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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NMPABUJIAX
ONMPEAEJNIEHNA CTOUMOCTU YNCTbIX AKTUBOB

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

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NI0 Ha OCYLLEeCTBIeHMe
[eATesIbHOCTW MO YNpaBieHUo NHBECTULNOHHbLIMU HdoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHaaMnM N HerocyAapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AeNCTBYEeT Ha OCHOBaHWUM NpaBu/ AOBepUTENbHOro yrnpasneHus MNO.
MHBECTULMOHHbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npase COB6CTBEHHOCTM Ha UMyLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMNO, npaso Ha
noslyyeHne [EHEeXHOW KOMMeHCauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbiM MHBECTULMOHHbLIM (poHAOM
(Mpasuna AY MUAU®) - ycnosuss [Aorosopa pAoBeputenbHoOro ynpasnenus [MMUO,
onpegensemMble YNpaBnsloWwen KOMMNaAHWEN B CTaHAApTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUMOBbLIM MpasunaaM AoBepuUTenbHOro yripasnenna NMNNO, yreepxxaeHHbIM baHkoM Poccuu.
Mpasuna Y MNO®, n namMeHeHna M AONONHEHUS B HUX noanexart perncrpauum bBaHkom
Poccun.

CromMmocTb uucTtbix aktusoB (CYA) - BenuuuHa, onpegensiemMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaumm, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWmMX UCNOHEHUIO 3@ cYeT

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

Mpasuna onpepneneHnsa CHA - HaCTOSLWMN SIOKAJSIbHbIA aKT YNpaBasoWen KoMNaHum
MAN®, ycTtaHaBnMBaloWmMi NopsaoK U cpoku onpegeneHns CHA, B TOM 4yucne nopsigok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacyieTHOW CTOMMOCTUN MHBECTULMOHHbIX
naes [N®, nopsgok onpeneneHns CTOMMOCTM UMMYyLWeECTBa, NepefaHHoro B onsarty
MHBECTULMOHHbLIX naeB. Cnpasennnsas CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Maes, onpeaenseTcs C y4eTOM aJroputMoOB OLLEHKU, NpeafyCMOTPEHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.

CpepnHeronosas CHA NMU® (unm CIFrCHA) - cpegHeronoBast CTOMMOCTb YMCTbIX aKTUBOB
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NMN®, KoTopas onpepenseTcs Ha nobon AeHb B nopsiake, YCTAHOB/IEHHOM HACTOSLWUMMU

Mpasunamu onpegeneHnsa CHYA.

MC®O - wMexayHapogHble cTaHaapTbl @QUHaHCOBOM oOT4eTHOCTM. Onpepenenue
cCnpaBeaiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbI 0653aTeNnbCTB  MNPOM3BOANTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon oT4vyeTHoctn (IFRS) 13
"OueHka crnpaBeanmBon ctommoctn"! (nanee — MCOO 13) c cobnogeHnem TpeboBaHuUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 asrycrta 2015 roga N©
3758-Y.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npojaxe
aKTMBa WAM ynnadyeHa npu nepepadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pPblHKE Ha AaTy OLUEHKUM B TEKYLWMX PbIHOYHbIX
ycnosusax (ToO ecTb UeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASETCS SN Takas LeHa
HenocpeACTBEHHO HAbNAaeMom Un pacCcunTbiBaeTCsl C MCNOJIb30BAaHWEM APYroro MeToaa

OLIEHKMW.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nJowaaka
poccunckon n (Unm) MHocTtpaHHom 6mpxu, 3akpensieHHas B lNMpasunax onpeaenenna CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsiMyk, Tak U 4epe3
(UHAHCOBbIX MOCPEeAHNKOB, MU HA KOTOPOM YMNpasBasowas KOMNaHNA MMeeT BO3MOXHOCTb
pacrnopsiXaTbCs aKTUBOM (akTMBaMu). YKasaHHble 6upikeBble MAOWAAKM NpuBeAeHbl B

NPpUNOXeEHUN 4.

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM Onepauuu C aKTUBOM MU 0653aTeflbCTBOM
NPOBOASTCSA C AOCTATOYHOW YacTOTOM M B OCTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHpopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

! BBeaeH B AelCTBUE Ha TeppuTopumn Poccuitickoin desepaumm npnkasoM MmuHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBedeHWM MexAyHapoAHbIX CTaHAapTOB (UHAHCOBOM OTYETHOCTUM WU PasbAcHeHuM MexayHapoAHbIX CTaH4ApTOB
(UHAHCOBOM OTYETHOCTM B AeNCTBUE Ha TeppuTopumn Poccuinckon Geaepaunm n 0 NpU3HaHUM YTPaTUBLLMMUK CUSTY HEKOTOPbIX
npuka3oB (OTAENbHbLIX MOMIOXKEHMN MNpuKa3oB) MuHUcTepcTBa (uHaHcoB Poccuiickon ®epepaumn” (3aperncTpuposaH
MwuHtocToM Poccum 2 despansa 2016 roga, pernctpaunoHHbii N 40940), C U3BMEHEHUSIMU, BHECEHHbIMU NpUka3oM MuHdwmHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLLeHUM AENCTBUS AOKYMEHTOB MeXayHapoAHbIX
cTaHAapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®epepaumn” (3aperncrtpmposaH MuHiocToMm Poccum 1
asrycta 2016 roga, perucrpaumoHHbin N 43044) (nanee - npmkas MuHdpwmHa Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AeNCcTBUE Ha TeppuTopmn Poccuiickon ®epepaunn npmkasom MmHduHa Poccum ot 27 utoHs 2016 roga N 98H "O BBeaeHUn
OOKYMeHTOB MexAyHapoAHbIX CTaHAapTOB (WMHaHCOBOM OTYETHOCTU B AeNCTBME Ha TeppuTopun Poccuiickon ®egepauunm v
O MpU3HaHMW YTPaTMBLUMMW CWJly HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccun 15 mona 2016 roga, perncrpaumoHHbin N 42869), npukaszom MuHduHa Poccun N
111H.



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

aKTuBa unm obsa3atenbLcrBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTMU.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHUS NnoTepb (YObITKOB) BCNEACTBME HEUCMONTHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAsA HEOMaTy KOHTPAreHToOM OCHOBHOIO
loNira U/vnun NpPoLEHTOB, MPUUYNTAIOLNXCA B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKWU KpeaMTOCnoCcOo6HOCTU (KPeAUTHOro puUcKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA peUTUHI — MHEHME HEe3aBMCUMOro PENTMHIOBOro areHTCTBa 0 CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM,  (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOJSIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTUHIOBOW LIKane.

YpPOBHM LieH Npu onpeaeneHnn crnpasesinBon CTOMMOCTU ONPeaensitoTCs B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka
crnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAeUCTBME Ha Tepputopum Poccunckon
depepaunn npukasoMm MuHuctepcTea puHaHcoB Poccuinckon ®egepaunm ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PazbscHeHM MexayHapoaHbIX CTaHAapToB (UHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickon ®depgepaunm M 0 NPU3HAHUM YTPATUBLUMMU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNOMOXEHUW NpukaszoB) MuHuUcTepcTBa (uHaHcoB Poccuinckomn

depepauunn'.

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

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnogaeMbiMK, NPSMO UM KOCBEHHO, B

OTHOWIEHWNN onpeaeneHHoro aktmea min obsazaTtenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea uin obsa3aTenbcTBa.

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

KOHTpareHTa, BO3HMKAalOLWAa B X04e HOPMa/ibHOrO ONepaLuoHHOro LUuKia, Kotopas éyaet
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norawleHa B Te4eHMe CPOKOB, YCTAHOB/IEHHbIX B HacTosAwmx NpaBunax onpenenermna CHA.
[lonyCTuMble CPOKW TMPOCPOYKM, YCTAaHOBMEHHble AN OrnepauuMoHHON AebuTopcKkomn
3a40/1KEHHOCTU, HEe AO0/KHblI MPUBOAUTL K MPU3HAHUIO 6e3HaaeXXHOM K MNONYyYEHUIo
3a40/KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTN. Takas 3a40/KeHHOCTb byaeTt
peanu3oBaHa ynpasisloLlen KOMNaHNEN B NONHOM 06beMe B CPOKMK, yKNnaabiBalolwmnecs B
HOPMasibHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAaKTUKY B3auMMOAEUCTBUSA C KOHKPETHbIM
BMAOM AeOUTOPCKOM 3aA0/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U MUCMONHEHMUS
065a3aTenbCTB He AO0/MKHbl NPEBbIWAaTbh PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasBunax
onpeaeneHnsa CHA, ecnn nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN ynpasastoLlen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTanbHO OdOopMeHHoe
npodeccuoHanbHOe CcyXaeHue Ynpasnsiouwen KomnaHuu, cogepxauiee oH60CHOBaHHble
pacyeTbl M BbiBOAbl 06 oOuLeEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe chnpaseasiMBOM CTOMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaUTHbIX PUCKOB WM MNpPOoYMX O6CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY CcnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lNpuMeHeHue TaKkoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTAaHOBMEHHbIX HacToswmmMm Npasunamm onpeaeneHus
CYA, a TaK Xe B UHbIX UCKIIUYUTENbHbBIX Cly4asiX, Koraa Tekywme Metoabl onpeaeneHus
cCnpaBeaMBOM CTOMMOCTM akTuBa (06sa3aTenbCTBa) C YyYETOM HecTaHAAPTHbIX BHELIHMX
06CTOATENBCTB NMPUBOASAT K WCKAXEHUIo CcrnpaBensiMBonM CTOMMOCTU, @ MNpPUMEHeHue
MOTUBMPOBAHHOIO CyXAeHns obecneuymBaeT HaAeXHOe onpeaeneHve crnpaseasimBomn
ctonMmocTtn cootBetcTBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHopaTesbCTBa Poccumnckomn

depepaunn.
OBLWME NMNOJIOXXEHUSA

Hactoswwue T[lpasuna onpenenenHns CYHA BbupxxeBoro naesoro MHBECTULMOHHOIO

¢oHAa PbIHOYHBLIX (PUHAHCOBbLIX MHCTpyMeHTOB «T-Kanutan - Crparterus
BeyHoro noprtdena O» (nanee - TMU®) noa ynpasneHnem O6wecTtBa C
OrpaHMYEeHHOW OTBETCTBEHHOCTbI «T-Kanutan» (panee - Ynpasnsiowas

KOMMaHus) pa3paboTaHbl B COOTBETCTBMU C DeaepanbHbiM 3aKOHOM "O6 MHBECTULMOHHbIX
doHpax" N? 156-03 oT 29 Hosabpa 2001 roma (manee - Q®epepanbHbll 3akoH "06

MHBECTULIMOHHbIX d)OHLI,aX"), B COOTBETCTBUM C YKasaHueMm LleHTpaanoro baHka
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Poccuinckonm ®epgepaumm ot 25 aBrycta 2015 roga N2 3758-Y (aanee - YkazaHune N 3758-

Y),  IPUHATLIMU B COOTBETCTBUU C HUMU HOPMATUBHbIMU aKTaMu.
HacTtoswue lMNMpasuna onpeaeneHnsa CHA npumeHstoTcs ¢ 25 anpensa 2025 roaa.

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

onpeaeneHnsa CHA.

MOPAJOK PACKPBITHUS ITPABUJI OITPEAEJTEHUSA CHA

MNMopsinok packpbeiTnsa (NpeaocTaB/IEHNS) Bbi6bpaTtb BepHoe,
MNMpaBnna onpegeneHnss CHA nocrasnB X

MN® ana HekBann@UUMpoBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeEHEeHUs U AONOJIHEHUS], BHOCUMbIE B
Mpasuna onpegeneHns CYA) noanexaT pacKpbITUIO Ha cauTe
ynpaBnsitoLLen KOMMNaHUN nno B MHPOPMaUNOHHO-
TENEeKOMMYHUKALUNOHHON ceTun «UHTepHeT»:
- He no3aHee AHA Havana cpoka dopmmpoBaHus MNMNO;
- He nosgHee NATM pabounx gHer A0 AaTbl Havyana npuMeHeHus Mpasun
onpeneneHns CHYA, ¢ BHECEHHbIMU U3MEHEHUSAMU U AOMNOHEHUSAMMN.
Mpasuna onpepenerHns CHA (1 BCce M3MEHEHUS M AOMOSHEHUS K HUM 3a
TPM NOCNeAHMX KaneHaapHbIX roga) AO/KHbl 6biTb AOCTYMHbI B TeYeHune
Tpex NocnefHMX KaseHAapHbIX JIeT Ha canTe ynpaBasiowen KOMnaHuu.

MN® ansa kBanngpuympoBaHHbIX MHBECTOPOB.

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

NOPAAOK OMPEQENIEHUA CHA U CPEAHEFOAOBOW CYA NU®

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

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

KOTOpPbIN ocyllecTBnseTcsa onpeaeneHune CHA.



CYA onpepensetcda B COOTBETCTBMM C HacTosawmMMu [paBunaMy Kak pasHuua Mmexay

CTOMMOCTbIO aKTUBOB N 06513aTENbCTB HAa MOMEHT onpeaeneHuns CHA.

CYA MNMN® onpepensietcs (aata onpeaeneHusa CHA):

Ha AaTy 3aBepueHus (OKoH4YaHus) dpopMmuposanus MNO;

B Chiydae nNpunoCctaHOBMNEHUA BblAaa4yu, noralleHna U obMeHa MHBECTMLMOHHbIX

naeB — Ha Aaty BO306HOBIEHUS UX Bblaa4yun, norawleHna 1 O6MeHa;

e B CNnydae npekpaweHunsa MNO® - Ha paTy BO3HUMKHOBEHWUSA OCHOBaHUSA ero

npekpalweHuns;

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

nopsiake:

OnuncaHne nopsgka

Bbibpatb BepHoOe,
nocrasus X

15 oTKpbiTOro, 6upxxesoro MNAN®:
- KaxAabli pabouni geHb A0 AHS, B KOTOpoM MU® ncknw4veH n3 peecrtpa
MnNo.

X

s otkpbiToro [IN®, npegycmatpuBaroLjero 06MeH [0 peLIeHnro
yrpas/isitoLLeNn KOMAAHUN !

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

- Ha pAeHb nMpUOCTAHOBEHUS TMNpueMa 3a8BOK Ha npuobpeTeHune,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C pelleHneM
ynpasnsoowen KoMmnaHum o6 obmeHe BCeEX MHBECTULMOHHBLIX MaeB Ha
MHBECTUUWNOHHbIE Nau APYroro oTkpbiToro MNO.

s nHTepBasibHoro NMN®:

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

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

Ans 3akpeitoro N®, ecnn npasuiamn AY [MNO He npegycMoTpeHa
Bblgadya  MWHBECTULMOHHbLIX raes  rpv  [OCPOYHOM  rOraLeHuu
MHBECTULMOHHbLIX MaEB:

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

- Ha nocnegHun pabounin geHb Cpoka npmema 3asBoK Ha npuobpeTteHune
OONONHUTENbHbIX WHBECTULMOHHbLIX nMaeB (He BK/OYaeTcs, ecnu
Mpasunamu [OBEepUTENbHOro ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH MHOWN nopsiaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A41s Bblaa4yn AOMOMHUTENbHbIX NAaEB).;

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

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




- eXeMeCslHHO Ha nocnegHuin pabounii geHb KaneH4apHOro mecsiua Ao
KaneHgapHoro Mecsua, npeawecTBylowero Mecsauy, B kotopom MO
UCKoYeH n3 peectpa NANo;

- Ha nocneaHuin pabounii AeHb Cpoka NMpueMa 3asBOK Ha npunobpeTeHne
WHBECTULMOHHbLIX NaeB, BblAaBaeMbiX MPUM AOCPOYHOM MOralleHumn
WHBECTULIMOHHbIX Maes;

- Ha nocneaHuin pabounii AeHb Cpoka NpueMa 3asiBOK Ha nNpuobpeTeHune
OOMOSIHUTENIbHbLIX  MHBECTULMOHHbIX MaeB (He BKJ/OYAeTCs, ecnu
Mpasunamm [OBEpPUTENbHOro ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH WNHOM nopsiAoK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas AN1s BblAA4YM AOMOSHUTENbHbBIX NAEB);

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

CpeaHerogoBast CHA MNO® (CI'CHA) Ha noboun aeHb onpeaensieTcs B ceayruwem nopsake:

OnuncaHune nopsigka Bbi6bpatb BepHoe,
nocrasuB X

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

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

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

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

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

naty onpeneneHmns CHA.



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

CTOMMOCTU OMNpPEOENAIOTCA B DY6J'IFIX.

norpAAOK ONPEAENEHUA OATbI U BPEMEHWU, MO COCTOAHUIO HA
KOTOPBLIE ONPEAENIAETCA CTOUMMOCTb MMYLLECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULUMNOHHDbIX NMAEB NMNo

CTtouMoCTb wMMywlecTBa, nNepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [MNO,
onpenenseTcd B COOTBETCTBMM C TpeboBaHuaMuM degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHuaAMKM YkazaHusa N2 3758-Y n Hactoswmmun MNMpasunamu onpenenenmnsa CHA.
[aTta, No COCTOAHMUIO Ha KOTOPYH onpenenseTcs CTOMMOCTb MMyLLEeCcTBa, NepefaHHoro B
onnaTty MHBECTULMOHHbIX naes NMU®, He MoXeT bbITb onpeaeneHa paHee AaTbl nepenaymn
Takoro wuMywectsa B ONJaTy WHBECTUUMOHHbLIX MaeB, 3a WCK/KYEHUEM C/lyyaes
onpeneneHns CTOMMOCTM UMYyLLeCTBa, NepefaHHOro B OnJiaTty MHBECTUUMOHHbLIX MaesB
MAN®, Ha OCHOBaHMM OTYeTa OLeHLWMKa.

[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLEeCcTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBAHMKM OTYETa OUEHLUMKA, He MOXeT bbITb
paHee Tpex MecsueB A0 AaTbl nepefadn Takoro MMywecTsa B OruiaTy MHBECTULMOHHbIX
naes MNO.

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

MHBECTULMNOHHbIX naes MNO.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AKkTUBbl (06sa3aTenbcTBa) npuHMMalroTCca K pacdety CHA B cnyyae uMxX MpuU3HaAHUS B
cooTBeTcTBMMU ¢ MCDO, BBEAEHHbLIMN B AENCTBME Ha TeppuTopun Poccuinckon deagepaunn.
Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06a3aTenbCTB) B CoCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWUX [pUIOXEHUSAX

HacToawwmx MNpasun onpepenerna CHA.



METOAbl ONPEAENEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

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

CToMMOCTb aKTMBOB, B TOM 4ucCiie onpejesieHHas Ha OCHOBaHUWM OT4YyeTa OoueHWMKa,
COCTaBIEHHOro B COOTBETCTBUU C TpeboBaHnsaMu OeaepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHoCcTM B  Poccuiickon ®deapepaunun»,
onpepensietca 6e3 y4yeTa HaNMOroB, KOTOpble YMNJAuYMBAKOTCA B COOTBETCTBUU C
3aKoHogaTenbCcTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrO rocygapcrea npu
npnobpeTeHnn 1 peanmsaunmm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBaHMM OT4YeTa OUEHLWMKA, eCNn Takou
OTYeT COoCTaBfiIeH OLUEHLMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMOperyavpyeMblX
OpraHu3aunim OLEHLMKOB He MPUMEHSINCb B TeYeHune ABYX JieT B KOAU4YecTBe ABYX U
bonee pa3 Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpenycMOTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4HOM JeaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYLLEeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/SIET HE MeHee Tpex NeT, a Tak
Xe UMeWwMM KBanUMUKaLUMOHHbBIN aTTecTtaT Mo COOTBETCTBYKOLEMY Hanpas/ieHUto
OLEHOYHON AesATeNbHOCTHU.

B cnyyae onpeaeneHmns CTOMMOCTU aKTUBA Ha OCHOBAHWMM OTYETa OLUEHLIMKA AaTa OLEHKN
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO
onpepensietca CYA. Tllpy 3TOM CTOMMOCTb aKTMBa OnpeaensieTcd Ha OCHOBaHWUU
AOCTYMHOro Ha MoMeHT onpegenennsa CHA oTyeTa oueHWMKa C AaTon oueHKku Haubonee
61M3KON K aaTe onpeaeneHus CTOMMOCTM aKTuBa, COCTaB/IEHHOro c cobnwaeHuem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpasennBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaBsieHbl B COOTBETCTBYOLWMUX MPUITOXEHNAX HacToawmx MNpasun onpegeneHna CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEWN, BbIPAXXEHHbIX B OA4HOW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

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

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

Xe pary.

B cnyyae ecnn LeHTpanbHbiIM BaHkoM Poccuickon ®depepaumm He yCTaHOBNEH KypcC
WHOCTPaHHOM BanTbl, B KOTOPOM Bblpa)keHa CTOMMOCTb akKTuBOB (0653aTenbCcTB), K
BantoTe onpegeneHnsa CHA B cootseTcTBum ¢ MNMpasunamu AY MNO, nencteyowMMmn Ha aaTty
onpegeneHnsa CHA, To NCNONb3YETCHA COOTHOLIEHMNE MeXAy KYpCOM MHOCTPaHHOW BantoThbl
n BantoTon onpegenenmna CHA B cootsetcTBum c MNMpasunamu Y MNMNO, gencrteyowmMMmn Ha
Aaty onpegeneHna CHYA, onpegenseMoe Ha OCHOBE Kypca 3TUX BaslloT MO OTHOLWIEHUIO K
poccunckoMy pyb6nto, yctaHoBneHHoro LleHTpanbHbiM BaHkoMm Poccuinckon ®depepauunn.
NMonyyeHHoe 3HauyeHue OKpYrnseTca No npasBuiaM MaTeMaTUYeCKOro OKpYr/jeHus Ao

NATHAALATM 3HAKOB MOC/ie 3ansaTon.

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N NCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINAaTy BO3HArpaxaeHus ynpasisiowen KOMnaHum, cneumanndnpoBaHHOMY
aenosuntapuio, 6upxe W uyy, OCYLWECTBASAKOLWEMY BeAeHWe peecTpa Bragenbles
WHBECTUUMOHHbIX naeB [MN® (pnanee - pe3epB Ha BbIMATy BO3HaArpaxaeHus),
onpeaensertcs ncxoas u3 pa3mepa BO3HarpaxaeHus, npeaycMoTpeHHOro
COOTBETCTBYWOLWMM nuuam Mpasunammn Y MNMNO, n BKNOYaeTCs B cocTaB 06a3aTenbCcTB
MN® npu onpeanenennn CHA NMANO.

NHble pe3epBbl He OPMUPYIOTCSA N HE BKJIKOYAOTCA B coCcTaB obs3atenscts MNO.
MopsaoK NpU3HaHUSA, MpeKpaweHus MNpu3HaHUa U onpejeneHnss cnpasensinBown
CTOMMOCTM BO3HaArpaxaeHui M pacxonoB, CBSA3@aHHbIX C AOBEPUTESIbHbIM YyNpaBleHUEM,

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

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CHA T[NOD
Cneuvanm3npoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NN® BbIACHAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
NnpeaocTaBfieHUss OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun dukcnmpyetcs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacxXoXAeHun).
Mpn sTom Cneunanu3npoBaHHbLIM Aeno3uTapuit 3asepseTr CnpaBky o CHA TIMO B
COr1acoBaHHOM 4YacTu C npunoxeHueM NpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen C Aatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwWero yCTpaHEHUs pPacXOXAEHUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBku o CHA MN® Cneunann3npoBaHHbIM Aerno3utapmueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasx BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTUM OAHOro
WHBECTULUMOHHOIO Nnasi, NpUBOASWEN K OTKIOHEHWKD WCNONb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obs3aTenbcrtea) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/unu
OTKNOHeHue CHYA Ha 3TOoT MOMeHT pacyeTta coctasnseT 0,1% u 6onee koppekTHoM CHA, a
TakK Xe B C/fydasx BblaBNeHUs ¢dakta HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3HaHma akTtuBa (obsA3aTtenbCTBa) BHE 3aBUCUMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctea) Cneumanu3avMpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowas KOMMaHus
nponssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydeT NMNUO® ansa ocywecteneHma nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AonyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUND.
Ynpasnawwasa  KOMMAOaAHWS  OCyllecTBnAsieT  BO3MelleHue  yuwepba  Bnagenbuam
WHBECTULUMOHHLIX MaeB B cooteBeTtctBuu C [lpasunamu AY TMMNO® n HopMaTMBHLIMU
npaBoBbIMM akTaMn Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplieHns nepecyeta Bcex 3HavyeHUn CHA, B KOTOpbIX 6blM BbisIBIEHbl OTK/IOHEHUS, U

OTPaXKeHMs CyMMbl 3aJ0/IKEHHOCTM YnpaBnsaowen komnaHum B ydete MNO.
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Ecnn BbiSsiBNEHHOE OTK/JIOHEeHWEe WCMNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obga3atenbcTtBa) cocrtaBnset MeHee yeMm 0,1% koppekTtHon CHYA, n oTtknoHeHme CHA Ha
3TOT MOMEHT pacuyeTa coctansaeT MeHee 0,1% koppekTHon CHA, Ynpasnsawowasa KoMrnaHus
n CneumanusanpoBaHHbIN Aerno3uTapuin onpeaensitoT, He NpuBeno Nu BbIIB/IEHHOE
OTKJ/IOHEHME K MOCNeAyrwWnM OTK/IOHEHUSM B 4acTW, MWCMNOJb30BAHHOM B pac4yeTe
cTonMocTu aktma (obsas3atenbctBa), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYA, n B cnyyae oTcyTCcTBMS npeBbiweHnn 6onee 0,1% He npomnsBoaaT nepecyetr CHA u
pacyeTHOM CTOMMOCTM OAHOI0 MHBECTULMOHHOIO nasi, Yncna WHBECTULMOHHbIX MaeB Ha
nnueBbIX cyeTax BAagenbueB, HO BHOCAT Heobxoaumble ucnpasneHus B ydeT MNO B
Tekywen pate (4gate BbISIBIEHUS  OTK/OHEHWUs). Ynpasnsiowass KOMNaHus u
Cneuvanm3ampoBaHHbIn aeno3mtapuin 06s3aHbl NPUHATL Mepbl ANs nNpeaoTBpalleHus

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

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBLI:

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

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

HekBannduunmpoBaHHble WHOCTPaHHble (QUHAHCOBblIE WHCTPYMEHTHI
(HWDW) npm oTCYTCTBMM MHBIX CNOCO60B OLIEHKMU




NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUUHDbI PESEPBA HA
BbIMNJZTIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEHMEHMUE
OTYHETHOIOo rogAa

PesepB Ha BbiNnaTy BO3HarpaxzaeHus @GOpMUpPYeTCs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasffdlolwlen KOMNaHMM UM B 4acCTM pe3epBa Ha BbinjaTy
COBOKYIMHOro BO3HarpaxzaeHus crneumannvMpoBaHHOMY Jerno3utapuio, bupxe u nuuy,
OCYyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbLueB MHBECTULUMOHHbIX naes NMUO® (panee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHun).

Pe3epB Ha BbiNaTy BO3HarpaxaeHum Ha4YnCIAeTCa U OTPaXKaeTcsa B cocTaBe 06a3aTesnibCTB
NMN® B TeyeHme OTYETHOrO roga: Cc Haumbornee nosgHen M3 AByX AaT - AaTbl Hayana
KaneHgapHoOro roga wnu Aatbl 3aBepweHns (OKOHYaHus) opMUpOBaHMA - A0:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HUKHOBEHUS OCHOBaHWA Ans npekpaweHus MO (He BkAuas gaty
BO3HMKHOBEHUSA OCHOBaHMSA Ans npekpaiweHus NMU® B yactmn pesepsBa Ha BbiNaaTy
BO3HarpaxzaeHus ynpasnsiowen KoOMnaHum);

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

Pe3epB Ha BbINaTy BO3HArpaxaeHWM HauyucnseTcs cornacHo npasunam Y TANO
HapacTalowWwmMM NTOFOM N OTPpa)XaeTcsa B coctase obsasatenbcTts NN Ha aaTy onpeaeneHms
CYA B TeueHMe OTUETHOro roga:

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

- Kaxabln paboynn geHb

ns mHTepBasibHbix [MN®/3aKkpbiThix [TND

- Kaxabl nocneaHmnin pabounii geHb KaneHgapHoro mecsiua

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

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

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

yctaHoBJsieHHbIX Mpasunamu AV NMNO.

1. Ecnm B cootBetctBUM C [lpaBunamm Y T[MNO® pasMep BO3HarpaxaeHus
ynpasnsiowen KoMmnaHmm 1 obwero  BO3HarpaxkaeHus  crneymanmsmpoBaHHOMY
aenosnTtapuio, 6upxe W auyy, OCYLWECTBASAKOLWEMY BeAeHWe peecTpa Bhagenbles
WHBECTUUMOHHbIX naeB MNN® (panee - pasMep nMpoymx BO3HaArpaxxaeHun) onpenensercs
kKak npoueHT oT CICHA (6e3 AONONHUTENbHbIX OrpaHUYEHNn), TO Kaxaas 4acTb pe3epBa
Ha BbINJATy BO3HarpaxxaeHwn onpeaensieTcs B caeayloLlem nopsake:

e Ha nepsbl pabounin AeHb OTYETHOro roaa:

g = CHAT
i D n

roe:

Sio CYMMa HauucneHus pesepBa Ha NepsBbi paboynin AeHb OTYETHOro roaa;

D - vonnuectso pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

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

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

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

Axmuevy, — Km,

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

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

BO3HarpaxxaeHumn, HauducCieHHbIX B nepBbit paboynin AeHb OTYETHOro roaa,
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HEeo6xoAMMO NpW OnNpefeneHuUn pacyeTHOM BENUYUHBbI aKTUBOB Ha MepBbIN
paboumnini AeHb OTYETHOIO roAa YBENNUNTb CYMMY aKTMBOB Ha CYMMY YMla4eHHbIX

BO3HarpaaeHui B Nepsblii paboynini JeHb OTYETHOrO roja.

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

BO3HarpaxzaeHuin Ha nepBblin paboynin AeHb OTYETHOro roaa.

X - NpoueHTHas CTaBKa, COOTBETCTBYIOLLAA:

Xyx, - Ppa3Mep BO3HArpaXKaeHus ynpasnsiolei KOoMnaHmM oTHocuTenbHo CICYA,

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

AE€Hb OTHETHOIO roaa,

Xupn - COBOKYTHbI pa3Mep BO3HarpaXaeHuii creLmannsmpoBaHHOMY AenosuTapuio, ,

6upxe n nuuy, OCyLLeCcTBNSAOLWEMY BeAeHe peecTpa BrajesibLueB WHBECTULIMOHHBIX
naes [N®, oTtHocuTenbHO CICHA, ycTaHoBneHHblt npasunamu Y (B aonsx),

AENCTBYIOLLNIM Ha nepBbir pabo4ymin AeHb OTYETHOrO roAa;

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

n

OTYETHOro roaa.

X +Xx

YyKn npn

3HadveHune | 1+ T He OKpyriseTcs.

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

3HaKOB Mocsie 3anaTon.

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

d-1 N
(Cquaw + Zchr) Z(ann ) i—1

— t=1 % n=l _
S, 5 S

rae.
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k - nopsiaKOBbIM HOMep KaXAoro HauducieHUst pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HaYeHusa oT 1 Ao i. k=i — nopsaakoBbIn HOMep nocreaHero
(TekyLLiero) HauYncneHms pesepsa;

S, - cyMMa Ka)a0ro Npou3BeAeHHOrO B TEKYLLIEM OTYETHOM rofly HAaUUCIIEHNS pe3epBa;

S, - cymMa ouepeaHoro (TEKyLLEro) HauMC/IEHWs PE3EPBA B TEKYLLEM OTUETHOM roay;

D - xonunyectBo paboumnx AHeN B TEKYLLEM KaneHAapHOM roay;

T,- konuuectBo pabouvx AHEN Mepuoda, OMPEdeNEHHOro C Havana TeKyLero

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

t - nopsakoBbI HOMep paboyero AHs, NpMHaanexatllero nepmoay, 3a Kotopbli

onpeneneHo 71, npuHuMalowmii 3HaueHns ot 1 go d. t=d — nopsaKoBbI HOMep

pabouero AHA HaumcneHus pesepsa S, ;

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

3a uckmodveHneMm aHa d. Ecam Ha pabounn geHb t CHA He onpeneneHa, oHa

npvHUMaeTcs pasHon CHA 3a npeawecTsyowmin AHwo t pabounin AeHb OTYETHOrO roAa.

CYA47* - pacyeTHas (npoMmexyTouyHasd) BenmumHa CHYA Ha paty d, B KoTOopow

HaYNCNAETCa peseps S, , onpeaeneHHas C TOUHOCTbIO [0 2-X 3HAKOB MOC/Ie 3ansTom Mo

dopmyne:
N N
Z(xyknT;1 ) Z(xnpnTn )
n=l n=l
i-1 d-1 ( T + T )
(AKmuebzd—Kmd+ZSk)—(ZCLIA,* : D : )
CqA;,)acv — k=1 - t=1 m ;
Z(xyKnTn ) Z(xl’lpl’lTﬂ )
n=l + n=l
1+ ( d 2 ))
D
AKmu6bld - pacyeTHaxA BENMNYNHA dKTUBOB, BK/1O4Yan ﬂ,e6MTOpCKy}O

3a40/KEHHOCTb  Ha Aaaty d. [ebuTopcKyl 3af0/KEHHOCTb Ha aaty d

HeobXxoanmMo yuinTtbiBaTb A0 Ha4ynNCneHnd BOBHana)l(ﬂ,eHMVI n pe3epBa Ha
18



BbINNaTy BO3HarpaxaeHus 3a aaty d. B cnydae onnatel B AaTy d ynpasnstowen
KoMnaHuen n3 NMNO Bo3HarpaxaneHu, HauncneHHblX B aaty d, Heo6xoaMMo Npum
onpefeneHnn pacyeTHOM BeNUYMHblI aKTMBOB Ha AaTy d yBennunmTb CyMMy

aKTMBOB Ha CYMMY ynJjadeHHblX BO3HarpaxaeHuin B aaTy d.

Kmd - BeIMYNHa KpeaUTOPCKOW 3a[0J/KEHHOCTU 6e3 ydyeTa HaAYUCNEHHbIX

BO3HarpaxxaeHmin Ha paTty d, BK/AYas OCTaTOK pe3epBa Ha BbinjaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecteyowmn pabounn geHb gate
d.

1

-1
S, - 06Las cyMMa pe3epBOB Ha BbIM/aTy BO3HArpaKAaeHus, HauNC/IEHHbIX C
k=1

Ha4vana roga Ao Aathl d.

X - NpoLeHTHasa CTaBKa, COOTBETCTBYIOLLASA:

Xy, - Pa3Mep BO3HarpaxaeHus ynpasisiowen KoMnaHuu oTtHocutenbHo CICHA,

YCTaHOB/EHHbIV npasunamMm Y MU® (B nonsx), ASNCTBYIOWMIA B TedeHue nepuwoaa 1

Xupn - COBOKYTHbI pasmep BO3HarpaxaeHuin crneumansnpoBaHHOMy AErno3nTapuio,

6upxe 1 nuuy, OCyLLEeCTBNSAIOLWEMY BeAeHVe peecTpa BrajenbleB WHBECTULMOHHbIX
naes MNMN®, otHocuTenbHo CICHA, ycTaHoBneHHbIn npasunamm Y MN® (B ponsax),
AEeNCTBYIOWMIA B TeyeHne nepuoda 7, ;

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

X, - Kaxaaa npoLeHTHaa CTaBKa, AEeNCTBOBaBLUAsi B TeueHne nepmoaa Ti ’

T - xonunuectBO pabounx [He nepuvoaa, B KOTOPOM [JeicTBOBana craBka X, ,

n

N
npuHaanexatuee nepuogy 1;, roe T, = ZTn .

n=l1
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2T D (x,T) 2,1 D)

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

3HAKOB Mnocse 3ansToun.

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

oty ;m Cq lpacq

3TOM B pacCyeTe BEJINYUH nnn YUYUTbIBAOTCA cneayrouimne 0cob6eHHOCTM B

OTHOLWWEHUNN HEKOTOPbIX nokasaTesnien:

i-1

25

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

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

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

- B pacyete WUCMofb3yeTcd WIN TOJIbKO 3HayeHue Xywn, €Ccnm pasmep
BO3HarpaxaeHus YK onpegensetca kak npoueHT oT CITCHA nnun Xnpn, €cnin 06winimm pasmep

NpOYNX BO3HaArpaXkaeHun onpeaensieTcs kak npoueHT ot CICHA.

3. Echm B cootBerctBun c [lpasunammn Y T[MNO® pasmep BoO3HarpaxaeHus
ynpasnswoLwen KoMmnaHnum v obwmim pasmep rnpovynx BO3HArpaxKaeHwuin yCTaHOBJIEHbl Kak
npoueHT oT CICYA, HO npu 3TOM XOTA 6bl OAMH W3 HWUX OrpaHU4YeH npenenbHon
dUKCMpOBaAHHOW BEIMUYMHON, TO A19 pacyeTa pe3epBa Ha BO3HarpaxaeHue ynpasnstowen
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KOMNaHMW U pe3epBa Ha MNpoYMe BO3HaArpaXKaAeHus MUCNonb3yTcsa  GopMybl,

T4 B
yCTaHOBJ1IeHHbIe N.1 HacTodwero MNMpunoxeHud, Npu 3TOM B pacyeTe BeJIMYnNH d

Cq ]pacu

nnn

YUYUTbIBAOTCA Cneayrowmne 0COHBEHHOCTU B OTHOLLUEHMUM HEKOTOpbIX NokKasaTenen:

- NepBOHayasbHO pacyeT Npou3BOAUTCSA B COOTBETCTBMM C MN.1 HacTosLero
MpunoxeHuns, Kak ecn 6bl 3HAYEHMS pa3Mepa BO3HArpaXaeHus ynpasnstowen KoOMnaHum
n obwero pasMepa NpoYnx BosHarpaxaeHun 6o1im 6ol ToNbko npoueHTamMn ot CICHA 6e3
YCT@HOB/IEHHbIX OrPaHUYEHUN;

- MOJIydeHHOe pacyeTHoe 3HayeHuMe TOM YacTum pe3epBa Ha BbINaaTy
BO3HarpaxzaeHus, Kotopasi orpaHnyeHa pukcupoBaHHon sennumHon B MNMpasunax 4Y NMNO,
CPaBHMBAETCA C YCTAHOBMIEHHbIMM OrpPaHUYEHUS MU, U ONpenenseTcss OKOH4YaTesNbHas
Be/IMYMHA TaKOW YacTu pe3epsa Ha AaTy d, Npu 3TOM:

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

e eCNn pacyeTHOe 3HayeHue He yaoBNeTBOpseT AOMNONHUTENbHOMY
OrpaHunyeHunto, yctaHosneHHoMmy lMpasunamm Y NMNO, TO oKoH4YaTeslbHas
BEMYMHA pe3epBa Ha JdaTty d nepecyuTbiBaeTcs UCXoas U3
(PUKCMPOBAHHOIO OrpaHnUYeHus ;

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

Cqﬂ ;m CqupaClt

nokasarenemu nnu C Uenblo nepecyeTa BTOPOM 4acTu pe3epBa Ha
BO3HarpaxaeHume (Kotopas onpeaensietTca kak npoueHT oT CITCHYA 6e3 orpaHuyeHuin) B
nopsake, yCTaHOBJIEHHOM n.2 HacTtosdwero [lpunoxeHusa. lpu 3TOM paccyMTaHHas B
HaCTOsILLEM MYHKTE OKOH4YaTesSibHas BeNMuYMHa 4YacTu pe3epBa Ha BO3HarpaxaeHue, ans
uenen panbHenwero pacyeta no n.2 paccMaTpuBaeTCsd, KakK 4acTb pe3epBa Ha

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

4. Ecnn B cootBeTcTBMM C lMpasunamu 1Y NMUO pasmep 04HOMo M3 BO3HArpaxaeHumn
(ynpaBnswwen KOMAOAHUM WAW  NPOYMX BO3HArpaxaeHui) yCTaHOBNEeH B Buae
dUKCMpOBaAHHOMN BeNYUHBLI 6e3 AOMNONHUTENbHbIX OrpaHUYeHWn B BuAE MpPoLEeHTa OT

CIrCHYA, a pasmep gpyroro onpegeneH, kak npoueHT ot CITCHA n orpaHunyeH npeaenbHom
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(dbUKCUPOBAHHOM BENMYMHOMN, TO pacyeT pe3epBa Ha BbiNaaTy TOro BuAa BO3HarpaxaeHus,
pasmep koTtoporo 3aBumcut ot CICHA wn orpaHuyeH npeaenbHOM QUKCMPOBAHHOWN
BE/IMYMHOM, OCYLLECTBAAETCS B ceaytoweMm nopsake:

- MNepBOHA4yaslIbHO pacyeT OCYLWEeCTB/IAETCA B COOTBETCTBUM C M.2 HaCTOSLEero
MpunoxeHns anga onpegeneHmns pacyeTHOro 3Ha4eHMs YacTy pesepBa Ha BO3HarpaxXaeHue
B Buae npoueHta ot CI'CHA Ha paty d;

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

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

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

(pMKCMPOBAHHOIO OrpaHMYeHus.

5. Ecnn B cooTtBeTcTBUM C lNMpasunamu Y NMUO pasmep 0AHOIMO M3 BO3HarpaxaeHum
(ynpasnswwen KOMMaHUM WAW  MPOYMX BO3HArpakaeHui) YyCTaHOBJeH B Buae
PUKCMPOBAHHOW BENINYUHBLI C AOMNOJSIHUTENIbHLIM OrpaHWYeHUeEM B BuAe NpoueHTa oT
CIrC4YA, a pasmep apyroro onpegeneH, kak npoueHT oT CICHA 6e3 AonoAHUTENbHbIX
OrpaHuM4YeHuUn, TO pacyeT pe3epBa Ha BO3HArpaxaeHuve ynpasndloWen KOMNaHuuM W
pe3epBa Ha Npoyne BO3HArpa>KaeHuUs OCYLLECTBNAETCHA B CeAyoWeM nopsaaKke:

- NepBOHAyasbHO pacyeT MNpou3BOAUTCHA B COOTBETCTBMM C M.1 HacTosAwero
MpunoxeHnsa ¢ NCNOSb30BaHWEM B pacyeTe TOJIbKO 3HadeHu B Buae npoueHta ot CICYHA,
T.€. paccynTbIBAlOTCA NpeaenbHble 3HAaUeHNa pe3epBa Ha BO3HarpaxaeHue;

- Janee paccyuTbiBaeTca ycCTaHoBneHHasa [Mpasunamn Y NMNO® BennumHa 4dactu
pe3epBa Ha BO3HarpaxzaeHuwe, onpeneneHHas B Buae (GHUKCUMPOBAHHOW BESINYMUHBI, U
CpPaBHMBAETCA C MOJIy4eHHbIM NpeaefbHbIM 3HAa4YeHMEM B NepBOHAYasbHOM pacyeTe, npu
3TOM:

e ecnn @UKCUpoBaHHasa BeJIMMMHA YacTU pe3epBa Ha BO3HaArpaxaeHue

yOOBNETBOPSIET PacCYMTAaHHOMY OrpaHM4YeHuto B Buae npoueHTa oT CICYA,
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ycTtaHoBneHHoMy [pasunamu Y NMN®, To ocywecTBASIETCS nepecyeT 4acTu
pe3epBa Ha BO3HarpaxaeHwe, KOTOpOe YCTaHOBJIEHO TOJIbKO B BuUAe
npoueHTa ot CMCHA B cooTBeTCTBMM C M.2 HacToswero punoxeHus, w
NoSly4YeHHble 3HayeHUs YyacTer pe3epBa Ha BO3HArpaxzaeHume Mnpu3HalTCs
OKOHYaTesNbHbIMM Ha AaTty d;

e eCcnn (pUKCMpOBaAHHAs BeNMYMHA 4YacTWU pe3epBa Ha BO3HarpaxaeHue He
YAOB/IETBOPSAET pacCYUTAaHHOMY OorpaHuyeHuto B Buae npoueHta oT CICYHA,
TO OKOHYaTesIbHbIMWU MPU3HAKTCA NMepBOHAaYasibHO pacCUYMTaHHbIE 3HAYEeHUS
yacTen pe3epBa Ha BO3HarpaxaeHwe, onpefeneHHble, Kak MNpoueHT oT
CrC4yA.

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

BeJeHne peecTpa BlagesibueB MHBECTUUMOHHLIX rnaes MNo.

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

TEeYEHNE KaneHaapHOro roga He AonyCckKaeTcs.

He ncnonb3oBaHHbIN B TeYeHWEe OTYETHOro rofa pe3epB Ha BbINAATy BO3HArpaxaeHus
NOAJIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWIO OTYETHOro roga, HO He ro3gHee MnepBoro
paboyero gHA roga, crefyrowero 3a OTYETHbIM, U NMPU3HAETCHA B COCTaBe NMpoYMX AOXOA0B.
YKa3aHHOe BOCCTaHOBJIEHME OTpaxaeTcs npu nepsoM onpegeneHun CHA MU B roay

CneayLlmM 3a OTYETHBIM FOA0M.

Oco6eHHOCTM onpeaeneHns pacyeTHOW BeJIMYMHbI pe3epBa Ha BO3Harpa>kaeHume
B YacCTM pe3epBa Ha ynpasJisiioLyo KOMNaHUio u (MIN) YacTu pe3epBa Ha npouue
BO3Harpa>xaeHusl, €ecsim COOTBETCTBYHLMEe BO3Harpa>kfieHus YCTaHOBJIE€HbI
NMpasunamun 1Y NMN® B Buae (PpUKCUMPOBAHHOW BeJSIMUMHbI 3a onpeaesieHHbIN

nepuoa BpeMeHM.

BenuunHa Kaxxaon 4actu pesepBa Ha BO3HarpaxaeHue onpeaensertca ncxoaa u3s pasmepa
BO3HaArpaxaeHus, rnpeaycMoTpeHHOro CooTBeTcTByWMM nuuam MNpasunamun Y MAOG. B
OTHOLLUEHMM BO3HarpaxaeHus Ynpasnsiowen KOMMNaHUW YyKa3aHHbIn B Tabnuue Huxe
nOopsaAOK pacyeTa pe3epBa COOTBETCTBYET NOPAAKY pacyeTa BO3HarpaxaeHwus,
ycTaHoBneHHoMmy lNpasunamun Y MNO (ecnun Takon nopsaok onpeaened B MNpasunax Y
nAo).
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Mopsaagok pacuera BeJIMYMHbBbI pe3epBa Ha KaXkgyro AaTy ero
Ha4yucseHns1 B csy4yae, ecsim CyMMa COOTBETCTBYHOLEero
BO3Harpa>xgeHus onpegesieHa, Kak (pUKCMpoBaHHasi BeJINYMHA
3a onpepgesieHHbINA nepuoa

Bbibpatb BepHoOe,
nocraeuB X

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

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

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

MponopuMoHaJsIbHO CHauaJia KOJIMYeCTBY MecaueB B nepuopae, 3a
KOTOpbI/ yCTaHOBNeHa (PUKCMpOBaHHAs BENMYMHA BO3HArpakaeHusl, u
NPONOPLMOHAJIbHO KOJIMUECTBY KaJieHAapHbIX AHEN B MecaAue -
€C/IM pe3epB ONpeaenisieTcs 3a HeNnoJIHbIM Mecsil.

MponopunoHanbHO KONMYECTBY MecsieB B nepmoae, 3a KOTOpbIn
yCTaHOBNeHa (PpMKCMpOBaHHas Be/IMUMHA BO3HaArpaXKaeHus, 3a NoJsiHbIf
Mecsay (ecnn nocnegHuin pabounin geHb Mecsua He COoBnadaeTr C
nocnefHUM KaseHAapHbiM, TO pe3epB Ha MNoCneAHuMn pabouuin AeHb
Mecsiua Npu3HaeTcsa B NOJHOM 06beMe 3a KasieHAapHbIn Mecsil)

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

OBLUMUE NMOJTIOXXKEHUA

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

Bblbop yMeCTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeseHns cnpaBeAsIMBOM CTOUMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWUin Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMar ogHOro Bunaa uamnm ogHoro m
TOro Xe BbiNyCKa HaA/eXuT onpeaensaTb C MCNOAb30BaHNEM OTAMYaoWmMXcs (pa3HbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTpParkatoLimx
CNOCOBHOCTb pacnopsiXxaTbCs LUeHHbIMKU 6ymMaramMn. K TaknMm KputepmsiM MOryT OTHOCUTbCS, B TOM YUC/e MECTO XpaHeHus
LeHHon bymaru; AenCTBYHLWME OrpaHuyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocyllecTBaswwero npaesa nNo UeHHbIM 6ymaram) nmbo wuHOro nuua (opraHusauum), B KOTOPOM (KOTOpOM)
YUUTbIBAKOTCA nMpaBa Bnagesbua UeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®O; gocTynHOCTb 6MpX 1 (MNAn) TOproebiX

nowanoK ansa 6pokepos, € KOTOpbIMU 3akntoyeHbl YK .Y. NMN® cooTBeTCTBYOWME A0rOBOPbI (cornaweHus).

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

AOCTyNnHaaA “n Habnogaemas 6|/|p>|<eBa;| naowaakKa B csiyd4ae ogHOBpPEMEHHOIO cobnroageHus HW>XXenepedyncneHHbiX YCﬂOBMVI:

e UeHHasa 6bymara gonyuieHa K TopramMm Ha poCCUNCKON UM MHOCTpPaHHOM Bupxke, npmBeaeHHON B [punoxeHuun 4,
N Ha 3Tux 6upxkax ynpasnawowas KOMNaHUSa MMeEeT BO3MOXHOCTb pacrnopsiXxaTbCa LeHHOW 6ymaroi, B TOM

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

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

e COBOKYMHbIKN 06beM caenok 3a nocneaHmne 10 ToprosbiXx aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBblt 3KBMBaNeHT No Kypcy baHka Poccum Ha aaTy onpeaeneHums akTUBHOMO

pblHKa (AaTy onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B MUHOCTPAHHOM BankoTe).

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

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

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

WHOCTpPaHHOM BantoTe.

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

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

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

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

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

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

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNIEHUIO.

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

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

NMopsAoK NpM3HaHUSA PbiIHKa OCHOBHbIM

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

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

B cnyuae, ecnn MockoBsckas bupxa He SBASeTCa aKTUBHbIM PbIHKOM — pOoCcuiicKkas
bupxeBas nsowazka M3 4YuCia aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEMN, BK/IOUas AaTy OLEHKWU, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd OCHOBHOW PbIHOK.

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

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

NHocTpaHHasa unu poccuimnckas bupxka M3 4mcna akTUBHLIX PbIHKOB, MO KOTOPOW
onpeaeneH Hanbonbwunn obwm 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BK4Yas AaTy OLEHKKW, no
COCTOSIHUIO Ha KOTOpPYIO onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyetcs MHpopMmaums 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa cAenoK B BasiloTe KOTMPOBKM nepeBogsaATcs B pybnm no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbeMa caesnok Ha
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MeXXAYyHapOAHbIX KOMNaHWA, AONYLEHHbIX K pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAeTCa ToproBasd
TOpram Ha OpraHM3oBaHHbIX TOProBbIX naowaaka ¢ HanboNbWKNM KOIMYECTBOM CAENOK 3a AAaHHbIN nepuoa.

naowaakax

Ana ueHHbIx 6yMar MHOCTPaHHbIX
3MUTEHTOB, 06/IMraLMii BHELWWHUX BHebunpixeBoOW pbIHOK.
o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LLEHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6yMar
MeXAYyHapoAHbIX (PMHAHCOBbIX
opraHusauuii, He fOoNyLleHHbIX K TOpraMm Ha
6uprxeBbIX NoWaaKaxX, AOCTYMNHbIX
YnpaBnsiowein KoMnaHum

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnipaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB,
MHBECTULIMOHHbIE Nnaun
POCCUACKUX NaeBbiX
MHBECTULMOHHbIX
¢doHpoB, 3a
UCKJIIDUEHUEM LIeHHbIX
6yMmar MmexxayHapoAHbIX
KOMMNaHuu

1. MeTtop oueHKM cnpaBea/imBoi CTOMMOCTU LLeHHbIX 6yMmar, Ana KoTopbix
onpepaensieTca akTUBHbIA 6MpP)>keBOM pPbIHOK (onpeaeneHme LeHbl Ha
OCHOBaHMM UCXOAHDbIX AAHHbIX 1-ro ypoBHS)

Ana ueHHbIX 6yMar pocCCMMCKUX SMUTEHTOB, MHBECTULIMOHHbIX NaeB POCCUMNCKUX NaeBbIX
MHBECTULMOHHbIX (POHAOB, 3a UCKJIIOYEHUEM 06/IMraumii poCCMUCKUX SMUTEHTOB

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

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

Ana o6bnnraymM pocCUMCKNX SMUTEHTOB.

[Ons onpeneneHns cnpaBensiBol CTOMMOCTM, UCMOMb3YHOTCS LLeHbl OCHOBHOIO pblHKA 3a MOC/eAHWUM
TOpProBbin AeHb (M3 umcna aKTUMBHbIX poOCCUMCKMX 6upx), BblibpaHHbie B cCredyloweM Mnopsake
(ybbiBaHMSA npuopuTeTa):

a. CpenHeB3BelUEHHAs LieHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUW POCCUNCKOM BUpXM Ha aaTty
onpeaeneHns CYA npu ycnoBuUK, UYTO AaHHasa LieHa HaxoauTCs B npeaenax crpefa no cnpocy u
NPeanoXeHUIo Ha YKa3aHHYo AaTty;

b. uUeHa 3aKpbITMS Ha MOMEHT OKOHYAHUS TOProBOM CECCUM POCCUIACKOM BUPXKN Ha paTy
onpepeneHnsa CHA npu ycnoBun NoATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbITUS NMpU3HAETCa KOPPEKTHOM, €CNu pacKpbiTbl AaHHble 06 o6bbemMe Topros 3a A€Hb U

obbeM TOproB He paBEeH HYJ/I0 M Takas LeHa 3aKpbiTUa He paBHa HyNo; CnpaseanmBas CTOMMOCTb

AO0/IrOBON LeHHON Bymaru onpeaensercs C y4eToM HaKOMIEeHHOro KynoHHOro Aoxo4aa Ha AaTy

onpeaeneHunsa CHA.

Ecnu ueHHasa 6ymara TOpryeTcsi Ha poCCUICKON Bupe B pexXxnMmax TOproB C pacyetamm B pybnasx u
MHOCTpaHHOVI Bast0OTE, N TaKas 6Mp>+<a npun3HaHa akKTMBHbIM OCHOBHbIM PbIHKOM, TO ANA Bbl60pa
cnpaBeasiMBOM LLeHbl UCMONb3YOTCS MPUOPUTETHO LIEHbI TOMO pexunma Topros, N0 KOTOPOMY Ha AaTty
OLlEHKW onpeaeneH Hanbonbwmin 06bEM N0 KPUTEPUSIM BbibOpa OCHOBHOIO pblHKA, YCTAHOB/IEHHbLIM B
HacTosweM lMpuUnoxXeHnn Ans poCCUNCKNX 6UpxeBbIX NIOWAAO0K.

B cnyyae, ecnn HU ofHa M3 LEH NO BbIBpaHHOMY peXxuMy TOProB B ONpeesieHHON BastoTe He MOXeT
6bITb UCMONIb30BaHa Ha AaTy OLEHKM, TO UCMOJb3YIOTCS LEHbl Ha Ty Xe AaTy Mo peXxuMmy TOpros B
Apyroi BantoTe ¢ 06beMOM TOProB MO KPUTEPUAM BbiGOpa OCHOBHOMO pbiHKA B MOPSiAKE YMEHbLUIEHUS.

Ecnu Ha gaTy onpegpeneHns CHA oTCyTCTBYIOT LleHbl OCHOBHOIO pbiHKA, ANS onpeaeneHns
CcnpaseasiMBon CTOMMOCTM LEeHHOM ByMarm NpuMeHsaTCa MOAeN OLEHKM CTOMMOCTU LeHHbIX bymar
2-r0 YPOBHS, 3@ UCK/IKOYEHNEM C/ly4das, KOraa OTCYTCTBUE PbIHOYHbIX LieH 06yCNnoOBAEHO HETOProBbIM
OHEM OCHOBHOIO pblHKa. B aToM cnydyae Ha aaTy onpeaeneHms CHA gonyCcTMMO UCMOMb30BaTb LEHbI
nocrenHero TOproBoro AHs OCHOBHOWM 6Upxu.

2. Mopgenu M Metoabl OLIEHKM CrnpaBeasiIMBOM CTOMMOCTM LEeHHbIX 6ymar, ansa
KOTOPbIX HE onpeaensieTcss akKTUBHbIA 6UP)>XeBOW PbIHOK, HO UMEIOTCA UHbIE NPAMO
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WM KOCBEHHO Habnopaemblie AaHHble (onpeaeneHue LeHbl C UCMNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

2.1. CnpaBeanvBasi CTOMMOCTb aKLMiA POCCUUCKUX SMUTEHTOB ONpeaensieTcs Ha OCHOBaHWUU
cnepyowmx moaenem n MeTonoB:

2.1.1. CnpaBeannBas CTOMMOCTb aKL{M POCCUMUCKUNX SMUTEHTOB, o6pauwjarowmxcs
Ha POCCUUCKUX U (MIN) MHOCTPaHHbIX (POHAOBbIX BUpIKaAX, oNpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKW, OCHOBaHHOM Ha KOppeKTMpPOBKe
ncropudeckon ueHol (Mogenb CAPM).

[aHHasa KoppeKTMpOoOBKa NPUMEHSETCS B Clly4Yae OTCYTCTBMS HabnoaaeMol LeHbl B TEYEHUE He
6onee pecatm pabouux pHen (Oganee MCNOAb3YHTCS MOAENM OUEHKWM, OCHOBaHHbIE Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae npuHATMS OpraHM3aToOpOM TOProBAu peleHus 06 UCKIKYEHUU UeHHbIX bymar m3
CNMCKa UeHHbIX byMar, gonylweHHbIX K Topram, M (uWam) B ciaydae NpUHSATUS pelleHus o
npekpaweHnun TOproB, a TaKXe €ec/iIn TOopru npekpalileHbl B COOTBETCTBUW C MpaBuiamu
npoBeAeHNs NUCTUHIA opraHusaTtopa TOproeBauM 6e3 MpPUHATMSA pelleHuMs O MnpeKpalleHumn
Topros, mogenbs CAPM B uensix onpeaeneHms cnpaBeasiMmBo CTOMMOCTU OLLEHMBAEMOIr0 aKTUBa
HE NPUMEHAETCA C AaTbl NpeEKpaLlEHNA TOProB.

[nsa uenen oueHkW cnpaBeasiMBO CTOUMOCTU UCMNONb3YETCS CPaBHEHNE ANHAMUKU AOXO4HOCTU
3@ onpeaeneHHbIt MpOMEeXyToK BpeMeHM aHanu3npyemoro @WUHaAHCOBOrO0 WMHCTPYMEHTa C
AVHAMUKOW pbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTopa (6eHuMapka) akuunm
POCCUMNCKUX SMUTEHTOB UCNOJb3yeTcs nHaekc Mockosckor bupxun (IMOEX).

dopMyna pacyeta cnpaBeasIMBO CTOMMOCTM Ha AaTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, — cnpaseanueasl CTOMMOCTb OAHOM LeHHOW 6yMarn Ha AaTy onpenesieHus cripaBeavBoWn
CTOMMOCTMU;
P, — nocneaHss onpeaeneHHas cnpaBeannsBas CTOMMOCTb LLeHHOW 6ymaru;
E(R) — oxungaemas AOXOAHOCTb LileHHOoM bymaru;

dopmMyna pacueta oxxmaaeMmoun aoxoaHoctTn moaenu CAPM:
E(R) = Rt + B (Rm — R,
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roe.

R; - Risk-free Rate - 6e3puckoBas cTaBka [AOXOAHOCTW, MNPUBEAEHHAs K KONUYECTBY
KaneHaapHbIX ,quﬁ MeXay AaTaMU €€ pacyeTa.
le = (R¢/365) x (T; = Ty),

roe:

R; - 6e3puncKkoBas ctaBka AOXOAHOCTU Ha AaTy onpeaenieHunst CnpaBeasiMBOi CTOMMOCTH;
(T, — Ty) - KONIMYECTBO KasleHAAPHbIX AHEN MeXAy yKa3aHHbIMW faTaMu.

T, — AaTa onpeaeneHus cnpaBeanBoi CTOMMOCTY;

T, — Npeablaylias AaTa onpeneneHns cnpaBeasiMBoin CTOMMOCTY.

Ons aKuMi POCCUMUCKUX SMMUTEHTOB, TOpryembix Ha MockoBckoil Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, oOnpeaenieHHass B COOTBETCTBMM CO 3HAUYEHWEM KPUBOW
6eckynoHHol goxopaHocTn (ctaBka KB/[l) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha MHTepBasje B
OAWUH roa. B pacyeTe NCnoJib3yrTCA:

a)MeToamMKa pacyéTa KpuBOM OGeCKYnOHHOW [AO0XOAHOCTU rOCyAapCTBEHHbIX ob6nurauuni,
onpeneneHHas MockoBckol bupxen;

b)anHamnueckme napameTpbl G-KpUBOM MO COCTOSHUID HAa KaXAbl TOProBbl A€Hb,
nybnnkyemble Ha opuumanbHOM caite MOCKOBCKOM 6UpxN.

Craska KB paccuutbiBaeTcsa 6€3 NpoMeXyTOUHbIX OKPYFr1eHUA C TOYHOCTbK A0 2 3HaKOB
nocne 3anaTon (B NPOLEHTHOM BbIpaXeHUu).

Mpy OTCYTCTBMW 3HauyeHUsA GE3pUCKOBOW CTaBKM Ha AaTy pacyeTa, 3HadyeHne 6e3puckoBom
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS pPaBHbIM NOCNEAHEMY U3BECTHOMY.

Pm1

R -1,

m Pmo

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HaueHWMe pbIHOYHOIo0 MHAMKATOPa Ha AaTy onpeaeneHuns cnpaBe,anBoﬁ CTOMUMOCTH,

Pm, — 3Ha4YeHMe PbIHOYHOIrO MHAMKATOPa Ha MpeablayLlylo AaTy onpeAesieHus cnpaBeasnBoi
CTOMMOCTMU.

B - berta ko03dPUUMEHT, pacCYMTaAHHbIA NO WU3MEHEHUSAM LUeH (3HAYeHWUIn) PbIHOYHOIO
MHAMKaATOpa WM W3MEHEeHUsIM LUeHbl UeHHon 6ymarun. [Onsa pacdeta koadduumeHta
MCMOb3YOTCHA 3HAa4YeHUs, onpeaesieHHble 3a nocnegHme 45 ToproebiX AHEN, NPeaWwecTBY WX
AaTe onpejesnieHns crnpaseasinBon CTOMMOCTH;
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Beta koadduUMEHT paccunTbiBaeTcs Ha [AaTy, MNpealecTByloWyo JAate onpeaeneHus
crnpaBeasiMBoi ctoMMmocTu. Mpu 3ToM AaTa pacyeTa beta koadduumeHTa A0MKHA ABNATHCS
TOProBbIM AHEM.

__ Covariance (R,, Rpp)

Variance (Ry,)

Pm;

Pm;_;

m

roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpbliTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HaYeHNE PbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm,_, — npeablayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHW, NpeALLIeCcTBYOLLNE AaTe onpeaesieHns cnpaBeasiMBoi CTOMMOCTMU.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ans akuyumi
POCCUMNCKUX IMUTEHTOB MPUMEHSIOTCA 3HadeHusa LleHbl 3akpbiTUs Ha MOCKOBCKOM bupxxe npu
YCNOBUW MOATBEPXAEHUS €e KOPPEKTHOCTM B COOTBETCTBMM C TMOPSAKOM onpeaesieHns
cnpaBeasiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HadyeHne beTa koadduumeHTa OKpyrasieTcs no npaswiaM MaTeMaTU4ecKoro
OKPYr/eHns A0 NSATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATopa (6eHuMapka), UCMoNb3ylTcs
3HAYEHUS LeHbl 3aKpbiTUS M PbIHOYHOIO WHAMKATOpa 3a nocnegHue 45 ToproBbiX AHEW,
npeawecTByolWMe AaTe onpeaeneHns cnpaBeasivBoil CTOMMOCTM.

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

Mpy OTCYTCTBMM LEHbl 3aKpbITUS, OTBEYalLlel YCN0BUSM YCTAaHOBAEHHbIM [lpaBunamu
onpeneneHns CHA, B Kakon-nmbo TOproebi AeHb B nepuoae 45 TOproBbiX gHEN, Ha gaTy
pacyeTa KoadduumneHTa beta, MHboOpMaumsa 0 3Ha4YEeHUU PbIHOYHOIO HAMKaTopa (beHumapka)
n 6e3pMCcKoBOM CTaBKM 3a 3TOT TOProBbl AeHb B MOAENN HE YUUTLIBAETCS.
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MpyM HanMuuM UEHbl 3aKpbITUS, OTBeYalLWel YC/I0BUAM YCTaHOBMIEHHbIM [paBuaamu
onpeaeneHna CYA, U OTCYTCTBMWM 3HAYEHMS PbIHOYHOIro MHAMKaTOpa (6eHuMapka) B KakKom-
nmbo ToproBbii AeHb B nepuoge 45 ToOproBbix AHEN, Ha AaTy pacdeTta koadhduumeHTa bera,
3Ha4yeHMe pbIHOYHOIro nHamMkatopa (6eHYyMapka) 3a 3TOT TOProBbI AeHb NMPUHUMAETCS pPaBHbIM
nocneaHeMy U3BECTHOMY.

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

C [aTtbl BO3HWMKHOBEHUS OCHOBaHWUIM ans npumeHenmss mogenn CAPM go paTthl npekpaweHus
OCHOBaHUN ans npuMeHeHuss mogenn CAPM umcnonb3yetca MHGOpMaums TONbKO ToW 6UpxuM,
KOoTOpas onpegesieHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHUI as npuMeHenmns mogenn CAPM. K
TaKoh MHGOPMaLMN OTHOCATCA cneayowme 3Ha4YeHns:

a) ueHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIrO MHAMKATOpa.

2.1.2. CnpaBeanveas CTOMMOCTb QaKUMW POCCUMACKUX BSMUTEHTOB B CJlyuyae
npuobpereHns B nepuoa PpasMelleHuss C aaTtbl npuobpeteHus M Ao
nosiBfieHns ueH 1 ypoBHS, HO He 6onee 10 pabounx gHen C gaTbl, cnepylowen
3a AaTol OKOHYaHWUS pasMeLleHns, AoNyCTMMO MCMNOo/b30BaTb LIEHY pasMeleHuns
6e3 KOppeKTMPOBKN. B OTCYTCTBMM LeH 1-ro ypOBHS CBbile yKa3aHHOro Cpoka
MPUMEHSETCa OueHKa Ha OCHOBaAHUM UCXOAHbIX AaHHbIX 3-ro  YpOBHS.
Ynpasnsawowas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenT Ha OLEHKY C
MCNO/b30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 YpOBHS A0 MCTEYEHWUS YKAa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBMPOBAHHbBIM CyXAEHMEM.

2.2. CnpaBeanvBasi CTOMMOCTb 06MraumMm poCCUMCKUX SMUTEHTOB (3a UCK/IIOYEHUEeM
o6nmraumii BHeWHnX o61MrayMoHHbIX 3aiMoB Poccuiickoin ®epepaunmn):

2.2.1 OnpegensieTcsa C UCMOSb30BAaHMEM YKA3aHHOMO HUXe NMpUopuUTETa LEH C YYETOM
Hannumsa A0CTyna K yKas3aHHbIM LeHaM, a TaK Xe pefieBaHTHOCTU WMCXOAHbIX
JaHHbIX W MeToAMK pacuyeTa, NpUMEHSeMbIX Mpu pacyeTe yKasaHHbIX LUeH
NOCTaBLMKaMN C YYETOM OFpaHUYEHUI Ha pacnopsXXeHue LeHHbIMU ByMmaramu.
CnpaseanueBas CTOMMOCTb AOSIFOBON LeHHoM 6ymaru onpegensierca C yyeToMm
HaKOM/EHHOro KyrnoHHOro goxoaa Ha gaty onpegeneHnsa CHA.
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2.2.1.1. UeHa, paccuutanHHas HKO AO HP[ no MeToamkaMm, yTBEpXAEHHbIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 unm metoay 2 (no
ybbiBaHumio) (https://nsddata.ru/ru/products/valuation-center).

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

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

B cnyyae oTCyTCTBMSA pacyeTHbIX LUeH, pacKkpbiBaeMblX YKa3aHHbIMU Bbllle UCTOYHMKaMMU
nHdopmaunm, B CBSA3M C HETOProBbiIM AHEM 6uMpX, MO WTOramM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LeHbl, ANa uenen onpeaeneHns cnpaBeasvBon CTOMMOCTHU
aKTMBOB MCMNOMb3YyeTCH LeHa, pacCYMTaHHas No uToram MnocredHero TOproBoro AHS.
Takon noaxoA MWCMONb3yeTcs B OTCYTCTBME COObITUIM, KOTOpble MOMIMN CYLLECTBEHHO
NOB/NATb Ha 3HAYEHNE PacYEeTHON LeHbl B HETOProBbIN AEHb.

2.2.1.4. LlUeHa, onpegeneHHas NO MOAENM OUEHKW ANa UEHHbIX 6ymMar,
HOMUHMPOBAHHbLIX B pybnsix, B COOTBETCTBMM C [lpunoxeHuem 24
(Moaenb OUEeHKN NCNOb3YET UCXOAHbIE AaHHbIE 2-F0 YPOBHS B C/lyyae
OTHeceHus obnuraumm kK pentuHrosom rpynne I, II nnm III)

lMpu OTCYTCTBMU LEH, YKa3aHHbIM B HacToOsAWEM MyHKTe Ha AaTty onpeaeneHnsa CHA no
WHBIM NPUYMHaM, CripaBeasivBas CTOMMOCTb OrnpenenseTcs C Y4eTOM NCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ana onpeaeneHvuss cnpaBeanvMBoi CTOMMOCTM O6JMraumMmM PpOCCUMUCKUX
SMUTEHTOB, NPUO6pPEeTEeHHbIX NPU pa3MeLweHnmn (B TOM YMCie 3aMeLllarLLmnx
obnurauun, onnata KOTOPbIX MNpU WX pa3MeWEeHUNn OCYLLEeCTBISETCS
espoobnuraunamm (B TOM uyucne B ciydae nepegadn (YyCTyrnku) BceX
MMYLLECTBEHHbIX U WUHbIX NpaB No eBpoobanraunsaM poCCUNCKUM KOPUANYECKNM
nvuam)), B OTHOLIEHUM KOTOPbIX Oblfla 3ak/tovyeHa caenka no npuobperTeHuto
LEeHHbIX 6yMar C 3MUTEHTOM WM nNpodeccrMoHanbHbIM YYaCTHUKOM pblHKa
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LEeHHbIX 6yMar, OKa3blBalOWMUM 3MUTEHTY YC/YrM MO pasMeLLeHUIO LIEHHbIX
6ymMar oT CBOEro MMeHU, HO 3a CYET U MO NMOPYYEHUIO SIMUTEHTA, NM60 C NO6BLIM
APpYrMM TpeTbMM NIMUOM B MNepuoa C AaTbl Hadana pasMeleHus no gaty
OKOHYaHMS pa3sMelleHna (fJanee - LUeHHble 6yMmarun, npuobpeTeHHble MNpwu
pasMelleHmn), C AaThl NPUOBPETEHUA U A0 AaTbl OKOHYAHUSA pasMeELLeHUS
MCNoNb3yeTcs LeHa pasMeweHus (ANsS AONTroBbiX LEHHbIX 6yMar - ueHa
pasMeLleHMS C YYETOM HaKOMJIEHHOrO KYMOHHOro A0X0Aa, €C/IN HadyucieHue
KYMOHHOIro AoxoAa 3a [Mepuol pasMeLLeHUs NpeayCMOTPEHO YC/IOBUSMMU
pasMeLLeHMs UIN UHBIM AOKYMEHTOM).

Ona onpeageneHna cnpaBeanMBOM CTOMMOCTM LeEeHHbIX 6yMar, npuobpeTeHHbIX npwu
pa3MeLlleHnn, C AaTtbl, cneayowel 3a 4aTON OKOHYaHMA pa3MeLlleHns, u A0 NosiB/ieHns
LeH 1-ro ypoBHS UAKW LEH, ONpeaeneHHbIX C YY4ETOM UCXOAHbIX AAHHbLIX 2-T0 UAn 3-ro
YPOBHS (3@ UCKIOYEHNEM LiEHbI, ONpeaesSeMO No MOAEN OLUEHKW ANS LEeHHbIX 6ymar,
HOMWHUPOBaAHHbIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHwem 24, u CnpasensiMBomn
CTOMMOCTM, OnpeAeneHHONW Ha OCHOBaHWM OT4YeTa OUEeHWMKa), MNPUMEHSIEMbIX ANS
OLEeHKN 06anraumm poCCUMCKUX 3MUTEHTOB B COOTBETCTBMWU C HacToswMMn MNpasunamm
CYA, HO He 6onee 10 pabounx AHeN C gaTbl OKOHYAHWUS Pa3MELLEHUS, UCMNOJb3YyeTCs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAs MpPONOpPUMOHANIBHO W3MEHEHWUID 3Ha4deHus
6e3pMCKOBOMN CTaBKM AOXOAHOCTM CTpPaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMI CPOKY A0
patbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3p1MCKOBOM CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOJb3YHOTCA:

1) Ans ueHHbIx 6yMar, HOMMHUPOBAHHbBIX B POCCUNCKNX pybnsix — CTaBKa KpUBOW

6eCKynoHHO A0X0AHOCTM MocKoBCKoM 6upxutt]

2) Ana ueHHbIX 6yMar, HOMUHUPOBAHHbLIX B aMEPMKAHCKMX AOnapax - CTaBKa,
Mo aMepuUKaHCKMUM rocyapcTBeHHbIM obnuraumnami?]

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

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

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

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

Pacuer nponopumoHanbHOM KOPPEKTUPOBKM LEHbl Ppa3MeLeHNns Ha U3MeHeHue
3HaYyeHMs1 6e3pNCKOBOIM CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneaylowmm
obpaszom:

(1 + Rfyy * (T — t)/365)

PV, = Price -
£ PN T RE (T — £)/365)

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

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

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

t — paTa OUEeHKM

to, — AaTa OKOHYaHMS pasMeleHns LeHHon bymarn.

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

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

C Hanbonee paHHeln n3 gat:

- AaTa NosiBNeHuUs ueH 1-ro ypoBHSA UK LEH, onpeaeseHHbIX C YY4eTOM MCXOAHbIX
OaHHbIX 2-T0 UK 3-ro YPOBHS (3@ MCKKOYEHUEM LieHbl, onpeaenseMon no Moaenu
OUEHKM ANs UeHHbiX 6ymar, HOMWHMPOBAHHLIX B pybnsX, B COOTBETCTBUU C
Npunoxennem 24, n CnpaBeanvBOM CTOMMOCTM, onpefesieHHOM Ha OCHOBaHWMU
OoT4YeTa OueHLnKa), NPUMEHseMbIX AN OueHKN obnmraunin pocCMMCKUX SMUTEHTOB
B COOTBETCTBMM C HacTodawmmu MNpasunamm CHA

- parta, npuxogswascs Ha 11 pabounn geHb, cnefylowmii 3a 4aTON OKOH4YaHMUS
pasMeLleHuns,
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cnpasesiMBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar onpegensietca B obwem nopsake B
cooTBeTCTBMU C MNpasunamm CHA.

2.3. CnpaBegnuMBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK € MWNOTEeYHbIX cepTUPUKATOB y4yacTus
onpeaensercs Ucxoas M3 PacyETHOM CTOMMOCTM MHBECTMLMOHHOIo nasi (MMoTe4YyHoro
cepTudmKaTa yyacTusa), pacCiMTaHHOro B COOTBETCTBUM C HOPMATUBHbIMKU MPaBOBbLIMU
aKkTamMn Ha paty onpegeneHns CHA u packpbiToro (NpeaocTaB/IEHHOrO Bnaenbuam
MHBECTMLMOHHbIX Maes) ynpasnsiowen komnaHmen NMNO® (MNoTe4yHOro NOKpbLITUSA).

B cnydae OTCyTCTBMSA pacKpbITbiX ynpaBasiolwen KOMNaHWen AaHHbIX O pacdeTHOW CTOMMOCTMU
WHBECTULUMOHHOro nas (ceptnudunkara yvyactms), NpMMeHseTca oLeHKa Ha OCHOBaHMM UCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHus  MHBECTULUMOHHbIX Naes npu  (GOpMMPOBaHUM  NaeBOro
WHBECTUUMOHHOTO ¢oHAaA C AaTbl BblAauyM WMHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLUEHUs
(okOH4YaHMS) hopMMpoBaHUS, CNpaBeainBas CTOMMOCTb MHBECTULMOHHOIO Nas onpeaensercs
NCX0AS U3 CYMMbl AEHEeXHbIX CpeacTB (CTOMMOCTU MMYLLEeCTBa), Ha KOTOPYH BblAAETCHA OAMH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpOoBaHUMN.

2.4. CnpaBeanuBasi CTOMMOCTb AEeno3MTapHOW pacnUCKMU, MNpeacTaBfsieMblii aKTUB MO
KOTOPOW TOPryetcs Ha AOCTynHbiX Habnwgaembix pbiHkax (cMm. [lMpunoxeHune 4),
onpenenseTca Ha OCHOBaHWW CnpaBensIMBOM LEeHbl NpeacTaBiseMon LeHHon 6ymaru
(bazoBOro aktuBa), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWUM
MpunoxeHnem C y4eToM KonmyecTsa LieHHbIX 6ymar, NnpaBa Ha KOTOpble noATBeEpXAaeT
OflHa aeno3mTapHas pacnucka.

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

3. Mogenn M MeToAbl OUEHKM CnpaBea/sIMBOM CTOMMOCTM LUeHHbiX 6ymar, ans
KOTOpPbIX OTCYTCTBYIT Habnropgaemblie pAaHHble (onpegesieHMe LEeHbl C
MCMoJIb30BaHUEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)
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3.1. CnpaBenninBasi CTOMMOCTb aKLiMiA POCCUMCKUX SMUTEHTOB ONpefenseTcs Ha OCHOBaHUMU

3.2,

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

CnpaBeanuBass CTOMMOCTb 06/AMraumMim poCCUMMCKUX SMUTEHTOB (3a MCKIIOUEHUEeM
obnauraumii BHeWwHUX o06nMraumMoHHbiXx 3aimoB Poccuiickon depgepauun)
onpeaenseTcsi C UCNOMb30BaHMEM YKa3aHHOIro HWXE MPUOPUTETA LEH C YYETOM Hanmnuus
AOCTyNa K yKasaHHbIM LEeHaM, a TaK XXe& peneBaHTHOCTM UCXOAHbIX AaHHbIX U MeToANK
pacyeTa, MpPUMEHSIEMbIX TMPW pacyeTe YKasaHHbIX LEeH MOCTaBWMKaMM C YYETOM
OorpaHMYEHMn Ha pacnopsi)XeHne LueHHbIM1 6yMaramu. CnpaBeanmMBasi CTOMMOCTb AOJ/IFOBOM
LeHHOM 6yMarm onpepensercsa C Y4YEeTOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha AaTy
onpeaeneHunsa CHA.

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

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

B cnyyae oTCyTCTBMSI paCU€eTHbIX LIeH, PacKpblBaeMbIX yKa3aHHbIMU Bbllle NCTOYHUKaMM
MHdoOpMaumMn, B CBSI3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeAensoTCs pacYETHbIE LEHbI, AN UeNnen onpenesieHns crpaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LieHa, pacCcyMTaHHasi Mo MToraM MocreaHero TOproBOro AHs.
Takol noaxoA MCMNOJIb3YETCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
NoB/MNSATb Ha 3HAYEHNE pPacYETHOWM LEHbI B HETOPIroOBbI AEHb.

3.2.3. LleHa, onpeaeneHHass N0 MOAENN OLEHKM A5 LEeHHbIX 6yMar, HOMMHUPOBAHHbIX B
pybnax, B cooTBeTCTBMM C [IpunoxeHuvem 24 (Moaenb OUEHKUM WUCnonb3yeT
UCXoAHble AaHHble 3-ro YPOBHS B cllydae oTHeceHus obnurauum k IV penTuHrosom
rpynne)

3.2.4. CnpaBennuBas CTOMMOCTb, oOrnpefeneHHas Ha OCHOBaHWMWM oOT4yeTa OUueHLMKa,
cooTBeTCTBYlOWEro TpebosaHmam depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPMHATBLIX B COOTBETCTBUMN C HUM HOPMaTUBHbIX aKTOB, Yka3aHusa N2 3758-
Y n Hactosawmx lMpasun onpeaeneHunsa CHA.
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B cnyyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasiMBasi CTOMMOCTb 6e3 yuyeTa
HaKOM/IEHHOro KYMOHHOro Ao0XoAa, TO CnpaBeaAsinBasi CTOMMOCTb OMpenensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaXAyto AATy OLEHKMU.

3.3. CnpaBeanvMBasi CTOMMOCTb MWMHBECTULMOHHbIX MaeB POCCUUCKUX MNaeBblX
MHBECTULMOHHbIX (POHAOB, a TaK )Xe MWMNOTEeYHbIX CepTU(PUKATOB yuacTusa
onpegenseTrcds Ha OCHOBAaHWMM OTYeTa OLUEeHLWMKa, COOTBETCTBYlWeEro TpeboBaHMAM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHBLIX poHAax", NMPUHATBIX B COOTBETCTBUM C HUM
HOPMaTUBHbIX akToB, Yka3zaHus N2 3758-Y u HacTosawmx MNpasun onpegeneHna CHA

3.4. CnpaBennmBasi CTOMMOCTb A€MO3UTAaPHOMN PAaCNMUCKMU OnpeaesnsieTcsl Ha 0OCHOBaHMKM OTYETa
oueHwmKa, cooTBeTcTBytowero TpebosaHnam degepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHpax", NPUHATBIX B COOTBETCTBUU C HUM HOPMATUBHbLIX akToB, YkaszaHusa N° 3758-Y u
Hactoswmx MNpasun onpegenerns CHA

3.5. CnpaBeanueas CTOMMOCTb A€NO3UTHOro ceptudmkarta onpesensercsa ¢ UCrnosib30BaHMEM
MeToda onpeaeneHns CcrnpaBeasMBOM CTOMMOCTM [AEHEeXHbIX CpeAcTB BO Bkaagax
(OpunoxerHue 10).

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

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
ymcne:

e Man MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e AOJIroBble LEeHHble
6ymarmn
MHOCTPaHHbIX
rocynapcrs;

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

YcnoBus W NOpsAoK onpegeneHns CcnpaseasiuBoM LeHbl 1 ypOBHA C  Y4YeTOM KpuTepues,
XapaKTepu3yLWmMX BO3MOXHOCTb PacrnopsiXXeHus UueHHbIM1 6yMaramun, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy lNpunoxeHuto.

Oco6eHHOCTM Bbli6opa UeHbl, ecnu LeHHaa 6yMmara Topryercss Ha POCCUMMCKON 6uprke B
peXxuMax TOproB C pac4etamMum B py6ssiX 1 MHOCTPaHHOW BasloTe:
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e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LlEeHHble 6yMmarmu
MeXXAYHapOAHbIX
(rHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMaHWM

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

Ecnmn ueHHas 6ymara Topryetcsi Ha pOCCUNCKON Bupyxe B pexmmax TOproe C pacyeTtamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas bupxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO AN Bbibopa
CnpaBensiMBON LeHbl UCNOMb3YHTCS NPUOPUTETHO LIEHbI TOrO pexmuma TOpros, Mo KOTOPOMY Ha AaTty
OLEeHKN onpeaeneH Hambonbwmnii 06beM NO KpuTepusamM BbiIbopa OCHOBHOMO pblHKa, YCTAHOB/IEHHbIM B
HacTtosweM [lpuNoXeHMNn ANS MHOCTPAHHbIX 3MUTEHTOB. B cnyvyae, ecnm HM ogHa M3 LEH nNoO
BbIGpaHHOMY peXUMy TOProB B OMNpeaesieHHOM BastoTe He MOXeT 6biTb MCNOb30BaHa Ha AaTy OLLEHKM,
TO WUCMOMb3YKTCA LEHbl Ha Ty XXe AaTy Mo pexuMmy TOproB B APYyron BastoTe ¢ 06beMOM TOpros no
KpUTepunsM BbiI6bopa OCHOBHOIO pblHKAa B MOPSAAKE YMEHbLUEHMS.

CnpaBeanueasi CTOMMOCTb [AOJIFOBOM LEHHOW O6yMarm onpegensercs C Yy4eToM HaKOMJEHHOro
KYNOHHOIo AoxoAda Ha aaTy onpegeneHmns CHA.

Ecnn Ha paTy onpeaeneHvs crnpaBeanvBOiA CTOMMOCTM OTCYTCTBYIOT LI€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns cnpaBeasiMBoOM CTOMMOCTU LIeHHOW 6yMaruM NMpUMEHSIIoTCA MOAENM OLEHKM CTOMMOCTU
LeHHbIX 6yMar 2-ro ypoBHs, 3a UCKJTIOYEHMEM C/ly4dast, Koraa oTCyTCTBME PbIHOYHbIX LIeH 06yCNOBEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaseasinBoii CTOMMOCTH
[OMNYCTUMO MUCMNOMb30BaTh LiEHbI MOC/IEAHENO TOPrOBOro AHA OCHOBHOMN 6UPXN.

2. Mogenu u MeToabl OLEHKU crnpaBen/iMBOM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOPbIX He onpeAensaercsa akKTUBHblI 6MpP>KeBON PbIHOK, HO UMEIOTCH MUHbIe
NpAMO WM KOCBEHHO Habnrwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

YcnoBus w  nopagok onpepesieHuMsl cnpaBeasivMBoi  LeHbl 2 YPOBHA C  YYETOM KpPUTEpPUEB,
XapaKTepu3yLmnx BO3MOXXHOCTb pacrnopsXeHus LeHHbIMKU 6yMaramm, npeacrasnieHbl B [punoxeHumn
A K HacToswemy lMpunoxeHuto.

CnpaBeanueass CTOMMOCTb [OJIFOBOM LEHHOW 6yMarM onpeaensietcad C YYETOM HaKOMIeHHOro
KYMOHHOro AoxoAa Ha AaTty onpeaeneHus CYA.

Ncnonb3yemas ons oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuuin)
WHOCTPaHHbIX MHBECTULIMOHHbLIX HOHAOB, aKUMA MeXAyHapoAHbIX KOMNaHUIA U Aen03UTapHbIX
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pacnucok mogenb CAPM aHanormyHa mogenu asst pOCCUNCKNX akKLuMi, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHNS:

e B KkauecTBe pbIHOYHOIO MHAMKaTopa (beHYMapKa) akuMn MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUIACKMX U (MAN) MHOCTPAHHbIX
bupxax, a TakXe akKuuii MexayHapoAHbIX KOMMaHWM UCNOob3yeTcs nHaekc 6upxm, Ha
KOTOpOW onpeaeneHa cnpaBeanvBas LeHa YpoBHA 1 wuepapxuu crnpaseninBomn
CTOMMOCTM AaHHOM LeHHoM bymarn Ha gaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN ansa npuMmeHeHunst mogenu CAPM.

e [lo Aeno3uTapHbiM pacnMcKaM WCMNOMb3yeTCsl PbIHOYHbIA MHAeKC (6eHumapk) B
OTHOWweHnn 6a3oBbix akTuBoB. [lpn 3ToM BbibupaeTca wuHaekc (6eHumapk) Tomn
6MpXxeBoN nowanku, B CTpaHE KOTOPOW BEAETCS OCHOBHas AEATENbHOCTb 3MUTEHTA
npeactaBisdeMoro aktmea ,CI,eI'IO3VITapHOI7I pacrnuncku.

e [Ina aKumih MHOCTPAHHbLIX 3MUTEHTOB, NaeB (akKuUWW) MHOCTPaHHbLIX (OHAOB, aKUUI
MeXAYHapOAHbIX KOMNAHUN B KayecTBe 6e3p1MCKOBOM CTaBKM AOXO4HOCTU MPUMEHSIOTCS
CTaBKW, yKasaHHble B lMpunoxeHun 6. MNpun 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akuuMn) MHOCTPaHHbIX (GOHAOB, aKUMW MeXAyHapoAHbIX KOMMAHUMMN B KadecTee
6e3pnCcKoBOM CTaBKM AOXOAHOCTU MPUMEHSETCS CTaBKa MO rocyAapCTBeHHbIM 6yMaram
B Bajl0TE€, COOTBETCTBYIOWEN Ba/lOTE UCXOAHOM KOTUPOBKKM 1 YpPOBHSA OLEHMBAEMOW
akumn (nag). Ona genosuTapHbIX pacnucok B KavecTBe 6e3puCcKoBON  CTaBKu
AOXOAHOCTM MPUMEHSIETCA CTaBKa MO rocydapCTBeHHbIM 6GyMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCSH OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBnsemMoro aktuea A4eno3uTapHOM pacnuckn. B cnyvae HecooTBETCTBUS BantoThl
cTaBkn 6e3puckoBOi  OOXOAHOCTM BanTe WUCXOAHOW KOTUpPOBKM 1  ypoBHSA,
ncnonb3yertcs 6e3puckoBasi CTaBka B BasitloTe, COOTBETCTBYHOLLEN BastoTe MCXOAHOM
KOTMpoBKM 1 ypoBHs. Ecnn B MpunoxeHmnn 6 He ykasaHa cTaBka B HeobxoauMon ans
pacyeTa BasiloTe, TO Takas CTaBKa onpeaensieTcs ¢ y4eToMm yC/0BMin HacToswero ab3saua
Ha OCHOBaHMM MOTMBUPOBAHHOIO CYXXAEHUS YNpaBasloLWen KOMMaHnm.

e B uensax pacyeta beta koadduumeHTa NS aKUMN MHOCTPaAHHbIX 3MUTEHTOB, Naes
(akumin) MHOCTpaHHbIX (GOHAOB, aKUWMKA MeXAYHapPOAHbIX KOMMAHWMN U AenOo3UTapHbIX
pacnmMcoK MpUMEHSTCS 3HadveHus LeHbl 3akpbitus  6upxu  (Nnpn  ycnosum
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C MOPSAKOM onpeaeseHus
cnpaBea/IMBON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpol onpeaeneHa
Hagnexawass KOTMpOBKa YpPOBHA 1 wuepapxum cnpaBeanuBol CTOMMOCTM Ha AaTy,
nNpeaLlecTBY WY AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM
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e [1ns geno3uTapHbIX PacnMCOK B KayecTBe nokasaTtens P, ucnonb3yercs cnpaBeannBas
CTOMMOCTb CaMOl Aen0o3uTapHO pacrnmcKu.

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

Ycnosus WM NOpSAOK OnpefeneHus CcrnpasBeasiBoln LUeHbl 3 YPOBHA C  Y4YeTOM KpuTepues,
XapaKTepM3YHLMX BO3SMOXHOCTb PaCcrnoOpsXeHus LUeHHbIMW 6yMaramu, npeacrasnedbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3unTtapHble
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXAYHapoAHbIX
KOMMNaHWi;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4. MetoA OLEHKM CnpaBea/iMBOM CTOMMOCTM LeHHbix 6yMmar B cnydae
peaoMmumMnsauMM  SMuUTEeHTa (3MUTEHTa nMNpeAacCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckam); 1Mbo B CBSAA3M € npeacTosilimM (U1 COCTOSIBLUMMCS )
npunobpereHneM (BbIKYNOM) UEeHHbIX 6yMar MWHOCTPAHHOro >SMMUTEHTa M
npoaakei (pa3smewjeHMeM) aKUMM POCCUMCKOro 3SMUTEHTA WU  aKUUMM
MeXxxayHapogHou komnaHum (obMeHoMm) (onpepeneHume cnpaBep/iMBoOM
crommocty no mopenn CAPM c wucnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CpaBeasIMBOM CTOMMOCTU, NpeayCMOTPEHHAs MyHKTOM 4.2 HacToswero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKIOUYUTENBLHO B Cnyyae
peaoOMULNAALNM SIMUTEHTaA akuMin (3MUTEHTa NpeacTaBNsAEeMOro akTuBa No Aen03UTapHbIM
pacnuckam), uamn B CBSA3M C NpeacTosawmm (MNmM coCTOSBLIMMCA) NpMobpeTeHmneM (BbiKynoMm)
LeHHbIX 6byMar MHOCTPaHHOIro aMUTEHTa M npogaxen (pasMelleHneMm) akumi (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrOo 3MUTEHTa WM  MeXAYHapoAHOW KOMMNaHWuu
(obMeHOM). Bo BCex WHbIX Ccnydasx chnpaBeanmBass CTOMMOCTb akKUMA MHOCTPAHHbIX
3MUTEHTOB, AEMO3MTapHbIX PAaChMCOK WMHOCTPAHHbLIX 3MUTEHTOB, aKUMIi MeXAyHapoAHbIX
KOMMaHMN, akUun pOCCMNCKNX SIMUTEHTOB onpeaensieTca B obwem nopsake, yCTaHOBEHHOM
Mpasunamun onpepenennsa CHA.

4.2. B cny4yae orpaHuv4yeHns opraHuM3aTopoM TOProBau AONYCTUMbIX KOAOB pacHeToB B pexume
TOProB «PeXXMM OCHOBHbIX TOPros T+» NO cAefikaM C akUMSAMN MHOCTPaHHbIX SMUTEHTOB UIU
Aeno3uTapHbiMK pacnuckamm (B pesynbTaTe BBeAEeHUS KOTOporo 6uMp>KeBOM pPbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaraM nepecraeT yAOBAETBOPSATb YC/I0BUSM aKTUBHOIO pbiHKA), B
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CBSA3M C pegoMumumnsumen asmmtenTa (3MmTeHTa NpeacTaB/IsSeMoro aktmea no Aeno3nTapHom
pacnumcke) uam B CBSA3WM C NpeacTosawmnM (Mamn coctosBMMcs) npnobpeteHnem (BbIKYnoMm)
LEeHHbIX ByMar MHOCTPAHHOIo SMUTEHTa M nNpogaxen (pasMeweHneM) akumii (B TOM yucne
OOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHOW KOMMaHuu
(obMeHOM) ansa onpeAeneHns cnpaBeaiMBON CTOMMOCTU:

e aKUMIN MHOCTPAHHbIX SMUTEHTOB WM AEMNO3UTAPHbIX PACMMCOK - HA4YMHasa CO AHS,
cnepytowero 3a nocneaHMM TOpProeBbiM AHEM, B KOTOPOM MPUHMMaNMUCb 3asiBKU Ha
3aK/lo4YeHne CcAenoK C aKuMSMWM WMHOCTPAHHOIMo 3MUTEHTA WM OENO03UTAPHbIMU
pacnnuckaMmm B pexmme Topros «PexuM OCHOBHbIX Topros T+» (ganee — NocnegHuin
TOProBbI A€Hb B peXMMe OCHOBHbIX TOpros T+);

e  aKLUMI POCCUMNCKOro SMUTEHTA UM aKUUN MEXAYHApPOAHOM KOMMaHMM — Ha4YnHas co
OHS 3aymncneHuns Ha cdet geno YK A.Y. MN® akumii poCCUIMCKOro aMUTEHTA WU
MeXAyHapoAHOW KOMMaHWKU, MOJIYYEHHbIX B CBS3M C peaoMUUnnsuMen sMUTEHTa
(aMUTeHTa NpeacTaBsSeMoro akTmea nNo Aeno3nTapHbIM pacnuckam) nam B CBS3U C
npuobpeTeHnem n npogaxen (pa3MeweHmnem) LeHHbix 6ymar (obMeHoM), B criyyae,
npeaycMoTpeHHOM n. 4.3 HacToswero MNpunoxeHus,

pornyckaeTtca npuMmeHsaTb moaenb CAPM 3-ro ypoBHS aHanormdHo tomy, kak mogesnb CAPM
NMPUMEHAETCA ANnga onpeaeneHmnd CﬂpaBeLI,ﬂMBOVI CTOMMOCTHU aKLlMVI pOCCVII7ICKVIX SOMUTEHTOB C
y4YeToM cneayowmx ocobeHHocTen:

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

@) [aTtbl NpeKkpaweHus TMpU3HaHWUS aKuWMA  WMHOCTPAHHOro 3MUTEHTa Wan
[eno3nTapHbIX pacnucok, HO He rno3aHee AaThl 3a4ncieHus Ha cyeT geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMmar (3a UCK/IIOYEHMEM C/ly4das, YKasaHHOro B
n. 4.3 HacToswero MpunoxeHus);

b) maTtbl, Cc KOTOpolM [AOCTYyNHbl BCE€ KOAbl pPaCUYeTOB, pa3pelleHHble ans
COOTBETCTBYIOLLErO TUMA UEHHbIX 6yMar, Npu 3akAl4YeHUN CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM cCfy4dae crnpaseaineas
CTOMMOCTb LieHHbIX 6ymar onpeaensercs B COOTBETCTBMM C 06LWMM MOPSAKOM,
yCTaHoBNeHHbIM MpaBunamu onpegeneHns CHA);

C) AATbl UCKAKOYEHMS LeHHbIX ByMar n3 cnmcka ueHHbiX 6ymar, AonyLleHHbIX K
TOopram/gaTtbl MpekpaweHnss TOProeB LUeHHbIMKM 6yMaramMmn (3a WUCKIOYEHUEM:
c/lyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHAapoAHOM KOMMaHWM B paMKaxX OAHOro
TOProBoro Koga; cnydas, npeaycMoTpeHHoro n. 4.3 HacToswero NpunoxeHus,
npu kotopoM Mogenb CAPM 3-ro ypoBHS NpoAO/KAET MNPUMEHATHCA Wn
NpUMEHSAETCS ANs OUEHKM aKUMi POCCUMCKOrO SMUTEHTA UM MeXAYHapOoAHOM
KOMMaHuK; cay4yas, npyM KOTOPOM B OTHOLUEHWW aKUWMA POCCUMNCKOrO 3SMUTEHTA
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(nnn MexayHapoaHOM KOMMaHwum), B OMJaTy KOTOPbIX MPUHMMAlOTCA aKuum
(Aeno3uTapHbie  pacrnmMcKM)  MHOCTPaAHHbIX  3MUTEHTOB, oOnNyb/aMKOBaHa
MHpOpPMaUKMSA O TOM, YTO aKUMN POCCUMNCKOro aMUTEHTa (MM MexXayHapoaHOM
KOMMaHMKN) BKJIOUYEHbI B CMUCOK LEHHbIX 6yMar, AONYyLWeHHbIX K Topram), C
yKasaHHoli gatbl mogenb CAPM 3-ro ypoBHSI HEe nMpuMeHMMa, CnpaBeasinBas
CTOMMOCTb OnpeaensieTca Mo WHbIM MOAENSIM  OLEHKM, OCHOBAHHbIM Ha
NPUMEHEHMN NCXOAHbIX AAHHbIX 3-F0 YPOBHS;

4.2.2. B uenax onpeneneHuss CnpaBeasMBON CTOMMOCTU aKUMW MHOCTPAHHOr0 3MUTEHTAa
(aeno3unTtapHbiX pacnmcok) no moaenn CAPM 3-ro ypoBHSI N peTpPOCNEKTUBHOMO
pacyeTa cnpaBeasMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO 3MUTEHTa (Aeno3muTapHbIX
pacnucok) (B ciyyae, yCTaHOBSIEHHOM B n. 4.3 Hactosuwero [NpunioxeHus) npu
rnepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOANEXNUT:

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

nmbo B c/yyae OCylwecTBIEHUS PeTpPOCNeKTUBHOro pacyeTra ANns Lesien OLeHKM
MOSIYYEHHbIX aKuMM POCCUUCKOro 3MUTEHTA WM MEXAYHApPOAHOM KOMMNaHuUU -
cnpaseanmeBas CTOMMOCTb (UeHa) 1-0ro ypoBHS aKUMM WMHOCTPaAHHOro 3MUTEHTA,
onpeaeneHHas no AaHHbIM MockoBckoih Bupxwn Ha MocnegHwuii TOpProeBbi AeHb B
peXunuMe OCHOBHbIX TOpros T+ No MeTodaMm OUEHKM, NpeayCMOTPEHHbIM HACTOSLWMMM
Mpasunamu onpegeneHna CYA, kak ecnm 6bl MCXOAHble LUeHHble 6ymaru
WHOCTPaHHOro ammuTeHTa xpaHunmucob B HKO AO HPA;

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

4.2.4. B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MNPUMEHSIOTCA CTaBKuU MO
rocyAapCTBEHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHun 6, B BanwoTe,
COOTBETCTBYIOLLEN BaslOTe WMCXOAHOW KOTUPOBKM 1 YpOBHS OLEHMBAEMOW aKuUWU
(Aeno3nTapHOM pacnucku);

4.2.5. ang pernosvTapHbIX pacnucoKk B KayecTBe nMokasatensd P, wcnosib3yerca
cnpasensiMeas CTOMMOCTb CaMOM Aen03UTapHON pacrnmncku;

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

CTOMMOCTM aKUMA MHOCTPAHHOrO 3MWUTEHTA, AEeMNO03UTapHbiX PpacnucoK, aKuumn
MeXAyHapoAHON KOMMaHWM U akUWMiA POCCUMMCKOro aMuTeHTa (AN nocneaHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosuwero lMpunoxenns) no mogenu CAPM 3-ro
YPOBHS;

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

4.2.8. UeHbl 3aKpbITUS BKJOYAOTCA B pacyeT beTa-koadduumMeHTa npu  ycroBun
NoATBEPXAEHNSA WX KOPPEKTHOCTM B COOTBETCTBMM C MOPSAAKOM OMpeaeneHus
cnpaBeaiMBoO CTOMMOCTU LIeHHbIX 6yMar Ha 1 ypoBHe;

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

4.2.10.npn OTCYTCTBUM LEHbl 3aKpbiTUSl, OTBeYalowWweln YCIoBUSAM, YCTaHOBNEHHbIM
Mpasunamu onpepenenna CYA, B Kakol-nmbo TOproBblil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYOWKNX MNocnegHeMy TOProBOMY AHIO B PEXMUME OCHOBHbIX
Topros T+ (Bknto4vasa NocnegHUn TOpProebli AeHb B PEXUME OCHOBHbIX TOPros T+),
MHPOpMaUMSa O 3HAYEHMU PbIHOYHOrO MHAMKaTopa (6beHumapka) U 6e3pmnckoBoOW
CTaBKW 3@ 3TOT TOProBblA A€Hb B MOAENN HE YUUTbIBAETCS;

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

B TOM cnyyae ecnn akumuM POCCUIACKOro 3MUTEHTa WM MEeXAYHapOAHOMW KOMMaHuM,
NONy4YeHHbIE B CBSI3M C peaoMuMumnaumen smmteHTa (3MUTEHTa NpeacTaB/IsSeMoro akTmea no
Aerno3vTapHoli pacnucke) wam B CBA3M C npuobpeTteHmeM (BbIKYNMOM) LEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pasMeweHneMm) akuunm (B TOM uucnie
AOMONHUTENIbHOrO BbIMYCKa) POCCUMUCKOrO 3MUTEHTA WM  MeXAYHapoAHOW KOMMaHuu
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4.4.

(obMeHOM), 6blnM 3auncneHbl Ha cyeT geno YK A.Y. NMN® go patbl, C KOTOPOW CTanwm
AOCTYMNHbl BCE KOAbl pacyeToB, pa3peLlleHHble A1 COOTBETCTBYHOLWEro Tuna ueHHbIx byMmar,
Npyv 3aK/lYEHUM CAENOK B pexume ToproB «PexumMm OCHOBHbIX TOproB T+», ans
onpeaeneHns cnpaBeasiMBoi CTOMMOCTWU MOJIYYEHHbIX aKUWMWA POCCMMCKOro 3MUTEHTA WM
MeXAyHapoAHOW KOMMNaHWUM p[onycTuMo npuMmeHaTb moaenb CAPM 3-ro ypoBHS, ecnu
KONMYECTBO LEeHHbIX bymar, BelnymMHa Kanutana, akTmBbl U oba3aTtenbCTBa pPOCCUMCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMAHWM OCTaJMCb 3KBUBANIEHTHbIMU OTHOCUTESIBHO
COOTBETCTBYHOLMX MNOKasaTesien WHOCTPaHHOro smmTeHTa (NMbO ecnu COoOoTBETCTBYHOLWME
W3MEHEHWUs B CTPYKType KanuTasna, aktmeax n obssaTtenbcreBax 6blsin yuTeHbl Y4aCTHMKaAMMU
pblHKa B MCXOAHOM LeHe 1-0ro ypoBHS akUWMIA MHOCTPAHHOIro 3MUTEHTA UM AEeN03MUTapHbIX
pacnuMcok, O 4YeM Ynpasnswoowas KOMMNaHWSa COCTaBnsieT MOTMBMPOBAHHOE CyXAEHWe) u
onybnmkoBaHa WH@OpPMaUMa O BK/IKYEHUM aKUMA  POCCUICKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CNMCOK LEeHHbIX 6ymar, AonyweHHbiX K TopraM. lpu 3ToM
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWUA POCCUMCKOro 3MUTEHTA WIN MeXAYyHapOAHOWN
KoMnaHuu no mogenn CAPM 3-ro ypoBHS NPOM3BOANTCS Tak, Kak ecnu 6bl mogens CAPM 3-
ro ypoBHSI MpogoJsixana NpUMEHSTbCA K aKuMsM MHOCTPAHHOrO 3MUTeHTa (Aeno3uTapHbIM
pacnuckam) uauM npuMmeHsiiiacb 6bl K aKUMSAM WMHOCTPAHHOro 3MUTEHTa (AenOo3uTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO cneayrowero gHs 3a locnegHM TOproBbiM AHEM B peXuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM uncne, Koraa UCXoA4HbIE LieHHble byMaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm pocCMMCKOro aMMUTEHTA
WIN  MeXAyHapoAHOM KOMMNaHMKM SaBNSANCb  6bl  akuMsSIMM  MHOCTPAHHOIMO 3MUTEHTa
(aeno3mnTapHbIMM pacnuckammn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaeneHns cripaBensinBom
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AENO3WTapHbIX  pacrnucok, akuumn
MeXAYHapOAHbIX KOMMAHWW, aKuWi POCCUUCKMX ISMUTEHTOB B C/lyyae OrpaHuveHus
OpraHM3aTopoM TOProB/v AOMYCTUMbIX KOAOB PaCYETOB B peXuMe Topros «PexmnM oCHOBHbIX
TOopros T+» Mo caenkaMm C UeHHbIMU ByMaramu, B CBA3WM C MpeacTosilen NpuocTaHOBKOM
TOProB UEeHHbIMKM ByMaramMmm uamn B cnydae NpUHSATUS OpraHuW3aTopoM TOProBAM pelleHus o
NpMOCTaHOBKE TOProB LeHHbIMKM 6ymaramu - ¢ Hanbonee paHHen U3 gat: AaTtbl, C KOTOPOU
B pexume ToproB «PexXuM OCHOBHbIX TOProB T+» HEBO3MOXHO 3ak/lloUeHWe CcAefloKk C
aKUMAMU MHOCTPAHHOro 3MUTEHTa (Aeno3uMTapHbIMKM pacnuckamu); dakTMYeckon pAaTbl
NPUOCTAaHOBKWN TOProB akUUSMW MHOCTPAHHOIO 3MUTEHTa (Aeno3uTapHbIMK pacnnckamun) (B
YKasaHHOM ciy4dae crnpaBeinmeas CTOMMOCTb onpeaensercs No MHbIM MOAEeNsM OUEHKH,
OCHOBAHHbIM Ha TMPUMEHEHUU UCXOAHbIX AAHHbIX 3-ro  ypoBHS). OrpaHuyeHwue
npeaycCMOTPEHHOE HacTOAWMM MYHKTOM He MPUMEHSEeTCsa B Tex Cciy4asax, Korga B AaTty
nybnmkaumm wmHgopmaummn 06 orpaHMvYeHnm AONYyCTUMbIX KOAOB PACYETOB B peXuMe Topros
«PeX1M OCHOBHbIX TOProB T+» Mo cAenkaM C LeHHbIMWU 6yMaraMm MHOCTPAHHbIX SMUTEHTOB
onybankosaHa MHpOpMaLMSA O TOM, YTO aKLUMKM POCCMNCKOro aMUTEHTa (MK MexayHapoaHowm
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KOMMaHuu), B OMJaTy KOTOPbIX MPUHUMAIOTCS COOTBETCTBYHOLIME ULEHHble 6yMmaru
MHOCTPaHHbIX 3MUTEHTOB, BKJIIOYEHbI B CMMCOK LIEHHbIX ByMar, A0MYyLEHHbIX K Topram).

Moaenu oyeHKn CTOMMOCTYU LIEHHbIX 6yMar, o KOTopbiM ONpeaesieH aHalorMYHbIH aKTUB (OrpeAesIeEHNE LIEHbI C YYETOM
UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

LleHHble 6yMarm

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHasa 6ymara aBnsercs
AOMOJIHUTENIbHbIM
BbIMYCKOM

Ons onpeneneHus crnpaBeasiMBOM CTOMMOCTM LIEHHOW OyMarM WCNonb3yeTcs LeHa BbiNycka
(aHaJ'IOFVI‘-IHOFO aKTVIBa), Mo OTHOWEHUNIO K KOTOpOMY LI,aHHbIVI BbIMNYCK ABNAE€TCA AOMNOJIHUTENbHbLIM,
onpegeneHHas, Ha gaty onpeaeneHms CHA B COOTBETCTBMM C MOAENAMMU OLLEHKN CTOMMOCTU LIEHHbIX
6ymar, onsa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHA 2).

CI'IpaBeLU'IVIBaFI CTOMMOCTb onpegendeTca cornaCcHo 3ToMy nopsaakKky Ao BO3HUMKHOBEHUA CI'IpaBe,CI,J'IVIBOI7I
CTOMMOCTMU LUEHHOM GYMaI'M, ABNAIOLWENCS OONONHUTENBbHbBIM BbIMYCKOM.

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

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOW ByMaru, Ucnosb3yeTcs ueHa UCXOAHOM LEHHOWN
6ymaru, onpeaeneHHas Ha aaty onpegeneHms CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTM
LeHHbIX 6ymar, Ans KOTOpbiX oOnpeaesieH aKTUBHbIM PbIHOK, CKOPPEKTUpOBaHHas C Y4eToM
KoadpuUneHTa KOHBepTaunm (UCXoaHble AAaHHblIE YPOBHS 2).

Ecnn HEBO3MOXHO onpeaenntb B COOTBETCTBMKN C MOAENAMU OUEHKU CTOMMOCTU LIEHHbIX 6ymar, and
KOTOPbIX OMpeaesieH aKTUBHbIN PbIHOK LIEHY MCXOAHOM UeHHoW 6ymarm Ha gaty onpegeneHus CYA,
MCNONIb3YETCA CnpaBegnnmBasd CTOUMMOCTb I/ICXO,CI,HOVI LLeHHOVI 6YMaFVI, onpeageneHHaa Ha Aaty
KOHBepTaunu, CKOppekTUpoBaHHas C y4eToM KoadduumeHTa KoHBepTauum (MCXOAHbIE AaHHbIE YPOBHS
2).

CnpaBeanmeass CTOMMOCTb Onpefensercsa cornacHo 3TOMY MopsAaKy Ha paTty kKoHsepTauumu. Co
cneayrouwen aatbl NPUMeEHSETCs 06Wmii NopsaaoK OLLEHKN.

e CnpaBenavBoi CTOMMOCTbIO akuun ¢ 6onbwen (MeHblEeN) HOMUHANBHOM CTOMMOCTbLIO, MPU3HaHHbIX
B pe3ysbTaTe KOHBEpTauMM B HUX WCXOAHbIX aKuUMW, SBNSETCA crnpaBeanmMBasl CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLUN.

e CnpaBeanunBoi CTOMMOCTbIO aKLMIA TOW e Kateropuu (Tuna) C MHbIMK MpaBaMu, MPU3HAHHbLIX B
pesyfnbTaTe KOHBEpPTAUMM B HUX WCXOAHbIX aKUMA, aBNAeTcA CchnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLIWA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu apobneHum
NCXOAHbIX aKkuMi, SBNSETCS crnpaBeanvBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akuUMi, AeneHHas Ha
koadhduuneHT apobneHus.
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CnpaBeanuBoi CTOMMOCTbIO aKUMW, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTauuM Npu KOHCoMMAAuUK
NCXOAHbIX aKuui, IBNSeTCa cnpaBeasimBasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWA, YMHOXEHHAs Ha
KO3 DUNUMEHT KOHCOMNAALUN.

CnpaBeannBon CTOMMOCTbIO aKUMA MM obnuraunmi HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEpTaLUWM B HUX KOHBEPTUPYEMbIX MCXOAHBIX LLEHHbIX ByMar, aBNseTcsa cnpaBeanmBas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha KOJM4yecTBO akuui (obnurauumin), B KOTOpoOe
KOHBepTMpPOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

CnpaBeasnBoi CTOMMOCTbIO aKLM, MPU3HAHHbIX B pe3y/ibTaTe KOHBEPTALIMU B HUX UCXOAHbIX aKL M
npu peopraHusauuu B ¢GopMe CNUsIHUSA, ABMSIETCA CrnpaBeannBas CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX ByMar, yMHOX€eHHas Ha KO3 MdOULMEHT KOHBEpTaLUK.

CnpaBeanuBoi CTOMMOCTbIO aKUWii BHOBb CO34aHHOro B pe3ysbTaTe peopraHmsaumm B dopme
pa3feneHns UM BblAENEHUS aKUMOHEPHOro obLwecTBa, NPpM3HaHHbIX B pe3yfbTaTe KOHBepTauMn B
HUX NCXOAHbIX aKLLMVI, ABNAETCA ChnpaBeginBad CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLLVIVI, AeneHHasa
Ha Ko duUMEHT KoHBepTauun. B cnyuyae, ecnn B pesynbtate pasaesieHnuss WU BblAeNeHus
co3gaeTcsa ABa WM bonee akuMoOHepHbIX obuwiecTBa, Ha KO3(PUUMEHT KOHBEpTauuum AenuTcs
OoueHOYHaa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuMVI, YMEHbLWEHHAA nNponopumnoHalabHO Aonie
MMyLLLEeCTBa PEOPraHN30BaHHOIO akLMOHEPHOro obLwecTBa, NepefaHHOro akLUIMOHEPHOMY 06LecTBy,
CO34aHHOMY B pe3yibTate pa3geneHnda Uian BblAENEHUA.

CnpaBeannBasi CTOMMOCTb aKLMWA BHOBb CO3[4aHHOMO B pe3ynbTaTe peopraHusauum B dopme
BblAEEHNS aKUMOHEpPHOro o6uwecTBa, MNPU3HaHHbIX B pe3ynbTaTe MX pacrnpeaeneHns cpeau
aKLUMOHEPOB peopraHM30BaHHOI0 akLMOHEPHOro obLecTBa, CYMTAETCS PaBHOM HyJtO.

CnpaBeanueoi CTOMMOCTbIO 06Anraumin HOBOro BbiNycCKa, NMPU3HAHHLIX B pe3yfnbTaTe KOHBepTauun
B HWX WUCXOAHbIX OobnurauuMin Npu peopraHu3auum 3MUTEHTaA Takux obnurauui, SBNSETCS CyMMa
3Ha4YeHun cnpasensinBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraunn 6e3 yyeta HKA u 3HaudeHue
HK no ob6nuraunm HOBOro BbiMycKa, pacCYHMTaHHOE B COOTBETCTBUUN C SMUCCUOHHBIMU AOKYMEHTaM
Ha AaTy OUEHKM.
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MpunoixxexHune A k NMpunorxxenuro 3. NMopsaaok onpeneneHnn
cnpaBea/JIMmBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6yMmar

Bboibop cnocoba oueHkM cnpaBensiMBoM CTOMMOCTM LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensiercsa Hanmumem akTUYeCcKon BO3MOXHOCTU pacrnopsiXxaTbCs LUeHHbIMM 6yMaramum (LeHHoM 6ymaroin)
B YCNOBUAX HeAPYXEeCTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMblX CO CTOPOHblI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHusaunii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aun, MexXayHapOAHbIX PAaCYETHO-KIMPUHIOBbLIX LLeHTpOoB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpum BaHKUHM», r. JllokceMbypr, B TOM 4YncCne CBA3aHHbIX C BBEAEHUEM OrpaHUYNTESNbHbIX
Mep B OTHoweHun Poccuiickon depepaummn, poCCUMNCKNX OPUANYECKNX NuL, U rpaxaaH Poccuinckon ®enepaunm.

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

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

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

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

a) LEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUN POCCUNCKOM BUpXn Ha gaTy onpeaeneHns CHA npu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUsI NPU3HAETCA KOPPEKTHOW, €C/TM PAaCKpbIThbl AaHHblEe 06 06beMe TOproB 3a AeHb U 06BLEM TOProB He
paBeH HYJ/I0 U Takas LieHa 3aKpbITUSA HE paBHa HyJo;

Ana obnuraummn

Ons onpepeneHus cnpaBeanmBon CTOMMOCTM, UCMOMb3YHOTCS LieHbl OCHOBHOIO pblHKA 3a NOCNeAHUA TOProBblf AeHb
(M3 yncna akTMBHbIX poccuiickmnx 6upix), BoibpaHHblie B cneaytowem nopsake (yboiBaHna npnoputeTa):
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a) CpefHEeB3BELIeHHas LueHa Ha MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUMNCKOM BMpXxK Ha aaTty onpeaenenms CHA
Npwu ycrioBUM, YTO AaHHas LeHa HaxoauMTcs B npegenax cnpeaa no Cnpocy M NpeanoXeHUo Ha yKasaHHyo AaTy;

b) ueHa 3aKkpbITUS HA MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKOM Bupxn Ha gaTy onpeaeneHns CHA npu

yCNnoBun NnoaTBEPXAEHNA €€ KOPPEKTHOCTHU,

LleHa 3aKkpbITnUg npusHaeTcs KOppeKTHOﬁ, €C/1 paCKpbITbl AaHHbIE 06 obbeme TOpProe 3a A€Hb U obbem TOpros

He paBeH HyJIl0 U Takas LeHa 3aKpbITUS HE paBHa HYJIO;

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

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

2) cpefHas nHaMKaTMBHas LeHa, onpegeneHHas rno Metoauke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnomn
KoMmnaHmm Cbonds

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

3) nHaekcHas ueHa, onpegeneHHas no metoamke RUDIP RUS
(No0 NCXOAHBIM AaHHbIM, OTHOCALWMMCA K 1 nnm 2 ypoBHIo (Nno
ybbIBaHMI0)), packpbiBaeMass WHPOPMaUNOHHO-
aHanuTnyeckum npoayktom RuData Price MexayHapoaHomn
MHpOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnydae oTCyTCTBMSI pacUYeTHbIX LIEH, pacKpbiBAaeMbIX
yKa3aHHbIMW Bbllle UCTOYHUKAMM MHDOPMaUnn, B CBA3N C
HETOProBbIM AHEM BUPX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensaTCcs pacdeTHbIE LEHbI, AN LUeNen onpeaeneHns
CrnpaBeAsIMBOI CTOMMOCTM aKTUBOB UCMOSb3YeTCs LieHa,
paccyMTaHHas no uToram nocnefHero TOproBoro AHs. Takol
noAxoA UCMNosib3yeTcst B OTCYTCTBME COBbITUIA, KOTOPbIE MOMM
CYLLECTBEHHO MOB/IUSITb HA 3HAaYEHWEe pacyeTHOM LeHbl B
HETOProBbIN AEHb.

[nst ueHHbIX 6yMar, HOMMHUPOBAHHbIX B pybisix U He
ABNSOLMNXCS eBpoobamMraumsiMm, NCNOMb3yeTcs TaK Xe:

Mogenb oueHKM, OCHOBaHHasA Ha KOPPEKTUPOBKE
ncropuyeckomn uenbl (Mogens CAPM) - Tonbko Ans
LeHHbIX 6yMar, obpalatowmnxca Ha MoCKOBCKOM
6upxe, 1 3a UCK/TOYEHMEM ClyYaes,
YCTaHOBMIEHHbIX B pa3aene 4 [NpunoxeHusa 3.
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4) ueHa, onpeaesnieHHas Mo MoAenu OUEHKWN A LeHHbIX
6yMmar, HOMMHMPOBaHHbIX B pybnax, B COOTBETCTBUMU C
NpunoxeHnem 24 (MoaeNb OLEHKN UCMOb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B C/ly4yae oTHeceHus obnunraumm K
pevtuHroson rpynne I, IT wan III)

3 ypoBeHb CnpaBea/iMmBoii CTOUMOCTH

1) ueHa, paccuntaHHas HKO AO HPLO no wMertogukam
onpeaeneHHas

yTBEPXXAEHHbIM
metoagoMm 3

nosxe 01.12.2017,

center)

2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (N0 UCXoAHbIM AaHHbLIM, OTHOCALMMCA K 3 YPOBHIO),
WH(POPMaLNOHHO-aHANTMTUUYECKNM
MexayHapoaHom

«NHTepdakc»

packpbiBaeMas
npoayKTOM RuData Price
MHPOPMaLMOHHOMN rpynnebl
(https://rudata.info/aboutDB/data-price)

B cny4ae oTCyTCTBMSA pacyeTHbIX LeH, pacKkpbiBaeMbIX
yKa3aHHbIMU Bbllle NCTOYHUKAMU MHGOPMaUnn, B CBA3K C
HEeToproBbIM AHEM BUpXK, NO UTOraMm TOProB Ha KOTOPbIX
onpenensitoTCs pacyeTHbIe LeHbl, ANsg uenen onpeaeneHuns
CnpaBeaMBON CTOMMOCTU aKTUBOB UCMONIb3YETCS LEHA,
paccyMTaHHas no utoraMm nocneaHero TOproBoro AHs. Takon
rnoaxon WUCrMosib3yeTcsl B OTCYTCTBME COObITUIA, KOTOPbIE MOI/N
CYLLEeCTBEHHO NMOBNMATb Ha 3HAYEHME paCUYETHON LIEHbI B
HEeTOproBbIN AeHb

3) AndA ueHHbIX 6ymar, HOMWUHUPOBAHHbLIX B POCCUMNCKNX
pyb6nsx n He ABNAWMXCA eBpoobauraumsamm - LeHa,
onpeaeneHHas no MoAenn OUeHKU ANS LeHHbIX bymar,
HOMWHWPOBAHHbIX B pybasx, B COOTBETCTBUM C [pUoxXeHnem
24 (Moaenb OUeHKWM UCNOoMb3YyeT NCXOAHble AaHHble 2-r0
YPOBHS B Cily4yae oTHeceHns obnuraumun K IV peiTnHrosom

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMNoNb30BaHNEM

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

1) Mogenb OueHKM, OCHOBaAHHas Ha
KOPpPEeKTUPOBKE MCTOPMUYECKON LieHbl (Moaenb
CAPM 3-ro ypOBHS) - TOJIbKO B Cny4asx
npenycMOTpeHHbIX pasaenom 4 MpunoxeHus 3

2) ueHa (CTOMMOCTbL) onpeaeneHHas c
ncnonb3oBaHMeM HabnogaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, NpeAoCTaBNEeHHbIX Npod.
y4yacTHUKaMM pbiHKa LieHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CYXAEHUS
Ynpasnsawowen komnaHun (B TOM 4mcne o
cnocobHoCTN peanm3oBaTb aKTUB TaKUM Ninuam), B
TeyeHue cpoka, YCTaHOBJIEHHOro Npod.
Y4YaCTHUKOM A5 BO3MOXXHOI0 COBepLUeHNs CAeNKU
no npeaocTaB/ieHHON KoTMpoBKke. [pu 3TOM
cBefeHnsa o HabnwaaeMbix/NoATBEPXKAAEMbIX
KOTUPOBKAX AO/MKHbI OOHOBAATLCA He pexe, YeM
Ha KaXxayw aaty onpenenennsa CHA.

B ToM cnyuyae, ecnn HanpaBneHHass nHbopMauus
nmbo cornaweHue, perynmpytouiee oTHOLEHMNS
CTOPOH, He COAEPXUT yKa3aHuUsa Ha CpoK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEpLWUTb CAEMKY MO NpeaoCcTaBaeHHOoM
KOTUPOBKE, TO TaKas KOTUPOBKA MOXET
NCNOMb30BaTbCs AN Lesen onpeaeneHms
CnpaBeaiMBON CTOMMOCTU LEHHOM ByMarm Tonbko
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHass Ha OCHOBaHMMK
OTYeTa OLEHLLINKA, COOTBETCTBYHOLWLEro
TpeboBaHmsaAM OeaepanbHoOro 3akoHa "06
WHBECTULMOHHbIX poHAax", NPUHATbLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHuga N2 3758-Y n HacTosawmx Mpasun
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HabnogaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX MPOd. YY4aCTHUKAMM pbIHKA LIEeHHbIX 6ymar,
Ha OCHOBaHWN MOTMBMPOBAHHOIO CYXAEHUS Ynpasnsatowen
KOoMMaHuK (B TOM Ymcre 0 cnocobHOCTM peanm3oBaTb akTUB
TakuM nmuam), B Te4eHMe CpoKa, YCTAHOBEHHOro npod.
Y4YaCTHUKOM A1 BO3MOXHOI0 COBEpLUEHUS CAeSIKM MO
npeaocTaBfeHHON KOoTMpoBKe. MNpn 3TOM cBeAeHUS O
HabnogaeMbIx/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIXKHbI
0BHOBNATLCA He pexe, YeM Ha KaxAayto AaTy onpeaeseHuns
CYA. B ToM cnyyae, ecnun HanpasieHHas uHdopMauns nmbo
cornaweHue, peryampytoLiee OTHOLWEHNS CTOPOH, HE COAEPXNUT
YKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK rotos
COBEPLUTb CAENKY MO NpefocTaB/ieHHON KOTUPOBKE, TO Takas
KOTMPOBKa MOXET MCMOoNb30BaTbCa ANs Leneln onpeaeneHuns
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru ToNbKO Nno
COCTOSIHUIO Ha AATy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBaHMKU OTYeETa
OLUeHLLMKa, COOTBETCTBYOWero TpeboBaHnam denepanbHOro
3akoHa "O6 MHBECTUUMOHHLIX oHAaxX", MPUHSATLIX B
COOTBETCTBUM C HUM HOPMaTUBHbIX aKToB, YkasaHunsa N2 3758-Y
1 Hactoawmx Mpaeun onpeagenennss CHA, nnbo 0 (HoNb)
(oueHka No HyneBo CTOMMOCTM AOCTYMNHA TOMIbKO ANs
MHOCTpaHHbIX 06inmraumni, He CBA3aHHbIX C POCCUACKUMN
OPUANYECKUMN NNLLAMU, AOTOBbIX LeHHbIX 6ymar
MexXayHapoAHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocyaapcTts, KOTopble 6b11M NEPBUYHO pa3MeLLeHbl B MHOM
CTpaHe, yeM PO®, B cnyyae noaTBep>XAEHUS HEBO3MOXHOCTHU
pacnopsiXaTbCs aKTUBOM U Hannums 0b6CToATENbLCTB,
CBUAETENLCTBYOWMX O HEBO3MOXXHOCTU OCYLLECTBUTL
HaAeXHYo OLEeHKY akTuBa B COOTBETCTBMM C DeaepanbHbiM
3akoHOM N-135 "O6 oueHouHOM AeaTenbHoOCcTU" oT 29.07.1998
roga)

onpegeneHus CHA, nnbo 0 (Honb) (B cny4dae
NOATBEPXAEHMS HEBO3MOXHOCTM pacrnopsiXaTbCs
aKTMBOM W HanMuunsa o6CToATENbCTB,
CBNAETENbCTBYIOWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCcTBUMN C DepepanbHbiM 3akoHOM N-135 "O6
oLeHo4YHOoM peaTtenbHocTn" oT 29.07.1998 roapa).
OnpeneneHne cnpaBeANBON CTOMMOCTU aKUMii
MHOCTPAHHOI0 3MUTEHTA (AEMN03MTapHbIX
pacrnmcoK), SMUTEHT KOTOPbIX (IMUTEHT
npeacTaBAsieMOro akTuea No KOTOPbIM) HAaX0AUTCS
B Mpouecce peaoMULMNAaLUNK, UK LEeHHbIX Bymar
WHOCTPAHHOIro 3MUTEHTA, B CBA3UN C UX
NnpeacTosawmm npnobpeTteHnem n npoaaxemn
(pa3melLeHmeM) LeHHbIXx bymar (o6MeHOM), Mo
CTOMMOCTM paBHOM HYJ/O HE AONYyCKaeTcs B
OTCYTCTBMW NMOAFOTOB/IEHHOIO OTYeTa 06 OUEeHKe
(KpoMe cry4aeB, Npu KOTOPbIX CipaBeanvBas
CTOMMOCTb ONpeaensieTcsa B COOTBETCTBUMN C
NpuaoxeHnem 6 n onpeaeneHHass B COOTBETCTBUMU

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

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

MHocTpaHHble akuymmn, MHocTpaHHbie nau (ETF),
MHOCTPaHHbIe AErnOo3UTapHble PAaCNUCKHN, aKLUun
MeXXAYHapoAHbIX KOMNaHUN

1 ypoBeHb cnpaBea/imBo CTOMMOCTHU
bupixeBbie LeHbl NCroIb3YTCS TO/IbKO 1Py Haanydmu 4OCTyrna n BO3MOXKHOCTU COBEPLLIATbL CAE/IKU Ha Takmx bupxax
(cm. [MpnnoxerHune 4)

LleHbl OCHOBHOIO pbiHKa U3 YMNCa aKTUBHbIX MHOCTPaHHbIX 6UpX Ha AaTy onpeaenenns CHA 3a nocnegHui TOproBbii
AeHb, BbibpaHHbIe B cneaytoweM nopsagke (ybbiBaHuS npuopuTeTa):

a) ueHa 3akpbiTnsa (px_last) Ha Toproesow nsowaake MHOCTPAHHOM BMpXK Ha aaTty onpeaeneHus CHA npu ycnosumu
NOATBEPXAEHUS €e KOPPEKTHOCTU;

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

LleHbl OCHOBHOIrO pbiHKa@ M3 4YMC/la aKTUBHbLIX POCCUNCKMX Bupx (3a ncknouyeHmem MoCKOBCKOW 6UpxK) Ha gaTy
onpegeneHns CYHA (unnwn 3a nocneaHwnin TOProBbin AeHb, ecnn pabounii geHb 06bsBNeH 6upXken HETOpProsBbiM) B
nopsiake yboiBaHus npuoputeTa:

Ana ueHHbIX 6ymMmar, 3a McknlouyeHueMm obanraymm

a) LEeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOW CECCUMN POCCUNCKOM BUpXun Ha gaTy onpeaeneHns CHA npu
YCNOBUW MOATBEPXAEHUA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITUS NpU3HAETCs KOPPEKTHOW, €C/IM pacKpbITbl AaHHble 06 06beMe TOproe 3a AeHb U 06bEM TOProB He
paBEH HYIO N TaKad LEHa 3aKpblTUA HE paBHa HYJIO,

Ana o6bnurauui
a) cpeAHeB3BelleHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBon CecCumM pocCUMCKoOn Bupxu Ha aaty onpegeneHus CHA
npu ycnoBuu, 4YTo AaHHasa LeHa HaxoAUTCa B npejenax cnpefa rno crpocy v NpeasioxXeHUo Ha YKasaHHyo AaTy;

b) ueHa 3aKkpbITA HAa MOMEHT OKOHYaHUSA TOProBOM CECCUU POCCUMNCKON BUpxK Ha aaTy onpeaeneHns CHA npwu
YCNOBWUM MOATBEPXAEHUSA €e KOPPEKTHOCTH;

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

2 ypoBeHb CrpaBea/iMmBov CTOMMOCTH

1) nHaekcHasa ueHa, onpegeneHHas no metoanke RUDIP no | Mogenb oOueHKKM, OCHOBaHHass Ha KOPpPEKTUpOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wam 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMas MHGOPMaLMOHHO-aHaIUTUYECKUM NPOAYKTOM | LeHHbIX 6ymar, obpallatowmxcs Ha poccuickmx (3a
RuData Price MexayHapogHoi WHQOPMaAUMOHHOM rpynnbl | uckaodeHnem  AO  MockoBckass  6upxa) w
«NHTepdake» (https://rudata.info/aboutDB/data-price) MHOCTpPaHHbIX POHA0BLIX Bupxax
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2) MHOAWKaTUBHas LeHa, onpegeneHHas no metoanke «Cbonds
Estimation», packpbiBaemass rpynnon komnanui Cbonds

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

B cnyyae OTCYyTCTBMS pacYeTHbIX LUEeH, pacKpbiBaeMbIx
YKa3aHHbIMWN Bbllle MCTOYHMKAMM MHOpMauum, B CBSA3N C
HETOpProBbIM AHeEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCA pacyeTHbIE LEHbl, AN LEenen onpeaeneHus
CNpaBea/IMBOAN CTOMMOCTM aKTMBOB WCMNONb3YyeTCs LeEHa,
paccuyMTaHHas No MToram NocneaHero TOproBoro AHSA. Takoh
rnoaxo[ UCNoJib3yeTcsl B OTCYTCTBUE COObITUI, KOTOpPbIE MO
CYLWECTBEHHO MOBAMSATb Ha 3HAUYEHME PpacCyYeTHON LUEHbl B
HETOProBbIN AEHb.

*BbileyKa3aHHble  LeHbl MPUMEHSATCS MNpU  Hanumm
(paKTM4eCcKor BO3MOXHOCTU pacrnopsXaTbCs LLeHHOW bymaromn
C YY4ETOM OPraHM30BaHHOM LEeno4vkn (CXeMbl) XxpaHeHUs

3 ypoBeHb cnpaBeanim

BOW CTOMMOCTMU

1) wvHAaekcHas ueHa, onpegeneHHas no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALMMCS K 3 YPOBHIO,
packpbiBaeMas MHQOPMaLMOHHO-aHaINTUUYECKNM
npoayktoM RuData Price MexayHapoaHou
MHpOPMaUMOHHON rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnydyae OTCyTCTBUS pacyeTHOW LUEHbl, pacKpbiBaeMom
YKa3aHHbIM BbllWe WCTOYHWKOM MUHGOpMauun, B CBSA3UM C
HETOProBbIM AHEeM OupX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensitoTcs pacyeTHble LeHbl, ANs Uenen onpeaeneHus
cnpaBeaMBoOi CTOMMOCTM aKTUMBOB WCMOJSb3YETCa LeHa,
paccyMTaHHas no utoram nocnegHero TOproBoro AHs. Takomn
noAaxo4 NCnosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOMN
CYLLeCTBEHHO MOBAMATbL Ha 3Ha4deHuMe pacyeTHOWM LUeHbl B
HETOProBbIN AEHb.

*BblleyKasaHHas LUeHa MpUMEHSeTca Npu  Haauuum
dakTUyeckom BO3MOXHOCTU pacnopsXaTbCsa LeHHOW 6ymaron
C YYeTOM OpraHn30BaHHOM Lienoyku (CXxeMbl) XpaHeHUs

2) ueHa (cToMMOCTb) onpefesieHHass C MWCNOJb30BaHUEM
Habngaembix/noaTeepXXaaeMblX KOTMPOBOK,

1) ueHa (cTtoumocTb) onpepeneHHas C
ncnonb3oBaHneMm  Habnwaaembix/NoATBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBfieHHbIX Mpod. y4YacTHUKaAMMU
pblHKa LEHHbIX 6bymar, Ha OCHOBaHUU
MOTUBUPOBAHHOIO CYXAeHuns Ynpasnstouen
KoMMaHun (B TOM 4Ymcre 0 CNoCOBHOCTM peann3oBaTtb
aKTMB TakuM  nuuam), B  TeyeHue  CpokKa,
yCTaHOB/IEHHOro Npod. y4aCTHUKOM ANS BO3MOXXHOIo
coBepLleHuns caenkm no npeaocTaBneHHOM
KOTUPOBKE. Mpwn 3TOM cBefeHus 0
HabnogaemMbix/noaTBEPXAAEMbIX KOTUpPOBKax
OO/MKHbI OBHOBAATLCA He pexe, YEM Ha KaxAayto AaTty
onpeneneHns CHA. B ToMm cnydae, ecnm
HanpaBneHHass wHdbopMaumsa nambo cornaweHue,
perynupytouiee OTHOLWIEHUA CTOPOH, HE COAEepXUT
yKasaHna Ha CpoK, B TeyeHue KoToporo npod.
y4yacTHUK roToBs COBepLWmnTL caenky no
NpeaoCTaBNEHHON KOTUPOBKE, TO Takas KOTUMPOBKa
MOXeT WCMoAb30BaTbCA ANA Uenen onpeaeneHus
cnpaseasinBo CTOMMOCTU LieHHOW byMarn TosbKO No
COCTOSIHMIO Ha AaTy KOTUPOBKM.
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npeaocTtaBNeHHbiX npod. Yy4yacTHUKAMM pblHKA LEHHbIX
6ymMar, Ha OCHOBaHMWM  MOTUBMPOBAHHOIO  CYXAEHUS
Ynpasnswowen komnaHum (B TOM 4yuCAe O Croco6HOCTH
peannsoBaTb aKTMB TakKUM JfuMuaM), B TedeHue CpokKa,
YCTQHOB/IEHHOro MNpod. YYaCTHMKOM ANs  BO3MOXHOMO
COBepLIeHNa CAenKku No NpeaocTaBNeHHOM KoTuposke. [lpu
3TOM cBefeHuns o] HabnogaemMbix/noaTBEPXAAEMbIX
KOTMPOBKaX AOJ/IXXHbl OOHOBISAATLCS HE peXxe, YUEM Ha KaxXKayo
paty onpeaeneHns CHA. B ToM cnydae, ecnn HanpassieHHas
nHpopMaumna nmbo cornawleHne, peryampyrouiee oTHOLWEHNS
CTOPOH, HE COAEPXMUT YKa3aHMS Ha CPOK, B TEYEHUE KOTOpPOro
npod. Yy4YaCTHUK roToB COBEpLWNTb caenky no

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHUMU
OTYEeTa OueHLIMKa, COOTBETCTBYHOLWEro TpeboBaHnAM
depnepanbHOro  3akoHa "O6  MHBECTULMOHHLIX
doHaax", nMpUHATbLIX B COOTBETCTBMWM C  HUM
HOPMaTUBHbIX aKToB, VYKazaHma N2 3758-Y wu
HacTtoswmx [paBun onpegenenHna CYA, nmbo 0
(Honb) (B cny4dae NoATBEpPXAEHMS HEBO3MOXHOCTMU
pacnopsXaTbCsl aKTUBOM U HaMumsa obCToATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTU OCYLLECTBUTD
HaAEeXHYI OLEeHKYy aKTMBa B  COOTBETCTBUM C
®depepanbHbiM  3akoHoM N-135 "O6 oueHo4HOM
pesatenbHocTn" ot 29.07.1998 ropa)

NpeaoCTaBfieHHOM KOTUPOBKE, TO Takas KOTMPOBKA MOXET
NCMonb30BaTbCa ANA UeNnei onpeaeneHnss crnpasBeaivBown
CTOMMOCTM LEeHHOM 6yMarun TONbKO MO COCTOSIHMIO Ha AdaTty
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeneneHHass Ha OCHOBaHUW OT4YeTa
oLeHLlnKa, cooTBeTCcTBYlOWEero TpeboBaHnam denepanbHOro
3akoHa "O6 WHBECTUUMOHHbIX doHaax", TMPUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, Yka3aHusa N2 3758-
Y n HacTtoawmx Mpaeun onpeaenenns CHA, nub6o 0 (Honb) (B
c/lyyae noATBEPXAEHUS HEBO3MOXHOCTM PpacnopsXaTbCs
aKTMBOM W Hannumsa 06CTOSATENbCTB, CBUAETENbCTBYHOLWMUX O
HEBO3MOXHOCTN OCYLEeCTBUTb HaAEXHYI0 OUEeHKY aKTuBa B
cooTBeTCcTBUM C depepanbHbiM  3akoHOM N-135 "O6
oueHo4YyHon gestenbHocTn" o1 29.07.1998 roga)

AononHuTeNibHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyvae, ecnu ueHHble 6ymMarn orpaHMYeHbl B pacnopsi)KeHUN B CBSA3U C XPAaHEHMEM B POCCUNCKUX Aeno3nTapusax
(kpome HKO AO HP[), B OTHOLIEHMN KOTOPbIX BBEAEHbl OrpaHNYUTENbHbIE Mepbl (CaHKLMK) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAWMX HeapyXeCTBEeHHble [AeNCTBUS B OTHoweHunm Poccuinckon degepaumm U pOCCUNCKUX
IOPUANYECKNX NN, U OTCYTCTBYET MHMOpPMauMsa O BbIWIECTOSWEM MecTe XpaHeHus (uenoyke XpaHeHus), To
cnpaBeasiMBas CTOMMOCTb TakMX LEHHbIX 6yMmar onpeaensiTcs TONbKO Ha 3-M ypoOBHE C WCMOJSIb30BaHWEM
cnepyowmx nogxon0Bs:

e LeHa (CTOMMOCTb) onpeaeneHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaB/fieHHbIX Mpod. yYacCTHMKaMM pbiHKA UEHHbIX 6yMar, Ha OCHOBaHWM MOTUBUPOBAHHOIO
cy>XXaeHus Ynpasnsiowen komnaHum (B TOM Ynucse o cnocobHOCTU peanm3oBaTb akTUB TakKUM nnuam), B
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2.

TEUEeHMEe CpoKa, YCTAHOBMIEHHOro Mnpod. YYaCTHMKOM [Ji8 BO3MOXHOIO COBEpPLUEHUS CAENKU Mo
NpenocTaBfeHHONW KOTMpoBKe. Mpu 3TOM cBeAeHUs O Habnwogaemblx/NoATBEPXAAEMbIX KOTUPOBKAX
NOMKHbI OBHOBNATLCS HE peXxe, YEM Ha Kaxayw aaTty onpeaenenHus CHYA. B ToM cnydae, ecnu
HanpaBneHHas uHdbopMaumsa nMbo cornalleHne, peryanpytollee OTHOLWEHUS CTOPOH, HE COAEepXUT
yKa3aHUs Ha CPOK, B TEYEHME KOTOPOro Npod. Y4acTHUK rOTOB COBEPLUUTL CAENKY MO NpeAoCTaB/IEHHON
KOTUPOBKE, TO Takas KOTUPOBKA MOXET WCMOJIb30BaTbCA A/ LeNen onpeaeneHus crpaBensivBoi
CTOMMOCTM LIEHHOM ByMarn ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKM

e LleHa (CTOMMOCTb) onpeaesieHHast Ha OCHOBAHWM OTYEeTa OLUeHLMKa, COOTBETCTBYLWero TpeboBaHmsam
®epepanbHoro 3akoHa "O6 MHBECTMUMOHHbBIX doHAaX", NPUHATLIX B COOTBETCTBMM C HUM HOPMATUBHbIX
akToB, YkazaHuma N° 3758-Y n Hactoswmx lMpasun onpepeneHns CYA, nnbéo 0 (Honb) (B crydae
NOATBEPXAEHUST  HEBO3MOXHOCTW  pacnopsikaTbCsd  akKTMBOM U Hannums  06CTOATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLECTBUTb HAAEXHYI OLEeHKY akTMBa B COOTBETCTBUMU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aeatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnu ueHHble 6yMarn orpaHMYeHbl B pacrnopsiXXeHUn B CBA3M C XPAaHEHUEM B POCCUMNCKNX AeN03UTapUsaX
(kpome HKO AO HP/]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHn4YnTesibHble Mepbl (CaHKUMKN) CO CTOPOHbI CTpaH,
OCYLLECTBASAKWMX HeapyXeCTBEeHHble AeNCTBUSS B OTHoweHun Poccuinckon depepaumm uM pOCCUNCKUX
IOpUANYECKNX NUL, MpU 3TOM UMeeTca UHdopMauusa o Hanmudum HKO AO HPL cpean BbIWeCTOAWMX MecT
XpaHeHus, TO crnpaBensnBas CTOMMOCTb TakKMX LEHHbIX 6yMmar onpefensiTcs aHanorMyHo MeTodaM OLEHKMU,
npenycMOTPEHHbIM AN XpaHeHUs ueHHbIX 6ymar yepe3 HKO AO HP/[ B HacTosweM MNpuioxeHuu.

B cnyuae, ecnu ueHHble 6yMarn orpaHnUYeHbl B pacrnopsaXeHnm B CBA3M C XPaHEHUEM B POCCUMNCKNX AeMN03UTapuUsax
(kpome HKO AO HP[), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHUYnUTENbHbIE MepPbl (CaHKLUMMU) CO CTOPOHbI CTPaH,
OCYLLECTBASAIOWNX HeApYXeCTBEeHHble AeNCTBMA B OTHoweHun Poccunckon depepaumm M pOCCUNCKUX
OPUANYECKUX NnL, MpU 3TOM UMMeeTcs UHPOopMauuMs O HalnymMu Ccpean BbIWECTOAWMX MEeCT XpaHeHUs
WHOCTPAHHbIX Aen0o3uTapueB, 3aperucTpupoBaHHbIX W (MAM) HAXOASAWMXCA Ha TeppuTOpUM WHOCTPAHHbIX
rocynapcTB, KOTOpPble He COBepllalT HeApyXXeCTBEHHble AeNCTBUSA B OTHOoweHun Poccuinckon depepauun,
POCCUNCKNX HOPUANYECKUX NUL, TO CNpaBensinBasi CTOMMOCTb TakMUX LEHHbIX byMar onpenensioTcs aHanormyHo
MeToAaM OLEHKW, NpeayCMOTPEHHbIM AN XpaHeHus ueHHbix bymar He 4depe3 HKO AO HP B HactosweM
MpunoxeHunn.

CI'IpaBeD,J'IVIBaFI CTOMMOCTb LEHHbIX 6YMaF, onpeageneHHad Ha OCHOBaAHUM OTHETaA OUEHLWUKa AO0JIXXHA YYUTbIBATb
,ﬂel)‘ICTBy}OU_lMG OorpaHuUyunTENbHbIE MEPbLI, BBEAEHHbLIE B OTHOLWWEHWUWU BNaAesiblua UEHHbIX GYMaF (VIHOFO anua,
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ocyuwiecTBnasaowWero npasa no uUeHHbiIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpPOM)
YUMTbIBAOTCA NpaBa Bfagenbua UeHHbiXx 6yMmar, cocrtasnswowmnx umywecrtso MNP, n (nnn) mecto XxpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NPUIOXXEHMUE 4. NEPEYEHb AOCTYNHbIX N HABJTKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/NAIOLLASA
KOMMAHUA MMEET BO3MOX>XHOCTb PACNOPSIXXATbCSl AKTUBOM
(AKTUBAMMW)

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

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

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa npuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (ob6s13aTtenbCcTBa);
N — KOMMYeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl noraweHus aktuea (o0b6s3aTenbcrsa),
HauyuHaa ¢ gatel onpeneneHnsa CHYA;
P - cymMa n-oro aeHexHoro notoka (MpoLeHTbl 1 OCHOBHas cyMMma);

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

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

NnoToKa;

r — CTaBKa AMCKOHTUpPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoOXeHUN.

5.2. Nopsiaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JleHexHble NOTOKU, BKJto4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuTbiBAlOTCA B COOTBETCTBUUN C
ycnosmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYnmTaeTcs oxuaaemas AaTa, B KOTOPYHIO
NAaHUPYETCA NOCTyNnNeEHNE AEHEXHDbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYAHWMA N-0ro

nepuoaa (3a NCKIOYEHMEM ClyYaeB AOCPOYHOro MoralleHMss OCHOBHOIO 40/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[I0X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

ans

BHECEHUSI U3MEHEHUI B AoroBop (B TOM 4YMCNE B 4YAaCTU U3MEHEHWUS CTaBKWU MO
[IOrOBOpY, CPpOKa AencTBUs [A0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro Josra (MOmMoSIHEHUSA, YACTMYHOrO [O0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTouMMoCTM obecueHeHUs Mo Aeno3uTy (Bkiaagy)

MPOU3BOAMTCA KOPPEKTUPOBKA BEMMUYMHBI OXMAAEMbIX AeHeXHbix noTokos (F,) B

COOTBETCTBUMU C [MpunoxenHunem 6.

5.3. lNepnognyHOCTh OrpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkAayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (ob6s3aTenbcTBa);

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

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

npu3HaHmsa aktnea (obsa3aTenbCcTea).

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

CraBka ANCKOHTUPOBAaHNA paBHa.

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

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

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

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

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoueHTax OT 3HAuYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/MBAETCSH B pa3Mepe CTaHAapTHOro oTkioHeHue (O) pbIHOYHbIX CTaBoK (6e3

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

Zi3= 1 (rprHi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

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

cobnopaeTtcsa ycnosume:

Tobia.mun < T nor < Tpbra.maxkc

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

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamMme MS Excel
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BKMagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTpPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccuus.

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

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

e no0 30 aHen;

e 0T 31 go 90 kKaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBblWwe 3 nert

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

Ecnu Hambonee no3aHsAs cpeAHeB3BelLLEeHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha cainTe
BaHka Poccum, paccunTaHa paHee, YeM 3a Mecsl A0 AaTbl ONpeaeneHus crpaBeasnBomn
CTOMMOCTU, PbIHOYHAS CTaBKa NOAEXUT aHaANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

nogpasaen «Mopsiiok KOPPEKTUPOBKM PbIHOYHOW CTaBKU» HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW HAa M3MEHEeHMue KJIHUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. MYHKT BbIllE€) WM €C/IM CTaBKa Nno [AOroBopy

He yCTaHOBJI€Ha.

MNMopaaoKk KOPPEKTUPOBKM PbIHOYHOM CTaBKWM HA U3MEHEHME KIIH0YEBOW CTaBKM
onucaH B noapasgene <«loOpsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NpunoxeHus.

3 https://www.cbr.ru/statistics/bank sector/int rat/

62


https://www.cbr.ru/statistics/bank_sector/int_rat/

5.5. lNopsigok KOppeEKTUPOBKU PbIHOYHOM CTaBKU

Ecnn nocneaHss packpbiTass Ha caiTe baHka Poccunm cpeaHeB3BelleHHasi CTaBkKa
paccuMTaHa paHee, YeM 3a MecAL A0 AaTbl ONpeaeneHnsa cnpaBeaiMBoin CTOMMOCTU akTUBa
(ob6sA3aTenbCcTBa), AN onpeaeneHnss Heo6XxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSIETCS CeayoLwWwmuin noaxoa:

e K/tOuYeBas ctaBka baHka Poccumn, gernicTtBoBaBluas Ha nocnegHwun pabounii AeHb
Mecsua, 3a KOTOpbl ornpefeneHa cpefHeB3BELUeHHas CTaBKa, CpaBHMBAaeTCs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeneneHus
cnpaBeasiMBoM CTOMMOCTH;

e ecnu KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaeneHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocneaHss
pacKkpblTasi cpeAHeB3BeLLleHHas CTaBKa;

e ecnn Kknw4yeBas ctaBka baHka Poccun maMeHunacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe Npornopuuu, B KaKOW M3MeHWusacb

KN1lo4eBagd CTaBKa.
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MPUNOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAuTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BUAHUSA KPeauTHOro pucKa Ha
CnpaBea/IMBYH CTOMMOCTb aKTUBbI KNacCMduUMpYOTCS Ha cneaytoume ctagmn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTta);

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

MepeyeHb  aKTUBOB, MCNoJib3yeMbldi  ANA  YyKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBasi CTOMMOCTb KOTOPbIX KOPppPEeKTUpyeTcs Ha pasmep

KpeaunTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:
e [lebuTOopCcKas 3a40/HKEHHOCTb (B Cly4Yae onpeaesieHms cnpaBeaimBomn CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha MNpuBEAEeHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHusa paecgonrta), a UMEHHO:

e [leHeXxHble cpeACTBa Ha CYeTax M BO BKIajax;

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

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4YeTa oueHwmka (c

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Paszaene 7 HacTOSLWEro NPUIOXeHUS).

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

64



AKTUBbI, Haxoaswmecna B aedonTe, a MMEHHO:

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHBbI U onpeaeneHnsn, UCnoJsibldyemblie B HactosaweMm lNMpunoxxkeHun

KoHTpareHT - n11Mu0, HeNoCpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLUM B COCTaB
nMyLLecTBa nmo, n YypOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro JsuMua HenocpeaCTBEHHO BAMSET Ha
crnpaseanmMBy0 CTOMMOCTb akTmBa. KoHTpareHTamu MNMN® aBMAOTCAS 3MUTEHTbl LEHHbIX
6ymar, 3aeMuWmKn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
NMN®, apeHaatopbl, 6aHKW, KpeaUTHble W HeKpeauUTHble OopraHuM3auum u npouune

o0b6sa3aHHbIe no aktneam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3yJibTaT€ HEUCMOJIHEHUA
KOHTpAreHToMm ob6a3aTennbCTB, a TakK>xe B pe3ynbTaTe N3IMEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

be3puckoBas cTaBKa Ha AaTy onpeaesieHun cnpaBep.nuBoﬁ CTOMMOCTHN:

e B poccuinckux pybnax:

NS 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesblwarowmm 1 KaneHgapHbli
AeHb — cTaBka RUSFAR>

CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOM 6UpPXM®), MOCTPOEHHOMN MO POCCUNCKUM FrOCYAAPCTBEHHbIM 06/IUraunsam - ans
3a40/1)KEHHOCTU CO CPOKOM A0 NoralleHus, npesbilawmM 1 KaneHgapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneayrowme
OKpYrneHus:

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

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

B oTCcyTCTBME BO3MOXHOCTK onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBckom
6UpXn B KayecTBe BPEMEHHOM asibTepHaTuMBbl 6e3pUCKOBOM CTaBKW ANs onpeaeneHus
cnpaBeasiMBoi CTOMMOCTU aKTUBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTeprnonsaumMmn (Hanpmmep, TMHENHOM) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaBeanmBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMnaHusa odbopmiseT MOTUBUPOBAHHbBIM CY>XAEHUEM U NPeaoCTaBseET ero

B CneumannsnpoBaHHbIM A4eno3uTapuin.

e B aMepukaHcKux gonnapax:

Onsa 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesblwatrowmm 1 KaneHgapHbli
NeHb — ctaBka SOFR’;

AN 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHns cBbiwe 1 KaneHaapHoro gHs, HO He
npesblwarowmM 30 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM roCcy4apCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mecsu,.

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

noraweHuns, npesbiwatowmM 30 KaneHaapHbIX AHEN.

e B eBpo:
NS 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHus, He npesbiwawmM 1 KaneHaapHbli AeHb

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

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

7 https://www.sofrrate.com/

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

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

term rate/html/index.en.html

10

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde
x.en.html
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CraBka, nony4arwuwasaca MeToaoM JIMHEMHOM MHTEPNONSaLNM CTaBOK No obnmraymam
€BpPO30Hbl C pentnHrom AAA - aAnsg 3a40/IHKEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHAapHbIX AHEN.

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

dopmyna 1. DopmMmyna JIMHEMHON UHTepnonALUnmn

RKDmin: eCJIn Dm < Dmin

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

RKy . +————
V- Vit—=V_4

RKpmax.eciui Dy, = Doy

roe:

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

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

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3Ha4YeHune
KpuBOM 6eCKynoHHOM AOXOAHOCTW, He npesBbiwakwwmn (npesblwanowmmn) Dm, B
rogax (onpeaensieTcs € TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK An14 cpoka T, rae T MOXeT nNpuHMMaTh
3HayeHuns V-1, V+1, Dmin, Dmax. NToroeBoe 3HauyeHne CTaBku onpeaensieTcsa no 2

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

CoR (Cost of Risk, cToMMOCTb pyCKa) — 40719 OXUAAEeMbIX KpeAUTHbIX YObITKOB,
onpenensieMas Kak OTHOLWEHME CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA4 KpeauTHble
ybbITKM K BanosBon 6anaHCOBOM CTOMMOCTM KpeauTOB MO AaHHbIM oTyeTHocTn MCOO
BblbpaHHbIX 6aHKoB. Nopsaok onpeaeneHns CoR ycTtaHoBNEH B pasjene 6 HacTosLwero

lMpunoxeHuns.

KpeanTHbIXW PEeWTUHI - MHEHWEe HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O

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

B uensx npuMeHeHUs HacTosWwen MeTOAMKU ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHns n cobbiTnin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa peuTuHra c Lenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcss WMHopMauus, nosydyeHHas
(onybnukoBaHHas) OT CneaylwWwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaMN4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

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

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

CTyneHb KpeAuUTHOro pevtuHra (rpevMa) - MWHMManbHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B OYyKBEHHO-CUMMBOJMIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wam

6yKBEeHHO-4nCcnoBbIX (Hanpumep, Baa3, Bal) o603HavyeHuUsX.

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

MNpepenbHble CPOKM MpU3HaHUa AedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

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

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

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

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

cnenyowmm o6pa3om:

dopmMmyna 2:

Py
=L 1+rT M)

PV =3¥N 775 (1 = LGD + PD(Tn)),

rge

PV - cnpaBensineBas CTOMMOCTb aKTUBA;

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

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

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

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

T(n) - Konu4yecTtBO AHen oOT aaTbl onpegeneHuns CHA [0 AaTbl h-0ro AEHEXHOro
noTtoka. B gaTy noraweHus AeHexXHoro notoka 3HadeHue T(n)=0. [nsa npocpoYeHHOWN
4aCTW 3a40/HKEHHOCTU B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadectse (Th) npuHMMaeTcs
1 aeHb, ecnn 3KcnepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHUEM YNpPaBAOLWEN KOMMAaHUN He
yCTaHOBJIEH MHOW CPOK.

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

KOHTpareHT B TeyeHne T(Nn) AHEN MOXET oKa3aTbCA B COCTOAHUKM aedonTta. BeposaTHOCTb
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aedonta PD(T(n)) onpeaenseTrcsa C yyeTOM MOJSIOXKEHWUI, YCTAHOBNEHHbLIX B pa3gene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepn npu gedonte) — 40NS OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTrcsa B COOTBETCTBMMU C MOPSAKOM, YCTaHOBJIEHHbIM B pa3zene 5 Hacrosawero
MpunoxeHus.

NMpOMeXyTOUHble 3Ha4yeHUs pacyeTa nMpuBeAEHHOMW CTOMMOCTU AJ19  KaXXaoro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BeAWMYMHY KPeaAUTHOro pucka He
OKpYrNsatTCS.

1.3. lna oueHKkn cnpaBeaMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4eToM
nonoxeHunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3sgene 6. [Ins oueHKMN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCHA 3HaYeHune

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

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

METOAO0M KOPPEKTUPOBKM ClpaBeasIMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

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

2.2.1.2. HeratmBHOe AENCTBUE PENTUHIOBbLIX AreHTCTB — B CNy4yae Hannuus y

KOHTpareHTa pelTUHra penmTUHIOBOrO areHTCTBa, BXoAAWwMX NMbo B peecTp KpeauTHbIX
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PENTUHIOBbIX areHTCcTB, NMbo peectp dunmanoe M NpencTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/IMKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

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

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

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

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

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

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

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

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

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

AedonT no ny6aMYHOMY AONTY KOMMaHWUM rpynnbii?, K KOTOPO NPUHAANIEXUT KOHTPAreHT,

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

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

2.2.1.8. Ana  HeobecneyeHHOM  3a[0/DKEHHOCTM MO  3alkMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KNI pOCT AOXOAHOCTM NO Ny6ANYHOMY AOATY KOMMaHWUI
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3@ WCKIKYeHMeM Ccny4yaeB, Koraa
KOHTpareHT nMmeeT nyb/inyHble KOTUPOBKW A0NTOBbIX 0643aTENbCTB U 3TU KOTUPOBKU He
NOKa3blBaOT Npn3HaKoB obecueHeHns). Ynpasnstowas KOMNaHUs Ha OCHOBE 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo Nyb6andyHoOMy
AOMITY KOMMNAHWIM rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, Ha KpeanuTocrnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUYECKUX NnL

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

2.2.2.2. MNosaBneHne y Ynpasnsowen komnaHmm nHpopmaumm o6 MCNoaHUTENbHOM
NPpOU3BOACTBE B OTHOLEHUWN (PU3MYECKOro nuua B obbeme, BAUAKOLWEM Ha COCOBHOCTb
busmyeckoro nnua obcnyxmBaTb CBOM ob6sa3aTenbCcTBals.

2.2.2.3. MNosBneHne y Ynpasnswwen KOMMaHum uHdopMaumm o BO3OYyXAEeHUMU

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

2.2.3. B OTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeneneHo Ynpasnswwen KoMnaHven ana npusHaHus gedonta (BkAYas nocneaHuin
[eHb CpoOKa, YCTaHOBMEHHOro Ansa pgedonta), HO 6onbwwui, 4YeM ANA MPU3HaAHUS
nebuTopCcKON 3a40/IKEHHOCTU onepaunmoHHon. He cuuTaetcss cobbitnem obecueHeHus
NpoCpoYKa UCNONHEHNA 06593aTeNIbCTB KOHTPareHTa B OTHOLWEHUW KPeAUTHbIX A4OrOBOPOB
n porosopoB 3arMMa Ha 5 (Matb) pabouux AHerM B OTCYTCTBME MHbIX MNPU3HaKOB

obecueHeHusi/aedonta KOHTpareHTa.

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

2.2.3.2. MNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKy B CUIY
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpYAHEHUAMM 3TOMO 3aeMLLMKa, KOTOPYIO KpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM yncne pecTpyKkTypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKKU, NPOSIOHIaunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTU NnaTexen). Ynpasnsoowas KoMnaHus Ha
OCHOBaHUWM 3KCMNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaenseT, SBAAKTCA Nu
N3MEHEeHNs1 AOrOBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3Hakom
obecueHeHNMss C y4yeTOM ero (WUHAHCOBONo COCTOSHUS W MNPOYUX CYLLECTBEHHbIX
obcToATEeNnbCTB.

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

KOMMaHun).

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

Ty Xe aary.

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

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

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

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

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaAKOB obecueHeHun

2.5.1. MOHUTOPUHI NO PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MO34Hee, YeM Yepes
1 Mecsy nocne nosiBNeHUs TakOW OTYETHOCTU, HO He pexe, yeM 1 pas B nonroga Ans
otyeTHOoCcTK no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCSA Ha KaXKAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKNM NnLaM NMPOBOAUTCA pa3 B 6 MecsiLeB.

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

NPOBOAMTCA He pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

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

2.6.1. B oTHOWEHMX IOpUANYECKUX nnL

2.6.1.1. Ansa obecueHeHUs U3-3a NpEeBbIWEHNS MOPOroBbIX 3HAYEHUN - B Cliy4dae
npekpaweHus npueBeawero K o6ecueHeHU0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
dH1HaAHCOBbIX MoKasaTesien B Te4eHne ABYX KBapTasioB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHWUS PEeUTUHra - B C/iydae MOBbILLEHUS
PENTUHIa, KOTOPbIN paHee bbl NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 mecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnurauymam
MUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (B0 YypOBHSIM KOMMAHWN, KOTOpble A0
MOMeHTa obecueHeHUs ToOproBasamcb ¢ 6n3KUM cnpeaom K G-kpusoint®).,

2.6.1.4. Onsa obecueHeHUs n3-3a NOTEPU NIMLEH3NUN — B Cly4ae BOCCTAHOBJ/IEHMUS
nMueH3nm Nnbo NonyyYeHUs NULEH3NN Ha 3TOT Xe UM UHble BUAbl AeATENIbHOCTU; BbIX0Z,

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

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

2.6.1.5. na obecueHeHns, BbI3BAHHOI0 MCYE3HOBEHMEM AKTMBHOIMO pblHKA U3-3a
dunHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME ULEH, pacCyMTaHHbIX HabnwaaeMmbiMu
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HP v UHbIX ueH MHMOPMALUMOHHbIX CUCTEM,
ncrnonb3lyembix B Hactoawmx MNpasunax onpegenenHma CHA) — B cnydyae BOCCTaHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

2.6.1.6. Onsa obecueHeHMs n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciy4dae
OTCYTCTBMS NMPU3HaKoB 6aHKPOTCTBA B TEYEHNE CpOKa HE MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHWUa COCTaBa aKuMOHEepOoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM  NOAAEpPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe paencreve [O0/KHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMpPOBAHHbIM) CyXAeHWeM Ynpasnastowen KoMNaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX NnL.

2.6.2.1. Ons obecueHeHUns n3-3a MHdopMaunm o6 yXyALlweHun
nnaTexXecnocobHoCTM - B Cc/lydyae nony4vyeHms uHdoOpMaumMm O BOCCTaHOBIEHUMU
NNaTeXecnocobHOCTM M COXPAHEHMM 3TOMO CTaTyca B TeYeHMe Ccpoka He MeHee 6 Mec.!®

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

2.6.3. B oTHOweHun ropmanvecknx n bmsmnyeckKux amy.

2.6.3.1. nsa obecueHeHns M3-3a HapyLlEeHNss CPOKOB UCNOSTHEHUSA 0653aTeNnbCTB —
B C/lydae MoJIHOr0 MUCNOSIHEHUSA MPOCPOYEeHHbIX 0653aTeNnbCcTB U HEe MeHee 4yeM 6 Mec.
obcnyxumBaHusa 3af0/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKWNX CPOK, MO3BONSOWNI
OTHOCUTb 3aA40/DKEHHOCTb K OrfepauuMoHHON (MNM nNpeBblarWwmx CPOK A0MYyCTUMOro
HapyLlweHUsa UcnonHeHns obssatenbCcTs No gorosopaM 3amma — 5 (MaTb) pabounx aHen).
B cnydyae Hanuuma [OKYMeHTOB (KOMUMA [LOKYMEHTOB) O CBOEBPEMEHHOM MCMOJSIHEHUM
obs3aTtenbCTB M peanbHOM UCNOSHEHUMM 0653aTenbCTB B TedyeHne 3 aHen nocne
HaCTyMNJeHMs CpOKa KOHTpaAreHT/3aeMLUMK TakXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHMSA
obecueHeHusi, AaHHOe  AEeNCTBME  AO/MKHO  O6blTb 060OCHOBAHO  3KCNEPTHbLIM

(MOTMBMPOBAHHbLIM) CYXAEHUEM YNpaBstoLWEeNn KOMAAHUN.

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

2.6.3.3. B cnydae nony4vyeHus nHpopMaLmnmn 0 npekpaLeHnu
cynebHoro/yrosioBHOro npecnefoBaHMsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nnmbo npekpaweHna pena. [py 3TOM B C/lydyae MMPOBOr0 COrfaweHns Mexay
KOHTpareHTOM W WUCTUOM Ynpasnswwas KoMmnaHusg obs3aHa npoBeCcTU OUEeHKY
(PMHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaweHums.

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

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

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

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTca No MeToay NpuMBeAEHHOM CTOMMOCTM ByAylwMX AeHEeXHbIX
NOTOKOB, YYWUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpeaensieTcs C y4eToM NOSIOXEHUM, YCTAaHOB/IEHHbIX B pasaene 4.

2.7.2. [nsa oueHKu cnpaBennnBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(noroBopaMm) ®oHzaa K GU3MYECKMM JfnMuaM A0 HacTyrnsieHusa gedonta M C y4yeToMm
nonoxenuni B Paszgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOMN Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIEHHOM B pasgene 6. [ns oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcs 3HadeHne CoR gnsa ctaaum 2.

2.7.3. [Qnsa npoCpoYeHHOW 4YacTu 3aJ0/KeHHOCTM B ®opmMyne 2 B kavectse (Tn)

NMPUHNMAETCA 1 neHb, ecnun MOTUBUPOBAHHBLIM CyXAEHNEM HE YCTAHOBJIEH NHOWM CpOK.
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NHpopMaumns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs U BbiXOA4e M3 COCTOSIHUS
obecueHeHUsT peaoCTaB/sSseTCcs Ynpasnswuwen kKomnaHwen B Creynaan3npoBaHHbIN
AEeno3nTapuii He rnosgHee crieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecyeHeHUs nan BbiXo4a U3 COCTOsSIHUSI obecuyeHeHus (rnpu yci0Bumn, 4To MHGHOpMaLms o
BO3HUKHOBEHMM MPpU3HaKa obecLeHeHUs 1N BbiXo4a M3 COCTOSIHUS obecLeHeHUs rpsiMo

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

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnToOpoOB/KOHTPAareHTOoB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUnaM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEHTOBY / P A

Ob6si3aTenbCcTBa NO BbINJAaTe A40X0AA NO AOSEBbIM aKTUBaM

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

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MHas 3al0/1KEHHOCTb U3NYECKMX U OPUAMYECKUX NNL Nepea

Mo 90 kaneHpapHbIX AHEN

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

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

HencnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucAe MO Bbinjiate KYrnoHOB WU
AVBUAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS Haxoaswummuca B gedonte B cnydae,
eCcnnm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (besgencreus)
WHOCTPaHHbIX AENO03UTAPHO-KINPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKUMOHHbIX AENCTBUMA MHOCTPAHHbIX
rocyaapcTts v (Mnn) perynmpyowmx opraHos. 1edonTt B OTHOWEHMN CaMOro KOHTpareHTa,
B TOM 4uCNe nepekpecTHbIn AedonT no ero MHbIM ob6s3aTenbCTBaM, He BO3HMKAET.

Ocob6eHHOCTN OLEeHKM aKTMBOB B 3TOM C/y4dae ykasaHbl B n.3.5.3.

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

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HAaMNYMU COOBLLEHNI O BbiNaaTe ANBUAEHAOB SMUTEHTOM.
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3.2.2. OdwuuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocynapctB MHGOPMaLMM 0 NPOCPOYKE UCMONIHEHMUSA SMUTEHTOM CBOMX 0683aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHMm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybinkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoOTCTBa — CO AHA onybnukoBaHus cooblieHuss Ao AaTbl, NpeallecTBylowen aate
onybnmkoBaHus coobueHns o6 okoH4YaHUKM NpuUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkosaHue nHdbopMmaumm 0 MIMKBUAALMN OPUANYECKOrO
nvua, 3a UCKJIKDYEHUEM CrlydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TllpucBoeHne KoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)
CO CTOPOHbl PENTUHIOBbIX AreHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa MCNOJTHUTb cBOU
obsa3aTenbCcTBa B CUNYy Kakmx-nmbo obctoaTenbcTB 6e3 NpuHATUS CneuuanbHbIX Mep

(Hanpumep, peanunsauun 3anora).

3.3. B oTHoweHun ~usnuyeckux numy K pAaedonTy npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns ycnosumu noraweHus Wan BbiNjaTbl MPOUEHTHbIX AOXO0A0B MO
aKTuUBY, cocTaBnswowemy aktmebl [MN®, a Takxe nwboro uHOro obsa3aTtenbcrTBa
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cCiy4vyae eciam paHHas
WHpOpPMaUNs NMPSMO UIN KOCBEHHO HabngaemMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUE peLlleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEHEeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHSA 0NybAMKOBaHMS Co0bLeHns A0 AaTbl, NpeaLlecTBYOLEN
Aate onybnmkoBaHusa coobuweHmns 06 oKoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCTBa.

3.3.4.NMony4yeHne cBeaeHnt 06 ocCyxaeHun @U3MYecKoro nuua no YrosoBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceBegeHnt 06 ob6bABNEHUM GU3MYecKoro nuua nponaswmm 6e3
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYecKoro nnua.

3.4. [OedonT no pas/iM4HbIM aKTUBaAM, OTHOCSILLLUMCSH K KOHTpareHTy.
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3.4.1. B cny4yae BO3HMKHOBEHUA Aedonta no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCSILUMECH K KOHTpareHTy, TakKXe CcuUMTalTCsd Haxogswmmuca B Aedonte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIIOYEHNEM CUTYyaUNN, YKa3aHHOWN
B Nn.3.2.1.).

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

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

3.4.4. Ynpasndwwaa KOMMNaHUsa Mpuv MOHWUTOPUHIe 3a40J/IKEHHOCTU Y4uUTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpuv BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIOBOM KOMMaHuUM 60 y KIUYEBbIX!® KOMMaHWIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHnn wuHdopMaumm o6 >ToM YnpaBnsawLwen
KOMMaHMWeNn, KOHTpareHT TakXe CUYMTaeTcsa HaxoAasdwuMMcs B COCTOSHUMM Jedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOorga KOHTpareHT wuMmeeT nyb/inyHble KOTUPOBKM aKLUUW,
AONroBbiX 0643aTenbCTB WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKM He
NOKa3bIBAOT NPU3HAKOB obecLUeHeHns, a TakXKe Cny4vyaeB, Koraa KOHTpareHT npoaosiKaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus agedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
Ons BCex KnaccoB aKTMBOB, HaxXOAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toMm PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3NYECKUX UL, OLEeHMBaeMas A0 HaCTynJjieHns cobbiTumn
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BkAOYasa) HacTynneHusa gedonta mau
NPUPaBHEHHbIX K HEMY COObLITUM oueHMBaeTca B obweM nopsake, € Ucrnosb3oBaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

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

19 Cnuncok KYEBBIX KOMMNaHWI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPareHT, COCTaBnseTcs YnpaBnsioLen
KOMMNAaHMEen CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NpPUHMMAETCA paBHOM HYNO NO TpeboBaHUSAM Ha noraweHue
OCHOBHOro pgonra (nonHoe/4yacTUyHoOe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
NCKJIIOYEHMeM [0/1ra, OLLEeHMBAEMOIr0 OLEHLLUNMKOM 1 06ecnevyeHHOro TopryemMmbiMm LEeHHbIMU
6ymaramum, HeABMXXUMOCTEIO, OMUWNOHHbIM cornaweHuem, CTpaxOBKOWM nmnbo
NOpy4nUTENbCTBOM TpeTbuX nAuy. OueHka OueHWWKOM gosra m obecnedeHms Ao0KHA
NpOBOAUTBLCS C Y4YEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMS BbINAaT Npuv peanusauunmu
obecneyeHuns. Ecnm nnkBmaaunMoHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSly4YeHUs BbINaaT Npu peanmsaunm obecneyeHus
onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CYXAEHMUS
YnpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TpeboBaHUAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bknouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble rnepunoabl, OO6bSABMEHHbIX, HO He MNOJYYEeHHbIX AMBWUAEHAOB, BCEM MPOYUM
TpeboBaHMSAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BblINyCKa LEeHHbIX 6yMar) nMerTCsl pblIHOYHbIE KOTUPOBKKU NMB0 nMeeTCs OTYeT OueHLlWmKa
C AaToM oueHKM nocne (No3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX @oHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YKasaHua N2 3758-Y un HacTosawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLWMKaA NMPpU NOSBEHUN HOBOM MHMOpMaunm o
CHMXEHUN BO3MOXHOCTU BOCTPebOBaHUSA 3a40/MKEHHOCTU WU CHUMXEHUW OLEHKMU
NOTEeHUMAsIbHbIX CYMM K MOJIYYEHUIO YNpaBasowas KoOMNaHmsa AO/MKHA B CPOK He bonee 2
Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMb6o Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYJIO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHTOB MO LEeHHbIM bymMaraM B MHOCTPaHHOW BaskoTe
OLEHMBAKOTCSA cneayrowmnm obpasom:

LGD no ob6s3atenbCTtBaM Mo LeHHbIM 6yMaram KOHTpareHToB onpegensieTcs B

COOTBETCTBMM C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IOYEHMEM CNy4aes

HanMuMsa KOTUPOBKU A0SITOBOro obsA3atenbCTBa KOHTpareHTa Uan KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaNorMyHbIMMU

YCNOBUSAMM MO MECTY XpPaHEeHUSA LUeHHbIX 6yMar M BO3MOXHOCTAMM rMoraweHus

o6s3aTenbCTB NO BbiNaaTe KyrnoHoe U aAmnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbCs
B cooTBeTCcTBMM C N.5.10 HacTosawero MNpunoxeHus.
3.5.3.1. Ob6g3aTenbcrtBa No UeHHbIM 6ymMaraM B WMHOCTPAHHOW BasntoTe, B TOM
yucne no BbInNJaTe KYrNnoOHOB W AUMBUAEHAOB, B OTHOLWEHUW LEHHbIX byMar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOrMo AepXXaHus crneumann3vpoBaHHOro
aenosntapus, otkpbitoro B HKO AO HPA wnan B MNMAO «CIlb bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbINaaTa He MOXeT 6bITb NponsBeneHa B pybnsx
B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, € AaTbl NPU3HAHUA B UMYLLECTBE
NnaeBoro MHBECTUUMOHHOIO (poHAa MPU3HAKTCA HaXOoAAWMMUCHA B COCTOAHUKM pedonTa,
LGD no atuMm obsa3atenbcteaM npuHuMaeTcsa pasHbiM 100%.
3.5.3.2. Ob6azatenbcTBa, B TOM YuC/e Mo BbinsaTte KyrnoHOB U AUBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XxpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANIbHOIO
AepXaHus crneunmanusnupoBaHHoOro aenosmtapus, otkpbitoro B8 HKO AO HPA wnn B MNMAO
«CINbB BaHk» (MHH: 7831000034, OIrPH: 1037700041323), 1 BbiNs1aTta no KOTOPbIM MOXET
6bITb Npou3BeseHa B pybnax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, C
AaTbl NPU3HaHUA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO (POHAA OLEeHMBAKTCA B 0bLuem
nopsake, ycraHosneHHoM MNMCYA MNO®, npu 3ToM € AaTbl HacTynsieHnsa gedonTta coriacHo
MCYA MN® LGD no atuMm obasaTtenbcresam npuHuUMaeTca paBHbiM 100%. B cnyyae ecnm
NpsSMO WAM KOCBEHHO CTana Habnwogaema wam [AoCTynHa wHdoOpMaums O TOM, u4TO
obsa3aTenbcTBa 6yAyT noraweHbl B onpefenieHHbI CPpOoK, B TOM yucie B pybnsax B CyMMe,
3KBMBANEHTHON CTOMMOCTU 0643aTeNbCTB B MHOCTPaHHOW BasnkoTe, CPOK HACTynaeHus
AedonTta MoXeT 6bITb U3MEHeH (YBeNMYEeH UM YMEHbLUEH B COOTBETCTBUU C NOSTyHYEHHOMN
MHpOpPMaUNEN) Ha OCHOBAHMM 3KCMepTHOro (MOTUMBUPOBAHHOIO) CYXAEHMSA YNpaBiaoLLen
KOMMaHUN.
3.5.3.3. Obg3atenbcTtBa, B TOM 4uC/e MO BbinNjaTe KyrnoHOB U AMBMAEHAO0B, B
OTHOLIEHWNU LeHHbIX byMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAaIbHOro
AepXaHusg cneunanmsnpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX AeN03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
oueHuBatoTca B obwem nopsake, ycraHosneHHoM MNCHYA MUO®. C agaTel, Korga npsiMo uam
KOCBEHHO cTana HabnwgaeMa unu AoCcTynHa uHdopMaumsa o ToM, 4To oba3aTennLcTBa He
6yayT noraweHbl B pe3ynbTtaTe CobbiTUM, yKasaHHbIX B M. 3.2.1, Takne obsasatennbcrea

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

CyXAeHneM Ynpasnsouwen KoMnaHun).

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

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAyrwWwnx cnydyasax:

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

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

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnUBaHUAa goara no rpaduky.

3.6.4.B cny4dyae nony4vyeHus wuHbopMaumm O rMpekpaweHUn  YyrosioBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTeNbHOro npurosopa anbo npekpauieHus
Aena, a Takxe B Ccny4yae npekpalwleHuns gena o 6aHkpoTtctee. [pn 3TOM Ynpasnswoowas
KOMMNaHus ob6s3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM M3BECTHbIX N
npeanonaraeMblX yC/10BUW MMPOBOIrO COrnalleHus.

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

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

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

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

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3afA0/1HKEHHOCTU
IOpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSIETCSH KOPpeKTMpoBKa Ha obecueHeHue;
3) B NpeaycMOTpPEeHHbIX HacToswmM Pa3genom ciaydasx ocywecTBisieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpOMY

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

4.1.1.

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

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

pa3HbIMU POCCUNCKUMWN PENTUHIOBLIMW areHTCTBaMun, BblbUpaeTcss HauMeHbLUN PEUTUHT
M3 aKTyasbHbIX W COOTHOCUTCA C penTuHrom AO <«2DkcnepT PA» B COOTBETCTBMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro pentuHra ot AO
«2kcnepT PA» BbibMpaeTcs cooTBeTCTBYOWEee 3HadeHme PD no ykasaHHOW Bbliwe Tabnuuye
Anfa cpoka 1 roa.
_ B cnyyae HanMumsa y MHOCTPAHHOIO KOHTpareHTa pemTuHra o4HOro 13 MexayHapoaHbIX
PENTUHIOBbIX areHTCTB NpuUMeHseTcs 3HadyeHune PD oT areHTcTBa Moody’s Ha OCHOBaHWMU
Ny6NNYHbBIX AOCTYMHbIX AAHHbIX NO BepoATHOCTAM gedonta (PD) yepe3 conocrasneHue
PENTUHIOB B COOTBETCTBMMU C MNMpunoxeHnem [l. NMpu 3TOM B ciyyae Hannuunsg y KOHTpareHTa
HECKOIbKUX PENTUHIOB, MNPUCBOEHHbIX pPa3HbIMWU MeXAYHapOAHbIMU PENTUHIOBbLIMU
areHTCcTBaMn, BblI6MpaeTCsa HaMMEeHbLWA PEenTUHI WU N0 HeMy u4epe3 COonocTaBieHue
PENTUHIOB B COOTBETCTBUM C lNMpunoxeHunem [ onpegensetca sennynHa PD anga cpoka 1
roa.

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

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

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

4.1.3.1. 1na KpynHbIX KOHTpareHToB, He oTHocawmxcsa K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa), B cny4yae OoTCYTCTBUSA PENTUHIA OAHOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWWM akTyanbHOro nybAMYHOro AOCTYMHOro OT4YeTa Mo
eXerogHoMy wuccnegosaHuto kKopnopaTtuBHbiXx gedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD anga cpoka 1 rog;

4.1.3.2. Anga npeanpuatmin MCB (Manbii U cpeaHun 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B lpunoxeHuun T.
lOpungnyeckoe nuuo OTHocUTCA K KaTteropmm MCB B crniyyae, ecniM Ha AaTy OUEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTeal unm
€CNn ero Bblpy4dKa cocTaBnseT MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHPOpMaLnm
B eAMHOM peecTpe cybbeKTOoB Masioro U cpeaHero npeanpuHuUMaTenbCcTsa U MHGopMauum
O BeJIMYMHE TroA40BOM BbIPYYKW KOHTpareHT MoXeT O6biTb oTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

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

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmmn KpynHbiX 3aEMLLNKOB.

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

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

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

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHWNEM ynpaBnmou_l,eVl KOMMNaHWMW.

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

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3n4eckux nuu
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguum 2.

4.2.1.4. Npn oueHke pgna MCBb, ans KOTOpbIX HEe oOnucaH cnocob pacyera,
BeposATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 u BepOATHOCTbIO
pedonta Ang He obeCLeHEHHOro aKTMBAa/3af40/KEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocse 3ansaTon.

4.2.2. Ans o06eCcueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB2?2 BepoSITHOCTb

aedonTta paccumnTbiBaeTcsa B cooTBeTCcTBMM ¢ Dopmynon 3:

dopmyna 3.

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

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUSA NPOCPOYEHHOW 3a[0/IKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

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

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

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

- B CNy4yae, ecnM NO KOHTPareHTy WMeKTCA AOMOJSIHUTENbHbIE MPU3HAKK
obecueHeHns - Kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKK

o6ecueHeHUsi, UMeeTCi OAHOBPEMEHHO HECKOJIbKO 3afoJsKeHHocTei, To PD

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLieHeHNe Mo KOTOPOW paccuUnTbIBaNoCh paHee ¢
NMOMOLLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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KOHTpareHTa nNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
ob6ecueHeHHbIX nNpOCpPO4YEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpoy no AEeHEeXHOMY TMNOTOKY, OTHOCAl|eMYCA K [AaHHOMY
ob6s3arenbCTBy, C HaunbonbWwMM CPOKOM npocpouku. MonyyeHHoe TaKuUM
o6bpa3zom 3HaueHue PD KOHTpareHTa NMpMMEHSIEeTCA KO BceM obs3arenbcrBaM
KOHTpareHTa, nMocJsie 4Yero no HeNnpoCpoOYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro NnoTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

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

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
NepBOro noralleHns no 3a40/HKEHHOCTU, B CyYae, eCnm CpoK A0 AaTbl AEHEXHOrO NOTOKa
He npesbiWwaeT 1 roga oT AaTbl OLEHKMU N BEPOSTHOCTb AedonTa KOHTpareHTa rnpesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyalwero pentuHrosoro rpenaa (Ca-C)?3 no AgaHHbIM oT4yeTa
(Annual default study) pentnHrosoro arentcrea Moody’s (419 OpUaMYECKUX NUL, He
asnaowmmmucs MCB) nnm Hanxyalwen BeposTHOCTM gedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (nNpu OTCYTCTBUM MNPOCPOYEHHbLIX AEeHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1)KEHHOCTb N3 COCTOSIHUS ONEepPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiwaeT 1 roaa oT AaTbl OLEHKM U Y KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NOTOKW, BbiBOAALWME 3a40/IKEHHOCTb M3 COCTOSHMSA

onepaunoHHOMN.

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

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

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

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTM AedosiTa N0 MeToay OLleHKN MHTEHCUBHOCTM.

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

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

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

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

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

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

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbLIX WKaN PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok MCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOrO0 penTUHra MWHOCTPAHHOrNo KOHTpareHTa
MCMONb3YITCA KpPEeAUTHbIE PEUTUHIM MEXAYHapOAHbIX PEUTUHIOBbLIX areHTcTB. [pu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS

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

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

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

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ans 3af0/1)XEeHHOCTH, o6ecneyeHHOW NMOpPy4YUTENbCTBOM, FapaHTMeMn,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBUMU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncnonb3lyerca PD nopyuuTensd, rapaHTta, KOHTpareHTta no OonuuMOHHOMY COrjalleHno Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTN, ecnn PD KoHTpareHTa - 6onbLlie.

Ecnn nopyuuteneM no 3a40/MDKEHHOCTM GU3MYECKoro nuvua BbICTynaeTt
topuanyeckoe nmuo, TO UCNOb3yeTCs HauMeHbllee U3 roAoBbiX 3HaYeHUN nokasaTtenemn
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyeT.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpPaxoBKOW MM 3a50roM, UCnonb3ykTtcs PD

OOJHKHMKA no gorosopy (akTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npm nmcnosib30BaHUM PEUTUHIOB POCCUACKMX U MEXAYHAPOAHbIX
PEMTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU Mepexoae K PENTUHraM 4yepes KOTUPOBKMU
obnuraunn) n nUCNonb3oBaHUU ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBAHWUU MYy6/NYHBLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOrO
areHTctBa Moody’s no exerogHoMy MCCNeaoBaHUIO KopropaTtueHbiX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roaa?* Ha ropusoHTe 1 roa B COOTBETCTBUM C MNPUHAANEXKHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHIoB, AN KOTOpbIX

onpependaetca Recovery rate.

24 Ecnun B Ny6nnKyeMbIX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu
npu aedonte (LGD) onpepenstoTca cneayowmm ob6pasom:

LGD=1-RR,

roe:

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

onpepneneHusa LGD B cootBeTcTBUMM Cc . 5.10.

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

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHNe Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/IXEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYECKOMN 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB HAa AaTy OLEHKU) U
NVNKBNAALUMOHHOM CTOMMOCTK obecrneyvyeHuns K CyMMe 3a0/KEHHOCTM!.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHveMm ucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afd0/IKeHHoCTUM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecim nopyuuteneM no 3a40/HKEHHOCTU PU3NYECKOro
nvua BbICTYNaeT lpuanyeckoe nuuo, TO WCMNOoMb3yeTCs HauMeHbllee U3 roAoBbIX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuuntensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTCs A0 BO3HMKHOBEHUS (aKTUYECKOM MNpPOCPOYKM  UCMOSHEHUS
0653aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3MYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nqa 3agonxkeHHOCTU, obecneyeHHOW AOroBOPOM CTpaxoBaHUs, B Criydae eciu
TakKoOW AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEW, UMELWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HauumoHanbHOW WKane Ans Poccuiickon
depepaunn nnam BxoasLlen B CNMCOK OA0OOBpPEHHbIX AN CTpaxoBaHUSA HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne npuHUMaeTCss Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B HOM cny4dae, ncnosib3yeTcss ANCKOHTMPOBaHHasa CyMMa CTpaxoBKu. MNMopsaaok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun popmynbl 5.

5.7. B kayectBe /MKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

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

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

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

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

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ansa 3ap0/mKkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcst MOTUBUPOBAHHbBIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEXHbIX CPeACTB, MOJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcad uUcxoasa M3 yCc/l0BMWM AOroBopa 3anora M CywHOCTUM npeaMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbINJaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun gedonta
KOHTpareHTa (MPU3HAHWM KOHTPAreHTa HennaTexecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYyXAeHUs YynpaBngwowen KOMMaHuu, ecnm CpoK BO3MeELeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/TIOBUMA AOrOBOpA.

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

discount - gUCKOHT, onpeaensemMbln B crnegyowem nopsake:

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

e ON19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MoOCKOBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?°;

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

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

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

e AnSa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBbLIX @areHTCTB — Kak CpeaHuni
AVCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe wn3 cnucka Tpex  obnurauum,
obnagarowmx TaKUM Xe peuTUHrom (NM6o MeHbLIMM, NpU OTCYTCTBMW paBHbIX) U CaMOM
61u13Kon aropaumen.

JInkBnpaumMoHHass CTOMMOCTb HETOpPryeMmblX LeHHbIX 6ymar, nonem B YCTaBHOM
Kanutane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMnKa.

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

e Ecnn cTtpaxoBor kKoOMnaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaunoHanbHOW WKane anga Poccmninckon degepaumm n cTtpaxosass KOMMNAHUS
He BXOAMUT B CMNUCOK OA0B6pEHHbIX ANS CTPaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioXeHnn b — ANCKOHT paccuunTbiBaeTCs B creaytowem rnopagke: kak PD
CTpaxoBoW kKoMmnaHum * LGD cTpaxoBon koMnaHun. OT6op PD ana perTuHra CcTtpaxoBoWn
KOMMNaHUN OCYLLECTBASIETCA B COOTBETCTBUU C NMOPSIAKOM, YCTAHOB/IEHHbIM B Pasaene 4.

e Ecnn crtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AS CTPaxoBaHUSA HeABUXMMOCTU HU OAHMM M3 H6AHKOB,
yKasaHHbIX B [MpunoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt6op PD panga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasaene 4.

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

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNMK HAaX0OAMUTCS B COCTOSIHUM obecueHeHns
N0 CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHWS 3a[0/HKEHHOCTWU, ero obs3aTenbCcTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. Heobecne4yeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,

HaxXoadawerocd B COCToOAHUA p,ecbonTa, HE NPUHNMAIOTCA ONd pacCyeTa.
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5.8.3. ObecneyeHHble obszaTenbcTBa rapaHTa/nopyuymTtens/crpaxoBLlimnKka
NPUHMMAIOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C NpaBuiamMu, yCTaHOBAEHHbIMU
HaCTOALWMM pa3aesioMm.

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

5.10. OnpegeneHne LGD npu HanMuMm KOTUPOBOK Mo nNybnnyHoMy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cny4yae gecdonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWK W3-3a Aedonta 3ToMn
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 06cnyxunBaetcsa 6e3 HapyLweHn yCIoBUmn
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu Hanuuum) KOTUpOBKK Nyb6AnYHOro gonra.
OTHoweHne nonHom ueHbl (ueHa 3akpblTna (legal close) wnm pacyeTHOM UEHbI
NH(POPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbIA A0X04) K HOMWHANy AOSrOBOro
ob6s3aTenbcTBa MOXeT 6bITb MCNOIL30BaHO Kak oueHKka Recovery Rate. LGD B 3ToM cniyyae
6yanet paBeH 1 — Recovery Rate.

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

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

e [lna obnuraumm poOCCUNCKUX I3SMUTEHTOB WU obnurauymii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWUN KOTOPbIX HE PacCUYUTbIBAKOTCA LieHbl BHEOMPIXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HP wan ueHbl UHbIX MHMOPMaLMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMMEHHbIA KYMNOHHbIA A0X04 MO AaHHbIM
MOCKOBCKOW 6BUpxu;

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

HaKoOMM1EHHOro KynoHHoOro goxoaa,
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Ons uenen HacToswero pasgena pacyeTHble 3HadeHue Recovery Rate un pacueTHoe
3HauyeHne LGD okpyrnsiercs Ao 2 3HaKOB NOC/E 3ansTon B NMPOLUEHTHOM BblpaXXeHUN UNmn
4 3HAKOB Mocne 3ansATon B A0NAX. 3HAUYEHUS, onpeaesieHHble PENTUHIOBbIMM areHTCTBaMm

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

UHpopmaumnsa o yeHHbIX bymarax, UCrosib3yeMbIX B paMKax HacTosilero pasAena,
rpeaocTaB/IAeTCA YrpasJisowen KOMIaHnen B crieynaan3npoBaHHbIN AErno3Tapuii He
rnosgHee paboyero AHs, C/1eayroLero 3a 4aTtoi, o COCTOSIHUIO Ha KOTOPYH ONpeAesIsieTcs
cripaBes/iMBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HACTOSILLEN METOANKOM.

Pazpen 6. Pacuet COR.

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

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

6.2. lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCueHEeHHOW  3a40/HKEHHOCTU
Ynpasnstowas KOMMNaHus YYUTbIBAET  XapakTep obecueHeHus nMeroLencs
3a40J/1KEHHOCTU, B TOM YMUC/€ CPOK MPOCPOUKMU.

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

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

8. [na oueHKn CTaHAApTHbIX aKTMBOB Mcnosb3yeTca 3HadeHme CoR gna craguuv 1, ang
OUEHKN KpeanTHOo-obecueHeHHbIX aKTUBOB MCMNonb3yeTcsa 3HadeHne CoR ansa craauu
2.

MoTpebutenbckmne u npoyne ccyabl pusnyeckum anyam
Cragusa kpeauTHoro noptdens 1 ctragusa 2 cTaams
Banosas CTOMMOCTb KpeauToB, MAH. py6b. 3 325,40 255,00
Pe3sepB nopg obecueHeHne KpeanTos, MH. py6b. 89,80 54,90
CoR, B % 2,7 21,53
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9. [ns uyenen pacuyeta Cost of Risk B oTHOWwEeHMM npaB TpeboBaHMA K HU3MYECKUM Nnuam,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTWU 3a40JIKEHHOCTHU
3a/10roM XUNON HEABUXMMOCTU, NCMONb3YeTCA OTHOLWEHNE pe3epBa noj obecueHeHme
noptdens XWINWHbIX KpeauToB, K Bas0BOM 6anaHCOBOM CTOMMOCTU TakKuUX KpeauTos,

No AaHHbIM OTYEeTHOCTK 6baHka NMAO «CbepbaHk» 3a 12 Mecsiues 2024 roaa.

XXunnnwHoe kpeagnToBaHme hu3n4YeCcKnx any
Craauns kpeantHoro noptdens 1 ctragus 2 cTtaams
Banosasi CTOMMOCTb KpeanToB, MiH. py6b. 10 531,40 520,00
Pe3eps nog obecueHeHne KpeanuToB, MJIH. pyb. 9,80 12,50
CoR, B % 0,09 2,40

10.Ecnun npaBa TpeboBaHmsa K dusmyeckoMmy nmuy obecrnedyeHbl MHbIM BUAOM UMYLLECTBA,
TO ANA OueHKM C ydeToM obecnedyeHus wucnonbdyetrca COR, paccuyuTaHHbIM MO
HeobecneyeHHbIM nopTdensaM KpeauToB MO  AaHHbIM  OTYETHOCTM  6aHKOB,
cocTaBneHHon B cooTBeTcTBUM ¢ MCOO, npu 3ToM BennymHa CoR npupaBHUMBaeTcs K
PD. LGD c ydetoM obecrnedyeHuns onpepensieTca B COOTBeTCTBUM C Pasgenom 5

HacTodwero NpunoxeHus.

Pasgen 7. Mertopa yudeTra KpeauTHbIX PUCKOB NyTeM OLEHKM cnpaBeninBow
CTOMMOCTM MO OT4YeTy OLUeHLWMKa NO COCTOSAHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUA cobbiTnA, Beayuwero Kk obecueHeHuto.

11.

11.1. MpuMeHeHne oTyeTa oueHWMKa ANs uenen onpeneneHnss cnpasenvBou
CTOMMOCTM C Yy4yeToM obecueHeHMs BO3MOXHO AN BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegeneHnsa CHA.

11.2. B cnyyae, ecnn B nepuoj NpMMEeHeHns oTyeTa oueHWwMmKa Ansa onpeaeneHns
CnpaBeanMBon CTOMMOCTW BO3HUKAET (BbigBnseTcs) cobbiTue, Beaylee K obecueHeHuto,
TO Heo6X0AMMO OCYLLUECTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLIMKOM B TedeHune 20
AHeN C aaTtbl BbIIBNEHMS Mpu3HaKoB obecueHeHus. [laTa, Mo COCTOSSHUIO Ha KOTOPYHO
onpenensieTcs HoBas OUEHKa, He A0/MkHa 6biTb paHee AaTbl BO3HWUKHOBEHMUS CObbITUA,
Beaylero Kk obecueHeHuto. C aaTbl HacTynneHus cobbiTus, Beaywero K obecueHeHuto, u

A0 AaTbl NMPUMEHEHUA HOBOIO0 OTYETaA OLUEHLWKMKA, yl'lpaB}'IﬂI-OLLl,aﬂ KOMMNaHn4a AO0J1XKHa

95



CKOppeKTnpoBaTb nocnegHww N3BECTHYIO CnpaBeA/IMBYHO CTOMMOCTb, ONpeaENEHHYO Mo
OTYETY OUEHLWNMKa, COCTaB/IEHHOMY A0 BO3HUKHOBEHUNA TaKOro cobbITus, € NMpUMEHEHNEM

METOAOB KOPPEKTUPOBKM CNpaBensiIMBOM CTOMMOCTM, YKa3aHHbIX B HaCToOsILWEM
NMpUNOXeHUNN.
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Mpunoixxexnue A k NMpunoxxeHuro 6.

CnMCcOK NCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

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

2.

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTUs

KoprnopaTneHoW nHgopMauun) https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp CBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHbllii peecTp CBeAeHul 0 dakTax AesTeNbHOCTU PUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

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

avua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

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

nnua
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4yeTa CTpaxoBKM npum pacyete LGD

e TbaHk

e baHk Pyccknin CtaHpapT
o baHk XoymKpeguTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

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

OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpej

o6nuraumm

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MoralleHuto no obamraumam gaHHON opraHmsaunm
cpokoM 6onee 1 roga n meHee 3 net. lNpun oTcyTcTBUKM obnnraumin Co CpoOKoM MeHee 3 net
MCNoNb3yeTcs Ccnpej C  MHAEKCAaMUM COOTBETCTBYHOLWEN CpoyHoCTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpeaa
ncnonb3ytotcs 3 (Tpu) obnuraumm Apyrmx aMUMTEHTOB, UMEKOLLNX KaK 6/IM3KMe No CPpoKy U
AOXoAHOCTU obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLms o LUeHHbIX bymarax, UCrosib3yeMblX A/151 Le/iei pacdeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl YrnpaBsrisilowen KOMaHnen B Crieynain3npoBaHHbIA Aerno3nTapun He
rnosgHee paboyero AHs, c/eayrolero 3a aTtoi, 1o COCTOSIHUIO Ha KOTOPYH OrNpeAeNeTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

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

YKa3aHHbIX UeNndaX UCnonb3yrTCA cneayrowme MHAEKCHI:

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

3. Mo cneaytowen Tabnvue onpeaenseTcsi, Kakoi ypoBeHb peiTUHIra NCnonb3oBaTb

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaabHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ixkenept PA»*
PD a5 peliTuHroBoii rpynnsi AAA RUCBTR3A3YNS
PD a5 peliTHHrOBO# Ipynnsl AA RUCBTRA2A3Y
PD nas peiiTunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcs CorflacHo AaHHbIM
POCCUMNCKOro penTnuHrosoro areHtctea AO «3kcnept PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMoHaIbHOM POCCUMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuUHra, KpOMe CTPYKTYpHbIX obauraumm W  MHCTPYMEHTOB  CTPYKTYPHOIrO
¢dUHaAHCUMpOBaHKA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKaIl.

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

BeposaTtHocTu gecdonTta gna opraimsaymm MCb

Ana pocCMACKMX KOMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

BbicOkMn puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD

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

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

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEMTUHIOBbIX areHTCTB.

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

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

KaK onepauunoHHad.

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

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

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

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

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

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

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

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

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnawllas KOMMNaHUA AO/HKHA MCMNO/b30BaTh
060CHOBaHHYIO M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpaT

N yCUNnin.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

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

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

NPU3HaHHOM ONepaLVOHHOMN.

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

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

obecueHeHuns.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXKEHHOCTDb

B pamkax Hactoawero lNpunoxeHns o06WKMM KpuUTepueM npekpalleHUs MPpU3HaHUS KpeaUTOPCKOM 3aA0/KEHHOCTU
naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLWEHUU KpeauTopa - IpUAMYECcKOoro nua SBAseTcs nata BHECEHUSA CBeAEeHUN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPKOJT) o nukBnaaumun topmamyeckoro nuua, nmbéo o6 nckayeHnm
topuandeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHWAM, NpeayCMOTPEHHbIM AeNCTBYOWMM 3aKOHO4ATETbCTBOM.

MpekpalweHne npu3HaHUA KPEeAUTOPCKOM 3a[0/1KEHHOCTU

HEe OCyLecTBnseTcs

Ha OCHOBaAHUW 3KCNEPTHOIO

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

Buabl o6s3aTennbCcTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHus

CnpaBeasBasi CTOMMOCTb

npu3HaHuA
JaTa nepexoga npasa
cob6CTBEHHOCTH Ha aKTuB
Kpeautopckasa 3aA0/KEHHOCTb MO JaTa NUCMOSTHEHUA
(aeHexHble cpeactsa) K MNO® ot
caenkam, No KOTOpbIM HacTynuia obgasatenbcte MO no
nvua, B OTHOLWEHWUW KOTOPOro
Hanbornee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb
Jata BK/IWOYEHUS  OeHeXHbIX | [JaTa BHeCeHUs nMpuxoaHoOn
CnpaBepnusasd CTOMMOCTb
KpeanTtopckasa 3afo/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
obs3aTenbCTs, BKJ/ItOHAETCH B
Bbl4aye WHBECTULMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
pacyeT CHA B pa3mepe ee ocTaTka
nno MHBECTUUMOHHbIX rnaes, B | peectp TN® cornacHo
Ha paty onpegeneHnsa CYA. He
umyLiecTtso NMNoe OTYETY permcrpartopa
OVCKOHTUpYeTCH.
. | JaTta BbINAaTbl  CYyMMbI
KpeanTtopckaa 3afo/mkeHHOCTb no | JaTta BHeECeHus pacxoaHomn o
N AEHEeXHOM KOMMNeHcauun 3a
BbIMJlaTe OEHEXHOW KOMMeHcauuu | 3anmcu o] noraweHumn
MHBECTULLIMOHHbIE nan NN
npu noraweHnn UHBECTUUMOHHbLIX | MHBECTULUMOHHBLIX naes  [NO -
COrnacHo 6aHKOBCKOWM
naes MNO® COrNlacHoO OTYeTy permcrpartopa
BblNUCKE
Kpeautopckas 3a[10/DKEHHOCTb aTa UCMOMIHEeHMS ynpasastoLen
peAa P v'u' N A o ynp H [aTa rnoraweHus
nepeg ynpasnsiowen KoOMNaHuen, | KoMNaHuen 3a cYeT COBCTBEHHbIX
obs3aTenbcTB nepea
BO3HMKLIAS B pesynbTaTe | CpeacTs obs3aTenbCcTB no o o
N ~ | ynpaBnswoLwen KoMnaHuemn
NCMoJsib30BaHMs ynpasasiowen | BoinjaTe OEHEXHOWN
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KOMMNaHuemn COBCTBEHHbIX | KOMNEHCAUUM NpW  MoraweHun | cornacHo 6aHKOBCKOM
OEHEXHbIX CpeacTB AN BbinaaTtbl | MHBECTUUMOHHbBIX NAaeB COrflacHoO | BbINMUCKE

ANEHEXHOWN KOMMeHcaummn | niaaTexHbiM OOKYMeHTaM C
Bnagenouam MHBECTULIMOHHbLIX | OTMeTKOoM 6aHka 06 ncnonHeHumn
naes Mo npu rnorawueHum
MHBECTULIMOHHBLIX naes NMNO®

e [na HAO®JT - paTa BbiNaaThl
Aoxopaa, Kotopbin obnaraercs

HO®N
e [lns oCTanbHbIX HaNoros u
o [aTa nepeuncneHmns cyMmmel
Kpeantopckas 3aA0/KeHHOCTb Mo obg3aTenbHbIX naaTexenm -
Hanoros (obsizaTenbHbIX
ynnate Ha/noros " Apyrux AaTa BO3HWKHOBEHUS .
N njaTexen) C pacyeTHOro
ob6s3aTenbHbIX nnartexenm n3 obs3aTenbcTBa no BbinNJaaTe
cyeTa nno CorsiacHo
nmywecrea NMNNO Hanora n (nnn) N
6aHKOBCKOWV BbINMUCKe
obs3aTenbHOro nnaTtexa,
COrnacHo HOPMaTMBHbIM

npasoBbIM akTaM Poccuimnckom
Q®epepaunn n (Maun) Aorosopy

JaTta nepeymncneHuns

KpeauTtopckas 3af0/XEHHOCTb Mo
NEHEXHbIX  CpeactB  C

ynnate komuccmii  (bupxkesblx, | aTta 3aKJ/1lo4YeHns
N 6poKepcKoro cyeta B CYeT
bpokepcKknx) U MHbIX pacxonoB MO | COOTBETCTBYIOLLEN CAEMKMU. .
onslaTbl KOMUCCUA U UHBIX
caenkam.
pacxonoB Mo caenkam.
Cnpaseanusas CTOUMOCTb
Kpeautopckasd 3a40/XEHHOCTb MO obg3aTenbCcTs rno BbinnaTe
- | Tpu3HaHWe ocylecTBngeTCca Ha o
BO3HarpaxxaeHusMm ynpasnstoLen BO3Harpa>xgeHun ©n  pacxonos,
KaXAyl M3 YyKasaHHblX AaT B
KOMMNaHuu, cneumannanpoBaHHOMY CBSA3@HHbLIX C  [AOBEpPUTENbHbIM
cnydae BO3HWKHOBEHMUS
Aenosutapuio, bupxe, WMWY, | ooteeTCTR oLLNX ynpasreHunem, npu3HaeTcs B
ocylwecTeasowemy BeAeHune 06CT09|Te}'Ib&(/:TB' [aTta nepeyncneHmns CyMMbl | CyMMe, He npesbiWakoLen
eecTpa Bnagenbues BO3Harpa>aeHui W | NpeaenbHO  AONYCTUMbIA  pa3Me
p P A H e [JlaTta onpeneneHus CHA MNO. PaXA peA Aoty P P
MHBECTULMOHHBbIX naeB [ND, a pacxo4oB C pPacyYEeTHOro | BO3HarpaxaeHumn Ha party
Ecnn obgsaTenbcTBa no
Takxe obazaTenbctBaM nNo onnarte cyeta Mnno COrnacHo | NpuU3HaHMa B  COOTBETCTBUU C
AOroBopy He MoOryt O6bITb N
npo4unx pacxoAos, 6aHKOBCKOW BbINUCKe Mpasunamu Y MN®, a Tak Xe B
HaJeXHO onpegeneHbl Ha N
OCYyLLEeCTBSAEMbIX 3a cyer CymMMme, He npesblatoLLen
TaKyl AaTy, TO NpUMeEHseTCcs .
umywectsa MNP B COOTBETCTBUMU chopMUpOBaHHDIN peseps Ha
o MeToA annpokcumauum, npwu
Cc TpeboBaHUSAMW AENCTBYIOLLENO NpU3HaHus COOTBETCTBYHOLLENO
BO3MOXHOCTHU ero
3aKoHoAaTesnbCTBa BO3HarpaxaeHus (B cnydae

dopMMpoBaHMA Takoro pesepsa).
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NMPpUMEHEHNA K AaHHOMY BUAY

pacxonos?’;
JaTa BO3HWKHOBEHUS
oba3aTenbCTB CornacHo

yC/lIOBMSIM  [OroBopa, €eciu
€CTb OCHOBAHWA OAHO3HAYHO
rmonaratb, 4TO YyCayrm no
aorosopy 6yayT okasaHbl;

[aTta, aBnswowasca paboumm
OHEM, MpealecTBYOWMM OHIO
BCTYMJ€HUS B cuny
M3MEHEHUN M AOMOSIHEHUI B

B cnyJae, ecnu B pacuet CHA MNMNO
BK/IlOYEH pe3epB Ha BbiNnaTty
BO3Harpa)xaeHuii, annpokcumaumns
BE/IMYMH, NOA KOTOPble NPONCXOANT
dopMmpoBaHue pe3epsa He
TpebyeTtcs, 3@ WCKJ/TIOYEHUEM
MPU3HAHUS  BO3HarpaxaeHum u
pacxof0B Ha NMOCNEeAHIO OTYETHYIO
[aTy KaneHaapHoro roaa.

B oTcyTctBMM pe3epBa B criyyae,

MpaBuna AOBEPUTESTILHOIO ecqin  BenMYMHa BO3Harpa)xaeHus
ynpaenenus [NO B 4vactu YnpasnsioLieit KOMMaHWW B
nepesayn npas n

cootBeTcTBun c N4y rNMAU® aensaetcs

ob6s3aHHOCTEN MO [A0roBO . .
Py (PUKCUPOBAHHOW  BEJIMYMHOW, TO

[OBEPUTENBHOrO yrpaBieHns

LpYro ynpaBsnsioLe’i KpeauTopcKas 3a[0/KEHHOCTb Mo
KOMMaHunu - ans BO3Harpa>kaeHuo  Ynpasnsiowen
BO3HArpaxaeHus KOMMN@HUM 3@ HEMnonHblii Mecau
ynpasnsioLlen KomMnaHuu, onpenensieTcs  NponopLMOHAbHO

KOoTOpas nepepaeT npasa A0
OOroBopy  AOBEpPUTENIbHOIO
ynpasneHus MNo.

e [laTa nony4yeHus [OKYMEHTa,

nepuvoay okasaHua ycnyru. [lpu
3TOM MpW pacyeTe Ha nocaegHun
pabouynin aeHb NOSIHOFO pacyeTHOro

noATBepXAatLero
BblNOJIHEHME paboT (oKka3aHus
YyCnyr) no COOTBETCTBYHOLWMM

nepuoga cnpasegnmeas CTOMMOCTb
3a[0/DKEHHOCTM onpegensieTcsd B
MOSIHOM  CyMMe 3@  OTYEeTHbIR

Aorosopam nnn B nepvoa, ecnu nocneaHuin pabouni
COOTBETCTBMM C MpaBuiamu

[leHb PpacyeTHOro nepuoaa He
4y nno P P

27 porHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YMpaBnstolWwein KoMnaHuein, npepoctaBnaioTcs B CneumannsMpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM 1 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o0653aTenbCTB MCNOMb3YeTCa CTaTUCTMKa 3a nocnegHve 12 ([BeHaguaTb) MecsueB, NMpealecTBYWnMX aaTe
onpepenexHns CHA MUO. Mpu OoTCYTCTBMM Takoro obbemMa CTaTUCTUKM MEeTOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MEeHee 4YeM 3a
nocnegHue 2 (ABa) Mecsaua, npeawecrsyowmx gate onpeaenednsa CHA MANO.
B paty nocrynneHus AoKyMeHTa, NOATBEPXAAtoLero oKasaHHbIe YCyrn, NpoM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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coBnagaeT C nocneaHnMm
KaneHaapHbiM AHEM.

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

CnpaBepnueas CTOMMOCTb
YKa3aHHbIX HN>xe obsa3aTenbCcTB
onpeaensercs Ha OCHOBaHMUMN

OOKYMEHTOB, NoATBEPXKAAOLLNX
OKa3aHHbIE ycnyru
(annpokcumaums He
NnpUMeHseTcH):

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

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

- pacxoapbl TpeTbux nuu,
OM/IaYMBaAEMbIX B COOTBETCTBUU C
[loroBopoM 06 oOKasaHuu ycnayr
crneuvann3MpoBaHHOIro
[AenosuTtapus.
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e B narty MoJIHOro
Hanuune nopsaka onpeneneHus MUCMoJsib30BaHUA
pe3epBa " ycnosus ero pesepBa Ha BbInjaaTy
oTpaxeHuss B obs3aTtenbCcTBax B BO3HarpaxaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacTtosawwumu | o [lo OKOHYaHUN
obs3aTenbCTs, BK/ItOHaeETCH B
Peseps Ha Bbinnaty | Npasunamn onpegeneHnsa CYA OTYETHOro roga nocne
pacuet CYA B CcyMmMme,
BO3HarpaxaeHus Mo BOCCTaHOBJIEHUSA N
onpeneneHHOM B COOTBETCTBUU C
HENCrosb30BaHHOIo
MpunoxeHnem 2
pesepBa B COOTBETCTBUM
C HacToALWMMM
MpaBunamm
onpeaeneHus CHA MNMNUoO
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MPUNOXEHWE 9. AEHEXXHbIE CPEAACTBA HA CYETAX, B TOM YNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CYETAX, CYHETAX 3CKPOY,
OTKPbITbIX HA YNPABJISAIOLWYO KOMMNAHMIO A.Y. NMN®, A TAK)XE
NEHE)XHbIE CPECTBA HA TOPrOBO-KJINPUHIOBbIX CYETAX,
OTKPbITbIX B PAMKAX AONOBOPA C KJINPUHIOBOM
OPIrAHU3ALMEMN.

JeHexHble cpeAcTBa Ha cYyeTax, B TOM YUC/E HA TPAH3UTHbIX,
BaAJIIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX Ha YNPaB/IAOLWYO KOMNAHWUIO
A.Y. TN, a TakxKe AeHeXHble CpeACcTBa Ha TOProBO-KJIMPUHIOBbIX
CcyeTax, OTKpPbITbIX B paMKax A0roBopa C KJIMPUHIOBON OpraHusaumen

[aTa 3auncieHns geHexHbIX CpeACcTB Ha COOTBETCTBYHOLWMN BAHKOBCKUMN
cyeT (pacuyeTHblli, TPaH3UTHbIA, BaNOTHbLIN, TOProBO-KAMPUHIOBbIN
CYeT) Ha OCHOBAHMMU BbIMUCKU/OTUYETA O ABUXEHUN AEHEXHbIX CPEeACTB
C YKa3aHHoro cyerta.

JeHexHble cpeacTtBa Ha cyeTe 3CKpOy Mpu3HAlTCa C  AaThl
NOATBEPXAEHUS (aKTa 3a4MCNEHUS Ha CYET ICKPOY M TOMbKO B TOM
cnyyae, ecnm nocne 3a4yuciieHns CcpeactB Ha cyeT ackpoy [MNO
coxpaHsieT obsi3aTenbCTBa Mo onJjate, COrnacHo yCloBUAM AOrosopa.
Ecnn ycnoeusa pacyeTos no AOroBOpy MpeanosararoT, YTO 3a4nciieHune
Ha cYeT 3CKpoy fABnseTca dakToM onnaTbl, TO AEHEeXHble CpeACcTBa Ha
CUYeTe 3CKPOY He MPU3HAKTCS.

e [laTa WCNOSIHEHUS KpeauTHON opraHmsaumen ob6a3aTenbCcTB Mo
nepeyncneHnto AeHexXHbIX CpeicTB CO CYeTa;

e [lata peweHuns baHka Poccmn 06 0T3bIBE NULEH3MN BaHKa/ NMUEH3UK
Ha OCYLleCTB/eHMEe K/IMPUHIOBOM  AesdATeNlbHOCTU  (AeHEeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTH);

e [laTa NuKBMAAUMWN KPEAUTHOW OpraHMsauum COrnacHo MHGopMauumm,
packpbiTon B oduuManbHOM AOCTYNMHOM WUCTOYHMKE (B TOM u4ucne
3anucu B EMPKOJ1 0 NnMKBMAAUMKN KpeanTHOM OpraHm3aunm).

e [lo cyeTy ackpoy — paTta, B KOTopyto obsazatenbcrea MNMU® no onnarte
C MCNONb30BaHMEM cYeTa 3CKPOYy, COMlacHO YC/A0BUSAM A0rosopa,
CYNTAIOTCS UCMOJHEHHbBIMMU.

CnpaseanueBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4ducne
Ha TPaH3UTHbIX, Ba/OTHbIX CYeTax M CYeTe I3CKPOY, OTKPbITbIX Ha
ynpasnswowyto komnaHuo .Y. MNO, a Takxxe Ha TOProBo-KANPUHIOBbIX
cyeTax, OTKPbITbIX B paMKax AOroBopa C KJMPUHIOBOM OpraHm3auuven,
onpefensieTca B CyMMe oCTaTKa Ha COOTBETCTBYIOWMX cYeTax.
CnpaseanuBass CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C MeToAOM
KOpPpPEeKTUPOBKM  CrpaBeasiMBON  CTOMMOCTM MpU  BO3HWKHOBEHUU
cobbITus, Begywero Kk obecueHenmnio (MpuaoxeHue 6).

Cnuncok obwmx cobbiTnii, npuBoaAwWMX K obecCueHeHWo, yKasaH B
NpuaoxeHuu 6.
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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbBIX OPFTAHU3ALUUAX

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyYeTax BO BKagax B KPeAUTHbIX OopraHm3aumsx
(nanee - geno3uThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
NMpU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npasa TpeboBaHMa O BbiNalate Jenosvta u
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHMM A0OroBopa.
Kputepun e [laTa UCNONHEHMSA KPeAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aeno3uThbl
nepexoasT B cTaTyc AebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdoOpMaumm, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anmcu B EMPHOJT o
nvKkBMaaummn baHka).
CnpasepnnBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTD npeaycMOTPEHHOr0 AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYMMy [MpPOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaBeasinBon CTOMMOCTM MO
CTaBke, MpeayCMOTPEHHOM [AOroBoOpoM, €C/iu CPOK MoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa »;

e B CyMMe Aeno3uTa, yBeIMYEHHOW Ha CyMMYy MpPOLEHTOB, pacCYUTaHHbIX
Ha paTy onpeaeneHus cnpasensiMBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AEN03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, eCc/lM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpeeneHusl cnpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AuvanasoHa konebaHWi pPbIHOYHOW CTaBKMW.
Mopsafok onpeneneHnss pbIHOYHOWM CTaBKWM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoB/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToAa MpuBeAEHHOM
CTOMMOCTM 6yAylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1pm 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takolh cnpaBeanmBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbI, KoTopas 6bina 661 Bo3BpaweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka AoroBopa

MaKCMMasbHbI CpOK onpeaensieTcs B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM feno3uTta, AEWUCTBYIOLWMM Ha AaTy onpenesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJeHNe cpoka BKiaZaa He NponcxoamT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUMU C
MeToA0M KOppeKTUPOBKU cnpaBeanmeon CTOMMOCTM npu
BO3HUKHOBEHUM cobbiTusA, Beayuiero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmBoaAWMX K ob6ecueHeHutlo, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. LEHHBIE BYMAI'U

Buabl akTuBoB

LleHHble bymaru, B T.4. A4en03nTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAeskam,
COBepLIaeMbIM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWUN KOHTpareHToM
Mo caenke 3a coboi 3HAUYMTESIbHOM 4YacTu BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BlageHWEeM LeHHbIMM Bymaramm — cM. [lpunoxenHue 21
«[orosop PEMO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarn Ha cYeT Aeno, OTKPbITbIA yrnpaBasiowen
komMnanum A.Y. TNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHAs COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN OKYMEHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cdeTax
aeno (3a WCKIKYEeHWEeM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUC/IeHMs  BO BKlag
(AeNo3uT) AeHEeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3nTy) wunamM C AgaTtbl nNpuobpeTeHus Takoro
ceptndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPATHOMW OCHOBE, KOraa Ynpasnswas KoMnaHus

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

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

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnucaHunsa ueHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpassaoLen
komMnaHun A.Y. TNO® B cneunanusanvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble UeHHble byMaru He nogsiexaT YYeTy Ha cyeTax
aeno (3a WCKIKYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHom B COOTBETCTBMU C
YyCNoBMAMUM AOrOBOpa U MNOATBEPXAEHHOW aKTOM Mpuema nepeaayu
LEeHHbIX bymar;

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

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUmMn - ¢ AaTbl 3anNMcu O MKBMAAUNM dIMUTEHTa (NonyyeHuns
MHQOpMaLNUK O IMKBMAALUUN SMUTEHTA).

CnpasepginBas
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb LEHHbIX 6yMmar onpegensietca B nopsake,
yKasaHHoM B [1punoxeHun 3.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar NnpM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO noraweHms HoMnHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa LUEHHbIX OGymar - c garbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTM CYMMbl HOMMHana K
nosly4eHuto A0 AaTbl MOJSIHOMO rMoralieHMs HOMUHana B COOTBETCTBUM C
YCNOBMSIMUM BblNyCKa LieHHbIX bymar.
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B cnyuvae daktuyeckorn nepegaum (yCTynKum) BCEX MMYLLECTBEHHbIX U
WMHbIX MpaB Mo eBpoobaMraumsM pPOCCUINCKUM HOPUANYECKUM NULaM B
npouecce 3ameuleHns obavraumMn M NpUsHaHMM B COCTaBE MMYLLECTBA
NMN® pebuTopckon 3a[0/KEHHOCTU B pe3ynbTaTe TakoW nepegaum,
cnpaBeasiMBass CTOMMOCTb  TaKMX  MepefdaHHbIX  eBpoobnurauum
npusHaetcas pasBHon 0 (Honb) € patel nepegaun npaB A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (40  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX NpaB No eBpoobnmraymsm).

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

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm BO3HMKHOBEHUMU
NpU3HaKoB obecLieHeHNs U OTCYTCTBUM LIEH NEPBOr0 YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
cnpaBeaMBoOi CTOMMOCTU pacCyMTbiBaeTCs NO OAHOMY W3 METOAOB
KOppPEeKTUPOBKM  CrpaBeanvMBoii  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxxeHunun 6.

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

Buabl aktTneoB

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

Kputepun
npyu3sHaHus

e OAnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoaa Mpasa
CO6CTBEHHOCTM, MNOATBEPXAEHHAS aKTOM NnpueMa-nepenayu;

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

Kpnrepun
npekpaujeHnsi
npu3HaHus

e Ona pparoueHHbIX MeTa/MNIOB - JaTta nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayu;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbiNAATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUAMK AOroBOpPa;
- paTta peweHus baHka Poccunm 06 oT3biBe nAuueHsum HaHka
(BeHeXHbIh 3KBMBANEHT CpeACTB Ha cyeTe nepexoauT B CTaTycC
npoyen ebnTOpCKOM 3a40/1KEHHOCTH);
- pata NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOM OTKpPbIT
METa/UTMYECKNUA CYeT, UWHPOopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

[JparoueHHble MeTanbl U WUX 3KBUBANEHT OTpaxakwTcsd Ha JaTy
onpegeneHna CHA no cnegywwuMm CripaBeasiMBbIM LieHaM B rnopsiake
ybbiBaHMS npuopuTeTa C y4eTOM BecCa JAParoueHHoro Metasna uau
obbema TpeboBaHUI K KPpeAUTHOW OpraHM3aumu BbiNaTUTb AEHEXHbIN
3KBMBANIEHT JparoueHHbIX MeTansioB, 3a KOTOpblIA onpeaensiercs
KaXkaas u3 LeH:

a) LleHa cnoToBOro pblHKa gparmeTtannoB MockoBcKon 6upxu, B

YaCTHOCTMU:

- UeHa 3akpbitnsa GLD/RUB_TOM - gna 3o0n07a;
- UeHa 3akpbitna SLV/RUB_TOM - ana cepebpa.

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

B AHKW, Korga y4yeTHble UeHbl Ha AparoueHHble MeTansfbl He
ycTaHasnueatoTca baHkoM Poccuu, AENCTBYIOT npeablayline
3HaYeHUS YUYETHbIX LEH.

Hdarta 7]
cobbiTHs,
npuBoaswyero K
obecyeHeHHUro

CnpaBeanuBas CTOMMOCTb AparoueHHbIX MeTan0B NpM3HaeTcs paBHOM

0 (Honb):

e B C/yyae HacTynseHuss cobbiTusl, NpMBOAALLEr0 K MPU3HAHMUIO
AparoueHHoro  MeTanna HEeNpuUrogHbiM AN AajibHewnwero
MCMNO/Ib30BaHUS MO LIENEeBOMY Ha3HadeHuto, - C AaTtbl MONy4YeHus
odunLUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnuncok obwmx cobbiTnii, nNpuBoaAWMX K obecueHeHUo, yKasaH B

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

Buabl aktnsBoB

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

e [lebutopckas 3a40/IXKEHHOCTb MO YaCTUYHOMY/MOSTHOMY MOralleHnIo
SMUTEHTOM OCHOBHOIO A0/Ira Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3sHaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU MO MPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa No BbinnaTe
KYNOHHOrO pAoxoda (AaTa OKOHYaHMS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarw.

e Ana pebUTopCcKoM 3aA0J/IKEHHOCTU MO YaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira No A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOrFO MnoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns 0 BbiNyCKe.

Kpnrepun
npekpauwjeHns
NpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOIro cHeTa ynpasnstoLlwen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKO (nnn
BbIMMCKN M3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOIo rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcUeHeHUs:

CPOKH

KBanngukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[40/KEHHOCTb
3a/jO0/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeueHne 10 paboumx AHen c paTbl NpusHaHusa aebutopckom
onepaymoHHOM | 3a0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpPCKON 3a[0/KEHHOCTH
CTOMMOCTD onepaunoHHON:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYnOHHOMY) aoxoay no
[ONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMmepe,
onpeaeneHHOM Ha A[aTy HacCTynJeHUs CpoKa WUCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSAMW BbiNyCKa LEHHOMN
bymarn, un wucxoaa wn3 KonuyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

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

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

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

e [ebutopckas 3aA0/HKEHHOCTb MO TMPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWMM AO0roBopa/cornaweHumss o
noaaep)XaHuu HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnsowen komnanmm A.Y. MNoO

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

e [laTa OKOHYaHMA MepuoAa HaYyWUC/IEHUsI MPOLEHTHOro A0X0Aa -
B C/lydae, eciv AoroBop/cornaleHne no npoueHTHOMY AoxXoay
Ha OCTATOK MO CYeTy COAEPXUT YCNOBWUS, KOTOpble He
MO3BONSIOT MNPU  KaxAOM  OMNpeaeNneHuu  CrpaBeasIMBOM
CTOMMOCTM [OCTOBEPHO paccyuTatb CyMMy MPOLIEHTHOrO
AoxoA4a K NOJTYYEHUIO UM AOrOBOp/CcornalleHmne 0 HauyncneHnm
MPOLEHTOB  Ha  HECHWXAeMblAi  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHNIO MOXET U3MEHUTLCS.

e [ata wucnonHeHus obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
Jorosopa/cornawieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnojaep>XXaHum HeCHMXXaemoro ocrtaTka
no cyeTam ynpasnswwen komnadum 4.Y. NMNOo;

e [aTta nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOl B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 NukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKoB obecueHeHns:

e C AaTbl NPpU3HaAHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIO‘-II/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MNO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOoro ocraTka rno
cyeTy - B Cny4yae, ecnv yC/l0BUS HAUYMCIEHUS NPOLEHTOB MO3BONSIOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mcrteyeHmn cpoka KBanudukaumm AedbUTOPCKON 3a40/IHKEHHOCTU
KaK OornepauMmoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COBbLITUR,
NpUBOASALLMX K obecueHenmo, cnpaBeanmnBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1punioxeHuem 6.
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Cnncok obwmx cobbiTuii, npuBoAsLMX K obecueHeHuto, yKasaH B
MNpunaoxennn 6.
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NMPUNOXEHWNE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTbDb NO BbIMNJIATE
AVNVBUAEHAOB NO AKUMAM, AOXOAA NO AENMNO3UTAPHbIM
PACNMNCKAM

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

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

1) akumii, Aeno3nTapHbIX PAaCNUCOK POCCUNCKUX SMUTEHTOB:
- JaTta, C KOTOpPOW uUeHHble 6yMarnm HauymMHalT ToproBaTbCs 6e3 yueTa
06BbSABNEHHbIX AMBUAEHAOB/A0X0A0B (AN15 TOPryeMbiX LEeHHbIX bymar);
- gata dbukcaumm peectpa akuMoHepoB/BnajenbLeB LUeHHbIX bymar ans
BbINJaTbl AMBUAEHAOB/A0X0A0B (AN HETOpryemblX LeHHbiXx 6byMar, a Tak
Xe B C/lydae HEBO3MOXXHOCTU onpeaennTb AaTty, C KOTOpoK ueHHble bymarm
HauyMHatoT ToproBaTbcs 6e3 yyeTa 06bABEeHHbIX ANBMAEHA0B/00X0A0B).

2) aKUuMi, 4en03UTAaPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB!:
- paTta, C KOTOPOM UeHHble byMarnm HauymMHaloT ToproBaTbcs 6e3 yueTa
0b6baBneHHbIX ansnaeHpos (DVD_EX_DT);
- AaTa, Ha KOTOPYH OMNMpeaensanTcs nmua, MMelLwWwme npasBo Ha nosydeHne
anenaeHpos/aoxonos (B otcytcTeum nHdopmaumm o DVD_EX_DT).

NcTouHukM mHdopmaummn: HKO AO HPA, pocTynHble MHMOOPMALMOHHbIE
cucTeMbl, opuLmanbHble CalTbl SMUTEHTOB.

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

B paTty npusHaHuMs HeobXxoAMMO onpenennTb KOJIMYECTBO LEHHbIX
6bymar Ha paty @uKcaumm peecTtpa akKuMOHEepOB/BNaAenbUeB UEHHbIX
bymar ans BbinaaTbl AMBMAEHAOB/AOX0A0B WM Ha AaTy, Ha KOTOPYH
onpeaensaTcs nvua, nmemLme npaso Ha rnosiyyeHune
OVBUOEHOOB/AOXOA0OB C YUYETOM 3aKJ/IlOYEHHbIX, HO HEWUCMOSIHEHHbIX
COEeNnoK.

B cnyyae oTcyTCcTBUS opuumanbHON nHpopMaLmm o pasMepe Hasnora
Ha 40XO0Abl MO LUEHHbIM 6yMaraM MHOCTPAHHbIX 3MUTEHTOB, NOAJIEXALLErO
YAEPXAHUIO, MPUMEHAETCS MaKCMMasbHO BO3MOXHas CTaBka Hanora B
pasmepe 30%. Mo cdakTy NocTynneHuss Takux AO0XOAO0B/AMBUAEHAOB Ha
6aHKoBCKkMe cyeTa YnpaBnswowen komnanumm [.Y. ®oHAOM B pasmepe,
BkAtoyawwem B ceba cymMmy Hanora, Ynpasnadwwas KOMNaHus
AOHauncnseT 4ebUToOPCKY 3a40/HKEHHOCTb Ha CYMMY Hasora.

e [laTa wnCNoOSHEeHUsN 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHAS
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cuyeTta ynpasBastowen KOMNnaHuu
40.Y. MN® nnn otyeTom 6pokepa MND;

e [laTa NMKBMAAUMWM SMUTEHTaA, COrnacHo Bbinucke wu3 EMPKOJT (nnnm
BbIMWNCKMN n3 COOTBETCTBYOLLENO YNO/THOMOYEHHOI O opraHa
WHOCTPaHHOIo rocygapcrea).
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e B TeueHume 25 pabouumx agHen C pgatbl MNpu3HaHusa agebuTopckon
3a40/IKEHHOCTU POCCUMCKUX W MHOCTPaAHHbIX 3SMUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

OueHka cnpaBeanMBoi CTOMMOCTU AebUTOPCKOM 3a40SIKEHHOCTM Mo

BbINJaTe AMBMAEHAOB MO akuMsaM, A0X04a Mo AenOo3uMTapHbIM pacnuckam B

TedeHne BCero Ccpoka KBanudukaumm TaKoON 3aJO0/KEHHOCTU Kak

OoMnepauuoHHOM He KOpPPEKTUPYETCS M onpeaensertca B HOMMHANbHOM

BENIMUYMHE NCXO0ANA U3:

e KONIMYECTBa aKuMii/Aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha cUYeTe Aeno
MA® Ha gaTy, Ha KOTOPYIO ONpeaensTcs nuvua, nMeruwme npaBo Ha
nonydyeHne AUBMAEHAOB C YyYeTOM 3aK/IOYEHHbIX, HO HENCMOJIHEHHbIX
caenok. u

e 06bSABNEHHOro pasmepa ameuaeHaa (Aoxo4a), NPMXoAaLErocsa Ha oaHy
LeHHy 6ymary coOTBeTCTBYylOWelh KaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B Cny4yae, €C/in 3TO NPUMEHUMO.

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

Cnncok 06wmx cobbiTui, npuBOAAWMX K obecueHeHu, YyKasaH B
MNpunaoxennn 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No 40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHLIX Maes
poccurickux MU® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/IEBOI0 Y4YaCTUsl B YCTABHOM KanuTane poCCUMNCKUX M MHOCTPAHHbIX
KOMMNaHWM.

e [laTOM NpuU3HaHMSA goxoda No nasM, ABMASETCS AaTa BO3HUKHOBEHWS
obs3aTenbcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobueHun o
BbiMaTe A0X04a MO MHBECTULMOHHbBIM NasM poccumnckmnx NMN® n nasm
(aKumsIM) MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumen HKO AO HPL, vHdopMauun Ha odpunumanbHOM canTe
ynpasnsawwWwen KOMNaHUM wnam B oduumanbHOM coobueHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O Bbinnate pgoxoda (ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBAaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTem, MNCMoJIb3yEeMbIX Ynpasnstowien
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4yumHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHbLIX CUCTEM WA
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpYyH
onpegensalTca  nMua, uMewwme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

e [aTa onpegeneHus BbiNnaTbl A0X0A4a, COMlacHO WMHMOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KoMnaHuu/B oduuManbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbiNnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

e [lo goxomam OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelweHuns obwero cobpaHnsa MnmM MHOrO YNoJaHOMOYEHHOro
opraHa o BbInjate Takoro 4oxoaa;

e [lpy OTCYTCTBMM MHGOPMaLMN U3 Bblle YKasaHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpUUMTalLWMXCS BbiNNaT) - AgaTa 3aducneHus
OEHEXHbIX CPeACTB Ha PacCUYETHbIA CYET ynpasBnstowen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B paty npuaHaHna HeobxoaMMO onpeaenunTb KOMYECTBO LieHHbIX byMar
Ha JaTy ¢uKcaumm peecTtpa akKLMOHEpoB/BNaAenbLUEB LEHHbIX byMar
ONs BbinjaTbel AMBWMAEHAOB/AOXOA40B WAM Ha  paTy, Ha KOTOpyto
onpeaensoTcs nvua, nMmetoLme npaso Ha noayyeHune
OVBNAEHO0B/A0X0A0B C YYETOM 3aK/HYEeHHbIX, HO HEWCNOJHEHHbIX
cOenok.

B cnyuae otcyTcTBMA opmnumansHoi nHdopmMaumm 0 paaMmepe Hasora Ha
[0X04bl MO LEeHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, MoANexXallero
yAepXaHuo, NPpUMEHSeTCS MakKCMMaslbHO BO3MOXHasl CTaBKa Hanora B
pa3mepe 30%. Mo dakTy NocTynaeHns Takmx 4OX0A0B/ANBNAEHAOB Ha
6aHKOBCKME cyeTa Ynpasnswulen komnaHum A.Y. ®oHaoM B pa3Mmepe,
BKNovatowem B ceba cymMMmy Hanora, Ynpasnswowasa KoOMMaHus
AoHauuncnaeTt 4ebuTopckyo 3a40/KEHHOCTb Ha CYMMY Hasora.
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e [laTa MCNOJHEHUS oba3aTenbCTB MO  BbiMJlaTe  A0X043,
noaTeBep>XXAeHHoW 6aHKOBCKOWM BbIMWMCKOM C pacyeTHOro cyeTta
ynpasnswuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNO;

e [aTa nukBMaauuMm nuua 0653aHHOr0 MO  LUEeHHbIM byMaram
WHOCTPAHHOI0 MHBECTULUMOHHOIro ¢oHAa, AoxodaM OT AO0JIeBOro
yyacTtus;

e [laTa NCKJTIOYEHUS 13 peecTpa pPOCCUICKOro rnaeBoro
MHBECTULMOHHOIo oHAaa.

B oTcyTCTBME NpU3HAKOB 06ecueHeHns:

e B TeyeHue 25 paboumx gHel C gaTbl nNpusHaHus pebutopckomn
3a40/HKEHHOCTU MO LUEHHbIM 6yMaraM PpOCCUICKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;

e B TeYeHMe BCEero Cpoka, YCTAHOBJIEHHOrO peleHMeM O BbinJaTe
Aoxoda OT [AONEBOr0 y4yacTuss B YCTaBHOM KanuTasne WM WHbIM
aHaNOrM4yHbiM AOKYMEHTOM, 4S8 BbINJaTbl 4OX0AA, €CNY TaKOW CPoK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTtaHOBNEHHbIA CpOK BbiNsaTbl AOXo4a OT AOSIEBOr0 y4yacTtus
npesblwaeTr 25 pabounx gHel, To Aebutopckas 3a40/KEHHOCTb MO
BbINJaTe AoxoAa He MOXeT 6biTb kKBanuduumnpoBaHa onepaunoHHON.

OueHka cnpaBensiMBoi CTOMMOCTU AeBUTOPCKOM 3al0/IKEHHOCTU NO
poxoaam naes poccmnckmx MN® n naam (akumsiM) MHOCTPAHHbIX
WHBECTULMOHHBIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TeuyeHne BCero cpoka Keanndukaumm 3a00KEeHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMWYeCcTBa MWHBECTUUMOHHbLIX naeB [MUN® wnnm naeB (akumn)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB ummyuwectea MNP, yuTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHns CHYA C y4dyeTOM 3aKJOYeHHbIX, HO HEWUCMNOSIHEHHbIX
CAenoK;

e 06bsABNEHHOro pasMepa Joxoda MO WHBECTUUMOHHOMY nato,
YyKa3aHHOro B coobweHnn o BbinaaTe A0X0A4a MO UHBECTULMOHHbBIM
nasm poccuinckux TMN® wn  nasm  (akumsaM)  MHOCTPaHHbIX
WHBECTULUMOHHBLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLleCcTBa
MN®, B cooTteetcTtBuM € uHpopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHbLIX CUCTEM UAM OdMUMaNbHbIM CaATOM
(odbmumanbHbIM NMMCbMOM) yNpaBASOLWENn KOMNaHUN.

OueHka cnpaBeanuBOM CTOMMOCTU AeOUTOPCKOM 3aA0IKEHHOCTM Mo

AoxodaMm OT A0/IeEBOr0 y4yacTus B YCTaBHOM KanuTane B TedeHue BCero

cpoka kBanudbunkaumm 3a[10/KEHHOCTU KakK onepauunoHHOM

onpepenseTcs B CyMMe 06bsIBIEHHOr0 A0X04a Ha A00 BNajeHus.

Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopCcKor 3a40/1KEHHOCTM Kak
onepaumoHHON, a TaK Xe B C/lydae BbIABAE€HUS WHbIX CO6bITUN,
npueoasimnx K obecLueHeHUto, crnpaBeannBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBUU C [IpunoxexHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
NpuaoxeHuu 6.
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NPUNOXEHWE 17. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO
AEHEXXHbIM CPEACTBAM, HAXOAALWLMNMCA ¥V
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAI

e [lebunTtopckas 3a40/XKEHHOCTb NO AEHEXHbIM CpeacTBaM,
HaxoAAaWMMCS Yy NpohecCnoHarnbHbIX YYaCTHUKOB pPbIHKA LIE€HHbIX
6ymar (nanee — 6pokep).

e [laTa 3auMCNEeHMss OEHEeXHbIX CpeacTB Ha  CneuunanbHbin
6poKepcKuin cHeT Ha OCHOBaHMKM OT4YeTa bpokepa.

e [laTa wucnosHeHuss 6pokepoM 06a3aTenbCTB MO  MEPEYUCTIEHNIO
OEHEeXHbIX CpeACTB CO creumanbHOro 6pokepckoro cyeTa;

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyC npoder aebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corsiacHo MHGoOpMauun, packpbiToh B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yuce 3anucu B EFPIOJ
0 NMKBMAauMmn 6pokepa).

B oTcyTcTBME Npmn3HakoB obecueHeHns:
e B TeueHme Bcero nepmoaa HaxoXAEHUS OAEHEXHbIX CPeACTB Ha
cyetax bpokepa;
e B TeueHme 3 paboumx pgHen C patbl, Korga ynpasnsowas
KOMMaHMs Bblpa3nsia HaMepeHMe O BbIBOAE AEHEXHbIX CPeacTB
CoO cyeta O6pokepa B YyCTaHOBNEHHON QopMe CorfiacHo
3aK/Il0O4eHHbIM aoroBopam (cornalieHumsMm), B Cny4ae, €cnv B
Te4YeHne yKa3aHHOro Cpoka AeHeXHble CpeacTBa He MOosy4deHbl
Ha cyeT NMND.
NHdopMauna o HeucnosHeHUn GpokepoM TpeboBaHUS YnpaBnstowen
KOMMaHMM O BbIBOAE [AEHEXHbIX CPeACTB MNpefoCTaBiAsieTcs B
CneumanmanpoBaHHbIA Aerno3uTapuin He no3gHee AHS, cneaytowero 3a
OKOHYaHWEM YCTaHOBJIEHHOIo CpoKa.

CrnpaBeanimBas CTOMMOCTb AEHEXHbIX CPEACTB, HAXOAALIMXCA Ha cyeTe
6pokepa, onpefensaeTca B CyMMe OCTaTKa Ha YKa3aHHOM cyeTe.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaK e B CNy4Yae BbISIBNEHUS WHbIX CO6bITUN,
npueoasiLiMx Kk obecueHeHUo, cnpaBeainBass CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [NpunoxeHuem 6.

Cnucok obwux cobbiTun, npumBoaAawMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHNE 18. SAAOJMHDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
AOTrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAefikaM C UeHHbIMKM ByMaramu, 3akO4YeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanusauumn)
LeHHbIX byMmar;

- [lata HanpaBfieHMs MNOATBEPXAEHUS Ha y4vyacTMe B KOPMNOpPaTUBHOM
aenctemn (akuenTt odepTbl) B clyyae, €CIU YC/0BUS UCMOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMOJIHEHUS OdepThl.
Ycnosus onpeaeneHHOCTU M HEM3MEHHOCTU OMNPEeAenioTCa CNeayoWmnM

obpazom:

1. OdepTa He MmoXxeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oTto3BaHa YK A.V. MNoD;

2. KonwnyecTtBo BblkynaeMblX LEHHbIX ByMar U3BECTHO U HE MOXET
6bITb NU3MEHEHO;

3. LleHa Bblkyna onpeaesieHa U He MOXKeT 6biTb U3MEHEeHa.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
noATBEPXXAEHHASA BbIMUCKOW NO CYeTy Aerno.

Cnpaseanueasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/l4YEeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl Mexay CrpaBeasMBON CTOMMOCTbIO LIeHHbIX 6yMar B BantoTe
pacdeta CYA, aBnswoWMXCa NpeaMeToM cAefliku, M CyYMMOW COEeNKWU B
BaNTE CAENKWU, NpUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpeaeneHnn cnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam c  obnuraumsaMm,  3akKOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06/IMraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [AaTbl 3aK/KYEHUS CAENMKN A0 AaTbl nepexoaa npas cCo6CTBEHHOCTM Ha
LeHHble byMmaru, exegHeBHO onpefensieTcsd C yydeTOM HAKOMIEHHOro
KYMOHHOro A0x04a, OMnpeaesieHHOro Ha AaTy pacyeTa No caenke B
COOTBETCTBUM C YCIOBUSAMM CAENKW WAM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pa3HuLbl, CAeslka MPU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszaTtenbctBs  (KpeauTopckas 3a40J/1XEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a[10J/1KEHHOCTb) y
nokynaTtensi/B cocrtaBe akTuBoB (pebutopckas 3a40/IKEHHOCTb) Y
npoaasua.

Cnpaseanueas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWKHOBEHMS  cobbiTMil, npuBoaAwmMx K  obecueHeHuo, B
CooTBeTCTBUU C [puioxeHunem 6.

Cnucok o0bwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
MpunoxeHun 6.
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NPUIOXEHUE 19. 3BAAO/IKEHHOCTb NO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/PKeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHns gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HAa OCHOBaHMW BbIMNUCKMK
CO CyeTa OTKpPbLITOrO Ha  ynpasBnsawwyk  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAefikam C BasalTomn,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensiercs B pa3Mepe pasHUubl
MeXAay TeKyLleh crnpaBeasMBON CTOMMOCTbIO B BantoTe pacyeta CHA B
COOTBETCTBUM C HacTtoswmmum [paBunamm onpegeneHns CHA, u
CTOMMOCTbHO BasltOThbl, 3adMKCUpPOBaHHOM B  Aorosope Ha
0ATy UCNOJIHEHUSA CAENKW, NpuUBeAEeHHON K BantoTe pacdeTta CHA.

B cnyyae nonoxuTenbHOW pa3Huubl, CAesika NMpPU3HAETCs B COCTaBe
aKkTMBOB (AebuTopckas 3a40/IHKEHHOCTb) Yy noKynaTens/ B cCoCTaBe
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOAsSWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunun 6.
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NMPNNOXEHWNE 20. NPOYAA AEBUTOPCKASA 3AA0JIXKEHHOCTD

Buabl akTuBoB

B pamkax HacToswmx Mpaeun onpeaenenms CHA kK npoyein 4ebuTopCcKo
3a[l0JDKEHHOCTM OTHECEHbI B TOM Yyucne cneayrouwme suabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwectsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHChI, BblAaHHble NO cAesikaM 3a cyeT umyuiecrtsa MNNO;

e [lebuTopckas 3a40/PKEHHOCTb yNpassawLwen koMmnanmy nepea NNO;

e [ebuTtopckasa 3aA0/IKEHHOCTb, BO3HMKLWIAA MO AOrosBopaMm C,
cneunanmn3npoBaHHbIM Aeno3uTapueM, perncrpaTtopoMm, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAS MpWM onnate pacxonos,
CBSA3@HHbIX C AOBEPUTESIbHbLIM YNpaBieHNEM;

e [lebuTopckas 3ado0/IKEHHOCTb Mo Hanoram, cbopam, NOWJIMHaM B
6r0aKeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoga
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [lebuTOopckas 3ad0/IKEHHOCTb, BO3HWKLUAsS B pe3ysbTaTe OT3biBa
nvueHsun y 6aHka unm 6pokepa;

e [lebuTopckas 3a40/1KEHHOCTb, BO3HMKLIASA B pe3ynbTaTe nepepaydu
espoobnuraumMn B onnaty 3amewarnwmnx obnauraumm npu - umx
pa3MeweHnn (B TOM uucne B ciaydyae nepegaym (yCcTynku) Bcex
MMYLWECTBEHHbIX WU WHbIX MpaB Mo eBpoobinraymsMm pOCCUNCKUM
HOPUONYECKUM NnLaMm);

e WHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
NpU3HaHNs

e [lebuntopCckas 3aAO0J/IXEHHOCTb NO HasnoraMm, c6opam,
nowsiMHaMm B 6rop)keTbl BCEX YPOBHEW - AaTa BO3HWMKHOBEHMUS
OCHOBaHMSA ANns BO3MeLleHMs Hanoros, c6opoB, NOWINH U3 BloaxeTa

e na Re6buTOpCKON 3a40/HKEHHOCTU YNpaB/saloWel KOMMNaHuum
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNPEeBbIWEHUS AOMYCTUMOM
BeNIMUYMHbI BO3HarpaxaeHun wn/wuam pacxonos, CyMMa MpeBblleHus
KOTOpbIX MOAJIEXUT BO3BpaTy YynpasslowWen KoOMMaHuen, wam
YCTaQHOB/EHHbIA (aKT M3MAUWHE BbINJIAYEHHOro BO3HarpaxaeHus
yrnpasnsaoLwen KOMAaHUM, CyMMa KOTOpPOro MoOASEeXWT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMnaHnsa A0KHa
Bo3mMecTUTb B [N® B pesynbtate AONYLWEHHOrO0 HapyleHus
TpeboBaHMIN 3aKOHOAATENbLCTBA.

e Ons nebnTopckKoi 3aa40/HKEHHOCTU, BO3SHUKILUENA B pe3yJsibTaTe
nepeBoAa [AEHEeXHbIX cpeacTtB - ((dakTudeckoe CAncCaHus
OEHEeXHbIX cpeacTB C ogHoro cyeta MU® wm oTcyTcTBue dakTa
3auncneHna Ha apyro cyet MU, Ha KOTOpbLIM OcCyLlecTBNANCS
nepesoa.

e Ansa nebnTopCcKOi 3aA40/HKEHHOCTU, BO3HUKIUEN B pe3ysibTaTe
oT3blBa nuueH3Mn y 6aHka wnam 6pokepa - pgaTta oT3blBa
nmuensnm 6aHka, 6pokepa.

o [ebutopckasi 3af0/KXEHHOCTb, BO3HMKLUAsA B pe3ysbTate
nepenaym (YCTynku) BceX MMyLLEeCTBEHHbIX U UHbIX NpasB
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no eBpoo6aMraumMaM poCCUUCKUM IOPUANYECKUM NuLaM B
onslaTy 3aMeLwarniwmx obnamraumii npm Mx pasMelleHum -
JaTta  YCTYNKM BCE€X WMYLLECTBEHHbIX M MWHbIX MpaB Mo
eBpoobnmraumaMm B COOTBETCTBMWU C [OOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/lyyae, eciin 4OKYMEHTOM, CoAepXallmm
yCnoBus  pa3MeleHnsl  LUeHHbIXx  byMmar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — gaTa
NMPUHATUS YCTYMNKMU B COOTBETCTBUM C yCnoBusiMm
OAHOCTOPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

[Ans oCcTanbHbIX BUAOB NMpouei Ae6UTOPCKON 3a0/IHKEHHOCTH
- JaTa nepefayvn akTMBOB (AEHEXHbIX CPeACTB) NMLY, B OTHOLWEHUN
KOTOpPOro BO3HUKAET AebUTopCcKas 3aA0/1KEHHOCTb.

Kputepun
npexkpawjeHus
npyusHaHus

Oebutopckas 3aA0J/IXXEHHOCTb NO HanoraMm, c6opawm,
nowsiMHam B 6rog>keTbl BcexX ypOBHen:

- [AaTta noJy4YeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJsIHOWN CYMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NOWNHbI;

- pata peuweHus o6 oTkale B ocyllecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM M3JIULLHE ynaa4vyeHHOoro Hasnora, cbopa, nowsnHbl;

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4uCneHueM
COOTBETCTBYIOLLEr0 Hasora.

Aebutopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJsibTaTte
nepepaum (yCTynkm) BCe€X MMYLLECTBEHHbIX U MHbIX NpasB Nno
eBpoo6auraymamMm pocCMMCKMM IOpUANYECKUM inyamMm B onnaTy
3aMeljarowmx o6aMraumm Nnpm Mx pasMeLleHnum -

- AaTa 3a4yucieHms 3amelarowmx obnmraymin Ha cuet geno YK 11.Y.
NnMo;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIeHUI, npeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMelleHns LeHHbIX bymar, B
cny4dae OTK/IOHeHus odepTbl (yCTynka npas no espoobnurauymsam)
3MUTEHTOM 3aMellarLWmnx obnuraumi;

- paTta npekpaweHus AoroeBopa Ha npuobpeTeHMe 3amellatolmx
obnuvrauun (B TOM 4ynciae nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuinckoinn degepaumn).

Ans ocTasibHbIX BUAOB Npoyeil 4e6bUTOpPCKO 3aA0/1XKEHHOCTU:
- [laTa ncnonHeHunsa obsaszatenscts nepeq NMNN® cornacHo AoOrosopy;

- [laTa NUKBMAAUUWN KOHTpareHTa — lpuauvecKoro smua cornacHo
Bbinncke n3 EMPKOJT unn paTta nonydeHums mHdopMaumm o CMepTu
dbun3mMyeckoro nmua - 4OHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHus Ynpasnstowien
KoMnaHuMm 06 OTCYTCTBMM OBOCHOBAaHHbLIX OXWAAHWMA OTHOCUTENbHO
rnony4vyeHns npeaycMOTPEHHbLIX [AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEeHHOCTb, MOXeT 6biTb Npu3HaHa
MpekpaweHHon B COOTBETCTBMM C O06WMMM  MONOXEHUSAMNU,
yKasaHHbiMM B [naBe 26 [paxaaHCcKoro kopekca Poccuickom
Qepepauun.

Kputepun 7]
CPOKM
KBanngukaynm
Aebntopckoi
3a40/1K€HHOCT

B oTcyTcTBME Npu3HakoB obecLeHeHUs :

Oebutopckas 3aA0/KEHHOCTb, BO3HUKLWIAsA B pe3ysbTaTe
coBepLwieHMa caenok ¢ wumywecrsom IMU®D, no KoTopbIM
HacTynuna Hambonee paHHAS JaTa pacyeToB, ecnu obwuin cpok
noralweHns Takon 3a40/KEHHOCTM COrflacCHO YC/A0BUSAM CAESKU He
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7] Kak
onepaymnoHHOMH

npesbiwaer 15 pabounmx gHen (C yyeToM CpoKa MposioHraunm u
rnepesak/itoMeHMn [A0roBopoB), - C AaTbl MPU3HaHMSA A0 AaTbl
noraweHuns CornacHo ycnosuam caenku. MNMpm sToMm 4onycTUMbIA CPOK
HapyweHns 06a3aTeNnbCTB KOHTPareHToM coctaBnseT 3 pabounx gHs,
B TeYEeHMe KOTOpbIX 3a[0/KEHHOCTb TakXe  KBanuduumpyertcs
onepaunoHHOMN.

ABaHCbl, BblaHHble NO cAaesikaMm 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepaumoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHums o065a3aTenbCcTB
KOHTpareHTOM COr/1acHO YCNOBUSIM cAenkn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C OOroBOPOM coCTaBnsieT He 6bonee 15
paboumx OHeN C y4yeTOM CpoOKa MpOJIOHrauMum n nepesaksitoyeHuin
aorosopos). NMpu 3TOM AOMNYCTUMbIA CPOK HapyweHusa obsa3aTtenbCcTB
KOHTpareHTOM cocTtaBnsier 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduumnpyetcs ornepaunoHHON.

Oebutopckasa 3aA0/IXXEHHOCTb YynpaBAslLWEen KOMMaHUM
nepep MN® - B TeyeHne 25 pabounx gHen ¢ AaTbl BO3HUMKHOBEHUS
kBanudbuumpyeTca B KadecTBe oOnepaumoHHOW. [pn Hanuuum
060CHOBaHHOro  aKCrepTtHoOro  (MOTUBMPOBAHHOIMO)  CYXAEHMUS
Ynpasnstowier KoMnaH1um o TOM, YTO yBeNMdYeHne CPOKOB noratwleHums
0EeBUTOPCKOM 3a40/KEHHOCTU HE ABNSETCS CNeaCTBMEM HEeraTUBHbIX
MpoLEeccoB, BO3HUKLIMX B AeATENIbHOCTM YNpaBAstoWen KoOMMaHmu, a
TaKXe Hannume AOKYMeHTanbHOro NOATBEPXAEHUS OT ynpaBasoLwwen
KOMNaHum CPOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/KEHHOCTb MPOAOJIXKAET OTHOCUTBLCA K ONepaLMoOHHOMN.

Nebutopckas 3aA0/1MKEHHOCTb, BO3HUKILUAA MO AOroBopaM cC
6upskein, cneuMannsMpoBaHHbIM Aenosutapuem,
perucTpaTtopomMm, ykasaHHbiMu B MNMpasunax AY MU® - c patol
Npu3HaHWsa 40 AaTbl OKOHYaHUSA CPOKa UCMONHEeHNs oba3aTenbCcTBa B
COOTBETCTBUMU C YCIOBUSAMM 3aKITHOYEHHbIX AOMOBOPOB. JONYyCTUMbIN
CPpOK HapyweHus o6s53aTenbCTB YKa3aHHbIMW  KOHTpareHTamu
coctaBnseT 25 pabounx AHEN, B TeYeHUEe KOTOPbIX 3a40/KEHHOCTb
BCe elle KBanuduumpyeTcs onepauvioHHoW. Tlpu  Haanymu
060CHOBaHHOro  3KCrepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnswwen KoMnaHMm o0 TOM, 4YTO YBE/IMYEHUE CPOKOB OKasaHus
yCnyr wam noraweHus AebUTopCcKon 3aA0/IKEHHOCTU He SABNseTCH
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AedATENbHOCTU
AO/MKHMUKA MNU NPU HAaNWYMU AOKYMEHTasibHOro NMOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MoraweHuns 3aJ0/1XKEHHOCTU / OKasaHus
ycnyr MU® aBnseTcs OCHOBaHWMEM AN yBeIM4YeHus Ccpoka
KBanuduKaunmm Takor 3a40/KEHHOCTU B KayecTBe onepaumMoHHOM A0
AaTbl, YKa3aHHON B NpeAcTaBNEeHHbIX AOKYMEHTaX.

Ode6butopckas 3aA0J/IXKEHHOCTb, BO3HMKLUAsA B pe3yJbTaTte
nepesoAa AEeHEeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUeHUe
3 pabouunx gHen € gaTbl NPMU3HAHUS TaKOM 3a40/KEHHOCTMW.

e [ebutopckasi 3af0/1IXKEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepegaum espoobnuvraumii B onnaty o6bnuraumii npum mx
pasMmeuweHumn (B TOM Yynucne B cnydyae nepegadum (ycrynku)
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BCE€X MMYLLHECTBEHHbIX U MHbIX NMpaB NO eBpoo6auraumam
POCCUIACKNUM IOPUANYECKMM  JIMLlaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHus KBanuduuumpyeTtcs B
KayecTBe onepauuoHHOMN.

CnpasegiuBas | B obwem cnyyae ans uenen onpeneneHus crnpaBensivBoi CTOMMOCTU
CTOMMOCTb [ebUTopCKON 3al0/IKEHHOCTU €CNN HE onpeeneHa KOHKpeTHas AaTa ee
rnoraweHusi, HoO yKasaH npeaesnbHbli CPOK, B TeYEHME KOTOPOro Takas
3a40/KEHHOCTb AOJ/HKHA OblTb MoraweHa, TO CPOK rMoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTUBUPOBAHHOIMO) CYXAEHUS yrpaBasoLWwen konaHnm ob
MHbIX CpOKax noraweHus Takom 4ebnutopckon 3a40/KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHuss AebuTtopckon
3a40/KEHHOCTM M OTCYTCTBYET MpeaefibHbliA CPOK MoraweHus, To ANs
uenen onpeaeneHns cnpaBeasiMBo CTOMMOCTN TaKOW CPOK MOXET 6bITb
yCTaHOBJIEH Ha OCHOBaHMUM 060CHOBaHHOrO 9KCMepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLWen KOMMaHnu.

Jebutopckas 3a40KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuu W APYrnMM aHasornyHbIM
AorosopaM (3a WCKAKOYEHMEM CnyvyaesB, OTAENbHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHns CHA), oueHMBaETCa NO CTOMMOCTH
UMyLlecTBa, noajsiexawero nosiydyeHuto, B COOTBETCTBUM C MOPSALAKOM
onpefeneHnus  cnpaBeanMBOAM  CTOMMOCTM  TakKoOro  MMYyLLeCTBa,
YCTaHOB/I€HHbIM HacToawmumm lNMpasunamm onpeneneHns CHA ¢ yyetom
METOAMKMN OLEHKU KPeaUTHOIro pUcka B COOTBETCTBMU C [MpunoxeHnem 6
(ecnn 3TO0 NpUMEHUMO).

CnpaBeagnmBass CTOMMOCTb npoyern A[ebutopckonm 3af0/MKEeHHOCTU

onpeaensercs:

e B cyMMe (PaKTUUYECKOro ocCTaTtka 3aAO0J/IKEHHOCTM Ha AaaTty
onpeaesieHns cnpaBepsiMuBo CTOMMOCTM/AQaTy onpeaeneHus
CYAX*;

- ons Bcen Aebutopckom 3a40/IKEHHOCTU, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuoa KBanudukaunm Takon 3a40/HKEHHOCTU B
KayecTBe onepaunoHHON;

- NS AebuTopcKoi 3a40/1KEHHOCTU No HanoraMm, cbopaM, NoW/AMHaM
B 6t04KeTbl BCEX YPOBHEMN;

*[ebuTopckas 3a40/1)KEHHOCTb PacCYMTbIBAETCH Ha KaXKAayto AaTy onpeaeneHuns
cnpaBeanvBo  ctouMocTM. B cnyyae, ecnu pasmep  aebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha AaTy onpegeneHns CYA,
TO, UCMO/b3YIOTCS METOAbLI anmnpoKCcMMaLmm BennymH.28

e B CyMMe, onpefesieHHOW C wucnonb3oBaHMEM MeTopa
npMBeAeHHOW CTOMMOCTM 6yAaylwMX AeHEeXHbIX MNOTOKOB C

28 lMporHo3Hble 3Ha4yeHMs 0653aTenbCTB, pacCyMTaHHble YNpasBnsowen KoMnaHuen, npeaocTaBfsioTcs B
Cneunann3nMpoBaHHbIA Aeno3uTapuii Ha Kaxayo aaty onpeaenedHus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEpEMEHHbIX.
Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMOMb3YEeTCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) Mecsiues, npeflwecTByowWmnx gate onpegenedus CHA MUO. MNpu oTcyTCcTBMM Takoro obbema
CTaTUCTMKM MeTOoA anmnpoKCUMauMm MPUMEHUM MPU HaNM4YMK AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMNo.
B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOLWEro OKasaHHble YCyru, Npou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNbCTB A0 UX peasibHOro 3HA4YeHUS.
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y4yeToM KpeauTHbIX puckoB ([punoxeHue 6) BO BCEX WHbIX
cnyyvasx.

Cnpasennusas CTOMMOCTb Aebutopckon 3a40J1XKEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepegayuv espoobnurauuii B onnarty
3aMewjarowmx obamraumin npm mx pasmeweHum (B TOM Yucne B
cny4yae nepenaum (yCTyrnkum) BCeX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6nuraumMsaM poOCCUUCKMM HPUANYECKUM JnuaM),
MpuM3HaeTcs paBHOM CrnpaBen/iMBoi CTOMMOCTM  eBpoobimnrauuni,
nepegaHHbiX B onnaTy 3aMewawwmnx obnvraumin mam no KOTOpbIM
nepefaHbl (yCTynneHbl) BCE WMYyLLECTBEHHble W WHble npaBa
POCCUIACKUM  topuaAnYeckMM  nuuaMm. CnpaBeanuBas  CTOMMOCTb
eBpoobnnraunii, nepegaHHbiX B onaTy 3aMellarowmx obnurauum wam
Mo KOTOPbIM NepeaaHbl (YCTYMNJIEHbI) BCE MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUIACKUM OpUANYECKUM NnLaM, onpeaensietcs B obuweM nopsigke B
cooTtBeTcTBUM C lMpaBmnamm CHYA, C y4eTOM HaKOMJIEHHOro KYMOHHOro
A0Xo4a Ha aaTy onpeaeneHust cnpaBensvBoi CTOMMOCTU aebutopckomn
3a40/KEHHOCTW.

B cnyyae BO3HWKHOBEHWS MNpPU3HAKOB ob6ecueHeHUs 3MUTEHTaA
3aMewaowmx obnurauun, cnpaBensinBas CTOMMOCTb  AeBUTOpPCKOM
3a[40/HKEHHOCTN onpeaensieTcs nocpeacTtBoM TMPUMEHEHUS MeToaa
npuBeAEeHHONW  CTOMMOCTM  6yAylwMX  AEHEXHbIX  MOTOKOB K
eBpoobnuraumsm, nepegaHHbIM B onnaTy 3amelwarwmx obnuraumi (B
TOM 4YKncse, No KOTOopbIM NepeaaHbl (YCTYMN/EHbl) BCE MMYLLECTBEHHbIE U
MHble NMpaBa POCCUNCKMUM HOPUANYECKMM NMLAM), C YYETOM KpeaAUTHbIX
PUCKOB 3MUTEHTa 3aMelwlaowmx obnuraumii (dpunoxeHue 6).

Hdara n
cobbiTHs,
npuBogswmne K
obecyeHeHHnro

[ebutopckas 3a40/MKEHHOCTb MO BO3MELLEHMIO HAMOroB U3 6roaxeTa, a
Tak Xe aebutopckas 3a40/HKEHHOCTb MO HanoraMm, cbopam, nownHam B
6toaxeTbl BCEX YpOBHeN He obecueHnBaeTCa HE3aBUCUMO OT CPOYHOCTH
ee noralieHus.

Cnucok o06wux cobbiTun, npmBoAsWMX K obecueHeHuto, YyKasaH B
[MpunoxeHunn 6.
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MPUNOXEHWNE 21. A4OrOBOP PENO

Mo porosopam npsimoro PEMO (npozgaBuLoM LieHHbIX HyMar no nepeomn
yactn gorosopa PEMO gaenseTcsa ynpasnsowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
no NepBoK YacTun agorosopa npsamoro PEMO;

- UeHHble 6ymaru, nepeaaHHble ®OHAOM MO NepBOM 4YacTu AOroBopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMNMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwas
koMmnanusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MONYYEHUIO NepefaHHbIX AeHEXHbIX
CpeACcTB MO nepBoW Yyactm gorosopa obpaTtHoro PEMO.

- 06s13aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymar, Nony4YeHHbIX no
nepBoM 4YacTu, U peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn goroeopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
cpencTts no nepeol yactu gorosopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCuYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBKe, NpeayCcMOTPEHHOM AOroBOpPOM/6MpPXKEBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpoOK Yactu gorosopa PEMO npoucxoaunt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CYMME MOJIy4YEeHHbIX AEHEXHbIX CpeaCcTB MO MnepBon 4actu. B
c/lyyae ecnm mcnonHeHme o653aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOSHEHMS BTOPOM 4acTu, npuHuMaetcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [peKkpaweHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX To
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MCNonHeHusa nepsok Yyactu gorosopa PEMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AEHEeXHbIX
cpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu L[0roBopa
PEMO, yBenuM4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, nNpeayCMOTPEHHOM
A0roBoOpoM/6UpXXEeBON CAENKON;

e [pu3HaHMe UeHHbIX 6yMmar, noJsiy4eHHbIX MO MNepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnvM Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMIMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), 40
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, MpuU3HaeTcs
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obszatenbcTBo MN® No npuobpeTeHnto TaknX LeHHbIX bymar ans
WCNOMHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeaAnTOPCKON/AebnTopCcKoM 3a40/1)KEHHOCTH
no pgorosopam PEMNO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLEHTOB, Noanexalimx nosyvyeHnio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIMO.

Ecnu ctonmocTb LeHHbIX ByMar no BTopon 4actm gorosopa PEMNO
CKOppeKTMpoBaHa Ha CyMMy BbInNJaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAar,
OCYyLLEeCTBNsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebnTOPCKOM 3a40/HKEHHOCTM MO AOrOBOpY
PEMO ocywecTBaseTcs C y4eTOM COOTBETCTBYIOLWMNX BbiMnaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactm PEMO B TeyeHuMe nepuoaa OT AaTbl WUCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO no AaTtbl MCNOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin AeHb onpeaenseTcsa cornacHo
MpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHA.

CnpaBeanmBas CToMMocCTb obs3atenscrea NMN® no npnobpeteHuto
LeHHbIX Bymar, paHee MofslyyeHHbIX Nno gorosopy obpaTtHoro PEMNO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOSIHEHMS BTOpPOM 4acTu CAenku
obpaTHoro PEMNO, onpenensercsa B pa3Mepe cnpaBeasiMBoi CTOMMOCTM
TakuX LLeHHbIX 6yMar B cOOTBETCTBMU C [1pnnoxeHmem 3.

CnpaBeanmeass CTOMMOCTb  AebUTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [AEHEeXHbIX CpeacTB MO MepBOM  4acTu
aorosopa obpaTHoro PEIMO koppeKkTupyeTcs B Cily4yae BO3HMKHOBEHUS
cobbITU, npuBoAAWMX K obecueHeHU, B COOTBETCTBUU C
MpunoxxeHnem 6.

Cnuncok obwunx cobbiTuin, npueBoaswmx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NMPUNOXEHWE 22. NTPON3BOAHbBIE ®PUHAHCOBbIE MHCTPYMEHTbDI

MpounsBogHble HGMHAHCOBbIE NHCTPYMEHTDI
LJebutopckas 3agomkeHHocTb MU, Kak oueHka npasa uns MNon
Kpeantopckas 3agomkeHHocTb MNP, kak oueHka obszatenbcrs us Nou

Mo 6upxesbiM MNMOUN - paTta npnobpeTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebuprxxeBbIM NOU — gaTa 3aktoyeHUs 4Ooroeopa, B KOTOPOM O4HOM
M3 CTOPOH siBNsieTCsa Ynpasnswouwas komnanuna 4.Y. MNMNO.

Mo 6upxeBbiM NMON:

e UCMOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTYy C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHOM CAENKU;

e [0 MHbIM OCHOBaHMSAM, YKa3aHHbIM B paBunax KInpuHra, B
YCTaHOBJ/IEHHOM UMW NoOpsigKe.

Mo BHebupxeBbiM MOWN:
e WCMOJSIHEHWE KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MOU.

CnpaseanuBas ctoumoctb 6upxesoro MN®OU pasHa 0 (Honb), ecnu B
CcoCTaBe onepauuii No 6pokepckoMy CYeTy MpoBeAEHbl BCe pacyeTbl Mo
BapMaLMOHHOMN Mapxe.

CnpaBeanuBasi CTOMMOCTb BHebupxesoro [®PU (3a wucko4YeHnEM
¢dopBapaHoro kKoHTpakTta) paBHa 0 (Honb) npu atom B coctase MNUD
oTpa)XkaeTcs Tak Xe:

e nebuTtopckas 3a40/MKEHHOCTb, Kak oueHka npasa u3 MOUN (B
YACTHOCTU OMUMOH-KONA U uHble TMOU, aHanornyHble AaHHOW
MeToAMKE OUEHKW), eCcan no  YC/AOBUSIM  KOHTpaKTa npwu
WMCNONHEHUN Ha aaTy onpeaeneHmnss CHA 6bin1 66l NoyYeH AOX0A4 B
pasMepe pas3Huubl Mexay CnpaBeasMBOM CTOMMOCTbIO 6a30BOro
aKTuBa, eCNiM MHOe He yKa3aHOo B A0roBope, U LLeHOW UCMONHEHUS
Mo B abcontoTHOM 3HAYeHUN;

e faebutopckas 3a[0/KEHHOCTb, Kak oueHka npasa w3 MNOU (B
YacCTHOCTM OMUMOH-NYT U WHble TIOU, aHanornyHble AaHHOW
MeToAMKE OLEHKW), ecan Mo YCAOBMUSIM  KOHTpakTa npu
NCNONHEHUN Ha paTty onpeaenenns CHA 6bin 661 NonyyeH AoxXoA B
pasMepe pasHuubl  Mexay ueHor ucnonHeHus MOU  nu
cnpaBensinBol CTOMMOCTbIO 6a30BOro akTuea, ec/iM WMHOe He
yKasaHo B norosope, B abCotOTHOM 3Ha4YeHun;

e KpeauTopcKas 3a40/KEHHOCTb, KakK oLeHKa obsizaTtenbcts ns MNoU
(B 4aCTHOCTU OMUMOH-KOMN U UHble NMOWN, aHanornMyHble AaHHOWN
MeToAMKE OUEeHKW), €ecau nNo YC/A0BUSIM  KOHTPaKTa npw
NCNONHEHUN Ha AaTy onpeaeneHmnss CHA 6bin 6bl MoayyeH ybbITok
B pa3Mepe pasHuLbl Mexay crnpaBeanmBoii CTOMMOCTbO 6a30BOro
aKTMBa, ecnu MHOE He yKasaHO B AOroBOpeE, U LLeHON UCNOSIHEHUS
M®N B abCONOTHOM 3HAYEHUN;

e KpeauTopckKas 3a40/1KEHHOCTb, KaK OLeHKa obsa3atenbcTts 13 NoOU
(B 4aCTHOCTU OMUMOH-NYT M UHble NMOU, aHanorMyHble AaHHOWM
MeToAMKE OUEHKW), ecau no YC/IOBUSIM  KOHTpaKTa npwu
NCNONHEHUN Ha aaTy onpeaeneHmns CHA 6bin 661 monyyeH ybbITok
B pa3Mepe pasHuubl Mexay UueHor wucnosHeHus TMNOU n
cnpaBensinBo CTOMMOCTbIO 6a30BOro akTuBa, ecin WMHOe He
yKasaHo B gorosope, B abCostoTHOM 3Ha4YeHuu;
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B cnyyae ecnm uUeHa WCNOSIHEHUS OMUMOHa SBNSETCA paCHETHOVI
BeﬂMLIMHOﬁ, €€ pacCyeT npons3BoanTcs Kaxabln pa60qu7| A€Hb, NCXoaA U3
3HAYEeHUS NoKa3aTesien, BKIIOYEHHbIX B pacyeT, Ha AaTy pac4yeTa.

MpeMna no OMuUMOHY OTHOCUTCA Ha A0X0oA4bl WM pacxoabl B AaTy
d)aKTVILIeCKOFO 3a4YNCNEHUSA/CNMNCAHNA AEHEXHbIX CpeacTB B ee onsarty.

CnpaBeanmBasg CTOMMOCTb (OpBapAHOro KOHTpaKTa onpeaensercsa o
cneaywuien dgopmyne:

FV=V*(P-PkB)*Df — ans KynjieHHbIX KOHTPAKTOB;
FV=V*(PkB-P)*Df — ans npogaHHbIX KOHTPAKTOB;

FV - cnpaBeanmBas CTOMMOCTb (pOpBapAHOro KOHTPAKTa;

V - konnyecTtso 6a30BOro akTnBea;

P - cnpaBepgnuBas ctommocTb 6a30BOro akTmMBa, onpeaensercs B
COOTBETCTBUWU C MOAENSMU OLUEHOK, npeaycMoTpeHHbIixX MCYA;

PkB —cToMMocTb 6a30BOro akTMBa, 3a510)KEHHAsA B KOHTPaKTe

Df -  AWCKOHTHbIN  akTop, KOTOpbI  onpegensieTcs Kak:
1/(1+R)~Dn/365, rae:

Dn - KONM4YecTBO AHEN A0 MCMOSIHEHNS KOHTpPaKTa

R- cTaBka AMCKOHTUPOBaHMSA B BaalOTe LieHbl 6a30BOro akTuBa:

-ONS 3a40/DKEeHHOCTM B pybnax ucnonb3yerca 6e3puckoBasi cTaBka Ha
CpOKe A0 UCMOJIHEHUSA KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA;
-ONS 3a40/HKEHHOCTWN B Aonflapax ncnonb3yetcs 6e3pmMckoBasl CTaBka Ha
CpOKe A0 MUCMOJIHEHUSA KOHTpakKTa, npeaycMoTpeHHas npasunamm CHA;
-ANS 3a80/KEHHOCTM B €BPO UCMNONb3yeTcs 6e3pnckoBas CTaBka Ha Cpoke
[0 VCMNOJIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA.
Be3puckoBas cTaBka onpenensieTcs B COOTBETCTBMU C [lpunoxeHunem 5
npasun CHA.

Ana  onpepnesnieHus CcnpaBeanBomn CTOUMOCTU CBOM-KOHTpPaKTa
MPUMEHSETCAa NoAX04, YCTAaHOBNEHHbIN AN onpeaeseHus cnpaBeainBon
CcToMMOCTM HOpPBaApPAHOro KOHTPAaKTa, C YYETOM CleAYyIoLLEero:

- _KaxAaas 4acTb CBOM KOHTpaKTa pacCMaTPUBAETCA KaK OTAEeNbHbll
dopBapAHbIA KOHTPAKT;

- cnpaBeanmMBas CTOMMOCTb CBOM-KOHTPaKTa NpeacraBasger cobon cymmy
CTOMMOCTEN OTAENbHbIX €ro YacTen.

Mony4yeHHble X MepedaHHble B paMKax rapaHTUMHOro obecnedeHus
LeHHble 6yMarnm He OTpaXalTcd B COCTaBe aKTUBOB U 06A3aTeNbCTB

doHaa.

Ona 6upxesbix NMOUN B cnydae, ecnm nopyyeHue Ha BbIBOA AEHEXHbIX
CpeacTs CO cneunanbHoro 6poKepcKoro cyeta He UCMOJIHEHO B TeyeHune
oAHoro pabouero gHs € gaTtbl NpeabsBleHUs MOPYyYeHUs cnpaBeanmBas
CTOMMOCTb [EeHeXHbIX CPeACTB Ha cuyeTe rapaHTMnHoro obecnedeHus
onpegensercd C UCNOSib30BaHMEeM MeToaoB  KoppekTupoBkun CC
(OpunoxeHne 6). [aHHble O HeucnosiHeHun TpeboBaHus 6pokepom
NpeaoCTaBAsATCA YMpaBasSOWEN KOMMAHWEN B cleunanmampoBaHHbIN
Aenosutapuin He nosgHee pabouero AHS, crnefytowero 3a OKOHYaHMeM
YCTaHOB/IEHHOIro Cpoka.
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CnpaBegnueas CTOMMOCTb Mnon KOppeKTupyeTcs B cnyvae

BO3HUKHOBEHUSA CObBbITUI, NpMBOASLLUNX K 06ecLeHeHnto, B COOTBETCTBUM
c [MpunnoxeHuem 6.

Cnncok obwmx cobbiTuid,
MpunoxeHun 6.

NPUBOAALWNX K OBEeCcUeHeHWto, yKasaH B
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MPUNOXEHUNE 23. KIINPUHIOBbIE CEPTU®UKATbI YYACTUSA (KCY)

KnupuHrosble cepTudurKkaTbl yyacTus

lMpu3HatoTCca B AaTy 3aduncieHuns no cyety AEMNO.

MpekpalweHne nNpU3HAHUS [AEHEeXHbIX CpeaAcTB WM UeHHbix 6ymar,
nepefdaHHbIX B K/WUPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbiM B WMYLLECTBEHHbIA Nyn,
NpU3HaKTCs B COCTaBe akTueos doHAa.

KnnpuHrosbie cepTudurkaTbl y4acTUs NpeKpawarT NpM3HaBaTbCs C AaThbl
nX cnucaHusa co cyeta AEMNO.

CnpaBeanuBasi CTOMMOCTb aKTMBOB, NepeAaHHbIX B KJMPUHIOBbLIA Ny,
onpeaenseTrcds B COOTBETCTBMM C HACTOSWMMW npasuaamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hymo).

Joxoabl No uUeHHbIM 6yMaraMm, nepeAaHHbIM B MMYLLECTBEHHbLIA Nyn,
npusHatTcs B coctase doHAa, cornacHo HactoswuMm MNMpasunam CHA.

B octanbHOM, caenkm PEINO c KCY oueHuBalOTCAa aHaNOrMYyHO caenkam
PEMO c ueHHbIMM 6yMaramu, nOpsSIAOK Yy4yeTa KOTOpbIX OnuMcaH B
MNpunoxennn 21, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

CnpaBeanueBasi CTOMMOCTb AEeOUTOPCKON 3a[0/HKEHHOCTU K MONYyYEHUIO
nepeaaHHbIX AEHEeXHbIX CpeaCTB MO NepBOi 4YacTtm gorosopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cny4vyae BO3HUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLueHeHno, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnncok obwux cobbiTnii, npuBoaswKnX K obecueHeHUo, YyKasaH B
MpunoxxeHun 6.
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NMPNNOXEHUE 24. MOAEJNIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMWUHUPOBAHHDbIX B PYBJIAX

METOAUKA ONMPEAEJIEHUA PACYETHOMN LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccuymTbiBaeMbln no opmyne:

n

(ti — 1)
Cp. B3B.CpoOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTn4yHoe (MM NOoNHOoE) noraweHne HoMmnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWEHNA BblMNMyCKa,

t; - AaTa 4YaCTU4yHoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacTUYHOe MoraleHue
OCHOBHOro gonara (amMopTu3auusi), TO CpedHEeB3BELUEHHbIA CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl OMpeAesieHust CcnpaBeannBomn
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTtbl NoraweHus Unan gatbl opepTbl Mo
obnuraumm, yKasaHHo! B peLlleHnm o BbIMyCKe.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEeB3BELUEHHOro Cpoka NpoM3BOANUTCS OT AaTbl OLEHKU A0 Hanbonee paHHel
M3 AaTbl NoraweHns unu aaTel oepTsl, ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHune:

Mpn pacuyeTe cCpeaHEB3BELIEHHOr0O Cpoka A0 noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOM3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, oKpyrnsercs A0 4 3HaKoB Mocse 3ansToun.

B cnyyae ecnn BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHue OCHOBHOMO
AOMra, HO BEJINYMHBI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb
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0XWAAEMbIN CPOK obpallleHns??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
[aTy OKOHYaHMA KYMOHHOro nepuoAa, MO WCTEUYEHUMUM KOTOPOro OHU
BbIMNI@YMBAOTCA, W Y4YUTbIBAlOTCA B pacyeTe  NO6bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThl.

1.2.CraBka KB (3HauyeHne KpuBoh 6eCKynoHHOM AOXOAHOCTU) MOXeET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
*CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHon bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpPOKY norawieHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKW B Cny4yasiX, NpefyCMOTPEHHbIX HACTOSLLEN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen MeToankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToankKou.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HayeHue CpoOK onpeaendeTrca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andaton. WcxogHble pAaHHble (3a
nckndveHmeMm n.l.1. Hacroswen MeToauku), onpenesieHHble B AHSAX,
nepeBoAsATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
NCNONb3YTCS AaHHble, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaenseTcs
Kak:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roaa

» 3 Mecdua:0.2500 roaa

» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 MmecqaueB:0.5833 ropa

» 8 MecqaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

2 Hanpumep — 11t 0GIHTALKi C UIIOTEYHBIM MTOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syTcs:

*MeToamKka pacyéta KpuBoM 6eCKYnOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxeit3?;

sAMHaMn4yeckme napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaXXAbl TOProBbIi
AEHb.

MNpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHPNALNM cornacHo N.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbLIX NapaMeTpoB COrslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napameTpbl G-KpMBOW Ha AaTy,

6nmxanwyto K gaTte onpeaesieHns crnipaBensiMBon CTOMMOCTM (BKOYas).

NCTOUYHUK nHpopMaumn: odbdumunanbHblin canT MOCKOBCKON BUPXMU.
lpumeyvaHue:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/eHus He Npou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MNpoueHTax, OKpyrnserca Ao 2 3HAKOB nocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B cooTBETCTBMM C HACTOSALWMM MYHKTOM Onpeaensercs pacyeTHas LuUeHa
(ueHbl) gonroson uUeHHOW 6yMaru MeToAOM MNpuBEAEHHOW CTOMMOCTU byayuwmx
AEHEeXHbIX NOTOKOB Nno gopmyne (2):

30 Metonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoli Gupsku. B nensx pacuera
CIpaBeAJIUBONA CTOMMOCTU HCHONB3YeTCsS PEIaKIMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBu. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOIHOCTH JaTa Hayasla HCHOIb30BaHUs
W3MEHEHHOW METOAMKH B IENSIX pacdera CIpaBeJIMBOM CTOMMOCTH YCTAHABIHMBAETCS OTIENIBHO IO COTJIACOBAHHIO CO
CHENHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE 2)
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpegeneHHas cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesneHHasl cornacHo n.2.3.;
arta - AaTa onpeaeneHuns crnpasensinuBon CTOMMOCTH.
lpumeyvaHue:

lMpwn pacyeTe NCNOMBb3YTCA cneayrowme noaxoabl K OKPYrneHuo:

OKpPYrneHna npon3BoadTca rno rnpasnjiaM MaTeMaTN4eECKOro OKpyriieHnA,;

CF, - 6yaywnii AeHexXHbI NoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IEHUS

HE NpoOn3BOAATCA, pe3YSIbTAaT HE OKPYIIAETCA,

PV - obuwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansATon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXXHbIX NMOTOKOB
2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe [EHEeXHble MOTOKM B MNoraweHune OCHOBHOMO AoJra, KyrnoHHOro goxoza W

AONOSIHUTENIbHOIO A0X04a B TEYEeHMEe OXUMAaeMoro cpoka obpaweHums.
Oxunpaembln Ccpok obpalweHns ueHHoM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aaT

(BkNoyasn):

Aatbl odepTbl, 6nmxanwen K pgate onpeneneHus cnpasensinBon
ctommoctn (He BKAW4Yas JdaTy onpeaeneHuvs  CripaBeasiMBom
CTOMMOCTWN);

AaTbl MOMIHOrO NoraweHns, NpeayCcMoOTPEHHOM YCI0BUSIMU BbIMycKa.

Moa AaTon AEHEXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLIECTBIAKTCA BbiMaTbl
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KYMOHHOro goxoaa, v (ecnu npeaycMoTPeHOo) YacTMUYHOEe noralleHue
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHo) AaTbl BbiNaaThbl
[IOMONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOoTOKU, BKYas KYHOHHbIVI A0Xo4 M AONONIHUTENbHbIM A0X0A4,

paccuMTbIBAOTCA B COOTBETCTBMW C YCOBUSIMM BblMycCKa.

Mpu dopMupoBaHMN rpadurKa [AEHEXHbIX MOTOKOB B LENAxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA NepecMoTp 6yayLumx
JAEHEXHbIX NMOTOKOB NpX HanM4Ynn 06HOBAEHHOM MHbOpMaunm3t:

0 BEJIMYMHE CTaBKM KynoHa (415 ueHHbIX 6yMar, no KOTopbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAaeMbl CpoK obpalleHnst) — HoBOe
3HaYeHWEe CTaBKW KyMoHa CYMTAETCS YCTAaHOBJIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxailwero K JaTe YCTAHOBMEHUS CTaBKM
(KynoHHOro nepuoga, Ha KOTOPbIM CTaBKa YCTaHOBMeHa, wuin 6onee
paHHEero KynoHHOro nepuoaa, 40 Ha4vana KOTOporo CTaBka yCTaHOB/IEHA);
0 BEMIMUYMHE MoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMbIX 4YacTel OCHOBHOMO AoJira He onpeaefieHbl Ha BECb
0XWAAEeMbIN Cpok 06palleHnst) — BEIMUYMHbI NMOrallaeMoi 4acTu OCHOBHOIMO
[I0/ira  CYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHUS KYMOHHOro
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOANTCA COOTBETCTBYIOLLAS
BbIMJlaTa paHee HEU3BECTHOW CYMMbI3? (3@ UCK/TIOUYEHUEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
pelWeHnss 3MUTEHTA), CYLIECTBEHHbIX A1 pacyeTta HOMWHAsbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A8 pacyeTa AOMOJIHUTENIbHOrO A0X0Aa.

Ona [onroBbIX LEHHbIX 6YMaF, no KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE

noraweHne OoCHOBHOIo AoJira, HO BEJ/IMYUHbLI NOorallaemMoro OCHOBHOIo Ao0Jjira He

onpeaeneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl OyaylmMx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXOoAA W3 OCTaTKa OCHOBHOINo AoJjira Ha AaTy pacCyeTa,

31C yueToM maHHOTrO YCIOBHS O JaTe Hayala NPUMEHEHHs paHEe HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOro OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJHUTaIiid ¢ MHISKCUPYEMBIM HOMUHAJIOM ) BBIITOJHSETCS pacdéT MHBIX
MoKa3zarese, NpelycCMOTPEHHBIX HAacTosIed MeToauKOoM.

32 TIpu 3TOM TIepecueTy TOAIEXKAT B T.4. BCE JEHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYMIOHHOTO TIEpHO/1a, TI0 OKOHYaHUHU KOTOPOTO MIPOU3BOUTCSI BBITIIATA OCHOBHOTO JIOJITA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBMIEHHbIX CyYMM rMoraweHus (3a
NUCKMIOYEHNEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMWHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEpeMeHHble MapaMeTpbl, WCMNOJIb3yeMble A7 pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTA, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWnX AEHEXHbIX MOTOKOB PacCUYMTbIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacyeTHas Benn4yuHa
[IOMNOJIHUTENBbHOIO A0XoAa Ha AaTy MpUHMMaeT oTpuuaTeNlbHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmHana.

Ons [onroBbIX UEHHbIX 6ymar € MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBbI KOTOPOro BK/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHANbHAA CTOMMOCTb pacCCUUTbIBaeTCA Ha AaTy KaXAoro AeHeXHOoro nortoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha paTy onpejeneHus cnpaseasiBon
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mMnoToka W MNPOrHO3HOro 3HadeHus
MHONAUMM o[ COOTBETCTBYOWero nepunoga no gopmyne (3):

Dp—Dpn_4q

HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMWHAJI UH,, - MCKOMOEe 3Ha4YeHWe HOMMUHaNa Ha daTy Kaxaoro
AEHEeXHOro noToka;

HOMWHAJI UH,,_; - Benu4YMHa HOMWHaNa, paccynTaHHad Ha pjpaTty
npeawecTBYOLWEro JeHeXHoro noTtoka, Ho He paHee
AaTbl pacyeTa cnpaBeanmeBon CTOMMOCTU. PesynbTaTr
pacyeTa He OKpyrnseTcy;

HOMUWHAJI UH,,_, = HOMHWHAJI UH,- Benn4YMHa HOMWHaNa Ha AaTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HayeHune UHPAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BE/TIMYNHBLI KOTOPOIro BKJ/IKOYEHbLI NEPEMEHHbIE, 3HAQYEHNUE KOTOPbIX HE 3aBUCUT OT
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peLleHnss SMUTEHTA, U NpX 3TOM NpeayCMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEXHOro noToka C Y4yeToMm
npeawecTBYOWEro YacTMYHOro noraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z10JI11 AMOPT),,_, ,2), (3a)
loe:

HOMMWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3HayeHMe HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro notoka
3@ BblYETOM YACTUYHOrO MoraweHuMs OCHOBHOrMo Aonra c
AaTbl pa3MelleHnsa BbiNnycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENn4YmnHa HoMMHana 6e3 yyeTta ero amopT1usaummn - 3HadyeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYHOLWEro AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta YaCTUYHOro NorawieHus
OCHOBHOrO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEMUYMHbI HOMWUHANAa, YCTaHOBIEHHOWN Ha
AaTy pa3MelleHus Bbinycka);

CYMM(/10J11 AMOPT),,_;- CyMMa [OflIen 4YaCTUYHOro noraweHmss HOMWHana cC
AaTbl pa3MeLlleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasad A0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeTr CcyMMbl [OEeHEeXHOro noToKa BKYAEeTCA CyMMa 4YacCTUYHOro
noraweHma OCHOBHOIMoO AoJira, ecsin OHO NpeayCMOTPEHO YC/I0BUAMWU BbiMyCcKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIrO NnoralleHns HoMmHana
B AATy COOTBETCTBYIOLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha naTy
COOTBETCTBYIOLLErO AEHEXHOro notoka no gopmyne
(3) 6e3 yyeTa 4acCTMYHOro noraweHmss OCHOBHOIO
Aonara C AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BeENUYMHbI HOMMWHanNa,
YCTQHOB/MIEHHOW Ha AaTy pa3MeLleHns BbiNycKa);
HOMWHAIJ - BEeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaumnmn);
J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HoOMMHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOM CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpezeneHbl HAa BECb OXMAaeMbll CpoK obpaleHns, CyMmbl ByayLUMX AEeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha AaTy OUEHKW MHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e 0N LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI

nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHus SIMUTEHTA, -
Ncxoas n3 CTaBku, onpeaesneHHOM C y4eTOM NPOrHO3HbIX 3HAYEHUN TakKuX
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbIMOSIHSAETCS no dopmyne,
onpeneneHHON yCNOBUSIMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 CtaBku, 3agaHHon ans Hanbonee

no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOSIHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauecTBe nepeMeHHOro napameTpa AN8 pacyeTa CTaBKW KYMoOHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBkKa WMHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKW COOTBETCTBYHOLWEro KyroHa
paccymTbiBaeTCa no gopmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa UCXOASA U3
MPOrHO3HOINo 3Ha4YeHUs MHMNAUMKN, COOTBETCTBYIOLErO KYMNOHHOMY Mepuoay, U
MPOrHO3HOMO 3HAYEHUS MUHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWEN
cpoyHocTn (nyteMm BbiGOpa MaKCUMMaNbHOrMO W3 3HAYEHUK, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBensiMBON CTOMMOCTM OCYLLECTBASETCaS nepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpu Hanuium o6HoBAeHHOW uHdbopMauunm o
3Ha4YeHUaX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeEHSeTCs ¢ AaTbl
Hayana COOTBETCTBYKOLWEr0 KYMOHHOrO nepuopa, 6amxanwero K parte
yCTaHoB/IeHna cTaBku (HO He no3gHee AaTbl Hayana KYyrMoOHHOro nepuoja, Ha

33 Hanpumep, MAX (nubnsuus; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.T1pOrHO3HbIE 3HAYEHNSA NHDNAUNN

Ons NpOrHo3HbIX 3HaveHnn uHbnsumm (MPOMHO3 UML) wncnonb3ykoTcs
3Ha4YeHuns:

s« BMEHeHHON» UHpNaumm (panee Takxe — BUML, INF);

"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusxX UHbNSUMKM - B Cnydae

OTCYTCTBMSA 3HAY€HUSA <«BMEHEHHOW» WHPNaUMM AN COOTBETCTBYHOLLMX

nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX

napaMeTpoB NCMNob3YyTCH NPOrHoO3bl counanbHO-3KOHOMMNYECKOrro
pa3BuUTUSA MuHucTtepctBa  3KOHOMMYECKOro  pas3Butua  Poccuimnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B KkauecTtBe nNporHo3a WHOAALUNK
NCMoJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ans sbinycka O®3 52002RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB[ B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K MOraweHMIo 3TOro Xe BbiNycKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npoMmexyTtke ¢ 2029r. go 2030r.
(BkNoyass), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoasa uU3 3HAYEHUN «BMEHEHHOW» MHMNAUUK
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~ts52002 | (1 + INF52030/100)t52003
INF3029—2030 = OKPYTI (1 + INFopo,9/100)E52002 1,4 ]=100, (6)

Fpe:

INF52030 = K]32[52003 - YTM52003' (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINaunUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52003RMFS, paccumtaHHoe no
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

ts2002s t52003 - 3HayeHne CpeaHEeB3BELIEeHHOro Ccpoka [Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOe B rogax Cc TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nocsie 3anaTou;

KBs2002, KBJs52003 - 3Ha4yeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELLEHHAs AOXOAHOCTb K MoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ona Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNyasa), B KayectBe MNporHo3a WHOAAUMM  UCNOoNb3yeTCsa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HaYeHUN «BMEHEHHOM» MHMNALUK
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

ts2004~t52003 (1 + INF. 100)%s2004
j( /1000 )

(1 4+ INF<5430/100)ts52003
I'ne:

INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINaunumn ang
Bbinycka O®3 52003RMFS, paccuumTtaHHOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaxX;
INF<y035 - 3HayeHue <«BMEHEHHOW» WHOAAUMN  Angd
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacydeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
t52003, t52004 - 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax c TOYHOCTbHO
A0 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB/52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YT Ms2004 - CcpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepmoaoB, HaumMHawWMXcs B npomexyTtke ¢ 2033r. go 2033r.
(BkNyas), B KayectBe MNporHo3a WHOASUMM  UCNONb3yeTCs 3Ha4veHue,
paccyntaHHoe no dopmyne (10), ncxoas m3 3HAYEHUIN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~t52004 [(1 + INF< 100)ts2005
j( /1000 ) )

(1 + INF<y03,/100)t52004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHdNAUUNM Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pe3ynbTaT pacdeTta no gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTax;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHdNAUMM ans

Bbinycka O®3 52005RMFS, paccuumtaHHoe no
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dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaXxX;
t52004» t52005 - 3HayeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOC/e 3ansToun;
KB/l52004 KBs200s - 3Ha4yeHune CraBku Kb/ B TOuKe,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHue:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadeHus
nokasatenei INF,gs3-2033, INFezo28, INFe030, INFoz032, INFoppss, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsMN B NpoLeHTax, NepeBoaAsATCSA B 3HaYEHUS B A0NSX eAMHULbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3HAYeHMIO B NpPOLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepunopoB, HadmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMONBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHusa AONrOBOro MHCTpyMeHTa He npeBbiwaet 2034 r. u
OTCYTCTBYIOT MHbl€ NPOrHO3HblE 3HAYEHMS NEepPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro rMporHo3a WHNauMmM Ha pe3ynbTaT pacyeTa chnpasBensinBoun
CTOMMOCTU MPU3HAETCA He3HAaUYUTEeNbHbIM, pacyeTHasa LueHa LueHHon 6yMmaru MoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSALNK
NCMOb3YTCA UHble HeHabntogaeMble faHHble UK CPOK MnoraweHus npesbiaeT
2034 r.) BAMAHME 3KCMepTHOro NporHo3a UHMOAAUMN NPU3HAETCS 3HAYUTESIbHbIM,
pacyeTHas LeHa LUeHHOW bymarm knaccuuumpyeTcs B YPOBEHb 3.

2.2.5.[pOorHo3Hble 3HAYEHUSA NPOUYNX NEepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [OEHEeXHOro pblHKa OTHOCATCA chneayiowme
niasatLme rNpoueHTHbIe CTaBKKU, €CNIN OHW NMpeayCMOTPEHbl YC/TI0BUSMU BblMycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsy

e craBka PEMNO, no onepauusam LeHTpanbHoro 6aHka Poccuinckon
depepaumm Ha CpOK A0 OAHOMo Mecsua (BKIYUTESBHO)

o KnoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTESNBHO).

Ecnn B KauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOEe 3HayeHue TaKkoro
napameTpa (Rates) paccunTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CpOKY A0 MnoraweHus
OLEHMBAEMOro MHCTpPyMeHTa, U BEJIMYMHOW «CpefHen MPOLUEHTHOW MapXu Haj
CTOMMOCTbIO (DOHAMPOBAHUS» :

Ratef = (KBAAO noraueHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (M¢,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ (14
loe:
KB40 noramenns - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN

cpefHeB3BELIEHHOMY CPOKYy A0 noratueHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMcor - 3HayeHune «cpeaHen TMpOoLEHTHOWN MapXwu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaA CTOMMOCTbIO
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doHANpOBaAHNSA», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HA4YeHWe <«MNpPOLEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX ynon 3HayeHune @UKCMPOBAHHOM YacTWU KyrnoHa A4
Bbinycka O®3-MK (HanpuMmep, A4N19 BbiNycKa
29010RMFS KynoH ycCTaHaBAMBaeTCs B Be/IMYUHE
RUONIA + 1.60% 1 BennunHa FIXy,,, NPUHNUMAETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KyYnoOHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-K Ha paty pacyeTa B pybnsax;

t - CpefHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHust HacTosiwen pegakumm MeToanKM KOp3MHa BblMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
BKAKOYaeT cneaywowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecMmatpmBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnm HoBbIX
BbiNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-T1K, BKAKOYAEMbIX B pacyeT cpM ,r, N AaTa
Hayana ero NMpPMMEHeHus ycTaHaB/AMBAIOTCA Ynpasnswuwen komnanven A.Y. NMNO
no cornacosaHuiw co Cneynmann3anMpoBaHHbIM Aeno3MTapmeM U He TpebyioT
onepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLWIMX U3MEHEeHWN B HacToswyto MeToauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wucknw4daetrca W3 pacdeta cpMc,rp NPU  HACTynaeHuu
Hanbonee paHHen 3 gat:

=[aTbl NOraleHns BbIMyckKa;
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=n0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJIEHbl paHee
HeornpeaeneHHblIE CTaBKM KyrnoHa Ha BECb OXnaaembln CpoOK o6pau.|,eHV|9|
O®d3-TK.

LleHa P Bbinycka O®3-IK onpeaensietrcsa no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $ABNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHosneHHoM [lpasunamu onpegeneHns CHA ana onpeaeneHus
CnpaBensiMBOMN LEeHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuyMmHe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkOYaeTCs B
pacyeT cpMcor-

lpumeyvaHune:

MokasaTenb Mg, OTPa)aeT NpPeMuio CBblille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHexXHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (MO MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B ToUKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHuns gaHHon Od3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpPeAHEeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HA4YEHUA CTaBOK [EHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactB or 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJNIbHO)

K cTaBkaMm AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKWU, eC/iu OHW NMpefyCMOTPEHbI YCI0BUAMU BbiMycCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mecsues;

»cTtaBka KB/[ Ha cpok oT 1 Mecsiua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeAycMOTpeHa mnJasatowas
NpoUeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no ¢opmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOM» CTaBKWN AEHEXHOr0 pblHKA Ha aHaIM3MpyeMoM nepmoae, yBenmyeHHoe
Ha pasHuuy Mexay 6e3pMCcKOBOM AOXOAHOCTbI «CpeaHero» Cpoka M «KOPOTKOM»
6e3pnCcKOBOM AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs crasen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HaAWeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKW [AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fO0XO0AHOCTM rocbymar Ha Cpok 24 mecsua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HavyeHUsa  KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEepEeMEHHOro napamMeTpa njaBaloWen npoLEeHTHON CTaBKMW,

onpegensieTcs B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHosHblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKAa kanutana (ans
nJaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylowme niasatowme
NMPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCA0BUSMM  BblNycCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/l Ha cpoK cBblle 2 NEeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCroJsib3yeTcsa nsaBatoLllas
npoueHTHas CcTaBka CPOKOM OT 2-X JieT, TO MPOrHO3HOE 3HayeHue TaKoro
napameTtpa (Rate;) nNpUHMMAETCa paBHbIM 3HadveHuto CtaBknm KBl B Touke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKOW nasakowen NpoueHTHOM cTaBku (HanpuMmep,
eCin  3HayeHune CTaBKM KyMnoOHa onpenensieTcd Kak 3HadeHune 6eCcKyrnoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs A1 Cpoka
B 5 neT).
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lpumeyvaHmne:

Ecnm B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMosb3yeTcsa njasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHWS Ha pblHKe Kanutana («4aanHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS MPOLEHTHOM CTaBKM MO MHCTPYMEHTY
oTCcyTCTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHUS KpeaUTHOro cnpega) wm
BO3MOXHO MpPUMEHEeHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHMA  UCXOAS M3 TeKyWMX TMPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

NMporHo3Hbie 3HaYeHUs NPoYUX NepeMeHHbIX napamerpos (NMOMUMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpy OTCYTCTBMM HAbMOAAEMbIX [aHHbIX O MPOrHO3HbIX 3HAYEHUNAX
NnepeMeHHbIX napaMeTpoB (Hanpumep, pocT BBI) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 0 6yAyLWMX 3HAUYEHUAX MEPEMEHHOrO NapaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMEPEMEHHbIX MapaMeTpoB WCMOJb3YOTCS MPOrHO3bl
coumanbHO-3KOHOMUYECKOro pa3BuUTUS MUHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUS
Poccuiickon ®egepaunmn®.

2.3. OnpepeneHve CtaBKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTUPOBaHMA ByayLwmx AeHEeXHbIX NOTOKOB onpeaensercsa Ansg
AO0NroBoM LeHHoM ByMarm Ha KaXAayl AaTy pacyeTa cnpaBensiMBon CTOMMOCTMU.
CTtaBka AWUCKOHTMpoOBaHMSA npuHuUMaeTca paBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarm, yBennyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHMEe KpeaUTHOro cnpeaa:

o 3KCrnepTHOEe 3HayeHue KpeauTHOro crnpeaa;

o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl A4OJr0OBOM LeHHoW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnuM He 3a4aHo
SKCNepTHOe 3HayeHne KpeauTHoro cnpega (3a MUCKIYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe 3HaYeHne KpeanTHOro cnpega Anas KOTopbIX onpeaensiercs
B ocobom nopsake);

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
154



o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans denepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HayeHne KpeauTHOro cnpega YyCTaHaB/MBAETCA UCxoasd U3
Habnogaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAWuTHOro crnpega no
aHaNOrMYyHbIM BblMyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayeHus crnpega
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPeMUIO/ONCKOHT 3a 0cobble
yCNOBWUS Ha OCHOBe HabntoaaeMblX AaHHbIX), pacyeTHas ueHa ueHHon bymaru
MoxXeT 6bITb KnaccudbuumpoBaHa B YypoBeHb 2. B ocTanbHbIX ciy4dasx
pacyeTHas LeHa UueHHOW byMmarm knaccmpuumpyeTcsa B YpPOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HaCTOSAIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA AJ14.

=  [O0/IrOBOM UEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASIeTCS crefyloLas

nocnenoBaTesibHOCTb AEUCTBUM B OTHOLUEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAUuMsa WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3® (a B €ero OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WUIN
3aeMlmKka no BbiNyCcKy (NpUMeHUTenbHO K SPV)) AONMOBOWN LEHHOWM
6ymaru, onpenensieTcs NpUHaANEXHOCTb UeHHOW 6ymarum K OoAHOW U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToMm;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenos Ans  AOAroBOM UeHHOM 6ymarm NpUHMMAaltTCs  paBHbIMMU
COOTBETCTBYHOLMM 3HAYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM As
PEUTUHIOBOW T[pynnbl, K KOTOpOM OTHeceHa uUeHHas 6ymara (3a
NUCKOYEHMEM LEHHbIX byMar, OoTHeCeHHbIX K IV penTUHrosowm rpynne,

36 cnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIMO Aosra
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ANSi KOTOPbIX KpeauTHbIA chnpen onpeaensieTcs B ocoboM nopsiake,
npeaycMOTPEHHOM HacToSILWMM PernaMeHToM).

Ans cy60pANHMPOBAHHbBIX A0/IFOBbIX MHCTPYMEHTOB (06anraunii KpeanTHbIX
opraHusaumMini B Cly4yae OTCYTCTBUS peWTUMHra BbIMyCka WAW AEeno3MTOB)
yCTaHaBNMBAETCA [AOMNOMHUTENbHAA MpeMuss 3a CcybopAVMHUPOBAHHOCTb, Ha
KOTOpPYHO YBENNUYMBAIOTCS pacyeTHbI€ BEIMUYMHbBI MUHUMANIbHOrO, MakCMMasabHOMo U
MEeAMAHHOro 3Ha4YeHW KpPeAWUTHbIX CMNpeAoB B Clydyasx, MNpeayCMOTPEHHbIX
NyHKTaMu HactoswuMm [punoxeHneMm. [pemusa 3a Ccy60pAMHUPOBAHHOCTb
onpeaensieTca C Y4YeToM [AOCTYMHOW pbIHOYHOW MHbOpMauuM O crpedax 3a
Cy60pAMHNPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenem onpeneneHns KpeauTHOro crnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPyNnbl:
PentuHrosas rpynna I - HauBbICWM/MaKCUMalbHbI  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPaABHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMMK
obsazatenbcTtBaMn. B yKasaHHYKO pPEeuTUHIOBYK Tpynny BK/IOYAKOTCA
AO0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOW wWKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon denepaummn, oTHOCATCHA K penTuHroson rpynne I.

PeiTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeaMTOCNOCOB6HOCTH,
bMHaHCOBOW HaAeXHOCTU (OT YMEPEHHO BbICOKOrO /10 BbICOKOr0) NMpu 3TOM
NpUCYTCTBYET HeKoTopas YyBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKMNX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO rpynny BK/IHOYAOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCOBHOCTH,
dpMHAHCOBOM HAAEXHOCTU (OT YMEpPEeHHO HWU3KOro A0 cpeaHero), npwu 3ToM
NpuUCyTCTBYET BblCOKas YyBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMUYECKMX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPynny BK/KOYAKOTCSA
[ONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) ano BBB+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosas rpynna IV. B yka3saHHY PEATUHIOBYIO FPYrny BKKOYAOTCA
AO0NIroBble UHCTPYMEHTbI:
» 6e3 penTuHra, NpUCBOEHHOINr0 PENTUHIOBbIMW areHTCTBaMmM, yYKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJHEHUN OA4HOIO
N3 crefyrLwWwmnx yCcrioBun:
e BHECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKkoBCKOWN 6MpXNn;
e MpoyMe WU3MEHEHMA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosbiX rpynm.
NMpoBepka ycrnoBun ANs MepecMoTpa PEUTUHIOBbLIX pyrnn MpoBOANTCS
eXxekBapTabHO.

3.2.Mopaaok onpeaneneHns NpUHaaseXXHoOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PENTUHIOBOM
rpynne BbINOJIHAETCH Ha OCHOBaHMW AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaJ PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiTMHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru], .
PentuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
L . PeATnHrosas
Bonee HU3KWUIN PEATUHT / PEATUHI OTCYTCTBYET
rpynna IV

157



Mpn HanM4YMM y AOArOBOM LeHHOM ByMarn, ee sMUTEHTa UK Nopy4YnTens unm
3aeMuwmKka no BbINycKy (NpUMeHUTeNbHO K SPV) HEeCKONbKUX pPenTUHIoB,
BblbMpaeTcss HanboNbWKUIA U3 UMEKLWMXCS aKTyasbHbIX KPeAUTHbIX PENTUHIOB, C
y4yeToM crneayuiero:

" pUM HaAUMYUM PENTUHra BbINyCKa MWCNonAb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycKa, NMPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBUM pEUTUHra BbIMyCKa, MPUCBOEHHOro XoTa 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MpPW HanAU4ynumM penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonbWMn K3  aKTyalbHbIX KpeaAUTHbIX
PEUTUHIOB 3SMUTEHTA, T[MPUCBOEHHbIX Pas/iIM4HbIMNU  PENUTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTUHra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUUYUW PENTUHra nopyyduTens
WU 3aeMimnkKa no BbINyCKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWKMM U3  aKTyasbHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wWnuM 3aeMuwmka no BbiNycky (NpuUMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBBLIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkay paty onpeneneHumsa cnpasensinBon CTOMMOCTM A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= agaTbl onpeaesieHns cripaBea/iMBoON CTOMMOCTH).

Ona pacdyeta ™MeaAuMaHHOro 3HayeHuda kpeauTHoro cnpeaa I, II, 1III
PEUTUHIOBbLIX FPYNn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CliefyroLnx
obnmnraymMoHHbIX MHAEKCOB MOCKOBCKOM 6UMpXK, pacKpbiBaeMblX MO UTOram
KaXAoro ToproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. MHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onucanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumn (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tnkep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbix obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaylowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxablin 13 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6Ha3mCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb uHAaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;
KB/lruceTrRAAANS - 3HaueHume CtaBkun KB/, B ToOUKe, COOTBETCTBYIOLLEN
aropaumn  mHaekca RUCBTRAAANS  packpbiToun

MockoBCKon Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a

nocnegHune 20 ToproebiX AHeN (MegnaHa U3 Noay4vYeHHoro psiaa Seri).

Mpn  pacyeTe MeaMAHHOro  3Ha4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMEeXYTOYHble OKpYrfeHus 3HadyeHun Sprr He npoussoaaTcs. [llonyyeHHoe
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MeANaHHOE 3Ha4veHune KpeamTtHOro cnpeaa S{;r[l‘l OKpyrndeTtca no npaswmniaMm
MaTeMaTU4YEeCKOro oKpyrieHmsa Ao uesaoro saHa4v4eHus 6a3unCHbIX NMYHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnipe Serix 3@ Kaxabih m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRucBTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHunsa crnpepa, paccUUTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZ2A - AoxogHocTb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropauuu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HayeHue KpeauTHOro crnipega Sgf;p  3a
nocnenHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaaa Seri).

Mpn pacyeTe 3Ha4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npom3ssoaatcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpena Spf; OKpyrnsgerca no npasunamM
MaTeMaTU4eCcKoro OKpyrieHus A0 Luenoro 3HayeHmnst 6a3ncHbIX NyHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCcs KpeauTHbIA crnpea Serw 3a Kaxablh n3 20 nocneaHumx

TOproebiX AHen (18):

Serin = (YRuceTr2B38 — KBZRUCBTR2B3B) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBCKOW 6upxen;

KBJlRUCBTR2B3B - 3HauyeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aropauunu MHAEeKCa RUCBTR2B3B pacKpbITOMU
MockoBcKon Bupxen.
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PaccuMTbiBaeTCs MeAMaHHOE 3HadeHue KpeauTHoro cnpega Spiy; 3a
nocnegHune 20 TOproeBbixX AHel (MeanaHa M3 NOJIyYEeHHOro psaa Seri).

MNpu pacyeTe 3HA4YeHUs  MeAMAHHOrO0  KpeaAMTHOro cnpeda  Sphy
NPOMEXYTOYHbIE OKPYIr/IeHMS 3HayeHuUn Spriir HE NpousBoaAaTCA. ony4deHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Siy; OKpYyrnseTcs no npasuiam
MaTEMATMUYECKOr0 OKPYI/IEHMS A0 Lenoro 3HadyeHns 6a3ncHbIX MYHKTOB.

3.4.0co06eHHOCTM onpeaeneHnsa KpeanuTHbix cnpeaos ana IV penTMHrosom
rpynnbl
C y4yeTOM Hanuuus B AaHHOW rpynne AOAroBblX MHCTPYMEHTOB HW3KOro
KpeaUTHOro KadecTtBa, B T.4. npeaaedonTHbIX, @ TaKXe A0AroBbIX MHCTPYMEHTOB
yOOBNETBOPUTENBHOINO KpPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN cnpej Spty PAaCCYNTbIBAETCA Ha MHAMBUAYaIbHON OCHOBE A1 KaXKA0ro
AO0NroBOro MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpena Ans AO0JroOBOro WMHCTPYMEHTA,
BK/ItOYEHHOro B IV penTUHroBykto rpyrnny, pacCcyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHna cnpasensiMBoOM CTOMMOCTM [OJ/ITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake3’:
HEe peXe 4YeM Ha NoCneAHWMN [eHb KaXaoro KeapTtasa Ans [0JroBoro
WHCTPYMEHTa onpeaenseTcd 3HadeHune KpeauTHOro cnpena c npMMeHeHmeM
OAHOro U3 NepeyYnciieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  [O/IF0BOr0  MHCTPYMeHTa
onpenensieTca BeMYMHA OTKIOHEHUS 3KCMEPTHOro 3HayeHUsa KpeauTHOro
cnpefa OT 3HAa4YeHUs MeAMaHHOro KpeaAuTHOro cnpeja, pacCynMTaHHOro Ans
IIT peATUHroBOW rpynnbl Ha 3Ty xe AaTy (ASpran—ivy);
MeAWaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsiake ybbiBaHUsS npuopuTeTa):
* SKCNEepTHOMY 3HAYEHUIO KpeaUTHOro cnpena, eciim OHO pacCyMTaHO Ha
AaTy onpeaenieHns crnpaBensimBo CTOMMOCTU AOATOBOIO MHCTPYMEHTA;
* 3HA4YeHUI0 MeAMaHHOro KpeauTHoro cnpega, paccymtaHHomy pana III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseasMBor CTOMMOCTHU
AONFOBOr0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BEMUYUHY  ASprqp_pyy,

37 Ecnun Ha paTy onpeaeneHvs cnpaseAnnBoi CTOMMOCTY AOTOBOM LieHHON ByMaru, BKIOYeHHoM B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takoi [ONrOBOM LeHHOW ByMaru onpeaeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccyMTaHHyO0 Ha Hanbonee NO34HIOK AaTy onpefesieHns 3KCrNepTHOro
3Ha4YeHna KpeaAUTHOro cnpega Ang AaHHOro A0JIrOBOro MHCTPYMEHTA.

B uensax HacToswero nyHKTa B pacyeTe 3HAa4YeHMa MeAMaHHOro KpeauTHOro
cnpega pna Il penWTUHroBOoM rpynnbl  He  Y4YUTbIBAeTCA NpeMus 3a
cybOopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJrOBOM  WHCTPYMEHT  SBNSIeTCS
cy60paAMHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOr0 3HAYEHUSA KpPeauUTHOro crnpega MakCUMMasibHO
NCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepPTHOro 3Ha4YeHns KpeanTHOro cnpeaa B nopsiake yboiBaHms
npuopuTeTa No UCNO/b30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuteHTa uMmeroTca B obpalleHun apyrme BbIMYCKU [OJITOBbIX

LeHHbIX 6yMmar, no KOTOpPbIM CYLUEeCTBYEeT aKTMBHbIN PbIHOK W WUMEKTCH

AOCTYMHblEe LUeHbl YpPOBHA 1 wepapxuu crnpaBeanmsom CTOUMMOCTU, TO

MeAMaHHOe 3HaYeHmne KpeaUTHOro crnpeja paccymtbiBaeTcs no ¢popmyne (19)

KakK cpefiHee 3Ha4YyeHue OTKIOHEHUN 3D HEKTUBHOM LOXOAHOCTM K NOraleHmro

(opepTe) Taknx Bbinyckos oT CtaBkn KB/l Ang cpeaHeB3BELLEHHOro Cpoka A0

noraweHmnsa (odepTbl) COOTBETCTBYIOLLEro BbliNyCKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setiv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;

YTM; - adpdheKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbiMycKa A0/Ir0OBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/; - 3HayeHune CtaBku KB/ B TOoUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIEeHHOMY CpOKY Ao noraweHuns
(obepThl) i-ro BbiNycKa AONroBOU LeHHoW bymaru;

i - naeHTUduUKaTop BbliNyCcKa [AOArOBOM LEHHOM
6yMarn asMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbINyCKY A0ONTOBON LLEHHOM 6yMarm namn asMUTEHTY /NopyvnTento nim

3aeMLMKY Mo BbiNycKy (NpUMeHnTeNnbHO K SPV) 3TOro Bbinycka NpncBoeH
PEUTUHI HAUWMOHA/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOe  3HAuyeHMe  KpeauTHoOro  cnpega
paccuuTbiBaeTca no gopmyne (20) Kak cpegHee 3HaYeHME OTKIOHEHUI
3P HEeKTUBHOMN AOXOAHOCTU K noraweHuto (odepTe) BbIMYCKOB AOMOBbIX
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pe:

LeHHbIX ByMar ¢ TakuM e unn 6anM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCSH aKTUBHbLIM U NMETCA HabntoaaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro Cpoka Ao
noraweHnsa (odepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

BAn3kuMm KpeauTHbIM PENTUHIOM NPU3HAETCHA KPeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHAETCSA oT KpeauTHOoro penTuHra
3MUTEHTa/BbinNycka/nopyyntens/ nNo BbIMNYCKY Ha +/- OAHY KpPeAUTHYIO
CTyNeHb.

SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)

Sty - MeAMaHHOe 3HayeHue KpeauTHOro crpesa,
paccymMTaHHble B 6@3MCHbIX NYHKTaX;

YTM; - appeKkTUBHaAA AOXOAHOCTb K noraweHuto (odepTe)

)
no cpeAHeB3BELUEHHOW LeHe j-ro Bbiycka 40roBou
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kbl B ToOuKe, COOTBETCTBYHOLWEN
cpeAHeB3BELIEHHOMY CPOKY A0 noraweHuns / odepThbl
j-ro BblNycka A0/rOBOM LeHHOW bymaru;
Ji -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM
6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
NN 6NN3KUM KPeaUTHBLIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AOJITOBON LeHHOW Bymarn, aMnTeHTa

/ ~nopyuymTenss 3TOro0  BbIMNyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM

PEUTUHIOBbIM aAreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe

3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTCcA:

o KaK OTK/IoOHeHMe 3pPeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKka JAOQIrOBOM UeHHOM 6yMaryu aHanormyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LieHbl YPOBHSA 1 uepapxum cnpaseasmBon CTOMMOCTU, OT
CraBku Kb/l ona cpegHeB3BeLIEHHOro cpoka Ao noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbiNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefenarbCcsd Ha
OCHOBaHMM MNPUCBOEHHOIN0 KpeaUTHOro peuTuHra ucxoas wu3
BHYTPEeHHEN MeToAUKW onpeaesieHUs BeNMYNHbI KpeaUTHOro pucka.
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o KakK MeauaHHoe 3HavYeHue KpeauTHOro crnpena, paccumtaHHoro ans Il
PENTUHIOBOM rpynnbl, yBeMYeHHOe Ha BeSIMUYnHY AFD.
BennunHa AFD onpegenseTca KakK pasHuua Mexay B3BElEeHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblOOPKM BbIMYCKOB
AONroBbIX LUeHHbIX 6yMmar k CrtaBke KBJ[l B TO4YKe, COOTBETCTBYlOLLEN
Aropaunmn3® Bbinycka, M 3HayYeHWEM cpedHero 3a ps4 COMOCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTta
KpeaunTHoro cnpega III pentnHrosown rpynnbl, K 3HadeHutio Ctaskmn KB/ B
TO4YKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiMycku 6e3
pentuHrat®  gonro.bix LUeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCYyAapCTBEHHbIX LEeHHbIX
éymar P® K ueHHbIX bymar cybbektoB Poccuinckon ®depepauumun). U3
NoNy4YeHHOM BbIGOPKM WUCKIOYAKOTCA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JonyctuBwux paedont* xoTta 6bI ogHOro 0643aTeNnbCTBA,
NnpeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX 6byMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KO/IeKTOPCKUX KOMMaHWnW, BBUAY
cneundukn Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopsaok onpeaeneHUs pAuanasoHa KpeauTHbIX cnpepos Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CnpeaoB A1 pEUTUHIOBLIX FPyMn
I, II, III ocHOBbLIBAEeTCSA Ha CnefyloLweM:
* MeAWaHHOe 3HayeHMe KpeaAuTHOro crnpega onpepensieTca B nopsiake,
npeaycMOTPEHHOM HacCToSAWMM PernaMeHToM;
"  HUXHSAS rpaHuua ans I-om peMTMHroBon rpynnbl NpuHUMaeTcs pasHom 0,
TaK KakK AOXO0AHOCTb obnuraumit I-o peMTUHIrOBOW Fpynnbl HE AO/KHA
ObITb HMXE cpeaHEN AOXOAHOCTM roCyaAapCTBEHHbIX byMar;
"  HWUXHSAS rpaHuua ans II-om penTUHroBowm rpynnbl yCTaHaBNMBAETCS
paBHOM MeAWaHHOMY 3HayeHuto I-OM penTUMHroBOW rpynnbl, TaK Kak

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUPXH.

39 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEATMHI, NPUCBOEHHbIN HAUMOHAJIbHbIM PEATUHIOBbLIM areHTCTBOM

1 OnpeaeneHve a4eoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBIX AOCTYMHbLIX AaHHbLIX MO AedonTaM, Ny6AnKyeMbIX Ha
canTe cbonds.ru.

OedonT, HanMumMe nHGopMaLmm 0 pecTpyKTypusaumm B OTHOWEHUM XOTS 6bl 04HOro o6a3aTenbCcTBa, NPeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0JIFOBbIX LEHHbIX 6yMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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A0OXO0A4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUXe cpefHen AO0XO0AHOCTU obnuraumim I-om penTUHroBOM rpynnsbl;

HMXHAS rpaHuua ana III-en penTUMHroBOW rpynnbl yCTaHaBAMBAaETCS
paBHOM MeAWMAaHHOMY 3HauyeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTMHroBOW rpynnbl HEe AO/HKHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOM rpynmbl;

BEpPXHAS rpaHuMua penTUHroBOM rpynnbl  YCTaHaBAMBAETCA TaKuUM
o6bpa3oM, 4TObbl AManasoH MexXAy HWXXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy MexAay MeAuaHOW U BEPXHEW rpaHuUEN PpenTUHroBOU

rpynnbil.

PacyeT pamanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAYeHuUs
KpeauTHoro cnpena - Min(a), MakcMManbHOIro 3Ha4YeHNa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANAaHHbIX KpPEeEAUTHbLIX Crnpeaos COOTBeTCTBYEOLU,eVI DEVITMHFOBOVI rpynnbl

B

cooTBeTCcTBUM C Tabnuuein 2 ¢ yyeTom npemMuun 3a cyb6opaANMHUPOBAHHOCTbL (ecnu

NPUMEHMMO K aHa/IU3UPYEMOMY UHCTPYMEHTY).

MToroeble Anana3oHbl KpeaMUTHbIX CNpeaoB NpuBeLEHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV penTUHroBoi rpynnbl

BbIMOJTHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cnpefoB PeATUHIOBbIX rpynn.

HE

dvnana3oH KpEAUTHbLIX CcnNpenoB

Min (a) MepaunaHa Max (B)

PevitnHroBas rpynna I

0 + npemus Sprr + nNpeMus 2 X Sppy + npemus

PevitnHroBas rpynna II

Spr; + npeMusd Sprp + npemuns (2 X Spty — Sprp) + npemus

PentnHroBas rpynna III

Spt + npemMus Spt + npemus (2 X SPtr — Spt) + npemus
lpumeyaHwne:

165



B Tabnuue 2 3HayeHMe nokasaTtens

«npeMua>» nNpUHMNMaETCA paBHbIM

3HaYeHUIO NpeMnn 3a cybopANHMPOBAHHOCTL AN Cy60pANHMPOBAHHbBIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B Crydyae OTCYTCTBUSI pENTUHra

BbIlNMyCKa, U paBHbIM 0 B oCTanbHbIX cnydasxX.

MPUNOXEHMUE 25. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl akTuBoB

,El,e6V|Topcr<a;| 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
[ONEBbIX aKTUBOB U/WUN AEHEXHbIX CPEACTB, B pe3ysbTaTe
KOpPNOpaTUBHbIX AENCTBUIA

Kpurepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNM OT BbILIECTOALEro
Nnpu3HaHNsA MecTa XpaHeHMss O KOpropaTUBHOM AEACTBUM  MHOCTPaHHOro
OMUTEHTA;
e [lpn oTcyTcTBMM MHOpMaumm o6 3KC-AMBUAEHOAHOW paTe - AaTa
duKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [lpn oTCYTCTBMM WHDOPMALMM O KOPNOPATUBHOM JAENCTBMW OT
BbILLIECTOSALLEr0 MecTa XpaHeHus — AaTa 3a4ynciieHns LeHHbIX bymar
WAW  OEeHeXHbIX CpeacTts, TMpaBO Ha MNoOJyvYeHuMe  KOTOpbiX
npeAocTaBaseT KOpnopaTMBHOE AENCTBME SMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, MpaBo Ha
npekpawjeHns noslydyeHme KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOe Jeicrteue
NpU3HaHNs OMUTEHTA.
Kpuntepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKH e B TeyeHMe BCEero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN
KBanngunkaynm NOMy4YeHUsT AOMEBbLIX aKTUBOB WU/WUIN OEHEXHbIX CPEACTB, €Cn
Aeburtopckoi Takoh CpoOK He npesBblwaer 25 pabounx pgHen. Ecnum
3a40/HKEHHOCT YCTaHOBJIEHHbIM CPOK BbiMNaThbl 40X0Aa npesbliwaeT 25 pabounx
7] Kak AHen, To aebutopckas 3a40/KEHHOCTb MO BbiNaaTe AoXoAa He
onepaunoHHOH MOXeT 6bITb KBanudmumpoBaHa onepaunoHHON.
CnpasepgnuBass | OueHKa CrpaBedsiMBON CTOMMOCTUM AeBUTOPCKOM 3a[40/1KEHHOCTM Mo
CTOMMOCTb LeHHbIM 6yMaram wW/wanm p[eHeXxHbIM CpeacTBaM, OXWMAAEMbIM K

Mosly4YeHUto B pe3ysibTaTe KOpPNopaTUBHbIX AENCTBUIA WMHOCTPAHHbIX
SMUTEHTOB, ONpeaensieTcs B cleayloweM nopsake:

1) B HOMMHaNbHOW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLmnoHHON.

Ana npaB Tpe6oBaHU NO ULeHHbIM 6ymMmaram,
cnepywowen mHdopMmaumm:

uncxoaa wm3
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e KONM4YecTBa LUeHHbIx 6yMmar, saBnswowunxcsa 6a3oBbIM aKTUBOM
KOPNoOpaTMBHOrO AENCTBMSA, YUYTEHHbIX Ha cyeTe geno MNMU® Ha
3KC-AMBUAEHAHYIO AAaTy, C YY4E€TOM NJIaHOBOIO ABMXXEHUS LLEHHbIX
6ymar no aaTbl dMKcaumMmn peectpa BnagenbLeB BKIKUYUTENBHO;

e k03ddUUMEHTa KOHBepTaLuu;

e CrnpaBeasMBOM CTOMMOCTM UeHHbIX 6ymar, noanexawmx
3a4YNCNeHU0 NO pesyfbTaTtaM KOpPNOpaTMBHONO AENCTBUS,
onpeaeneHHon B COOTBETCTBUM [IpunoxerHunem 3.

Ona npaB Tpe6oBaHM MO AeHEeXHbIM cpeacTBaM, uUcxoas U3
cnepyowen nHpopmauuu:

e KONMYEeCTBa LEHHbIX 6yMar, ABAsSOWKNXCS 6a30BbIM aKTMBOM
KOPropaTUBHOIO AENCTBUS, YYTEHHbIX Ha cuyeTe geno MUO® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MJIAHOBOMO ABMXXEHMUS LIEHHbIX
6ymar 4o gaTbl puKcaumm peecTtpa BlageblLeB BKIOUYUTENBHO;

e [EHEXHOW  KOMMEeHcaumMm Ha oAHY  LUeHHyw  bymMary,
YCTaHOB/IEHHYIO KOPMOPaTUBHbLIM AENCTBMEM IMUTEHTA.

2) Mo ncreyeHnmn Ccpoka KBanudukaumm nebutopckon
3a40/1KEHHOCTU KaK ornepauuoHHOM, cnpaBeanueBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [TpunoxeHunem 6.

CnpaBseanvBas CTOMMOCTb KOPPEKTUPYETCA B Cllyyae BO3HWKHOBEHWSA
WMHbIX COOBITUI, NpuMBOAALMX K oOb6ecueHeHuto, B COOTBETCTBUM C
NpunoxeHnem 6.

3a40M1KEHHOCTb cunTaeTcsa AedonTHON

e eCNN [eHexXHble CcpeacTBa He NOCTYNMMAM Ha Cc4yeT, OTKPbITbIN
ynpasnsawwen komnadmn 4.Y. MN® - ¢ gaTbl, cnegytowlen 3a gaton,
YCTQHOB/IEHHOM A/ OKOHYaHWs  KOPMNopaTUBHOIMO  AENCTBUSA
OMUTEHTA;

e B C/ly4yae oduumanbHOro onybankoBaHms coobeHns o 6aHKpOTCTBE
B OTHOLEHUM 3MUTEHTA (/Mua, 06593aHHOr0 No LeHHoN bymare) - ¢
AaTbl opuunanbHoro onybnmMKkosaHmsa Takoro coobuieHums.

Cnuncok obwmx cobbiTnii, NpuBoAAWMX K oOb6ecueHeHU, yKa3aH B
MpunoxeHun 6.
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NMPUNOXEHUE 26. HEKBAJINOULUNPOBAHHbLIE ®WHAHCOBBDIE
MHCTPYMEHTDbI, BKJZIOHAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHOA B CBSI3W C PEAJZIN3ALMEN TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU WHBECTULUMOHHbIA ®OHA
ULEHHbIMWA BYMATrAMM nnn NMPEAYCMOTPEHHDbIX
COCTABNAIOWMMN MHBECTUUMOHHbLIA ®OHA MNPOU3BOAHbLIMU
PUNHAHCOBbIMU MHCTPYMEHTAMM.

HekBannduuMpoBaHHblE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanuMsaumenn npaB, 3aKpeneHHbIX COCTaBASOWMMU
WHBECTUUMOHHbIA (OHA LEHHbIMM 6yMaramMuM WAW NpeayCMOTPEHHbIX
COCTaB/ALWNMN MHBECTULMOHHBIV (OHA NPOMU3BOAHBLIMU DUHAHCOBbLIMU
WHCTpPYMeHTaMu (fanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsA3aHHble C BbI6GOpPOM (pOpMbl BbiNNaTbl ANBMAEHAOB C AaAThl
3aumcneHns HUOW Ha cyeTt, npeaHasHayeHHbI ana yyeta HAON:

- MpuU3HaTCsa, W yuuTbiBaloTca B ¢opMe npaB TpeboBaHus,
noaTeepxgaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
coctaBe AebUTOPCKOMN 3a40KEHHOCTU, B cny4ae, ecnm tTakon HUOU He
MOXEeT OTUYXAAaTbCH OTAENbHO;

- NMPU3HAKOTCA B KayeCcTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYAeMbIX B
cocTtaB nmywectsa NN® B CBA3M C peanmsaumen MHBECTULUMOHHbIX Npas,
ecnn Ttako HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HNO®W, cBsi3aHHbIE C peanusaumnen MHBECTULMOHHbBIX NpaB Ha y4yacTue B
pa3sMelleHnn, pacnpeaeneHmy, KOHBepTauuMu UeHHblIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUAEHAHas AaTa Wau pata/ BpeMs pacnpegeneHus
HNoWU;
e paTta 3aunmcnenmss HUOU Ha cueT, npegHa3HadyeHHbIN ANnsa ydyeTta
HNON,

- TMpU3HATCHA, W yuuTbiBaloTCca B ¢GopMe npaB TpeboBaHus,
noaTsepxaaembix HIOW, k amnuTteHTy B cnyyae, ecnn Takon HUAOU He
MOXEeT OTUYXAATbCHA OTAENbHO;

- MNPU3HAKTCA KayecCTBE€ CaMOCTOSATEsNIbHbIX aKTUBOB, BKJIlOYaeMbIX B
coctaB umyuwectea [MMN®, ecnn Takon HUOU MoxeT oT4yyxXAaTbCs
OTAENbHO, KaKk (PMHAHCOBbIN aKTUB

HN®W, cBa3aHHble ¢ BbI6OPOM (hOpMbl BbinaaTbl AMBUAEHAOB (B cCny4ae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboBaHus,
noaTBepxxaaemble HUOW, npekpallatoT npuaHaBaTbCa C OAHOM M3 AaT:

e [AaTbl 3a4YMCIEHMS LEeHHbIX ByMar, AeHeXHbIX CPeACTB UM UHbIX
aKTWUBOB, NPaBO Ha NOJly4YeHMe KOTopbiX Npegoctasnsetr HNOHN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KOTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bblbpan MN;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40MKEHHOCTb), NPeaoCTaBsSEMbIE
HNO®W, B oTcyTCcTBME Npu3HaAKoOB obecueHeHns KBanuduuumpyroTcs B
KayecTBe onepaumoHHOM AebUTOpCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CPoOKa, YCTAaHOBMEHHOr0 3MUTEHTOM A MONY4YEeHUS AO0SEBbIX
aKTMBOB N/NNU AEHEXHbIX CPeACTB, €C/IN TaKOM CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM ycCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbillaeTr 25 pabounux aHen, To npaBa TpeboBaHusa (Aebutopckas
3a40J/DKEHHOCTb) MOryT ©6bITb  KBanudMUMpOBaHbl B  Ka4decTBe
onepaunoHHOM aebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBasioWen KOMNaHNUM.

1.CnpaBegnvmBaa CToMMOCTb npaB  TpebosaHun  (aebutopckoin
3af0JKEHHOCTHM), noaTeepxaaemon HUOU, cBasaHHbIM C BbI6OpOM
dopMbl BbIMaaThl AOVBUAEHAOB, KOoTOpble He NMpuU3HatoTCs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCUMOCTM OT TOro, Kakon Bblbop caenan YK A.Y. NMN® B vactm
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsBeseHHOro sbibopa)
npegnonaratoT MNOAyYeHWE [EHEXHbIX CpeacTB, TO crnpaBeanveas
CTOMMOCTb TakKmx npaB B Buae AebUTOPCKON 3a[0/IKEHHOCTH,
onpeaensieTcs ncxoas U3 pasmepa AMBmaeHaa, NPUXoAsLWEerocst Ha ogHy
LEeHHY ByMary, n KoimyecTsa OCHOBHbIX LlEHHbIX ByMar, YYTEHHbIX Ha
cyete pgeno lMN® Ha 3Kkc-agMBUAEHAHYO AaTy, C y4YeToM MJaHOBOro
OBMXEHUSA UeHHbIXx 6ymar go gatel gukcaumu peectpa Bnagesnbues
BKJIIOUYMNTENBHO.

1.2.Echrm npaBa wu3 HUNOU (c yuyeToM npom3BeAeHHOro Bbi6opa)
npeanonaratoT nNosyvyeHue LeHHbix 6ymar, To cnpaseasineasi CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTW, onpeaensiercs
MCX0As U3 CnpaBeasMBoi CTOMMOCTUM LeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnger HNOW, onpegensemon B COOTBETCTBMW C MOAENSIMU
OLIEHKWN, YCTaHOBMIEHHbIMM ANS Takux 6ymar Hactosawumn paBunamu
CYA.

1.3.B cny4dae kBanudwukaumm npas TpebosaHus nsz HUOWN B kauvecTtse
onepauuoHHOM nebutopckon 3a40/1XKEHHOCTH, cnpaseannBas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHnBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiaKe, YyKasaHHOM Bblle, B
TeyeHne MNPUMEHUMOro Cpoka ANs KBanudukauum 3a[0/HKEHHOCTU B
KayecTBe onepaumMoHHOMN.

1.4.No wucTedyeHunm cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agosmkeHHocTn) no HUOU, ceszaHHbIM C BbI6GOpOM
¢dopMbI BbINAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUS WHbIX CO6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseanneBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBMMU C [1punoxeHunem 6.

2. Cnpaseanueas ctomMmoctb HU®OW, npu3HaHHbLIX B Ka4yecTse
CaMOCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1. Echm  HUOWN ponyweHbl K OpraHM3oBaHHbIM  Topram, TO
cnpaBeanvBas CTOMMOCTb onpeaenseTcs no aHaaormm U B COOTBETCTBUN
C MoAensiMM OLEeHKM ChnpaBeasiMBoM CTOMMOCTM UeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTosdwmmu lMpasunamm CHA Ha nepsBoM ypoBHe. B
c/ly4yae OTCYTCTBUSA UCXOAHbIX AAHHbIX NMEPBOro YpoOBHSA, cripaBeanvsas
CTOMMOCTb orpeaendeTca B nopsake, ycraHossieHHoM and HUOWU, He
AONYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CcnpasensneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco6oB:

e B cnyuae, ecnin HUOU npepoctaBnseT npaso y4actus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumMn LeHHbix bymar, 1o
cnpaseanmeas cTommMocTb HA®U, npusHaHHbIX B KayecTBe
CaMOoCTOsATENbHbIX (UHAHCOBbLIX aKTUBOB, OnpeaenseTca no

dopmyne:
FV = max[FVg, — L; 0]

lpe:

FVzy, — CcnpaBeanneBasd CTOMMOCTb BCeX BWAOB AaKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmmn Mpasunamm CHA (4ans ueHHbiXx Hymar gonyctmMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNornYHbI akTne*);

*Ecan umHpopMmaumwo 0 Ko3p@duUUMEHTE KOHBEpTaumu HEBO3MOXHO MW3B/€Yb U3
CoO6LUEHNsT O KOPropaTtuBHOM AEHCTBUM  BbILIECTOSLUEro Aero3utapus, TO
HeobxoanMble CBEAEHUSI O KO3GpUUMEHTE KOHBEPTAUMU A8 OrpeaesieHus
CTOMMOCTHU aKkTuBa pefocTaBAsOTCS Ynpasnsoweri KoMnaHui B
CrneunannsnpoBaHHbIiA 4ero3nTapuii.

L - cymMMa obsasatenbctB (HanpuMmep, LUeHa, MO KOTOpoun
pa3MellaeTcss AOMOJIHUTENbHbIM BbIMYCK, CTOMMOCTb MNOAMUCKK U
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, NMPUHUMAEMOro B CYET
onsiaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOMHUTENBHOMO
BbIMyCKa) WIN WCMOJIHEHMSA 0693aTenbCTB NpU  KOHBEpTauumn
LieHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpenesieHMeM WAuM KOHBepTauuen LLEHHbIX
bymar, To BeNMYMHa CnpaBeasiMBOM CTOMMOCTM onpeaensieTcs no

dopmyne:
FV = FVpy — FVycxi6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6b171 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMAHUTENLHOro
BO3MELLEHUSA TMpPU YCNOBWUU, €CNN OHO MpeafyCcMOTPEeHO TBepAbiM
OOroBOpHbIM 0693aTenbLCTBOM (6e3yCcnoBHbIM 06593aTe/IbCTBOM).

B ToM cnyyae, ecnn nonaydeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®U, cBa3aHHbIX C

170




peanun3aumen MHBECTULMOHHbIX MpaB Ha y4vacTve B pa3MeLleHun,
pacnpeaeneHnumn, KoOHBepTaummn LeHHbIX 6ymar, npm3HaeTcsi paBHOM
HY/l0, @ BENMYMHA OTpMLaTEe/IbHOM OLEHKW OTpa)aeTcsl B COCTaBe
KpPeaAnTOPCKOM 3a40/KEHHOCTHN, Kak obssaTtenbctso n3 HAON.

e CnpasepnuBas ctommocTtb HUODWU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbIN/aThl AMBUAEHAOB, ONpPeaenseTcs B COOTBETCTBUM C MOPAAKOM,
yCTaHOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero NpunoxeHusa.

B ToM cnyyae ecnm ycnoBust KOpNopaTUBHOIO CO6bITUS HE MO3BONSAKT
MPUMEHUTb M3JI0XKEHHbIE METOoAbl OUEeHKM IM60 MO COCTOAHUIO Ha AdaTy
OLEHKM OTCYTCTBYHOT AOCTYMHbIE UCXOAHbIE AAHHblE, HEOBXOAMMbIE ANS
onpeaeneHna cnpasegnueonn crommoctn HUOW, TO cnpaBeanusas
ctomMmoctb HUOW onpepensetcs Ha OCHOBAHWM oOT4YeTa OLeHLuKa,
cooTBeTCTBYlOWEro TpeboBaHmsaM  degepanbHOro 3akoHa "06
MHBECTUUMOHHbIX ¢oHaax", MNpUHATbLIX B COOTBETCTBMM C HUM
HOPMaTUBHbIX aKToB, YKaszaHuma N2 3758-Y u HacTtoswwumx [pasun
onpeneneHuns CHA.

Ncnonb3oBaHne  cnpaseasiMBoM  CTOMMOCTW,  OMNpeAaenieHHOM  Ha
OCHOBaHMM  OT4YeTa  OUEeHLWMKa, orpaHunymnBsaeTcs YCITOBUSAAMM,
MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS COObLITUI, BeaywuX K
obecLeHEeHNIO aKTUBa B COOTBETCTBMU C [IpunoxeHuem 6.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peanu3aunenn MHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MeLeHnn, pacnpeaeneHnm, KoHBepTaumm LeHHbIX 6ymar, n Kotopble
HE MNpuU3HaKTCA CaMOCTOATENIbHbIM  (DUHAHCOBBIM  WHCTPYMEHTOM,
onpefenserca B COOTBETCTBMU C MOPSAAKOM OLEHKW YCTAHOBJIEHHbLIM B
NyHKTe 2.2. HacToswero npunoxennsa ana HAOWU, npeaycmatpumBaroLwmx
aHaNorm4yHble Npaea, C Y4eTOM 0COBEHHOCTEN YCTAHOBIEHHbIX HUXE.
Cnpaseanueas CToMMOCTb npaB TpeboBaHusa us HUOU, cBa3aHHbIX C
peanusauMen WMHBECTUUMOHHbLIX MpaB Ha y4yacTMe B pa3MeleHun,
pacnpeneneHnu, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSLWEro MpuaoXeHus,
OTpaxaeTcsa B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpasBo
TpeboBaHma wu3z HUOWU. B cnydyae ecnm nonyyeHHas BeNYMHa
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HAOU (FV) asnsetca
oTpuuUaTENbHOMW, TO CnpaBeAnnBas CTOMMOCTb OTpaXaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak ob6s3aTtenbcTtso ns HADGN.

4. He3aBMCMMO OT MONOXeHu (MeToaoB OLEHKM), YCTAaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosILWero NpuioXeHUs B TOM C/lyyae, eCnm Ha aaTy
MPU3HaAHUA aKTMBa M Ha rnocneaylwme paTbl OUEHKM OTCYTCTBYeT
OOCTynHas nHpopmauus, AocraTo4Has ans onpeaeneHuns
cnpaBeAIMBOM CTOMMOCTM MPU3HAHHbLIX akKTWMBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYHOLWEN  UWHGOpMaumMm  crnpaBeanmeas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOWM HYIO MCXOASA M3
TOro, 4to cnpaseasimeBasl CTOMMOCTb (LeHa) OCHOBHOW LeHHoW 6ymarm
yXXe BK/oYaeT B cebs AonyleHUs YYaCTHMKOB pblHKA@ O CTOMMOCTU
npegocrasnsgemMbolx npas wu3 HUOW, KoTopble  MUCNOAb3YHOTCA
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YYaCTHMKaAMM pbIHKA MpPU YCTaHOBMEHMWN LIEHbl Ha OCHOBHOW akTuB. C
Hanbonee paHHelr paTbl, C KOTOpon MHMOpMauusa, AocTaTodHas Ans
onpeaeneHnst CnpaBeasinBoOi CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTasja
HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a40/MKEeHHOCTb cumnTaeTca AedOoNTHOMN:

e eCNM [eHeXHble CpeacTBa He MOCTYNMWAM Ha CYeT, OTKPbITbIR
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cneaywoLwen 3a gaTton,
YCTaHOBNEHHON AN  OKOHYaHUS  KOPMNOpPaTUBHONo  AeNCTBUSA
3MUTEHTAa;

e B CNy4dae oduumanbHOro onybnmkoBaHus coobuieHmns o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTbl odbmnumansbHoro onybaMKoBaHMS Takoro coobeHms.

Cnncok ob6wux cobbiTuii, NpuBoAAWMX K oObecueHeHu, yKasaH B

MpunoxeHun 6.

B ToMm cnyyae, ecnun peanmsaunms MHBECTULMOHHBIX NpaB HEBO3MOXHA B
CBSA3M C pencteuamm (6e34encTBMEM) MHOCTPaHHbLIX Aeno3uTapHOo-
KNMPUHIOBbIX KoMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOH,
ocCyLllecTBnseTcs Ha CcuéTe HOMMHaNbHOIro LepiKaHus
cneumann3anpoBaHHoOro genosutapus, otkpoeitoro 8 HKO AO HPA, v no
KOTOpbIM BbIMAaTa He MoxeT O6biTb npousBeaeHa B pybnsax B
COOTBETCTBUM C AEWCTBYIOLWMM 3akoHoAaTenbctBoM PO (ycnosue o
BbinjaTe rMpuMeHdeTcs B ToM, cryyae ecnn HUOW npepycmaTpusatoT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinaaTthl
AOVBMAEHAO0B), TO C AaTbl NPM3HaHMS cnpaBeanueas ctToMMocte HUOU
(npaB TpeboBaHuii M3 HUDU) MoxeT 6bITb NPpU3HAHA PaBHOM HYJ/O Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CYXAEHNs YNpasasloLwen KoOMnaHnm.
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