpasun
onpegenennsa CHA.

Ncnonb3oBaHue  crnpasensiMuBon  CTOMMOCTW,  OnpeAesieHHOM  Ha
OCHOBAHMM  OTYeTa  OUEeHLIMKA, OrpaHuMuYMBaeTCsa  YC/IOBUSMM,
NPUMEHSIEMbIMM B C/lydae BO3HWMKHOBEHWS COObLITUI, BeaywMx K
obecueHeHM0 akTMBa B COOTBETCTBUM C [1puaoxeHuem 6.

3. CnpaBeanvmBass CcToMMocTb npaB TpeboBaHusa wun3s HUOWU,
CBSI3aHHbIX C peanm3aumen WHBECTULMOHHbIX MpaB Ha y4yacTve B
pa3MeLleHnn, pacnpeaesneHnm, KoHBepTaumm LeHHbIX bymar, n KoTopble
HEe TMPU3HAKTCS CaMOCTOSATENbHbIM  (PUHAHCOBBIM  MHCTPYMEHTOM,
onpeaensieTcs B COOTBETCTBUU C MOPSAKOM OLEHKW YCTaHOBJIEHHbLIM B
NMyHKTe 2.2. HacToswero npuioxenms ans HU®U, npeaycmaTpusaroLwLmx
aHanornyHble npaea, C y4eToM 0CO6EHHOCTEN YCTaHOBIEHHbIX HUXE.
CnpaBeanmBass CTOMMOCTb mnpaB TpeboBaHus m3 HUOWU, cBsA3aHHbIX C
peanu3aumen WHBECTUUMOHHbLIX MpaB Ha y4dacTue B pa3MeLleHun,
pacnpeneneHnn, KoOHBepTauuum UeHHbIX 6OyMar, onpeaeneHHas no
¢dopMynaM, YCTaHOB/EHHbIM B MyHKTE 2.2 HacToALWero NpuioXeHus,
oTpa)kaetca B  KayectBe AebUTOPCKOM 3a40/HKEHHOCTM KaK MpaBo
TpeboBaHms wu3z HUNOW. B cnyyae ecnm nonaydeHHas BeMUMHA
cnpaBeasinBoi ctouMocTtu npas TpebosaHua ns HUOW (FV) sBnsetcs
oTpuuaTesibHOMN, TO chpaBedsiMBasl CTOMMOCTb OTpaXaeTcs B CocTaBe
KpeauTOpCKOM 3a40/IKEHHOCTU, Kak ob6a3aTenbcTtso ns HADGN.

4. He3aBUCUMMO OT MNOMIOXKEHMN (MEeTOAOB OLEHKW), YCTaHOBJ/IEHHbIX B
NyHKTax 2.2 - 3 HacTosLero nNpuaoXeHus B TOM ciiyvae, ecv Ha aaTy
NMPU3HaHWSa aKTMBa M Ha nocneaylowme AaTbl OLEHKW OTCYTCTBYET
[OCTynHas nHpopmauums, JocTaToyHas ans onpeaeneHuns
cnpaBeanBON  CTOMMOCTM MPU3HAHHbIX aKTMBOB, TO A0 AaTbl
BO3HMKHOBEHMS  COOTBETCTBylOWen uHdopMauum  cnpasennmsas
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CTOMMOCTb MPU3HAHHbLIX aKTUBOB MPU3HAETCS PaBHOM HY/O UCXOAS U3
TOro, YTO CnpaseanMeasl CTOMMOCTb (LleHa) OCHOBHOM LEeHHoM 6yMaru
yXXe Bko4vaeTr B cebs AonyleHMs yYaCcTHUKOB pblHKA O CTOMMOCTMU
npegocrasnseMblx npas u3 HUOU, koTopble UCMonb3yoTCA
y4YaCTHMKaMWN pbiHKA NpU YCTAHOBJ/IEHUU LEHbl HA OCHOBHOM akTume. C
Hanbonee paHHeN Aartbl, C KOTOpoN WHpopMaumsa, AoctatoyHas Ans
onpeneneHns crnpaBeasMBOM CTOMMOCTU MPU3HAHHbLIX aKTMBOB, CTana
HabnogaeMon crnpaseasMBas CTOMMOCTb onpejenserca B obuem
nopsiike yCTaHOB/IEHHOM B HaCTOSILLEM NMPUITOXEHUN.

3a40/MKEHHOCTb CUUTaeTCs AedONTHOM:

e €CNM [AEeHeXHble CpeacTBa HE MOCTYMWUAM Ha CYET, OTKPbITbIN
ynpasnsatowen komnanum A.Y. MUO® - ¢ gatel, cneayowen 3a gaton,
YCTaHOB/IEHHOMA AN OKOHYaHMUS  KOpPropaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B C/lyyae oduumnanbHoro onyb6amkoBaHms cooblieHns o 6aHKpoTCTBE
B OTHOLWIEHUN 3MUTEHTa (mua, 06s3aHHOro no ueHHon 6ymare) - ¢
AaTbl opMUManbHOro ony6anKkoBaHUs Takoro coobLieHus.

Cnucok obwux cobbIiTuiA, NpuBOASAWMX K ob6ecueHeHUlo, yKasaH B

MpunoxexHunu 6.

B ToM cnyyae, ecnu peannsauuns MHBECTUUMOHHbBIX NMPaB HEBO3MOXHA B
cBSA3N C penctBuaMn (6e3aencTBMeM) WMHOCTPaAHHbIX AErno3uMTapHoO-
KNMPUHIoBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPa@HHbIX  LEeHHbIX 6yMar, no KOTopbiM BblgaH HUOU,
ocyliecTsnsieTcs Ha cuérte HOMMHANbHOIo aepxaHus
cneunanmampoBaHHOro genosmtapus, otkpbitoro B8 HKO AO HPA, v no
KOTOPbIM BbINJlaTa He MoXeT ObiTb npousBeaeHa B pybnax B
COOTBETCTBMM C AENCTBYHOLWMM 3aKoHozaTenbCctsoM P® (ycnosue o
BbiNsiaTe NpUMEHSeTCs B TOM, cnydae ecnn HUOW npepgycmatpuBatoT
BbINJATy AEHEXHbIX CPeaCTB WM npaBo Bbi6opa ¢opMbl BbiNaaThI
OVBUAEHAOB), TO C AaTbl NpU3HaHUSA cnpaBeasiMBasl cTomMmoctb HADU
(npaB TpeboBaHun n3 HADUN) moxeT 6bITb NPpU3HAHA paBHOW HYJIO Ha
OCHOBaHMN MOTUBMPOBAHHOIO CyXAeHUA YNpaBnstowen KOMNaHuu.
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