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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 JANLEH3NIO Ha OCYLLEeCTBIeHMe
AeaTesIbHOCTM NO YNpaBieHU0 NHBECTULNOHHbLIMU HOoHAAMU, NAaEBbIMU MHBECTULMOHHbBIMU
doHaaMNU N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMnaHus
AeNCTBYEeT Ha OCHOBaHUWM NpaBwu/l 4OBEPUTENLHOMO yrnpasnieHus NMNO.
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 KOMMeHCaunum 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,
onpesensemMble YNpaBnslowen KOMMNaAHWEN B CTaHAApTHbIX ¢opMax, COOTBETCTBYHOLLME
TUNOBLIM MpaBuaaM AOBepUTENbHOro ynpasnenus NNO, yreepxaeHHbiM baHkoM Poccun.
Mpasuna Y MN®, n namMeHeHMa M AONONHEHUS B HUX noanexart perncrpauum baHkom
Poccun.

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

yKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN SIOKAJNIbHbIA aKT YNpaBasoWen KoMNaHum
MAN®, ycTtaHaBnMBaloWnM NOpsaoK U Cpoku onpegeneHns CHA, B TOM 4yucne nopsaok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacieTHOW CTOMMOCTU MHBECTULMOHHbIX
naes [M®, nopsgok onpeneneHns CTOMMOCTM UMMYyLWECTBa, NepefaHHoro B onsarty
WHBECTUUMOHHbIX naeB. CnpaseanvBasa CTOMMOCTb MMYLLECTBA, NepeaaHHoOro B onsaTy
WHBECTULMOHHbIX NaeB, OnpeaenseTcs C YYeTOM ajirOPUTMOB OLIEHKW, NPefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.

CpepnHeronosas CHA NMU® (unm CIrCHA) - 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 — MC®O 13) c cobnogeHnem TpeboBaHUi
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.

Ha6bnopaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nJsowaaka
poccunckon n (Unm) MHocTtpaHHom 6mpxu, 3akpensieHHas B lNMpasunax onpeaenenmna CHA
K KOTOPOM Yy YnpaBnswwenhn KOMMNaHMW eCTb AOCTYyN, KakK HanpsiMyk, Tak U 4epe3
(pMHAHCOBbIX NOCPEAHNKOB, U Ha KOTOPOM ynpaBnsoowas KOMNaHUA UMeeT BO3MOXHOCTb
pacrnopsXaTbC aKTUBOM (akTMBaMn). YKasaHHble 6upikeBble MAOWAAKM NpuBeAEHbl B

NpUNOXeHUn 4.

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM Onepauuu C aKkTUBOM UAN 0653aTeflbCTBOM
NPOBOASTCSA C AOCTAaTOYHOM YacTOTOM U B I0OCTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHpopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

! BBegeH B AelCTBUE Ha TeppuTopumn Poccuinickoin desepaumm npnkasoM MuHduHa Poccnm oT 28 aekabpsa 2015 roga N 217H
"O BBedeHWW MexAyHapOAHbIX CTaHAapToB (WUHAHCOBOM OTYETHOCTUM WU PasbsAcHeHuMM MexayHapoAHbIX CTaH4apToB
(UHAHCOBOM OTYETHOCTM B AeNCTBUE Ha TeppuTopumn Poccuinckon Genepaumn n 0 NpU3HaAHUM YTPATUBLUMMUK CUITY HEKOTOPbIX
npuka3oB (OTAENbHbIX MOMIOXKEHMN MNpuKa3oB) MuHUcTepcTBa (uHaHcoB Poccuiickon ®epepaumn” (3aperncTpuposaH
MwuHiocToM Poccum 2 despansa 2016 roaa, peructpaunoHHbii N 40940), ¢ U3MEHEHUSIMU, BHECEHHbIMU Npuka3oM MnHbMHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLLeHUM AENCTBUA AOKYMEHTOB MeXayHapoaHbIX
cTaHAapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®epepaumnmn” (3apermctpmposaH MuHiocToM Poccum 1
asrycta 2016 roga, perucrpaumoHHbin N 43044) (panee - npmkas MuHduHa Poccun N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AeNCcTBUE Ha TeppuTopmn Poccuiickon ®epepaunn npmkasom MmuHduHa Poccum ot 27 utoHs 2016 roga N 98H "O BBeaeHUn
OOKYMeHTOB MexAayHapoAHbIX CTaHAapTOB (dWUHaHCOBOM OTYETHOCTU B AeNCTBUE Ha TeppuTopumn Poccuinckon denepaunn m
O MpU3HaHMW YTPaTMBLUMMW CWJIy HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®deanepaumn'
(3apeructpupoBaH MuHtoctoM Poccun 15 miona 2016 roga, pernctpaunmoHHbii N 42869), npukasom MuHdwuHa Poccum N
111H.



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

aKTuBa unmn obsasatenbLcTBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTU.

KpeauTHbIA pUCK — PUCK BO3HUKHOBEHUS NnoTepb (YObITKOB) BCNEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAs 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.

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

OTHOWEHWNN onpeaeneHHoro aktmea min obsazaTtenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - 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

KOMMNaHunu.

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, YCTAHOBMEHHbIX HacToswmmm Npasunammn onpeaeneHus
CYA, a TaK Xe B UHbIX UCKIIUYUTENbHbIX Cy4asiX, Koraa Tekywme Metoabl onpeaeneHus
cCnpaBeaMBOM CTOMMOCTM akTuBa (06sa3aTenbCTBa) C YyYETOM HecTaHAAPTHbIX BHELIHMX
06CTOATENBCTB MNPUBOASAT K WCKAXEHUIo CcrnpaBenvBonM CTOMMOCTW, @ MNpPUMEHeHue
MOTUMBMPOBAHHOIO CyXAeHns obecneuymBaeT HaAeXHOe onpeaeneHve crnpaseasimBomn
cTtonMmocTtn cootBeTctBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHopaTesibCTBa Poccumnckon

Qdenepaunn.
OBLWME NMNOJIOXXEHUSA

Hactoswwue [lpaBuna onpegeneHns CHA 3axkpbITOro naesoro MHBECTULMOHHOIO
¢doHaa HeaBmknMocTn «T-Kanutan JlyxHukum KonnekwH» (panee - MNU®) noa
ynpasneHnem O6wecrBa c orpaHM4YeHHOW OTBETCTBEHHOCTbIO «T-Kanutan» (pnanee
- Ynpasnswwasa KoMnaHusa) paspaboTaHbl B COOTBETCTBMU C PeaepanbHbIiM 3akoHOM "0O6
MHBECTULMOHHbIX doHaax" N2 156-03 oT 29 Hosbps 2001 roga (nanee - ®eaepanbHbIi
3akoH "O6 unHBeCTUUMOHHbIX doHaax"), B COOTBETCTBMM C YKasaHumeM LleHTpanbHOro

baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N 3758-Y (aanee - YkasaHue
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Ne 3758-Y), 1 NpUHATLIMW B COOTBETCTBUU C HUMU HOPMATUBHLIMU aKTaMW.
HacTtoswwme Mpasuna onpeaeneHns CHA npuMmeHstoTca € 27 pekabpsa 2024 ropa.

MN3MeHeHnda n aonosiIHeHUsa B HacToswme lMNpaBusa onpeneneHns CYA MOTryT 6bITb BHECEHDI
B Chy4asaX, YCTaHOBJEHHbIX HOPMATUBHbIMU npaBoOBbIMU aKTaMu. B cnyvae
Heo6x04MMOCTN BHECEHUSA UBMEHEHUN U AOMNOSIHEHWUI B Mpasuna onpeaeneHnsd CYA K HUM
npunnara€tca nodCcHeEHMne npuniynMH BHECEHUA TaKUX W3MEHEHUN W [OOMOSIHEHUA W
YKa3bIBA€TCA AaTa Ha4asa NpUMEHEHNA M3MEHEHUN N A0NOSIHEHUI B HacToswme MpaBuna

onpepneneHuna CHA.

noPAAOK PACKPbITUA NPABWUJ1 ONPEAENTEHNA CHA

lNMopsigok packpbiTna (NpegocTaB/iIeHNs) Bbi6bpatb BepHoOe€,
MNMpasnn onpenenenns CHA nocrasmB X

MN® ana HekBaINpULMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (U3MeHeHUs 1 AONOSIHEHUS, BHOCUMbIE B
Mpasuna onpegenenmsa CYA) noanexaT pacKkpbiTUIO Ha canTe
yrnpasnsoLen KOMMNaHUn Mno B NHMOPMALNOHHO-
TEeIEeKOMMYHUKAUMNOHHOM ceTn «NIHTepHeT»:
- HE Mo3aHee AHA Havana cpoka gopMupoBaHusa MNO;
- He nosgHee NATM paboumx gHer A0 AaTbl HaYana npuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBIMN U3MEHEHUSAMU N AOMNOSTHEHUAMN.
Mpasuna onpeaenerHns CHA (1 Bce M3MEHEHUS M AOMOSIHEHUS K HUM 3a
TpW NocneaHMX KaneHAapHbIX roga) AO/KHbI 6bITb AOCTYMHbI B Te4eHue
Tpex NocnefHMX KasieH4apHbIX JIeT Ha calrTe ynpaBasiolen KOMnaHum.

MN® ana kBaanpuumpoBaHHbIX MHBECTOPOB.

Mpasuna onpepeneHnsa CHA (M3MeHeHnsa U ONONHEHUS, BHOCUMbIE
B MNMpaBuna onpeaenerHus CHA):
- MpeaocTaBnfalTCA  ynpasasiowen KomnaHvenm no TpeboBaHMIO
3auHTEpPEeCOBaHHbIX NUL;
-  WU3MeHeHus wn pgononHeHus B [lpasuna onpepeneHns CYA
npeaocTaBnATCa BfagenbuaM MHBECTULMOHHBLIX naes NMN® He nosgHee
naTn pabounx AHEN A0 Hadana npuMmeHeHus lMNpasun onpegenennsa CHA,
C BHECEHHbIMU U3MEHEHWUSMWU U AOMOSIHEHUSAMMU.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOMW CYA NU®

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

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

KOTOpPbIN ocyllecTBnseTcsa onpeaeneHune CHA.



CYA onpepensetca B COOTBETCTBMM C HacToAwMMu [lpaBunaMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB M 06513aTENbLCTB Ha MOMeHT onpeaeneHuns CYA.

CYA MNMN® onpepensieTca (aata onpeaeneHusa CHA):

Ha AaTy 3aBepueHus (OKoH4YaHus) dpopMmuposanus MNO;

B CNy4Yyae MNpMOCTAHOB/IEHMS BblAayM, MNoraweHmss u obMeHa MHBECTUMLUMOHHbIX

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

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

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

nopsiake:

OnuncaHne nopsgka Bbi6bpatb BepHoOe,
nocraBsuB X

15 oTKpbiTOro, 6upxxesoro MNAN®:
- Kaxablih pabounit geHb 40 AHSA, B KOTOpoM MU® ncknioveH n3s peecrpa
MNo.

s otkpbiToro [IN®, npegycmatpuBaroLjero 06MeH [0 peLIeHnro
yrpas/isitioLen KOMIaHnu:

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

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

s nHTepBasibHoro NMN®:

- exeMecs4YHO Ha nocneaHuin paboumin AeHb KaneHaapHoOro mecsiua Ao
KasleHd4apHOro Mecsaua, npejwecTeBylollero Mecsuy, B kotopom [MUND
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 paboumin geHb Cpoka npMema 3asBoK Ha npuobperteHune
OONONHUTENbHbIX WHBECTULMOHHbLIX MaeB (He BKJ/OYaeTcs, ecnu
Mpasunamu [OBepUTENbHOro ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH MHOWN nopsiaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A41s Bblaa4yn 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.

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




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

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

- Ha nocneaHuin pabounii AeHb Cpoka NpueMa 3asiBOK Ha nNpuobpeTeHune
AOMNONHUTENIbHbIX MHBECTULIMOHHbBIX Maes;

- Ha [JaTy cOoCTaBneHWs CnucKa BnaaenbueB WMHBECTULMOHHLIX NaeB B
c/lyyae 4acTMYHOro MNoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMl BNagenbLeB MHBECTULUMOHHbIX Naes 06 MX noraweHun.

CpeaHerogoBast CHA MNO® (CI'CHA) Ha noboun AeHb onpeaensieTcs B cneayrouwem nopsake:

OnucaHune nopsigka Bbi6bpatb BepHoOe€,
nocrasus X

- KaK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaseHaapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NocNeaHni AeHb ee onpeaesieHns, NpealecTBYOWmMn TakoMy AHI0)
C Hauana roaa (c aaTtbl 3aBepweHns (OKoOH4YaHus) dopmupoBaHus MND)
A0 gatbl pacyeta CICHA K yncny paboymx gHen B KaneHaapHOM roay.

- KaK oTHoweHne cyMMbl CHA Ha Kkaxabli pabounii geHb KaneHaapHoro X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnachb
- Ha NocneaHni AeHb ee onpeaeneHns, NpeawecTBYOWMn TakoMy AHI0)
C Havana roga (c gatbl 3aBepweHnsa (okoH4YaHusa) dopMuposaHusa MNO)
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uenax onpegeneHna CIrCHYHA noa paton, 3a KoTopyk onpegensetca CHA TNO,
NoOHMMaeTcs Kaxpasa gata onpeaenenms CHA MU, ykazaHHasa B Hactoswwux lMpasuniax
onpegeneHnsa CHA.

CYA NMN®, B TOM uncne cpegHerogosaa CHA MNMN® onpenensatoTcs C TOYHOCTbIO A0 ABYX
3HaKOB Mocse 3ansaTon, C NpMMEHeHNeM NpaBul MaTEMATUYECKOrO OKpPYr/ieHns B BaatoTe
onpeaenenHns CHYA B cootBetcTBUM C [Mpasunamun AY MNMUN®D, gencreyowmMmm Ha AaTy
onpegeneHna CHA.

PacueTHass CTOMMOCTb MHBecTUUMOHHOro nas lMN® onpepenseTca C TOYHOCTbO A0 4
(4eTblpex) 3HAKOB Mocse 3ansTon, C NPUMMEHEHNEM MPaBUT MAaTEMaTUUECKOro OKpyreHuns
B Bantote onpeaeneHns CHA B cooTtseTcTBuu C MNMpasunamm Y MNO, gencreyowmmm Ha
Aaty onpepenenns CYA.

B cnydae ecnu B MNpasunax Y NMN® He ykasaHa BantoTa, B KoTopon onpegenstoTca CHA,
B TOM uncne CICHYA, nnu pacyeTHast CTOMMOCTb MHBECTUUMOHHOro nas NNO®, To ykasaHHble

CTOMMOCTM onpeaenatoTcs B pybnsx.



NOPAAOK ONPEAENEHUNA OATbI U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNno

CtonMoCTb MMyLLlecTBa, NepefaHHOro B oOnaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBETCTBMM C TpeboBaHumsasMm deagepanbHOro 3akoHa «06
WHBECTULUMOHHbIX POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMWU aKTaMy,
TpeboBaHmsaMM YkazaHua N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.
[laTta, no COCTOSIHMIO Ha KOTOPY onpeaeniaeTrcs CTOMMOCTb UMyLlecTBa, NnepesaHHOro B
onsiaTty MHBECTUUMOHHbIX naes NMN®, He MoxeT 6bITb onpeaeneHa paHee AaTbl nepeaayun
Takoro wuMywecTtsa B ONAaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCK/K4YEHMEM C/lyyaeB
onpegeneHnsa CTOMMOCTM MMyLlecTBa, NepedaHHOro B OnjaTy MHBECTULMOHHLIX MaesB
MN®, Ha OCHOBAHMKM OTYETa OUEeHLWMKa.

[laTa, No COCTOSIHUIO Ha KOTOPYK onpeaensieTcs CTOMMOCTb MMyLlecTBa, NepefaHHOro B
onsaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OT4YETa OUEHLWMKa, He MoXeT 6biTb
paHee Tpex MecsiueB A0 AaTbl nepeayn Takoro MMmyllectBa B OnaTy MHBECTULMOHHbIX
naes MNNO.

CToMMOoCTb WMMyLllecTBa, MNepeaaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MANO,
onpenensaeTca no CoCcTosaHMK Ha 23:59:59 Ha paTty nepegaym uvMmywecrtsa B ornJiaty

MHBECTULMOHHbIX naeB MNO.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTUBbl (06sa3aTenbcTBa) npuHMMarTca K pacdety CHA B cnyyae wMxX MNpuU3HaHUS B
cooTBeTCcTBUM ¢ MCOO, BBEAEHHbLIMU B AENCTBMNE HA Tepputopumn Poccuinckonm deaepaumu.
Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06a3aTenbCTB) B CoCTaBe
akTmBoB (ob6sa3atenbcts) [MN® npeactaBneHbl B COOTBETCTBYHOLWMX [1pUnoxeHUsx

HacToawwux MNpasun onpepenerna CHA.
METOAbI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBaoTCA NO CrpaBeasiMBON CTOMMOCTU B COOTBETCTBUM
c MCoO 13.



CToOMMOCTb aKTMBOB, B TOM u4ucrie onpeesieHHass Ha OCHOBAHUWM OT4YeTa OueHLWMKa,
COCTaB/IEHHOro B COOTBETCTBUU C TpeboBaHnsaMu deaepanbHOro 3akoHa ot 29 utona 1998
roga N° 135-03 «06 oueHo4yHOW pesTenbHocTM B  Poccuiickon ®deapepaunmn»,
onpepensietca 6e3 y4yeTta HaNMOroB, KOTOpble YMNJAauyMBAKOTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrO rocygapcresa npu
npunobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpefensTbCsd Ha OCHOBaHMM OTYeTa OUEHLMKa, eCnn Takou
OTYeT COCTaB/IEH OLEHLMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMoperyampyeMblX
OpraHu3aumim OLEHLIMKOB He MPUMEHSA/INCb B TeyeHune ABYX JIeT B KONIU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4HOM JeaTenbHOoCTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMN [OOKYMEHTaMuU CaMoperyampyembiX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCYLLEeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/SIET HE MeHee Tpex NeT, a Tak
Xe UMeWMM KBanuMUKaUMOHHbIN aTTecTtaT Mo COOTBETCTBYKOLWEMY Hanpas/eHUto
OLEHOYHON AeATENbHOCTHU.

B cnyyae onpegeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKaA AaTa OLUEHKHU
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegendetrca CYA. Tlpn 3TOM CTOMMOCTb aKTuUBa oOnpegenseTca Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Haunbonee
611M3KON K paTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/IEHHOro ¢ cobnwaeHnem
TpeboBaHMN HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaseninBoi CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYOLWUX MPUITOXEHNAX HacToawmux MNpasun onpegeneHnsa CHA.

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

CTOMMOCTb aKTUBOB U 0653aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpMHUMaeTcs
B pacyer CYA B BantwTe onpeaeneHns CHA B cootBetctBum c lpasunamn Y TMANO,
AEeNCTBYOWKMMN Ha aaTy onpeaeneHnsa CHA, no 6upxeBomy Kypcy 3akpbitna (TOM) MAO
«MockoBckas bupxxa» Ha aaTy onpeaeseHns ux cnpasensiMBon CTOMMOCTM (Aanee gata -
yKasaHHaa parta). B cnyuae oTcytctBMSa 6upxeBoro kKypca 3akpbitus (TOM) TAO
MockoBckasi bupxka Ha ykKasaHHYyl aaTy, ucnonbsyetcs 6upxxeBoi Kypc 3akpbitna (TOD)

NMAO MockoBckasa bupxa Ha 3Ty Xxe aaTy. Ecnin Ha ykasaHHYy AaTy He onpeaensatTcs
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6upxesble Kypcbl 3akpbiTs TOM 1 TOD MNMAO MockoBckasa bupxa, ans uenen Hactoswero
nyHkTa MNMpaBun, npuMmeHsieTca Kypc LleHTpanbHoro baHka Poccuinckon ®epgepaumn Ha aTy

Xe pary.

B cnyyae ecnu LeHTpanbHbiM BaHkoM Poccuickon ®depepaumm He yCTaHOBNEH KypcC
WHOCTPaAHHOM BaslOTbl, B KOTOPOM BbIpa)XeHa CTOMMOCTb aKTUMBOB (0653aTenbCcTB), K
BantoTe onpeaeneHnsa CHA B cootBeTcTBum ¢ NMpasunamu Y NNO, gencreyowmMmMmm Ha aaTty
onpegeneHna CHA, To NCNOMb3yeTCA COOTHOLWEHME MeXay KYPCOM MHOCTPAHHOM BantoThl
n BantoTon onpeaenerms CHA B cootsetcTtBum ¢ MNMpasunamum Y MNMNO, aencrteyowmMmn Ha
naty onpegenenna CHA, onpegensemMoe Ha OCHOBE Kypca 3TUX BaslloT MO OTHOLUEHWUI K
poccuimnckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbIM BaHkoM Poccuinckon depepauumu.
MonlyyeHHOe 3Ha4yeHuMe OKpYrasaeTcd No rnpaBuaM MaTeMaTU4YeCKOro OKpYr/eHus A0

NATHAALATM 3HAKOB MOcC/ie 3ansaTon.

norPAAOK PACYHETA BEJINYUUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCTNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINAaTy BO3HArpaxaeHus ynpasisiowen KoOMnaHum, cneumanndnpoBaHHOMY
Aeno3nTapuio, 1Ly, OCYLEeCTBASIOWEMY BeAeHNe peecTpa BfajesibLueB MHBECTULMOHHbIX
naes MNN® n oueHwukam (aanee — pesepsB Ha BbINAATy BO3HArpaxaeHus), onpenensercs
ncxoass M3 pasMepa BO3HarpaxaeHusl, npeaycMOTPEeHHOro COOTBETCTBYHOLWMM uvuam
Mpasunamu AY MNO, n BknoyaeTca B coctas obga3atenncts NMN® npu onpeaenenmnn CHA.
NHble pe3epBbl He HOPMUPYIOTCA N He BKIKOYAKTCA B cocTaB obsa3atenbcts MANO.

MopssiAOK NpU3HaHMS, TMpeKpaweHnss Mpu3HaHUSA U onpeaeneHns  CrpaBeasinBomn
CTOMMOCTM BO3Harpa)kaeHUm n pacxofoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YrpaBieHUEM,

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

B cnyyae ob6HapyxeHusa pacxoxaeHun npum  ceepke CnpaBkm o CYHA T[MUNOD
Cneuvanm3mpoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NA® BbIACHAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs npenesibHOro 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
COrlacoBaHHOM 4YacTu € npunoxeHueM lNpoTokosa 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 Agerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasx BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTUM OAHOro
WHBECTULUMOHHOIO Nnasi, NpUBOASWEN K OTKIOHEHWKD WCNONb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obs3aTtenbcrtea) B pa3mepe 0,1% wn 6onee koppekTtHon CHA, n/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
(o6sazaTtenbctBa) CneumanusvMpoBaHHbLIA Aeno3uTapuii KM YnpasBnstoowas KOMMaHus
nponssoaaT nepecyeT CHA n pacyeTHOM CTOMMOCTU MHBECTULUMOHHOIO nas. NcnpaeneHus
B ydyeT NMU® ansa ocywecteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTusoB MO,
Ynpasnawwasa  KOMAOAHWS  OCyllecTBAsieT  BO3MelleHue  yuwepba  Bnagenbuam
WHBECTULUMOHHLIX MaeB B cooTteBeTtctBuu 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 OTKJIOHEHUS, U

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

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

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBLI:

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBUM C HACTOALWMMU X
Mpasunamm onpegeneHns CHA OoTCYTCTBYHOT MHble cNocobbl OLLEHKMU

Jebutopckasa 3a[40/MKEHHOCTb, B  C/yvYae Hanvuus Npu3HaKoB
obecLeHeHNUss M HEBO3MOXHOCTU MNPUMEHEHUS  WHbIX METOAOB X
onpeaeneHnsa cnpaBeasiMBon CTOMMOCTU

HeaBmxnmoe MMyLLLECTBO X
MMyllecTBeHHble nNpaBa W3  [AOroBOpPOB  yyacTusas B [0OJIEBOM X
CTpoUTENbCTBE

[MpaBa apeHAbl HEABUXMMOIo MMYLLECTBA X
HekBanudunumpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTbI X
(HADU) npn oTCYTCTBMM MHbBIX CMOCOB0B OLEHKM




NMPUJTOXEHNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE
OTYHETHOIO rogA

Pe3zeps Ha BbINAaTy BO3HarpaxaeHus ¢GopMUpyeTcs OTAeNbHO B 4acTM pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasffdlolwlen KOMNaHMM UM B 4acCTM pe3epBa Ha BbinjaTy
COBOKYMHOIro BO3HarpaxaeHus cneumanm3anpoBaHHOMY AenosnTtapuio, nuuy,
OCYLeCTBNSAKWEMY BeAeHWe peecTpa BragenbueB WHBECTUUMOHHbIX naeB [MUND wu
oueHLWMKaM (fanee — peseps Ha BbINAAaTy NPOYMX BO3HArpa>kaeHwun).

Pe3epB Ha BbINs1aTy BO3HarpaxaeHnm HaunCIaeTCa U OTpaXkaeTcs B cocTaBe 06a3aTenbCTB
NMN® B TeyeHme OTYETHOro roga: c Haubosnee nos3gHen M3 ABYX AaT - AaTbl Hayana
KaneHgapHoro roga wnu Aatbl 3aBepuweHuns (OKOHYaHus) popMUpOBaHMS - 0:

e [aTbl OKOHYaHWUS KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMS OCHOBaHMA AN npekpaweHus MUO (BKIKOYMTENbHO) B
4acTu pe3epBa Ha BbINAaTy BO3HArpaXaeHus yrnpasnstowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBaHnnm kpeagutopoB [MU® wam agaTbl OKOHYaHUSA peanum3aumum BCero
nmyuwectea NMNO.

Pe3zepB Ha BbiMJ@Ty BO3HArpaxAeHuUn HauucnageTca cornacHo npasunam AY MANO
HapacTaloLlWmnM UTOrOM U OTpaxaeTcs B coctase obsazatennbcTts MNN® Ha aaTy onpeneneHus

CYA B TeUEHMEe OTUETHOro roaa.

OnucaHune nopsigka Bbi6bpatb BepHoOe€,
nocrasue X

s oTkpbiTbix [TN®/6uprxeBbix MU
-Kaxkabli pabounii geHb

s nHTtepBasibHbix MN®/3akpbiTbix [TNO X
- Kaxabli nocneaHunii pabounii geHb KaneHaapHoro Mmecsiua

- Ha p[aTy BO3HWUKHOBEHWS OCHOBaHWA Ans npekpaweHus MNO
(BKNOUNTENBHO)

- Ha Kaxayt gaty onpegenerHusa CHA Mo

Pe3sepB Ha BbINAATy BO3HArpaxkaeHus ynpasnsioWen KOMMNaHMM M pe3epB Ha BbinnaTty
NpoOYMX BO3HaArpa>xaeHumn, B cny4vyae, eCin pasMep Takmx BO3HarpaxaeHui onpeaensercs
ncxonsa na CrCHA, paccumTbiBalOTCS OTAENbLHO MO KaXAoW 4YacTu pe3epsBa B Cleaylowem
nopsiake:

e Ha aeHb onpegeneHns CHA:
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d-1 N
(CHAP™ +) CY4) D (x,T,)

S = t=1 * n=l1 _ S ,
i D T ; k

rae.

k - nopsigKOBbIA HOMEp KaXAoro HauducieHUs pes3epBa B OTYETHOM roay,
NpUHUMaOWMN 3HayeHms oT 1 ao i. k=i — nopsaakoBbIN HOMep nocnieaHero
(Tekyluero) HauyncneHns pesepesa;

S, - CyMMa Kaxxoro Npon3BeAeHHOro B TEKyLLEM OTYETHOM rofly HauMCIEHNS pe3epBa;

S, - cymma ouepefHoro (TeKyluero) HauucIeHns pesepBa B TEKYLLEM OTHETHOM roAy;

D - konnyectBo paboumnx AHel B TEKYLLEM KasfleHAAPHOM roay;

T,- konunyectBo paboumx AHeEW nepuoaa, OMpefeneHHOro C Hadvana TeKyLllero

OTYETHOro roAa Ao (BKItoYas) AaTbl HAUMCIEHNA pe3epBa S, ;

t - nopsigkoBbI HOMep paboyero AHs, NpMHaAnexallero nepruoay, 3a KoTopbIi

onpegeneHo 7', npuHUMaloWmMin 3HadeHns ot 1 o d. t=d - nopsakoBbI HOMEp

paboyero AHs HauWUcneHust pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTVBOB MO COCTOSIHUIO Ha KOHEL, Kaxkaoro paboyero ans t,

3a uckodeHmeM aHa d. Ecim Ha paboumn pgeHb t CHA He onpegeneHa, oHa

npuHUMaeTcs pasHon CHA 3a npeawecTsyowmi AHo t pabounin AeHb OTYETHOMO roaa.

CYA*" - pacdetHas (npomexyTouHast) senmumHa CYA Ha paty d, B KOTOpOW
HauncnseTcs peseps S, , onpeaeneHHas € TOYHOCTbIO 40 2-X 3HaKOB Nocsie 3ansTor Mo

dopmyne:
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N N
Z(‘xykn T;z ) Z (‘xnpnT;z )
n=1

n=1
B e
(Axmusor, —Km, +Y_8,)— (> CUA, * ' 5 ’ )

Cquacq — k=1 - t=I1 < ,

Z(xykn]:z ) Z(xnpnTn )

n=1 + n=1

1+ ( d d ))
D

AKmu6‘bld - pacyeTHas BeJINYNHA dKTUBOB, BKJ/1HO4as ,D,e6MTOpCKYI'O

3a40/KEHHOCTb Ha paty d. [Oebutopckyt 3a40/KEHHOCTb Ha jaTty d
Heob6xoAMMO YyuuTbIBaTb A0 HAYUCMEHUS BO3HArpaxaeHun W pesepBa Ha
BbIN/1aTy BO3HarpaxaeHus 3a gaty d. B cnyyae onnatbl B gaty d ynpasnsiowen
KoMnaHuen n3 NMNO sBosHarpaxneHun, Ha4YncneHHblX B aaty d, Heo6xoaMMO Npu
onpeaeneHnn pacyeTHOM BeNMYMHblI aKTUMBOB Ha AaTy d yBenuunmTb CyMMy

aKTMBOB Ha CYMMY ynJjla4yeHHbIX BO3HarpaxaeHuii B gaTy d.

Km, - BennunHa KpeauTOpPCKON 3aA0/DKEHHOCTM 6e3 yuyeTa HavyUCNeHHbIX

BO3HarpaxxaeHnm Ha paty d, BKAWYasas OCTAaTOK pe3epBa Ha BbinaaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin pabounin geHb gaTe
d.
l’_

S, - obwaa cymMma pe3epBOB Ha BbliNiaTy BO3HArpaxxaeHus, HAYNCIIEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NPOLEHTHAA CTaBKa, COOTBETCTBYOLLAA:

Xykn pasMep BO3HarpaXkaeHusl ynpasnstowen KoMnaHum oTHocutenbHo CICHA,

yCTaHOBNEHHbIV npasunammn Y MNO (B aonsx), AeUCTBYOWMI B TedeHre nepuoda 7,

X,pn - COBOKYTMHbIV pa3Mep BO3HarpaXaeHWii creLmananpoBaHHOMY [eno3nTapuio,

6upxe 1 nuuy, OCyLLEeCTBNSAIOLWEMY BeAeHWe peecTpa BragenbleB WHBECTULMOHHbIX
naes MNMN®, otHocuTenbHo CICHYA, ycTaHoBneHHbIn npasunamm Y MNO® (B gonsax),

LeicTBytoWwmiA B TeuyeHve nepuoaa 7, ;
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N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;
X, - KaXAas npoueHTHas CTaBka, AeNCTBOBaBLUasA B TedeHue nepwoga 7, ;
T - konuuyectBo paboumx [HeM nepuoda, B KOTOPOM /[elncTBoBana CraBka X, ,

N
npuHaanexawee nepvogy T, , rae T, =T, .

n=l1

N N N N
Zl(xyKnTn ) Zl(xnpnTn ) Z(Xym];l ) z(xnpn]:l )
Wy, (- e =
3HaueHus 1Ti . ( T T ) ( 7 7 ) e
;1 1+
D D
OKpYrAstoTCS.
0 S, CHAr .
KpyrneHue npu pacuyete ~i u NPOM3BOANTCS HA KaXXAO0M AENCTBMM A0 2-X 3HAKOB

nocnie 3angaTon.

PasmMep choOpMMPOBAHHOIro pe3epBa Ha BbiNJaTy BO3HArpaXKaeHusi yMeHbllaeTcs Ha
CYMMbl HAUYUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArPaXXAeHus YynpaBnsatoLen
KOMMaHuW, CheuuanvManpoBaHHOMY Aeno3uTaputo, bupxe U NuUy, OCYLLECTBASIOLEMY

BeleHue peecTpa BnajenbLeB MHBECTUUMOHHBbIX naes MNO.

MpeBbllleHMe pe3epBa MpU HAYUCIEHUW BO3HArpaXKAeHUs YnpasBfsioWeNn KOMMaHUW,
BO3HArpa)leHns CneuuanmsnpoBaHHOMY [Aeno3uTapuio M ULy, OCYLLECTBAAOWEMY
BE/leHNe peecTpa BNaZleNbLEeB WMHBECTULUMOHHbIX naeB MU®, B TeuyeHue KaneHaapHoro
roga He JonyckaeTtcs. HauucneHve BoO3HarpaxaeHus YnpasnsiioWen KOMMaHUKM Ha
NoCneaHo OTUYETHYIO AATy KasleHAApHOro rojga B pa3Mepe, COOTBETCTBYOLLEM [paBunam

4y NMN®, npn HeaOCTaTOYHOCTM pe3epBa A0MNYCKaeTCcs 3a cYeT npoyunx pacxonos MNNO.

He Mcnonb30BaHHbLIA B TeYeHMEe OTYETHOro roJa pes3epB Ha BbiMATy BO3HArpaxaeHus
NOASIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYAHWUIKD OTYETHOro roga, HO He Mo3gHee NepBoro
paboyero gHSA roga, ciefytowero 3a OTYETHbIM, M NMPU3HAETCHA B COCTaBe NMpoYmX JOXOA0B.
YKa3saHHOe BOCCTAHOBJIEHME OTpa)xaeTcsa npu nepsoMm onpegeneHnn CHA B roay,

cnepgywuweMm 3a OTYHETHLIM rogoMm.
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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 cnpaBeasiMBoM CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB UCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeneHuns cnpaBeasiMBOM CTOMMOCTM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHUYeHWUi Ha
pacnopsiXeHue LUeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMar ogHOro smaa win o4HOro m
TOro Xe BbiNyCKa HaA/eXuT onpeaensaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3sHbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTparkatoLimx
CNOCOBHOCTb pacnopsiXxaTbCs LUeHHbIMKU 6yMaramMn. K TaknMm KputepmsM MOryT OTHOCUTbLCS, B TOM YUC/le MEeCTO XpaHeHMus
LueHHon bymaru; AenCTBYHOLWME OrpaHuMuuTesibHble Mepbl, BBEAEHHble B OTHOWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocywecTBaswwero npaesa MNo UeHHbIM 6ymaram) nmbo uHOro nuua (opraHusauum), B KOTOpPOM (KOTOpPOM)
YUUTbIBAOTCA nMpaBa Bnagesbua LeHHbIX 6yMmar, coctaBnsaowmx nmywectso NMNU®O; gocTynHOCTb 6MpX 1 (MAn) 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

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

e UeHHasa 6bymara gonyuieHa K TopramMm Ha poCCUMNCKOMN UM MHOCTpPaHHOM Bupike, npmBeaeHHON B [punoxeHuun 4,
M Ha 3Tux 6upxkax ynpasnaowas KOMNaHUS MMEET BO3MOXHOCTb pacrnopsXxaTbCs LeHHOW 6ymaroi, B TOM

ymncne c yyacrtmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOn CTOMMOCTM MNMPU HaJMuYMWM HEHYIEeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCexX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
naowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHms CHA - aHanu3MpPYyOTCS AaHHble MOoCieAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOProsomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (JecaTb) TOProebiX 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

pbiHKa (AaTy onpeaeneHnsa CHA), ecnm obbeM caenok onpeaeneH B UHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKax, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaLMK eCcTb AaHHble O KoNn4yecTBe caenok. B oTcyTcTBum
KpUTEpUS 0 KOIMYeCTBe cAenoK XOoTH 6bl HA OAHOM AOCTYNMHOM HabntoAaeMOM pbIHKE A5 ONpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSIeTCS TOJSIbKO KPUTEpPUM COBOKYMNHOro obbemMa caenok 3a nocnegHme 10 TOproBbiX AHEW, KOTOPbIA A0SXKEH
npesblwatbe 3 000 000 pybnen (unu cooTBeTCTBYHOWMA pybneBbl 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeaeneHnst akTMBHOIo pbiHKa (AaTy onpeaenenna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOW BastoTe).

B cnyvae, ecnn ueHHaa 6ymara TopryeTcsi Ha poccMnckon bupxxe B OCHOBHOM peXuMe TOPros C pacyeTamm B pybnsax n B
WHOCTPAHHOW BaJlIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUSA cAefnoK 3a cyeT umywecrtsa [MUNO, To
COBOKYIMHbI 06bEM CAENOK U KOMYECTBO CAENOK onpeaensercsa no obuiemy obbemMy Topros € pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHEero
TOProBOro AHSA Ha TOProBbIX MJOLWAAKAX HE NPUMEHSIETCS B Cllydae, Korga HeToproBbli AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOpProB no peweHuto baHka Poccum, npuoCTaHOBKOW TOPros B Clydae
OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbliX 3HAYEHUW WAUM UHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUo ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMM CyweCTBeEHHO NOBINATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

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

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaeneHnsa cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBnsiowas KOMNaHus

obs3aHa NnpnMoCTtaHOBUTb BblAa4y, noraweHmne u 0bMeH MHBECTULUMOHHbLIX MaeB 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 sbiaave, norawleHUIO n O6M€Hy MHBECTULMOHHBLIX MaeB 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 NpU3HaHUSA 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 6upika He ABASeTCs aKTUBHbIM PbIHKOM — pOCCuiicKas
bupxeBas nnowaaka U3 4YUCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEMN, BK/IOUas AATy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcsd OCHOBHOW PbIHOK.

Mpun oTcyTcTBMM MHDOpMauum o6 obbeMe caenok MO KONMYECTBY LeHHbIX 6ymar
ncnonb3lyeTtca MHdopmaums o6 obbeMe cAenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa cAenoK Ha pas/iMyHbIX TOProBbIX NAOWaAKaX OCHOBHbIM PbIHKOM
cumMTaeTcs ToproBas nnowagka Cc HauboNbWWMM KOMMYECTBOM CAENIOK 3a AaHHbIN
nepuvoga.

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

NHocTpaHHas unu poccuinckas bupxka n3 ymcna akTUMBHBLIX PbIHKOB, MO KOTOPOM
onpeaeneH Hanbonbwunn obwmM 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BK4Yas AaTy OLUEHKKW, no
COCTOSIHUIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyetcs MHpopMmaums 06 obbeme caenok B 4EHEXHOM BblpaxeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa CcAenoK B BasiloTe KOTMPOBKM mepeBoasaATcs B pybam 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

Ynpasnsiowein KoMnaHmm

noPAAOK OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

LleHHble 6yMmarn

Mopsapaok onpeaeneHna crnipaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCHUIACKNX SMUTEHTOB 3a
UCKJIIDUEHUEM LIeHHbIX
6yMar MeXxayHapoaHbIX
KOMMNaHun

1. MeTtoa OLEHKM cCrnpaBeA/IMBOA CTOMMOCTM LEHHbIX 6ymMar, Ans KoTopbiX
onpeaensieTcs akTMBHbIN 6uprkeBoi pbIHOK (onpeaeneHue LeHbl HA OCHOBaHUM
MCXOAHbIX AAHHbIX 1-ro ypoBHA)

AnAa ueHHbIXx 6yMar poCCMMCKUX SMUTEHTOB, 3a UCKJIlOUEHUEM 06/ 1IMraumm pocCMUCKUX
SMUTEHTOB

Ons onpeneneHvs cnpaBensiBol CTOMMOCTM, UCMOb3YHOTCS LLeHbl OCHOBHOIO pblHKA 3a MOC/eAHWUM

TOProBbin AeHb (M3 4Yncna aKTUBHbIX POCCUMMCKMX 6upx), BblbpaHHble B cneayloweMm nopsiake

(ybbiBaHMA npuoputeTa):

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWUS TOProBoOl CeCCUM POCCUMNCKON BUPXKK Ha AaTy onpeaeneHus
CYA npu ycnoBun NOATBEPXKAEHUS ee KOPPEKTHOCTH;
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LieHa 3aKkpbITUA NMpU3HaeTcs KOPPEKTHOW, eCnu pacKpbiTbl AaHHble 06 o6beMe TOproB 3a AEHb U
06beM TOpProB He paBeH HYJ/II0 M Takasi LleHa 3aKpbITUS He paBHa HYJI0;
Ecnun ueHHasa 6ymara Topryetcs Ha pOCCUMMCKOM Bupe B peXmmax TOproe C pacyeTamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas bupxxa NpuM3HaHa aKTMBHbIM OCHOBHbLIM pbIHKOM, TO Ans Bbibopa
CcnpaBeasiMBoi LieHbl MCMONb3YOTCS NPUOPUTETHO LIEHbI TOFO peXwmMma TOpPros, MO KOTOPOMY Ha AaTty
oueHku onpegeneH Hanbonbwnin 06beM No KpUTEPUAM BblIbOpPa OCHOBHOIO pblHKA, YCTAHOBJ/IEHHbLIM B
HacTosaweM MpuUnoxeHnn ansa pocCUMNCKNX 6MpxeBbIX NJIOLWan0K.
B cnyyae, ecnn HM oaHa M3 LeH NO BbIBpaHHOMY peXMMy TOProB B OonpeaeneHHON BantoTe He MOXET
6bITb MCNOMb30BaHa Ha AATy OLEHKW, TO MUCMOMb3YKTCSA LUEHbl Ha Ty Xe AaTy NO pexwuMmy TOpros B
Apyron BantoTe ¢ 06beMOM TOPros No KpuUTepmsaM Bbibopa OCHOBHOIMO pbiHKa B NOPsiAKe YMEHbLUEHMS.
Ana o6nuraumin pocCMMCKNX SMUTEHTOB.

Ons onpeneneHvs cnpasensiBol CTOMMOCTM, UCMONbL3YIOTCSA LeHbl OCHOBHOIO pblHKA 3a MOCAeAHui
TOProBbin AeHb (M3 uMCna aKTUMBHbIX POCCUIACKMX 6uMpXx), BblIbpaHHble B cneayloweMm nopsake
(ybbIBaHMs npuopuTeTa):

a. CpeaHeB3BElUeHHas LeHa Ha MOMEHT OKOH4YaHWS TOProBOW Ceccum poccuickonm 6upxkum Ha gaTy
onpeaeneHns CHA npu ycnoBuu, YTO AaHHas LeHa HaxoauTca B npeaenax crnpena rno Cnpocy u
NPeANOXeHUIO Ha YKa3aHHYIo AaTy;

b. ueHa 3aKkpbITMA Ha MOMEHT OKOHYaHMSA TOProBON CECCMMN POCCUINCKOM BUPXXK Ha AaTy onpeaeneHus
CYA npu ycnoBun NOATBEPXKAEHUSA ee KOPPEKTHOCTY;

LieHa 3aKkpbITUS NpU3HAETCA KOPPEKTHOMN, eCnn pacKkpbiTbl AaHHble 06 06beMe TOproe 3a AeHb U
06beM TOProB He paBeH HY/I0 M Takas LieHa 3aKpbITUS He paBHa Hysio;

CnpaBeanueass CTOMMOCTb [AOJrOBOM LEeHHOW O6yMarm onpegensercs C y4eToM HaKOMJeHHOro
KYNOHHOro AoXxoA4a Ha aaTy onpeaeneHuna CHA.

Ecnn Ha paty onpegeneHms CHYA OTCYyTCTBYKOT LEHbl OCHOBHOIO pblHKa, ANs onpeaeneHus
CcnpaseasiMBon CTOMMOCTU LIeHHOM ByMarn npuMMeHsItoTCS MoAenun OLeHKM CTOMMOCTU LeHHbIX 6ymar 2-
ro ypOBHS, 3@ WUCKJIIOYEHMEM ciydas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yC/oB/eHO HEeTOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cnyuyae Ha gaTy onpegenenHms CHA gonyCcTMMO MCNONb30BaTb LEHbI
nocsegHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenu u MeTtoabl OLEHKM cCnpaBeasiIMBOM CTOMMOCTM LEHHbIX 6ymar, ansa
KOTOPbIX HE onpeaensieTcss akTUBHbIA 6Mp)>keBo PbIHOK, HO MMEIOTCA UHbIE NPAMO
WM KOCBEHHO Habnrwpaemblie AaHHble (onpeaesieHue LUeHbl C UCMNOoJib30BaHMEM
MCXOAHbIX AAHHbIX 2-ro YPOBHSA)
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2.1.

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

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

[aHHas KoppeKTUpoBKa NPUMEHSIETCS B Clly4Yae OTCYTCTBMS HabntogaeMol LieHbl B TEYEHUE HE
6onee pecAtTn pabounmx pHer (panee WCNOAL3YKOTCA MOAENM OLEHKW, OCHOBaHHble Ha
MPUMEHEHNN UCXOAHbIX AAHHbIX 3-r0 YPOBHS).

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

[Ons uenen oueHKW cnpasensiMBoON CTOMMOCTM UCNOMb3YETCH CpaBHEHNE AMHAMMKN AOXOL4HOCTH
3@ onpeaeneHHbI MPOMEXyTOK BpeMeHW aHanusmpyemoro @GUHAHCOBOrO MHCTpyMeHTa C
OVHAMUKOM PbIHOYHbIX MHANKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTOpa (6eHUMapka) akummn
POCCUNCKNUX IMUTEHTOB UCNONb3YyeTCca nHaekc Mockosckon Bupxu (IMOEX).

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

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

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

roe:

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

T, — AaTa onpeaeneHus cnpaBeannBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cCnpaBeasMBoin CTOMMOCTY.

AnAa akuMii pOCCMMACKMX SMUTEHTOB, TOPryemMmbiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM - CTaBKa, ornpeaefneHHas B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
beckynoHHon aoxoaHocTn (ctaBka KB[) rocyaapCTBeHHbIX LEeHHbIX 6ymar Ha wHTepBasne B
OAWH roa. B pacuyete ncnonb3yoTca:

a)MeToaMka pacyéTta KpuBOWM 6OeCKymOHHOM [0XOAHOCTM TOoCyAapCTBEHHbLIX obnurauni,
onpeaeneHHas MockoBckow bupxen;

b)anHamnueckmne napameTpbl G-KpUBOM MO COCTOSHUIO Ha KaXAbl TOProBblil AEHb,
nyb6aunkKyeMble Ha oduunanbHOM canTe MOCKOBCKON HMpXU.

CraBka KB/[ paccuutbiBaeTcs 6€3 NMpOMEXYTOYHbIX OKPYINIEHUI C TOYHOCTbIO A0 2 3HAKOB
rnocne 3anatoi (B NpOLUEHTHOM BbIpa>XeHun).

Mpu OTCYTCTBUM 3HAUYEHUS 6E3PMCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pucKoBoit
CTaBKM 3@ 3TOT AeHb MPUHUMAETCSA paBHbIM NOC/EAHEMY U3BECTHOMY.

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

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

B - berta ko03dPUUMEHT, pacCYMTaAHHbIA NO WU3MEHEHUSAM LUeH (3HA4YeHWUIn) PbIHOYHOIO
MHOMKaTopa W W3MEHeHWsM UueHbl UueHHoW 6ymarun. [na pacyeta kKoadduumeHta B
MCNOMb3YIOTCA 3Ha4YeHus, onpeneneHHble 3a nocrnegHme 45 Toproebix AHEN, NpeaLlecTBYOLWNX
AaTe onpejesieHns cnpaseauBon CTOMMOCTH;
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Beta koadduUMEHT paccunTbiBaeTcs Ha [AaTy, MNpealecTByloWyo JAate onpeaeneHus
crnpaBeasiMBoi CToMMOCTU. pu 3TOM aaTa pacyeTa beTta koadduuMeHTa A0KHA ABNATHCS
TOProBbIM AHEM.

__ Covariance (R,, Rpp)

Variance (Ry,)

Pm;

Pm;_;

m

roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LieHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeablaylias LeHa 3aKpbliTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HaYeHNE PbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm,_, — npeablayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOproBble AHWN, NPEALLIECTBYOLLNE AaTe onpeaeneHns cnpaBeanmBoi CTOUMOCTMU.

Mpu wucnonb3oBaHum mogenn CAPM B uensax pacdeta bera koadduumeHTa ans akuyumi
POCCUNCKUX IMUTEHTOB MPUMEHSIOTCHA 3HadeHus LleHbl 3akpbiTus Ha MockoBCKoW bupike npu
YC/OBUW TMOATBEPXAEHUS €e KOPPEKTHOCTUM B COOTBETCTBMM C MNOPSAAKOM onpeaeneHus
cnpaBensiMBoi CTOMMOCTMU LieHHbIX 6yMar Ha 1 ypoBHe.

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

[ns pacyeTa AOXOAHOCTM aKTMBA M PbIHOYHOrO MHAMKATOpa (6eHuMapka), MCMo/b3ylTCs
3HAYEHUS LeHbl 3aKpbiTUS M PbIHOYHOIO WHAMKATOpa 3a nocnegHue 45 ToproBbiX AHEW,
npeawecTByolWMe AaTe onpeaeneHns cnpaBeasvBoin CTOMMOCTY.

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

Mpy OTCYTCTBMM LEHbl 3aKpbITUSA, OTBeYalLlel YCN0BUSM YCTaHOBAEHHbIM [lpaBunamu
onpeneneHns CHA, B kakom-nnbo TOproebil AeHb B nepuoge 45 ToproBbiX AHEW, Ha daTy
pacyeTa KoadduumneHTa beta, MHbOpMaumsa 0 3Ha4YEeHUN PbIHOYHOIO HAMKaTopa (beHumapka)
n 6e3pMCcKoBOM CTaBKM 3a 3TOT TOProBbl AeHb B MOAENN HE YUYUTbIBAETCS.
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MpyM HanMuuM UEHbl 3aKpbITUS, OTBeYalLWel YC/I0BUAM YCTaHOBMIEHHbIM [paBuaamu
onpeaeneHna CYA, U OTCYTCTBMWM 3HAYEHUS PbIHOYHOrO MHAMKATOpa (beHuMapka) B Kakomn-
nmbo ToproBbii AeHb B nepuoge 45 TOproBbiXx AHENW, Ha AaTy pacuyeTa koadduumeHTa bera,
3Ha4yeHMe pbIHOYHOIro nHamMkatopa (6eHYyMapka) 3a 3TOT TOProBbI AeHb NMPUHUMAETCS pPaBHbIM
nocneaHeMy U3BECTHOMY.

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

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

a) ueHa 3aKpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHANKaTOpa.

2.1.2. CnpaBeanveas CTOMMOCTb QaKUMW POCCUMACKUX BSMUTEHTOB B CJlyuyae
npuobpereHns B nepuoa PpasMelleHuss C aaTtbl npuobpeteHuMs M Ao
nosiBfieHns ueH 1 ypoBHS, HO He bonee 10 pabounx gHen C gaTbl, cnepylowen
3a AaTol OKOHYaHWUS pasMeLlleHns, AonyCcTMMO MCMNOo/b30BaTb LIEHY pasMelleHuns
6e3 KOppeKTUPOBKN. B OTCYTCTBMM LeH 1-r0 YpOBHS CBblile yKa3aHHOro Cpoka
MPUMEHSETCS OueHKa Ha OCHOBAHUM UCXOAHbIX AaHHbIX 3-ro  YpOBHS.
Ynpasnsawwas KOMMNaHUs rno CBOEMY YCMOTPEHMIO MOXET MepenT Ha OLEHKY C
MCNOb30BaHNEM MUCXOAHbIX AAHHbIX 3-r0 ypoOBHS A0 MCTEYEeHWUS 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 peneBaHTHOCTU MCXOAHbIX
JaHHbIX W MeToAMK pacuyeTa, NpPUMEHSeMbIX MpW pacdeTe YyKasaHHbIX LeH
NOCTaBLMKaMN C YYETOM OFpaHUYEHUI Ha pacnopsXeHue LeHHbIMU ByMmaramu.
CnpaseanuBas CTOMMOCTb AOSIFOBON LeHHoM 6ymaru onpegensierca C yyeToMm
HaKOM/EHHOro KyrnoHHOro goxoaa Ha aaty onpeaenenusa CHA.
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2.2.1.1. UeHa, paccuutanHHas HKO AO HP[ no MeTogmkaMm, yTBEpPXAEHHbIM
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 uUeHa, onpeaeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnoi komnaHun Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHpekcHas ueHa, onpepeneHHas no metoamke RUDIP RUS (mo
MCXOAHbIM A@HHbIM, OTHOCALWMMCSA K 1 v 2 ypoBHIO (Mo ybbiBaHUIO)),
packpbiBaeMas WHMOpPMaUMOHHO-aHannTMdecknm npoayktom RuData
Price MexayHapoaHoin uHdOpMauMoHHOM 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
onpefensTca pacyeTHble LeHbl, ANa uenen onpeaeneHns cnpaseasimBon CTOMMOCTU
aKTMBOB MCMNOJMb3YyeTCH LeHa, pacCYMTaHHas Mo uToram MocriedHero TOproBoro AHS.
Takon noaxoA MWCMoONb3yeTcs B OTCYTCTBME COObITUIM, KOTOpble MOMIMN CYLLECTBEHHO
NOB/NATb Ha 3HAYEHNE PacyYEeTHOM LeHbl B HETOProBbIN AEHb.

2.2.1.4. LlUeHa, onpegeneHHas nNO MoOAeNM OUEHKWU ANS UEHHbIX 6yMar,
HOMUHMPOBAHHbLIX B pybnsx, B COOTBETCTBMM C [lpunoxenHuem 19
(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 HacToSAWEM 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
3MMUTEHTOB, NpUo6peTeHHbIX NPU pa3MeLlleHnn (B TOM YNC/e 3aMeLlatoLnx
obnuraumMn, onnata KOTOPbIX MpU WX pasMelleHUUM OCYLLEeCTBASEeTCH
espoobnuraunamm (B TOM uyucrie B ciydae nepegadn (yCTynku) BceX
WUMYLLLECTBEHHbIX U MHbIX NpaB Mo eBpoobnuraunsam pocCUnCKnUM 1opnanvyecknm
nnuam)), B OTHOLWIEHMWU KOTOpbIX Bblna 3akntoveHa caenka no npuobpeterHuto
LeHHbIX 6yMar C 3MUTEHTOM uauM npodeccMoHasbHbIM Yy4YacCTHUMKOM pblHKa
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LEeHHbIX 6yMar, OKa3blBalOWMUM 3MUTEHTY YC/YrM MO pasMeLLeHUIO LIEHHbIX
6yMar oT CBOEro MMeHW, HO 3a CYET U MO NOPYYEHUID SIMUTEHTA, NM60 C N06bLIM
APpYrMM TpeTbMM NIMUOM B MNepuoa C AaTbl Hadana pasMeleHus no gaty
OKOHYaHMSA pasMmelleHna (fJanee - LUeHHble 6yMmarn, npuobpeTeHHble MNpu
pasMelleHmn), C AaThl NPUOBPETEHUA U A0 AaTbl OKOHYAHUSA pasMeELleHUs
MCNoNb3yeTcs LeHa pasMeweHns (AN AONTroBbiX LEHHbIX 6yMar - ueHa
pasMeLleHMS C YYETOM HaKOMJIEHHOrO KYMOHHOro A0X0Aa, €C/IN HadyucieHue
KYMOHHOIro fAoxoAa 3a [MepuUoa pasMELLEHUs NpPeayCMOTPEHO YC/IOBUSMMU
pasMeLLeHMs UIN UHbIM AOKYMEHTOM).

Ona onpegeneHna cnpaBeanMBOM CTOMMOCTM LEHHbIX 6yMmar, npuobpeTeHHbIX npu
pa3MeLlleHnun, C AaTtbl, Cneayoweln 3a 4aTON OKOHYaHMA pa3MeLlleHns, u A0 NosiB/ieHns
LeH 1-ro ypoBHS UK LEeH, onpeaeneHHbIX C YY4eTOM UCXOAHbIX AaHHbIX 2-r0 nnaun 3-ro
YPOBHS (3@ UCK/TIOYEHMEM LieHbl, OnpeaensieMoln No MoAenn OLEeHKW ANs LleHHbIX bymar,
HOMUHUPOBaHHLIX B pybnsx, B COOTBETCTBMWM C [lpunoxeHuvem 19, U CnpaseasvBeomn
CTOMMOCTM, OnpeAeneHHON Ha OCHOBaHWM OT4yeTa OLUeHLWMKa), MNpUMeHsIeMbIX A4
OLEeHKN 0banraumm poCcCUNCKUX 3MUTEHTOB B COOTBETCTBMWU C HacToswMMn MNpasunamm
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHWUS pa3MeELLEeHUs, UCMNOoMb3yeTcs
LeHa pa3MeleHnsl, CKOppeKTUpOBaHHAs MPOMNOpPUMOHANbHO MW3MEHEHMIO 3Ha4eHus
6e3p1MCKOBOMN CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMIA CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pnMCKOBOM CTaBKM AOXOAHOCTWU CTPaHbl PUCKa MUCMOJb3YHOTCA:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B POCCUNCKUX pybnsax — cTaBka KpMBOK

6eCcKynoHHOM A0X0AHOCTU MockoBcKoi Bupxunltl

2) OAng ueHHbIX 6yMar, HOMMHUPOBaHHbIX B aMepUKaHCKUX AonAnapax - CTaBka,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraymam?]

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
peiTuHroMm AAA EBpo30HbIL3!]

Ons pacyeTta BbibUpaeTcsa COOTBETCTBYIOLWAS pacKpblTas CTaBka Ha CPOK, MaKCUMasibHO
NpUBGAMXKEHHbIN K CPOKY A0 AaTbl noraweHus (uan 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 — ty)/365)

PV, = Price -
£ PN T RE (T — £)/365)

PV, — cnpaBensnBas LeHa ueHHon 6ymMarn Ha AaTy OLEeHKM
Price — LUeHa pa3MeLlleHns ueHHon 6ymarum

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

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha Cpok A0 noraweHunsa (odepTbl)
T - paTta noraweHuns (odepTbl)

t — paTa OUEeHKM

to, — AaTa OKOHYaHMS pasMeleHns LeHHoM bymarn.

MonyyeHHas cnpaBeanueas LeHa AOJrOBOM LEeHHOM byMarn C y4eTOM KOppPeKTUPOBKU
(PV,) okpyrnsieTcs Ao ABYX 3HAKOB NOC/ie 3ansaTon.

CnpaseanuBas CTOMMOCTb [AOSTOBOM LUEHHOW O6yMarm onpegensieTcd C  y4vyeToMm
HaKOoMJEeHHOro KyrnoHHOro goxona Ha aaty onpegeneHuna CHYA.

C Hanbonee paHHeln n3 gat:

- AaTa NnosiBNeHus ueH 1-ro ypoBHS UK LieH, onpeaesieHHbIX C YY4eTOM UCXOAHbIX
AAHHbIX 2-T0 UM 3-ro YpOBHSA (3@ MCKIIOYEHMEM LeHbl, OnpeaensemMoin no Moaenm
OLUEHKW ANna UeHHbIX 6yMar, HOMMHMPOBAHHbLIX B pybnsix, B COOTBETCTBUM C
MNpunoxennem 19, U CnpaBeaIMBON CTOMMOCTM, onpenesieHHOMW Ha OCHOBaHWMU
OoT4YeTa OueHLnKa), NPUMEHseMbIX AN OueHKN obnmraunin pocCMMCKUX SMUTEHTOB
B COOTBETCTBMMU C HacTodAwmmu MNpasunamm CHA

- AaTa, npuxoasauwascsa Ha 11 pabounii geHb, cneayowmn 3a AaTON OKOHYaHUSA
pasMeLleHuns,
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cnpasesiMBas CTOMMOCTb AOArOBbIX LEeHHbIX 6ymar onpegenserca B obwem nopsake B
cooTBeTCTBMU C MNpasunamm CHA.

2.3. CnpaBegnuMBasi CTOMMOCTb MHBECTULMOHHbIX MNaeB POCCUMACKUX NaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK )€ WMNOTEeYHbIX CcepTU(PUKATOB y4yacTus
onpeaensercs Ucxoas M3 PacyETHOM CTOMMOCTM MHBECTMLMOHHOIo nasi (MMoTe4YyHoro
cepTudmKaTa yyacTusa), pacCiMTaHHOroO B COOTBETCTBUM C HOPMATUBHbIMKM MPaBOBbLIMU
akTamMn Ha paTty onpegeneHus CHA u packpbiToro (NpeaocTtaB/ieHHOro Bfagenbuam
MHBECTMLMOHHBIX Maes) ynpasnsiowen komnavnen NMNUO (Mnote4yHoro NoKpbITUS).

B cnyyae OTCyTCTBUS pacKpbITbiX ynpaBnsowen KoMnaHuen gaHHbIX O pacYeTHOM CTOMMOCTMU
MHBECTULUMOHHOro nas (ceptnudunkara yvyactms), NpMMeHsieTca oLeHKa Ha OCHOBaHMM UCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHus  MHBECTUUMOHHbLIX naeB npu  GHOpPMUPOBAHUM  MaeBoro
WHBECTUUMOHHOTO ¢oHAaA C AaTbl BblAauyM WMHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLUEHUs
(okOH4YaHMS) hopMMpoBaHUS, CNpaBeainBas CTOMMOCTb MHBECTULMOHHOIO Nas onpeaensercs
NCXoast U3 CyMMbl AEHEeXHbIX cpeacTB (CTOMMOCTU MMYLLECTBa), Ha KOTOPYH BblAAETCA OAMH
MHBECTUUMNOHHBLIA Nan npu ¢opMMpOoBaHUMN.

2.4. CnpaBeanuBasi CTOMMOCTb Aeno3MTapHOW pacnUCKMU, MNpeacTaBfsieMblli aKTUB Mo
KOTOPOW TOPryetcs Ha AOCTynHbiX Habnwgaembix pbiHkax (cMm. [lMpunoxeHune 4),
onpeaensieTca Ha OCHOBAHWW CrpaBensINBOM LieHbl NpeacTaBiseMon ueHHon 6ymaru
(bazoBOro akTtuBa), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSLWMUM
MpunoxeHnem C y4eToM KomyecTsa LieHHbIX 6ymar, npaBa Ha KOTOpble noATBeEpXAaeT
OfHa feno3uTapHas 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 nopsjake, yCTaHOBIEHHOM AN
OUEHKW aKuMMn WHOCTPaHHbLIX 3MUTEHTOB, B TOM uucrie naes (akKuun) MUHOCTPAHHbIX
WHBECTULMOHHbIX (POHAOB, aKLUUA MeXAyHapPOAHbIX KOMAAHWUI U AeN03UTapHbIX pacnmcok.

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 OlEeHLIMKa, COOTBEeTCTBYylOWEro TpeboBaHusM ®@enepanbHOoro 3akoHa "O6
WHBECTULMOHHLIX doHAax", MPUHSATbIX B COOTBETCTBMM C HMM HOPMATUBHbLIX aKTOB,
YkasaHusa N2 3758-Y u HacToswmx MNMpasun onpeaeneHnsa CHA

CnpaBeanuBass CTOMMOCTb 06/AMraumMim poCCUMMCKUX SMUTEHTOB (3a UCK/IIOUEHUEeM
obnauraumii BHewHuUX o6nuraumoHHbIX 3aiMmoB Poccuitickon depepauumn)
onpeaenseTcsi C UCNoMb30BaHMEM YKa3aHHOro HWXE MPUOPUTETA LEH C YYETOM Hanmnuus
AOCTYyNa K yKasaHHbIM LEeHaM, a TaK )€ peneBaHTHOCTM UCXOAHbIX AaHHbIX W MEeToANK
pacyeTa, MpPUMEHSIEMbIX TMPW pPacyeTe YyKasaHHbIX LUEH MOoCTaBWMKaMM C Y4eTOM
OorpaHMYEHMn Ha pacnopsi)XeHne LueHHbIMM 6yMaramu. CnpaBeanmMBasi CTOMMOCTb AO/IFOBOM
LEeHHOM 6yMarm onpepensiercs C Y4YETOM HaKOMJIEHHOro KYMOHHOro Aoxoda Ha AaTy
onpeaeneHnsa CHA.

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

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

B cnyyae oTCYTCTBMSI paCUeTHbIX LIEeH, PAaCKpbiBaeMbIX YKa3aHHbIMU Bbille UCTOYHUKAMMU
MHdoOpMaumMn, B CBSI3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeAensoTCs pacYETHbIE LEHbI, AN UeNnen onpenesieHns crpaBeasiMBoii CTOMMOCTHU
aKTMBOB MCMOJIb3YETCA LeHa, paccyMTaHHas Mo uToram nocieaHero TOproBOro AHS.
Takol noaxoA MCMNOJIb3YETCA B OTCYTCTBME COObITUIA, KOTOPblE MOMIM CYLLECTBEHHO
NoB/MNSATb Ha 3HAYEHNE pPacYETHOWM LEHbI B HETOPIroOBbI AEHb.

3.2.3. LeHa, onpeneneHHas no MOAENMN OLEHKU ANS LeHHbIX 6ymMar, HOMUMHUPOBAHHbLIX B
pybnax, B cooTBeTcTBMM C [IpunoxeHvem 19 (Moaenb OUEHKUM WUCnonb3yeT
UCXoAHble AaHHble 3-ro YPOBHS B cllydae oTHeceHus obnurauum k IV penTuHrosom
rpynne)

3.2.4. CnpaBennuBas CTOMMOCTb, oOnpefeneHHas Ha OCHOBaHWMKM oOT4yeTa OueHLMKa,
cooTBeTCTBYlOWEro TpebosaHmaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPMHATBLIX B COOTBETCTBUMN C HUM HOPMAaTMBHbIX aKTOB, YKa3aHus N2 3758-
Y n Hactoawmx lMpasun onpeneneHunsa CHA.
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B cnyyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasiMBasl CTOMMOCTb 6e3 yuyeTa
HaKOM/IEHHOro KYMOHHOro AoXoAa, TO CnpaBeasinBasi CTOMMOCTb OMpenensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X0A4a Ha KaXAyl AaTy OLEHKMU.

3.3. CnpaBeanvMBasi CTOMMOCTb MWMHBECTULMOHHbIX MaeB POCCUUCKUX MNaeBblX
MHBECTULMOHHbIX (POHAOB, a TaK )Xe MWMNOTEeYHbIX CepTU(PUKATOB yuacTusa
onpegenseTrcs Ha OCHOBAaHWMM OT4YeTa OLUEeHLWMKa, COOTBETCTBYlOLWeEro TpeboBaHMAM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHBLIX poHAax", NPUHATBIX B COOTBETCTBMU C HUM
HOPMaTUBHbIX akToB, YKka3zaHus N2 3758-Y n HacTosawmx MNpasun onpegeneHna CHA

3.4. CnpaBennmBasi CTOMMOCTb A€MO3UTAaPHOMN PAaCNMUCKM ONnpeaesnsieTcsl Ha 0OCHOBaHMKM OTYETa
oueHwmKa, cooTBeTcTBytowero TpebosaHmnam degepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBMW C HUM HOPMAaTUBHbIX aKToB, YKasaHus N° 3758-Y u
Hactoswmx MNpasun onpegenerns CHA

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

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

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
ymcne:

e auv UHOCTPaHHDbIX
MHBECTULIMOHHbIX
cdoHpos;

e AOJIroBble LEeHHble
6ymarmn
MHOCTPaHHbIX
rocynapcrs;

1. MeTtoA4 OLEHKM cCnpaBea/iMBoM CTOMMOCTM LeHHbIX 6yMar, Ana KOTopbiX
onpeaensieTcs akTMBHbIA 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 pac4eTamMm B py6sisiX 1 MHOCTPAHHOW BaJlOTe!:
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e eBpoob6nurayum
MHOCTPaHHbIX
SMUTEHTOB;

e LlEeHHble 6yMmarmu
MeXXAYHapOAHbIX
(rHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMaHWM

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

Ecnmn ueHHas 6ymara Topryetcsi Ha pOCCUNCKON Bupyxe B pexmmax TOproe C pacyeTtamu B pybnsax u
WHOCTPaHHOM BankTe, M Takas bupxxa npuM3HaHa aKTMBHbIM OCHOBHbLIM pbIHKOM, TO Ans Bbibopa
CcnpaBensiMBON LeHbl UCNOMb3YHTCS NPUOPUTETHO LIEHbI TOrO pexmuMma TOpro., Mo KOTOPOMY Ha AaTy
OLEeHKN onpeaeneH Hambonbwmnii 06beM NO KpuTepusamM BbiIbopa OCHOBHOMO pblHKa, YCTAHOB/IEHHbIM B
HacTtosweM [IpuNoXeHMNn ANS MHOCTPAHHbIX 3MUTEHTOB. B cnyvyae, ecnm HM ogHa M3 LEH nNoO
BbIOGpaHHOMY peXWMY TOProB B OMNpeaesieHHONM BaaoTe He MOXeT 6bITb MCMO/Ib30BaHa Ha AATy OLEHKM,
TO WCMOMb3YKTCA LEHbl Ha Ty XXe AaTy Mo pexuMmy TOproB B APYyron BastoTe ¢ 06beMOM TOpPros no
KpUTepuMsaM BblI6bopa OCHOBHOIO pblHKa B NOpsAKe yYMeHbLUEHUS.

Cnpaseanumeass CTOMMOCTb [JOJTOBOW LEeHHOM 6yMmarnm onpegensercs C Y4Y4eTOM HAKOMAEHHOro
KYNOHHOIo Aoxoda Ha aaTy onpegenermns CHA.

Ecnn Ha paTy onpeaeneHvs crnpaBeanvBOiA CTOMMOCTM OTCYTCTBYIOT LI€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns crnpaBeasiuBo CTOMMOCTU LIEHHOM 6yMaruM NMpUMEHSIOTCA MOAEeNU OLEHKUM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHsl, 33 UCKJTIOYEHMEM C/lydast, Koraa oTCyTCTBME PbIHOUYHbIX LieH 06yC/1oBNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaseasinBoii CTOMMOCTH
AOMNYCTUMO MUCMNOMb30BaTh LieHbl NOC/IEAHErO TOProBOro AHA OCHOBHOMN BUPXN.

2. Mogenu u MeToabl OLEHKU crnpaBen/iMBOM CTOMMOCTM UeHHbiIXx 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 onpeaenserca C Y4YeTOM HaKOMJEHHOro
KYMOHHOro AoxoAa Ha AaTty onpeaeneHus CYA.

Ncnonb3yemas a1 OueHKU akUuMM MHOCTPaHHbIX SMUTEHTOB, B TOM Ynucie naes (akumin)
WHOCTPaHHbIX MHBECTULIMOHHbIX HOHAOB, aKLUMA MeXAyHapoaHbIX KOMNAaHWIA U Aen0o3nTapHbIX
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pacnucok mogenb CAPM aHanormyHa mogenu asst pOCCUNCKNX akKLuMi, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHNS:

e B KkauecTBe pbIHOYHOrO MHAMKaTopa (6eHUYMapKa) akuMin MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUIACKMX U (MAN) MHOCTPAHHbIX
bupxax, a TakXe akKuuii MexayHapoAHbIX KOMMaHWM UCNOob3yeTcs nHaekc 6upxm, Ha
KOTOpOW onpeaeneHa crnpaBeanvBasl LeHa YpoBHA 1 wuepapxuu crnpaBeanBomn
CTOMMOCTM AaHHOWM LeHHoM bymarn Ha aaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN gnsa npuMmeHenmns mogenun CAPM.

e [lo Aeno3uTapHbiM pacnMcKaM WCMNOMb3yeTCsl PbIHOYHbIA MHAeKC (6eHumapk) B
OTHOWeHnn 6a3o0BbiXx akTuBoB. [lpn 3ToM BbibupaeTca wuHaekc (b6eHuMapk) 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 (nas). Ona  genosuTapHbIX pacnucok B KadecTBe 6e3puCKOBON  CTaBKu
AOXOAHOCTM MPUMEHSIETCA CTaBKa MO rocydapCTBeHHbIM 6GyMaram, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBnsemMoro aktuea Aeno3uTapHOM pacnucku. B cnyvae HecooTBETCTBUS BantoThl
cTaBkn 6e3puCcKkoBOM  OOXOAHOCTM BanTe WUCXOAHOW KOTUpPOBKM 1  ypoBHSA,
ncnonb3yertcsa 6e3puckoBasi CTaBka B BasitloTe, COOTBETCTBYHOLLEN BastoTe MCXOAHOM
KOTMpoBKM 1 ypoBHsA. Ecnn B MpunoxeHnn 6 He ykasaHa cTaBka B HeobxoauMon ans
pacyeTa BasiloTe, TO Takas CTaBKa onpeaensieTcsa ¢ y4eToMm yC/i0BMin HacToswero ab3saua
Ha OCHOBaHMM MOTMBUPOBAHHOIO CYXAEHUS YNpaBasaloLWen KOMNaHnm.

e B uensax pacyeta beta koadduumeHTa NS aKUMN MHOCTPaAHHbIX 3MUTEHTOB, Naes
(akumin) MHOCTpaHHbIX (GOHAOB, aKUW MeXAYHapOAHbIX KOMMAHWN U AenO3UTapHbIX
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)

YcnoBus w“  NOpSAOK OnpefeneHus CcrnpasBefsiBoln LUeHbl 3 YPOBHA C  Y4YeTOM KpuTepues,
XapaKTepM3YHLMX BO3MOXHOCTb PACroOpsXXeHus UueHHbIMW 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMmy NpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3unTtapHble
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXAYHapoAHbIX
KOMMNaHWi;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4. MetoA OLEHKM ChnpaBea/iMBOM CTOMMOCTM LeHHbiIx 6yMmar B cnydae
peaoMMumMnauMM  SMUTEHTa (PMUTEHTa nMNpeAacCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckam); 1Mbo B CBA3M € npeacTosiliMM (U1 COCTOSIBLUMMCS )
npunobpereHneM (BbIKYNOM) UEeHHbIX 6yMar MWHOCTPAHHOro >SMUTEHTa M
npoaaken (pa3smewjeHMeM) aKUMM POCCUMCKOro 3SMUTEHTA MU  aKUUMM
MeXxxayHapogHou komnaHum (o6bMeHoMm) (onpepeneHuve 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 PaChMCOK WMHOCTPAHHbIX 3MUTEHTOB, aKUUI 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 MPUMEHSATLCS B OTCYTCTBME HabnogaeMon LEHbI
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 UCKKOYEHMS LeHHbIX ByMar n3 cnmcka ueHHbiX 6ymar, gonyuleHHbIX K
Topram/gaTtbl MpekpaweHus TOProeB LUeHHbIMKM 6yMaramMmn (3a WUCKIOYEHUEM:
c/lyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHaAapoAHOM KOMMaHWM B paMKaxX OAHOro
TOProBoOro Koga; caydas, npeaycMoTpeHHoro n. 4.3 HacToswero MNpunoxeHus,
npu kotopoM Mogenb CAPM 3-ro ypoOBHS NpoAO/KAET MNPUMEHATBCA Wn
NpUMEHSETCS ANs OUEHKM aKUMi POCCMMCKOrO SMUTEHTA UM MeXAYHapOoAHOM
KOMMaHWK; cay4vyas, npyM KOTOPOM B OTHOLUEHWW aKUWMA POCCUMNCKOrO SMUTEHTA
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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 Mmogenb CAPM 3-ro ypoBHSI HE nMpuMeHMMa, CnpaBeasinBas
CTOMMOCTb OnpeaensieTca Mo WHbIM MOAENSIM  OLEHKM, OCHOBAHHbIM Ha
NPUMEHEHMN NCXOAHbIX AAHHbIX 3-F0 YPOBHS;

4.2.2. B uenax onpeneneHuss CnpaBeasMBON CTOMMOCTU aKUMW MHOCTPAHHOr0 3MUTEHTAa
(Aeno3unTtapHbiX pacnmcok) no moaenn CAPM 3-ro ypoBHSI MM pPeTPOCNEKTUBHOMO
pacyeTa cnpaBeasMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO 3MUTEHTa (Aeno3muTapHbIX
pacnucok) (B cnyyae, yCTaHOBSIEHHOM B M. 4.3 Hactosuwero [Npunoxernus) npu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOANEXUT:

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

nmbo B c/yyae OCylwecTBIEHUS PeTpPOCNeKTUBHOro pacyeTra ANns Lesien OLeHKM
MOSIYYEHHbIX aKUuMM POCCUUCKOro 3MUTEHTA WAM MEXAYHApPOAHOM KOMMNaHuUK -
cnpaseanmeBas CTOMMOCTb (U€eHA) 1-0ro ypoBHS aKUMM WMHOCTPaAHHOro 3MMUTEHTA,
onpegeneHHas no AaHHbIM MockoBckoih Bupxwn Ha MocnegHwuii TOpProBbi 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 (4N nocneaHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hacrtosuwero lMpunoxenna) no mogenn CAPM 3-ro
YPOBHS;

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

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

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

4.2.10.npn OTCYTCTBUM LEHbl 3aKpbiTUsl, OTBe4YaloWeln YCI0BUSAM, YCTaHOBIEHHbIM
Mpasunamu onpepenenHna CYA, B Kakol-nnmbo TOproBblil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYOWKNX MNocnegHeMy TOProBOMY AHIO B PEXUME OCHOBHbIX
Topros T+ (Bkto4vasa NocnegHUn TOpProeblii AeHb B PEXUME OCHOBHbIX TOPros T+),
MHpOpPMaUMSA O 3HAYEHMW PbIHOYHOrO MHAMKaTopa (6beHumapka) M 6e3puckoBoW
CTaBKW 3@ 3TOT TOProBblA AeHb 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 A€Hb B peXMMe OCHOBHbIX TOPros T+ ), 3HaYEeHNE PbIHOYHOIMO MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCA PaBHbIM MOC/EAHEMY U3BECTHOMY.

B TOM cnyyae ecnn akumuM POCCUIACKOro 3MUTEHTa WM MEeXAYHapOAHOMW KOMMaHuM,
NONy4YeHHbIE B 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 CyXAEHue) 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 rno mogenn CAPM 3-ro ypoBHS NPOM3BOANTCS Tak, Kak ecnu 6bl mogeno CAPM 3-
ro ypoBHSI MpogoJsixana NpUMEHSTbCA K aKuMsM MHOCTPAHHOrO 3MUTeHTa (Aeno3uTapHbIM
pacnuckam) unuM npuMmeHsiiiacb 6bl K aKUMSAM WMHOCTPAHHOro 3MUTEHTa (AenO3uTapHbIM
pacnuMckaM) peTpoCneKTUBHO CO cneayruwero aHs 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
(oeno3mnTapHbIMM 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 pacnuckamun) (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).

Mogesnn oLyeHKn CTOMMOCTU LIEHHBIX ByMar, o KOTOpbIM OrNpeAesieH aHa/lorMYHbIA aKTUB (0rpeaesieHNe LEHbI C YYETOM
WNCXOAHbIX AAHHbIX 2-r0 YPOBHS)

LleHHbIe 6yMarm

Mopspaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHas 6ymara sBnsercs
AOMNOJIHUTENIbHbIM
BbINMYCKOM

Ona onpegeneHus cnpaBeanMBoOi CTOMMOCTM LUEHHOM 6yMarnm UCnosb3yeTcs LueHa BbinNycka
(aHanornyHoro akTmMea), MO OTHOLIEHWIO K KOTOPOMY AAHHbINA BbINYCK SIBASETCS AOMOSHUTENbHbIM,
onpegeneHHas, Ha pgaTty onpegeneHuss CHA B COOTBETCTBMM C MOAENSAMU OLEHKM CTOMMOCTU LEHHbIX
6ymar, onsa KoTopbix onpeaeneH akTUBHbIM PbIHOK (MCXOAHbIE AAaHHbIE YPOBHA 2).

CnpaBeanmasi CTOMMOCTb OMpeaensieTcsa CorjlacHO 3TOMY NOpPSAKY A0 BO3HMKHOBEHUS CNpaBeasinBomn
CTOMMOCTM LeHHoM byMarn, aBnsroLlencs 4OnoNHUTENbHbIM BbiNMYCKOM.

LleHHas 6ymara,
nony4vyeHHas B pe3ysbraTte
KOHBepTauMm B Hee
ApYyrou ueHHou 6ymaru
(ncxopHO LLeHHOM
6ymarn)

Ona onpegeneHus cnpaBensiMBoi CTOMMOCTM LEHHOW ByMaru, Ucrnosb3yeTcs LueHa UCXOAHOM LEHHOWN
bymaru, onpeaeneHHas Ha aaty onpegeneHms CHA B COOTBETCTBMM C MOAESSIMU OLEHKU CTOMMOCTM
LeHHbIX 6yMmar, ana KoTopbiX onpeaeneH akTMBHbIM PbIHOK, CKOpPPEKTUpOBaHHas C Y4yeToM
Koa(pdununeHTa KoHBepTaunm (MCXoaHble AaHHbIE YPOBHA 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMM OLEHKM CTOMMOCTU LeHHbIX 6ymar, ans
KOTOpPbIX OonpeAenieH akKTUBHbIA PbIHOK LIeHY MCXOAHOW LeHHon 6yMarn Ha aaTy onpegeneHuns CHA,
ncnonb3lyeTca CcrnpaseasiMBas CTOMMOCTb WCXOAHOM LUeHHon 6ymaru, onpegeneHHas Ha Agaty
KOHBepTaunu, CKOppekTUpoBaHHas C y4eToM KoadduumeHTa KoHBepTauum (MCXOAHbIE AaHHbIE YPOBHS
2).

Cnpaseanueasl CTOMMOCTb oOnpegensietcss CcornacHoO 3TOMY MopsAaKy Ha gaty kKoHsepTauun. Co
cneayrouwen aatbl NpuMeHseTcs obwmi NnopsaaoK OLEeHKN.

e CnpaBenavBoi CTOMMOCTbIO akuun ¢ 6onbwen (MeHbleN) HOMUHANBHOM CTOMMOCTbLIO, MPU3HAaHHbIX
B pe3y/bTaTe KOHBEPTAUMM B HUX MUCXOAHbIX aKUMA, SABNSETCS CchnpaBeasiMBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUN.

e CnpaBeanunBoi CTOMMOCTbIO aKLUMUIA TOW e Kateropuu (Tuna) C MHbIMK MpaBaMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTaUMM B HUX UCXOAHbIX aKUWi, SBNSeTca chnpaBeannBas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLIWA.

e CnpaBeasiMBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3yfnbTaTe KOHBepTauumu npu apobneHum
NCXOAHbIX aKuui, SBNSETCS crnpaBeanvBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akuUMI, AeneHHas Ha
Ko dununeHT gpobneHus.
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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.

CnpaBeanueasi CTOMMOCTb aKLM BHOBb CO34aHHOrO B pe3ynbTaTe peopraHuMsauuum B Qopme
BblAENIEHNS aKUMOHEpPHOro obwecTBa, MNPWM3HaHHbIX B pe3ynbTaTe WX pacnpefeneHus cpeam
aKLMOHEpPOB peopraHM30BaHHOIr0 akLMOHEPHOr0 06LWEeCTBa, CYMTAETCS PaBHOM HYHO.

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/JIMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

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/IbLKO MNPy Haanymu 4OCTyrNa U BO3MOXHOCTU COBEPLLATb CAEKU Ha Takux bupixax
(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 CECCUM POCCUNCKON Bupxun Ha aaTty onpeaeneHuns CHA npwu
YCNOBUW MOATBEPXAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKpbITUA NPU3HAETCS KOPPEKTHOW, eC/In pacKpbiTbl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB HE
paBeH HYJ/IO U Takas LieHa 3aKpbITUSA HE paBHa HYIO;

Ana obnuraummn

Ons onpeaeneHus cnpaBeanvMBoii CTOMMOCTU, UCMONb3YIOTCS LEeHbl OCHOBHOIMO pblHKa 3a NocieAHU TOProBblii AeHb
(M3 yncna akTMBHbIX poccuiickmnx 6upix), BoibpaHHblie B cneaytowem nopsake (yboiBaHna npnoputeTa):
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a) cpefHEeB3BELIeHHas LueHa Ha MOMEHT OKOHYaHUS TOProBOM CeCCUM pOCCUNCKOoM bupxn Ha agaTty onpeaenenHmns 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

yYCNnoBun NnoaTBEPXAEHNA €€ KOPPEKTHOCTU,

LleHa 3aKkpbITng npusHaeTcs KOppeKTHOﬁ, €C/1 paCKpbITbl AaHHbIE 06 obbeme TOProe 3a A€Hb U obbeMm TOpros

He paBeH HyJIl0 U Takas LeHa 3aKpbITUS HEe paBHa HYJo;

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

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

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

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

3) nHaekcHasa 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 pacyeTHbIe LEHbI, AN LUeNen onpeaeneHns
CnpaBeAsIMBOI CTOMMOCTN aKTUBOB MCMOJIb3YeTCs 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.

[ns ueHHbIX 6yMar, HOMMHUPOBAHHbIX B py6nsix u He
ABNSIOLMNXCS €Bpoo6bnmMraumsiMm, NCNOMb3yeTcs Tak Xe:
4) ueHa, onpeaeneHHas No MOAENM OLEHKM ANs LIEHHbIX

Mogaenb oueHKM, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropuyeckomn uenbl (Mogens CAPM) - Tonbko Ans
LeHHbIX 6yMar, obpalwatowmnxca Ha MoCKOBCKOM
6upxe, 1 3a UCKOYEHMEM ClyYaes,
YCTaHOBMIEHHbIX B pa3aene 4 lNpunoxeHusa 3.
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6yMar, HOMMHMPOBaHHLIX B py6asiX, B COOTBETCTBUM C
NpunoxeHnem 19 (Moaenb OLEHKN UCMOb3YET UCXOAHbIE
AaHHbIe 2-r0 YPOBHS B Clly4yae OTHeceHust obnauraumm K
pentuHroson rpynne I, IT wan III)

3 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) ueHa, paccunmtaHHas HKO AO HPLO no wMertogukam
onpeaeneHHas
(https://nsddata.ru/ru/products/valuation-

yTBepXAeHHbIM  no3xe 01.12.2017,

metoaoMm 3

center)

2) VHAEKCHas ueHa, onpegeneHHas no metoamke RUDIP
RUS (no ucxodHbIM Aa@HHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),
WH(OPMALNOHHO-aHATNTUYECKNM
MexayHapoaHOown

«NHTepdakc»

packpbiBaeMas
MPOAYKTOM RuData Price
WH(OpMaLNOHHOMN rpynnebl
(https://rudata.info/aboutDB/data-price)

B cnyyae OoTCyTCTBMA pacyeTHbIX LEeH, pacKkpbiBaeMbIX
YKa3aHHbIMK BbilE NCTOYHUKaMKN VIHC|30pMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BMPX, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, ANg uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN aKTUBOB UCMOJIb3YETCA LIEHA,
paccynTaHHas Mo UToraM nocsieqHero ToOproBoro AHs. TakoWn
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOI/N
CYLLECTBEHHO MOBAMSATb HA 3HAYEHNE PACUYETHOM LIEHbI B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMMHMPOBAHHbLIX B POCCUACKNX
pyb6nsx n He ABNAWMXCA eBpoobauraumsamm - LeHa,
onpefeneHHas N0 MoAeNn OUEHKM ANs LeHHbIX 6ymMmar,
HOMWHWPOBAHHbIX B pybnsix, B COOTBETCTBUM C [pusioxeHmnem
19 (Moaenb OUEeHKW UCNOob3yeT NCXOAHble AaHHble 2-T0
YPOBHS B C/lydae oTHeceHus obnuraumm K IV penTuHroBom

rpynne)

4) ueHa (CTOMMOCTb) onpeaeneHHas C UCMOoNb30BaHNEM
HabnogaeMblx/NOATBEPXKAAEMbIX KOTUPOBOK,

1) Mogenb OueHKM, OCHOBaAHHas Ha
KOPPEKTUPOBKE NCTOPUYECKON LieHbl (Moaenb
CAPM 3-ro ypoBHS1) - TONIbKO B Cllydasix
npenycMoTpPEeHHbIX pasaenom 4 MpunoxeHus 3

2) ueHa (CTOMMOCTb) onpeaeneHHas c
ncnonb3oBaHneM Habntogaembix/NoATBEPXAAEMbIX
KOTUPOBOK, NpeaoCTaBNEeHHbIX Npod.
y4YacCTHUKaAMN pblHKa LEeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXXAEHMUs
Ynpasnswouwen koMmnaHnu (B TOM 4yncne o
cnocobHoCTN peanm3oBaTb aKTUB TaKUM finuam), B
TeyeHmne cpoka, YCTaHOBJ/IEHHOro Npod.
YYaCTHUKOM A1 BO3MOXHOI0 COBEPLUEHNS CAENKMU
no npeaocTaB/ieHHON KoTMpoBKe. [pn 3ToM
cBefeHnsa o HabngaeMbix/NnoaTBepXKAaeMblxX
KOTUPOBKAX AO/MKHbI OOHOBNATLCS HE pexe, YeM
Ha Kaxxayto aaTty onpenenenns CHA.

B ToM cnyyae, ecnn HanpaBneHHas nHdopMaums
nmbo cornaweHue, peryampytouee oTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KoToporo npod. y4acTHUK roToB
COBEpLWUTb CAEMKY MO NpeaocTaBaeHHOoM
KOTMPOBKE, TO TaKkas KOTUpPOBKa MOXeT
NCNONb30BaTbCS AN5 Lenen onpeaeneHms
CnpaBeaiMBON CTOMMOCTU LEHHOM ByMarm TosbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHas Ha OCHOBaHUMN
OTYeTa OUEeHLLMKa, COOTBETCTBYHOLLEro
TpeboBaHuaM OepepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHaax", NPUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHua N2 3758-Y u HacTogawmnx lMpasun
onpegenenna CHA, nnbo 0 (Honb) (B cnyyvae
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NpeAoCTaBNEHHbIX MPOd. yYaCTHMKAMM pbiHKa LIEeHHbIX 6yMmar,
Ha OCHOBAHMWN MOTMBMPOBAHHOIO CYXAEHUS YnpaBnsatoLwen
KoMnaHuun (B TOM 4ymciae o cnocobHOCTM peann3oBaTb aKTMB
TakuM nmuam), B Te4eHMe CpoKa, YCTAaHOBIEHHOro npod.
YYaCTHUKOM A/11 BO3MOXHOI0 COBEpLUEHNS CAENIKU MO
npeaoCTaBNEHHON KOTUpoBKe. Mpu 3TOM cBeaeHUs O
HabnogaeMbIx/NoATBEPXKAAEMbIX KOTUPOBKAX AOJIXKHbI
0OHOBNIATLCA He pexe, YeM Ha Kaxaylo AaTy onpenesieHuns
CYA. B ToM cniyyae, ecnv HanpaBneHHas nHdopmaums nmbo
cornaweHue, peryaumpytoliee OTHOWEHNS CTOPOH, HE COAEPXUT
YKa3aHUsa Ha CPOK, B TeYEHME KOTOPOro npod. y4acTHUK roToB
COBEpPLWUTb CAENKY MO NpeaoCTaBNEHHOM KOTUPOBKE, TO Takas
KOTUPOBKaA MOXET NCNOJ1b30BaTbCA ANA ueneﬁ onpeageneHuna
CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMarm ToNbKo no
COCTOSIHMIO Ha AaTy KOTUPOBKMU.

5) ueHa (cToMMoCTb) onpeneneHHass Ha OCHOBAHMKM OTYETA
OLeHLMKa, COOTBETCTBYOLWEro TpeboBaHnsaM denepanbHOro
3akoHa "O6 MHBECTUUMOHHbIX poHAax", NPUHATLIX B
COOTBETCTBMM C HUM HOPMATUBHbIX aKToB, YKazaHusa N2 3758-Y
n HacToswmx Mpasun onpeaenennsa CHA, nn6o 0 (Honb)
(oueHka No HyneBo CTOMMOCTM AOCTYMNHA TOMIbKO ANs
WHOCTPaHHbIX obnnraunii, He CBA3aHHbIX C POCCUIACKMMM
HPUANYECKUMN NNLLAMU, AOITOBbIX LEHHbIX 6yMar
MexXayHapoaHbIX (PMHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcrts, KoTopble 6b1M NepBUYHO pa3MeLleHbl B NHOM
CTpaHe, yeMm PO, B cnyyae noaTBepXKAEHUS HEBO3MOXHOCTH
pacnopsXaTbCs aKTUBOM U HannM4uns obCcToaTenbCTs,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAEeXHYI0 OLEeHKY aKTMBa B COOTBETCTBMU C PenepanbHbIM
3akoHoM N-135 "O6 oueHo4uHOM aesaTenbHocTK" oT 29.07.1998
roga)

noATBEPXAEHNS HEBO3MOXHOCTWN pacnopsXaTbCs
aKTMBOM W Hann4ymsa obCcToaTenbCTB,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTH
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUUN C DeaepanbHbiM 3akoHOM N-135 "O6
oueHo4yHon pgesatenbHocTM" ot 29.07.1998 roaa).
OnpeneneHne cnpaBeaANBON CTOMMOCTU aKUMii
WHOCTPaHHOro 3MUTEHTa (Aeno3mMTapHbIX
pPacrnmcok), SMUTEHT KOTOPbIX (3MUTEHT
npeacTaB/ASeMOro akTmea No KOTOPbIM) HaxoauTCcs
B MpoLuecce peaoMUuUnasaummn, nnan LeHHbix 6ymar
WHOCTPAHHOIro 3MUTEHTA, B CBA3U C UX
npeacToswmm npnobpeteHnem n npoaaxem
(pa3melleHmeM) LeHHbIXx bymar (o6MeHOM), Mo
CTOMMOCTM paBHOM HYJ1I0 HE AOMNYCKAEeTCs B
OTCYTCTBMM MOArOTOBJ/IEHHOr0 OT4YeTa 06 oueHke
(kpoMe cnyyaeB, Npu KOTOPbIX CrpaBeannBas
CTOMMOCTb ONnpeaensieTcs B COOTBETCTBMU C
[MpunoxeHvem 6 n onpeaeneHHas B COOTBETCTBUM

¢ MpunoxeHnem 6 cnpasensnBasi CTOMMOCTb
paBHa HyJIo).

XpaHeHue He yepe3 HKO AO HP
MecCTo XpaHeHU s, KaK KpUTEPU orpaHUYeHuns pacnops>XeHuns
LLleHHbIMN ByMaramm

O6nuraymm nHocTpaHHoro ammureHta, FTOBO3 PO,
o6nuraummn MexxayHapoaHbIX KOMMNaHWWA, AONTrOBble

MHocTpaHHble aKunMn, MHOCTpaHHble nam (ETF),
MHOCTPaHHbIEe Aen0o3UTapHblie PaCnNCKnN, akumm

MeXAYHapoAHbIX KOMMNaHWM
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LeHHble 6yMarn Me>xayHapoaHbIX (PMHAHCOBbIX
OpraHusaumMi U MHOCTPaHHbIX rocyaapcTB

1 ypoBeHb cnpaBeanimBoii CTOMMOCTH
bupixeBbie LeHbl UCO/b3YIOTCS TO/IbLKO MPU Haanymu 4OCTyrna n BO3MOXHOCTU COBEPLUATL CAEIKM Ha Takmx bupxxax
(cm. [MpunoxeHune 4)

LleHbl OCHOBHOIO pbIHKa U3 YNC/ia aKTUBHbIX MHOCTPaHHbIX 6MpX Ha AaTy onpeaenenHmns CHA 3a nocnegHuii TOproBbii
AeHb, BbibpaHHbIe B cnegytoweMm nopsiake (ybbiBaHMs npuopuTeTa):

a) ueHa 3akpbiTna (px_last) Ha ToproBoi naowaake MHOCTPaHHOW 6upxn Ha aaTy onpeaenenmss CHA npu ycnosum
NOATBEPXAEHUSA ee KOPPEKTHOCTU;

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOWN, eC/in pacKpbiTbl AaHHble 06 ob6beMe TOpPros 3a AeHb M 06beEM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOIO pblHKA M3 4YMCNa aKTUBHbIX POCCUNCKUX BUpX (3a uckiyeHneM MoOCKOBCKOW 6MpxuK) Ha aaTy
onpepeneHns CHYHA (nnm 3a nocneaHwnin TOProBbin AeHb, ecnn pabounii ageHb o06bsiBNeH 6upxXen HeTOproBbiM) B
nopsake yboiBaHMS npuoputeTa:

Ana ueHHbIX 6ymar, 3a UCKJIlDUEeHMeM obauraumin

a) UeHa 3aKpblTMs HA@ MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUICKOM Bupxu Ha paTty onpegenenHns CHA npwu
YyC/OBUN MOATBEPXKAEHNA €e KOPPEKTHOCTHU;

LleHa 3aKpbITMS MPU3HAETCS KOPPEKTHOW, €CNN pacKpbiThl AaHHble 06 06beMe TOproB 3a AeHb U 06bEM TOProB He
paBeH HYJO M Takas LeHa 3aKpbiTUS HE paBHa HYJIO;

Ansa o6auraunn
a) cpeAHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKON BUpxK Ha aaTy onpeaenennsa CHA
npu yCnoBuu, YTO AaHHAs LUeHa HaxoAMUTCs B npefenax cnpega no Crpocy v NpeasioxXeHuto Ha yKasaHHyo aaTty;

b) ueHa 3akpbITUS Ha MOMEHT OKOHYaHWS TOProBOM CECcCUM POCCUUCKOW Bupxu Ha aaTty onpegeneHns CHA npwu
YCNOBWUU NOATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKpbiTUs NMPU3HAETCS KOPPEKTHOW, €C/M PacKpbiThl AaHHble 06 06beMe TOProB 3a AeHb U 06BbEM TOProB He
paBeH HY/NI0 M Takasl LieHa 3aKpbITUa He paBHa HyJo;

2 ypoBeHb CpaBea/IMBo CTOMMOCTH

1) nHpoekcHas ueHa, onpegeneHHas no metoanke RUDIP no | Mogenb OuLEHKW, OCHOBaHHas Ha KOPPEKTUPOBKe
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | UcTopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMas MH@POPMaUMOHHO-aHaJIUTUUYECKUM NPOAYKTOM | LeHHbIXx 6ymar, obpallatownxcsa Ha poccmiickmux (3a
RuData Price MexayHapogHol WH@OPMaUMOHHOM rpynnbl | ucknodeHnem  MAO  MockoBckas  6bupxa) wu
«NHTepdake» (https://rudata.info/aboutDB/data-price) MHOCTPaHHbIX POHAOBbIX BMpxKax
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2) MHAWKATMBHAas LeHa, onpeaeneHHasa no metoanke «Cbonds
Estimation», packpbiBaemas rpynnon komnaHuii Cbonds

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

B cnyyae OTCYTCTBUS pacyeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMW Bbille WCTOYHUKaAMWU WHOpMauUK, B CBSA3U C
HEeTOproebIM AHeM 6upX, MO UTOraMm TOProB Ha KOTOPbIX
onpeaensaoTCca pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpasensiMBON CTOMMOCTM aKTMBOB MWCMOMb3YyeTCH LEHA,
paccuMTaHHas No MToram NOCnefHero TOproBoro AHS. Takown
noAxoA UCMob3yeTCcs B OTCYTCTBUE COBbITUI, KOTOpPbIE MOIMN
CYLLEeCTBEHHO MOBAUSATL Ha 3HAYEeHWEe pacyeTHOW LUeHbl B
HETOProBbIM AEHb.

*BbllleyKa3aHHble LeHbl MPUMEHSAKTCA NpU  HaaMymu
aKTM4eCcKom BO3MOXHOCTN pacnopsXaTbCs LeHHOn 6ymaron
C YYETOM OPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) uHAeKkcHas ueHa, onpegeneHHasa no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMas WHQOPMaALNOHHO-aHAINTUYECKNUM
npoayktoM RuData Price MexxayHapoaHoMm
MH@OpMaUMOHHOM rpynnbl «HTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBUS pacyeTHOM LEHbl, pacKpbiBaeMon
YKa3aHHbIM Bbllle WCTOYHMKOM WHGOpMaunmM, B CBSA3U C
HETOProBbIM AHEeM OWpX, MO MTOraM TOProB Ha KOTOPbIX
onpefensTcsa pacyeTHble LUEeHbl, ANS uenen onpeneneHus
cnpaBeasiMBoii CTOMMOCTM aKTMBOB MCMOJIb3YyeTCs LeHa,
paccyMTaHHas Mo MToram nocnegHero ToproBoro gHs. Takomn
noAaxoa UCnonb3yeTcs B OTCYTCTBUE COBbLITUI, KOTOPbIE MOIMN
CYyLLeCTBEHHO MOBAMATb Ha 3HayeHuMe pacyeTHOWM LeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3zaHHas UeHa MpuUMeHseTcsa Npu  Hananyumu
dakTM4ecKom BO3MOXHOCTN pacnopsXaTbCs LeHHOon 6ymaroi
C YY4ETOM OpraHuU30BaHHOM Lienoykun (CxeMbl) XpaHeHUs

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCNOSb30BaHUEM

1) LeHa (cToMMocCTb) onpeneneHHas C
NCNoNb30BaHMEM  HabnaaeMbix/NoATBEPXKAAEMbIX
KOTMPOBOK, MpeAoCTaBNE€HHbIX Mpod. y4yacCTHUKaMMU
pblHKa LLeHHbIX bymar, Ha OCHOBaHUK
MOTMBMPOBAHHOIO CcyXaeHus Ynpasnstowen
KOoMnaHun (B TOM 4mncsie 0 CNocobHOCTM peanm3oBaTb
aKTMB TakmM  nuuam), B  Te4YeHuMe  CpoKa,
YyCTaHOB/IEHHOro Npod. y4aCTHUKOM ANS BO3MOXHOIo
coBeplueHuns caenkum no npeaocTaBneHHOM
KOTUpOBKE. Mpwn 3TOM cBefeHuns o]
HabnaaemMbix/noaTBEPXKAAEMbIX KOTUpPOBKax
OO/MKHbI OBHOBAATLCA He pexe, YeM Ha KaxAaylo aaTty
onpeaeneHuns CHA. B TOM cnyJyae, ecnm
HanpasseHHass WHdbopMaums nambo cornaweHue,
perynupyiowee OTHOWEHUSA CTOPOH, He COAEPXUT
yKazaHua Ha CpoK, B TeyeHue KoToporo npod.
y4acTHUK roToB COBepLunTb caenky no
npeaoCTaBNEHHON KOTUPOBKE, TO Takas KOTMPOBKa
MOXeT WCMonb30BaTbCA AN UuUenen onpeaeneHus
cnpaBeasiMBON CTOMMOCTU LLeHHOW 6yMaru TonbKo no
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

Ha6J'IIOD,aEMbIX/I'IO[J,TBep)Kﬂ,aeMbIX KOTUPOBOK,
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npeaocTaBNeHHbIX Mpod. Yy4yacCTHUKAMM pPblHKA LEHHbIX
bymMar, Ha OCHOBaHMWM  MOTUMBMPOBAHHOIO  CYXAEHMUS
Ynpasnstowen kKomnaHum (B TOM uyucne o cnocobHocTm
peann3oBaTb aKTMB TakKMM /uuUaM), B Te4YeHue CpokKa,
YCTaHOB/IEHHOro nNpod. Y4YacTHMKOM ANs  BO3MOXHOMO
CoBepLlleHns caenku no npeaocTaBNeHHON KoTupoBke. [pu
3TOM cBejeHuns o] HabntogaeMbix/noaTBEPXAAEMbIX
KOTMPOBKAX AO/KHbI OBHOBNSATECSA HE peXe, YEM Ha KaxAayto
paty onpepenenns CHA. B ToM cnydae, ecnn HanpasseHHas
nHdopmaumna nmbo cornawleHne, peryampyroliee OTHOLWEHNS
CTOPOH, HE COAEPXMUT YKa3aHMs Ha CPOK, B Te4EeHMe KOTOporo

2) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBAHMUMU
OTYeTa OLeHLMKa, COOTBETCTBYHLWero TpeboBaHMaM
depepanbHOro 3akoHa "O6  MHBECTULUMOHHbIX
doHaax", nNpMHATBIX B COOTBETCTBMM C  HUM
HOPMaTUBHbLIX akToB, YkKasaHuma N° 3758-Y wu
HacTosawmx [pasun onpegenenHms CYA, nmnbo O
(Honb) (B cnyyae NoOATBEPXAEHUS HEBO3MOXHOCTU
pacrnopsXaTbCid aKTUBOM U HanmMuunsa obCToATENbCTB,
CBMAETENbCTBYIOLWMX O HEBO3MOXHOCTM OCYLLECTBUTb
HafEXHYI OLEeHKY aKTMBa B  COOTBETCTBMMU C
depepanbHbiM  3akoHOM N-135 "O6 oueHouHoM

npod. Yy4YacCTHUK roToB COBEpWMUTL coenky no | aeatensHoctn" ot 29.07.1998 roaa)
HpeﬂOCTaBﬂeHHOVI KOTUPOBKE, TO TaKasd KOTUPOBKA MOXET
NCnonb3oBaTbCa ANA Uenei onpeaeseHns crnpasenimBomn
CTOMMOCTM LEHHOM 6yMaruM TONbKO MO COCTOSIHUMIO Ha AaTty

KOTMPOBKMU.

3) ueHa (CTOMMOCTb) onpegeneHHass Ha OCHOBaHMKM OT4yeTa
OLeHLnKa, cooTBeTCTBYOWero TpebosaHnsam denepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX QoHaax", nNpUHATBIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKToB, YKa3aHusa N° 3758-
Y n Hactoswmx Mpaeun onpeaenenns CYA, nnbéo 0 (Honb) (B
c/flyyae noATBEPXAEHUS HEBO3MOXHOCTM  pacnopsiXaTbCs
aKTUMBOM W Hannumsl 06CTOSATENbCTB, CBUAETENLCTBYOWUX O
HEBO3MOXHOCTU OCYLLECTBUTb HaAEXHYI OLUEeHKY aKTMBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "O6
oueHo4YyHon pgesatenbHocTn" o1 29.07.1998 roga)

AononHuTeNibHble 0CO6EeHHOCTUN OLIeHKM:

1. B cnyvae, ecnu ueHHble 6ymMarn orpaHMYeHbl B pacrnopsiXKeHUn B CBA3N C XPAaHEHMEM B POCCUNCKUX Aeno3nTapusax
(kpome HKO AO HP[), B OTHOLEHMN KOTOPbIX BBEAEHbl OrpaHNYUTENIbHbIE Mepbl (CaHKLMKU) CO CTOPOHbI CTPaH,
OCYLLECTBAAWNX HeapyXXeCTBEHHble AENCTBUS B OTHOWweHun Poccurickon depepaumm UM POCCUNCKUX
OPUANYECKNX NN, U OTCYTCTBYET MHGMOpPMauMsa O BbILWECTOSIWEM MecCTe XpaHeHus (Uenodke XpaHeHus), TO
cnpaBeasiMBas CTOMMOCTb TakMX LEHHbIX 6ymar onpeaensiTcs TONbKO Ha 3-M ypoOBHE C WCMNOSb30BaHWEM
cnepyoLwmx nogxon0Bs:

e LeHa (CTOMMOCTb) onpeaeneHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfieHHbIX Mpod. yYaCTHMKaMKM pPbiHKA UeHHbIX 6yMar, Ha OCHOBaHWWM MOTUBUPOBAHHOIO
cy>XXaeHus Ynpasnsiowen komnaHum (B TOM Ynucie 0 CnoCobHOCTU peann3oBaTb akTUB TakKUM finuam), B
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2.

TEUEeHMEe CpoKa, YCTAHOBMIEHHOro Mnpod. YYaCTHMKOM [Ji8 BO3MOXHOIO COBEpPLUEHUS CAENKU Mo
NpenocTaBfeHHONW KOTMpoBKe. Mpu 3TOM cBeAeHUst O HabnwogaeMblix/MoATBEPXAAEMbIX KOTUPOBKAaX
NOMKHbI OBHOBNATLCS HE peXxe, YEM Ha Kaxayw aaTty onpeaenenHus CHYA. B ToM cnydae, ecnu
HanpasfeHHas uHdbopMaumsa nMbo cornalleHne, peryanpytlollee OTHOLWEHUS CTOPOH, HE COAepXUT
yKasaHUs Ha CPOK, B TEYEHME KOTOPOro Npod. Y4acTHUK rOTOB COBEPLLUTL CAENKY MO NpeAoCTaB/IEHHOM
KOTMPOBKE, TO Takasl KOTUPOBKA MOXET WCMNOJIb30BaTbCA ANS Lenen onpeneneHus cnpasensivBoin
CTOMMOCTM LIEHHOM ByMarn ToNbKO MO COCTOSIHUIO Ha AaTy KOTUPOBKMU

e LleHa (CTOMMOCTb) onpeaeneHHass Ha OCHOBAHWMM OT4YeTa OUeHLMKa, COOTBEeTCTBYoWero TpeboBaHmam
®epepanbHoro 3akoHa "O6 MHBECTMUMOHHbBIX doHAaX", NPUHATLIX B COOTBETCTBMM C HUM HOPMATUBHbIX
akToB, YkazaHma N° 3758-Y un Hactoswmx [lMpasun onpepeneHns CYA, nnbéo 0 (Honb) (B crydae
NOATBEPXAEHUST  HEBO3MOXHOCTWU  pacnopsikaTbCid  aKTMBOM W Hannums  o6CTOATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLECTBUTb HAAEXHYI OLEeHKY akTMBa B COOTBETCTBUMU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoM aeatenbHocTn" oT 29.07.1998 roga)

B cnyyae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsiXXeHUn B CBA3U C XPAaHEHMEM B POCCUNCKUX AeN03UTapusax
(kpome HKO AO HP/]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBASAKWMX HeapyXeCTBEeHHble AeNCTBUSS B OTHoweHun Poccuinckon depepaumm uM pOCCUNCKUX
IOpUANYECKNX NuL, Npu 3TOM uMeeTca WHdopMmauusa o Hanmuum HKO AO HP cpeawn BbIWeCTOSAWMX MecCT
XpaHeHus, TO crnpaBensnBas CTOMMOCTb TakKMUX LEHHbIX 6yMmar onpefensiTcs aHanorMyHo MeTodaM OLEHKMU,
npenycMOTPEHHbIM AN XpaHeHUs ueHHbIX 6ymar yepe3 HKO AO HP/[ B HacTosaweM MNpuioxeHuu.

B cnyuae, ecnu ueHHble 6yMarn orpaHnUYeHbl B pacrnopsaXeHnm B CBA3M C XPaHEHUEM B POCCUMNCKNX AeMN03UTapuUsax
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHNYUTESNIbHbIE Mepbl (CAaHKLUMKN) CO CTOPOHbI CTpaH,
OCYLLECTBASAIOWNX HeApYXEeCTBEHHble [AeNCTBMA B OTHoweHuun Poccuinckon depepaunmm M pOCCUNCKUX
OPUANYECKUX NnL, MpU 3TOM UMMeeTcs UHPOopMauuMs O HalnymMu Ccpean BbIWECTOAWMX MEeCT XpaHeHUs
WHOCTPAHHbIX Aen0o3uTapueB, 3aperucTpupoBaHHbIX W (MAW) HAXOASAWMXCA HaA TEeppUTOPUM WMHOCTPAHHbIX
rocynapcTB, KOTOpPble He COBepLlalT HeApyXXeCTBEHHble AeWCTBMSA B OTHoweHwuu Poccuinckon depepaumu,
POCCUNCKNX HOPUANYECKUX NNL, TO CNpaBensinBasi CTOMMOCTb TakMX LLEeHHbIX byMar onpenensitoTcsa aHanormyHo
MeToAaM OLEHKW, NpeayCMOTPEHHbIM AN XpaHeHUs ueHHbiXx 6ymar He 4yepe3d HKO AO HPL B HactosweM
MpunoxeHunn.

CI'IpaBeD,J'IVIBaFI CTOMMOCTb LEHHbIX GYMaF, onpeageneHHada Ha OCHOBaAHUM OTHETA OUEHLWUKAa AO0J1XXHA YYUTbIBATb
,ﬂel)‘ICTBy}OU_lMG OorpaHuU4yunTENbHbIE MEPbLI, BBEAEHHbLIE B OTHOWWEHWUWU BNaAe€jiblua UEHHbIX 6YMaF (MHOFO anua,
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ocyllecTBasaoWero npasa no uUeHHbiIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpOW)
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 YMPAB/AIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSIXXATbCA AKTUBOM
(AKTUBAMW)

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

5.1. ®opmyna npuBEAEHHON CTOMMOCTH ByAYILUNX EHEXHBIX MOTOKOB MU MPUMEHEHUE

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

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

dopMyna pacyéTa npuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (ob6s13aTtenbCcTBa);
N — KOMMYeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl noraweHus aktuea (o0b6s3aTenbcrsa),
HauyuHasa ¢ gaTel onpegeneHns CHYA;
P - cymma n-oro geHexxHoro notoka (NpoOLEHTbI U OCHOBHasa CyMMa);

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

D, - konuuectBo AHei oT aatbl onpeaeneHns CYA 4o AaTbl N-0ro AEHEXHOro

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXKHble MOTOKWM, BK/OYAA MPOLEHTHbIA A0X0[, PAacCUUTHIBAIOTCA B COOTBETCTBUU C
YyC/IOBMSIMU [JOrOBOPaA, AATON AEHEXHOro NMoToKa CYMTAETCA OXMAAeMas [aTta, B KOTOPYHo
NNaHUPYETCA NOCTYMNNEHNE AEHEXHbIX CPEACTB, COOTBETCTBYOLLASA AaTe OKOHYAHMSA N-0ro
nepuoaa (3a NCKIOYEHMEM CllydYaeB AOCPOYHOrO MoraleHMs OCHOBHOro A4oJra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X00B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

ans

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

N3MEHEHUS CYMMbl OCHOBHOro Josra (MOMoSIHEHUSA, YAaCTMYHOrO J0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTouMMoCTM obecueHeHUs Mo Aeno3uTy (Bkiaagy)

NPOM3BOAUTCA KOPPEKTUPOBKA BESIMUMHBI OXWAAEMbIX [eHexHbix notokoB (F,) B

cooTBeTcTBMuU C [puaoxeHmem 6.

5.3. lNepuognyHoCTb ornpegesieHns CTaBKku ANCKOHTUPOBAaHMS

CraBka OANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIHOHaA:

AaTy NepBOHa4YanbHOro Npu3HaHua aktmea (obsa3aTenbcTBea);

AATy Havana npuMEHeHUs WU3MEHEHWW W [OMONHEeHUMM B Hactoswue [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (0bsa3aTenbcTsa);

AATy W3MeHeHus K/4yeBon cTaBknm baHka Poccuu, nocne nepsBoHavasibHOro

npu3HaHusa akTuBa (ob6s3aTenbCTBa).

5.4. lNopsgok onpegeneHus cTaBku ANCKOHTUPOBaHNA 4715 Aero3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, npeaycMOTPeHHOW A[OroBOpoM B TeUYeHMe MaKCUMaJIbHOro
CpOKa, eciM ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4eToM

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

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

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsiueB C YYeTOM nocneaHer pacKpbITOM CTaBKMW,
YBE/IMYEHHOMY Ha BENNYUNHY CNpefa (Tymmaxc)-

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

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

2i3= 1 (rprHi - rprH) 2
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTKJ/IOHEHUE PbIHOYHbIX CTAaBOK;

Tpopiy; — 3HAYeHWe PbIHOYHO CTaBKK;

Tonin ~ CPEAHEe 3Ha4YeHMe PbIHOYHOW CTaBKW W3 reHepasibHON COBOKYMHOCTY
PbIHOYHbIX CTaBOK 3a 3 Mecsaua.
3HayeHne O paccuuTbiBaeTcss 6e3 MNPOMEXYTOYHbIX OKPYFNEHUA W COOTBETCTBYET
3HaYeHUIO B NPOLIEHTax, OKPYr/IEHHOMY A0 2 3HAaKOB MOC/e 3ansToN.
CraBka Mo [oroBopy (r) MPUMEHSETCA B KayecTBe CTaBKW [AMCKOHTMPOBAHMWSA, €Ciu

cobniopaetca ycnosume:

rprH.MI/IH S T,ELOI‘ S prIH.MaKC

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
cpeagHeB3BELWEHHbIX MPOUEHTHbLIX CTAaBOK MO NpuBAeYe€HHbIM KpeAUTHbIMU OpraHn3aundamm

2 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
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BKkfagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHu3aumi B pybnsax M MHOCTPaHHOW BantkoTe,
packpbiBaeMble Ha oduLManbHOM caTe BaHka Poccuus.

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

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

e no0 30 aHen;

e 0T 31 go 90 kKaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBblWwe 3 nert

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

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

nogpasaen «Mopsiiok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU» HacToswero MpunoxeHus).

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

He yCTaHOBJI€Ha.

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

HacToswero NpunoxeHus.

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

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

NPUMEHSIETCS ceayoLwWwmuin noaxon:

e K/tOuYeBas ctaBka baHka Poccumn, gernicTtBoBaBluas Ha nocnegHwun pabounii AeHb
Mecsua, 3a KOTOpbl ornpefeneHa cpefHeB3BeLleHHas CTaBKa, CpaBHUBAeTCs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha aAaTty onpeneneHus
cnpaBeasiMBoM CTOMMOCTH;

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

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

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

O6wue nonoXxxeHus

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

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTta);

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

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

KpeaunTHOro pucka:

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

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeACTBa Ha CYeTax M BO BKIajax;

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

e [lebutopckas 3a40/KEHHOCTb;

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

YUYETOM TMOJIOXKEHUIN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NPUIoXeHUs).

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

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMMHBbI U onpeaeneHusn, UCnoJsibldyemblie B HactosweMm lNMpunoxxkeHnn

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

o0b6sa3aHHbIe no aktneam MNO® nuua.

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

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHuna cnpasen/iuBoi CTOUMOCTH:

e B poccuinckux pybnax:

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

CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOM 6MpPXKn®), MOCTPOEHHOMN MO POCCUNCKNM rOCYAAPCTBEHHbLIM 06UraumsmM - ans
3a40/KEHHOCTN CO CPOKOM A0 NoralleHusi, npesblwawmm 1 KaneHaapHbli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneayrouime
OKpYr/IeHUs:

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

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

B oTCcyTCTBME BO3MOXHOCTK 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

noraweHus, npesbiwanwmm 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

RKpin.€ecii Dy, < Doin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpnax.€cmi Dy, = Doy

RKy | +

roe:

Dm - CpOK [0 noraweHuss MUHCTpPyMeHTa m B rogax (onpegenserca c
TOYHOCTbIO A0 4 3HAKOB Mocne 3ansaTon);

Dmin; Dmax - MMHUManbHbIN (MakCUMasibHbINM) CPOK, Ha KOTOPbIN onpeaesneH
YPOBEHb  MPOUEHTHbIX CTaBOK  6eCKynoHHOM  AOXOAHOCTW  MOoAXOASAWMX
(peneBaHTHbIX) rOCyAapCTBEHHbIX LeHHbIX 6ymar, B rogax (onpegensercs cC
TOYHOCTbIO A0 4 3HAKOB NOC/E 3ansTon);

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpuBOM 6eCKynoHHOM AOXOAHOCTW, He npesBbiwakwwmn (npesblwanowmmn) Dm, B
rogax (onpegensieTcs € TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansaTon);

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

3HaKOB Mocse 3ansTon B rnpoueHTax n Ao 4 3HaKoB B AOMIAX.

CoR (Cost of Risk, ctouMocTb pucka) — 4019 OXUAAEMbIX KPpeAUTHbIX YObITKOB,
onpegensieMas Kak OTHOLWEHME CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKN K BanosBon 6anaHCOBOM CTOMMOCTU KpeauUTOB MO AaHHbIM oT4yeTHocTn MCOO
BblbpaHHbIX 6aHKoB. NMopsaok onpeaeneHmns CoR ycTaHoBNEH B pasjenie 6 HacTosLero

MpunoxeHuns.

ernuTHblﬁ peﬁTMHr - MHEHMUe He3aBUCUMOro peVITMHFOBOFO dreHTCcTtBa O

CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATb MNpuHATble Ha ceba  (duHaHcoBble
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obszaTenbctea (0 ero kpeamTocnocobHocTn, (UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXXeHHOE C WCNOSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHOW peNTUHIOBOW LLKane.

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

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

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

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

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

AedonTt - HacTynneHue (BbisBAeHMe) CobbiTUI, NMpUpaBHMBAEMbIX K AedONTy U
YCTaHOBJMIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
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

cnepyowmm obpasom:

dopmMmyna 2:

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

PV =3N_, ro75es (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 notoka (MpoueHTbl U1 OCHOBHas CyMMa);

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

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

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

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

KOHTpareHT B TeyeHne T(Nn) AHEN MOXET oKa3aTbCA B COCTOAHUKM aedonTta. BeposaTHOCTb

63



aedonta PD(T(n)) onpeaenseTrcsa C yyeTOM MOJSIOXKEHWUI, YCTAHOBNEHHbLIX B pa3gene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu aedonte) — 40N OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpass MOXEeT bbITb MoTepsHa B cnyyae gedonta KOHTpareHTa;
onpenenseTrca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
MpunoxeHus.

NMpOMeXyTOoYHble 3HA4YeHUs pacyeTa nNpuBEAEHHOMW CTOMMOCTM AJ19  Ka)Xaoro
[EHEeXHOro noTOKa, CKOpPPEeKTUPOBaHHbleé Ha BEeJIMYMHY KpPeAUTHOrO0 puCKa He
OKpYrNsatTCS.

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

CoR gnga cragum 1.

Pa3pen 2. OueHka akTtuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. lpy BO3HWKHOBEHMWU cObbLITUA, Beayuwero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha AaTy
onpepeneHnss CYA), B TOM u4ucne [EHEeXHbIX CpeaCTB Ha cyeTax WM BO BKIajax,
cnpaseanmeBasi CTOMMOCTb A4ebUTOPCKOMN 3a40/1)KEHHOCTU, NpaB TpeboBaHMs No AOroBopam
3aliMa U KpeauTHbIM gorosopam (B cnydae, ecnu 3arMMozasBuLeM MO AOroBOPY BbICTynaeTt
®oHA), onpepenseTrca B COOTBETCTBUM C METOAOM KOPPEKTUPOBKW chpaBeasIMBOM

cTtoumocTu no dopmyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX 1L,

2.2.1.1. YxyaweHne GUHAHCOBOrO MOJSIOXKEHUS, OTpasuBliMecs B AOCTYMNHOW
(p1HAHCOBOM OTYETHOCTU, B TOM YNC/IE CHUXEHME CTOMMOCTU UYUCTbIX aKTUBOB bonee yem
Ha 20%;
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2.2.1.2. HeratmBHOe AeNCTBUE PENTUHIOBbLIX areHTCTB — B Cly4vae Hannuus y
KOHTpareHTa pemTUHra peMTUHIOBOro areHTCTBa, BXOASAWMX NMH60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /nMbo peectp dunmanos M MNpeacTtaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB perTUHra (3a MUCKIKYEHWEM Cny4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKOIbKUX PENTUHIOBbIX @areHTCTB U OT3bIB PENTUHIA HE SABNSETCS ClieACTBUEM
YXYAWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM Cy>XAeHWEM YNpas/iaowen KOMMaHuu.

YxyalweHne pemTuUHra, NpucBOEHHOro MO MeXAyHapoAHOM LKane B MHOCTPaHHOM
BaslOTe ANA 3a40/HKEHHOCTU, HEe Yy4YuUTbIBAaeTCs B KadyecTBe npu3Haka obecueHeHus B
cnydae, ecsim oHW 0bycnoB/ieHbl yXyAleHMeM CTPaHOBOW OLLeHKW KOHTpareHTa.

YXyglweHne penTuHra OAHMM PENTMHIOBbIM AreHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pPEeNTUHroBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCH, eC/In MPUUYMHOM yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCT 4OXOAHOCTU N060ro A0AroOBOro MHCTPYMEHTa aMuUTeHTa (3a
nocneagHue 5 ToproebiX AHEN MpW OTCYTCTBMU pocTa AoxoaHOCTM OD3 u npu OTCYTCTBUM
poCTa AOXOAHOCTM aHaNoOrmyHbIX 06Anraymm SMUTEHTOB).

Ynpasnsiowas KoOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepensieTr BAUSIHUE poCcTa AOXOAHOCTM obnuraumm Ha KpeauToCcnoCObHOCTb SMUTEHTa,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K O®3 Ha AaTy OLEHKM.

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 3aTpPyAHEHWUI 3MUTEHTA MU OTCYTCTBME LIEH, pacCyYMTaHHbIX HabnwaaeMbiMm
NCTOYHMKAMN nHpopmaumm (B T.4. HKO AO HPL v MHbIX LeH MH(POPMALMOHHbBIX CUCTEM,
ncrnonb3yembix B Hactoswmx Mpasunax onpeaeneHns CHA).

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

2.2.1.7. [nsa 3a40/KEeHHOCTU Mo 3amMmam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM

- CTaBwWunN o06wen3BecTHbIM n,quonT no ob6s3aTtenbCTBaM XONAMHIOBOM KOMMaHUW WU

1 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO
CyLLecTBY 3asiBIeHNI 0 baHKpoTCcTBE U T.4. ®akT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npu3sHak 6aHKpoTCTBa.
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AedonT no ny6aMYHOMY AONTY KOMMaHWUI rpynnbii2, K KOTOPO NPUHAANEXUT KOHTPAreHT,
B C/llydae npoaomkeHus obcnyxumBaHus [onra CaMmM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW 3aA40/DKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTaM — pe3KMi poCT AOXOAHOCTM Mo Ny6AMYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOW MNpPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMeeT nybanyHble KOTUPOBKWN AO/TOBbIX 0683aTeNlbCTB U 3TN KOTUPOBKMK He
NOKa3bIBaOT NMPU3HAKOB obecueHeHmns). YnpaBnaowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTUMBMPOBAHHOIO) CyXAEHMSA onpeaenseT BAMSAHME pocTa AOXOAHOCTM Nno nyb6amyHomy
AONry KOMMNAHWUM rpynnbl, K KOTOPOMN NMPUHAANEXUT KOHTPAreHT, Ha KpeanTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHnn bnsnyeckmnx nuy

2.2.2.1. MNosaABneHne vy Ynpasnsawwen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3aTtenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, norteps
TPyLOCnocobHOCTN, yTpaTa uam obecueHeHne COH6CTBEHHOCTU, SABNAKOLWENCA OAHUM U3
MCTOYHUKOB AoxoAa PMU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NPpOU3BOACTBE B OTHOLEHUU (PU3MYECKOro nuua B obbeme, BAUAKOLWEM Ha COCOBHOCTb
unsnueckoro nuua obcnyxuneaTb cBon obsizaTtenbcTeals.

2.2.2.3. NosaBneHne y YnpasnswLwwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUMU

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

2.2.3. B oTHoWweHNN (bU3nUYEeCKUX U IPpUANYECKUX nLl

2.2.3.1. HapyweHune cpoka uCnosiHeHUs 0653aTeNbCTB Ha MEHbLWK CPOK, 4YeM
onpeaeneHo Ynpaesnswowen KoMnaHmen ansa npusHaHusa aedonta (BKAKYaa nocneaHui
AeHb CpoKa, YyCTaHoBJeHHoro ansa pgedonrta), HO 6onbwnii, 4YeM ANS NpU3HaHUSA
AebnTopcKom 3aa0/HKEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeM obecueHeHus

npocpo4yka UCnosiHeEHUA obsa3atenbCcTB KOHTpareHTta B OTHOWEHUN KPEANTHBLIX AO0roBOpoOB

2 MoHsATUE rpynMbl CBA3AHHbIX IUL/KOMMAHWM BBOAMTCS MO aHanornm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
13 HanpwuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60/iee YeM MOMIOBMHA MECAYHOrO goxoda dhusnuua.
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n porosopoB 3arMma Ha 5 (Matb) pabounmx AHEN B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHusi/aedonta KOHTpareHTa.

Ynpasnsawouwasa KOMNaHUa MMeeT NnpaBo He cymTaTb obecLeHeHHOM 3a40/1)KEHHOCTb
(KkpoMe 06453aTenbCTB Mo onepaumsM Ha pbiHKe peno 1 C NPOM3BOAHBIMU UHCTPYMEHTaMK),
NPOCPOYEHHYI0 Ha OAWH [eHb, B CNy4yae Haanyusg AOKYMEHTOB (KOMWMN [OKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UWCMNOSIHEHUMWM 0653aTenbCTB. Takoe peleHue
odopMgeTca 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMNUN MOATBEPXKAALWMX AOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWMUKy B CUIy
9KOHOMWYECKNX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (PUHAHCOBbIMU
3aTpyAHEHUSIMU ITOIMO 3aeMLLMKa, KOTOPYH KpeauTop He npeaoctasmn 66l B UHOM cnydae
(B TOM yncne pecTpyktypmsaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJSIOHraunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTU NnaTexen). Ynpasnsoowas KoMnaHus Ha
OCHOBaHUWM 3KCMNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaenser, SBAAKTCA Nu
N3MEHEeHNs1 AOrOBOPHbIX YCAOBWUIA B OTHOLWEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3HakoMm
obecueHeHnss C y4yeToM ero (WHAHCOBONo COCTOSHUS W MPOYUX CYLLECTBEHHbIX
obcToATenbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHU0, He yKa3aHHble B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, MOryt npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
akTneos ®oHAa, Ha OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHmum c
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHusa U coaepXXaHum Takoro cobbltus
C noaTBepXxaeHneMm WHoOpMaunMM U3  OTKPbITbIX MAN  COBCTBEHHbIX MCTOYHWUKOB
Ynpasnstowen KkomnaHmm (B 4aCTHOCTM, Hanuuyme npusHakos obecueHeHus/gedonta no
OAHOMY UM TOMY Xe€ KOHTpareHTy B pa3HbiXx MN® noa ynpasBneHnem Ynpasnsiowien

KOMMaHun).

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

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
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2.4.1. B cnyyae BO3HUMKHOBEHUS obecueHeHMss Mo OAHOMY aKTUBY OCTasibHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe cumTalTca ob6ecLueHeHHbIMU 4,
2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3HakamMu obecueHeHuns He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MO34Hee, YeM yepes
1 Mecsy nocne nosiBNeHUs TakoOn OTYETHOCTU, HO He pexe, yeM 1 pas B nonroga Ans
otyeTHoCcTU no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCS Ha KaXKAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI No PM3NYeCcKkUM nmuaMm NpoBoanTCs pa3s B 6 MecsueB.

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

NPOBOAMTCSA HE pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

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

2.6.1. B OTHOWEHNX rOpUANYECKUNX NnL

2.6.1.1. Ana obecueHeHUs n3-3a NpEeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCUeHEeHMI0 HapyweHUs MOpOoroBbIX 3HAYEHUN
d1HaAHCOBbLIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHWUS PENUTUHra - B C/lydae MOBbILLEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CcTabunbHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 MmecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONroBbiIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHUsa cnpenoB no obnurauymam
3IMUTEHTA K G-KpMBOW K MPEXHWUM YpoBHSAM (NnB0O ypOBHSIM KOMMAHWN, KOTOpble A0

MOMeHTa obecueHeHuMs ToproBasamcb ¢ 6an3kuM cnpeaom Kk G-kpmsont>).

14 Kpome cnyvaes
o Hann4ynsa pbiIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J1XXKEHHOCTHU KOHTpaFeHTa/BMMTEHTa;
o ocnapMBaeMoM 3a40J1KEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nonyyvyeHna NCNoHUTENbHOIO 1NCTa.
15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl glopauun obnuraumm.
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2.6.1.4. Qna obecueHeHns n3-3a NoTepu NNLUEH3UN — B Clly4Yae BOCCTAHOBEHUS
nmueH3nm nmbo NosyyeHUs NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNbHOCTUN; BbIX0A
N3 COCTOoAHUSA obecueHeHns BO3MOXEH TONbKO B Clly4dae MoJlydyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MNpPU3HaKU
obecueHeHus.

2.6.1.5. Onsa obecueHeHMs, BbI3BaHHOINO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
¢dunHaHcoBbIX nNpobnem sMmuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMu
NCTOYHUKaAMKN nHpopmaumnn (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBLIX CUCTEM,
ncnonb3yembiX B HacTtoswmx MNpasunax onpegenenmnsas CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

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

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHEeHUsA COoCTaBa aKuMOoHepoB, Korga
HOBble aKUMOHEepbl CYLEeCTBEHHO Yy/Ay4ylWaT OUEeHKY BO3MOXHOM  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [aHHoe [Aencreme A[O/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTUBMPOBAHHLIM) CyXAeHeM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHumn
nnaTtexecnocobHOCTM — B C/yyae nofaydyeHus uHdopMauum O BOCCTAHOBNEHUMU
MN1aTeXeCcrnocobHOCTM U COXPAHEHUM 3TOrO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.1®

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

2.6.3. B oTHoweHun ropnuanvyecKknx n busnveckKux auu.

2.6.3.1. nsa obecueHeHNs M3-3a HapyLEHUS CPOKOB UCNOSIHEHUSA 0653aTenbCTB —
B C/llyyae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbIX 0643aTeNnbCTB U HEe MeHee yeM 6 Mec.
obcny>xXmnBaHna 3a40/HKEHHOCTM 6e3 NpocpoyveK, MpEBbIWAOWNX CPOK, MO3BOSAIOLWMN
OTHOCUTb 3a40/MKEHHOCTb K OMepaunmoHHOM (MM NpeBbiakrWwmx CPOK A0MNYyCTUMOro
HapyLWweHUsa UCnosiHeHUs 0653aTenbCTB Mo Aorosopam 3arma — 5 (Matb) pabounx gHen).
B cnyyae Hanmuma AOKyMeHTOB (KOMNUMW [OKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHWUNU

obs3aTtenbCcTB WU peanbHOM WCMNOJIHEHUN obs3aTenbCTB B TeyeHuMe 3 AHen nocne

16 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOoBYo paboTy ABASETCS NPUM3HAKOM o6ecLeHeHuns,
NMpwu yCTPOWCTBE Ha HOBYIO paboTy 3a40/1)KEHHOCTb 3aeMLUNKA MepPECTaHET CYNTATLCS
obecLeHeHHOM Yyepe3 6 Mec.
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HaCTyMnJeHMs CpOKa KOHTpareHT/3aeMLMK TakXe MOXeT ObiTb BbiBeAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AENCTBME  AO/MKHO  OblTb 060OCHOBAHO  3KCNEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHMEM YTpaBAsowWwen KoMnaHum.

2.6.3.2. Ana obecueHeHUsa n3-3a pPEeCTPYKTypu3auuu B MNOJb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (Kpome ciy4vaes,
Korga oAHOBPEMEHHO C NnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUS
npoyer 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh M MPOCPOYEK, MpeBbIaWmMX CpoK,
NO3BONSAOLWMNA OTHOCUTb 3a40/IKEHHOCTb K OMepauMoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocse noraweHns pecCTpyKTypuMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cny4ae nony4vyeHus nHdopmaumu o] npeKkpaLLeHuu
cynebHoro/yrosnoBHOro npecnefoBaHnsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHuna pgena. [pyn 3ToOM B C/lydae MWPOBOrO COMMalleHus Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswwas KoMmnaHusg obs3aHa npoBeCcTU OUEeHKY
(PMHAHCOBOIro COCTOAHUSA C YYETOM U3BECTHbIX UM NpearnosaraemMbliX YCJI0BUA MUPOBOIO
cornalwieHums.

2.6.3.4. na oba3aTenbCTB KOHTpareHTa, KOoTopble cTanu obecueHeHHbIMWU M13-3a
HapyLeHUs yCNnoBuii 06CnyxunBaHns no Apyrmm obssatenbCTBaM KOHTpareHTa, — B c/iyyae
noraweHns pecTpyKTypMpoBaHHON MM NPOCPOYEHHOW 3a40/HKEHHOCTU U 06CNy>XMBaHUSA
BCEWN Npo4yen 3a40/1KEHHOCTU 6e3 HapyLeHUn YCIOBUIM MW PEeCTPYKTYpu3aumnii B TedeHune

BCero nepmoga Ao noraweHna m 6 Mec. nocne noraweHus I'Ip06)'IeMHOl7I 3a40JIKEHHOCTH.

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4Ye€TOM TpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBas CTOMMOCTb aKTuMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegensieTca nNo MeToay NpuMBeAEHHOM CTOMMOCTM ByaylwnX AeHEeXHbIX
NMOTOKOB, Y4YWUTbiBAs KpeaAuUTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, OMMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeanenseTtcs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3gene 4.

2.7.2. [Onsa oueHKu cnpaBennnBoM CTOMMOCTM npaB TpeboBaHMI MO aKTuUBaM
(noroBopaMm) ®oHzaa K GU3MYECKMM fnuaM A0 HacTynsieHums gedonta M C y4yeToMm
nonoxeHun B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSIAKOM,
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yCTaHOB/MIEHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTu 3ad0/mkKeHHoCTn B ®opmyne 2 B kadecTtse (Tn)
NpUHMUMaETCa 1 AeHb, eCU MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOBSIEH MHOW CPOK.

MHpopmauns O BbISIBIEHHbIX MpU3Hakax obecueHeHnss U BbiXoA€ M3 COCTOSIHUS
obecueHeHUsT peaoCTaBsSeTcs Ynpasnswuen kKomnaHwen B Crieynain3npoBaHHbIN
Aerno3ntapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecyeHeHUs nan BbiXxo4a U3 COCTOsSIHUSI obecuyeHeHus (rpu yci0Bumn, 4To MHGHOpMaLmns o
BO3HUKHOBEHMM MPpnU3HaKa obecLeHeHUs nn BbiXxo4a 13 COCTOSIHUS obecLeHeHUs npsiMo

MM KOCBEHHO HabJsirogaemMa YrnpasrisitoLen KOMNaHuen).

Paspen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.
3.
3.1. MNpepenbHble CpOKM nNpusHaHua paedonta ANA passiM4yHbIX BUAOB

3aA40/1KEHHOCTMU.

AebuTtopckan 3af0/1HXKeHHOCTb/0b6a3aTenbcTBa

Cpok
AEe6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

ObszaTenbcTBa No 06AUrauUnaM poCCUNCKUX/MHOCTPaAHHbIX

7 / 10 pabouux aHen
3MuUTEeHTOBY / P A

Ob6sa3aTenbCcTBa MO BbINJaTe A0X04a MO AO/1EBbIM aKTUBaM

< 25 pabouux aHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P

O6sa3aTenbcTBa Ha MEXOAHKOBCKOM pbIHKE, pbIHKE

5 pabounx gHen
NMPOU3BOAHbLIX MHCTPYMEHTOB, pbiHke PENMO P A

MHasa 3a40/1KeHHOCTb CbVIBVI‘-IeCKVIX n opunanyecknx nuy nepen

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWweEHUU rOpUANYECKUX NnLl aecdonT n npupaBHUBaeMble K HEMY
co6bITNA yKasaHbl HNXKe:
3.2.1. HapylweHune KOHTpareHToOM yCNOoBMIA NoraweHus uan BbinaaTbl NPOUEHTHbIX

AO0X0A40B MO aKTUBY, a TaKXe noboro mHoro obsa3aTenbcTBa KOHTpareHta Ha CpoK,

17 [laHHbIN CPOK UCMOJIb3YETCA TONIbKO B C/lyYae HasMumnsi COO6LIEHUI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6AnKaillne AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpouku. B cnyvae
OTCYTCTBUSI TakMx COO6LLEHN Nn60o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HACTYNMBLUUM CO AHS,
CcnefyoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HAaMNYMU COOBLLEHNI O BbiNaaTe ANBUAEHAOB SMUTEHTOM.

71



6onbWKK, YeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgpopMaums npsiMmo UamM KOCBEHHO
Habnogaema YnpaBnsawuwen KoMrnaHuem.

HencnonHeHHble ob6sa3aTenbCTBa KOHTPAreHTOB, B TOM 4MCAe MO BbinjiaTe KYMOHOB W
AVBUAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS HaxoAaswmmucsa B gedonte B crydae,
€CNMM  TakKoe HEeWUCMNOSIHEHWE BO3HUKNO B pe3ynbTate gencrsmin  (6esgencrems)
WHOCTPaHHbIX AEeN03UTAapPHO-KIUPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHApPOAHbIX pacyeTHO-
KIIUPUHIOBbIX LeHTpoB «EBpoknunp baHk», r. bptoccenb, n «Knmpctpum BaHKWUH», T.
JltokceMbypr), MHOCTPaHHbIX GAHKOB WAM MHbIX CAHKLUMOHHbIX AENCTBUIA MHOCTPAHHbIX
rocyaapcTts v (Mnn) perynmpytowmx opraHos. [JedonT B OTHOLWEHUN CaMOro KOHTpareHTa,
B TOM 4uC/e MnepekpecTHbin AedonT no ero WHbIM o06sA3aTenbCTBaM, He BO3HUKaEeT.
Oco6eHHOCTN OLEHKM aKTUBOB B 3TOM C/ly4dae ykasaHbl B n.3.5.3.

3.2.2. OdwmumnanbHoe onybnmkoBaHme B COOTBETCTBMM C peaepanibHbIMK 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocyaapcTs MHMOpMaLMnM O MPOCPOYUKE UCTMONHEHUSA SMUTEHTOM CBOUX 06A3aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHne peleHns o Npm3HaHn 6aHKPOTOM.

3.2.4. OdwmumnanbHoe onybnnMkKoBaHMe pelleHns 0 Havane npuMeHeHus npouenyp
6aHKpoTCTBa — CO AHA onybnukoBaHusa cooblieHns A0 AaThl, NpealecTBylolwen aaTte
onybnnkoeBaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkoBaHue nHdopMmaumm 0 IMKBUAALNN OPUANYECKOrO
nvua, 3a UCKJIDYEHMEM CllydaeB MNorsoWweHns n NpucoeanHeHns.

3.2.6. TllpucBoeHune kKoHTpareHTy penTtuHra SD (Selected Default) unu D (Default)
CO CTOPOHbl PENTUHIOBbIX AareHTCTB.

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa UCMONTHUTb CcBOU
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbctB 6e3 NpuHATMS CcneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora).

3.3. B oTHoweHun ~usnyecknx numy K paedonTty npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHus ycnoBuii moraweHus Mnm BbiNjaTbl NPOLEHTHbLIX A0X0A0B MO
aKTuBYy, cocTaBnswwemy aktuebl [MNO®, a Takxe nwboro wnHoro obs3atenbcrea
KOHTpareHTa Ha cpok 6onbwuii, 4yem ykasaHo B n.3.1., B cny4yae ecnm paHHas
WHOpMaUNs NPSMO UIN KOCBEHHO HabnaaemMa y4aCcTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybnkKoBaHUe peLlleHns O NMpU3HaHumM nnua 6aHKpoOTOM.
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3.3.3. ObumumanbHoe onybanKoBaHME pelleHUss O Hadane MNpuUMEHeHUs K nuy
npouenyp 6aHKpoTCTBa — CO AHSA onybankoBaHUA coobueHns A0 AaTbl, NpeALecTBYOLWEN
Aate onybnukoBaHmsa coobuieHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4.MNony4yeHne cBegeHunin 06 ocyxaeHunm GU3MYEeCcKoro nuua no YrosioBHbIM
npecTynaeHnam (KpoMme ciiyvaes OCYXAEHMS Ha YCNOBHbIA CPOK).

3.3.5. MNonyyeHne ceBegeHnt 06 ob6bABNEHUMN pU3nMYeckoro nuua nponaswmm 6e3
BECTU.

3.3.6. NonyyeHune nHpopMaumm 0 HACTYNJIEHUN CMepPTU PU3NYECKOro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaM, OTHOCSILLMMCSl K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 04HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUMTalTCad Haxoaswmmmca B pedonrte, cam
KOHTpareHT cunTaeTcs Haxoasawmmcs B gedonte (3a UCKIKOYEHNEM CUTYaLMNN, YKA3aHHOWN
B n.3.2.1.).

3.4.2. He obecneyeHHble 3an0roM HeaBUXMMOCTU, CTpPaxoBKOWM nmMbGO 3anorom
JIMKBUAHbIX UeHHbIX 6yMmar nopyuduTenbCTBa W rapaHTuM Haxoaswerocs B gedonTte
KOHTpareHTa He NPUHMUMAIOTCA B pacyerT.

3.4.3. B cny4dae HactynseHunss cobbiTUin, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CYMTAETCa HaXoASWMMCS B COCTOSIHMM AedonTta, BCEe aKTUBbI, OTHOCALWMECS K HEMY,
CUYMTAIOTCH HAXOAAWMMUCH B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/KEHHOCTU Y4yUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUKHOBEHUM CObbITMSA
AedonTa y XONAMHIOBOM KOMMaHMM NGO Yy Ko4YeBbIX!® KOMMAHWIA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdpopmaumm o6 >ToOM Ynpasnstowen
KOMMaHWEeN, KOHTPareHT TaKXe CUMTAEeTCad HaXxoAaswumMcsa B cocTosaHuM pedonta (3a
NUCK/IIOYEHMEM C/lyvaeB, KOrga KOHTpareHT wuMmeeT nyb/nyHble KOTUPOBKM aKLURi,
AONroBbiX 0643aTeNnbCTB WM MNPOU3BOAHBIX MHCTPYMEHTOB W 3TU KOTUPOBKU He
NOKa3blBalOT NPU3HAKOB obecLueHeHns, a TakxKe CNy4vyaeB, Koraa KOHTpareHT npoaosxkaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH NPUHAANEXNT).

19 Cnuncok KYEBBIX KOMMNaHWI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPareHT, COCTaBnseTcs YnpaBnsioLen
KOMMNAaHMEen CaMOCTOATENbHO.
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3.5. OueHkKa cnpaBen/IMBoOM CTOMMOCTM aKTMBOB, Haxoaawuxca B aedonte
Onsa Bcex KNaccoB aKTUBOB, HaXOASALWMXCSA B COCTOSAHUM gedonTa, Ccrpasennnsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toMm PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a401KEHHOCTb PU3MYECKNX NUL, OUEeHMBAeMasi A0 HACTynneHus cobbiTuin
aedonTta ¢ ncnonblosaHmnmem Cost Of Risk, ¢ gatbl (Bkato4vasn) HacTynneHmsa gedonta nam
NpUpaBHEHHbIX K HEMY CObbITMI oueHMBaeTCcs B obleM nopsiake, ¢ ncnonb3oBaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTM NPUHUMaeTCs paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT HaxoAUTCS B COCTOSIHMM 6aHKPOTCTBA:

3.5.2.1. CToMMOCTb NPUHMUMAETCHA paBHOM HyNO Mo TpeboBaHMAM Ha noraweHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) W MpoLeHToB, 3a
NCK/IIOYEHMEM A0/1ra, OLEHMBAEMOrO OLLEHLLUNMKOM MU o6ecrnevyeHHOro TopryemMmbiMmn LLeHHbIMU
6ymaramu, HeABMXXUMOCTbIO, OMUMNOHHbIM cornallueHmem, CTpaxOBKOWM nnbéo
NOpy4YnTENbCTBOM TpeTbux nuy. OueHKka OueHWWKOM gonra u obecneyeHuss A0SKHa
NpOBOAUTBLCS C YYeTOM CPOKOB W BO3MOXHOCTW MNOJIYYEHMSA BbINAaT Npu peanusauunmn
obecneyeHunsa. Ecnm nnkBnaaumoHHas CTOMMOCTb obecneyeHuns onpeaenseTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIy4YeHUs BbIiNaaT Npu peanmsaunm obecneyeHus
onpepensercsas Ha ocHoBe 060OCHOBAHHOMO 3KCNepTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA
YnpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYSO MO BCEM BbIMNYCKaM AONIOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCSA TPebOBAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX bymar, Bknouyasa TpeboBaHUs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble nepunoabl, O6bSBMEHHbIX, HO He MNOAYYEHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LEeHHbIX 6yMar) nMeTCs pblIHOYHbIE KOTUPOBKK NMB0 MMeeTCsa OTYET OLeHLMKa
C AaToM oueHKu nocne (No3xe) AaTbl HaYana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX @GOHAAX", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATMBHbLIX akToB, YkasaHua N2 3758-Y un HacTosawmx lNpasun
onpepneneHuna CHA.

B cnyyae ncnonb3oBaHus oT4yeTa OUEHLMKA NpU NOSIBIEHNUM HOBOW MHGOpPMaUnmn o
CHMXXEHMUN BO3MOXHOCTU BOCTPebOBaHUA 3a40/HKEHHOCTU WU CHUMXEHUWU  OLEHKU

NnoTeEHUMA/IbHbIX CYMM K MOJYYEHUIO yripaBidowaa KOMnaHUa A0J/1>KHaA B CPOK He 6onee 2
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Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYHO.

3.5.3. Ob6azaTtenbcTBa KOHTpPAreHTOB MO LeHHbIM 6ymMaram B MHOCTPAHHOW BantoTe
OLEeHMBAKOTCA crieayrowmm obpasom:

LGD no o6s3atenbcTtBaM NO UEHHbIM 6ymMaraMm KOHTpareHTOB OnpeaensieTcsa B

COOTBEeTCTBMN C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IIOYEHUWEM CNy4vaes

HaN4Msa KOTUPOBKM AONTOBOro ob6s3atenbCTBa KOHTpareHTa uanm KOTUMPOBOK MHOIO

nybnmndyHoro ponra (UeHHbIX 6yMmar) AaHHOro0 KOHTpareHTa C aHaNOrM4yHbIMM

YCNIOBMSIMM MO MEeCTy XpaHEeHUs UEHHbIX 6yMar M BO3MOXHOCTAMWU MOralleHus

o6a3aTenbCTB NO BbiNJlaTe KYNOHOB W AMBUAEHAOB B pyb6sisiX B COOTBETCTBUU C

OENCTBYIOLWMM 3aKOoHOAATeNbCTBOM PO — B 3TOM cnydae LGD MoxeT onpenenaTbcs

B cooTBeTCcTBMM C N.5.10 HacTosdwero MNpunoxeHus.

3.5.3.1. Ob6azatenbctBa nNo UeHHbIM 6yMaraM B WHOCTPAHHOM BanTe, B TOM
yucne No BbiNJaTe KynoHOB W AMBUAEHAOB, B OTHOWEHWW LEHHbIX 6ymar, xpaHeHue
KOTOPbIX OCYLLUECTBNSETCS Ha cyeTe HOMMHANbLHOrMo AepXXaHus crneunmannanpoBaHHOro
aAeno3ntapus, otkpbitoro B HKO AO HPA wnn B MNMAO «CIlb Bank» (MHH: 7831000034,
OlrPH: 1037700041323), n No KOTOPbIM BbiNaaTa He MoOXeT 6bITb NponsBeneHa B pyb6asx
B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM P®D, ¢ AaTbl NpU3HAHUSA B UMYLLECTBE
naeBoro MHBECTUUMOHHOIo oHAa MPU3HAKTCS HaXOoAAWMMUCH B COCTOAHUKM pedonTa,
LGD no atum obazatenbcTBam npuHmMMaeTcs paBHbiM 100%.
3.5.3.2. ObgzatenbcrtBa, B TOM 4ucCfe Mo BbinNaaTe KyrnoHOB U AUMBMAEHAOB, B

OTHOLLUEHMU LeHHbIX 6ymar, XxpaHeHne KOTOPbIX OCYLLECTBASETCSA Ha cHeTe HOMUHANbHOIO
AepXaHnga cneymannsmpoBaHHOro gernosuntapus, otkpoitoro 8 HKO AO HPA wnan B MNMAO
«CINb baHk» (MHH: 7831000034, OIrPH: 1037700041323), 1 BbinsiaTta no KOTOPbIM MOXET
6bITb NponsBeaeHa B pybssx B COOTBETCTBUU C AENCTBYIOLWMM 3aKOHOAATeNbCTBOM PO, ¢
AaTbl NPU3HaHUA B UMYLLECTBE NAaeBOro MHBECTULMOHHOIO POHAA OLEeHMBAKTCA B 0b6LueM
nopsake, ycraHosneHHoM MNMNCYA MU®, npun 3ToM € aaTbl HacTynneHmsa aedonTta cornacHo
MNCYA MNO® LGD no atnuMm obssaTtenbcTBam npuvHmMMaeTcsa pasHbiM 100%. B cnyyae ecnu
NpsSMO WAWM KOCBEHHO CTana Habnwogaema wam [AOCTynHa wHdboOpMaumss O TOM, u4TO
obsazatenbcTBa 6yayT NoraweHbl B onpeaeneHHbl CpoK, B TOM yncne B pybnsgx B cymme,
9KBMBANIEHTHON CTOMMOCTM 0653aTenbCTB B MHOCTPAHHOW BasnkoTe, CPOK HACTynaeHus

aAedonta MmoxeT 6bITb N3MeHeH (yBenn4yeH UIn yMeHbLEeH B COOTBETCTBUM C MOSTyHYEHHOMN
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NHpOpPMaUNEN) Ha OCHOBAHMM 3KCMepTHOro (MOTMBUMPOBAHHOIO) CYXAEHMS YNpaBnsaoLen
KOMMaHUW.

3.5.3.3. Obsg3aTenbcrTBa, B TOM YUCNe MO BbinjaTe KYNnoHOB U ANBUAEHAOB, B
OTHOLLUEHMU LeHHbIX bymar, XxpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHANbHOMO
AepXXaHug cneunannusnpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX AeN03UTapusax, Kpome
HKO AO HPA wnmn NAO «CIb baHk» (MHH: 7831000034, OrPH: 1037700041323),
oueHMBalOTCs B obwem nopsiake, yctaHoBneHHoMm MNCYA MNO. C gaTtel, Koraa npsMo unm
KOCBEHHO cTana Habnwgaema nnm AoCTyrnHa MHopMauns o ToM, 4To obsi3aTenbLCcTBa He
6yayT noraweHbl B pe3yfbTaTe CobbITUIM, yKasaHHbIX B n. 3.2.1, Takne obsa3atennbcrea
NPU3HaKTCA HaxoasawmMmca B coctossHum pedonta m LGD no atuMm obsizaTtenbcrtBam
npuHuMaeTcsa pasHbiM 100% (peweHne odopMasgeTcs 3KCnepTHbIM (MOTUBUPOBAHHbLIM)

cy>XXaeHumeM YrnpaBnsoLwen KoMnaHum).

3.6. Bbixoa wm3 cocrosiHusa pedonta (nNepexon BO3MOXKEH TOJIbKO B
cocTtosiHue obecueHeHMsn).

3a40/MKEHHOCTb NepecTaeT cunTaTbCsa AedONTHON B Ceayowmnx ciydasax:

3.6.1. B cny4yae pecTpyKTypu3aumm n[edonTHOM 3a40/1KEHHOCTU KOHTpareHTta
nepen ¢doHAOM nocne cobbITUa NepBoro ob6cnyxmBaHnsa gonra.

3.6.2. Ecnun 3a80/1KeHHOCTb 6bls1a Nnpu3HaHa AedonTHOW 1U3-3a gedosta KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsBAeHus o
pecTpykTypusaumm nmMb6o MMpoOBOM COrfaLleHunm.

3.6.3. B cnydae Bo306HOBNEHUSA 06CNY)XMBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonyyvyeHus UWHdopMauum O MNpeKpaweHWuM  YrooBHOMO
npecnefoBaHUsa KOHTpareHTa nyTeM onpasAaTeNbHOro rnpurosopa nbo npekpalieHus
fena, a Takxe B Cnyyae npekpaweHus gena o 6aHkpotcTtee. lMpu 3TOM Ynpasnstowas
KoMnaHug obsa3aHa NpPoOBECTU OLUEHKY (PUHAHCOBOro COCTOSHUSA C YYETOM MU3BECTHbIX UN
npeanofaraemMbixX YCI0BUA MUPOBOIO COrnalleHus.

3.6.5. B cny4yae nosiBfieHMs KOHTpareHTa - @u3nyeckoro nuua, o6bABEHHOro
paHee nponaswuM 6e3 BeCTn, N BO306HOBNEHNSA 06CNYXMBAHUSA 3a40/HKEHHOCTMW.

UHpopMaLumns 0 BbisIBJIEHHbIX COBbLITUSIX, NMPUPAaBHUBAEMbIX K A€pO/ITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUSI AegosTa, peaoCcTaB/sseTcs Yrnpas/isilowen KOMMNaHnen B

Crieunann3npoBaHHbIN Aeno3uTapuii He Mo3AHee caeayroulero paboyero AHsS 3a Aatoi
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BO3HUKHOBEHMNSI TakKoro cobbitus (rpu yc/i10Bumn, 410 UHGOPMaUMs O BO3HMKHOBEHWMU

Taxkoro cobbiTns rMpsiMo MM KOCBEHHO Hab/togaema YrnpasrisiloLen KOMNaHnemn).

Pa3pen 4. Nopspaok onpegenexlnsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKUMX nuul.

4. dTtanbl onpeaeneHusa BeposaTHoctu aedonta (PD) no 3ap0/mHKEHHOCTU
IOpUANYECKNX Nny:
1) onpenensieTcs rogoBasi BEPOATHOCTb AedonTa KOHTPAreHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOPpPEKTMPOBKa Ha obecueHeHune;
3) B MNpeaycMOTpPeHHbIX HacTosawmM Pasgenom ciaydasax ocCywecTBaseTcs
OONONHUTENbHAA KOPPEKTUPOBKA HAa CPOK AEHEXHOro MoToka, K KOTOPOMY

6yaeT NpMMeHATbCA AaHHAs BEPOSATHOCTb AedonTa

4.1. BeposatHoctb paedonta (PD) Ha ropusoHTe 1 roa onpepensiercs
cseayroumMMmM MeToaaMu:

4.1.1.

B cnyyae Hanuumsa y poCCMUCKOrO0 KOHTpareHta peuTuHra o4HOro M3 poCCUMUCKMX
PENTUHIOBbIX AreHTCTB MpUMeHseTcs 3HadveHume PD, onpeaeneHHoe pPOCCUNCKUM
penTUHroBbiM areHTcTBoM AO «DkcnepT PA»20 (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(yactoTbl) pgedonta NO pPENTUHIOBbIM  KaTeropusM HauMoOHaNbHOM  POCCUICKOMN
PENTUHIOBOM LWKanbl AreHTcTBa A/19 BCeX OOBLEKTOB PEeNTUHIra, KpOMe CTPYKTYPHbIX
obnmraunMm M MHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMPOBaHMSA» B COCTaBE aKTyasibHOMo
oTyeTa 06 MUCTOpMYECKUX AaHHbIX 06 ypoBHAX aedonTa NO penTUHIOBbIM KaTeropusim
NPUMEHSsIEMbIX PENTUHIOBLIX WKan. NcTouHuk: https://raexpert.ru/.

Mpwn 3TOM B Cy4yae Hannuymsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX
pa3HbIMU POCCUNCKUMWU PENTUHIOBbLIMW areHTCTBaMun, BbibnpaeTcqd HauMeHbLUN PENTUHT
M3 aKTyalbHbIX WU COOTHOCUTCHA C pentuHrom AO «DkcnepT PA» B COOTBETCTBUMU C
MpunoxeHnem [1 K HacTosaweMmy [punoxeHuto. Ana otobpaHHoro penTtuHra ot AO
«2kcnepT PA» BbibnpaeTcs cooTBETCTBYOLWEEe 3Ha4YeHne PD no ykasaHHoOM Bbilwe Tabnuue

Ansa cpoka 1 rog.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOW MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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_ B cnyyae Hannumsa y MHOCTPaHHOIO KOHTpareHTa pemTuHra o4HOro U3 MexzayHapoaHbIX
PENTUHIOBbIX areHTCTB NpuMeHseTcsa 3HavyeHne PD oT areHTcTBa Moody’s Ha oCHOBaHUM
NY6ANYHbBIX AOCTYMHbIX AaHHbIX N0 BeposATHOCTAM gedonTta (PD) uyepe3 conocrtaBneHue
PENTUHIOB B COOTBETCTBMMU C MNMpunoxeHnem [l. NMpu 3TOM B Ciydae Hannuunsg y KOHTpareHTa
HECKOJIbKUX PENTUHIOB, MPUCBOEHHbIX Pa3HbIMWU MeXAYHapOAHbIMU PENTUHIOBbLIMU
areHTCTBaMn, BbIGMpAETCa HaMMEHbLUWA PEeNTUHI WU N0 HeMy u4epe3 COoMnocTaB/ieHue
PENTUHIOB B COOTBETCTBUM C lpunoxeHnem [l onpenensietca senndnHa PD ans cpoka 1
roa.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTuHra v Haanymsa BblNyCKOB
obnurauun BeposATHOCTb JAedonta (PD) MoxeT 6biITb onpegeneHa - no oueHKe
COOTBETCTBUS YPOBHIO pEWTUHra 4epe3 KpeauTHbIM crnpes obnurauum  AaHHOro
KOHTpareHTa B COOTBETCTBMMU C [punoxeHmnem B K HacTodaweMmy MNpunoxeHuto.

4.1.3. B cny4yae OTCYTCTBMSl Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauunm 3HayeHue PD onpenenseTcsa B ciegyowem nopsake:

4.1.3.1. ng KPYMHbIX KOHTpareHToB, He OoTHocsAwmuxca Kk MCB (Bblpyyka 4 mnpa
py6. n 6onee B roa), B cny4yae OoTCYTCTBUSA pEUTUHIA O4HOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpPUMEHSIETCA cpeaHsas BeposATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWW akTyanbHOro nyb6AMYHOro AOCTYMHOro OT4YeTa Mo
eXerogHoMy wuccnegosaHuto kKopnopaTtuBHbiX pgedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUS YPOBHEN penTuHros, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HadeHune PD gng cpoka 1 rog;

4.1.3.2. Ana npeanpuatun MCB (Manbit n cpegHuin busHec nnm cybbvekTbl Manoro
M cpegHero npeanpuHUMaTenbCTBa) TMPUMEHSETCA CTAaTUCTUYECKUM YyCpeAHEHHbIN
nokasartenb AedonTOB B 3aBUMCMMOCTM OT OTpacnu, npuBeaeHHblin B lpunoxeHuu I
Opnanueckoe nuMuUo OTHOCUTCA K KaTeropum MCB B ciyyae, ecnv Ha AaTy OUEHKU
YMCNUTCA B €4MHOM peecTpe Cy6beKTOB Masioro U cpeaHero npeanpuHMmaTenbcTeal nnm
€C/in ero Bblpy4ykKa cocTtaBnseT MeHee 4 mnpa. pyb. B roa. MNpu oTcyTcTBMU MHbOpMaLmu
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHdopmaumm
O BeNIMYMHE roA0BOM BbIPYUYKM KOHTpAreHT MoXeT O6biTb OTHeceT Kk kateropum MCB Ha

OCHOBaAHWMKM 3KCNEPTHOro (MOTI/IBI/IpOBaHHOFO) Cy>XAeHns yl'lpaBJ'IFHOLLI,el\/’I KOMMNaHWMW.

21 https://rmsp.nalog.ru/
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4.1.3.3. B cny4yae, ecnuM HEBO3MOXHO WAEHTUDUUMPOBATb MNPUHAANEXKHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbli genapTaMeHT duHaHcos, OIYM, MYI v T.n., He UMelWwmne penTnuHra),

Takomn KOHTPAareHT OTHOCUTCA K KaTEropmmn KpynHbiX 3aeMLLNKOB.

4.2. KoppeKTMpoBKa BeposAiTHOCTM aedosiTa B OTHOWEHUn obecueHeHHOW
3aA0/DKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ana obecCueHEeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B CrieqyoweM nopsake:

4.2.1.1. Npn  MCNONb30OBAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHne Ha 6osbluee KOMYECTBO CTYMeHeun
odopMIAEeTCA MOTUBMPOBAHHLIM CYXAEHMEM yrnpaBnstowen KoOMNaHuu.

4.2.1.2. Anga obecueHeHHOM 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToOB MCNOb3yeTCs
BEpOATHOCTM AedonTa Ana caMon xyawen penTtuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3MYECKUX nL
npumeHsietcs CoR, paccumTaHHbIN oNna ctagun 2.

4.2.1.4. Npn oueHke pna MCBb, ans KOTOpbIX He onucaH cnocob pacuera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 u BepOSATHOCTbIO
Aedonta Ang He obeCUEeHEHHOro aKTMBA/3af0/KEHHOCTU C OKpYr/lieHMeM A0 4 3HaKOoB
nocne 3ansaTon.

4.2.2. Ans o06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BepoOSATHOCTb

AedonTta paccumTbiBaeTCa B COOTBETCTBUM ¢ Dopmynon 3:

dopmyna 3.

t
PD(t =PD+/——*x(1—-PD
(9npocpos = PD + —— + (1~ PD)

roe

t - cpok npocpouku,

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLieHeHNe Mo KOTOPOW paccuUnTbIBaNoCh paHee ¢
NOMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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PD(t)npocpou — BEPOATHOCTL AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEeHTa MNpU3HaHUSA NPOCPOYEHHOW 3a[0/HKEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HaveHue onpegenseTca A0 4 3HaKOB Mocse 3ansaToun.

T - CpOK ANs NpuM3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpepenseTcsa rno KOHTpareHTy Ha MOMEHT nepej BO3HUKHOBEHMEM MPOCPOYKHU
(ecnn y akKtuBa He ©OblI0 COOTBETCTBYIOLWEN BepoATHOCTM aedonta, TO OHa
pPacCUYMTbIBAETCHA Ha AeHb Nepej HapylleHMeM CpoKa UCMoNHeHnsa 065a3aTenbCTB):

- B C/ly4ae, ecnm nNo KOHTpareHTy OTCYTCTBYIOT NpuU3HaKkn obecueHeHns UHble, YeM
NpoCpoYeHHas 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTcTBuUM C N.4.1;

- B C/lyyae, ecnM NO KOHTPareHTy WMeKTCA AOMOJSIHUTENbHbIE MPU3HaKK
obecueHeHus - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUM C
n.4.2.1.

4.3. B cny4yae, ecqin y KOHTpareHTa, Nno KOTOPOMY BbIsiBJIEHbl NMPU3HaKMH
obecueHeHMsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTen, To PD
KOHTpareHTa MNpPUHUMMaeTCcA paBHOW Haubonbwemy 3HavyeHumrw u3 PD,
paccyuMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
obecueHeHHbIX TMNPOCPOYEHHbIX 06s3aTenbCTB, AOCTAaTOMHO oONpeaenvuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCSAIl|EMYCA K [AaHHOMY
obszarenbcTrBy, C Haubo/sbLWIMM CPOKOM nNpocpouku. TlonyyeHHoOEe TakKuM
o6bpasom 3HaueHue PD KOHTpareHTa NpPUMMEHSIeTCA KO BCeM obsizarenbcrBam
KOHTpareHTta, nMnocJ/ie 4Yero no HenNnpoCpoYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro NnoToka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BEepOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro AeHeXHOro noToka paccuutbiBaetca PD, wucxoma wus PD
KOHTpareHta (onpeaeneHHoOro B COOTBETCTBMM C nn.4.1-4.3 unm B COOTBETCTBUMM C
pasgenoM 6 Hactoswero [lMpunoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AeHEeXHOro

NMnOoTOKa.

o KOppeKkTupoBKa Ha CPOK AEHEeXHOro rnoTtoka He OCYLLeCTB/SeTcAa A0 MOMEHTa

nepBoro noraweHnAa nNno 3ag0JIKEHHOCTU, B Cnydae, €C/i CpOK A0 AaTbl AEHEXHOIO NOTOKaA
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He npesblWwaeT 1 roga oT AaTbl OLEHKWN N BEPOSATHOCTb AedosiTa KOHTpareHTa rnpesbiwaeT
BEpOSATHOCTb AedonTa ANnsa Hamxyalwero pentuHrosoro rpenaa (Ca-C)?3 no AaHHbIM oT4yeTa
(Annual default study) pentnHrosoro areHtcrtsa Moody’s (AN LOPUANYECKUX NUU, He
asnawowmmmucs MCB) nnm Hauxyalen BeposiTHOCTM gedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX [AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1KEHHOCTb U3 COCTOSAHUS ONEepPaLMOHHON);

e KoppeKkTnpoBKa Ha CpOK [IEHEXHOro NoToKa He OCYLeCTBMSeTCH, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa
MMEITCA NPOCPOYEHHbIE AEHEXHble NOTOKW, BbiBOAALWME 3a[0/KEHHOCTb U3 COCTOSHUSA
onepaunoHHOMN.

B cnyuae, ecnm koppekTnpoBka PD Ha CpOK AeHEeXHOro noToka He OCyLecTBgeTCs,
BEPOATHOCTb Aedonta ana ageHexHoro notoka (PD(Tn)) npuHMMaeTcsa paBHOWM
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Qns KOpPpPEeKTUPOBKWU BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noTokKa
ncrnonblyerca ¢opMmyna pacyeta BepoaATHOCTM Aedonta MNo noaxoay  OUEHKM

MHTEeHCMBHOCTU (DopMyna 4).

dopmyna 4. Pacuer BepoaTHOCTU aAedonTa No MeToAy OLLE€HKM MHTEHCUBHOCTM.

™
PDy, =1— (1 — PD)365

rae,
PD - BeposiTHOCTb AedonTa KOHTpareHTa, paccunTaHHas B COOTBETCTBUM C M.4.1-
4.3;
Tn - KonNM4yecTBO KaneHAapHbIX AHEN A0 NOralweHus AEHEXHOro NnoToka.
3HaueHue PDy, okpyrnsieTcs Ao 4 3HaKOB Mocsie 3ansToi B A0NAX UAN A0 2 3HAKOB

nocsie 3ansTon B NpoLeHTax.

4.5. CooTBeTCTBME LWWKaJl PEUTUHIOBbIX areHTCTB.
4.5.1. CooTBETCTBME LWKaN pPENTUHIOB YCTaHaB/IMBAETCA B COOTBETCTBUM C

Tabnuuen 1 MpunoxeHusa [.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb AerO}'ITa ana HaVIXyLI,LIJeVI KaTeropmm Ka4decrtea, B cny4dae

BblABJIEHUA NMPU3HAKOB obecueHeHVs B OTHOLLEHUM KOHTpareHTa.
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4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUS
penTunHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
No HauMOHaNbHOM PEUTUHIOBOW WKane u (M) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
no MeXxXayHapoAHON PENTUHIOBOM LUKane.

4.5.3. CooTBeTCTBME pPENTUHIOB rMepecMaTpuMBaeTcsa B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaaoK MCNONb30BaHNA PEUTUHIOB U yyeTa AEUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. lna onpeaeneHus KpeauTHOro penTUHra WHOCTPAHHOrO KOHTpareHTa
NCMONb3YITCA KpPeaAUTHble PEeUTUHIU MeXAYHAPOAHbIX PEeNTUHroBbIX areHTcTB. [pwu
onpeneneHnn KpeauTHbIX PEUTUHIOB  POCCUMUCKUX  KOHTPAreHTOB  MCMOJIb3YHTCH
KpeaAUTHble PENTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCTB.

4.6.2. B uenax Hactoswero lNpunoXeHUss NUCMoNb3yeTcs KpeaAUTHbIN PeUTUHr Mo

LKane peVITMHFOBOFO areHTCrTBa, COOTBGTCTBYI-OUJ,GVI Ba/1lOTE€ OCHOBHOIoO AoJra.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoasiwerocs B cocrosHuu aecdponrta, PD

yCTaHaBJ/IMBaeTCcs paBHOM 1.

4.8. Ans 3aA0/1XEeHHOCTU, o6ecneyeHHOW NMOPYy4YUTENIbCTBOM, rapaHTUewn,
OMLUMOHHbIM COrNnalleHneM B OTCYTCTBMW NMPOCPOYEHHbLIX 0653aTe/IbCTB KOHTpAreHTa,
ncnonb3lyetca PD nopyuduTensd, rapaHTta, KOHTpareHta no onuuMOHHOMY COrfalleHno Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 6onbLue.

Ecnn nopyuuteneM no 3a40/MKEHHOCTM GU3MYEeCKoro nuvua BbICTynaeTt
topnanyeckoe nnuo, TO MUCMOMb3yeTCHa HaMMeHbLUee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyer.

Ons 3ap0mKeHHOCTH, obecneyeHHOW CTPaxOBKOW MU 3a50roM, ucnonbsyTcs PD

AO/MKHMKA No Aorosopy (aKTuBYy).
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Paszpen 5. Pacuer LGD

5.

5.1. LGD npu Ucnosib30BaHUU PEUTUHIOB POCCUACKUX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/ie NMpU Mepexone K peNTUHraM 4yepe3 KOTMPOBKM
obnuraunin) n KUCNonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcss Ha OCHOBAHWMU MY6/NYHBLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOro
areHtctBa Moody’s no exerogHoOMy MccnegoBaHMIO KoprnopaTtuBHbiX gedonTtoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default> ¢ 1983 roma?* Ha ropm3oHTe 1 rogq B COOTBETCTBMM C MPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 pPEenTUHra KOHTpareHTa K rpynne penTUHroB, AN KOTOPbIX
onpeaensaerca Recovery rate.

YKaszaHHbIXW  MYHKT TMPUMEHSETCAS TONIbKO B  C/lydae HEeBO3MOXHOCTHU

onpegeneHnsa LGD B cootBeTctBMM c n. 5.10.

5.2. LGD pgns cdmsunueckux namy m MCBb npu otcytcTtBuMm obecneueHusn,
“MMerLero JIMKBMAaLNOHHYIO CTOMMOCTb, NPUHUMaeTca paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOLEeHNe MakcnumMmyma Mmexay 0 n pasHOCTbIO CYMMbl 3a[0/IXEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYECKOMN 3a[0/HDKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB Ha AaTy OLEHKW) U
NUKBNAALUMOHHOW CTOMMOCTU obecrnevyeHuns K CyMMe 3a0/HDKEHHOCTMW.

5.4. Ina  3a40/MKEeHHOCTN, obecrnevyeHHOWM  MNOpYyYUTENbCTBOM, rapaHTuen,
OMNUWMOHHbIM cornaweHnem wucrnonbsyerca LGD nopy4dutens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3afdo0/IKeHHOoCTM, ecnm PD
KOHTpareHTa no gorosopy 6onblwe. Ecin nopyymnteneMm no 3af0/KEHHOCTU (PU3MYECKOro
nvua BbLICTYMaeT puUANYECKOE MU0, TO WCMONb3YeTCA HauMeHbllee U3 roAoBbIX
3Ha4yeHun nokasatenen CoR pgomkHuka n PD*LGD nopyuutens (cM. n. 4.8.). YKa3aHHbIN
noaxon nNpUMEHSIeTCs [0 BO3HMKHOBEHUS (aKTUUECKOM MNPOCPOYKM  WUCMOSTHEHUSA
0653aTeNbCTB KOHTpareHToM. [lopyuuTenbctBa (U3MYECKUX NUL, HE MNPUHUMAIOTCH B

pacyer.

24 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasartenb Recovery Rate (RR), To notepu
npu aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbIi NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXAoro penTUHra B eXerogHblX UCCNeAoBaHUAX.
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5.5. [lnsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpPaxOBaHWUs, B Criyyae ecrnu
TaKOM AOroBOp 3aK/K4YeH CO CTPaxoBOW KOMMAHWEWN, MMEILWEN YPOBEHb PEUTUHIra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWKane ana Poccumnckomn
depepaunn nnam Bxoasilen B CNMCOK OA0BpEeHHbIX AN CTpaxoBaHUS HeABUXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nMpuUHMMAETCs Ha BCHO
CYMMY CTpaxoBku 6e3 gnuckoHTupoBaHusa (Gopmyna 5 He npuMmeHseTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTca AUCKOHTUPOBAHHaA CyMMa CTpaxoBKku. Nopaaok
onpeaeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe JIMKBMAAUMOHHOM CTOMMOCTM obecneyeHnss NpUHUMaETCs

ANCKOHTUpPOBaHHasA crpaBeAnMBasi CTOMMOCTb obecneyeHunst / cTpaxoBkun no dopmyne:

dopmMyna 5.
___ P
(1+R)Tex/365

PV =Y

* (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBeanmBasa CcTouMMOCTb obecneyeHus, onpeaenieHHass B COOTBETCTBUMU C
HacToawumMmn [lNpaBunamm onpegenenHmsas CHA / cyMMma nMOKpbITUSA 3a40J/PKEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYeCcTBO AHen OT pAaTbl onpegeneHnsa CYHA [0 paTbl 0XKMAAEMOro
NOCTynsieHnsa obecneyeHns B ciyyae HapyweHusa 0653aTeNbCTB KOHTpareHToOM, COorjlacHo
ycnosmam porosopa. KonuuectBo AHeEW MoxXeT OblTb onpeaesnieHo Ha OCHOBAHUU
3KCNEepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBaslOWeENn KOMMNaHUK, eCcn  CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI AOroBopa.

R - 6e3p1cKkoBas CTaBKa Ha CPOKe Tex.

[ns 3a40/HKEHHOCTU, obecrnevyeHHOol 3an10roM, Tex ONpeaensieTcs MOTUBMPOBAHHbIM
cyxaeHneM. Cpok noslyuyeHust EHEXHbIX CPEACTB, MOJyYeHHbIX OT peanusaunn npeameTa
3anora, onpeaensieTcs UCxXoas M3 YCNOBWUIA [OroBopa 3asora M CYLWHOCTU npeaMeTa

3ajiora.
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Ons 3a40mKeHHOCTHN, obecnedyeHHOM AOroBOPOM CTpaxoBaHUs, Tex OnpeaensieTcs
y4YeTOM CpOKOB BbIM1aTbl MO AOroBOpy CTpaxOBaHWUSA MpuW HacTynjieHun pgedonta
KOHTpareHTa (NpM3HaHMM KOHTpAreHTa HenjaTexecnocobHbIM) WM HA OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YNpaBislOWeENn KOMMNaHUW, €eCcnu CpOK BO3MELLEHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOASA U3 YC/TOBMIW AOrOoBOpaA.

Ona cnydyaeB cynebHbix pasbupaTtenbCts (MANaHUpyeMbiX WM TeKylux) C
3anorogartesieM UM CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensieMbln B cneayowem nopsiake:

B oTHOWeEHNM 3a40/KEHHOCTM, obecrnevyeHHOM TopryeMbiMn LLeHHbIMW ByMaramu:

e AN UeHHbIX 6ymar, mcnonb3yembix ansa obecnedeHns no caenkam PEMO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMI ANCKOHT Anst caenok PEMO2;

e /19 aKUMMN MHOCTPAHHbIX 3MUTEHTOB, TOPryeMbliX Ha OPraHU30BaHHbIX PbIHKAX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kak cpegHun AUCKOHT Ans
caenok PEIMO Ha MockoBCKOM Bupxe 13 Tpex akumm ¢ cambiM 6/IM3KUM NO
o06beMy cpeaHeMecsYHbIM 3a nocnegHne 6 mec. o60poToM;

o He BXOoAfAWWMX B MHAEKCbl akumh ctpaH O3CP - kKak MakKCuManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockoBckon bupike C akUuMaMM U3 MHAEKCa
MMBB;

e Ansa obnuraunim ¢ pemTUHraMm poCCUMCKNX PEUTUHIOBbLIX areHTCTB — KaK CpeaHui
AVCKOHT pana caenok PEMNO Ha Mockosckon 6upxe wn3 cnucka Tpex  obnurauum,
obnagarwwmx TakKUM Xe peuTUHIroMm (NM60 MeHbLIUM, NpU OTCYTCTBMWU paBHbIX) U CaMOM
61u13Kon gropaumen.

JIkBMAAUMOHHAA CTOMMOCTb HETOpPryembiX LUeHHbIX 6ymar, nonen B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OueHLMnKa.

B OTHOWeEeHUWM 3ajo/mKeHHOCTUM, obecneyeHHOM [0roBOPOM CTpaxoBaHMA (3a
WMCKAKOYEHMEM Cnyyas, yKkasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KOMNaHWu NpucBoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumMoHanbHOM WKane ansa Poccunckon depgepaunm n CcTpaxoBasi KOMMNaHUs
He BXOAWUT B CNUCOK OA0OPEHHbIX AN CTPax0OBaHUSA HEABUXMMOCTU HU OAHUM U3 6aHKOB,

YKa3aHHbIX B I'Ipmno>|<eH|/||/| b - OANCKOHT paCCy4nNUTbIBAETCA B CieaAyrLWeEM nopaaKke: Kak PD

25 N akumnit - puck-napameTp A4ns 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymaru; ans obnurauuii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL|».
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cTpaxoBon koMnaHum * LGD cTpaxoBon komnaHumu. OT6éop PD ans penTuHra CcTpaxoBon
KOMMaHWUN OCYLLECTBASIETCA B COOTBETCTBUU C MOPSIAKOM, YCTAHOB/IEHHbLIM B Pasaene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06peHHbIX ANsl CTPaxOBaHUSA HEeABMXMMOCTUM HU OAHUM M3 6aHKOB,
yKasaHHbIX B [punoxeHunn b, ANCKOHT paccumnTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpn aTtoM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pna pentuHra Caa
OCYyLLEeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3aene 4.

5.8. lpn Hannumu nopyumTenbcrtea (rapaHTun, CTPAxOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyeckmx nuy, Ha BC UIN YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAX0AMUTCHA B COCTOSAHUM obecueHeHuns
NO CpaBHEHWD C MOMEHTOM BO3HMKHOBEHWUS 3a40/HKEHHOCTU, ero obsizaTtenbcrTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyumTens/rapaHTta/CTpaxoBLUnKa,
HaxoAsLWerocs B COCTOSsHUN aedonTa, He NPUHUMAKOTCA AN pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbCcTBa rapaHTa/nopyuduTens/cTpaxoBLinKa
NPUHMUMAIOTCA C y4yeToM obecneyeHMss B COOTBETCTBMM C MpaBwuiamu, YCTAaHOBJIEHHbIMU
HaCTOSLMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsuleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoAaslweMycs B COCTossHUM aedonTta (B TOM 4ncie B COCTOSSHMM 6aHKpOTCTBA), MOXeET
NPUHMMATLCS TONIbKO MO OTYETY OUEHLUNKA, C YY4ETOM BO3MOXHOCTM M CPOKOB NOSyYEHUS
3anora.

5.10. lna 3anora  XWIoW  HEeABMXMMOCTM  NUKBMAAUMOHHASE  CTOUMOCTb
obecneyeHna onpepenseTcs, MUCXoAd U3 TeKylWen CcnpasBeasMBon  CTOMMOCTMU
obecneyeHuns, onpeaeneHHoOM Ha OCHOBaHMW OTYeTa OLEHLUNKA, CKOPPEKTUPOBAHHOW Ha
15% B CTOPOHY YyMeHblleHUsa AN ydYeTa AUCKOHTa B CBA3WM CO CPOKaMW peanusauymu
3anora. Ynpasnawwass KOMMaHWs 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAeHWeM Ans
HEKOTOpPbIX 3a710r0B XW/0M HEeABUMXMMOCTU MOXET YCTaHOBUTb 6osiee BbICOKMIM MPOUEHT
AVCKOHTa.

5.11. ina 3an0ora HeXWIol, KOMMEPYECKOW XWMIO0A?® HeaBMXKMMOCTU U WUHOIO
UMyLecTBa, NMKBMAAUMOHHAsA CTOMMOCTb obecneyeHna onpegensieTca ucxoas w3

CTOMMOCTWK 3aJiora, onpeneneHHon COrnacHoO oueHKe OueHWMKa, caenaHHOM C YYETOM

26 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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CpoKa M nopsaka noJslydyeHus BO3MeWeHUs B pe3ynbTaTe obpalleHust B3bICKaHUA WU
npoAaxuv npeaMeTta 3anora B cnydyae gedonra.

5.12. B cnyyae pebutopckor 3a40/HKEHHOCTM MO apeHAe MNpu UCMOJSIb30BaHUM
obecneuynTenbHOro WAW rapaHTUMHOINrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCS
KaK TMKBMAALNOHHAsA CTOMMOCTb obecneyeHns 6e3 ANCKOHTMPOBaHUS.

5.13. OnpegeneHne LGD npu HanMuMm KOTUPOBOK MO NybanyHOMy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4yae gecdonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWK W3-3a Aedonta 3TOW
KOMMaHuUW ero rpynmbl, a cama 3a40/1XKEHHOCTb 06cnyxuBaetTcs 6e3 HapyLeHW yCrioBUi
Aorosopa) ansa oueHkn LGD ncnonb3ytotesa (Mpu HanmMumMm) KOTUpPOBKM Nyb6AMYHOro Aonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpbiTna (legal close) wnu pacyeTHOM UEHbI
NH(POPMAUMOHHbBIX areHTCTB + HAKOMJIEHHbIM KYMOHHbLIA A0X04) K HOMWHANy AOSroBOro
ob6s3aTenbcTBa MOXeT 6bITb MCNOb30BaHO Kak oueHka Recovery Rate. LGD B 3ToM cniyyae
6yanet paBeH 1 — Recovery Rate.

5.13.2. B cny4ae Hanmumsa KOTUPOBOK Nyb6AMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbIn noaxoAa
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHMPOBAHHOINO M BEYHOro A0Jira, eciv TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

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 BHEOMPIXKEBOro
pblHKa (Hanpumep, ueHa HKO AO HP wan ueHbl UHbIX MHMOPMaLMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMJEHHbIA KYMNOHHbIA [0X04 MO AaHHbIM
MOCKOBCKOWN 6UpPXU;

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

HaKOMM1EHHOro KynoHHoOro Aoxoaa,

Ansa uenen HacToswero pasfena pacyeTHble 3HadyeHue Recovery Rate u pacueTHoe
3HadeHne LGD okpyrnsercsa no 2 3HaKoB Nocfe 3ansiTonM B NPOLEHTHOM BbIpaXXeHUU Uin
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4 3HaAKOB Nocne 3ansaTon B AoNAX. 3HAYeHus, onpeaeneHHble peVITMHFOBbIMM areHTcTtBamMu

B OTHOWeEHUM Recovery Rate ncnonb3ytorca 6€3 oKpyrneHuns C yKa3aHHOM TOYHOCTbIO.

WHGOopMaums 0 LeHHbIX ByMarax, MCrosib3yeMbiX B paMKax HacTosLero paszena,
MpeaoCTaB/IaAeTCcsa Ynpas/isaoles KOMAIaHuen B Creynain3npoBaHHbii Aerno3uTapuii He
rnosAHee paboyero AHs, CIEAYIOLEro 3a AATOH, 10 COCTOSHMIO Ha KOTOPYHO ONMpeAesaeTcs

cripaBef/inBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.

Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHMW ANA pacyeTa CnpaBeasiMBoOM CTOMMOCTM C  Yy4YeToM
KpeauTHOro puUCKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuMsauni Ynpasnsiowas KOMMNaHWUs
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
Ynpasnsatowas KOMNaHus YUYUTbIBAET  XapakTep obecueHeHus nMeroLencs
3a40/1KEHHOCTU, B TOM YUC/E€ CPOK MPOCPOUKMU.

6.3. MNMokasatenn Cost of Risk (CoR), ncnonb3yemble Ans pacyeTta crnpasBeasvBoMn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX nuu.

Onsa uenen pacdyeta Cost of Risk B OoTHOweHMn HeobecnedeHHbIX npaB TpeboBaHua K

dun3nyeckuM numuaMm UCnosib3yeTcs OTHOLWeHune pe3epBa noa obecueHeHne nopTdens

MNoTpebuTenbCKMX U NPoOYMX CCya.

Ona oueHKM CcTaHO4apTHbIX aKTUBOB MCNOJSIb3yeTca 3HadeHnme CoR gna cragun 1, ans

OLLEHKN erD,I/ITHO-OGGCLI,eHeHHbIX aKTUBOB NCIMOJ1b3YETCA 3HaA4YEHNE CoR ans craaun 2.

MoTpebutenbckne n npoyne ccyabl pu3ndecKum nnyam
Craauns kpeantHoro noptdens 1 ctragusa 2 cTaams
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 3413,00 195,4
PesepB nopg obecueHeHne KpeamuTos, MH. pyb. 105,2 43,5
CoR, B % 3,08 22,26
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Ona uenen pacyeta Cost of Risk B oTHOweHMM npaB TpeboBaHUSA K PU3MYECKUM NnLamMm,
obecneyeHHbIX He MeHee yeM Ha 80% OT HOMMHaANbLHOM CTOMMOCTU 3a40JIKEHHOCTU
3a510roM XWUoM HeaABUXXMMOCTWU, UCMOMb3YEeTCs OTHOWeHMe pe3epBa nog obecueHeHue
nopTdens XUNnLWHbIX KpeamToB, K BanoBon 6anaHCcoOBOM CTOMMOCTM TakKUx KpeamTos, No

AaHHbIM oTyeTHOCTM BaHka MNMAO «CbepbaHk» 3a 12 Mecaues 2023 roaa.

XXnamnwHoe KpeagnToBaHmne PpUsnNdyeckKnx any
Craauns kpeantHoro noptdens 1 ctagus 2 ctagms
BanoBasi CTOMMOCTb KpeAMTOB, M/IH. pyb. 9 699,6 417,7
Pe3eps nog obecueHeHne KpeanuTos, MH. pyob. 13,6 26,8
CoR, B % 0,14 6,42

Ecnu npaBa TpeboBaHuA K pusmyeckomy nuuy obecneyeHbl UHbIM BUAOM MMYLLECTBA, TO
Ana  oueHkn C ydetoM obecnedeHna ucnonbdyetca CoR, paccumTaHHbIA MO
HeobecrneueHHbIM NopTdENnsaM KpeauToB MO AAaHHbLIM OTYETHOCTUM 6AaHKOB, COCTABIEHHOM B
cooTBeTcTBMM € MCDO, npn 3ToM BenmumHa CoR npupaBHuBaeTca K PD. LGD ¢ ydyeTtoMm

obecrneyveHnsa onpegenseTca B COOTBETCTBUM C Pasaenom 5 HacToswero MpunoxeHus.

Paspen 7. Metoa yudeTa KpeAWUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM NO OT4YEeTy OueHLlMKa N0 COCTOSHMIO Ha p[AaTy He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.

7.

7.1. lpyMeHeHMe oTyeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO JA/19 BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpasunam onpeaenenHmna CHA.

7.2. B cny4dae, ecnv B Nepuoa NpuUMeHeHUs OoTyeTa OueHWMKa AN ornpeneneHus
CnpaBeaMBOM CTOMMOCTM BO3HUKAET (BbISIBNSAETCA) CobbITMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OUEHLWUKOM B TedeHune 20
AHEeW C gaTtbl BbIIBNEHMS MpuU3HaAKoB obecueHeHus. [laTa, No COCTOSSHUIO Ha KOTOPYHO
onpeaensieTcs HoBas OLEHKa, He AO0/KHa O6biTb paHee AaTbl BO3HWUKHOBEHMS CObbiTUSA,
Beayuwero K obecueHeHnto. C aaTbl HacTynieHusa cobbitns, Beaywero K obecueHeHuo, u
A0 AaTbl NMPUMEHEeHWsT HOBOro oT4YeTa oueHWMKa, Ynpasnswuwas KOMMaHuUsa [OJSHKHA

CKOppeKTnpoBaTb nocnegHww U3BECTHYIO CnpaBeEA/IMBYHO CTOMMOCTb, ONpeaENeHHYO MNno
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OTYETY OLEHLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHUS TAaKOro cobbITUS, C MPUMEHEHUNEM
METOAO0B KOPPEKTUPOBKM CNpaBeA/IMBOA  CTOMMOCTM, YKasaHHbIX B HaACTOSLLIEM

NMPUIOXEHUN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCcOK NCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

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

2.

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

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

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

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

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

€AVIHbIN denepanbHbIi peecTp CBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHbllii peecTp CBeAeHul 0 dakTax AesTeNbHOCTU PUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

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

avua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBeLEeHnI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

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

nnua
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4yeTa CTpaxoBKM npum pacyete LGD

e TbaHk

e baHk Pyccknin CtaHpapT
o baHk XoymKpeguTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHkK

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

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

OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MOraweHuio no obanraunam AaHHOM OpraHm3auunm
cpokoM 6onee 1 roga n meHee 3 net. Npu oTCYyTCTBUMN 0BNMraumii CO CpOKOM MeHee 3 net
MCNonb3yeTcs Ccnpes C  MHAEKCAaMM COOTBETCTBYHOWENW CpoyHoCcTU. [pu  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cripeaa
ncnonbsytTtca 3 (Tpu) obnuraunm Apyrmx sMUTEHTOB, UMEOLWNX KaK 6/1M3KMe No CpoKy U
AOXoAHOCTU obnuraunm, Tak n obnmnraumm co cpokom 1-3 roaa.

UHpopmaLmns o UeHHbIX bymarax, UCrosib3yemMblX A/151 Le/iei pacdeTa KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpas/isilowen KoOMNaHnen B Crieynaan3npoBaHHbIA Aeno3uTapun He
rnosgHee paboyero AHs, C/1eayroLero 3a aTtoi, o COCTOSIHMUIO Ha KOTOPYH ONpeAesseTcs

cripaBefsinBas CToMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepensieTcs, AOXOAHOCTM KaKOro M3 MHAEKCOB MOJlydYeHHas AOXOAHOCTb Mo
obnuraumam Hambonee cooTBeTCcTBYeT. B kKauvectBe Mepbl 6AM30CTUM  MCNOJb3YyeTCH
cpeoHU KpeauTHbI cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CrpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM cripe pacCyMTbIBAETCH KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee aropaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCnonb3yrTCA cnegyroume MHAEKCHI:

B yKkaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTUHr no
HauMoHanbHon penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3HauyeHun — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxu koprnopaTtuBHbiX obnmnraunn (aropaumsa 1-3 roga, A-(RU) <
PENTUHI MO HaLUMOHaNbHOM penTuHroson wkane < AA+(RU));
Tukep - RUCBTRA2A3Y

OnucaHune nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnmnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkasne < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HayeHun — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra NCnonb30BaTh

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HaunoHanbHasa wkana ans

. . NHpekc
Poccunckomn depepaummn

AO «dkcnept PA»?7

PD ansa peMTUHroBOW rpynnbl RUCBTR3A3YN

AAA S

PD ana penTUHroBom rpynnbl RUCBTRA2A3Y
AA

PD aona penTUMHroBowu rpynnbli RUCBTR2B3B

BepoaTHocTn pedonta AN KaxAoW rpynnbl pernTUHra onpeaensieTcsa CorflacHoO AaHHbIM
pOCCUNCKOro pernTuHrosoro areHTcTea AO «2kcnepT PA» (Tabnuua «YpoBHUM (YacToTbl) gedonTta
MO PENTUHIOBbIM KaTeropmsm HaUMOHaIbHOW POCCUNCKON PEUTUHIOBOM LWLKasbl AreHTCTBa ANs BCeX
06bEeKTOB penTuHra, KpOMe CTPYKTYpPHbIX obauraumm W  WUHCTPYMEHTOB  CTPYKTYPHOrO
¢dUHaHCUMpOBaHKSA») B cocTaBe Nyb/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKUx AaHHbIX 06

YPOBHSIX AedonTa No peMTUHIOBbIM KaTeropusaM npuMeHsieMbIX PEUTUHIOBbIX LLKaII.

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

BeposaTHocTu aecdonTta gna opraHmsaumm 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

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x03511MCTBO W BCoMOraTe/nbHas TpaHCNOPTHas 0.1049
0eATeNbHOCTb !
NHBecTnunu 1 ynpasseHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO MeTaNIMYECKUX U3AENMNINA, KPOME MalUnH U 0.0615
obopypoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,0780
Po3Hu4uHasa Toproens 0,0659
[JedaTenbHOCTb MO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
Mpon3soacTBO MawwunH U obopygoBaHus 0,0671
Mpouee (cpeaHee 3Ha4YeHMe) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

Ta6nuua 1. CooTBercrBMe LWIKa pEﬁTMHFOB Pa3JINYHbIX peﬁTMHFOBbIX dreHTCTB.

AO
AKPA (AO) | «3kcnept | 000 «HKP» 2ok Moody | ggp | Fitch
«<HPA>» S
PA>
HaunoHanbHasg wkana ans Poccunckon degepaunm MexayHapogHas wkana

AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU), AA+.ru, AA+|rul,

AA(RU), ruAA+, ruhAA, AA.ru, AA|rul, Bal BB+ BB+
AA-(RU), ) : AA-|rul,

A+(RU), ruAA-, ruA+, | AA-.ru, A+.ru, A+|rul, Ba2 BB BB
4 (I(%BS A ruA, ruA- A.ru, A-.ru | Alru|, A-|ru] | Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],

BBB (RU) ruBBB BBB.ru BBB|ru| == Bro |
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B2 B B

BB+ (RU) ruBB+ BB+.ru BB+ |ru|

BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul| Ca-C CCCC ) Ccé: )
B+(RU), ruB+, ruB, | B+.ru, B.ru, BB+||rlrJu|I, ca.c | CCC- | ccc-
B(RU), B-(RU) ruB- B-.ru ! C C
B-|ru]

CCC(RU) ruCCC CcCC.ru ccclrul | ca-c | S5 <L

CC(RU) m CClru| »

HUKe (He ruCC n Hmxe | CC.ru n Huxe HKe (He ccc - | ccc -

(He Bkntoyada | (He BkaOYas Ca-C
BKJIKOYas ruD) D) BKJIKOYas C C
D(RU)) Dlrul)
D(RU) ruD D Dlrul| 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, YNpasBnawlLas KOMMNaHUA A0/KHA MCMOJb30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYIO MHMDOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNumn.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

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

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

NPU3HaHHOM ONepaLVOHHOMN.

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

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

obecueHeHuns.
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NMPUNOXEHUNE 8. KPEAUTOPCKASA 3AAO0JIXXEHHOCTD

B pamkax Hactoawero MNpuioxeHns o6WKMM KpuTepueM npekpaweHus Npu3HaHUa KpeauTOpCKOM 3a40J1KEHHOCTU
naeBoro MHBECTULMOHHOIo ¢oHAa B OTHOLWEHUU KpeauTopa - IpUANYECKOro nuua SBNSeTCa AaTa BHECEHUSA CBeAEeHUWN B
€ANHbIN roCyAapCTBEHHbIN peecTp topuandeckmnx nuy (EFPHOJT) o nukBngaumun topmamdeckoro nuua, nmbéo 06 ncknoyeHnm
topuandeckoro nmua n3 EMPKOJ1 no nHbIM OCHOBaHUAM, NpPeayCMOTPEHHbIM AeNCTBYIOWMM 3aKOHO4aTeNbCTBOM.

MNpekpaweHne npu3HaHUA KPeaUTOPCKOM 3a[0/DKEHHOCTM He OCYLWECTB/SEeTCA Ha OCHOBaHWM 3SKCMEepTHOro
(MOTUBMPOBAHHOI0O) CyXAeHUs Ynpasnstowen KOMMaHUM C NPUIOXKEHUEM MOSIYYEHHOW MHEMOpMauuM OT KOHTpareHTa o6
obxkanoBaHnn ncknroueHmnsa n3 EMPIOJ1 no peweHnto perucTpmpyowero opraHa. B cinyyae nosyyeHmns KOHTpareHTOM OoTKasa
KpeauTopckas 3a40/DKEHHOCTb B OTHOWEHWW KOHTpareHTa
npekpalwaeTt npusHasaTbcsa B MU ¢ gaTbl nonyyeHmns nHopMaumm o0 TaKOM OTKase.

OT BOCCTAHOBJIEHUA perncrpaunoHHoro ydeta B EIMPIOJI,

Buabl o6a3arenbcTB

Kputepun npnsHaHua

Kputepuu npekpauieHus

CnpaBepanmBas CTOMMOCTb

npu3HaHua
JaTa rnepexona npasa
CcobCTBEHHOCTM Ha aKTuB
Kpeautopckas 3a4o0/IXEHHOCTb Mo HaTa MCNONHEeHNS
(peHexHble cpeactBa) K MNO ot
caoenkam, no KOTOpbIM HacTynuia obszatenbcte MNP no
nvua, B OTHOLEHUWM KOTOPOro
Hanbonee paHHAS AaTa pacuyeToB Aorosopy
BO3HMKAET KpeanTopckas
3a40/1XKEHHOCTb
-—| Cnpaseanuneas CTOUMOCTb
Jata BK/IOYEHUS  OEeHeXHbIX | [laTa BHeCeHMs NMpuxXoaHOWM
06a3aTenbCTB, BKJ/IlOYAETCA B
Kpeaoutopckasa 3a4o0/IXeHHOCTb Mo | cpeacts  (MHOro  MMyLwecTBa), | 3anucu o) Bblaaye acueT CUA B DasMepe ee oCTaTKa
Bbl4aye WHBECTULMOHHbIX MaeB | nepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B P P P
Ha paty onpeaeneHns CYA. He
nno MHBECTUUMOHHbIX rnaes, B | peectp [TU® cornacHo
OVCKOHTUpYyeTCS.
nmyuiectso NMNoO OTYETY perucrpartopa
. | AaTa BbInjaThbl CYMMbI
Kpeantopckass 3ago/1KeHHOCTb no | [aTa BHEcCeHus pacxoaHom .
o JEHEeXHOW KoMMNeHcauum 3a
BbiMflaTe AEHEXHOM KOMMEeHcauun | 3anncum o noraweHuu
MHBECTULIMOHHbIE nan NN
npu noraweHnn MHBECTULMOHHBLIX | MHBECTULMOHHBIX naes MNo o
cornacHo 6aHKOBCKOM
naes MNoO COrslacHoO OTYeTY perncrpartopa
BbINUcke
Kpeantopckas 3a40/HKeHHOCTb | [laTa ncnonHeHns ynpasnstouwen | JaTta rnoraweHus
nepeg ynpasnsiiowen KoMNaHuew, | KoMnaHumen 3a cyeT cobcTBeHHbIX | 0693aTenbCTB nepea
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BO3HMKLLASA B pe3synbTaTe | CpeacTs obs3aTenbCcTB no | ynpasnsmwen KoMnaHuemn

NCMoJib30BaHMs ynpasnsiiowen | BoinsaTe OEHEXXHOW | cornacHo 6aHKOBCKOM

KOMMaHmemn COBCTBEHHbIX | KOMAEHCAUNUM TMpU  NOralweHun | BbiNUCKe

OEHEeXHbIX CpeacTB A/ BbiNnaTthl | MHBECTULUMOHHBLIX MaeB COriacHo

OEHEXHOMN KOMMeHcaumun | NiaTexHbiM AOKYMEHTaM C

Bnagenbuam WHBECTULMNOHHbIX | OTMETKOM 6aHKa 06 ncnonHeHmn

naes Mo npm rnorawueHum

MHBECTULMOHHbIX rnaesB MNNo®
[aTa UCNoIHEeHUS
ob6s3aTenbCcTB
ynpaBnsioLien
KoMMNaHuewn,
noaATBEPXAEHHOWN

Kpeautopckasa 3a40/IXEHHOCTb MO
BblniaTte Aoxonos HaVIU.lMKaM
(npaea BflagenbLueB
MHBECTULUUNOHHbIX naeB)

daTta BO3HMKHOBEHMUS
obssaTenbcTBa no  BbiniaTe
aoxoga (B COOTBETCTBUMM C
MpaBunamu 0OBEepUTENbHOro
ynpasneHus NM1Uo)

6aHKOBCKOM BbINMUCKOM
C pacyeTHOro c4eTa
ynpasnsioLen
komnaHuu 4.Y. NMNoO
JaTta peweHunsa nuvua,
OCYLLECTBSAOLWEro
npekpaweHue MNO, o
MO/IHOM/YaCTUYHOM
npekpaweHnmn
NpU3HaHus
obsa3aTenbCcTB no
BbiMJ1laTe Joxoda B
cnyvae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obs3aTenbCTB npwu
npekpaweHuun NMAoO

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnaTe Hanoros n apyrux
obsa3aTenbHbIX naaTtexen m3

e [lna HAO®JZ1 - paTta BbiNAaTthbl
aoxoaa, KoTopbin obnaraetcs
HODN

e /1nd ocCTanbHbIX HaNOroB WU
06a3aTeNbHbIX nnaTexen -

[aTa nepeuncneHmns cyMmmol
Hanoros (obs3aTenbHbIX
naaTexen) C pacyeTHOro
cyeTa nnuo cornacHo

umyuecrea NMNNoO naTta BO3HWUKHOBEHUSA | 6BAHKOBCKOI BbINMUCKE
ob6a3aTenbcTBa MO BbIN1aTe
Hanora n (nnn)
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obs13aTenbHOro nnaTexa,
CornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuiickom
®denepaunn u (MIK) fOroBopy

Kpeantopckasa 3aA0/1KEHHOCTb MO

coenkaMm  KynauM - Mpoaaxku [JaTta nonydyeHus peHexHbix | [aTa BO3HWKHOBEHMUS
aktueoB [MN® (3a MCKIOYEHUEM CPeACTB Ha pacuyeTHbIn cyeT | obs3aTenbCcTBa Mo caenke
COENOK KyNnM-NpoAaxXu LEeHHbIX MN® cornacHo 6aHKOBCKOWM | COrlacHo yC/10BUSIM
6ymar) n nepepayda aktmeoB MO B BbINMCKE Aoroesopa

aperHay

JaTa nepe4vyncneHmns

Kpeantopckass 3af0nKeHHOCTb Mo
AEHeXHbIX  CpeactB  C

ynnate komuccun  (bupxesblx, | AaTa 3aKIIOUEHUS | o ckoro cueTta B cuerT
6poKepCcKUX) U MHbIX pacxodoB MO | COOTBETCTBYHOLWEN CAENKMN. poKep N
caenKkam onnatbl KOMUCCUI U MHBIX

pacxonoB Mo caenkam.

MNpu3HaHWe OCYyLLeCTBNASIETCA Ha

Kpeautopckasa 3a40/IKEHHOCTb MO Cnpasennusas CTOMMOCTb
- | KaXxAayw M3 yKasaHHbIX AaT B
BO3HArpaXaeHusaMm ynpasnsoLen obg3aTenbCcTB no BbIMnaTe
cnydae BO3HWKHOBEHMUSA o
KOMMaHuu, creymanmsmMpoBaHHOMY BO3Harpa>xaeHmMm wn  pacxonos,
COOTBETCTBYHOLLMX
AENO3UTapuio, OUEHWMKAM, auuy, | o - oo o . CBSA3aHHbLIX C  AOBEpUTENbHbIM
ocyuwecTeasaowem BeAeHune aTa nepevyncneHnsa CyMmbl | yrnpabsneHuem npu3sHaeTcs B
yil tHemy A e [ata onpeneneHnsa CHA MNO. A P " Y ynp ! P o
peecTpa Bnajenbues BO3Harpa>zaeHun n | cymme, He npesblLWatloLLEen
Ecnn obazatenbcTBa no o
WHBECTUUMOHHbIX naeB [NO®, a pacxoAoB C pacyeTHOro | mpeaenbHO A0NYCTUMbIA  pasMep
AOroBopy He MoOryt 6biTb o
Takxke obsazaTenbctBaM no onnarte HajexHo onpeseneHbl  Ha cyeTta nno COr/lacHO | BO3HarpaxaeHum Ha naTy
npo4vmnx pacxonos, P 6aHKOBCKOW BbINUCKe NMPpU3HaHWa B  COOTBETCTBUM C
TaKyl AaTy, TO NpuUMeHsaeTcH
OCyLLecTBNAeMbIX 3a cuer Mpasunammn Y MNO®, a Tak Xe B
MeTo4 arnnpokcuMaumu, npu o
nmyuwecrea NN® B cCOOTBETCTBUMU C cymMme, He npesblLWatloLLEen
o BO3MOXHOCTU ero o
TpeboBaHMAMU AencTByloLwero chOpMUpPOBaAHHbIN peseps Ha
NPUMEHEHNa K AaHHOMY BUAy
3aKOHO4ATeNbCTBA 28, npu3HaHus COOTBETCTBYIOLEro
pacxonoB-®,;

28 porHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YnpaBnstolein KoMnaHueW, npepoctaBnstoTcs B CrneuvanusnpoBaHHbIM Aeno3uTapuin Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM 1 06BACHAOWNX NepeMEHHbIX.

Ona uenein annpokcumaumm pasmepa ob653aTenbCTB MCMNOMNb3YeTCs CTaTUCTMKA 3a nocnegHuve 12 ([BeHaguaTb) MecsiueB, NpealwecTBYHOLWUX AaTte
onpepenexHns CHA MUO. Mpu OoTCYTCTBMM Takoro obbemMa CTaTUCTUKM MEeTOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MEeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.

B paty noctynneHus AoKyMeHTa, NOATBEPXAAOLWEro OKa3aHHble YCNyrn, NpOM3BOANTCA KOPPEKTUPOBKA HaYMCNEHHbIX 06493aTeNbCTB A0 UX peanbHOro
3HaYeHus.
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[aTta BO3HWKHOBEHUS
obs3aTenbCTB CornacHo
ycnoBmsiM  goroesopa, €ecnu
€CTb OCHOBaHMS OAHO3HA4YHO
nonaratb, 4TO YyCAyrm no
Aoroeopy 6yayT okasaHbl;
[aTta, sasnswowasca paboumm
AHEeM, NpealecTBYOWNM AHKO
BCTYN€HUS B cuny
W3MEHEHUA 1N AOMOJSIHEHMA B
MpaBuna [OBEPUTENbHOIO
ynpasneHma [® B yacTtu
nepegaum npas n
obs3aHHOCTEN MO A0roBopy
OOBEPUTENIBHOIO YrNpaB/ieHUS
apyrom ynpasnswoLen
KOMMaHun - ans
BO3Harpa)aeHus
ynpasnsoLien KOMMNaHuu,
KOTOpasl nepenaeT npasa A0
AOroBopy  AOBEpUTENbHOro
ynpasneHus NMNo.

[aTta nony4yeHuss QOKYMEHTa,
noaTeepXxaarLiero
BbIMOJSIHEHME paboT (OKasaHus
YyCnyr) no COOTBETCTBYHOLWMM
Aorosopam nnu B
COOTBETCTBUM C nNpaBuIamMu
ay nno

BO3HarpaxaeHus (B cnyvae
¢dbopMMpoOBaHNS TaKoro pesepsa).

B cny4ae, ecnn B pacuet CHA MNMNO
BK/IIOYEH pe3epB Ha BbijiaTy
BO3Harpa)eHun, annpokcumaums
BEJINYUNH, NMOA4 KOTOPbIE MPONCXOANT
dopmMupoBaHmne pesepBa He
TpebyeTcs, 3a UCK/IIOUYEHUEM
MPU3HaAHUS  BO3HArpakaeHum wu
pacxoA0B Ha MOC/eAHIO OTYETHYIO
0aTy KaneHaapHoro roaa.

B oTcyTcTBMM pe3epBa B crydae,
€C/i  BeNIMYMHA BO3HarpaxaeHus
YnpaBnstowen KOMMNaHUK B
cootBeTcTBun c N4y rNMAd aenaetcs
(PUKCUPOBAHHOW  BEJIMYMHOWN, TO
KpeamTopckas 3a40/IKEHHOCTb Mo
BO3Harpa>kaeHuo  Ynpasnsiowen
KOMMAAHUM 3@ HEeNoOJIHbIN Mecsy
onpefensieTca  MNponopunoOHanbHO
nepuoay okasaHua ycnayru. [lpu
3TOM MpW pacyeTe Ha nocaeaHun
pabo4ynin geHb NOSIHOIO pacyeTHOoro
nepuvoga cnpasegnmeas CTOMMOCTb
3a40/KEHHOCTN onpeenseTrcs B
MOSIHOM CyMMe 3@ OTYETHbIN
rnepuoa, ecnu nocnegHuin paboumi
OeHb pacyeTHOro nepuoaa He
coBnagaet C nocnegHum
KaneHaapHbIM AHEM.

AHaNorn4yHbIN noaxon
NMPUMEHAETCA nNpn OUEHKE WHbIX
BO3Hana)KLI,EHVII7I M pacxogoB 1o
nepnognyecku OKa3blBAEMbIM

102




ycnyram, BeNIMYNHA KOTOpPbIX
aBnaeTcs GUKCMpPOBaAHHOMN.
Cnpasennusas CTOMMOCTb
YKasaHHbIX Hmxe 0653aTenbCcTs
onpepenseTcs Ha OCHOBaHMK
OOKYMEHTOB, NoATBEPXKAAOLLUMNX
OKa3aHHble ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogabl no obcnyxXmBaHuIO
6aHKOBCKMX  c4yeToB  (BKIKOYas
BaJ/IKOTHbLIA KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHusauuMm no  COBEepLUEHUIO

COENOK U 06CNyXMBaHUO CYETOB B
TaKMX opraHmn3auunax;

- pacxoasbl TpeTbux vy,
onJjlayMBaeMbliX B COOTBETCTBUMU C
agorosopoMm 06 okasaHum ycnyr
cneymann3npoBaHHOro
henosntapus.
Hannuve nopsaka onpeneneHuns | o B pary NnosIHOro
pesepBa " ycnosus ero MUCMoSb30BaHUA
oTpaxeHunsa B obszaTenbCTBax B pesepBa Ha BbIinaaTy
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HaCTOSALLMUMMU BO3HarpaxaeHus
06a3aTenbCeTs, BK/IlOUYaeTCs B
Peseps Ha Bbinnaty | Npasunamn onpegeneHns CYA | e Tlo OKOHYaHUU
pacuet CYA B CcyMmMme,
BO3Harpax>aeHusa NnNo OTYETHOro roga nocne o
onpeneneHHoOm B COOTBETCTBUU C
BOCCTaHOBJ/IEHUA
MpunoxeHvem 2
HEencnosb30BaHHOIo
pe3epBa B COOTBETCTBUM
C HacTosALWMMM
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Mpasunammn
onpegeneHusa CHA MNMNUo

Kpeaoutopckasa 3a40/mKEHHOCTb MO
Aorosopam apeHabl, Koraa
apeHgaTtopoM asngaetcs NMNO

JaTta, onpegeneHuna CHA MNMNoO

[aTa BO3HMKHOBEHUSA
0693aHHOCTH cornacHo
yC/IOBMSIM AOroBopa

JaTa rnepeymncneHns
CYMMbl C pacC4yeTHOoro
cyeta [NO® cornacHo
6aHKOBCKOM BbINUCKE

CnpaBeanueas CTOUMOCTb
onpenensieTtca B COOTBETCTBUM C
MpunoxeHunem 21.
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MPUNOXEHWNE 9. AEHEXXHDBIE CPEACTBA HA CYHETAX, B TOM YUNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPAB/IAOLWYIO KOMIMAHMIO A.Y. MNOD

[leHeXxHble CpefCTBa Ha CYETax, B TOM YMC/Ee Ha TPaH3UTHbIX,
BaJIOTHbIX CYETaX, 3CKPOY, OTKPbITbIX HA YNPaBAIOLLY0 KOMMNAHUIO
4.Y. Mno

[aTta 3auncneHnsa geHexHbIX CpeACcTB Ha COOTBETCTBYHOLWMN BAHKOBCKUMN
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIN) HA@ OCHOBAHWM BbIMNUCKN C
YKa3aHHOoro c4yerta.

[eHexHble cpeacTBa Ha cyeTe 3CKpOy MpM3HAKTCA C  AaThl
noaTeBepXAeHUs (akTa 3a4YMC/IEHMS Ha CYET 3CKPOY W TONIbKO B TOM
Ccny4vae, ecnM nocfie 3ayumcneHme CpeactB Ha c4yeT ackpoy [MUO
coxpaHseT obsa3aTtenbCcTBa Mo onsiate, COrlacHO yCNOBMUAM AO0OroBopa.
Ecnn ycnosus pacyeTtoB no AOroBopy npeanosiaratoT, YTO 3a4YMCiIeHMe
Ha cYyeT 3CKpoy sBNsieTcs hakToOM onfaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpPOY He MPU3HAIOTCS.

e [laTa WCNONHEHUS KpeauTHOW opraHm3laumen o653aTenbCcTB Mo
nepevYncneHmnio AeHexXHbIX CpeacTB CO cYHeTa;

e [laTa peweHus baHka Poccunm 06 oT3biBE nnueH3nm 6aHKa (AeHEXHbIe
cpeactea nepexoasaTt B craTyc npoyen nebutopckon
3a40/KEHHOCTHN);

e [aTa nukemgaumm 6aHka cornacHo WHdgoOpMauun, pacKpbiTON B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nMkBnaaumm 6aHka).

e [lo cueTy 3CKpoy — AaTa, B KoTopyto obsa3atenbcrea MNN® no onnate
C WCMoNb30BaHMEM C4YeTa 3CKpOy, COrflacHO YyCNoBMSM [OroBopa,
CYNTAIOTCS MCMOJHEHHbIMU.

CnpaBseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4vucne
Ha TpaH3WTHbIX, BaslOTHbIX CYEeTax M CcyeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswuwyto komnanuio A.Y. NMNO onpepenseTca B CyMMe ocTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyto komnaHuoo 4.Y. MNOD.
CnpaseanueBas CTOMMOCTb Onpefensercsas B COOTBETCTBUM C MeToAOM
KOPPEKTMPOBKW  CripaBeasiMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTus, Beayulero k obecueHeHuto (MpunoxerHue 6).

Cnuncok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWUo, yKasaH B
MpunoxxeHunun 6.
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NMPNNOXEHWE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUAX

Buabl aktuBoB

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

Kputepun e [JlaTa 3auMCieHMsS  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
NMpU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosuta u
Ha4YUCAEHHbIX NPOLEHTaxX Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmuta Ha cyeT MNO® (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMa O BbiNjJaTe Aeno3nta u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHuna baHka Poccum 06 oT3biBe nuueHsum 6aHka (AEen0o3uThbl
rnepexoasT B cTaTyc 4ebuUTopCcKkomn 3a40/1KEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wuHdoOpMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepnnBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBoOpoM, €CJiu CPOK MNoraweHus
Aeno3suTa - «A0 BocTpeboBaHus »;

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

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

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUS OonpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpenesieHus cnpaBensneoi

CTOMMOCTM, NMpUYEM HaKOMJEeHNEe cpoka BKiaZaa He NponcxoamT.
CnpaBennvBas CTOMMOCTb AEMNO3UTOB onpeaesnseTca B COOTBETCTBUM C
MeToA0M KOppeKTUPOBKU cnpaseasinBom CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, Beayuiero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswne K
obecyeHeHNo

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

Buabl akTuBoB

LleHHble bymaru, B T.4. A4en03nTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcoOb6CTBEHHOCTM Ha  UEHHble 6ymaru:

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cyeTe neno - jaTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIV yrpaBastowen
komMnaHun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXKAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e eC/Nn AOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
feno (3a WCKAKYEHMEM JAeno3UTHbIX CepTuduKaToB) - C Aatbl
npuvema ueHHon 6ymarm MNU®, onpeneneHHonW B COOTBETCTBUM C
yCNoBUAMM AOroBopa U MNOATBEPXKAEHHOM aKTOM npueMa nepeaaymu
LLeHHbIX byMar;

e MO Aeno3uTHbIM cepTudmMkKaTaMm - pgaTa 3auuCciIeHuMs  BO BKaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHus Takoro
cepTndurKkaTa NOATBEPXKAEHHOMN aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble 6Gymaru:
(3@ wuckAw4deHneM UeHHbIX 6HyMar nepefaHHbIX MO CAenKaM,
CcoBepLllaeMbiM Ha BO3BPAaTHOM OCHOBE, KOraa Ynpasnsiowas KoOMnaHus

4.Y. MNO® npoponxkaeT coxpaHaTb 3a COO0N 3HAUMUTENBHYIO YacTb BCEX

PUCKOB M BbIrO4, CBSI3@HHbLIX C BflafeHMeM nepefaHHbIMKM MO caesike

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - pata
CnmMcaHnsa LeHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnstowen
komMnaHun A.Y. TNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY Aeno;

e eC/NIN f[OKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
aeno (3a WUCKAKYEeHMEM [eno3UTHbIX cepTudukaTtoB) - C AaTbl
nepegayn ueHHom 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
YyCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM Mpuema nepegaym
LleHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMkaTam - pgaTa ChNMcaHuMs C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no Bkaagy (A4eno3uTy), wAM C AaTbl CAMCaHMA TaKoro
ceptTudukaTa, NOATBEPXAEHHOW aKTOM;

e ec/lM Mo 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJT o
NvMKBMAaumMun - € Aatbl 3aNnUcKM O AMKBMAAUMKM dMUTEHTa (NosyyYeHus
MHPOPMaLUUN O NNKBNAALUNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb LeHHbIX 6ymar onpepensietca B nopsake,
yKasaHHoOM B [lpuioxeHun 3.

CnpaBeanuBas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NnoraweHms HoMMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa LUEHHbIX 6yMar - c aatbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTU CYMMbl HOMMHana K
MoJIly4eHU0 A0 AaTbl MOJSIHOMO MoraleHns HOMUHana B COOTBETCTBUMN C
YCNOBUSIMU BblNyCKa LieHHbIX Bymar.

B cnydae dakTtmnyeckon nepegaun (yCTyrnKu) BCeX MMYLLECTBEHHbIX W
WMHbIX NMpaB No eBpoobanraumaMm poCCUICKMM OPUOUYECKUM NMLaM B
npouecce 3amMelleHns obauraumMm U NpuUsHaHMM B COCTaBE MMYLLECTBA
MN® pebutopcKon 3a40/MKEHHOCTM B pe3ysibTaTe TakKoW nepefayw,
cnpaBeanMBasl CTOMMOCTb TakKux  nepefaHHblX  eBpoobnurauum
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npusHaetca pasBHon 0 (Honb) € patel nepegayn npas A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX U UHbIX MpaB No eBpoobamraymsam).

e CnpaBeanmBas CTOMMOCTb LeEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NMpu HannymMm nNprusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHmem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  obnauraumin  nNpm BO3HMKHOBEHUMU
NpU3HaKoB obecLeHeEHNS U OTCYTCTBMM LIEH NEPBOr0 YPOBHSA U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
CcnpaBeaiMBoOi CTOMMOCTU pacCyMTbIBAeTCS NO OAHOMY W3 METOAOB
KOPPEKTUPOBKM  CMNpaBeanvMBoOiA  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnncok ob6wmx cobbiTui, npuBoAsAWMX K obecueHeHuo, yKaslaH B
NpunoxeHuu 6.
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NMPNNOXEHWNE 12. AEBUTOPCKASA 3AAO0JIXKEHHOCTDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AooxoAy, YACTUYHOMY /
nOoJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktnsBoB

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

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

Kputepun
npyu3sHaHus

e Nna pebUTOPCKOM 3aA0/IKEHHOCTU MO MPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa No BbinaaTe
KYMOHHOrO pgoxoda (AaTa OKOHYaHMS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLleHHOM byMarn.

e Ana pebUTopCcKoM 3aA0JIKEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira no A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns 0 BbiNyCKe.

Kpnrepun
npekpauwjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C 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 06eCcLeHeHUs:

CPOKH

KBannukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3aJ0/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO0/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

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

CnpasepgiuBass | B TeueHne BCero cpoka rMpu3HaHusa AebUTOpPCKON 3ad0/IKEHHOCTH
CTOMMOCTD onepaunoHHON:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTM NOo NpoLeHTHOMY (KYnOHHOMY) aoxoay no
[ONroeblM UeHHbIM 6ymaraM onpefenseTrcs B pa3sMmepe,
onpeaeneHHOM Ha A[aTy HacTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCKa LEHHOWN
bymarn, un wucxoaa wn3 KonuyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpasensiMeomn CTOMMOCTU Aebutopckoi
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MNOralleHuio
SMUTEHTOM OCHOBHOIO A0JIra rno A0/IroBbiM LieHHbIM 6yMaram
onpegenseTca B pa3Mmepe, onpeaesneHHoOM Ha AaTy HacTynaeHus
CpoKa MCNOJIHEHMUS  COOTBETCTBYOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUSAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMnJ/IeHMs YKa3aHHOro
cpoka.

Mo ncreyeHmn cpoka keanudpukaumm ebUTopckon 3af0/KEHHOCTU MO
NPOLIEHTHOMY (KYNMOHHOMY) [0X0AY, @ TaKXe Mo YacTUYHOMY/MOSHOMY
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noraweHnw >SMUTEHTOM OCHOBHOro pAoJira no A0/ArosbiM LEHHbIM
6yMaraM KakK OﬂepaLlMOHHOVI, cnpasegnnBasd CTOMMOCTb HenoraweHHoM
3a40/1KEHHOCTU onpejensieTcs B COOTBETCTBMU C [punoxeHuneM 6.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
Mpunoxxenunun 6.
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NMPUNOXEHNE 13. AEBUTOPCKASA 3AAOJIXEHHOCTb NO
NMPOUEHTHOMY goXxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3af0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuum 4.Y. NMNo,

e [ebutopckas 3aA0/KEHHOCTb MO TMPOLEHTHOMY AOXO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWMM A0roBopa/cornaweHumss o
noaaep)XaHuu HEeCHMXaeMoro ocTaTKa no cyeTtam
ynpasnsowen komnanmm A.Y. MNoO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUYHas) K
MOSTYYEHUIO MOXET BbITb AOCTOBEPHO OnpeaesieHa.

e [laTa OKOHYaHWS Nepuvoaa HauYUCNEeHUs MPOLEHTHOro Aoxoaa -
B C/lydae, ecniv AoroBop/cornaweHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXUT YCNOBWUS, KOTOpPble He
MO3BONSIOT MNPW  KaxAOM  OMNpeaeneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTatb CyMMy MPOLIEHTHOrO
A0X0Aa K MOJTYYEHUIO N AOrOBOP/CornalleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [ata wucnonHeHus obazatenbCcTB 6aHKa COrnacHo YCI0BUSAM
AoroBopa/corfnaweHns o TMpOUEHTHOM JAoXode MO AEHEXHbIM
cpeAcTBaM Ha cyeTax UM O rnoanep>XXaHWM HECHMXAEMOro ocraTka
no cyeTam ynpasnstouwen komnadum 4.Y. NMIO;

e [aTta nukBugaumm 6aHka cornacHo MHdbOpMauumu, pPackpbiTOh B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJI
0 nukBMaaummn 6aHka).

B oTcyTcTBME Npu3HaKoB obecueHeHns:

e C AaTbl NpU3HaAaHWUA A0 AaTbl BbiNJj1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NMpoueHTHOMY Joxo4y MO [EeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnanum A.Y. NMNO onpenenserca B TeyeHne BCEro
cpoka kBanudukaumn 3a40/1KEHHOCTU KakK OnepaumoHHOM B CyMMe
NPOLEHTOB, HAYNCEHHbIX COr/TAaCHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CYMMy OCTaTka Mo CcYeTy WM Ha CYMMY HECHMXaeMoro ocrtaTka no
CYeTy - B C/lyyae, ecniv yC/10BUA HAYUC/IEHUS NPOLEHTOB MO3BONSAIOT
HaAe>XHOo U AO0CTOBEPHO paccuuTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mcrteyeHMn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTMU
KaK OMepaumoHHOM, @ TaK Xe B CNy4yae BbIsBEHUS MHbIX COBbITUN,
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npmeoadaLnx K obecueHeHuto, cnpaBegnineas CTOUMOCTb
onpepenseTcs B COOTBETCTBUM C [1puaoxeHuem 6.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHDbIX MAEB POCCMACKUNX NMN® N NAEB (AKLNWA)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOAAT B COCTAB MMYLLECTBA nMuo, No AOXOAAM OT
AOJIEBOIo YHYACTMNA B YCTABHOM KANMUTAJNE

[Jebuntopckasa 3af0/HKEHHOCTb MO A0X04aM  MHBECTUUMOHHbIX MNaeB
poccunckux MU® u naes (akumn) MHOCTPAHHBIX WHBECTULIMOHHbIX
¢doHAO0B, NMam KOTOpbIX BXOASAT B CcOCTaB mmyuwectea MNMNA®, no goxoaam
OT A0NIEBOMO y4acTusl B yCTaBHOM KanuTasie pOCCUNCKUX U MHOCTPAHHbIX
KOMMaHui.

e [laTOM nNpu3HaHMSA [oxoAa No nasM, ABMASETCS AaTa BO3HUMKHOBEHWS
obs3aTenbcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobueHun o
BbIMnjaTe A0X0A4a MO MHBECTULMOHHbBIM NasiM poccunckmnx NMN® n nasm
(aKumsIM) NHOCTPaHHbIX MHBECTULIMOHHbIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumenn HKO AO HPL, vHdopMauun Ha odpunumanbHOM canTe
ynpaBnsloWen KOMMAHUM WAM B oduuManbHOM coobleHun ans
BNnagenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe pgoxosda (ansg
KBaNMMPUUNPOBAHHbIX WHBECTOPOB) WM Ha OCHOBAaHWUW UHbIX
MH(OPMaLMOHHbIX cuUcTemM, MNCMoJIb3yEeMbIX Ynpasnstowen
KOMMNaHuen;

e [laTa, C KOTOPOM WHOCTpaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbCs 6e3 yyeTa 06bsiBNeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MHPOPMALMOHHbBIX CUCTEM WU
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensalTca  nMua, nmerowme npaso Ha noayyeHue
AVBUAEHO0B/00X0A0B;

e [aTa onpegeneHus BbiNnaTbl A0X04a, COrlacHO WMHGoOpMaunm Ha
odbumumnanbHOM canTe ynpasastowen KoMnaHuu/B oduunanbHOM
coobweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjiaTte
aoxoaa (ans KBanuduuMpoBaHHbIX MHBECTOPOB);

e [lo goxomam OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelweHuns obwero cobpaHnsa MNmM MHOrO YNoJaHOMOYEHHOro
opraHa o BbIMnJlaTe Takoro 4oxoaa;

e [Ipn OTCYTCTBMM MH@OPMaLMN U3 Bblle yKa3aHHbIX NWCTOYHUKOB (B
TOM 4ucne pasMmepa NpUUMTalLMXCS BbiNNaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYeT ynpasBnstolWwen KoMnaHum
A.Y. MN® / Ha cueT 6pokepa, OTKpbITbIA ana YK A4.Y. NMNO.,

B naTty npusHaHmsa Heob6xoaMMo onpeaennTb KOIMYeCTBO LieHHbIX Bymar
Ha paty duKcaumm peectpa akUMOHepOoB/BnaAenbLEB LEHHbIX bymar
AN BbiNfaTbl AMBUMAEHAOB/AOXOA0B WMAM Ha  AaTy, Ha KOTOpYHO
onpenenstoTcs nvua, nMerLme npaso Ha nony4yeHune
OVBUAEHOOB/AOX0A0B C YUYETOM 3aK/IlOYEHHbIX, HO HEWUCMONIHEHHbIX
cOenoK.

B cnyuyae otcyTcTBMSA opmnumanbHoOM nHdopMaumm 0 pasMepe Hanora Ha
AoxoAabl MO UeHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, MOAJIEXALLEro
yAEpXaHU, MPUMEHSIETCA MaKCMMaslbHO BO3MOXHAas CTaBKa Hanora B
pa3mepe 30%. Mo dhakTy NoCTynaeHnUsa Taknx A0X0A0B/ANBNAEHAOB Ha
6aHKOBCKME cyeTa Ynpasnsawuien komnavum A.Y. ®oHAOM B pa3mepe,
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BK/lOYalOWEeM B cebss CyMMy Hanora, YnpaBnsiowas KOMMaHus
NOoHauncnaeT 4ebUTOPCKYO 3aA40/1XKEHHOCTb Ha CYMMY Hanora.

e [lata  MCNOSHEHus obszaTtenbCTB nO  BbINJaTe  A0X0Aa,
noaTBep>XAeHHOM 6GaHKOBCKOM BbIMMCKOW C PacCyeTHOro Cc4yeTa
ynpasnswowein komnadum 4.Y. NMNO /otyetom bpokepa MNO;

e [laTa nukBMAAUMM nuua 0683aHHOr0O MO  LEHHbIM 6GyMmaram
WHOCTPAHHOI0 WHBECTULMOHHOrO ¢oHAa, A[O0X04aM OT A0JSIEBOr0
yyactus;

e [laTa NCKJTIOYEH NS n3 peecTpa POCCUIACKOTrO naeBoro
MHBECTUUMOHHOro doHaa.

B oTcyTCcTBME NpU3HAKOB obecueHeHusn:

e B TeyeHue 25 paboumx AHen C gaTbl nNpusHaHus pebutopckom
3a[40/KEHHOCTU MO LUEHHbIM ByMaraM PpOCCUMCKMX W MHOCTPAHHbIX
3MUTEHTOB, @ TaK XXe MeXAYyHapoAHbIX Koprnopauuii;

e B TeyeHMe BCero Cpoka, YCTaHOBJIEHHOr0 peleHMeM O BbinjaaTte
joxoda OT AONAEBOr0 y4yacTusa B YCTaBHOM KanuTane WM WHbIM
aHaNOrM4YHbIM AOKYMEHTOM, ANS BbiMaTbl A0X0AA, €C/IN TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIM CPOK BbiMnaTbl A0X0A4a OT AO0SIEBOr0 y4yacTus
npesbiwaeT 25 paboumx AHen, TOo AebuTopcKas 3a40/IKEHHOCTb MO
BbIMaTe AoxoAa He MoxXeT 6biTb KBanudunumnposaHa onepaunoHHON.

OueHka cnpaBeanvBolr CTOMMOCTM AeBbUTOPCKON 3a40/1KEHHOCTHM MO
aoxonam naes poccminckux MN® mn nasam (akumsaM) MHOCTPaHHbIX
WHBECTULMOHHLIX (POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCero cpoka keaandumkaumm 3ag0KeHHOCTH, KakK
ornepauuoHHOM onpeaenseTcs Mcxoasa mus:

e KONIMYECTBa WHBECTUUMOHHbLIX naeB [MNO® wunu naes (akuuit)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (OHAO0B, Mau KOTOPbIX BXOAAT B
coctaB ummywectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpegeneHna CYA C y4yeTOM 3aK/IHOUYEHHbIX, HO HEWCMOJHEHHbIX
coenokK;

e 00bSIBNEHHOrO pa3Mepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate Aoxo4a N0 MHBECTUUMOHHbLIM
nasm poccuinickux MO wn  nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULMOHHBLIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCcTBa
NMN®, B cootBeTcTBUM C uHdopmaumen HKO AO HPA, UHbIX
OOCTYMNHbIX MHMOPMALMOHHbBIX CUCTEM WM oduuUManbHbIM CaNTOM
(opunumanbHbIM NNCbMOM) yNpaBAsoLWwen KOMNaHuu.

OueHka crnpaBenMBOM CTOMMOCTM AeBUTOPCKOM 3a[0/1KEHHOCTU MO

Aoxo4aM OT A0NEeBOro yyacTus B YCTaBHOM KanuTase B TedeHue BCero

cpoka KkBanndumkaumm 3a40/KEHHOCTU KakK onepaunoHHOMn

onpeaensieTcs B cyMMe 06bsiB/IEHHOro A40X0A4a Ha A0/ BNaAeHus.

Mo ncreyeHun cpoka keanudbmkaumm 4ebnUTopcKon 3a40/1KEHHOCTM KakK
OMNepaunoHHON, a TaK Xe B C/y4vyae BbIBAEHUS MHbIX COb6bITUH,
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npuneogdaWnXx K obecueHeHmo, cnpaBeannBas CTOMMOCTb onpeaensaeTca
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxxeHunun 6.
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MNPUNOXEHWE 15. BEBUTOPCKASA 3AA0/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWMMcs Y NpoeCCMOHanbHbIX YYAaCTHUKOB PblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoaswmMca Ha cyete B HKO HKL (AO).

e [aTa 3auncneHms  AeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auMciieHMs AeHexHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [aTa wucnonHeHus O6pokepoMm o0653aTenbCTB MO NEpPedYncneHunto
OEHEXHbIX CpeACcTB C creumanbHOro 6poKepcKkoro cyeta/BbiBOA
AEeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckon
3a40/HKEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corfiacHo MHQOpMauun, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHns:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCTB Ha
cyetax 6pokepa mnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnslowas
KOMMaHMs Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopam
(cornaweHusiM), B ciyyae, €Cnv B TeYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiydyeHsbl Ha cyeT NMNO
NHdopMaunto o HeucnonHeHun 6Gpokepom wunm HKO HKL (AO)
TpeboBaHMsA YnpaBnsiowen KOMMaHMM O BbIBOAE AEHEeXHbIX CpeacTB
npepoctasnsieTca B Cneunann3npoBaHHbI Aeno3uTapuin He nosgHee
OHS, crieayouwero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.

CnpaseanueBas CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnm Ha cyete B HKO HKL, (AO), onpeaenseTtcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU Kak
OonepaunoHHON, a TaK >e B Cfy4Yae BbISAB/EHUS WHbIX COObITUN,
npueoasiwmx Kk obecueHeHuWto, cnpaBeanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecCueHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 16. SAAOJHDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUAAMM AOrOBOPA C AATOW 3AKJIIOYEHUSA
OOINrOBOPA MO NOKYNKE/NPOAQAXE LEHHbIX BYMAT)

3a40/KEHHOCTb NO cAefikaM C LLeHHbIMU GYMaI'aMVI, 3aK/1l04YeHHbIM Ha yCnoBuUAaX
T+

- [arta 3aknuyeHus gorosopa no npuobpeteHuto (peanunsaummn) LEHHbIX
6ymar;

- [aTa HanpaBneHWs NOATBEPXKAEHMS Ha yyacTMe B KOPMNOpaTUBHOM AEACTBUMN
(akuenT odepTbl) B cnyyae, eC/in yCNoBUS UCNONTHEHMS odepTbl onpeaeneHbl 1
HEMU3MEHHbI 40 AaTbl UCNONHEHNA 0depThbI.

YcnoBua OnNpeaeneHHOCTM U HEU3MEHHOCTUM OMpeaensawTcs  cleayowmM

obpaszom:

1. OdepTa He MOXeT 6bITb OTKJIOHEHA 3MUTEHTOM MM OoTO3BaHa YK
a.y. nno;

2. KonunyecTtBo BblKyMaeMbIX LIEHHbIX 6yMar U3BECTHO U HE MOXET 6bITb
N3MEHEHO;

3. LleHa Bbikyrna onpegesieHa U He MOXXeT 6bITb U3SMeHeHa.

[aTta nepexona npaB CO6CTBEHHOCTM Ha LeHHble 6ymarn  noATBepXAeHHas
BbIMUCKOM MO CYEeTy Aeno.

CnpaBeanmBass CTOMMOCTb 3a40/KEHHOCTUM MO cAeflkaM C  LEeHHbIMU
6yMaramu, 3ak/IlO4EHHbIM Ha ycroBusix T+, onpeaensieTcsl B pa3amMepe pasHuLbl
MeXxay CrnpaBensiMBolii CTOMMOCTbIO LIEeHHbIX 6ymMar B BantoTe pacdeta CYA,
SABNSAOWMXCA NpeaMeTOM CAeNKM, W CYMMOW CAeflku B BanlTe CcAenkw,
npuBeAeHHON K BantoTe pacyeta CHA.

Mpn onpepeneHnn cnpaseasiMBON CTOMMOCTM 3a40/1XKEHHOCTM NO cAesikam
Cc obnuraumsiMmn, 3akJIlOYEHHbIMM Ha ycnosuax T+, cnpaBeanvBasi CTOMMOCTb
obnuraumin, SBNAKLWMXCA NpeaMeToM CAENKU, C AaTbl 3aK/l0YeHUa caenkun Ao
AaTbl nepexoga nMpaB COBCTBEHHOCTM Ha LUeHHble 6yMaru, exeaHeBHO
onpefensieTcs ¢ y4eTOM HaKOMIEHHOro KyrnoHHOro A0xXoAa, ONpeAeneHHOro Ha
[aTy pacyeTa no caenke B COOTBETCTBMU C YCIOBUAMU CAENKM UM NpaBuiaMm
opraHusaTopa TOpros.

B cnyyae nonoXutenbHOW pasHuubl, cAenka npu3HaeTcs B COCTaBe
akTuBoB (AebuTopckasi  3af0/DKEHHOCTb) Yy MoOKynaTensi/ B  cocTaBe
ob6s3aTenbCcTB (KpeauMtopckas 3a40/MKEeHHOCTb) Yy npojasua, oTpuuaTesbHOM
pasHuubl - B cocTaBe ob6s3aTtenbCcTB (KpeauMTopckasi 3af0/IKEeHHOCTb) Y
nokynaTtesnsi/B coCTaBe akTUBOB (AebuTopckas 3a40/KEHHOCTb) Y NpoAasLa.

CnpaBeanvmBass CTOMMOCTb KOPPEKTUPYEeTCS B Clly4yae BO3HWKHOBEHMUS
Cob6bITUI, NpUBOAALLMX K 06eclueHeHU0, B COOTBETCTBUM C MpunoxeHunem 6.

Cnuncok obwmx cobbiTvin, NnpnBoaAsaWMX K obecueHeHnto, yKasaH B [puaoxeHunu
6.
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NPUIOXEHUE 17. 3BAAO/KEHHOCTb NO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbIM 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.
MN®/6pokepckoro oTyera.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAefikam C BasalTomn,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
MexXAay TeKyLleh crnpaBeasMBON CTOMMOCTbIO B BantoTe pacyeta CHA B
COOTBETCTBUM C HacTtoswmmum [paBunamn onpegeneHns CHA, u
CTOMMOCTbHO BasltoThbl, 3adMKCUPOBaHHOM B  Aorosope Ha
0ATy UCNOJTHEHUSA CAENKW, NpUBeAEeHHON 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,
oTpuuaTenbHoOM pasHuUbI - B
coctase obs3aTenbCcTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasLa.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOAsSWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWuto, yKasaH B
MpunoxxeHunun 6.
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MPUNOXEHNE 18. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTbDb

B pamkax HacTtosawmx Mpasun onpeaenenus CHA k npoyen pebutopckomn
3a40/KEHHOCTN OTHECEHbI B TOM YUC/E ClieAyolWne BUabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B  pe3ynbraTte
coBeplueHusa caenok ¢ umyuwectsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHChbl, BblgaHHblE MO cAenkaM 3a cyeT umyuwiecrtea NMNO;

e [lebuTopckas 3a40/PKEHHOCTb yNpassawLwen koMmnanmy nepea NNO;

e [lebuTtopckas 3ap0/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
OLEHLMKOM, Cneumann3npoBaHHbIM Aeno3ntapuem, permcTtpatopom
, YKazaHHbIMK B Mpasunax 4Y MUO;

e [lebuTtopckas 3aA0/IKEHHOCTb MO Hasjsoram, cbopam, MNOWIMHAM B
6toa)KeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELLEHUIO CYMMbl HasiOroB M3
boaxeTta PO;

e [ebuTtopckas 3a40/KEeHHOCTb MO apeHae;

e [ebuTtopckas 3a40/KEeHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoga
OEHEXHbIX CpeacTB («AeHbrM B NMyTn»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ysbTaTe OT3biBa
nvueH3nn y baHka unn 6pokepa.

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HWMKLIAA MNpWM onjaTe pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaB/ieHMEM;

e [lebuTtopckas 3a40/KEHHOCTb, BO3HMKLUASA B pe3y/bTaTe nepenayu
eBpoobnuraumnii B onsaty 3aMewawwmx obnurauMn npm - umx
pasMelwleHnn (B TOM 4ucne B cnydyae nepegadm (ycTynkum) Bcex
MMYLLECTBEHHbLIX W WHbIX MpaB MO €eBpoobANraumsamMm pPoCCUNCKUM
OpPUANYECKUM Nnuam);

e WHasa pebutopckas 3a40/1KEHHOCTD.

e na pebuTOpCKON 3aA0/IKEHHOCTU MO BO3MELLEHWUIO CYMMbI
HanoroB u3s 6romketra P® - pata npuHatus HOAC no pabotam u
ycnyram K Bbl4eTy, a TakXe AaTa BO3HMKHOBEHWS OCHOBaHUA ANs
BO3MeLleHMsa Hanora us 6oaxeTa;

e [lebutopCcKkas 3aA0/IXEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6roa)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMs A/ BO3MELLEHMS Hanoros, c6opoB, NOWNH M3 GloaxeTa

e Ana RebuTOpCKON 3a40/HKEHHOCTU YyNpaB/faloel KOMMNaHUuu
nepen NMU® - ycTaHOBNAEHHbIV (aKT npeBbleHNs AoMyCTUMOMN
BENIMUYMHbI BO3HarpaxaeHum wn/wuam pacxonos, CyMMa MpeBblleHus
KOTOpPbIX MOAJIEXUT BO3BpaTy YynNpasBnsdloWeENn KOMMOAHWEN, WK
YCTAHOBNEHHbLIN (aKT M3ULWIHE BbIMJAYEHHOrO0 BO3Harpa)XaeHus
ynpaBnswowen KoMnaHmu, CymMma KOTOpPOro MOANEXMUT BO3BpaTy B
MAN®, nnmn cymma ybbiTka, KoTopas ynpasnstowas KoOMnaHus 40JKHa
Bo3MectTuTb B [IN® B pe3ynbTaTe AONYLWEHHOro HapyleHus
TpeboBaHMI 3aKOHOAATENbLCTBA.

e Ans nebutopcKoi 3a40/1HKEHHOCTU, BO3SHUKLUEN B pe3ysibTaTe
nepesofa pAEHEeXHbIX cpeacTtB - dakKTuyeckoe chnucaHums
OEHEeXHbIX CcpeacTB ¢ ogHoro cyeta IMUN® wn oTtcytcTBue dakTta
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3auncneHns Ha apyron cuyet MN®, Ha KOTOpPbIA OCYLLUECTBASANCH
nepeBsoa,.

Ana nebntopckoi 3a40J/HXKEHHOCTN NOo apeHae — dakKT nepenayn
aKTMBa B apeHay W BO3MOXHOCTb OMpeaeneHus BeNUUHBI
obsi3aTenbCTB apeHaaTopa MO AOroOBOpY apeHabl Ha  gaTty
onpeaeneHns cnpaBeanmBoi CTOMMOCTU

Ons pebuTopcKkon 3af0/IKEHHOCTH, BOSHUKILUEN B pe3ysibTaTe
oT3blBa JsiMuyeH3un y 6aHka wam 6pokepa - jgata oT3biBa
nvueHnsunm 6aHka, 6pokepa.

Ae6butopckas 3af0/1KEHHOCTb, BO3HMKLIAs B pe3yJbTaTe
nepepaumn (YCTyrnku) BC€X UMYLLECTBEHHbIX U UHbIX NMpaB Mo
eBpoo6nuraumssM poCCMACKMM OPpUAMYECKMM J5uuaM B
onnarty 3amMewaniwmx obnamraumii Nnpm Mx pasMeweHnm — 4aTta
YCTYMNKN BCEX MMYLLECTBEHHbIX U MHbIX MPaB Mo eBpoobauraumsamM B
COOTBETCTBMM C AJOrOBOPOM YCTYNKuU TpeboBaHusa (MK B TOM Ciyyae,
€C/IM OOKYMEHTOM, COAEPXalUMM YCNOBUA pPa3MELLEHUS LIEHHbIX
6ymar, npeaycMoTpeH 0AHOCTOPOHHUI aKT ycTynku npas (Deed Poll
of Assignment) - pata NpUHATUMSA YCTYNKW B COOTBETCTBUM C
YyCNOBUSIMM OAHOCTOPOHHEro akta yctynku npas (Deed Poll of
Assignment)).

Ana ocTtanbHbIX BUAOB Npoyei AebuTopcKon 3a40/HKEHHOCTHN
- JaTa nepenayvym akTMBOB (AEHEXHbIX CPEeACTB) NMLY, B OTHOLIEHUMU
KOTOPOro BO3HUKAET Aebutopckas 3a40/1KEHHOCTb.

Kpnrepun
npekpawjeHns
npyu3HaHus

Ana pebuTopcKkoi 3apA0/HKEHHOCTU MO BO3MELWEHUI0 CYMMbI
Hanoros u3 6roa)xerta PO®:

- pata wucnosHeHuma obssaTtenbctBa nepen MU®  cornacHo
Hanorosomy kopekcy P®, a Tak Xe paTa peweHus o6 oTkase B
ocylwecTBieHun 3adeta (Bo3BpaTa) CYMM WU3JIULLHE YMJa4YeHHOro
Hanora;

- gaTa 3a4deta M3/IUWHE YNJA4YeHHOro Hasora HaducieHneMm
COOTBETCTBYHLLEro Hanora.

Ae6butopckas 3aA0J/IXXEHHOCTb, BO3HMUKLUAA B pesyJibTaTte
nepepnaum (yCcTynkum) BCceX MUMyLLECTBEHHbIX U MHbIX NpaB Nno
eBpoo6aMrayumaM poOCCMACKMM HPpUANYECKMM JNnvuaM B
onJsiaTy 3aMellarimx oébnmraumim Nnpm nx pasMeLweHnm -

- AaTa 3a4yucieHns 3amMelarowmx obnmraymin Ha cuet geno YK 1.Y.
nno;

- AaTa NoayyeHus OOKYMEHTOB M yBeAOMJIEHUI, NpeayCMOTPEHHbIX
OOKYMEHTOM, CoAepiKallMM YyCloBUSA pa3MelleHus ueHHbiX 6ymar, B
cnyyae OTKJIOHeHusa odepTbl (yCcTynka npaB no espoobnuraumsam)
3MUTEHTOM 3aMellarWwmnx obanraumin;

- [JaTa npeKkpalweHus [orosopa Ha npuobpeTeHue 3amellarolimx
obnurauun (B TOM 4yncie nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuinckon ®epnepaunm).

Ae6butopckas 3afAo0/HKEHHOCTb NO  HanoraMm, cb6opawm,
nowJsiMHaMm B 6r04>keTbl BCceX YPOBHEM:
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- paTta nosyyeHUsl BO3MeELUeHUs U3 6raxeta MOJHOM CYMMbl
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, cbopa, NOWnNHbI;

- pata peweHus o6 oTkase B OCyLlecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM M3/INLIHE YNJIaYeHHOro Hanora, cbopa, MowmnHbI;

- [aTa 3a4yeTa  M3MWHE YMJIa4eHHOro Hasora HaducneHuem
COOTBETCTBYIOLLEr0 Hasora.

Ansa ocTasbHbIX BUAOB Npoyei Ae6UTOPCKOMN 3aA0/1KEHHOCTU:
- AaTta ncnonHeHunsa obsasatenbcts nepeq NMNN® cornacHo gorosopy;

- [lata NuUKBMAAUUM KOHTpareHTa — lOpUAMYECKOro simua CorslacHo
Bbinucke 13 EMPKOJT vnmn gata nonydeHuss MHOpMaUmMm 0 CMEpPTU
dunsnyeckoro nnua - AOHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHUs Ynpasnstowen
KoMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noayyeHns nNpeayCcMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
cnydae, ecnun gebutopckas 3a40/1KEeHHOCTb, MOXET 6bITb NpU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSTOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickon
degepauunu.

Kpnrepun ]
CPOKH
KBanngukaynm
Aeburtopckoi
3a40/DKEHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

Ae6butopckas 3ap0/IXKEHHOCTb, BO3HUKLIAA B pe3yJbTarte
coBepuwieHUs caenok ¢ wumywectsomM [MUD, no KOTOpbIM
HacTtynuna Haumbonee paHHAA gaTa pacyeToB, ecnm oblwunn Cpok
noraweHns Takon 3a40J/IKEHHOCTM COrflaCHO YCAOBUSAM CAESIKN He
npesbiwaer 15 pabounmx aHen (C yyeToM cCpoKa MposioHraumm u
nepesak/tovyeHnn [0roBopoB), - C AaTbl MPU3HAHUSA A0 AaTbl
rnoralwleHus cornacHo ycroBuaM caenku. MNMpu 3ToM 4onNyCTUMbIN CPOK
HapyweHuns 0b6a3aTenbCTB KOHTpareHToM coctasnseT 3 pabounx gHs,
B TEYEHME KOTOPbIX 3a[0/MKEHHOCTb TakXe KBanuduumpyertcs
onepaunoHHOMN.

Aebutopckana 3aA0/XXEHHOCTb, BO3HMKawLWlaa B ciay4yae
3aep>XKy nepepervcrpaumm MMyllecTtBa perncrpauymMoHHbIM
OpraHoM - C [JaTbl BO3HWKHOBEHUS A0 JAaTbl MoraweHus
KBanuduumMpyeTcsa B KauecTse onepaunoHHON.

e ABaHCbI, BblaHHble MO cAesikaM 3a cyeT umyuwlecrtsa MNMNO
KBanunduumpyetcs onepaunoHHOMn nebutopckon
3a40/KEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl noraweHus
0653aTeNibCTB KOHTPAreHToM COornacHo ycnosusaM caenku (ecnum
CPpOK nMoraweHums aBaHCa B COOTBETCTBMW C [OroBOpPOM
coctaBnsder He 6onee 15 paboumx pgHen C ydeTOM Cpoka
MposioHraumMm W nepesakjoyeHnin gorosopos). [lpn  3TOM
OOMYyCTUMbIM CPOK HapylweHus o0653aTenbCTB KOHTpareHToM
coctasndeT 3 pabounx gHs, B TeHEHNE KOTOPbIX 3a40/1KEHHOCTb
TaKkxe KBanuduumpyeTtcs onepaumoHHON.

o [ebutopckasi 3af0J/1I>K€HHOCTb, BO3HUKLUAaA B pe3ysbTraTte
nepegaum eBpoobnuvraumii B onnarty obnuraymii npm mx
pasMmeulleHun (B TOM Yncne B cnydae nepenadm (yCcrynku)
BCEX MMYLLUECTBEHHbIX U UHbIX NpaB No eBpoobauraymam
POCCMACKMM  IOPUAUYECKUM  JsiuuaMm) - C patsl
BO3HMKHOBEHMSA [0 JAaTbl NoraweHus KeBanuduunpyetcs B
KayecTBe onepauuoHHOW.
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e [e6butopckas 3aA0/DKEHHOCTb YMNpaBNAAKOWENd KOMMAHUMN

nepep NMU® - B TeueHne 25 pabounx AHelM C AaTbl BOSHUKHOBEHUS
KBanmdumumpyeTca B KadecTBe onepaumoHHoW. [pu Hanuuum
060CHOBaHHOro  3KCrMepTHOro  (MOTUBMPOBAHHOIMO)  CYXAEHMS
YnpaBnaowen KOMNaHMm o TOM, YTO YBEJIMYEHNE CPOKOB MNorallieHuns
0ebnTopCcKoM 3a40/IKEHHOCTU He SIBMSIETCS CNeACTBUMEM HEraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENbHOCTM YNpaBnstoWwen KOMMnaHmu, a
TaKXe Hann4yme AOKYMeHTalbHOro NoATBEPXAEHUS OT ynpaBasioLwen
KOMMaHun CpOKOB rnoraweHus 3a40/1KEHHOCTH, Takas
3a40J/1KEHHOCTb MPOAOJIKAET OTHOCUTBLCS K ONEepaunoOHHOMN.

e [e6butopckasi 3aflOJ1IXKEHHOCTb, BO3HMKIUAA MO AOroBopam c
6upxen, cneuvuanmsMpoBaHHbIM AenosutapuemMm,
permcTpaTtopomMm, oueHLWMKaMm, ykasaHHbiMmu B NMpaBunax AY
MA® - c patbl NpuU3HaHUA 40 AaTbl OKOHYAHUSA CPOKa UCMNOIHEHMUS
obs3aTenbCcTBa B COOTBETCTBMWM C  YC/IOBUSIMM  3aKIKOYEHHbIX
AOroBopoB.  [onyCcTUMbIA ~ CpOK  HapyuweHus  obs3aTenbCcTB
yKa3aHHbIMW KOHTpareHTamum coctasnser 25 pabounmx pgHen, B
TeyeHMe KOTOpbIX 3a[0/KEHHOCTb BCe ewe Keanuduumpyetcs
onepaumoHHon. T[pn Hannumm 0BOCHOBAHHOIO  3KCMNEPTHOro
(MOTUBMPOBAHHOIO) CyXAeHUS YNpasBnsaoLWen KOMAaHUM O TOM, 4YTO
yBe/inyeHne CpOKOB OKasaHWus yCcnyr umnu noraweHuna aebutopckomn
3a[40/DKEHHOCTM He SBASIeTC CneaCTBMEM HeraTMBHbIX MpOLEecCos,
BO3HUKLWINX B AEATENIbHOCTM AO/DKHMKA WU NpU Hannymu
OOKYMEHTA/IbHOro MOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHns 3a40/DKEeHHOCTM / okasaHnusa ycnyr [MNO  gasnsetcs
OCHOBaHMeM ANs YyBenIu4yeHus Ccpoka KBanudukaumm Takok
3a40/KEHHOCTN B KayecTBe OnepaLMoOHHOM A0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

e [Nebutopckas 3aA0/XKEHHOCTb MO AOroBopam apeHpgbl (B T.4.
KOMMYHaJibHble nnarexm, noanexauwme onJsiate
apeHAaTopoM) CpOK MoraleHmss KoTopol He npesbiwaer 10
pabounx agHen C paTbl  OKOHYaHWA  apeHAHoOro  nepuoja
knaccudumumpyeTca onepaumoHHOM C AaTtbl NpuU3HaHMA [0 AaTbl
norawleHns B COOTBETCTBUM C YCNOBMSM AOroBOpa apeHabl. Mpu 3ToM
OOMYyCTUMbIM  CPOK  HapylleHus  apeHAaTopoOM  MCMOJIHEeHUS
obszaTtenbCcTB coctaBnsgeT He 6onee 10 paboumx gHen, B TeUYeHMe
KOTOpbIX 3a0/1KEHHOCTb no apeHge npoaosmkaeT
KnaccudumumpoBaTbCs Kak onepauuoHHasl.

o [Nebutopckas 3aA0/KEHHOCTb, BO3HUKLIAsA B pe3yjbTaTe
nepesoAa AeHEeXHbIX cpeaAcTB («AeHbrM B NYTU>») — B TeyeHue
3 pabouunx gHen € gaTbl NPM3HAHUSA TaKOM 3a40/KEHHOCTW.

CnpasepginBas
CTOMMOCTH

B obwem cnydyae ana uenen onpeneneHuns crnpasensivBoOin CTOMMOCTU
AebnTOpCKOW 3a40/KEHHOCTM €CNIM He onpejersieHa KOHKpeTHas AaTta ee
noraweHuns, HO yKasaH npeaesnbHbI CPOK, B TEYEHUE KOTOPOro Takas
3a[0/KEHHOCTb AO/KHa OblITb MoraweHa, TO CpPOK MoraweHus
npuHMMaeTcs MaKCMMasbHbIM B oTcytcTBne  060CHOBaHHOro
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3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHMNS yrpaBastowen KonaHnm ob
MHbIX CpOKaxX noraweHns Takon AebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl MoraweHuss Aebutopckomn
3a40/HKEHHOCTU M OTCYTCTBYET MNpeAesibHblii CPOK MoraweHusi, To ans
uenen onpeaeneHns cnpasensiMBon CTOMMOCTM TaKo CPOK MOXET bbITb
yCTaHOBJIEH Ha OCHOBaHMM 060CHOBaHHOIoO SKCMEepTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHNSA yNpaBnsatoWwen KoOMNaHUu.

Jebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuMW W APYrMM aHanormyHbIM
AorosopaMm (3a WCKAKOYEHMEM CfliyvyaeB, OTAENbHO YKa3aHHbIX B
HacTtoswmx MpaBunax onpegenenHnsa CHA), oueHMBaeTCcs NO CTOMMOCTH
MMyLlecTBa, noajsiexawero nosiydyeHuto, B COOTBETCTBUMM C MOPSAKOM
onpeaeneHna  cnpaBeasinBoM  CTOMMOCTM  Takoro  MMyLLecTBa,
YCTaHOB/IE€HHbIM HacToawmumm NMpasunamm onpenenenHns CHA ¢ yyetom
METOANKN OLUEHKN KPEANTHOIO pUCKa B COOTBETCTBUN C MpunoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpasegnmBas CTOMMOCTb npoyden [ebutopckonm 3af0/KeHHOCTH

onpegensercs:

e B CyMMe (paKTU4YEeCKOro ocraTka 3afoJIXKEHHOCTM Ha paaTty
onpeaesieHNUA cnpaBepsiMBoOM CTOMMOCTM/AaTy onpeaesneHust
CUA*;

- 4na Bcen Aebutopckon 3a40/KEHHOCTU, YKa3aHHOW B HacTosAweM
NPUIOXEHUN, B Nepuos KBannduKaunum Takon 3aA0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- 0N AebuTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nowanHam
B 6104)KeTbl BCEX YPOBHEN;

*[lebuTopCKas 3a40/KEHHOCTb PACCUUTLIBAETCA Ha KaxAaylo AaTy onpeaeseHus
cnpasegnmeon  ctommoctu. B cnyvae, ecnm  pasmep  aebutopckon
3a[l0/DKEHHOCTM He MOXET 6bITb TOYHO onpeaenieH Ha AaTy onpeaeneHuns CYA,
TO, UCMOMb3YHTCA METOAbLI anmnpoKCcMMaumm BennymH.2°

e B CyMMe, onpegeneHHOW C MUCNOJb30BaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yaAylIMX AEHEeXXHbIX MOTOKOB C
YyYeTOoM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnydyasx.

CnpaBennusas CTOMMOCTb Aebutopckon 3aA0J1KEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepefaum espoobnurauuii B onsarty
3aMewjarowmux obnmraumii npu mx pasmeuweHum (B TOM uucne B
cny4vae nepenaum (yCTynku) BCeX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6nurauMssM poOCCUUCKMM HPUANYECKUM JMuaM),
npM3HaeTcs paBHOM crnpaBen/iMBoi CTOMMOCTM  eBpoobnnraumii,
nepegaHHbiX B ONNaTy 3aMewawwmnx obavraumn uam no KoTopbIM

29 MporHo3Hble 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswowern KoMnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uTapuii Ha Kaxay aaTty onpegenenus CHA ¢ ykasaHueMm nepuoga Bbi6Opku m

06BbACHSOWNX NnepeMeHHbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMOMb3YEeTCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) Mecsiues, npeflecTByowmnx gate onpeaenedns CHA MUO. MNpu oTcyTcTBMM 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, NOATBEPXAAOWero oKas3aHHble yCnyry, npou3BoAnTCA KOPPEKTUPOBKA
HauyncneHHbix 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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nepegaHol (yCTynneHbl) BCe WMYyLLEeCTBEHHble W WHble nMpasBa
pOCCUICKUM  topuandeckmMm  nuuam. CnpaBeanueBas  CTOMMOCTb
eBpoobnunrauunin, nepeaaHHbiX B onjaTy 3aMellatowmx obavrauum mnm
Mo KOTOPbIM nepegaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUICKUM OpUANYECKUM nnLaM, onpeaensetcsa B obweM nopsigke B
cootBeTcTBmu c lNpasunamm CHA, C yyeToM HAKOMAEHHOr0 KYrnoOHHOro
Aoxo4a Ha JaTy onpenesieHus cnpaBensinBon CTOMMOCTU AeBUTOPCKOM
3a40/1KEHHOCTHU.

B cnyyae BO3HWKHOBEHWS MNPU3HAKOB obecueHeHMs 3MUTEeHTa
3aMewaowmnx obnurauuii, cnpaBeanueBas CTOMMOCTb  AebuTopckom
3a40/DKEHHOCTN  onpepensieTcsd nocpeacTBOM MPUMEHEHUA MeToaa
npuBeAeHHOW  CToMMOCTM  6yaywMX  AEHEeXHbIX  MOTOKOB K
eBpoobnnraumnam, nepegaHHbiM B onsaTy 3amewarowmx obnuraunii (B
TOM 4ncie, No KOTopbiM NepeaaHbl (YCTynaeHbl) BCE MMYLLECTBEHHbIE U
VMHble NpaBa POCCUMNCKUM OPUANYECKMM NNLAM), C yYEeTOM KpeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellarwmx obnuraunii (NpunoxeHue 6).

[ ]

[Jebutopckas 3a40/MKEHHOCTb MO BO3MELLEHUIO Hanoros us 6roaxeTa, a
Takxe aebutopckasa 3a40/KeHHOCTb No Hanoram, cbopam, NownmMHam B
6t04)KeTbl BCeX YpOBHEN He obecueHnBaeTcs He3aBUCUMO OT CPOYHOCTH
ee noraweHus.

Cnncok obwmx cobbiTuii, npusoAswMX K obecueHeHWO, yKaslaH B
MNpuaoxeHuu 6.
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NMPNNOXEHWE 19. MOAENIb 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 noraweHusa HoOMMHana obnuraunmm Cpok A0 NOoraweHus B
rogax, paccymTbiBaeMblii No dopmyne:

n

(t; — 1)
Cp.B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTn4yHoe (MM NOoNHOoE) noraweHne HoMmnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWeEHNA BblMyCKa,

t; - AaTa 4YaCTU4yHoro (MJ'IM I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He NpeayCMOTPEHO 4acCTUYHOe roraweHune
OCHOBHOro ponra (amopTmsauusl), TO CpeAHEeB3BEWEHHbIM CpOK Ao
noraweHunsa/ogepTol paBeH nepuoay OT AaTbl onpeneneHuns crnpasensivBown
CTOMMOCTWN 0 Haubonee paHHen U3 AaT: AaTbl NOoraweHns unm aatbl opepTbl NO
obnuraumun, ykasaHHOW B peLleHnn O BbIMyCKe.

B cnyyae ecnn pata oueHKM coBragaeTt € gaton odepTbl, TO pacyeT
CpeaHeB3BELUEHHOr0 CpoKa NpomM3BOAUTCS OT AaTbl OLEHKU A0 Haubonee paHHen
M3 AaTbl NOraweHuns nnn gatbl odepTbl, Cneayowen 3a 4aTON OUEHKN.

llpumeyaHune:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHus / odepTbl

NPOMEXYTOUYHbIE OKPYFeHUs He MPOM3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B

rogax, oKkpyrnsetcs 40 4 3HaKOB Mnocse 3ansaToun.

B cnyyae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO

AOMra, HO BEJSINYMHBI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb
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0XWAaeMblit cpok obpalleHnsa30, Takme CyMMbl CUUTAIOTCS YCTAHOB/IEHHbIMU B
[aTy OKOHYaHMSA KYMOHHOro nepuvoda, MO WUCTEYEHUM KOTOPOro OHMU
BbIMNI@YMBAOTCA, W Y4YUTbIBAlOTCA B pacyeTe  NO6bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThl.

1.2.CraBka KB/ (3HauyeHune KpuBoh 6ECKYNnOHHOM AOXOAHOCTU) MOXET
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 Cny4asiX, NpeayCcMOTPEeHHbIX HacTosALWewN
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,
okpyrnsaetca Ao 4 3HakoB nocne 3andton. WcxogHble paaHHble (3a
nckndveHmeMm n.l.1. Hacrosiwenm MeToaukun), onpeaeneHHble B AHSX,
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 mecqaueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

39 Hamrpumep — myist 06 Mranmii ¢ MIIOTEIHBIM HOKPBITHEM.

126



= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syTcs:

sMeToamKka pacyéta KpuBon 6eCKYynoHHOM AOXOAHOCTWU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckol 6upxei3t;

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 NEPEMEHHbIX NapaMeTpoB COrjlacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,

6nmxanwyto K gaTte onpeaesieHns crnipaBensiMBon CTOMMOCTM (BKOYas).

NCTOYHMK nHpopMaumun: opuumanbHblii cauT MOCKOBCKOM BUPXKMN.
lpumeyvaHue:
Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/eHus He Npou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B cooTBeTCTBMM C HACTOAWMM MYHKTOM oOnpefensercsa pacyeTHasa LueHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX NOTOKOB Nno gopmyne (2):

31 Mertonuka pacuéra KpuBOil GECKYNOHHOM JIOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoli Gupsku. B nensx pacuera
CIpaBeAIUBONA CTOMMOCTU HCHONB3YeTCs PEAaKIMs METOAUKHU, aKkTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIMX
[IpaBw. [Ipu BHECEHHN U3MEHEHUI B METOIMKY pacuéra KpHUBOH OECKYIIOHHOHN JI0XOAHOCTH JjaTa Havyaja UCTIOJIb30BaHUs
W3MEHEHHOW METOAMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAE€TCS OTICIBHO IO COTJIACOBAHUIO CO
CHENHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = i Ch 2)
L (1 + y)(Dk—[[aTa)/365'
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa 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:

OKPYr/IEHUNS MPOU3BOAATCS MO MpaBMIaM MaTEMATUUYECKOro OKPYr/IEHUS;
CF, - 6yaywnii AeHexXHbI NoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaKOoB

rnocne 3ansTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IEHUS

HE NpoOn3BOAATCA, pe3YSIbTAaT HE OKPYIIAETCA,
PV - obuwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansATon.

2.2.®dopMmupoBaHue rpadpuka 6yaywuimx aeHeXxHbiX NOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pAO€eHEeXHblE MOTOKWM B MnoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoaa wu

AOMNOJIHUTENIbHOIO A0X0A4a B Te4eHNE OXXnaaemoro Ccpoka 06pau.|,eHV|$|.

Oxunpaembln cpok obpaweHuna ueHHon 6ymarum onpegenserca C Aatbl

pacyeTa crnpaseasiMBonM CTOMMOCTM (He BK/AKYas) A0 HauMMeHblen u3 aaT

(BkNKOYaNA):

AaTtbl odepTbl, HGAmxkanwen K paTte onpeaesieHns cnpasensinBon
ctouMocTn (He BK4Yas JdaTy onpejeneHns  cnpaseanvBou
CTOMMOCTWN);

AaTbl MOJIHOrO NoraweHus, NpeaycMOTPEHHON YCTOBUSMU BbiNyCKa.

Moa AaTon AEHEXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLWECTBAAKOTCA BbINJ1aThl
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KYMOHHOro goxoaa, v (ecnu npeaycMoTPeHOo) YacTMUYHOEe noralleHue
OCHOBHOIMO AoJira, a Tak e (ecnu npeaycMoOTpeHO) AaTbl BbIMaThl
[IOMONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOoTOKU, BKYas KYHOHHbIVI A0Xo4 U AONONHUTENbHbIA 40X0A4,

paccuMTbIBAOTCA B COOTBETCTBMW C YCOBUSIMM BblMycCKa.

Mpu dopMupoBaHMN rpadukKa AOEHEXHbIX MOTOKOB B LUENsaxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA NepecMoTp 6yayLumx
JAIEHEXHbIX NMOTOKOB NpX HaNM4YnN 06HOBEHHOM MHbOPMaLUnmK32:

0 BE/IMUYMHE CTaBKM KynoHa (A1s ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAEMbIN CPpOK obpalleHns) — HoBoe
3HaYeHWEe CTaBKW KyMoHa CYMTAETCS YCTAaHOBJIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxailwero K JaTe YCTAHOBMEHUS CTaBKM
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBNeHa, uan 6onee
paHHEero KynoHHOro nepmoaa, A0 Havasna KOTOpOro CTaBka YCTaHOBMEHA);
0 BEMIMUYMHE MoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX 4YacTell OCHOBHOMO A0Jira He onpenefieHbl Ha Becb
0XWAaeMblit cpok o6palleHns) — BENIMUYMHbI MOrallaeMoit 4acTu OCHOBHOIO
[I0/ira  CYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoga, nNo WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI33 (3@ UCKITIOUYEHUEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BKNoUYas NepeMeHHble, 3HaYeHNe KOTOPbIX HE 3aBUCUT OT
pelWeHnss 3MUTEHTA), CYLIECTBEHHbIX A1 pacyeTta HOMWHAsbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX ANA pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

[Ons ponroBbiX UEHHbIX GyMmar, Mo KOTOPbIM MNPeayCMOTPEHO YacTUYHOEe

noraweHne OoCHOBHOIo AoJira, HO BEJ/IMYUHbLI NOorallaemMoro OCHOBHOIo Ao0Jjira He

onpeaeneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl OyaylmMx AEHEXHbIX MOTOKOB

paCCuinTbIBAlOTCA WUCXOoAA W3 OCTaTKa OCHOBHOINo Aojira Ha AaTy pacyeTa,

32C yueroM maHHOTrO YCIOBHS O JaTe Hauala NPUMEHEHHs paHEe HEH3BECTHHIX BEIMUYMH (CTABKH KYNOHA, CYMMBI
MOTaNIaeMOTr0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSICTCS PACYET HHBIX
MoKa3zarese, NpelyCMOTPEHHBIX HAacTosIed MeToauKoM.

33 IIpu sTOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE IIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MPOMU3BOJUTCS BBITIJIATa OCHOBHOTO JIOJTA.
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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 nonNroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTENbHbIN
[10X04, HO MNEpeMeHHble MapaMeTpbl, WCMNOJIb3yeMble A7 pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTA, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWnNX AEHEXHbIX MOTOKOB PacCUMTLIBAKOTCA MCXOAS M3 M3BECTHbIX 3HAUEHUI
TaKuUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm pacueTHas BenunuyuHa
[IOMNOJIHUTENBbHOIO A0XoAa Ha AaTy MpUHMMaeT oTpuuaTeNlbHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CUMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmHana.

Ons ponroBbiX UEHHbIX 6yMar C MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBI KOTOPOro BK/KOYEHbI NEepeMEHHbIe, 3HaYeHNEe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npegycMOTpeHa ero aMmopTu3auums,
HOMMHANbHAa CTOMMOCTb pacCCUUTbIBAeTCA Ha AaTy KaXAoro AeHeXHOoro noTtoka
ncxoas M3 HOMUHANBHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseanmaomn
CTOMMOCTW, CpOKa A0 JAaTbl [AEHEeXHOro mnoToka W MNPOrHO3HOro 3HadeHusd
MHONAUMM oA COOTBETCTBYOWero nepunoga no gopmyne (3):

Dp—Dp_q

HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + [TPOTHO3 HUIILl,,_,)” 365 ,2), (3)

loe:

HOMMUWHAJ UH,, - WCKOMOE 3Ha4yeHWe HOMMHAaNa Ha AaTy Kaxaoro
AEHEeXHOro noToka;

HOMUWHAJI UH,_; - BenMyuHa HOMMHaNa, pacCyMTaHHasa Ha AJdaTy
npeawecTBYOLWEro 4eHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiMBOM CTOMMOCTU. Pe3ynbTtaT
pacyeTa He OKpyrngeTcs,

HOMWHAJ UH,,_; = HOMHUHAJI UH,- BennynHa HOMMHANA Ha A[aTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NPOrHO3HOE 3HayeHune UHPAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BE/IMYNHBLI KOTOPOro BKJ/IKOYEHbLI NEPEMEHHbLIE, 3HAQUYEHUE KOTOPbLIX HE 3aBUCUT OT
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peLleHnss SMUTEHTA, U NpX 3TOM NpeayCMOTPEHa ero aMmopTnsaumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbiBAeTCS Ha [AaTy KaXAoro [AEHEeXHOro MnoToka C Y4YeToM
npeawecTBYOWEro YacTMYHOro noraweHns OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWUHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
loe:

HOMMWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoToka
3@ BblYETOM YACTUYHOMO MoraweHuMs OCHOBHOrMo Aonra c
AaTbl pa3MelleHnsa BbiNnycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0Jira B COCTaBE AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENn4YnHa HoMMHana 6e3 yyeTta ero aMmopT1usaummn - 3HadyeHue,
paccyMTaHHOE Ha JaTy COOTBETCTBYIOLIEro JAEHEXHOro
notoka no dopmyne (3) 6e3 yyeta YaCTUYHOro NorawieHus
OCHOBHOrO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEMYMHbI HOMWUHaNa, YCTaHOB/IEHHOW Ha
AaTy pa3MeLlleHus Bbinycka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasad A0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyetr CcyMMbl [AeHeXHOro mnoToKa BKJ/lOYaeTCa CyMMa 4acCTUYHOro
noraweHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YC/0BUAMU BbiMycKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AaTy COOTBETCTBYIOLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha naTy
COOTBETCTBYIOLLEr0 AEHEXHOro noTtoka 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 - BeMYMHA@ HOMWHaNa Ha JaTy pasMeleHus
BbiMycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaumnmn);
J10J11 AMOPT,, - [0S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOM CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpegeneHbl Ha BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKka He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e 0N LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHus SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaeneHHon C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKnX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINONHAETCA No ¢opmyne,
onpeneneHHON yCNOBUSIMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCS OTAENbHO AJ19 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKU KynoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBkKa WMHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»34, 3HauyeHMe CTaBKM COOTBETCTBYMOLWEro KyroHa
paccymTbiBaeTCa no gopmyne, npeayCMOTPEHHOW YC/I0BUSAMMU BbIMyCKa UCXOAS U3
MPOrHO3HOIro 3HayeHUs WMHMNAUMKU, COOTBETCTBYIOLWENO KYNMOHHOMY nepuoay, v
MPOrHO3HOMO 3HAYEHUS MUHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWEN
cpoyHocTn (nyteM BbibOpa MaKCUManbHOrO W3 3HAYEHUN, 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
Havyana COOTBETCTBYKOLWErO0 KYMOHHOrO nepuopa, 6nmxanwero K parte
yCTaHoB/IeHna cTaBku (HO He no3gHee AaTbl Hayana KYyrMoOHHOro nepuoja, Ha

34 Hanpumep, MAX (Mubnsuus; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.1pOrHoO3HbIe 3HAYEHUS NHDIALNN
ONns nNpOrHo3HbiX 3HaveHunn uHdnsaumm (MPOMHO3 UML) wncnonb3ytoTcs

3HaYeHuns:
s« BMEHeHHON» UHpNaumm (panee Takxe — BUML, INF);
"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusxX UHbNSUMKM - B Cnydae

OTCYTCTBMSA 3HAY€HUSA <«BMEHEHHOW» WHPNaUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B kKayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEpPEMEHHbIX
napamMeTpoB MCMNONb3YTCA MPOrHO3bl CouManbHO-3KOHOMNYECKOTO
pa3BuUTuUSA MunHucTepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccuimnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHosa UWHOAALUK
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 AOXOAHOCTbO K MOraweHmIo 3TOro Xe BblNyCcKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npoMmexyTtke ¢ 2029r. go 2030r.
(BkNoyass), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~ts52002 [ (1 + 1NF52030/100)t52003
INF3029-2030 = OKPYTJI (1 + INFoyopg/100) 52002 —-11,4 %100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

35 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INFS2028

INF52030

{52002/ 52003

KBASZOOZ ’ I'<B»Zl52003

YTMSZOOZ / YTM52003

- 3HayeHue <«BMEeHeHHOM» WHdNAUUN Ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pes3ynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

- 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

- 3Ha4yeHWe CpeaHeB3BELWEHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nnocsie 3anaTou;

- 3HayeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

- cpeaHeB3BelleHHasa A0XOAHOCTb K MoraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ona Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2031r. go 2032r.

(Bknwyas), B KayecTBe

MpoOrHo3a VIHd)J'IFILI,VIVI MCNoJIb3yeTCA 3HA4YEeHUE,

paccumMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HAaYEHUN «BMEHEHHOM» MHMNAUMU
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

Fpe:

t52004t52003\](1 + ]NF<2032/100)t52004
— 1

—1],4]%100, 8
(1 4+ INF<5430/100)ts52003 * )

INF<3032 = KB/l52004 — YT Ms3004, (9)

1NFSZO30

- 3HayeHue <«BMEeHeHHOM» WHbNAUMM ans
Bbinycka O®3 52003RMFS, paccunmtaHHoe no
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dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAa4YEHUIO B rNpoueHTax;
INF<y035 - 3HayeHue <«BMEHeHHOW» WHpIAuUUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;
t52003 t52004 - 3HayeHWe CpeaHeB3BEWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccuynTaHHOE B rogax c TOYHOCTbIO
A0 4-x (yeTbipex) 3HAKOB NOCNe 3ansTon;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua Bbinyckos O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - CpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(BkN4as), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no dopmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS 1 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~t52004 [(1 + INF< 100)%s200s
j( /10000 ) )

(1 + INFgp032/100)%s2004

roe:
INF<p033 = KB/ls2005 — YT Ms300s, (11)

INF<y03, - 3HayeHue <«BMEeHEeHHOM» WHMNAUUN Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOEe 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacdeta no dgopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;
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INF<5035 - 3HayeHue <«BMEHeHHOW» WHINaunUn ang
Bbinycka O®3 52005RMFS, paccumTaHHOE 1o
¢dopmyne (11) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAa4YEHUIO B NpoLeHTax;

t52004» t52005 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52004RMFS,
52005RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHO
00 4-X (4eTblpex) 3HaKOB MNocne 3ansaTon;

KB 52004 KBAs2005 - 3Ha4yeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;

YTMs5004, YTMs2005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTy oueHku, nybnnkyemass MOCKOBCKOM
bupxen.

[lpumeyaHune:

Mpu  BbINOAHEHUM pacyeTa  INFypu9-2030, INFy031-2032 3HA4YeHMS
nokasatenem INF,o33-2033, INFez02s, INFezo30, INFopgs2, INFoyp33, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCs
3Ha4YeHUs MK B NMpoLeHTax, NepeBoAsATCSA B 3Ha4YEHUS B A0NSX eAMHULUbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢opmynam (6), (8), (10) cootBeTcTBYET
3Ha4YeHMI0 B NpOLEHTax, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ana Bcex nepunoposB, HadumHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCHA 3KCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHnsa AOoAroBoro MHCTpyMeHTa He npesbiwaeT 2034 r. u
OTCYTCTBYIT UHbIE€ MPOrHO3HbIE 3HAYEHUA NEePEMEHHbLIX NapaMeTpoB, TO BANAHUE
SKCNEepPTHOro rMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW NPU3HaeTCa He3HaYnTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarm MmoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOb3YTCA UHble HeHabntogaeMble AaHHble UK CPOK MNoraweHus npesbiaeT
2034 r.) BNMAHME 3KCMepTHOro NporHo3a UHMOAAUNMN NPU3HAETCHA 3HAUUTESIbHbIM,
pacyeTHas LeHa LueHHOW bymarm knaccmuumpyeTcs B YpOBEHb 3.

136



2.2.5.1pOrHo3HbIE 3HAYEHUS NPOYNX MEepPeMEHHbIX MapamMeTpoB

MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK JEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneaywouwme
naasakoLme rnpoueHTHbIe CTaBKKU, €CNIN OHU NMpeayCMOTPEHbl YC/TI0BUSMU BblMycCKa
OLEHMBAEeMOro NHCTPyMeHTa:

e cTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e craBka PENO, no onepauuam LeHTpanbHoro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIYNTESbHO)

o KnoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/[ Ha cpok Ao ogHoro Mecsiua (BK/IHOUYUTESBHO).

Ecnn B KauyecTtBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa mnJasatoLlas
NpoLEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccumnTtbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEMOro MHCTpPyYMeHTa, U BEeJIMYMHOW «CpefHen MPOLEHTHOWN MapXu Haj
CTOMMOCTbIO (DOHAMPOBAHUS» :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
R (P —1000) 14
CoF — KynoH 1000xt "’ .
lpe:
KB40 noramenns - 3HauyeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLlEeHHOMY CPOKY Ao noratueHus
OLEHMBAEeMOro MHCTPyMeHTa;

cpMc,r - 3HayYeHune <«cpeaHen nNpoUEeHTHOM MapXu Haa
CTOMMOCTbIO  (POHAMPOBAHMUSA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OULEHKM MHCTPYMEHTa Kak
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cpeaHee apudMmeTnyeckoe 3HA4YeHWW Mnokasartens
«MNpOLEHTHOM MapXu Han CTOMMOCTbIO
dboHaAMpPOBaHUA», paccuYuTaHHbIX No ¢gopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HaYeHWe <«MpPOLUEHTHOW Map>Xwu Hag CTOMMOCTbIO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX ynon 3HayeHne @UKCMPOBAHHOM 4acCcTW KyrnoHa Ans
Bbinycka O®3-MNK (HanpuMmep, A4NS  BbINycka
29010RMFS KynoH yCTaHaB/IMBAETCa B BeJIMYUHE
RUONIA + 1.60% wn Benn4unHa FIX,y,,, NPUHMMAETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpefHeB3BelEeHHbIN CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paTty yTBepXAeHust HacTosiwen pegakumm MeToauMKWM KOp3MHa BblMyCKOB
O®3-TNK (nepeyveHb BbinyckoB O®3-TK, BK/IOYAEMbIX B pacyeT cpMcor)
BKAOYaeT cneaywowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMcyr,

nepecMmatpmuBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnmn HOBbIX
BbinyckoB O®3-TK.

HoBbIin nepeyveHb BbinyckoB O®3-TK, BKAKOYAEMbIX B pacyeT cpM ,r, N AaTa

Hayasa ero NpUMeHeHUs ycTaHaBNMBaloTCa Ynpasnsawouwen komnavuven A4.Y. NMNO

no cornacosaHuiw co Cneynmann3anMpoBaHHbIM Aeno3MTapmeM U He TpebyioT

onepatnBHOro BHeCeHnsa COOTBETCTBYHOLLUX N3MEHEHUN B HacTodAwy MeToauky

(yTBEPXAEHUA HOBOM pefakumm MeToanku).
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Boinyck O®3-MK, wucknw4yaeTrcs U3 pacyeTta cpMce,rp NpU HACTynaeHUm
Hanbonee paHHen u3 aart:

=[laTbl NOraweHns BbiNyCcKa;

»[aTbl Hayana KYMNoOHHOro nepuoja, C KOTOPOro YCTaHOBJ/IEHbl paHee

HeornpeageneHHblIE CTaBKM KyNnOHa Ha BECb OXunaaembln CpOK 06paL1J,EHMFI
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietcsa no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHAa $BNSAETCSH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-TK, B
nopsake, ycrtaHoBsieHHOM [lpaBunamu onpegeneHnsa CHA pna onpeaeneHus
CnpaBensiMBOMN LieHbl YpOBHSA 1.
Ecnu Ha paaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IMK He onpeaeneHa (B
T.4. NO NpuynHe TOro, 4to MockoBckass bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He Bkto4vaeTcs B
pacyeT cpMcor-

lpumeyaHune:

MokasaTenb Mg, OTPa)aeT NpPeMuio CBbille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe fieHeXxHoro pblHka - RUONIA), KOTopyto MHBECTOPbI 3aKaabiBatoT Npu
nokynke O®3. TakuMm o06pa3oM, pPbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (No MNpPOrHo3HoMy 3HaveHuto ctaBkn RUONIA) BO3MOXHO
onpefennTb Kak pasHuuy Mexay 3HadyeHmem KB/ B Touke, COOTBETCTBYHOLLEN
cpeAHeB3BeLeHHOMY CPOKY A0 noraweHuns gaHHon Od3 n nokasaTteneM Me,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HauyeHUs M, B
pa3Mepe 0.52% pblHOYHbIE OXUAAHWUA MO CpeAHEeMY 3HAYEeHUI0 CTaBKU
RUONIA B TeyeHune 5 net coctasart 8.05%.

MpoOrHo3Hblie 3HA4YEeHMUS CTAaBOK [AEHEeXHOro pblHKa «cpepHeun»
CPOYHOCTH (ans nnaBawWMX MNPOLEHTHbIX CTaBOK Ha  CpoK
npeaocraB/ZieHUs [eHEeXHbIX cpeactB oOoT 1 Mecsua A0 2  ner
BKJIIOUMUTEJIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCA creayrouwme
naasaroLliMe NpoLUeHTHble CTaBKWU, €C/IM OHM NpeayCMOTpPEeHbl YCI0BUSIMKU BblNyCKa
OLUEeHMBAEMOro MHCTPYMEHTA:

scTaBka ROISfix co cpokamun 2 mecsua, 3 Mecsaua, 6 mecsues;
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sctaBka KB/} Ha cpok oT 1 Mecsiua A0 2 net (BKAKYUTENLHO).

Ecnn B KkauyecTtBe nepeMeHHOro napameTpa npeagycMoTpeHa nJaBatoLlas
NpoLeHTHas CTaBka CpOKOM OT 1 Mecsua A0 2 NeT, TO MPOrHO3Hoe 3Ha4YeHme Takoro
napameTpa (Rate;) paccumTtbiBaeTcs no ¢popmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOW>» CTaBKW AEHEXHOro pbiHKa Ha aHa/IM3MpyeMomM nepumoae, yBelmyeHHoe
Ha pasHuuy Mexay 6e3pncKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pmncKoBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs crasen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HadeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKWU [AEHEeXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHne CTaBKW KyroHa ornpeaenseTcs KakK 3HadeHue
6ecKkynoHHOW fOXO0AHOCTM rocbymar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB4 jens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHune:

Mpn onpeaeneHnn 3HaveHUsa KB/ounocrs crame TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napaMeTpa nMjaBalowWen npoLEeHTHON CTaBKMW,

onpegensieTcs B nopsigke, yCTaHOB/IEHHOM B N.1.2. HacTosLwen MeToanku.

MporHosHblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKAa kanutana (ans
nJaBarloLWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 N1eT).

K «OMVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylowme niasatowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCA0BUSMM  BblNycCKa
OLEHMBAEMOro MHCTPYMeEHTa:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayectBe nNepeMeHHOro napaMeTpa MWCMNOJIb3yeTCsa MnaBakoLas
NPOLUEHTHass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHMMAETCAa paBHbIM 3HadeHuto CtaBkn KB B Touke,
COOTBETCTBYHOLWEN CPOHHOCTM TaKOW nasarowen NpoueHTHOMN cTaBku (HanpuMmep,
eCin  3Ha4yeHMme CTaBKM KyMnoOHa onpenensieTcd Kak 3HadeHune 6eCcKyrnoHHOMU
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AoxoAHoCTM rocbymar Ha cpok 5 neT, To CtaBka KB/l paccumnTbiBaeTcs A9 Cpoka
B 5 ner).

[lpumeyvaHmne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3YyeTcsa naaBarowas
NPoOUEeHTHasd CTaBKa 3auMMCTBOBAHMA Ha pblHKe Kanutana («4JMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTAaBKWN NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJIbKO PUCK U3MEHEHUS KpeaAUTHOro cnpesa) u
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTUPOBAHUA  UCXOAA M3  TeKylWMUX  MNpPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHbie 3HAaUEeHUA NMpPoUYMX NepeMeHHbIX napamerpoB (NOMMUMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpu OTCYTCTBMM HabMAAEMbIX [AaHHbIX O TMPOrHO3HbIX 3HAUYEHUSX
NnepeMeHHbIX napaMeTpoB (Hanpumep, pocT BBI) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 0 6yAyLMX 3HAUYEHUAX MEPEMEHHOrO NapaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMEPEMEHHbIX MapaMeTpoB WCMNOJb3YOTCS MPOrHO3bI
coumanbHO-3KOHOMUYECKOr0 pa3BUTUS MUHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUS
Poccuiickon ®egepaunnss,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA
CTaBka OUCKOHTUPOBaHMA ByayLmx AeHEeXHbIX NOTOKOB onpeaenserca Ang
AONroBOW LeHHoM ByMary Ha KaXAyl AaTy pacyeTa cnpaseasiMmBon CTOMMOCTMU.
CraBka AUCKOHTMpoOBaHMA npuHuMaeTca paBHou Crtaske KB/l B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOU
bymarun, yeennM4eHHOM Ha COOTBETCTBYKOLLEE 3HAYEeHMe KpeaUTHOro cnpeaa:

o 3KCnepTHOEe 3HayeHue KpeauTHOro Ccrpeaa;

o MeAMaHHOe 3HayeHume U3  auanasoHa  KpeauTHbIX  Crpenos,
onpeneneHHoe 4719 peUTUHIOBOM rpynnbl A4OJroBOM LeHHOW byMarun B
COOTBETCTBUM C N.3. HacToswen MeToamkm - ecnm He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpeja (3a MUCKIKYEHUEM
AONroBbIX WHCTPYMEHTOB, OTHECeHHbIX K IV penTuHrosom rpynne,

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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MeANaHHOE 3HaUYeHMEe KPeaUTHOro crpeaa Ans KOTOpbIX onpeaensieTcs
B 0CO60M nopsiake);

o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/MBAETCA MCXo4d U3
Habnopgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAWTHOro crnpega no
aHaNOrMYyHbIM BblMyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayYeHusa crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMUo/ANCKOHT 3a ocobble
YyC/I0BMSA Ha OCHOBEe HabnwaaeMblX AaHHbIX), pacyeTHasd LeHa ueHHon bymaru
MoXeT OblTb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas UeHa ueHHon byMarn knaccnbuumpyeTtcs B YpoBeHb 3.

PErNTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBMM C HaAcToAWMM  periameHToM  KpeauTHbIn  cripea

paCCyHUTbIBAETCA A/14.

= [0/IrOBOM LUEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LEeHHbIX bymar PO).
Ona uenen pacdeta KpeaUTHOro crnpefa OCYLUeCTBASIeTCs crefyloLas

nocnenoBaTesibHOCTb AENCTBUMIN B OTHOLWIEHUW A0ATOBOW LeHHOM byMaru:

* B 3aBMCUMOCTM OT HalMuMUsa WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3’ (a B €ro OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WU
3aeMlmKa no BbiNyCcKy (NpUMeHUTenbHO K SPV)) [4ONAMOBOWN LEHHOM
bymaru, onpeaensieTcs NpUHaAAEXHOCTb UeHHoM 6ymarm K ogHOW U3
yeTblpex  PEeNTUHIOBbIX  rpPynn, MNpeayCMOTPEeHHbIX  HACTOSLWMM
PernameHToM;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB  An9  AONroBOWM  uUeHHoWM 6yMarnm npuHUMalrTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAUYEHUAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM As
PEUTUHIOBOW T[pynnbl, K KOTOpPOWM OTHeceHa UuUeHHasa 6ymara (3a

37 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI NO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOIO Aosira
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NUCKIIOYEHMEM LEHHbIX byMar, oTHeCceHHbIX K IV penTuUHroBon rpynne,
ANS KOTOpbIX KpeauTHbIN cnpeg onpeaenserca B ocobom nopsake,
npeayCMOTPEHHOM HACTOSILWMM PernaMeHToM).

Ons cy6opANHUPOBAHHbBIX AO/IFOBbIX MHCTPYMEHTOB (0bnmnraumin KpeanTHbIX
opraHusaumMi B C/llydyae OTCYTCTBMS pEeWTUMHra BbilNyCcKka WAWM  Aeno3uTOB)
yCTaHaBNIMBAETCA [AOOMNOSIHUTENbHAsa npeMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBENMUYMBAIOTCSA pacHeTHbIE BE/TMYMHbI MUHUMAsIbHOr0, MakCMManbHOro u
MeAMaHHOro 3Ha4YeHUMN KpeaAWTHbIX CnpeaoB B CAy4dasax, NpeayCMOTPEHHbIX
NyHKTaMu Hactoswmm [lpunoxeHuem. [pemus 3a cybopaAMHMPOBAHHOCTb
onpeaensieTcss C y4yeToM [AOCTYMHOM PbIHOYHOWM WHMOpMauMm O crnpegax 3a
cy60paAMHMPOBAHHOCTb CONOCTAaBUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenem onpeneneHns KpeauTHOro cnpega BBOAATCA chneaywouwme

PENTUHIOBbIE rPYyNMbl:
PentuHrosas rpynna I - HauBbICWM/MaKCUMalbHbIA  YPOBEHb
KpeamMTocnoCobHOCTN, (PUHAHCOBOW HaAEXHOCTU MO CPaBHEHWUIO C APYrUMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢purHaHCcoBbIMK
obsazaTenbcTtBaMnU. B yKasaHHYO pPENTUHIOBYKO rpynny BK/IKOYAKOTCA
[0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOM wWwkKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon denepaummn, oOTHOCATCHA K penTuHroson rpynne I.
PentuHrosaa rpynna II - BbICOKM YypOBEHb KpeauMToCnoCcObHOCTH,
(pnHaHCOBOW HaAEXXHOCTU (OT YMEepPEHHO BbICOKOrO A0 BbICOKOro) npv 3TOM
NpuUCyTCTBYET HeKkoTopas 4YBCTBUTENIbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKa3zaHHYI0 PEMTUHIOBYIO FPynny BK/IKOYAKOTCA
AONroBble WHCTPYMeHTbl C pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCO6HOCTH,
dpMHAHCOBOM HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cpeaHero), npu 3ToM
NpuUCyTCTBYET BblCOKas 4yBCTBUTE/IBHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO rpynny BK/IOYAOTCSA
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AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYMnny BKKOYAOTCA
AO0NIrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOro PENTUHIOBbIMM areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnun
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHon wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbBIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJHEHUN OA4HOIO
N3 crefyrLwmnx yCcrioBuUn:
e BHeECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WM COoCTaB WHAEKCOB
MocKoBCKOMN BUPXMU;
e MpoyMe WU3MEHEHMA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynnm.
NMpoBepka ycrnoBun ANs MepecMoTpa PEUTUHIOBbLIX rpyrnn MpoBOANTCS
eXxekBapTanbHO.

3.2.Mopaaok onpeaneneHns NpuUHaaseXXHOCTU AOJICOBOro MHCTPyMEHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PEeNTUHIOBOM
rpynne BbINOJIHAETCH Ha OCHOBaHWM AaHHbIX BeAYLMX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaJ PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauum -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHroBsas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru|
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PeiTMHroBsas

bonee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV

Mpwn HaNM4YMKM y AOAroBOM LeHHOoM byMmaru, ee aMUTEHTA UK MOpy4YnTensa unm
3aeMuwmKka Mo BbINyCcKy (NpUMeHUTeNnbHO K SPV) HeCKONbKUX pPenTUHroB,
BblbMpaeTcss HanboNbLWMN N3 UMEKLWMXCS aKTyasbHbIX KPeAUTHbIX PEeNTUHIOB, C
y4yeToM crneayLlero:

" MpUM HaAWMYUM PENTUHra BbINyCKa MWCNonb3yeTca Haubonblwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbINyCKa, NPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM PpENTUHra BblMNyCKa, MPUCBOEHHOro XOTsS 6bl OAHUM
PEUTUHIOBbIM AreHTCTBOM, MPU HaIUuynMU peUTUHra SMUTEHTa LEHHOM
6byMarn wucnonb3lyetcs HambonblWMin K3  aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB 3SMUTEHTA, MPUCBOEHHbIX Pas/IMYHbIMNU  PENTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTUHra BbIyCKa U 3MUTEHTA, NPUCBOEHHOro XOTS Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUUYUM PENTUHra nopy4duTens
WU 3aeMimnKa no BbINycKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWMA U3 aKTyasibHbIX KpPeaAUTHbIX PEeuTUHIOB
nopyuuTens wWnu 3aeMumKa rno BbiNycky (NpuUMeHuUTenbHO K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXxayo naTty onpeneneHmsa cnpasensinBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpepa I, II, III penWTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= gaTbl onpeaesieHns crpaBeasiMmBon CTOMMOCTH).

Ana pacyeTta MeAMAHHOro 3HadeHuna KpeautHoro cnpega I, II, III
PEUTUHIOBbLIX TPYyNn  MUCNONb3YKTCA  3HAYeHUs  AOXOAHOCTM  cnepyrowmx
06/IMrauMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaeMbiX MO UTOram
KaXAoro ToproBoro AHa Ha cante MOCKOBCKOW BUpPXMU:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentmnHr = AAA(RU))
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Tukep:RUCBTRAAANS

Onuncanune nHgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopriopaTtuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HaueHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ansg I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/ISETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
loe:
Spri - 3HayeHus cnpeaa, paccyuTaHHbie B 6a3UCHbIX
MYHKTaXx;
YRUCBTRAAANS - poxogHoctb mHaekca RUCBTRAAANS, packpbiTas

MockoBcKOM 6upxen;
KB/lruceTrRAAANS - 3HaAueHue CtaBku KB/, B Touke, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun
MockoBcKon Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a
nocneaHune 20 ToproeBbixX AHeN (MeanaHa U3 NoNyvYeHHOro psaa Seri).

146


https://www.moex.com/ru/index/RUCBTRAAANS
https://www.moex.com/ru/index/RUCBTRAAANS/archive/
https://www.moex.com/ru/index/RUCBTRA2A
https://www.moex.com/ru/index/RUCBTRA2A/archive/
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/

MNpu pacyeTe MeAMAHHOro  3HaA4YeHUss  KpeauTHoro  crnpeda  Spy
NPOMEXYTOUYHbIE OKPYF/IEHUSI 3HAYEHUW Spri He npousBoasTcs. [onyyeHHoe
MeAMaHHOE 3HayeHue KpeaAWTHOro crnpeaa SPt, OKpyrnsieTcs no npaBwuiam
MaTeMaTUYECKOro OKpPYr/1IEHUSA A0 Lenoro 3HayeHnst 6asncHbIX NyHKTOB.

PeutunHrosas rpynna II
PaccunTtbiBaeTcs KpeauTHbIM cnped Serix 3@ Kaxabin nu3 20 nocnegHux

TOproebix agHen (17):

Seri = (Yrucerraza — KB/lruceTrA2A) X 100, (17)
lpe:
Sprin - 3Ha4yeHusa cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - poxopgHocTb uHaekca RUCBTRAZ2A, packpbiTas

MockoBckomn 6upxen;

KB/lRycBTRAZA - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
aropaumm MHAeKca RUCBTRA2A pPaCcKpbITOM
MocKkoBCKOM Bupxen.

PaccunTbiBaeTcss MeauMaHHOe 3HadeHue KpeauTHoro cnpepa Spf;  3a
nocnegHune 20 TOproBbixX AHer (MeanaHa U3 NOoJIYYEHHOro psaa Serii).

Npn pacuyeTe 3HayeHUs  MeAMAHHOro  KpeauTHOro  cnpegda  Spiy
NMPOMEXYTOUYHbIE OKPYrNeHuUs 3HayYeHUW Spriz HE npom3BoaaTcs. [lonydyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Spf; OKpYrnserca no npasuiam
MaTeMaTU4yeCcKoro OKpyrfieHus A0 LUenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCcs KpeauTHbIM crnped Serw 3@ Kaxablh m3 20 nocnegHux
TOproebiX AHen (18):

SPFIII = (YRUCBTR2B3B - KBARUCBTR2B3B) X 100' (18)
loe:
Sprin - 3HayeHua cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb mHaekca RUCBTR2B3B, packpbiTas

MockoBckomn bupxen;
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KBlRucBTR2B3B - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aopaumn  mHaekca  RUCBTR2B3B  packpbiTon
MockoBCKOM Bupxen.

PaccunTbiBaeTcs MeaMaHHOe 3HayeHue KpeauTHOro cnpega Sphy;  3a
nocnegHmne 20 ToprosbiX AHeN (MeanaHa uU3 NoayvyeHHoro psaa Seriir).

Mpn pacyeTe 3HAYeHMA  MeAMaHHOro KpeauTHOro cnpeda  Sphmp
MPOMEXYTOUYHbIE OKPYIr/IEHUS 3HAa4YeHUN Spriix He npousBoaaTcAa. [lonyveHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa Spf OKpyrnseTrcsas no npasuiam
MaTEMaTUYeCKOro OKpyrneHuns A0 Uesioro 3HayeHusa 6a3ncHbIX MyHKTOB.

3.4.0co6eHHOCTM onpeaeneHnsa KpeanTHbixX cnpenoB ana IV peuTUHroBom
rpynnbl
C y4yeTOoM Hanuums B AaHHOW rpynne AONroBbIX MHCTPYMEHTOB HWU3KOro
KpeauTHOro KadecTtsa, B T.4. npeaaedonTHbIX, @ TaKXe A0JroBblX MHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KPeaAUTHOro KayectBa, HO 6e3 penTuHra, MeamaHHbIN
KpeauTHbIN cnpea Spfy PacCYMTbIBAETCS HA MHAMBUAYANbHON OCHOBE A5 KaXX40ro
AO/ITOBOr0 MHCTPYMEHTA.
3Ha4YyeHMe MeAMaHHOro KpeauTHOro crnpepa Ans AONroBOr0 MHCTPYMEHTa,
BKJIIOYUEHHOrO B IV PENTUMHIroBYK rpynmny, pacCuYMTbIBAeTCs Ha KaxAayw gaTty
onpeaeneHns crnpaBensiMBon CTOMMOCTW AOJITOBOFO0 MHCTPYMEHTA B ClieAYyHLWEM
nopsaake3é:
HE pexe 4YeM Ha nocieaHUA AeHb KaXaoro KBapTana Ans AO/roBoro
MHCTPYMEHTA OnpeaenserTcs 3Ha4eHne KpeauTHOro cnpega C NpMMeHeHneM
OAHOro M3 NepeYnNCNeHHbIX HMXe cnocoboB (Aanee — 3KCNEepTHOE 3HAYEHUE
KpeantHoro cnpega). OpHOBpPEMEHHO ANs  AOAroBOr0  MHCTPYMEHTa
onpeaenseTcs BeNMUYMHA OTKJ/IOHEHMUS 3KCMEPTHOro 3Ha4YeHus KpeauTHOro
cnpena OT 3Ha4YeHUS MeAMaHHOro KpeauTHOro cripeda, pacCYMTaHHOro Ans
ITT peMTUHroBOMW rpynmnbl Ha 3Ty Xe AaTy (ASprqi—iv));

MeAWaHHbIN KpeauTHbIN cnpeg Spt;y A9 4ONTOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsake ybblBaHUS npuopuTeTa):

38 Ecnn Ha paTy onpeaeneHvs cnpaseAnnBoi CTOMMOCTY AOTOBOM LieHHON ByMaru, BKIOYeHHOM B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHas METOAOM NMpUBEAEHHON CTOMMOCTM ByayLmx
OEHEeXHbIX NOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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* 3KCMEepTHOMY 3HAYeHWUIO KPEeAUTHOro cnpena, €C/iM OHO pacCyYMTaHO Ha
[AaTy onpeneneHus cnpaBeasiMBoii CTOMMOCTM AO/ITOBON0 MHCTPYMEHTA;

* 3HAYEHUIO MeAMAHHOro KpeauTHOro crnpeaa, paccymMtaHHomy ans III
PENTUHIOBOWM Tpynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoit CTOMMOCTMU
AOJSITOBOr0 MHCTPYMEHTA M YBEMYEHHOMY HA BEMYUHY  ASptqp 1y,

paccyMTaHHylo Ha Haunbonee NMoO3gHIOK AaTy onpeaeneHns 3KCNepTHOro
3Ha4YeHna KpeauTHOro crnpeaa Ans AaHHOro A0NroBOro MHCTpPyMEHTa.

B uenax Hacrodwero nyHKTa B pacyeTe 3HayYeHus MeaMaHHOro KpeamTHOro
cnpega ana  III pernTuMHroBom rpynnbl  HE  yyuUTbiBaeTca nMpeMums  3a
cybopANHMPOBAHHOCTL B Cliyvyae, e€ecnu [AO0JIrTOBOWM  WHCTPYMEHT  sBNAseTcs
cy60paAMHNPOBAHHbBIM.

Npn pacyeTe 3KCMEpPTHOro 3HAYEHUA KPeaAUTHOro crpeaa MaKCUMasbHO
MCNONb3YTCA HabnogaeMble pblIHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE
MEeToAbl pacyeTa 3KCNEepTHOro 3Ha4YeHna KpeaAnTHOro cnpeaa B nopsake ybbiBaHUs
npuopuTeTa rno MCNOJIb30BaHUIO PbIHOYHbIX AAHHbIX:

. Ecnu y aMmuteHTa mnmMmeroTca B obpalleHun Apyrue BbliMYCKW A0STOBbIX

UeHHbIX 6yMmar, no KOTOpbIM CYyLWEeCTBYeT aKTUBHbIA pPbIHOK W WMEITCH

AOCTYMHblIE LUEeHbl YpoBHA 1 wnepapxuum CcrnpasBeanmeBon CTOUMOCTU, TO

MeAnaHHOe 3Ha4YeHne KpeauTHOro crnpeaa paccuuTtbiBaeTca no gopmyre (19)

KaK cpefHee 3HaYeHne OTKNOHEHUN 3PPEKTUBHON AOXOAHOCTM K NOralleHuto

(obepTe) Takmnx Bbinyckos oT CtaBkn KB ans cpegHeB3BeELWEHHOr0 Cpoka A0

noraweHnsa (odepTbl) COOTBETCTBYIOLWErO BbINyCcKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Sptv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccymTaHHble B 6A@3UCHbIX MYHKTaX;

YTM; - appekTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno CpeAHEB3BELIEHHOW LieHe j-ro BbiNyCcKa A0JIr0OBOW
ueHHon bymaru, packpblTas MOCKOBCKOW bupxen;

KB/; - 3HaveHune Crasku KB/, B TOUKe, COOTBETCTBYIOLLEN
cpefHeB3BELIEHHOMY CpPOKYy A0 noratweHus
(oepTbl) i-ro BbiNyckKa AONrOBOM LeHHOoW Bymaru;

i - MAEeHTUdUKaATOp BbIMyCKa AONrOBOM  LEeHHOM
6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.
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pe:

Ecnu BbiNnyCKy A0OATOBOM LeHHOM ByMaru nam aMUTEHTY /NOpYyYnTENto Unm
3aeMLUMKY Mo BbiNycKy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmucBoeH
PEUTUHI HAUWMOHAJIbHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuuye 1, TO MeAMaHHOE  3HA4YeHuMe  KpeauMTHOro  cnpeja
paccynTbiBaeTca no gopmyne (20) Kak cpeaHee 3Ha4YeHUe OTKIIOHEHUM
3 PeKTMBHON AOXOAHOCTU K noraweHuto (odepTe) BbINyCKOB A0IOBbIX
LeHHbIX ByMar ¢ TakuM xxe nnn 61NmM3KNMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCA aKTUBHbIM U NMETCA HabntoaaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro Cpoka Ao
noraweHnsa (odepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

BAn3kuM KpeaUTHbIM PENTUHIOM MNPU3HAETCH KpeaUTHbIN PEenTUHT,
KOTOPbIN OTKJIOHSEeTCS oT KpeauTHOro penTunHra
SMUTEHTa/BbinNycka/nopyyntens/ nNo BbINYCKY Ha +/- OAHY KpeaAUTHYHO

CTyNeHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - appeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpeAHeB3BELUEHHOW LieHe j-ro BbiNycka A0JroBou
LeHHon bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kb/l B Touke, COOTBETCTBYHOLWEN
cpeaHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepTsbl
j-ro BblNyckKa A0/rOBOM LeHHOW byMaru;
Ji -  uAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OLEHMBAEMOro, C TakKuUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AO/ITOBOW LLeHHOW Bymarn, aMnTeHTa

/ nopyuymTenss 3TOro BbiNyCKa, MPUCBOEHHOr0  HaUMOHAJIbHbIM

PEUTUHIOBbIM aAreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe

3Ha4yeHue KpeaUTHOro crnpeja paccynTbiBaeTCcA:

o KaK OTKNIOHeHue 3PPeKTUBHOM AOXOAHOCTU K noraweHunto (odepTte)
BblMyCKa [AOSIrOBOM LEeHHOM 6yMarm aHasorMyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HAEeTCsa aKTMBHbIM U MMEKTCS
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PbIHOYHbIE LEeHbl YPOBHS 1 mMepapxuu cnpaBenninBon CTOMMOCTWU, OT

CraBku Kb/l ona cpegHeB3BeLEHHOro cpoka Ao noraweHusa (odepThbl)

COOTBETCTBYIOLLEr0O BbiNyCKa.

AHanornyHoe KpeamTHOE KayeCTBO MOXeT onpefenarbCa Ha

OCHOBaHMM MNPUCBOEHHOr0 KpPeauUTHOro peuTuHra ucxoasd wu3

BHYTPEHHEN MEeTOAUKW onpefesieHUs BENNYNHBI KPeaUTHOro pucka.

o KakK MeanaHHOe 3HadyeHue KpeAUTHOro crnipeaa, paccuntaHHoro ang IIl

PENTUHIOBOW rpynnbl, yBE/IMYEHHOE Ha BENNYNHY AFD.
BennunHa AFD onpegenserca KakK pa3HuMua MexXxay B3BEeleHHbIM Ha
cpeaHenHeBHble 06beMbl TOProe CrnpeaoM AOXOAHOCTU BblIOOPKWU BbiNMyCKOB
AONroBbIX LUeHHbIX 6yMmar k CrtaBke KBJ[] B TOYKe, COOTBETCTBYlOLLEN
Aopaunmn3® BbiMycka, U 3HAa4YeHUEM cpeaHero 3a psa COMoCTaBMMbIX AaT
cnpega pgoxoaHoctu mHaekca RUCBTR2B3B, ncnonb3yemoro gnsi pacyera
KpeauTHoro cnpega III pentuHroson rpynnbl, K 3HavyeHuto CtaBku KB/ B
To4yKe, COOTBETCTBYOWEN Aopaumn® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0ArOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiMycku 6e3
pentuHra*’  gonro.biIxX LEeHHbIX  6yMar  pOCCMMUCKMX  3MUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAYEHMEM roCyLapCTBEHHbIX LIEeHHbIX
éymar P® K ueHHbIX bymar cybbektoB Poccuinckon ®depepauumun). U3
NoNy4YeHHOM BbIGOPKM WUCKIOYAKOTCA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JOMNyCTUBWMUX AedonTt*? xoTa 6bl ogHOro 0643aTenbCTBa,
npeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbIX LEeHHbIX 6yMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KOANeKTOPCKUX KOMMaHWn, BBUAY
cneundukn Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopspnok onpepeneHvsa pAuanasoHa KpeauMTHbIX cCrnpeaoB Ans
PEeATUHIOBbIX rpynn
Bbl6bop Anana3oHa AMana3oHOB KpeaAUTHbIX CNpeaoB AN1S PEUTUHIOBbIX FPYMM
I, II, III ocHoOBbIBaeTCA Ha cnefyrweM:

39 Mliopaumsi, onpesfeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

40 [opauuns, packpbiBaeMass MOCKOBCKOM Bupxen.

41 PEATMHI, NPUCBOEHHbIN HALMOHANIbHbIM PEATUHIOBbLIM areHTCTBOM

42 OnpeaeneHve a4ehoNTOB NPOM3BOAMTCS Ha OCHOBAHUM MYyBANYHBLIX AOCTYMHbLIX AaHHbIX MO AedonTaM, Ny6ANKYEMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHdopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro o6s3aTenbCcTBa, NpeaAyCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM A0/IFOBbIX LEHHbIX 6yMar amuTeHTa, npeanonaraeT 4edonT SMUTEHTa.
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* MeAMaHHOEe 3HayeHue KpeaAuTHOro cripega onpenensieTcsas B Nopsiake,
npeaycMOTPEHHOM HacTosAWwMM PernameHToM;

" HWXHAS rpaHuua ans I-om penTMHroBowm rpynnbl NpuHMUMaeTcsa pasHoun O,
TaK KakK AOXOAHOCTb obnuraumii I-on penTUHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHen AOXOAHOCTM rocyAapCTBEHHbIX bymar;

" HWXHAS rpaHuua ana II-oM penTMHroBoW rpynnbl yCTaHaBAMBaeTCH
paBHOM MeAMaHHOMY 3Ha4yeHu I-OM penTUHroBOoM rpynnbl, TakK Kak
A0OXOoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUMXe cpeaHen AO0XO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;

"  HWXHAS rpaHuua ansa IIl-en penTUMHroBOM rpynmnbl yCTaHaBAMBaeTCH
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AoxoaHocTb obnuraunn III-ei peWTUHroBOW rpynnbl He AO0XHA O6biTb
HUXe cpefHen foXoAHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;

" BEpXHHAA TrpaHMua pPeNTUHIOBOW TpyMnbl YCTAaHaB/MBAETCH TaKUM
obpa3oMm, 4ToObl AManasoH MexAy HWXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauvaHou U BepXHeu rpaHuuen perTUHIOBOM
rpynnob.

PacuyeT pAamanasoHa KpeauTHbIX cnpenoB (MUHMManbHOrO 3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakcMManbHOIro 3Ha4YeHMsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTUHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrnpeaoB COOTBETCTBYHOLWEN PEUTUHIOBOW Trpynnbl B
COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToMm npemmun 3a cybopaAMHUPOBAHHOCTL (ecnu
NPUMEHMMO K aHaANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaUTHbIX CpeaoB nNpuBeaeHbl B Tabnuue 2.
PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCA.

Ta6nuua 2. lvana3oH KpeauTHbIX cNnpeAoB PeMTUHIOBbIX Frpynmn.

[nanas3oH KpeanTHbIX cnpeaos
Min (a) MeaunaHa Max (B)
PentuHroBsas rpynna I

0 + npemMus Sprr + nNpeMus 2 X Sppy + npemud

PenTtuHroBas rpynna II1
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Spi + nNpeMus Sprp + npemus (2 X Spt — Spr) + npemuns

PentnHroBsas rpynna III

Spr + npemuns Spt + npemus (2 X Spt — Spr) + npemus

lpumeyaHue:
B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMumsa» TMPUHUMAETCA pPaBHbLIM
3HA4YeHMI npeMmn 3a CcybopAMHUPOBAHHOCTL AN CcybopANMHMPOBAHHbIX

obnuraumnm KpeauTHbIX OpraHuMsaumm B C/y4dae OTCYTCTBUSA pPEenTUHra
BblMNycKa, U paBHbiM 0 B OCTasbHbIX Cy4asiX.
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MPUNOXEHUE 20.

HEABMXMMOE MMYLLECTBO

Buabl aKTnBOB

Heasumxmmoe nMyLLecTBso

Kputepun
MpU3HaHns

[aTa BKAOYEHUs HeaBMXMMOro mMmylecrtsa B NMN® - Hanbonee

paHHASA U3 aaT:
- pata npuema-nepenayn, noATBEPXAEHHasd aKToOM npuema
nepenayun (He NpUMEHsIeTCs, B C/yyae, eCin HeaBUXUMoe
nMyLLecTBo npmobpeteHo y apyron YK [1.Y. MN®, B pe3ynbTtaTe
peanus3auuMn HeaBMXXMMOro WMyLecTBa Mpu nNpeKkpaweHumn
nNo);
- [aTa rocyaapCTBEHHOM peruvcrpauum nepexoja npasa
COH6CTBEHHOCTM Ha HeABMXMMOE MMYLLEeCTBO K Bajgenbuam
WHBECTULMOHHbIX NaeB NMN®, noaTBepXXAeHHasi BbIMUCKON U3
EMPH (B TOM uncne BO3HMKHOBEHME nMpaBa COOCTBEHHOCTU B
pesynbTate pasgena/
obbeanHeHns obbekTa(oB) BXOAAWMX B
coctaB umyuwecrsa NMNO)

HeABWXXUMOCTH,

Kpurepun
npeKkpaweHuns
npu3HaHns

e [laTa BbIObITUSA HEABMXMMOIO MMyLLLECTBa — Hanbonee paHHSAs
n3 gat:

- AaTa npueMa-nepenaydun, NoOATBEPXAEHHAs aKTOM rpuema
nepenayun (He nNpuUMeHsieTCa MNpu BbIObITUM HEABUXMMOIo
nMyLlecTsa npu npekpaweHum NMNO);

- [aTa rocyaapCTBEHHOM peruvcrpauum nepexoga npasa
COBCTBEHHOCTM  HA  HeABMXMMOE  WUMYLLeCTBO  HOBOMY
npasoobnapgatento (B TOM 4ucne npekpaweHms npasa
Cob6CTBEHHOCTH B pe3ynbTaTe pasaena/obbveanHeHUs
obbvekTa(oB) HEABMXMMOCTU, BXOASLWErO B COCTaB MMYLLECTBa
NnIo);

e [laTa npekpaweHuss rnpaBa COHBCTBEHHOCTM B CBA3N C
rocyAapCTBEHHOM perncrpaumen nNmMKBMaaumn HeaBUXUMOIo
UMyLlecTBa, NOATBEPXAEHHAss AOKYMEHTOM, BblAaHHbIM
PErnCcTpMpyOWMM OpraHoM C OTMETKOM O perncrpaumoHHOM
OENCTBUN.

CnpaBegnumBsa
s1 CTOMMOCTbD

obbekTa
CpoOKM,

CnpasepnvBas CTOMMOCTb
onpenenseTcs  OUEHLUMKOM B
TpeboBaHMAM 3aKOHOAATENLCTBA.
Mpu oueHke cnpaBeanMBOM CTOMMOCTU O6bEKTa HEABUXMMOCTH,
HaxoAasWerocs B OMNepauMoHHOMW apeHae, no koTtopon [MNO
ABNSETCa apeHaodaTteneM, YyCAoBUS  apeHAHOro  agorosopa
OOJKHbl  OblTb  OTpa)eHbl OUEHWWKOM B oOueHKe obbekTa
HeABUMXMMOCTHU, cocTaBnsowero aktuebl MNO.

HeABUWXXMNUMOCTU
COOTBETCTBYHOLLMNE

Hara 7]
cobbiTHSA,
npmnBogswmne
K
obecueHeHHnr

CnpaseanuBass CTOMMOCTb O06bekTa HeABUMXMMOCTU MPU3HAETCHA

pasHoin O (Honb):

e B C/ly4yae cobbITMS NPMBOASLLENO K MPU3HAHUIO HEABUXMMOIO
MMYLLEeCTBa HENMpUroAHbIM As Aal/IbHEWLWEro UCNOb30BaHUSA
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Nno uUeneBOMY Ha3HAYeHWO - C  AaTbl  NOJyYeHUs
odmuManbHOro AoOKyMeHTa 0 TakoM dakTe;

B C/lyyae nepenayu rno akty ripyeMa-repenadm HeaBUXKXMUMOIO
nMyuiectea Mexay CTOpoHamMm Mo AOroBopy W He
npepocrtaeBneHnn B TedeHne 6 (LecTb) MecsiueB € AaThl
noanMcaHnsa TaKoro akTa npuema-nepenayvyv BbIMUCKU U3
ErPH, noATBepXAatoLen narty nepexoaa npasa
COO6CTBEHHOCTM Ha HeABMXXMMOE MMYLLEeCTBO Bajesblam
WHBECTULUMOHHbIX naes MNO.
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NPUTOXEHWE 21. MPABA APEHAbI HA HEABWXWMOE UMYLLECTBO
(MONYYEHHBIE)

Buabl aktTuBoB

MpaBa apeHabl HA HeABUXMMOE MMYLLECTBO (MOsTydYeHHbIE)

Kputepun
npusHaHns e C paTbl nepepnaynm obbekTa HeABMXMMOCTM B apeHAy Mno akTy npuema-
nepegayu;
e C gaTtbl yCTYNKM npaBa apeHabl 06bekTa HeABMXMMOro MMyLLECTBa.
Kputepun
npekpaijenms | * 10 GakTy noAnucaHus aktTa Bo3BpaTa MMYyLLECTBA apeHAoAaTeNto;
npusHaHns e [epepaya NMNO® npaB 1 0653aTENbCTB NO AOFOBOPY TPETLEMY NMLY;
e [lpoyero npekpalieHuns npas u 06a3aTenbCTB NO AOrOBOPY B COOTBETCTBUM
C 3aKOHOAATEeNbCTBOM W/IN AOrOBOPOM.
CnpaBsepgsinBa

A CTOMMOCTb

CnpaseanuBas CTOMMOCTb MpaB MO AOroBOpYy apeHAbl, apeHAaTtopoM Mo
KoTopoMmy saBnsetcsa NMU®, pasHa 0 (HOMb), ecnn CpoK AOroBOpa apeHabl He
npesbiwaeTt 1 (OauH) rog (Npu 3TOM NposIOHraLnmM Cpoka AENCTBUS AOroBopa
apeHabl He npoucxoanT) (KpaTKOCpPOYHaA apeHaa).

Mpwn onpeaeneHMM cCpoka apeHabl HEO6XOAMMO YUMTbIBATb peasnibHblii CPOK
apeHibl C Y4YeTOM BO3MOXHOW nposioHrauuu. Ecnv Ha AaTty 3akiiuyeHus
ZlOroBOpa M3BECTHO, YTO CPOK apeHAabl 6yaeT 6onee o4HOrO roga, HeE3aBUCUMO
OT AaTbl OKOHYaHWUSI CpOKa apeHAabl Mo A0roBopy, TaKyl apeHay Heob6xoanMo
paccMaTpuBaTb Kak A0JIFTOCPOYHYIO.

Ons ponrocpo4YyHom apeHAbl CrpaBeannBasi CTOMMOCTb NpasB No AOroBopy
apeHAbl, apeHAaTopoM no KoTopoMy gasngetca [MN®, onpepenserca Ha
OCHOBaHUM oTyeTa oueHwmka. OueHka Npon3BOAUTCA OLLEHLLMKOM B CPOKMH,
COOTBETCTBYOWMNE TpeboBaHMNAM, YCTAaHOBSIEHHbIM HacToswumu lNMpasunamm
onpeaeneHnsa CHA n 4eNCTBYIOWMM 3aKOHOAATENLCTBOM PO,

CnpaBepsiMBas CTOMMOCTb KpPeAUTOPCKOW 3aAO0JIXXEHHOCTUM no
Aorosopam apeHpabl, cpokoM ao 1 (OaHoro) roga (KpaTKocpouHasi
apeHpa) onpepenseTca:

- Ha Kaxayto gaty onpepeneHuns CHA, B paszmepe 06a3aTenbCTB N0 A4OMOBOPY
Ha yKasaHHYyl aaTy. B cnydae, ecnm obssatenbcrBa no AOroBopy He MOryT
6bITb HaAEXHO onpeaeneHbl Ha TaKyl AaTy, TO NPUMEHSAITCS MeToAbl
annpokcnMmaunun.

CnpaBeasiMBas CTOMMOCTb KPeAWTOPCKOW 3aAo0/IKEHHOCTU Mo
AOroBOopaM apeHAbl, 3aK/IlDYEeHHON Ha cpok 6onee 1 (OaHoro) ropga
(nonrocpouHasi apeHpga) onpegensercs No NpUBEAEHHON K AaTe OLEHKMU
CyMMe apeHAHbIX MaaTeXen Ha BeCb CPOK AelCTBUS [0roBopa apeHAbl B
cooTBeTCTBUM C [puaoxeHvem 5. Tpu 3TOM TakoW CpOK He [AOJIKeH
npesbllWaTb CPOK AencTBus MpaBun gosepuTensHoro ynpasneHus MNO.

Mpwn onpeaeneHun cpoka apeHAbl HeEOH6XOAMMO yuUTbIBaTb peanbHblil CPOK
apeHAbl C Yy4YeTOM BO3MOXHOW MposoHrauum. Ecnu Ha paTy 3akiiouveHus
[OroBopa M3BECTHO, YTO CPOK apeHabl byaeT 6onee ogHOro roga, He3aBUCMMO
OT AaTbl OKOHYaHUA CpoKa apeHAbl N0 AOrOBOpY, TaKy apeHay Heobxoammo
paccMaTpuBaTb Kak AOJITOCPOYHYIO.
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MPUNOXEHWE 22. LOrOBOP YYACTUA B AOJIEBOM CTPOUTEJIbCTBE
OBBEKTOB HEABN)XXNWMOIo MMYLLECTBA U MHBECTULUMNOHHbDbIN
AOroBorp

e lIMylWeCcTBEHHbIE MpaBa W3 [AOrOBOPOB Yy4yacTus B A0JIEBOM
CTpouTENbCTBE (Aanee - A0roBOp y4acTus B A0/IEBOM CTPOUTENBLCTBE
06BEKTOB HEABMXUMOIo UMYLLLECTBA);

e lIMyLleCTBEHHbIE MpaBa, CBA3aHHble C BO3HWKHOBEHWEM TpaBa
CO6CTBEHHOCTU Ha O6bEKT HeABMXUMOCTM (ero 4acTb) nocne
3aBepuweHns ero crpouTenbctBa (co3gaHmMe) M BO3HMKAKWLWKME U3
[OroBopa, CTOPOHOWM MO KOTOPOMY SABAISIETCS HOPUANYECKOE NULO,
KOTOPOMY MpUHAANEXWUT NpaBo COHBCTBEHHOCTM WM WHOE BeELHOe
npaBo, BKJOYas nMpaBO apeHAbl, Ha 3eMefibHbl  Yy4yacTok,
BblAENEHHbIN B YCTAHOBJIEHHOM MOpsAKe ANS Lenen CTpoUTeNbCTBa
obbekTa HeaBMXWUMOCTM, WU (WUInN) WUMEKLMM paspelleHne Ha
CTPOUTENLCTBO 06beKTa HeABMXMMOCTU Ha YKa3aHHOM 3eMesibHOM
yyacTtke, nmbo wpuamyeckoe nuLo, WMHBECTUPYHOLLEE AEHEeXHble
CpeAcTBa WMAM  MHOE UMYLLECTBO B CTPOUTENbCTBO 0bbekTa
HeABWXXMMOCTU (Aanee — MHBECTULMOHHbIN AOroBOp).

e [NnA goroBopa y4yacTusi B [JOJ/IEBOM CTPOMUTENbCTBE 06BbEKTOB
HeABMXXMMOIro MMyLlecTBa - MO JaTe, MpPeayCMOTPEHHON B
[OroBOpe Yy4yacTuAa B A0/IEBOM CTPOUTENLCTBE 06bEKTa HEABUXMMOIO
nMyuwiectsa MU®, Kak yyacTHUKA AOJIEBOr0 CTPOMTENLCTBA;

e [lNnA MHBECTULUMOHHOIO fAorosopa - Mo AaTe, NpeayCMOTPEHHOWN
B AOroBOpeE.

e [laTa rocynapCTBEHHONM permcrtpaumm rnpaBa COOBCTBEHHOCTM Ha
HeABMXMMOE UMYLLLECTBO BiagesnbleB UHBECTUUMOHHLIX naes MNO,
noaTeep)XaeHHas BbiNMCKon u3 EMPH;

e [laTta nepepaun NMUO® npaB 1 0683aTeNbLCTB MO AOFOBOPY TPETbEMY
vy,

e [laTa npoyero npekpalieHus npas un obs3aTenbCTB MO AOrOBOpPY B
COOTBETCTBUU C 3aKOHOAATENbCTBOM UM 4OMOBOPOM.

OueHka CcnpaBeasvBoOi CTOMMOCTM [AOroBOpa Yy4yacTuss B [A0/I€BOM
CTPOUTENLCTBE 06bEKTOB HEABMXMMOr0 UMYLLECTBA, WUHBECTULMOHHOIO
porosopa (manee - [40OroBopbl), OMpeaensercas He3aBUCKMMbIM
OLIEHLLINKOM.

CnpaBeanuBass  CTOMMOCTb  OOFOBOPOB  y4yacTus B [0JIEBOM
CTPOMTENLCTBE 0OBHLEKTOB HEABMXXMMOIO MMyLLECTBa onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKKN CNpaBeaiMBoi CTOMMOCTM Npu
BO3HMKHOBEHMU CObbITUA, BeayLlero K obecueHeHuto ([puaoxeHue 6).

Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
MpunoxxeHunun 6.
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NMPUNOXEHUE 23. HEKBAJIM®OULUUNPOBAHHbLIE PUHAHCOBbBIE UHCTPYMEHTDI,
BKJIFOMAEMbIE B COCTAB AKTUBOB NAEBOIro MHBECTULLMOHHOIO ®OHAA
B CBSI3W C PEAJIN3ALMEN NPAB, 3AKPEMJIEHHbIX COCTABNAIOLWMMU
MHBECTULMOHHDbIN dOHA LEHHbIMUA BYMAIrAMM nn
NPEAYCMOTPEHHbIX COCTABNAIOWMMU MWHBECTULUMOHHbLIA ®OH[A
nepoOnzsogHbIMN ®PUHAHCOBbIMN MHCTPYMEHTAMMW.

HekBanuduunpoBaHHble WHOCTPaHHble (UHAHCOBbIE WHCTPYMEHTHI
(HN®W), BkntoyaeMblie B COCTaB aKTMBOB WMHBECTUUMOHHOro doHaa B
CBS3M C peanusaumen npaB, 3aKPEeneHHbIX COCTaBSOWMMU
WHBECTULUMOHHBLIN (OHA LEHHbIMM BGyMaramMm WAM npeaycMOTPEeHHbIX
COCTaBASALWNMU NHBECTULNOHHBIA (POHA NPON3BOAHBIMU (DMHAHCOBbLIMMU
WHCTpyMeHTaMn (aanee - MHBECTULMOHHbIE NpaBa).

HN®W, cBsA3aHHble ¢ BbiIGopoM ¢opMbl BbiMaaTel AMBMAEHAOB C AaTbl
3aumcneHns HUOW Ha cyeTt, npeaHasHauyeHHbI ans yyeta HADN:

- TMpU3HaKTCHA, W yuuTbiBaloTCa B ¢dopMe npaB TpeboBaHus,
noarsepxgaembix HUOW, K sMUTEHTY NO BbinNjJaTe AUMBUAEHAOB B
coctaBe AebUTOpPCKOMN 3a40/XKEHHOCTH, B cnydae, ecnm Takon HUOU He
MOXEeT OTUYXAATbCHA OTAESNbHO;

- NMPU3HAKTCS B KayecTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYaeMbIX B
cocTtaB umyuectsa NN® B CBA3M C peanmsaunen MIHBECTULMOHHBIX Npas,
ecnn Ttako HNOWN moxeT oT4UyXAaTbCH OTAESIbHO, KakK (MHAHCOBbIN
aKTUB.

HN®W, cBa3aHHble C peanum3auneint MHBECTULMOHHBIX NpaB Ha yyYacTue B
pa3MeleHnn, pacnpeeneHun, KOHBepTauuu UuUeHHbIX 6ymar, B
Hanbosnee paHHIO U3 AaT:
e 3KC-AMBUAEHAHas AaTa unu aata/ BpeMs pacnpeaeneHus
HNOU;
e paTta 3auncneHmss HUOU Ha cyeT, npegHasHadyeHHbIN Ans y4deTa
HNOWU,

- TMpU3HaKTCH, W yuuTbiBaloTCa B ¢dopMe npaB TpeboBaHus,
noaTesepxaaembix HNOWU, kK aMmnuTeHTy B cnyyae, ecnn Takon HADU He
MOXET OTUYXAATbCHA OTAENbHO;

- NMPU3HAKTCA KayecTBe CaMOCTOSATEsIbHbIX aKTUBOB, BKJlOYAEMbIX B
coctaB umyuwectsa [MNO®, ecnn Takon HUDU MoxeT oT4yyxaaTbCs
OTAeNbHO, KakK (OMHAHCOBbLIN aKTUB

HN®W, cBA3aHHbIe C BbIGOPOM (hopMbl BbiNnaThl AnBMAEHAO0B (B Cnydae
MX MPU3HAHUS OTAEeNbHbIM aKTUMBOM), a TakKXxe npasa TpeboBaHus,
nogTeepxxgaemMble HUOW, npekpaluatoT npusHaBaTbCsa C O4AHOW M3 AaT:
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e  [aTbl 3a4YMNCTIEHMSA LEHHbIX 6yMar, AeHeXHbIX CPeACTB MU UHbIX
aKTMBOB, NPaBO Ha MoJslydyeHne KoTopblix npegocrasnsetr HAOGNU,
T.€. UCNONTHEHUSA BCEX NpaB, KoTopble npeaoctasnseT HUOUN u
peanu3auunto KoTopbix Bbibpan MNO;

e aaTbl cnncaHusa HUOWM co cueTta, npeaHa3sHaAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a401KEHHOCTb), NPeaoCTaBsSEMbIE
HNOW, B oTcyTCcTBME Npu3HaAKoB obecueHeHust KBanmduuumpyloTcs B
KayecTBe OnepaumoHHON [ebUTOPCKOM 3a[0/IKEHHOCTU B TedeHue
BCEro CPOKa, YCTAHOBJIEHHOro0 3MWUTEHTOM AJS MNOJSIyYeHUs [0NEeBbIX
aKTMBOB N/MNU AEHEXHbIX CPEeACTB, €C/IN TaKOM CPOK He npeBblwaeT 25
pabounx pgHen. Ecim yCTaHOBNEHHbLIM CPOK ANs BbinAaTbl Aoxoaa
npesbiwaeTr 25 pabounx gHen, To npaBa TpeboBaHusa (pebutopckas
3a40J/DKEHHOCTb) MOryT ©O6bITb  KBanuduMUMpoOBaHbl B  KayecTBe
onepaunoHHoMn nebutopckomn 3a/10/1)XEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YMpaBsioWen KOMNaHNUM.

1.CnpaBegnmBaa CcToMMOCTb npaB  TpebosaHun  (aebutopckoin
3a40/MKeHHoCTH), noaTteepxaaemon HUOU, cBA3aHHbIM C Bbl6OpOM
dopmMbl BbINsaThl AMBNAEHAOB, KOTOpble He Npu3HaTCs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  WMHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCUMOCTM OT TOro, Kakon Bblbop caenaH YK A.Y. NMNO® B vactu
¢dopMbl BbiNAaTbl AMBUAEHAOB.

1.1.Ecnu npasa us HNOU gna NN (c yyeTom npomsBeaeHHOro Bbibopa)
npeanonaratoT MNOAy4YeHWe [eHeXHblX CpeacTts, TO crnpaseanueas
CTOMMOCTb Takmx npaB B Buae [ebUTOPCKON 3a40KEHHOCTH,
onpeaensieTcs ncxoas M3 pasmepa AMBnaeHaa, NpuxoaaLwerocs Ha OaHy
LeHHY ByMmary, n Konnm4yectBa OCHOBHbIX LieHHbIX ByMar, y4TeHHbIX Ha
cyete peno MNMN® Ha skc-gMBUAEHOHYO AaTy, C y4YeTOM MJaHOBOro
OBMXXEHUSA UeHHbIXx 6ymar go aatbel gukcaumu peectpa Bnagenbues
BKOUNTENBHO.

1.2.Echrm npaBa wu3 HUNOU (c yuyeToM npomsBeneHHoro Bbi6opa)
npeanonaralT NoslyvyeHue LueHHbIX bymar, To cnpaBeanmBasi CTOMMOCTb
Takmx npaB B Buae AeOUTOPCKOM 3a[0/KEHHOCTM, OnpeaenseTcs
ncxoast U3 CcNpaBeaMBO CTOMMOCTU LEHHbIX ByMar, npaBa Ha KOTOpble
npegoctasnsger HNOWU, onpepensemMon B COOTBETCTBUM C MOAENSAMM
OLLEHKWN, YCTaHOBJ/IEHHbIMM ANS Takux 6ymar Hactosawumn paBunamu
CYA.

1.3.B cny4dae kBanudwukaummn npas TpeboBaHusa nz HUOW B kauectse
onepauuoHHOM nebutopckon 3a40/1)KEHHOCTMH, cnpasennvBas
CTOMMOCTb  TaKux npas  TpeboBaHuUS oueHnBaeTcs cymme
3a40/DKEHHOCTWN, OnpeaeneHHOM B NoOpsiaKe, YKasaHHOM Bbilwe, B
TeyeHne MNpUMEHUMOro cpoka ANns KBanudukauum 3a[0/DKEHHOCTU B
KayecTBe ornepaumoHHOMN.

1.4.No wucreyeHunm cpoka KkBanudukaumnm npas TpeboBaHUMN
(nebutopckon 3agosmkeHHocTM) no HUOWU, cBasaHHbIM C BblI6GOpPOM
¢dhopMbl BbinNAaTbl ANBNLAEHAOB, B Ka4ecTBe onepaumoHHON aebutopckon
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUSA MWHbIX CO6bITUR,
npuBoAALMX K obecueHeHno, cnpaBeannBas CTOMMOCTb OMNpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 6.
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2. CnpasegnumBas ctommoctb HU®W, npusHaHHbIX B KayecTBe
CaMoCTOSATENbHbIX (PUHAHCOBbLIX AaKTUBOB OMNpeAensseTcsa B Cleaylowem
nopsiake.

2.1. Echm  HAO®W pgonyweHbl K OpraHuW3oBaHHbIM  Topram, TO

cnpaBeanimBasl CTOMMOCTb OnpeaenseTcs rno aHanormm n B COOTBETCTBMMA

C MoAensiMM OLEeHKM CchnpaBeasinBo CTOMMOCTM LUeHHbIX 6ymMar,

yCTaHOBMEHHbIX HacTosdwmmu lMpasunamm CHA Ha nepsBoM ypoBHe. B

c/lyyae OTCYTCTBMSA UCXOAHbIX AAaHHbIX MepBOro ypoBHS, CnpaseasinBeas

CTOMMOCTb onpeaensieTca B nopsake, ycraHosneHHoM ans HUOWU, He

AOMNYyLeEeHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnm HU®WU He ponyweHbl K OpraHuW3oBaHHbIM TOopram (uau

OTCYTCTBYEeT LeHa nepBOro YypoOBHS), TO CcrnpaseannBas CTOMMOCTb

onpeaensieTcs OAHMM N yKasaHHbIX crnocobos:

e B cnyuae, ecnin HUOW npepnocrtasnser npasBo y4yacTus B
pa3MeLlleHnn, pacnpeaesneHnm, KoHBepTaumMn LeHHbix 6ymar, 1o
cnpaseanmeas ctommoctb HA®OU, NpusHaHHbIX B KayecTBe
camMocTosATeNbHbIX PUHAHCOBbLIX aKTMBOB, onpeaensercsa no

dopmyne:
FV = max[FVp, — L;0]

roe:

FVg, - cnpaseanuBas CTOMMOCTb BCeX BWAOB AaKTUBOB,
noanexawmx BKJKOYEHWIO B coctaB wumywectsa [N B
cootBetctBMM Cc HWOWN, onpegeneHHas B COOTBETCTBUMM C
HacToawmmn Mpasunamm CHA (4ans ueHHbiXx Hymar gonyctmMmo
NnpMMEHeHne MOoAENN OLEHKM CToMMOCTM OyMmar, Ans KOTOpbIX

MMeEeTCS aHaNoOrnYHbIN akTnB*);

*Ecin uH@opmauuio 0 Ko3gpduumeHTe KOHBEPTaLMM HEBO3MOXHO U3BJIEYb U3
cooblLleHns1 O KOPropaTtuBHOM AEUCTBUM  BbILUIECTOSILLErO  Aerno3utapusi, TO
Heo6X0,[lMMbIe cBegeHus o KOBd)quLlI/IEHTe KOHBEPpTaumun 4714 OrnpegesieHns
CTOUMOCTU aKTnBa NnpeaocTaB/isaoTCAa YI'IpaBﬂiHOLLleﬁ KOMMaHui B
Crnieynann3npoBaHHbIN AeN03UTapuii.

L - cymma o6sa3atenbcts (HanpuMep, LUeHa, MO KOTOpOM
pa3MellaeTcs AOMOSIHUTENbHbIM BbIMYCK, CTOMMOCTb MOAMUCKK U
T.4.) WX CTOMMOCTb WMHOIO BO3MELLEeHWUs, NMPUHMMaeMoro B c4yeT
onnatbl LEHHbIXx 6yMar HOBOro Bbinycka (AOMOAHUTENBHOMO
BbiMyCKa) WM UCMoSHeHUs ob6a3aTtenbCcTB Npu  KOHBepTauum
LeHHbIX bymar.

e B cnyyae, ecm HUOU nopoxpaer TBEpaoe AOroBopHoe
obsazaTtenbctBo (6e3ycnoBHoe 0653aTenbCTBO) CBS3aHHOE C
pa3MelleHneM, pacnpegesieHMeM WM KOHBepTauumenl  LeHHbIX
bymar, To BenMuMHa cnpaBeanMBOi CTOMMOCTM onpeaensieTcs no

dopmyne:
FV = FVpg — FVyexus
roe:

FVyeene — CMpaBeanmBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KoTopbiM 6bi1 BbigaH HUNOWU, ¢ yyeToM MHOro AOMNOAHUTENbHOrO
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BO3MELLEHMS MpU YCNIOBUM, €CIM OHO MpeayCMOTPEHO TBEpPAbIM
[OroBOpHbIM 0653aTenbCTBOM (6€3yCnoBHLIM 0693aTENbCTBOM).

B TOM cnyyae, ecnuM noJslydyeHa oOTpuuaTesibHas BeM4YMHa
cnpaseanmeoi ctommoctu (FV), To ctommoctb HU®W, cBa3aHHbIX C
peanunsaumen MHBECTULMOHHbIX MNpaB Ha y4acTue B pa3MeLleHun,
pacnpeneneHnmn, KOHBepTaumu LieHHbIX 6ymMar, NnpM3HaeTcs paBHOM
HY/l0, @ BEIMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsl B COCTaBe
KpeauMTOpCKOM 3a40/KEHHOCTHN, Kak o0bs3aTtenbctso n3 HUOU.

e Cnpaseagnumas crtommoctb HUD®WU, cBaA3aHHbIX C BbI6OpOM OpMbI
BbIN/JaThl AMBUAEHAOB, ONpeaenseTcs B COOTBETCTBUU C MOPSAKOM,
yCTaHOBJ/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero NpunoxeHusa.

B ToM cnyyae ecnu ycrioBust KOpNopaTUBHOIO CO6bITUS HE MO3BONSAKT
MPUMEHUTb U3/I0XXEHHbIE METOAbI OUEHKN MO0 MO COCTOSIHUIO Ha AaTty
OLIEHKWN OTCYTCTBYHOT AOCTYMNHbIE MCXOAHbIE AaHHble, HeobXxoAMMble ANs
onpeaeneHuna cnpaseanueon crommoctn HWOW, TO cnpaBeanvsas
ctonmocte HAOW onpepensietca Ha OCHOBAHUMKM OT4YETa OUEHLWMKa,
cooTBeTCTBYlOWEero TpeboBaHusM  degepanbHOro 3akoHa "O6
WHBECTULUMOHHBLIX (oHaax", nNpUHATbIX B COOTBETCTBUM C HUM
HOpPMaTUBHbIX akToB, YKazaHuma N° 3758-Y un Hactoawmx [pasun
onpeneneHunsa CHA.

Ncnonb3oBaHne  cnpaBensiuBo  CTOMMOCTM,  OMNpeaeneHHOM  Ha
OCHOBaHMW  OT4YeTa  OUEHLMKa, orpaHu4mBaeTcs YyCoBUSAMM,
MPUMEHSIEMbIMM B C/flydae BO3HMKHOBEHMSA COob6bITMI, Beaywux K
obecLeHeHNI0 aKkTuBa B COOTBETCTBMU C [IpunoxeHvem 6.

3. Cnpaseanueass CToMMoCcTb npaB TpeboBaHus w3 HUNOWU,
CBSI3@aHHbIX C peajnu3aumern MHBECTULMOHHbIX MpaB Ha y4yactue B
pasMelleHnmn, pacnpeaeneHnm, KoOHBepTaumm LeHHbix 6ymar, n Kkotopble
He TMpU3HAKTCA CaMOCTOATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM,
onpenenseTca B COOTBETCTBUU C NOPSAAKOM OLEHKW YCTAaHOBJIEHHbLIM B
MyHKTe 2.2. HacToswero npunoxernusa ana HAOU, npeaycmaTpuBarowmx
aHanorm4yHble npasa, C y4eToM 0CO6EeHHOCTEN YCTAaHOBIEHHbIX HUXeE.
CnpaseanuBas CToMMoCTb npaB TpeboBaHusa n3s HUDU, ceBasaHHbIX C
peanuMsaumen MHBECTUUMOHHLIX MNpaB Ha y4yacTue B pasMeLlleHuun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX OyMmar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSLWEro npuUoXeHUs,
OTpaxaeTcsa B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpasBo
TpeboBaHmas wmn3 HUNOWU. B cnyyae ecnm nony4vYeHHass BeWMYMHA
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HAOU (FV) aBnsetca
oTpuuaTenbHOM, TO CrpaBeanBas CTOMMOCTb OTpakaeTcsi B COCTaBe
KpeauTOpCKOM 3aA40/1KEHHOCTU, Kak ob6sa3aTtenbcTtBo n3 HADGN.

4. He3aBMCMMO OT MONOXeHU (MeToaoB OLEeHKM), YCTaHOBMIEHHbIX B
MyHKTax 2.2 - 3 HaAcTosWero NpuaoXeHnsa B TOM Criyyae, eciu Ha aaTy
MPU3HAHUA aKTMBaA M Ha nocneaywwme p[aTtbl OLEHKM OTCYTCTBYyeT
OOCTynHas nHpopmauus, AocTaTo4YHas ans onpeaeneHus
cCnpaBeasiMBoOi  CTOMMOCTM TMPU3HAHHbLIX aKTMBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYHOLWEN UWHGOpMaumMm  crnpasBeanvsas
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CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOW HY/IO UCXOASA U3
TOro, 4Tto CrnpaseasimBasl CTOMMOCTb (LEeHa) OCHOBHOW LEeHHoW 6ymarm
y)Xe BKoYaeT B cebs AOoNyLWEeHUs YYaCTHMKOB pblHKA@ O CTOMMOCTU
npegocraensaemolx npas u3 HUNOW, KoTopble  MCNONb3YHOTCS
y4YacTHUKaMW pbiHKA MNpW YCTaHOBJ/IEHWW LEeHbl Ha OCHOBHOW akTtue. C
Hanbonee paHHelr pgaTtbl, C KOTOPOM WMHGOpMauUUsa, AOCTaTOYHas ANns
onpeaeneHna crnpasBeanvBoli CTOMMOCTM MPU3HAHHbIX aKTWMBOB, CTana
HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a40/MKEHHOCTb cynTaeTcsa aedonTHom:

e €CNN [EHEeXHble CpeacTBa He MOCTYNWIM Ha CYEeT, OTKPbITbIN
ynpasnsawwen komnanmmn A.Y. MNO - c gaTbl, cneaytowen 3a gaTtoun,
YyCTaHOBNIEHHON ANS  OKOHYaHMSA  KOpPNOpaTMBHOro  AENCTBUSA
3MUTEHTA;

e B C/lydyae oduumanbHOro onyb6amkoBaHmsa coobueHns o 6aHkpoTcTBe
B OTHOLWEHUM 3MUTeHTa (unua, 0693aHHOro No ueHHon 6ymare) - ¢
AaTbl opuumnanbHoro onyb6amMKoBaHUA Takoro coobeHus.

Cnncok obwux cobbiTuii, NpuBOAAWMX K oObecueHeHMuo, yKasaH B

MpunoxeHun 6.

B Tom cnyyae, ecnun peanmsaums MHBECTULMOHHBLIX NpaB HEBO3MOXHA B
CBSA3M C penctBuamm (6e34encTBMEeM) MHOCTPaHHbIX Aeno3uTapHo-
KIMPUHIOBbIX KoMnaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
MHOCTPaHHbIX  UEeHHbIXx 6ymar, no KoTopbiM BblgaH HUNOH,
oCyLlecTBAseTCS Ha CcyéTe HOMUHaNbLHOIro AepxaHus
cneumannsnpoBaHHoro genosutapus, otkpoeitoro 8 HKO AO HPA, n no
KOTOpbIM BbIMJaTa He MoxeT ©6biTb npousBeaeHa B pybnax B
COOTBETCTBMM C AENCTBYHOLWMM 3akoHodaTenbctBoM PO (ycnoBue o
BbinjaTe MpuUMeHdaeTcs B ToM, crydyae ecnn HUOW npeaycmaTpuBatloT
BbIMAaTy AEHEXHbIX CpeacTB WM npaBo Bblbopa ¢doOpMbl BbinaThl
OVBMAEHOO0B), TO C AaTbl NPUM3HaHMS cnpaBeanmeasl CToMMoctb HUOU
(npaB TpeboBaHuii n3 HADOU) mMoxeT 6biTb NpU3HaHa paBHOM HYO Ha
OCHOBAHMWN MOTUBUPOBAHHOIO CyXAEHNs YNpasasloLwen KoOMnaHmnm.
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MPUNOXEHWE 24. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUSA K KPEAUTHOM
OPrAHU3AUUN BbINJTATUTb AEHEXHbIN DKBUBAJNTEHT APAITOLEHHbIX
METAJ1J10B

e [lparoueHHble MeTassbl, B TOM 4YUC/e, YYUTbIBAEMble Ha TOProBoM
6aHkoBckoM cyeTe (ganee — TBC), oTkpbiTble B HKO HKL (AO);

e TpeboBaHUS K KpeaAUTHOM OpraHuM3aumu BbINJATUTb AEHEXHbIN
3KBUWBAaJEHT AparoueHHbIX MeTaaioB (aasnee — 3KBMBANEHT).

e na AparoueHHbIX MeTaJIOB - JaTa nepexoja npasa
CO6CTBEHHOCTM, NOATBEPXAEHHAs aKTOM NpuMeMa-nepenayn;

e Ana gparoueHHbIX MeTas10B,yuntbiBaembie Ha TBC
- paTta 3auucnenmsa Ha TbC, ykaszaHHas B KNIMpUHroeom otyete HKO
HKL, (AO)

e Ona Tpeb0oBaHMA K KpeaAUMTHOM oOpraHusauuum BbiNNAaTUTb
AEHEeXXHbIW >KBUBAJIEHT pAparoueHHbIX MeTa/uiIoB - [aTa
nepexoga npaB COOGCTBEHHOCTM COMNAcHO BbIMMCKE CO CYyeTa
KpeaAUTHON OpraHmMsauumm O 3a4YUC/IEHUM Ha MeTaUIMYECKUIA CcyeT
AparoueHHbIX MeTaslJIoB Ha OCHOBaHWUWM AOrosopa.

e na AparoueHHbIX MeTasNIOB - JaTa nepexoga npasa
Cco6CTBEHHOCTN, NOATBEPXAEHHAS aKTOM NpuMeMa-nepenayn;

e JAns gparoueHHbIX MeTaslJ10B,yunTtbiBaeMmblie Ha TBC

e - naTa cnucaHua c TbC ykasaHHasa B KNMpuUHrosoMm otyete HKO HKL,
(AO)

e OAna Tpeb0oBaHMA K KpeaAUWTHOM OpraHusauuuM BbINNATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJlJIoB:

- Aarta CnmMcaHmsa C MeTas/IM4ecKoro cyeTa AparoueHHbIX MeTannos B
COOTBETCTBUM C YC/IOBUSAMWN AOrOBOPa;

- pgata peweHnss baHka Poccum 06 o0T3biBE MUEH3MM bGaHka
(OAeHexHble cpeacTBa nepexoasT B CTaTyc npodein pebutopckom
3a40/1KEHHOCTH);

- jJaTta NMKBMpaumMu KpeauTHOM opraHmsaumu, B KOTOPOM OTKPbIT
MeTanIn4yeckun cyeT, MUHdopMauMsa O KOTOPOM packpbiTa B
odmunanbHOM OCTYNMHOM UCTOYHMKE.

[paroueHHble MeTanflbl U WUX 3DKBUBANEHT OTpaxakTca Ha AgaTty

onpepeneHns CHYHA no cnegywwmMm CripaBed/iMBbIM LleHaM B nopsgke

ybblBaHNA NpuvopuTeETa C Y4YETOM BecCa AparoueHHoro Metasana win
obbeMa TpeboBaHUI K KpeaAUTHOM OpraHu3aunm BbIMAaTUTb AEHEXHbIN

SKBMBANEeHT AparoueHHblX MeTajslIoB, 3a KOTOpbli onpeaensercs

KaXkgaasi U3 LeH:

a) LleHa cnotoBoro pbiHka aparMetannoB MockoBckon 6upxu, B
YaCTHOCTU:
- yeHa 3akpbitns GLD/RUB_TOM - ansa 30n0T7a;
- ueHa 3akpbiTns SLV/RUB_TOM - ansa cepebpa.

b) YuetHaa ueHa Ha adduHMpOBaHHbIE AparoueHHble MeTansbl
baHka Poccum (Npu OTCYTCTBMM OMpXEBbIX LEH Ha AaaTty
onpegenerHus CHA, B TOM uucne B cny4yae, eCcnm gparoueHHbIn
MeTasl He TopryeTcs Ha MockoBckon 6upxe).

B AHW, Korga yuyeTHble LeHbl Ha JparoueHHble MeTansbl He
yCTaHaBnuMBatoTcs baHkoM Poccuu, AelcTBYHOT Npeablaylme 3HauYeHus
YYETHbIX LiEH.
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CnpaBeanueass CTOMMOCTb  3a[0/DKEHHOCTM MO  cAenkaMm ¢
AparoueHHbIMW MeTanfnamm / WUX DSKBMBANEHTOM, 3aK/IHYEHHbIM Ha
ycnosuax T+, onpeaensieTcs B pa3Mepe pasHuubl Mexay crnpaBensmBoin
CTOMMOCTbIO AparoueHHbIX MeTansnioB / UX SKBMBAJIEHTOM B BastoTe
pacyeta CYA, aBnsoWNXCa NpeaMeToM CAENKU, U CYMMOW CAENKU B
BasIlOTe CAENIKM, NPpUBEAEHHOM K BantoTe pacyeta CHA.

B cnyyae nonoXutenbHOW pasHuubl, cAefka NpU3HaeTcs B COCTaBe
aKkTMBOB  (AebuTopckas 3af40/KEHHOCTb) Yy MOKynaTtens/ B cocTase
obsi3aTenbCcTB (kpeanTopckas 3a40/IKEHHOCTD) y npoaasua,
oTpuLUaTENbHOM pasHuULbl - B
cocTtaBe 06s3aTtenbCcTB (KpeamTopckas 3a40/KEHHOCTh) y
nokynaTensi/B cocTtaBe akKTuBoB (Aebutopckas 3a40/KEHHOCTb) Y
npoaasua.

CnpaBeanuBass CTOMMOCTb AParoueHHbIX METassioB M UX 3KBUBAJSIEHT

npu3Haetcs pasHoin 0 (Honb):

e B C/lyyae HacTynjeHus cobbiTus, NpUBOASALLEro K MPU3HAHUIO
AparoueHHoro  MeTanna  HenpurogHolM  ANa  Aa’bHenwero
MCMNONb30BaHMSA MO LEsIeBOMY Ha3HaudeHuto, - C AaTbl MOJAy4YeHus
oduuManbHOro AOKyMeHTa O TakoM dakTe.

Cnuncok obwmnx cobbiTnii, npuBoaAWMX K obecueHeHW, yKasaH B
Mpunoxenun 6.
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