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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MU® - naeBON MHBECTULUMOHHbIN (DOHA, YKA3aHHbIM B HACTOSILWMX NpaBuiax onpeaeneHuns
CTOMMOCTU YUCTbIX aKTUBOB.

Ynpasnsawowasa KOMMaHvsa - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JINLEH3NIO Ha OCYLLEeCTBIeHue
AeaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, MAaeBbIMU MHBECTULMOHHbBIMU
doHaaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AeNCTBYEeT Ha OCHOBaHWUW NpaBu/ AOBEpUTENbLHOro yrnpasneHus MNO.
MHBECTULMOHHBbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npaeBe CO6CTBEHHOCTM Ha UMyLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpassenusa MNMNO, npaso Ha
noslyyeHne [EHEeXHOW KOMMeHCauum npu npekpaweHun [orosopa AOBepUTEeNbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUUOHHbLIM ¢poHAOM
(NMpasuna AY MNMUAU®) - ycnosuss [Aorosopa AoBeputenbHoro ynpasnenus [MMAO,
onpenensemMble YNpaBnslowWwen KOMMNaHWENW B CTaHAApTHbIX ¢opMax, COOTBETCTBYHOLLME
TUMOBbLIM MpasuniaM AoBepuTenbHOro yrpasneHna NMNNO, yreepxxaeHHbIM baHkoM Poccuu.
Mpasuna Y MN®, n namMeHeHMa M AONONHEHUS B HUX noanexart perncrpauum BaHkom
Poccun.

CromMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpegensiemas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaumun, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWMX UCNOHEHUIO 3@ CcYeT

YyKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHnsa CHA - HaCTOSLWMN SIOKAJSIbHbIA aKT YNpaBasoWen KoOMNaHum
MAN®, ycTtaHaBnMBalowWmMi NopsaoK U cpoku onpegeneHns CHA, B TOM 4yucne nopsgok
pacyeTa cpeaHerogosok CHA MNMU®, onpeaeneHns pacyieTHOW CTOMMOCTU MHBECTULMOHHbIX
naes [M®, nopsgok onpeneneHns CTOMMOCTM UMMyLWeCTBa, NepefaHHoro B onsarty
MHBECTULUMOHHLIX naeB. Cnpasennnsas CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Maes, onpeaenseTcs C y4eTOM asroputMoOB OLLEHKU, NpeafyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaeneHna CHA.

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

Mpasunamu onpegeneHnsa CHA.

MC®O - wMexayHapogHble cTaHaapTbl @QUHaHCOBOM oOT4eTHOCTM. OnpepeneHue
CnpaBeasiMBOM CTOMMOCTM aKTUMBOB W  BeIMUYMHbLI 0653aTeNbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka crnpaBeanmeon ctommoctn"! (nanee — MC®O 13) c cobnogeHnem TpeboBaHuUi
YkasaHus LeHTpanbHoro baHka Poccuinckon ®depepaumm ot 25 asrycrta 2015 roga N°
3758-Y.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npojaxe
aKTMBa WAM ynnadeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIYHOM caenku Ha
OCHOBHOM (MM Hambonee BbIFOAHOM) pPblHKE Ha AaTy OLUEHKM B TEKYLWMX PbIHOYHbIX
ycnosmax (To ecTb LUeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASETCS /M Takas LeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM APYroro MeToaa

OLIEHKMW.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nJsowaaka
poccunckon n (Unm) MHocTpaHHou 6upixun, 3akpenseHHas B lNMpasunax onpegenenmna CHA
K KOTOPOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KakK HanpsiMyk, Tak U 4epes
(UHAHCOBbIX MOCPEeAHNKOB, U HA KOTOPOM YMNpasBnsowas KOMNaHNA MMeET BO3MOXHOCTb
pacrnopsiXaTbCA aKTUMBOM (akTMBaMmn). YKasaHHble 6upikeBble MAOWAAKM NpuBeAeHbl B

NpUNOXeHUn 4.

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM Onepauuu C aKTUBOM UAN 0653aTesIbCTBOM
NPOBOASTCSA C AOCTAaTOYHOM YacTOTOM U B OCTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHpopMaunto 06 oueHKax akTUBOB WM 0653aTeNbCTB HA NOCTOSSHHOW OCHOBE.

! BBeaeH B AelCTBUE Ha TeppuTopumn Poccuinickoin desepaumm npnkasoM MmuHduHa Poccmm oT 28 aekabpsa 2015 roga N 217H
"O BBedeHUM MexAyHapoOAHbIX CTaHAapTOB (UHAHCOBOM OTYETHOCTUM WU PasbAcHeHuMW MexayHapoAHbiX CTaHAapToB
(UHAHCOBOM OTYETHOCTM B AeNCTBUE Ha TeppuTopumn Poccuickon degepaummn n 0 NpU3HaAHUM YTPATUBLUMMU CUITY HEKOTOPbIX
npvka3oB (OTAENbHbIX MOIOXKEHUA MNpuKa3oB) MuHUcTepcTBa (uHaHcoB Poccuiickon ®epepaumn” (3aperncTpuposaH
MwuHiocToM Poccum 2 despansa 2016 roga, permctpaunoHHbii N 40940), ¢ M3MEHEHMSIMU, BHECEHHbIMU Npuka3oM MuHbUHa
Poccum ot 11 uions 2016 roga N 111H "O BBEeAeHUM B AeACTBME M NPeKpaLLeHUM AENCTBUS AOKYMEHTOB MeXayHapoaHbIX
cTaHAapToB (WHAHCOBOM OTYETHOCTM Ha TeppuTopumn Poccuiickon ®epepaumn” (3apeructpmposaH MuHioctoM Poccum 1
asrycta 2016 roga, peructpaumoHHbin N 43044) (panee - npmkas MuHdpwmHa Poccrn N 111H), ¢ nonpaBkamu, BBEAEHHbIMU
B AeNCcTBUe Ha TeppuTopmn Poccuiickon ®epepaunn npmkasom MmuHduHa Poccum ot 27 utoHs 2016 roaga N 98H "O BBeaeHUn
OOKYMeHTOB MexayHapoAHbIX CTaHAapTOB (UHaHCOBOM OTYETHOCTU B AEeNCTBUE Ha TeppuTopumn Poccuinckon denepaumm m
O MpU3HaHMW YTPaTMBLUMMW CWUJy HEKOTOpbIX MpukasoB MwuHucTepcTBa GuHaHcoB Poccuiickon ®denepaumn'
(3apeructpupoBaH MuHtoctoM Poccun 15 miona 2016 roga, perncrpaumoHHbin N 42869), npukasom MuHdwuHa Poccum N
111H.



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

aKTuBa unmn obsa3atenbLcrBa 06LEMOM TOProe " ypoBHeEM aKTUBHOCTMU.

KpeauTHbIA PUCK — PUCK BO3HUKHOBEHUS NnoTepb (YObITKOB) BCNEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAs HEOMsaTy KOHTPAreHToOM OCHOBHOIO
floNira U/Vnun NpPoLEHTOB, MPUUNTAIOLNXCA B YCTAHOB/IEHHbI AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHMUS OLEHKWU KpeaUTOCnoCOo6HOCTU (KPeAUTHOro pucKa) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA peUTUHI — MHEHME HEe3aBUCUMOro PENTMHIOBOrO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro sinua UCNONHATb NpuHATble Ha ceba durHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW, (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa)XXeHHbIM C  WUCMOSIb30BAHMEM  PEUTUHIOBOWM  KaTeropum Mo onpeneneHHomn

PENTUHIOBOW LIKane.

YpPOBHM LieH Npu onpeaeneHnm crnpasesinBom CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
c MexayHapoAHbIM CcTaHAapToM duHaHcoBon oTyeTHoctn (IFRS) 13 «OueHka
CrnpaBeanMeBon CTOMMOCTW», BBEAEHHbIM B JAEeNCTBME Ha Tepputopum Poccuinckon
d®epepaunn npukasoMm MuHuctepcTea mnHaHcoB Poccuickon ®epepaunmm ot 28.12.2015
N 217H "O BBegeHMn MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PazbscHeHn MexayHapoaHbIX CTaHAapToB (WHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuiickon depgepaunm M 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MNOMOXEHUM NpukaszoB) MuHuUcTepcTBa (uHaHCOB Poccuinckomn

depepaunn".

McxonHble paHHble YpoBHA 1 - UEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLLUEHUN WAEHTUYHbIX AaKTUBOB WM 0653aTeNbCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

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

OTHOWEHWNN onpeaeneHHoro aktmea nian obsa3aTenbcrBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblE AaHHbIE B OTHOLUEHWUMU

onpeaeneHHoro aktmea uin obsazaTenbcTBa.

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

KOHTpareHTa, BO3HMKAalOLWAsa B X04e HOPMa/IbHOIrO ONepaLnoHHOro LUuKia, Kotopas éyaet
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norawleHa B Te4eHMe CPOKOB, YCTAHOB/IEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTuMble CPOKW TMPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopCcKOoWM
3a[0/DKEHHOCTN, He AO/DKHbl MPUBOANTb K MpPU3HAHUIO GE3HAZEXHOM K MONy4YeHUto
3a[0/DKEHHOCTN, a TakxXe K obecueHeHU0 3a0/KEHHOCTU. Takas 3a40/1XeHHOCTb byaeT
peann3oBaHa ynpasisoWwen KoMnaHmen B NoHOM obbeMe B CpoKM, yYKNaablBaroLmecs B
HOPMasibHYI PbIHOYHYK (MM BHYTPEHHIOK) MPAKTUKY B3aUMOAENCTBUS C KOHKPETHbLIM
BWAOM AeBUTOPCKOM 3a[40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCTMOSTHEHUS
065a3aTenbCTB He AO/MKHbI NpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmx MNpasunax
onpepeneHns CHA, ecnm Hoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpasnstowen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTanbHO OdOopMeHHoe
npodeccuoHanbHOe CcyXaeHue Ynpasnsuwen KomnaHuu, coaepxawee o60CHOBaHHble
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe chnpasBeasIMBOM CTOMMOCTU, O BbISBAEHHbIX OCHOBaHUAX
NpU3HaHMsA/NpeKkpaweHnsa Npu3HaHmMsa akTMBoB/06a3aTeNlbCTB, O BbISIBIE€HHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpeaUTHbIX PUCKOB WM MNpoYMX O06CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTAaHOBMEHHbIX HacToswmmMm Npasunammn onpeaeneHus
CYA, a TaK Xe B UHbIX UCKIIUYNTENbHbIX Cly4asiX, Koraa Tekywme Metoabl onpeaeneHus
CnpaBeaMBOM CTOMMOCTM akTuBa (06sa3aTenbCTBa) C yYETOM HeCcTaHAAPTHbIX BHELIHMX
06CTOATENBCTB NMPUBOASAT K WCKAXEHUIO CcrnpaBessMBonM CTOMMOCTW, @ MNpPUMEHeHue
MOTUBMPOBAHHOIO CyXAeHuns obecneuymBaeT HaAeXHOe onpeaeneHuve crnpaseasimBomn
cTtonMmocTtn cootBeTctBMM ¢ MCOO 13 u TpeboBaHMAM 3akoHopaTesbCTBa PoccuMMCKOM

denepaunn.
OBLWME NMNOJIOXXEHUSA

HacTtosawmne T[lpaBuna onpegeneHmss CHA 3akKpbiTOro naesoro MHBECTULUMOHHOIO
¢doHaa HeaBmkmMmocTn «T-Kanutan Penabnuk PEAC» (panee - TU®) noa
ynpasneHnem O6wecrBa c orpaHM4YeHHOW OTBETCTBEHHOCTbIO «T-Kanutan» (panee
- Ynpasnstowasa KomMnaHusa) paspaboTtaHbl B cooTBeTCTBUKN C DeaepanbHbIM 3akoHOM "O6
MHBECTULMOHHbIX doHaax" N2 156-D3 ot 29 Hos6psa 2001 ropna (pAanee - depepanbHbIf
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 NpUHATbLIMW B COOTBETCTBUU C HUMU HOPMATUBHLIMU aKTaMW.
HacTtoswwue Mpasuna onpeaeneHns CHA npuMmeHstoTcsa ¢ 19 Hosa6psa 2024 roaa.

MN3MeHeHnda n aonosiIHeHUsa B HacToswme lNpaBusa onpeneneHns CYA MOTryT 6bITb BHECEHDI
B Chy4asaX, YCTaAHOBJEHHbIX HOPMATUBHbIMU npaBoOBbIMU aKTaMu. B cnyJae
Heo6x04MMOCTN BHECEHUSA USMEHEHUN N AOMNOSIHEHWUI B Mpasuna onpeaeneHngd CYA K HUM
npunnara€tca nodCHeEHUeE TnMnpuUinMH BHECEHUA TaKUX U3MEHEHUN W [OOMNOJSIHEHUA U
YKa3bIBA€TCA AaTa Ha4aa NpUMeEHEHNA M3MEHEHUN N A0NOSIHEHUIN B HacToswMme MpaBuna

onpepneneHuna CHA.

nOoPAAOK PACKPbITUSA NPABWUJ1 ONPEAENEHNA CHA

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

MN® ana HekBaaNpULMpPOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs 1 AONOSIHEHUS, BHOCUMbIE B
Mpasuna onpegenenmsa CYA) noanexaTr pacKkpbiTUIO Ha canTe
yrnpasnsoLwen KOMMNaHUn Mno B NHMOPMALNOHHO-
TEeKOMMYHUKAUMNOHHOM CeTU «NHTepHEeT»:
- He NMo3aHee AHA Havyana cpoka popmupoBanus MNO;
- He nosgHee NATM paboumx gHer Ao AaTbl HaYana npuMeHeHus Mpasun
onpepeneHnsa CHA, ¢ BHECEHHBIMN U3MEHEHUSAMU N AOMNOSTHEHUSMN.
Mpasuna onpeaenerHns CHA (1 BCce M3MEHEHUS M AOMOSIHEHUS K HUM 3a
TpW NocneaHUX KaneHAapHbIX rofa) A0/MKHbl 6bITb AOCTYMHbI B TeYeHue
Tpex NocnefHMX KasieH4apHbIX JIeT Ha calTe ynpaBasiolen KOMnaHumn.

MN® ana kBaanpuumpoBaHHbIX UHBECTOPOB.

Mpasuna onpepenerHns CHA (M3MeHeHnsa U ONONHEHUS, BHOCUMbIE
B MNMpaBuna onpeaenerHus CHA):
- NpeaocTaBnfalTCA  ynpasfasilowen KomnaHmen no TpeboBaHUIO
3auHTEpPEeCOBaHHbIX NUL;
-  WU3MeHeHus wn pgononHeHusas B [lpasBuna onpepeneHns CYA
npeaocTaBnATCa BfajenbuaM MHBECTULMOHHBLIX naes NMN® He nosgHee
naTn pabounx AHEN A0 Hadana npuMmeHeHus lMNpasun onpegenennsa CHA,
C BHECEHHbIMU U3MEHEHUSMWU U AOMOSIHEHUSAMMN.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TN® onpenensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYA, C y4yeToM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX 418 YrpaBAstowen
KOMMaHUN UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIro nosca.

CYA onpepensieTca He no3aHee paboyero oHs, cneaytowero 3a AHEM, NO COCTOSAHUIO Ha

KOTOpbIN ocyllecTBnseTcsa onpeaeneHune CHA.




CYA onpepensetcda B COOTBETCTBMM C HacTodawmMmu [MpaBunamMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 06513aTENbCTB HAa MOMEHT onpeaeneHuns CHA.

CYA MNMN® onpepensietca (aata onpeaeneHusa CHA):

Ha AaTy 3aBepuweHus (OKoH4YaHus) dpopMmuposanus MNO;

B CNy4Yyae MNpMOCTaHOBJ/IEHMS BblAayM, MNoraweHmss u obMeHa MHBECTUMLUMOHHbIX

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

e B cny4dyae npekpaweHuma MUN® - Ha [paTy BO3HUKHOBEHMS OCHOBAHWUSA €ero
npekpaweHus;

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

nopsiake:

OnuncaHne nopsigka Bbibpatb BepHoe,
nocraBsmuB X

15 oTkpbiTOro, 6upxxesoro MNN®:
- Kaxablh paboumnii geHb A0 AHSA, B KOTOpoM MU® ncknioveH n3s peectpa
MNo.

s otkpbiToro [IM®, npegycmatpuBaroLjero 06MeH [0 peLIeHnro
yrpas/isitoLLEN KOMAAHUN !

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

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

s nHTepBasibHoro NMN®:

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

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

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

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

- Ha nocnegHun pabounin geHb Cpoka npmema 3asBoK Ha npuobperteHune
OONONHUTENbHbIX WHBECTULUMOHHbLIX nMaeB (He BKJ/OYaeTcs, ecnu
Mpasunamu [OBEepUTENbHOro ynpasneHus 3aKpbITOro Mnno
npeaycMoTpeH MHOWN nopsiaoK onpepeneHus CTOMMOCTH
WHBECTULMOHHOIO nas A41s Bblaa4yn AOMONHUTENbHbIX NAEB);

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

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




- eXeMeCsl4HO Ha nocnegHuin pabounii geHb KaneH4apHOro mecsiua Ao
KaneHgapHoro Mecsua, npegwecTBylowero Mecsauy, B kotopom MO
UCKJoYeH mn3 peectpa NMNo;

- Ha nocneaHun pabounii AeHb Cpoka NMpueMa 3asBOK Ha npunobpeTteHne
WHBECTULMOHHbLIX NaeB, BblAaBaeMblX MPUM AOCPOYHOM MOralleHumn
WHBECTULMOHHbIX Maes;

- Ha nocneaHuin pabounii AeHb Cpoka NpueMa 3asiBOK Ha nNpmobpeTeHune
AOMNONHUTENTbHbIX MHBECTULIMOHHbBIX Maes;

- Ha JaTy coCTaBneHWs CnucKa BnaaenbueB MHBECTULMOHHLIX NaeB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIA BNagenbLeB MHBECTULMOHHBLIX NaeB 06 MX noraweHuu.

CpeaHerogosast CHA MO (CIrCHA) Ha ntobon aeHb onpeaensieTcs B Caeayowem nopsake:

OnucaHune nopsigka Bbi6bpatb BepHoOe,
nocrasus X

- KakK oTHoweHue cyMmmbl CHA Ha Kaxabli pabounin geHb KaneHaapHOoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha NocneaHni AeHb ee onpeaesieHns, NpealecTBYOWmMn TakoMy AHI0)
C Hauana roga (c gaTtbl 3aBepweHns (OKoOH4YaHus) dopmupoBaHus MNO)
A0 gatbl pacyeta CI'CHA K yncny paboymx gHen B KaneHAapHOM rogy.

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

B uenax onpegeneHuna CICHA noa paton, 3a KoTopyk onpeaenserca CHA TNO,
NoOHMMaeTcs Kaxpasa gata onpeaenenms CHA MU, ykazaHHasa B Hactoswwux lMpasuniax
onpeaeneHnsa CHA.

CYA NMNo®, B TOM uncne cpeaHerogosaa CHA MNMN® onpenensaoTcs C TOYHOCTbIO A0 ABYX
3HaKOB Mocse 3ansaTon, C NpUMMEHEHNEM NpaBul MaTEMATUYECKOrO OKPYr/ieHns B BatoTe
onpeaenenHns CHA B cootBetcTBUM C [Mpasunamun AY MUN®, gencreyowmMMmm Ha AaTy
onpeaeneHnsa CHA.

PacueTHass CcTOMMOCTb MHBecTUUMOHHOro nas lMN® onpepensieTtca C TOYHOCTbO A0 4
(4eTblpex) 3HAKOB Mocsie 3ansTon, C NPUMEHEHNEM MPaBuJT MaTEMaTUUECKOro OKpyrieHuns
B BantoTe onpeaeneHnsa CHA B cooTtseTcTBuu C MNMpasunamm Y MNO, gencreyowmmm Ha
Aaty onpepeneHns CYA.

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

CTOMMOCTM onpeaenatTcs B pybnsx.



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

CTouMoCTb wMMywlecTBa, NepefaHHOro B onaaTty WHBECTUUMOHHbIX naes [MNO,
onpefensieTcds B COOTBETCTBMM C TpeboBaHusMuM degepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMWU aKTaMy,
TpeboBaHmsaAMM YkazaHua N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.
[laTta, no COCTOSIHMIO Ha KOTOPY onpeaesnideTrcs CTOMMOCTb UMyLlecTBa, NnepesaHHOro B
onnaTy MHBECTULMOHHbIX Naes NMU®, He MoXeT 6bITb onpeaeneHa paHee AaTbl nepesayn
Takoro wuMyLwecTtsa B ONAaTy WMHBECTUUMOHHbLIX MNaeB, 3a WCK/YEHMEM CllyyaeB
onpeneneHnss CTOMMOCTM UMyLlecTBa, NepeiaHHOro B OnJiaTy MHBECTUUMOHHbLIX MNaes
MN®, Ha OCHOBAHMKM OTYETa OUeHLWMKa.

[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onnaty WMHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OUEHLWMKa, He MoXeT 6biTb
paHee Tpex MecsiueB A0 AaTbl nepeayn Takoro MMmyllectsa B OnsaTy MHBECTULMOHHbIX
naes MNO.

CToMMOoCTb WMMyLllecTBa, MNepeaaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MANO,
onpenenaeTca no CocTosaHM Ha 23:59:59 Ha paTty nepegaym uvMmywecrtsa B orJiaty

MHBECTULUMOHHbIX naeB MNO.

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06sa3aTenbcTBa) npuHMMalroTca K pacdety CHA B cnyyae wMxX MpuU3HaAHUS B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B AENCTBMNE HA Tepputopumn Poccuinckonm deanepaumu.
Kputepun npusHaHusa (npekpaweHusa npusHaHusg) akTuBoB (06sa3aTenbCTB) B CoCTaBe
akTmBoB (ob6sa3atenbcts) [MN® npeacTaBneHbl B COOTBETCTBYHOWMX [puUnoxeHUsx

HacToawwmx NMpasun onpepenerna CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBatoTCA NO CrpaBeasiIMBoON CTOMMOCTU B COOTBETCTBUM
c MCoO 13.



CToMMOCTb 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 pesTenbHoCcTM B  Poccuiickon ®deapepaunmn»,
onpepensietca 6e3 y4yeTa HaNOroB, KOTOpble YMNJAauMBAKOTCA B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®degepaumm UM MHOCTPAHHOrO rocygapcrea npu
npunobpeTeHnn n peanmsaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpefensTbCsd Ha OCHOBaHMM OTYeTa OUEeHLMKa, eCcnn Takou
OTYeT COCTaB/ieH OLEHLIMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbl CaMOpErysmnpyembix
OpraHu3aumm OLEHLIMKOB He MNPUMEHSAINCb B TeYyeHume ABYX JIeT B KONIU4YecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMOTpeHHble denepanbHbIM
3akoHOM "O6 oueHo4YHOM peaTenbHoCTM B Poccumckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMuU CaMoperysimpyeMbliX OpraHuM3aumin OUEeHLIMKOB, U CTax
OCYyLEeCTBEeHNS OLLEHOYHOWN AesATeNbHOCTM KOTOPOro COCTaB/sSIET HE MeHee Tpex NeT, a Tak
Xe UMeWMM KBanUMUKaALUMOHHbIN aTTecTtaT Mo COOTBETCTBYKOLWEMY Hanpas/eHUto
OLEHOYHON AeATeNbHOCTHU.

B cnyyae onpeaeneHmns CTOMMOCTU aKTUBa HA OCHOBAHWM OTYETa OUEHLMKa AaTa OLEeHKHN
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegendetrca CYA. Tlpn 3TOM CTOMMOCTb aKTuUBa oOnpegenserca Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHLWMKa C AaToM oueHKkM Haumbonee
611M3KON K aaTe onpeaeneHums CTOMMOCTM aKTuBa, COCTaB/IEHHOro ¢ cobnwaeHnem
TpeboBaHMM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpasennBo CTOMMOCTM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYOLWMX MPUITOXEHNAX HAcToAwmx Npasun onpeaenerna CHA.

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

CTOMMOCTb aKTUBOB M 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOW BankoTe, NpMHUMaeTcs
B pacyer CYA B BantwTe onpeaenenHns CHA B cootBetctBum c lpasunamn Y TMANO,
AEeNCTBYOWKMMN Ha aaTy onpeaeneHnsa CHA, no 6upxesomy Kypcy 3akpbitna (TOM) MAO
«MockoBckas bupxxa» Ha AaTy onpeaenieHns ux cnpaBeasiMBon CTOMMOCTM (Aanee gata -
yKasaHHaa parta). B cnyuae oTcytctBuMsa 6upxeBoro Kypca 3akpbitua (TOM) TMAO
MockoBckasi bupxka Ha yKasaHHYyl aaTy, ucnonbsyetcs 6mupxxeBoi Kypc 3akpbitna (TOD)

MAO MockoBckasa bupyka Ha 3Ty Xe aaTty. Ecnm Ha yKasaHHYK 4aTy He onpenensarTcs
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6upxesble Kypcbl 3akpbiTus TOM n TOD MNMAO MockoBckasa bupxa, ans uenen Hactoswero
nyHkTa MpaBun, npuMmeHsieTca Kypc LleHTpanbHoro baHka Poccuinckon depgepaummn Ha aTy

Xe pary.

B cnyyae ecnu LeHTpanbHbiM BaHkoM Poccuiickon ®epepaunm He YCTaHOBMEH KypcC
WHOCTPaAHHOM BaslOTbl, B KOTOPOM BbIpa)eHa CTOMMOCTb aKTMBOB (0653aTenbCcTB), K
BantoTe onpeaeneHnsa CHA B cootBeTcTBum ¢ NMpasunamu Ay NNO, gencreyrowmmm Ha aaty
onpegeneHna CHA, To NCNOMb3yeTCA COOTHOLWEHME MeXay KYPCOM MHOCTPAHHOM BatoThbl
n BantoTon onpeaeneHma CHA B cootBetcTtBum c MNMpasunamu Y MNO, aencreytowmmm Ha
naty onpegenenna CHA, onpegensemMoe Ha OCHOBE Kypca 3TUX BastOT MO OTHOLUEHUIO K
poccuimckomy pyb6nto, yctaHoBneHHoro LleHTpanbHbIM BaHkoM Poccuinckon ®depepauumu.
lMoflyyeHHOe 3HayeHune OKpYrnsaeTcd no rnpaBuiaM MaTeMaTU4yecKoro OKpYrieHus Ao

NATHaALATM 3HAKOB MOC/ie 3ansaTon.

norPAAOK PACYHETA BEJINYUUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAOAOK YYETA BO3HATPAXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbInNaaTy BO3HArpaxkaeHuUs ynpassdlowen KOMMaHum, cneymanmdnpoBaHHOMY
Aeno3nTapuio, 1Ly, OCYLEeCTBASIOWEMY BeAeHne peecTpa BrajesibLleB MHBECTULMOHHbIX
naes NMNN® n oueHwukam (aanee — pesepsB Ha BbINAATy BO3HArpaxaeHus), onpenensercs
ncxoass M3 pasMepa BO3HarpaxaeHusl, npeaycMOTPEeHHOro COOTBETCTBYHOLWMM nuvuam
Mpasunamu AY MNO, n BknyaeTca B coctas obg3atenncts NMNO npu onpeaenenmn CHA.
NHble pe3epBbl He HOPMUPYIOTCA U HE BKJIKOYAKTCA B cocTaB obsa3aTtenbcts MNO.

MopssiAOK NpU3HaHMSA, TMpeKpaweHnss Mpu3HaAHUA U onpeaeneHuns  CrpaBeasinBomn
CTOMMOCTM BO3Harpa)kaeHUim n pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyrpaBiieHUEM,

yKkasaH B NpuaoxeHun 8.
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NMnOoPAAOK YPEINyJINPOBAHUSA PA3HOIJIACUN MEXXAY
YNPABNSAIOLWEMN KOMMNAHUEN n CNEUNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CYHA T[UNOD
CneuvanmsmpoBaHHbIN Aeno3uTapuii 1 Ynpasnstowas komnaHus NN® BbIACHAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun dukcmpyetcs B
lMpoTokosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacXoXAeHWn).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuih 3asepseT CnpaBky o CHA TIMO B
COrslacoBaHHOM 4acTu C npunoxeHuem lNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pdaTtbl noanucaHusa [poTokosa pacxoXAeHWn yBeaoMmnseT o dakTte
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwero yCTpaHEHUS PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBsku o CHA MN® Cneunann3npoBaHHbIM Aeno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyvasx BbiaBneHus owunbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OOHOro
WHBECTULMOHHOINO nasi, NpUBOASLWEN K OTKIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obsa3aTtenbcrtea) B pa3mepe 0,1% wn 6onee koppekTtHon CHYA, n/vnu
OTKNOoHeHue CHYA Ha 3TOoT MOMeHT pacyeTa coctasnseT 0,1% u 6onee koppekTHoM CHA, a
TakK Xe B C/fydasx BblaBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHUs/NpekpaweHns
npu3HaHma akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npounssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydeT NMNUO® ana ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AoNyLWweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUND.
Ynpasnawwasa  KOMAOaAHWA  OCyllecTBnAsieT  BO3MelleHue  yuwepba  Bnagenbuam
WHBECTULUMOHHLIX MaeB B cooteBeTtctBuu C [lpasunamu AY TMMNO® n HopMaTMBHLIMU
npaBoBbIMM akTaMn Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplieHns nepecyeta Bcex 3HavyeHuUn CHA, B KOTOpbIX 6blM BbiSIBNEHbl OTKJIOHEHUS, U

OTPaXkeHMs CyMMbl 3a40/IKEHHOCTM YnpaBnsawowen komnaHum B ydete MNO.
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Ecnn BbisiBNEHHOE OTK/JIOHEeHWEe WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obga3atenbcTtBa) cocrtaBnsieT MmeHee yeMm 0,1% koppekTtHon CHYA, n oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeTa coctansaeT MeHee 0,1% koppekTHon CHA, Ynpasnsawowasa KoMrnaHus
n CneumanusnpoBaHHbIN Aerno3uTapuin onpeaenstoT, He NpuBeno Nu BbiIB/IEHHOE
OTKJ/IOHEHME K MOCNeAylWnM OTK/IOHEHUSM B 4acTW, MWCMNOJIb30BAaHHOM B pac4yeTe
cTomMocTu aktma (obsasatenbctBa), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYA, n B cnyyae oTcyTCcTBMS npeBbiweHnn 6onee 0,1% He npomnsBoaaT nepecyetr CHA u
pacyeTHOM CTOMMOCTM OAHOIO0 MHBECTULMOHHOIO nasi, Yncna WHBECTULMOHHbIX MaeB Ha
NnueBbIX cyeTax BAagenbueB, HO BHOCAT Heobxoaumble ucnpasneHus B ydeT MNO B
Tekywen pate (4gate BbISIBEHUS  OTK/OHEHWUs). Ynpasnswowass KOMNaHusa u
Cneuvanm3ampoBaHHbIn aeno3mtapuin 06s3aHbl NPUHATL Mepbl ANs npeaoTBpalLeHus

NMOBTOPEHNA BbISIB/IEHHOW cntyaunn.
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NMPNNOXEHWE 1. NEPEYEHDb AKTUBOB, NOAJNNEXALUMNX OLULEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune Bbi6paTtb

BEepHoe,
nocraeus X

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBUM C HACTOALWMMMU X

MNpasunamu onpeaenenns CHA oTCyTCTBYHOT MHble cNocobbl OLEHKM

Jebutopckas 3a[40/MKEHHOCTb, B C/yvYae HanMuus Npu3HaKOB

obecLUeHeHNss M HEBO3MOXHOCTUM MNPUMEHEHUS  WHbIX METOAOB X

onpeaeneHnsa cnpaBeasiMBon CTOMMOCTU

HeanBu>Xnmoe MMyLLECTBO X

MMywiecTBeHHble nMpaBa M3 [OMOBOPOB  y4yacTuss B L0J1IEBOM X

CTpOUTENbCTBE

[MpaBa apeHAbl HEABUMXMMOIO NMYLLLECTBA X

HekBannduumpoBaHHbie WHOCTpaHHble (UHAHCOBbIE WHCTPYMEHTbI X

(HA®U) npmn oTCYTCTBMU MHbBIX CMOCOB0B OLEHKM

NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHbI PESEPBA HA
BbIMNJZIATY BO3HATPAXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEHEHUE
OTHETHOIo rogAa

Pe3zeps Ha BbiNnaTy BO3HarpaxaeHus @GoOpMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNaTy BO3HArpaxaeHusl ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbinNnaTy
COBOKYMHOIo BO3HarpaxaeHus cneymanm3anpoBaHHOMY Aeno3unTtapuio, nvuy,
OCYLLUEeCTBAAKLWEMY BeAeHWe peecTpa BnajesbueB WHBECTUUMOHHbIX MnaeB [MNOD wu
oueHwmKaM (fanee — pe3eps Ha BbINJATY MPOYNX BO3HArpaKaeHumn).
Pe3epB Ha BbiNsaTy BO3Harpa>xaeHnUm HauMCnsaeTCsa U OTpaXaeTcs B coctaBe 06a3aTenbCcTB
NMN® B TeyeHWe oT4yeTHOro roga: ¢ Haubonee nosgHew U3 ABYX AaT - AaTbl Hayana
KasieH4apHOro roga wawn aatbl 3aBeplleHms (OKoHYaHus) hopMUpPOBaHMS - A0:
e [aTbl OKOHYaHUSA KaneHaapHoro roaa;
e [aTbl BO3HWMKHOBEHMSA OCHOBaHWS Ansa npekpaweHuss MUO (BKAKYMTENBHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaxaeHus yrnpasnasitowen KoMnaHum;
e Hambonee nos3gHen M3 ABYX AaT MpuU MpekpaweHuUn - AaTbl OKOHYAHWUS NpueMa
TpeboBaHunnm kpeautopoB [MU® wnm paTbl OKOHYaAHMSA peanm3aumm BCero

nmyuwectsea NMNO.
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PesepB Ha BbiNnaTty BO3HarpaxaeHu HauyucnsgeTcs cornacHo npasunam Y MAO
HapacTalowWmMM UTOFOM N OTPa)XaeTcs B cocTaBe obsa3aTtenbcts NMN® Ha aaty onpeaeneHus

CYA B TeYeHMne OTYETHOro roaa:

OnuncaHne nopsigka Bbi6bpatb BepHoOE€,
nocraeuB X

A5 oTkpbiTbix [MN®/6mpxeBbix TN
-KaXkabli pabounii aeHb

A5 nHTepBaabHbiX [MTN®/3akpbiTbix MTND X
- Kaxabli nocneaHunin pabounii geHb KaneHgapHoro mecsiua

- Ha J[aTy BO3HWKHOBEHUS OCHOBaHWSA Ana npekpaweHus MU
(BKHOUMTENBHO)

- Ha Kaxayto gaty onpegenenuna CHA MNMNo

PesepB Ha BbiNjaTy BO3HarpaxaeHwus yrnpasnsoWen KOMNaHWM U pe3epB Ha BbinnaTty
NPOYMX BO3HarpaxaeHum, B cnyyae, ecin pasmep Takmx BO3HarpaxzaeHum onpenensercs
ncxoas na CrCHA, paccumTbiBalOTCA OTAENbHO MO KaXAoW 4acTu pe3epBa B C/leaylLlem
nopsake:

e Ha AeHb onpeaeneHnsa CHA:

d-1 N
(CYAP™ ™+ CY4) D (x,T,) |

i-1
S _ t=1 * n=1

i Sk’
D T; =

roe:

k - nopsiAKOBbIAW HOMEp KaXAoro HauyucneHus pes3epsBa B OTYETHOM roay,
NPpUHUMAIOWKMA 3HaYeHns oT 1 go i. k=i - nopsaakoBbIi HOMep nocnegHero

(Tekywero) Ha4YMcneHmsa pesepsa;

Sk - CyMMa KaXxaoro npomn3seaeHHoro B TeKywem oT4eTHOM roay HaudymcneHma pe3epsa,

S, - CyMMa ouyepefHOro (TeKyLLEro) HAYNCIEHNS peE3epBa B TEKYLLEM OTUYETHOM roAy;

D - konMuyecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KOnM4yecTBO pabounx [He nepuofa, OMNpeAeseHHOro C Hadyana TeKyLlero

OTYETHOIO roAa Ao (BKIoYas) AaTbl HAYMCIEHUSA pe3epBa S, ;

t — NnopaaKoBbIN HOMep paboyero AHSA, NpUMHaANEXaLWero Nnepmuoay, 3a KoTopbli

onpeaeneHo 7;, NpuHUMalOWMn 3HadveHns ot 1 ao d. t=d - nopsiaKoBbIM HOMEP

paboyero AHA HaunceHns pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO HA KOHEL, KaXxaoro paboyero AHs t,

3a ucknodeHmeMm aHs d. Ecim Ha paboumn geHb t CHA He onpeaeneHa, oOHa
npuHMMaeTcs paBHon CHA 3a npealecTByoWmMin AHK0 t paboumin AeHb OTYETHOMO roaa.

CYA*" - pacyeTHas (npomexyTouyHas) BenuumHa CYA Ha pgaty d, B KOTOpOM

Ha4YNCNAETCA pE3EPB Si , onpeaeneHHas C TOYHOCTbIO A0 2-X 3HAaKOB NOC/ie 3ansiTon rno

dopmyne:

2 (aTn) 2 (x,Tn)
+ =1

n=1 n
i—-1 d-1 ( T T )
(Axmuewry — Km, +ZSk) —(Z:C‘IAt * ' ' )
Cq dpacu — k=1 s t=1 . D ;
z (xyKnTn ) Z ('xnpnTn )
( n=1 n=1 )
T— LR
D
Axmuebi, - pacyeTHas BeSIMYMHa aKTUBOB, BKNtoYas  aebutopckyto

3a0/1XKEHHOCTb Ha paty d. [ebuTopckykt 3a4o0/KeHHOCTb Ha paty d
Heob6xoAMMO YyuuTbIBaTb A0 HAYUCMEHUs BO3HArpaxaeHun W pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnydae onnatel B AaTty d ynpasnstowen
KoMnaHuen n3 NMNO Bo3HarpaxaeHun, Ha4YnMcnNeHHblX B aaty d, Heo6xoaMMO Npu
onpeaeneHnn pacyeTHOM BeNIMYMHbI aKTUMBOB Ha Aaty d yBennuymnTtb CyMMy

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHuii B gaTy d.

Km, - BenuunHa KpeamTopCKOW 3a[0/DKEHHOCTM 6e3 yyeTa HavyUC/IeHHbIX
BO3HarpaxaeHumnm Ha pgaTty d, BK/4Yass OCTAaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin pabounn geHb gaTe
d.

i

-1
S, - o6lWana cymMMa pe3epBOB Ha BbINMATy BO3HArpaXAaeHwsi, HAYUCIIEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NpoueHTHasa CTaBKa, COOTBETCTBYIOLLAA:
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Xyx, - Pa3Mep BO3HaArpaxaeHwsl ynpasnsioLlen KomnaHum oTtHocutenbHo CICHA,

yCTaHOBMEHHbIM npasunammn Y MNO (B aonsx), AEUCTBYOWMI B TeyeHue nepuoda 7,

ann - COBOKYIMHbIM pa3Mep BO3HarpaXkaeHu cneumanmsampoBaHHOMY Aerno3uTaputo,
6upxxe n nuuy, OCyLeCTBAAIOWEMY BeAeHMe peecTpa BnajenbleB WHBECTULMOHHBIX
naes MNMN®, otHocutenbHo CICHA, ycTtaHoBfeHHbIM npasunamm Y MAO (B gonsx),
LeiicTBYytoLMIA B TeueHne nepuoaa 7 ;

N — KOn-BO CTaBOK, AeNCTBOBABLUNX B OTYETHOMY roay;

X, - Ka)xaas NpoueHTHas CTaBKa, AeNCTBOBaBLLAs B TeyeHue nepuoda 7 ;
T,- konunyectBO paboumx AHeW nepuofda, B KOTOPOM [JeNCcTBOBana cCTaska X, ,

N
npuvHaanexatuee nepuony 7, roe T, = ZTn .

n=1

N N
. Zl(xyann ) Z];('xnpnTn )
Zn=1xnTy), iz + = L
Batn, (S A . )i e

(
D | D
\

(5T (T

+ n=1

3HauyeHud

OKPYIISOTCS.

S, CHA™

OkpyrneHune npu pacyete “i n NPOM3BOAMNTCS Ha KaXKA0M AENCTBUN A0 2-X 3HAKOB

nocsie 3ansaTon.

PasmMep cdoOpMMPOBAHHOIrO pe3epBa Ha BbiNJaTy BO3HarpaXKAeHUs yMeHbllaeTCs Ha
CYMMbl Ha4MC/IEHHOr0 B TeYEeHMEe OTYETHOro roJa BO3HArpaXKAeHusl ynpasnsiowen
KOMMaHWM, crneumanManpoBaHHOMY Aeno3uTapuio, Gupxe u nvuy, OCYLLECTBASIOLWEMY

BeJeHne peecTpa BnajesibLueB MHBECTULMOHHbIX rnaes MNO.

lMpeBbllleHNne pe3epBa MNpPU HAYUCIEHUM BO3HArpaXAEHUs YNpaBASOWEN KOMMaHUW,
BO3HArpaxaeHus cneuuannsmpoBaHHOMY Aeno3uTapuio U uuy, OCyLecTBasSoWweMy
BeAeHMe peecTpa BnagenbleB MHBECTUUMOHHLIX naes NMN®, B TeueHme KaneHAapHOro

rogoa He AonycCcKaeTcd. HauucneHue BO3HaArpa>xaeHuA yl'lpaB)'IFlI'OU_l,el‘/ll KOMMaHNMN Ha
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NOCNEeAHIO OTYETHYIO AATy KafleHAapHOro roga B pa3sMepe, COOTBETCTBYoLWEM [paBunam

4y NMN®, npn HeaOCTAaTOYHOCTM pe3epBa AO0MNYyCKaeTcs 3a CYET npouunx pacxonos NMNO.

He ncnonb3oBaHHbIM B TeYeHWe OTUYETHOro rofla pe3epB Ha BbiMaTy BO3HArpaXaeHus
NOANEXUT BOCCTAaHOB/IEHUIO MO OKOHYAHMIO OTYETHOrO roga, HO He Mo3AHee MepBoro
pabouero aHA roga, CNeAyroLLIEro 3a OTYETHbIM, M MPU3HAETCS B COCTaBe NPo4YnX A0XO/I0B.
YKa3aHHOE BOCCTAHOBJIEHME OTpa)kaeTtcs npu nepsoM onpeaeneHun CHYA B roay,

cnepywueMm 3a OTYHETHLIM rogoM.
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NMPNNOXEHWE 3. MOAENIN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUMUE NOJTIOXXKEHUA

NS oueHKn crnpaBeannBON CTOMMOCTU LiEeHHbIX ByMar UCronb3yrTCsa UCXOAHbIE AAaHHbIE YPOBHA 1, 2 n 3. MNpn 3TOM
HanboNbLWMM NPUOPUTET OTAAETCS LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbLIX PbIHKOB (MCXOAHblE AAHHbIE
YpoBHS 1) M HAMMEHbLKWA NPUOPUTET - HEHabOAaeMbIM NCXOAHBIM AaHHbIM (MCXOAHbIE AAHHbIE YPOBHS 3).

Bblbop yMeCcTHbIX MeTOA0B M MoAenen onpeaeneHns cnpaBeasiMBon CTOMMOCTU LiEeHHbIX 6yMar u MCTOYHUKOB MCXOAHbIX
AAHHbIX, HeobxoaAuMbIX AN onpeaeseHuns cnpaBeasIMBOM CTOUMMOCTWM, 3aBUCUT OT AEUCTBYHOLUMX OrpaHU4YeHWU Ha
pacnopsiXeHue LeHHbIMM ByMaramMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMmar ogHOro smaa wian 04HOro m
TOro Xe BbiNyCKa HaA/eXuT onpeaenaTb C MICNOAb30BaHNEM OTAMYaoWmMXcs (pa3sHbiX) MeToA0B onpeaeseHns CTOMMOCTH
N UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMeCTHbl B AaHHbIX 06CTOATENbCTBAX, C YYETOM KpUTEPMEB, OTparkatoLimx
CNOCOBHOCTb pacnopsiXxaTbCs LUeHHbIMKU 6ymMaramMn. K TakuM KputepmsM MOryT OTHOCUTbCS, B TOM YUC/ie MEeCTO XpaHeHus
LueHHon bymaru; AenCTBYHLWME OrpaHuMyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bragenbua UeHHbIX 6ymar (MHoro
nvua, ocywecTBnswowero npaesa MNo UeHHbIM 6ymaram) nmbo uHOro nuua (opraHusauum), B KOTOpPOM (KOTOpPOM)
YUUTbIBAKOTCA nMpaBa Bnagesbua UeHHbIX 6ymar, coctaBnsaowmx nmywectso NMU®O; gocTynHOCTb 6MpX 1 (MNAn) TOproebIX

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

AKTUBHbIM PbIHKOM /15 LEeHHbIX 6byMar, AOMyLWeHHbIX K TOpraM Ha pOCCUMUCKON UM MHOCTPAHHOM bupxe npusHaeTcs

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

e LUeHHasa 6bymara gonylieHa K TopramMm Ha poCCMNCKON UM MHOCTpPaHHOM Bupxke, npuBeaeHHON B [NpunoxeHuun 4,
N Ha 3Tux 6upxkax ynpasnawowas KOMNaHUSA MMeeT BO3MOXHOCTb pacrnopsixaTbCa LeHHOW 6ymaroi, B TOM

ymncne c yyactmem 6pokepa;
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e HanMumsa uUeHbl (KOTUPOBKW) Ha AaTy onpeaeneHus CcripaBensiMBOM CTOMMOCTM MPU HaJMuYMW HEHYIeBOro
obbvema ToproB Ha aaty onpeaeneHms CHA (B cnydae, ecnm Ha BCeX AOCTYMHbIX N HabnogaeMblx 6MpxXeBbIX
niaowaakax 6bla1 HETOProsBblM AeHb Ha AaTy onpegeneHmss CHA - aHanu3MpPYylOTCS AaHHble MOCieAHero
TOProBOro AHS Ha AaHHbIX MOWAaAKaX, NpeawecTByowero HETOProsomy);

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

e COBOKYMHbIN 06beM caenok 3a nocneaHme 10 ToprosbiXx aHen npesbicnn 500 000 (MATbCOT ThicaY) pybnen
(nnn cooTBeTCTBYOWMN pybneBbit 3KBUBaANeHT No Kypcy baHka Poccum Ha AaTy onpeaeneHms akTUBHOMO

pblHKa (AaTty onpeaeneHns CHA), ecnm obbeM caenok onpeaeneH B MUHOCTPAHHOM BankoTe).

Kputepuin 0 KonuyecTtBe CAeNoK NPUMEHSETCA B C/lyvae, ec/iM Ha BCeX AOCTYMHbIX HabnoAaeMblX pblHKaxX, Ha KOTOPbIX
TopryeTcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOPMaLMKN eCTb AaHHble O KoNn4yecTBe cAenok. B oTcyTcTBum
KpUTEpUS 0 KOIMYeCcTBe cAenoK XoTH 6bl HAa OAHOM AOCTYNHOM HabnoAaeMOM pbIHKE AS ONpeAesieHUs aKTUBHOMO pblHKA
NPUMEHSIeTCS TOJNIbKO KPUTEpPUM COBOKYMNHOro obbemMa caenok 3a nocnegHme 10 TOproBbiX AHEW, KOTOPbIA A0SXKEH
npesblwatbe 3 000 000 pybnen (uMnu cooTBeTCTBYHOWMA pybneBbln 3KBMBANEHT No Kypcy baHka Poccuu Ha party

onpeaeneHnst akTMBHOIo pblHKa (AaTy onpeaenenna CHA), ecnu obbeM caenok onpeaeneH B MHOCTPAHHOW BasoTe).

B cnyuae, ecnn ueHHaa 6ymara TopryeTcsi Ha poccMnckon bupxxe B OCHOBHOM peXuMe TOProB C pacyeTamm B pybnsax n B
WHOCTPAHHOW BasIlOTE U TaKUe pexuMbl TOPros AOCTYMHbI AN COBEpLUEHUSA cAefnoK 3a cdeT umywecrsa [MUNO, To
COBOKYIHbI 06beM CAENOK N KOIMYECTBO CAENOK onpeaensercs no obuiemy obbemMy Topros € pacyetamm B pybnax v B

WHOCTpPaHHOM BantoTe.

OnpepgeneHne aKTUBHOIMO pblHKA OCYLLECTBASIETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMNOb30BaHUS AAHHbIX NOCNeAHero
TOProBoOro AHSA Ha TOProBbIX MJOLWAAKAX HE NPUMEHSIETCS B Cllydae, Korga HeToproBbii AeHb (MM OTCYTCTBME TOProB Ha
¢doHAOBOM pblHKE) CBSI3aH C MNPMOCTAHOBKOW TOpProeB no peweHuto baHka Poccum, npuoCTaHOBKOW TOPros B cClyyae
OOCTUXKEHUSA YCTAHOBNEHHbLIX 6UpXen MNOoporoBbiX 3HAYEHUW WAUM WHBLIMKM COBbLITUAMM (COrNacHO MOTMBUPOBAHHOMY
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CyXAeHUto ynpaBnmou.l,eVl KOMI'IaHVIVI), CNocobHbIMM CyweCTBeEHHO NOB/INATb Ha N3MEHEHNE CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B

Takol HEeToproBbi AE€Hb MO CPaBHEHWUI C MOCNEAHMM TOProBbIM AHEM. B cnyyae, ecnu BO3HUKLLIME O6CTOATENBLCTBA

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaesieHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrnpaBasioLwass KOMNaHus

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHbLIX MaeB NaeBoOro WHBECTULMOHHOMO dJOH,EI,a no

npuyYMHaM, He 3aBUCALWMM OT YMpPaBfAKOWEN KOMMAHUW, 6e30THOCUTENBHO TMMNA NaeBOro MHBECTULMOHHOIO doHaa u

HE3aBUCNMO OT d)aKTVIl-IeCKOFO nposeaeHmd npoueayp no sbiaa4ve, norawleHMIoO n O6M€Hy MHBECTULMOHHBLIX MaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM MO MPNUOCTAHOBNIEHUIO.

Ana oueHkm CﬂpaBe,D,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B UeNAX HacCTodWwunXx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

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

NMopsaAoOK NpU3HaHUSA PbIHKA OCHOBHbIM

Ans 4eHHbIX 6yMar pocCUMUCKUX SMUTEHTOB
(3a ucknrouyeHneM o6amraumnii BHELWHNX
o6/MrauymMoHHbIX 3aiMmoB Poccumckom
denepaumm u LeHHbIX 6ymMmar
MeXXAyHapoAHbIX KOMMAaHWUM)

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

B cnyuae, ecnn MockoBckasi 6upika He ABASeTCs aKTUBHbIM PbIHKOM — pOCCuiicKas
bupxeBas nsowazaka M3 4YuCIa aKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM caenoK No KONMYeCTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEMN, BK/IOUas AATy OLEHKWU, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcsd OCHOBHOW PbIHOK.

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

Ans 4eHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uucne ana obnurauymm
BHELWHNX 06/IMraLMOHHbIX 3aMMOB
Poccuiickoit ®epepaumm, AONroBbiX LLEHHbIX
6yMar MHOCTPaHHbIX rOCYAapcTB,
eBpoo6aMraumii MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6yMar Me>xayHapoAHbIX
¢pMHaAHCOBbIX OpraHM3aLmi, LeHHbiX 6ymar

NHocTpaHHasa unu poccumnckas bupxka M3 4mcna akTUBHLIX PbIHKOB, MO KOTOPOW
onpeaeneH Hanbonbwnn obwm 06bLEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BKO4Yas AaTy OUEHKKW, no
COCTOSIHUIO Ha KOTOpPYIO0 onpeaensieTcsi OCHOBHOWM PbIHOK.

Mpwn oTcyTcTBMU MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEeHHbIX 6ymar
ncnonblyercs MHpopMmaumsa 06 obbeme caenok B 4EHEXHOM BblpaxXeHuu. MNMpu aTom
BE/IMUYNHBbI 06beMa cAenoK B BasloTe KOTMPOBKM mepeBoasaTcs B pybam no Kypcy
BbaHka Poccum Ha pgaty onpegenenHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
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MeXXAyHapoAHbIX KOMMNaHUW, AONYLUEHHbIX K
TOpram Ha OpraHM3o0BaHHbIX TOProBbIX
naowaaKax

pPa3/IN4HbIX TOProBbiX rJiowaaKkaxXx OCHOBHbIM pPbIHKOM CYUTaAEeTCd ToproBasd

niaowaaka c HanboNbWKNM KOIMYECTBOM CAENIOK 3@ AAaHHbIN nepunoa.

AnfA ueHHbIX 6yMar MHOCTpPaHHbIX
3MUTEHTOB, 06AMrauuii BHEWHNX
o6nuraumoHHbIX 3aiMoB Poccuiickom
denepaunmn, AONTOBbIX LEeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6nuraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MeXxAyHapoAHbIX (hMHAHCOBbIX
opraHusauuii, He fOoNyLleHHbIX K TOpraMm Ha
6upikeBbIX MowWaaKax, AOCTYNMHbIX
YnpaBnsiowein KoMnaHum

BHebunpixeBoW pbIHOK.

noPAAOK OLLEHKN CTOMMOCTWU LUEHHbIX BYMAI

LleHHble 6yMmarun

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHble 6yMmaru
POCCUIACKNX SMUTEHTOB 3a

MCKJIIOYEHNEM LIeHHbIX onpeaensieTc akKTMBHbIN 6Mp)keBoi pbiHOK (onpeaeneHue ueHbl HA OCHOBAaHUM
6yMar mexxayHapoAHbIX MCXOAHbIX AAAHHbIX 1-r0 YPOBHSA)
KOMMaHUM

1. Metoa ouUuEeHKM cnpaBennuBoﬁ CTOMMOCTMA LEHHbIX 6ymar,

Onsa onpepeneHns cnpaseasinBoM CTOMMOCTWU, MCMNOJb3YIOTCA LEeHbl OCHOBHOMO pblHKa 3a NOCNeAHUN
TOProsbl AeHb (M3 4Yncia aKTUBHbIX POCCUNCKUX 6upx),
(ybbiBaHMA npuopuTeTa):

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

Ana KOTOPbIX

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

b) cpeaHeB3BelwleHHas LeHa Ha MOMEHT OKOHUYaHWUS TOProBOM CECCUMW POCCUIMCKOM OUpXK Ha AaTy
onpeneneHus CYA npu ycnoBum, UYTO AaHHas LEHa HaxoAMUTCA B npeAenax crnpeaa no Crpocy u
NpeanoXeHMo Ha YKasaHHY AaTy;

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

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, €C/IN pacKpbIThl AaHHble 06 06beMe TOpPros 3a AeHb N 06beEM
TOProB HE paBeH HYJI0 M Takasa LeHa 3aKpbITUS He paBHA HYJIHO.

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

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

Cnpaseanueass CTOMMOCTb [OJIFOBOW LEeHHOM 6yMmarnm onpegensercs C Y4YeTOM HAKOMAEHHOro
KYNOHHOIo AoxoAaa Ha gaTy onpegeneHunsa CHA.

Ecnn Ha paty onpepeneHna CHYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKA, ANA onpejeneHuns
cnpaBeasiMuBoin CTOUMOCTU LieHHOW ByMaru npuMeHsaoTcs MoAenn OLEeHKM CTOMMOCTU LEeHHbIX BbyMar 2-
ro YpPOBHS, 3@ UCKJIIOYEHMEM Cllyyas, Korga OTCYTCTBME PbIHOYHbIX LUeH 06YyC/lOBfE€HO HETOProBbIM
OHEM OCHOBHOro pbiHKa. B aToM cnyyae Ha gaty onpegeneHna CHA fonycTMMO MCMNOb30BaTh LEHbI
nocregHero TOproBoro AHs OCHOBHOW BUPXHN.

2. Mogenu u Metoabl OLIEHKM CnpaBeasiMBOM CTOMMOCTM LEHHbIX 6ymar, ansa
KOTOPbIX HEe onpeaensieTcss akTUBHbIA 6Mp)>KeBON PbIHOK, HO MMEIOTCA UHbIEe NPAMO
UWIN KOCBEHHO Habnopaemblie AaHHble (onpegesieHMe LUeHbl C UCMNOoJib30BaHUEM
MCXOAHbIX AAHHbIX 2-r0 YPOBHSA)

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

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

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

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

dopmMyna pacyeTta cnpaBeasIMBOM CTOMMOCTM Ha [aTy pacyeTa:
P; = Py x (1 +E(R)),
roe:
P, — cnpaseanueasl CTOMMOCTb OAHOM LeHHOW 6yMarn Ha aaTy onpenesieHus crpaBeavBown
CTOUMOCTMU;
P, — nocnegHsis onpeaeneHHas cnpaseannBas CTOMMOCTb LieHHoW Bymaru;
E(R) - oxuaaeMas 4OXOOHOCTb LeHHOM 6yMmary;

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

R'f - Risk-free Rate - 6e3puckoBas cTaBka [AOXOAHOCTW, MpUBEAEHHAss K KOIN4YeCcTBY
KasieH4apHbIX AHEN MeXxAay AaTaMu ee pacyeTa:
le = (R¢/365) x (T —Ty),

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

T, — AaTa onpeaeneHus cnpaBeanvBoli CTOMMOCTU;

T, — Npeablaylias AaTa onpenesieHns cnpaBeasiMBoin CTOMMOCTY.

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

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

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

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

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

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm; — 3HaueHWMe pbIHOYHOIo0 MHAMKATOpPa Ha AaTy onpeneneHus cnpaBe,anBoM CTOUMOCTH,

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

B - beta KO3hO@PUUMEHT, paCCUYMUTAHHbLIA MO W3MEHEeHUAM LuUeH (3Ha4yeHUn) PbIHOYHOrO
MHOMKaTopa W W3MEeHeHWsM UueHbl UueHHoM 6ymarun. [na pacyeta kKoadduumeHta B
MCNOMb3YIOTCA 3Ha4YeHusl, onpeaeneHHble 3a nocnegHme 45 Toproebix AHeEN, NpeaLlecTBYOLWNX
faTe onpeaeneHuns cnpaBeannBoOi CTOMMOCTHU;

Beta koaddUUMEHT paccunTbiBaeTCs Ha [AaTy, MpealecTByloWyo AaTe onpeaeneHus
crnpaBeanmBoit cToMMocTU. MNpu 3ToM aaTa pacyeTa beta koadduumeHTa A0NMXKHA ABNATLCS
TOProBbIM AHEM.

__ Covariance (R,, Rpy)

Variance (Ry,)
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roe:

R, - AOXOAHOCTb aKTMBA;

Pa, — LeHa 3aKpbITUs aKkTMBa Ha AaTy i;

Pa,_; — npeabiaylias LueHa 3aKpblTUa akTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3HaYeHNE PbIHOYHOrO MHAMKATOPA Ha AaTy i;

Pm,_, — npeAblayliee 3Ha4eHMe pbIHOYHOIrO MHANKATOPA;

i=1..N, TOprosble AHUM, NpPeALIEeCTBYOLWMNE AaTe onpeae/ieHns cnpaBeasiMBoi CTOMMOCTH.

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

MonyyeHHoe 3HadeHne beTa koadduumeHTa OKpyrasieTcs no npaswiaM MaTeEMaTU4ecKoro
OKPYIr/eHns A0 NATU AECATUYHbIX 3HAKOB.

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

LleHa 3akpblTMd aKkTuBa Ha n[aTy onpeaeneHud cnpaBep,nMBoﬁ CTOMMOCTM B MOJeNnn He
YUYUTbIBAETCA.

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

Mpyv HanMuuM UEeHbl 3aKpbITUS, OTBeYalLWer YC/I0BUAM YCTaHOBMIEHHbIM [paBunamu
onpepeneHnsa CYA, n OTCYTCTBMM 3HA4YEHUA PbIHOYHOrO MHAMKaTopa (6eHumapka) B KaKoM-
nmbo Toproebin AeHb B nepuoe 45 TOproBbiX AHENW, Ha AaTy pacyeta koadduumeHta bera,
3Ha4yeHue pbIHOYHOIo nHaMKatopa (beHuMapka) 3a 3TOT TOProBbl AeHb NMPUHUMAETCSA paBHbIM
nocneaHeMy U3BECTHOMY.

MNMokasaTtenu R,, R,, paccumTbiBatoTCa 6€3 NpoMeXyTOUHbIX OKPYrneHun.
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C [aTtbl BO3HWMKHOBEHUS OCHOBaHWIM ans npumeHenms mogenu CAPM go paTthbl npekpalweHus
OCHOBaHMN ans npuMeHeHuss mogenn CAPM umcnonb3yetca MHGOpMauMs TOSbKO Tor 6UpxM,
KOoTOpas onpegesieHa Ha AaTy BO3HMKHOBEHMSI OCHOBaHUI ns npuMmeHeHms mogenn CAPM. K
TaKoh MHGOPMaLMN OTHOCATCA cneayowme 3Ha4YeHNs:

a) ueHa 3aKkpbITus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKAaTopa.

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

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

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

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

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

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

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

Mpn OTCYTCTBUM UEH, YKAa3aHHbIM B HAcCTosWeEM NYHKTE Ha AaTy onpegenenuna CHA no
MHbIM NpU4nHaM, cnpasegnmnBasd CTOMMOCTb ONpeAENnAeTCda C YYHETOM NCXOAHbIX AAaHHbIX
3-ro ypoBHs.

2.2.2. Ans onpepeneHus crnpaseasMBON CTOMMOCTM O06AMrauuMii pPoCcCUMCKUX
SMUTEHTOB, NPpMO6peTeHHbIX NPpU pa3MeLweHnm (B TOM Yncie 3aMmeLlanLmx
obnurauun, onnata KOTOPbIX MNpU  UX pasMeweHUn OCyLLecTBAsSeTCH
eBpoobnuraumsamm (B TOM u4ucne B chydyae nepegaunm (yCcTynku) BcCex
UMYLLLECTBEHHbIX U MHbIX NpaB No eBpoobamnraumsamMm poCcCUNCKUM IOPUANYECKNM
nvuam)), B OTHOWEHUU KOTOpbIX bblfa 3akaiyeHa caenka no npuobpereHuto
LeHHbIX 6ymar C 3MUTEHTOM unM NpodecCMOHanbHbIM Y4YaCTHUKOM pbIHKa
LeHHbIX 6yMmar, OKasblBalOWWUM 3SMUTEHTY YCAYrM N0 pasMeLleHU0 LEeHHbIX
6yMmar OT CBOEro MMeHu, HO 3a CYET M MO NOPYYEHUID SMUTEHTA, NNH0 C N6bIM
ApYyruMm TpeTbMM nAWUOM B nepuoj C AaTbl Hadana pasMelleHus no AaaTty
OKOHYaHWs pas3MeleHnsa (panee - UuUeHHble byMmaru, npuobpeTeHHble npu
pa3sMmeleHnn), € aatbl npuobpeTteHns M A0 AaTbl OKOHYAHUA pasMeLleHus
Mcnonb3yeTca LUeHa pasMelleHus (Ans AONroBbiX UeHHbIX 6ymar - ueHa
pa3MelleHns C YY4EeTOM HaKOMJEHHOro KYNOHHOro AoXo4a, €C/M HavyucneHuve
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KYNMOHHOrO JAoxoAa 3a nepuos pasMelleHUss NpeayCcMOTPEHO  YC/IOBUAMMU
pasMeLLEHNS UMM UHBIM IOKYMEHTOM).

Onsa onpeaeneHus cnpaBeanuBOM CTOMMOCTM LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pa3MeLlleHnn, C AaTthbl, CeayoLllen 3a 4aTOW OKOHYaHMS pa3MeLleHus, n A0 NosBAEeHUs
ueH 1-ro ypoBHS WUAW LUEH, onpeAeneHHbIX C Y4eTOM UCXOAHbIX AAHHbIX 2-r0 Uan 3-ro
YPOBHS (3@ UCK/IOYEHMEM LiEHbI, OnpeaesiSseMoin N0 MOAEN OLEHKWN ANs LUeHHbIX bymar,
HOMUHUPOBaHHLIX B pybnsax, B cooTBeTcTBMM C [lpunoxeHnem 36, u CnpaBeasMBomn
CTOMMOCTM, OnpeAeneHHONn Ha OCHOBaHWUM OT4yeTa OUeHLWMKa), MNpUMEeHseMbIX A4
oueHKkKn obnuraumn poCCUMCKUX SMUTEHTOB B COOTBETCTBUU C HacToAWwMMM MNpasmunamu
CYA, HO He 6onee 10 pabounx gHEN C AaTbl OKOHYAHWUS pa3MELLEeHUs, UCMNOoJb3yeTcs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAs MpPOMNOpPUMOHANIBHO W3MEHEHWUID 3Ha4deHus
6e3pnCKOBOI CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHLIMI CPOKY A0
Aatbl noraweHuns (odepTbl) LeHHOW bymarn.
B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTU CTPAHbl PUCKa MCNOMb3YHOTCS:

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

6ecKynoHHOM A0X0AHOCTN MockoBckoi 6upxuitl

2) Ana ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B aMePUKAHCKUX AOJapax - CTaBKa,
Mo aMepMKaHCKMM rocyAapCTBEHHbIM o6nuraymam?]

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

Onsa pacuyeTta BblbupaeTcs COOTBETCTBYIOLWAA pacKkpbiTad CTaBKa Ha CPOK, MakCMManbHO
NpUBGAMXKEHHBIN K CPOKY A0 AaTbl noraweHus (uan go 6nuxanwen aatbl odepThl,
npeaycMaTtpusalowen noraweHne, B Cly4yae, ecnuM OHa npeayCcMOTpeHa YCNoBUSMU
BblMyckKa).

PacuyeT nponopuMoOHaNbHON KOPPEKTUPOBKU LEHbl pasMelleHNnss Ha U3MeHeHue
3Ha4yeHMs 6e3pMCKOBOIN CTaBKM AOXOAHOCTU CTPaHbl pUCKa onpeaensieTcs cneaytolmnm
obpaszom:

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

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

(1 + Rfy * (T — t,)/365)

PVe = Price = R+ (T = 0)/365)

PV, — cnpaBensinBas LeHa UeHHoW byMarm Ha gaTy OUEeHKM
Price — UeHa pa3MeLleHns LeHHon Bymaru

Rf,, — 6e3pnckoBasl CcTaBka Ha AaTy OKOHYaHMS pa3MeLleHUs LeHHOM ByMmarm Ha Cpok
Ao noraweHus (odepTbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OLEHKM Ha CpokK Ao noraweHunsa (odepTbl)
T — paTta noraweHnus (odepTbl)

t — paTa OLUEHKMU

to — AaTa OKOHYaHMSA pa3MeLleHnsa LueHHon bymaru.

MonyyeHHas cnpaBeanueasl LeHa AOAroBOM LEHHOMW 6ymMarnm C ydeToOM KOppeKTUPOBKMU
(PV,) okpyrnsieTcs oo ABYX 3HAKOB MOC/e 3ansTon.

CnpaBegnvBass CTOMMOCTb [AONrOBOM UEHHOW 6yMmarnm onpegensieTca € y4eToMm
HaKOMNJEHHOro KYNoHHOro Aoxoaa Ha aaTy onpeaeneHus CHA.

C Haubornee paHHel 13 gat:
- AaTa NosiBNeHus UeH 1-ro ypoBHS MK LEH, ONpeaeneHHbIX C YYETOM UCXOLHbIX
AAHHbIX 2-T0 MM 3-ro YpOBHSA (3@ NCKIIOYEHMEM LieHbl, onpeaensemMorn no Moaenm
OLEHKM ANna UeHHbIX 6ymar, HOMMHMPOBAHHbLIX B pybnax, B COOTBETCTBMM C
Mpunoxennem 36, n CrnpaBeasMBon CTOMMOCTM, ONpeaeneHHOMW Ha OCHOBaHWUU
oTyeTa oueHLMKa), NPUMEeHSAEeMbIX ANs OUeHKN 06anraunin poCCMNCKUX SMUTEHTOB
B COOTBETCTBMM C HacTodAwmmu MNpasunamm CHA
- parta, npuxoasuwascs Ha 11 pabounin geHb, cneaylowmi 3a AaTON OKOH4YaHUS
pa3MeLlleHuns,

cnpaseasiMBas CTOMMOCTb AONTOBbIX LEHHbIX ByMar onpegensercs B oblem nopsake B

cooTBeTCTBMU C MNpasunamm CHA.

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

B cnyyae oTCyTCTBUSA pacKpbITbiX YNpaBisoWein KOMNaHWen AaHHbIX O pacyeTHOW CTOMMOCTU
WHBECTMLMOHHOIO nas (cepTudukarta y4actust), NpMMEHSETCs oLeHKa Ha OCHOBaHWM UCXOAHbIX
NaHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeTeHMss  MHBECTMUMOHHbLIX NaeB npu  (OPMUMPOBaHUM  MaeBoOro
WHBECTULUMOHHOrO ¢oHAa C AaTbl BblAayM MHBECTULMOHHbIX MNaeB A0 AaTbl 3aBepllieHus
(oKOHYaHMSA) hopMMpoOBaHUS, CripaBeanBast CTOMMOCTb MHBECTULIMOHHOMO Nas onpeaensercs
NCX0AS U3 CYMMbl AEHEXHbIX cpeacTB (CTOMMOCTM MMYLLECTBA), Ha KOTOPYHK BbIAAETCS OAWH
WHBECTULUMOHHBIN Nan npu OpMMPOBaHUN.

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

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

3. Mogenn u MeToAbl OUEHKM CrnpaBeasMBOM CTOMMOCTM LUeHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnropgaembie pfaHHble (onpegesieHMe LUeHbl C
MCNOJZIb30BaHUEM UCXOAHbIX AiAHHbIX 3-r0 YPOBHSA)

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

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

pacyeTta, MpPUMEHSEMbIX TMMPU PpacyeTe YKasaHHbIX LUEeH MNOCTaBWMKaMN C YYETOM
OrpaHUYEeHUN Ha pacnopsiXXeHue LeHHbIMM BbyMaramn. CnpaBeanmnBas CTOMMOCTb 40/ITOBOW
LeHHoM 6yMmarm onpegenseTcsds C Y4Y4EeTOM HAKOMMEHHOro KYMNOHHOro Aoxoga Ha aaty
onpeaeneHunsa CHA.

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

3.2.2. HgekcHas ueHa, onpegeneHHas no Mmetoanke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,
OTHOCSLWMMCS K 3 YpOBHIO), packpbiBaemMas WHQPOPMaLMOHHO-aHAIUTUYECKUM
npoayktoM RuData Price MexayHapoaHOM MHOpMaUNOHHOW rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LieH, pacKpbiBAaeMbIX YKa3aHHbIMU Bbille UCTOYHMKAMM
MHdOpMaumMn, B CBS3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
onpeaensTca pacyeTHble LEeHbl, ANa Uenei onpeaeneHus CrnpaBeasvBoii CTOUMOCTU
aKTUBOB MCMOMb3YETCA LIEHA, paccuuMTaHHas no UToraMm nocieaHero TOproBoro AHS.
Takoil noaxoa MCNONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLLECTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOM LIEHbI B HETOPIroOBbI AEHb.

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

rpynne)

3.2.4. CnpaBennuvBas CTOMMOCTb, oOrnpejeneHHas Ha OCHOBAaHWMW oOT4yYeTa OUEeHLMKa,
cooTBeTCTBYlOWEro TpebosaHmaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHATBLIX B COOTBETCTBMU C HUM HOPMATMUBHbIX aKToB, YKasaHusa N° 3758-
Y u HacToawwmx Mpasun onpeaeneHus CHA.

B cnyyae, ecnv oueHWMKOM onpeaeneHa crnpaBeasvMBasi CTOMMOCTb 6e3 yyeTa
HAKOM/IEHHOro KYMOHHOro A0XoJa, TO ChpaBeAsMBas CTOMMOCTb Onpeaensercs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha Ka)Aytlo AATy OLUEHKMU.

CnpaBeanuBass CTOMMOCTb  MHBECTUMLMOHHbIX MaeB POCCUMCKUX MNaeBbIX
MHBECTULIMOHHbIX (POHAOB, a TaK )>XEe MUMNOTeYHbIX cepTuduKaToB y4vacTusa
onpeaensieTcs Ha OCHOBaHWUM OT4eTa OuEeHLMKa, COOTBETCTBYKLWeEero TpeboBaHUAM
depepanbHOro 3akoHa "O6 MHBECTUUMOHHBbIX (poHAax", NPUHATBIX B COOTBETCTBMM C HUM
HOPMaTMBHbIX aKTOB, YKa3aHusa N2 3758-Y n HacTtosawumx Mpasun onpeaenenmnsa CHA
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3.4. CnpaBeasimBasi CTOMMOCTb A€MNO3UTAaPHOMN PAaCNMUCKM ONpeaesnsieTcsl Ha 0CHOBaHMKM OTUYETa
oueHwmKa, cooTBeTcTBytowero TpebosaHmnam GegepanbHoro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NpUHSATLIX B COOTBETCTBMW C HUM HOPMaTUBHbIX aKToB, Yka3aHus N 3758-Y un
HacToswmx MNpasun onpegenerns CHA

3.5. CnpaBeanmeasi CTOMMOCTb A€NO3UTHOro ceptudumkarta onpegensietcs ¢ UCrnosib3oBaHMeM
MeToAa oOnpeaeneHuss CcnpaBeasinBoM CTOMMOCTU  AEHEeXHbIX CpeacTB BO BKaagax
(Opunoxerue 10).

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

LleHHble 6yMmaru
MHOCTPaHHbIX
3MMUTEHTOB, B TOM
uyucne:

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

LleHHble 6yMmaru
MeXXAYHapoAHbIX
KOMMNaHUuM

1. MeTtoa OUEHKM cnpaBen/iMBOM CTOMMOCTM LEeHHbIX 6yMmar, Ass KOTOpbIX
onpeaensieTca akTMBHbIN 6Mp>keBOM pbIHOK (onpeaesieHue LleHbl HA OCHOBAaHUM
MCXOAHbIX AAHHbIX 1-ro YpoBHA)

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

Oco6eHHOCTU Bbli6opa UeHbl, ecnu LeHHaa 6yMara Topryercss Ha POCCUMMCKON 6uprke B
pe>xuMax TOproB C pacyetamMm B pyb6nsix U MHOCTPaHHOMW BaJloTe:

Ecnu ueHHasa 6ymara TopryeTcs Ha poCCUCKOM Bupxke B pexmuMmax TOproe € pacyetamu B pybnax u
WHOCTpPaHHON BasnlTe, M Takas 6upxa Mpu3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANns Bblbopa
cnpaBeasiMBoOM LieHbl UCMONb3YITCA NPUOPUTETHO LIEeHbl TOrO peXxmMma TOpros, MO KOTOPOMY Ha AaTy
oueHKn onpeaeneH Hambonbwnii 06beM NO KpuTepusaM BbibOpa OCHOBHOMO pblHKA, YCTAHOB/IEHHbIM B
HacTtosweM [IpuNoXeHUN ANA MHOCTPaHHbLIX 3MUTEHTOB. B cnyyae, ecnM HM ogHa M3 UeH noO
BblOpaHHOMY peXnMy TOProe B ornpenesieHHON BantoTe He MOXeT 6bITb NCNOJ/Ib30BaHa Ha AaTy OLUEHKM,
TO WUCMOMbL3YKTCA LUeHbl Ha Ty e AaTy Mo pexuMmy TOpros B APYyron BantTe ¢ 06beMOM TOpPros Mo
KpuTepusM BbiIbOpa OCHOBHOIO pblHKA B NOpPsiAKE YMEHbLUEHUS.
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O6nuraumm BHeWHUX
O06/IMrauMOHHBDbIX
3auMmoB Poccuickom
®depepauynn (FrOBO3
PD)

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

Ecnn Ha paTy onpeaeneHvs CrnpaBeanvBOMA CTOMMOCTM OTCYTCTBYIOT LI€Hbl OCHOBHOMO pblHKa, ANS
onpeaeneHns CrnpaBeasiuBo CTOMMOCTU LIEHHOM 6yMaruM NMpUMEHSIOTCA MOAENU OLEHKM CTOMMOCTM
LeHHbIX ByMar 2-ro ypoBHS, 3@ UCK/TIOYEHMEM Cly4Yast, KOra oTCYyTCTBME PbIHOYHbIX LieH 06YC/TOBNEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaseasinBoi CTOMMOCTH
[OMNYCTUMO MCMNOMb30BaTh LIEHbI MOC/IEAHErO TOProBOro AHSA OCHOBHOMN BUPXN.

2. Mogenu u MeToabl OLEHKU crnpaBen/iMBOM CTOMMOCTM UeHHbIX 6ymar, ans
KOTOPbIX He onpeaensieTcss aKTUBHbIA 6Mp>xeBOo pbIHOK, HO UMEIOTCS UHble
npssMO WJIN KOCBEHHO Habnwaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro YPOBHSA)

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

CnpaseanmBass CTOMMOCTb [ONTOBOW LEeHHOM 6yMmarnm onpegensercs C Yy4eToM HAKOMAEHHOro
KYNOHHOro goxoaa Ha gaTy onpegeneHunsa CHA.

Ncnonb3yemas onsa OueHKU akuMmM MHOCTPaHHbIX SMUTEHTOB, B TOM Ynucie naes (akumin)
WHOCTPaHHbIX MHBECTULMOHHbIX HOHAOB, akuMi MeXayHapoaHbIX KOMNaHWIA U Aeno3nTapHbIX
pacnuncok mogens CAPM aHanornyHa mogenu Ans poCCUMCKUX akuMin, C YYETOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHUS:

e B kauecTBe pblIHOYHOIro MHAMKaTOpa (beHuMapka) akuuMi NHOCTPAHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUUCKUX U (MAUN) MHOCTPaHHbIX
bupxax, a TakXe akuuii MexayHapoAHbIX KOMMaHUM UCNOob3yeTcss MHaekc 6upxm, Ha
KOTOpOW onpeaeneHa crnpasBeanveasl LUeHa YpoBHA 1 wuepapxuu crnpaBeavuBom
CTOMMOCTM AaHHOW LeHHoM bymarn Ha aaTy, NpeawecTBYLWYO AaTe BO3HUKHOBEHUS
OCHOBaHu ans npuMeHeHuns mogenu CAPM.

e [lo Jeno3uTapHbIM pacnuMckaM WCNOMb3yeTCss PbIHOYHbIA MHAeKC (6eHumMapk) B
OTHOWeHnM 6a30BbiXx akTuBoB. [pu 3TOM BblbMpaeTca uHAekc (6eH4uymMapk) Tom
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6upxesBon niowankM, B CTpaHe KOTOpPOM BeAEeTCS OCHOBHAsA AesiTeNbHOCTb 3MUTEHTa
npeacTaBnsAeMOro akTmea Aeno3MTapHoOM pacrnmcku.

e [1nS aKuMi MHOCTPAHHbIX 3MUTEHTOB, MaeB (aKuUMW) WMHOCTPaHHbIX (OHAOB, aKUUMN
MeXAyHapoAHbIX KOMMaHMN B KayecTBe 6e3pMCKOBON CTaBKW AOXOAHOCTU MPUMEHSAOTCS
CTaBKW, yKasaHHble B lMpunoxeHun 6. MNpun 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (aKuMin) MHOCTPaAHHbIX (POHAOB, aKUMN MeXAYHapOAHbIX KOMMaHUI B Ka4decTse
6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHAETCS CTaBKa MO rocyAapCTBeHHbIM byMaram
B Bajl0Te, COOTBETCTBYIOWEN Ba/lOTE UCXOLHOM KOTUPOBKKM 1 YpOBHSA OLEHMBAEMOW
akumn (nas). Ons  Aeno3uTapHbIX pPacnuMcok B KayecTBe 6e3pUCKOBOM CTaBKu
OOXOAHOCTU MpPUMEHSIeTCA CTaBka MO rocyAapcCTBeHHbIM bymaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOM BeAETCSA OCHOBHas AeATeNbHOCTb SMUTEHTA
npeacTaBNseMOro akTMea AeNo3nTapHO pacnucku. B cnyyae HeCcooTBETCTBMSA BatoThbl
cTaBkn 6e3puCcKoBOM  OOXOAHOCTM BanTe WUCXOAHOW KOTUPOBKM 1  ypoBHSA,
nucnonb3yetcs 6e3puckoBasi CTaBka B BaoTe, COOTBETCTBYIOLWLEN BankTeE MCXOAHOM
KoTupoBkM 1 ypoBHSA. Ecnun B MpunoxeHun 6 He ykasaHa CcTaBka B Heobxoammon ans
pacyeTa BasloTe, TO Takas CTaBKa onpeaensieTca ¢ y4eToMm yC/oBMin HacToswero ab3saua
Ha OCHOBAHMW MOTMBMPOBAHHOIO CYXAEHMS yNpaBasioWEen KOMMaHUN.

e B uenax pacyeta beta koadduumeHTa ANS aKUMN MHOCTPaAHHbIX 3MUTEHTOB, Naes
(akunn) MHOCTPaHHbLIX (HOHAOB, aKUMA MeXAYHapOoAHbIX KOMMaHWM N Aeno3uMTapHbIX
pacnmMcoK MpUMEHSTCS 3HadveHus LeHbl 3akpbitus  6upxu  (Nnpn ycnosum
NOATBEPXAEHUS €€ KOPPEKTHOCTU B COOTBETCTBMM C MOPSAKOM oOnpeaesieHuns
CnpaBeaMBON CTOMMOCTU LEHHbIX 6yMar Ha 1 ypoBHE), Ha KOTOpOM onpeaeneHa
Haanexawas KOTUMpOBKa YpoBHA 1 umepapxum crnpaBeanMBOA CTOMMOCTM Ha Aary,
npeaLlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI Ans npumeHeHus mogenun CAPM

. ,D,J'IH AENO3NTapPHbIX pPaCnMCOK B Ka4yeCTBE NnokKa3aTtend PO MCNONIb3YETCA CnpaBeaninBasd
CTOMMOCTb CaMOM Aeno3uTapHON pacnucKu.

3. Mogenu u MetToabl OLEHKM cCnpaBen/iMBOi CTOMMOCTM LeHHbix 6ymar, gns
KOTOPbIX OTCYTCTBYHOT Habnrpaaembie pAaHHble (onpeaesieHUe UeHbl C
MCMoJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)

YcnoBus W NOpsSAoOK onpeaeneHns crnpasensiMBoM  LeHbl 3 YpPOBHS C  YYETOM KpuUTepues,
XapaKTepu3yLWMX BO3MOXHOCTb PacrnopsiXXeHus ueHHbIM1 6yMaramu, npeacrasneHbl B [punoxeHum
A K HacTosaweMy MpurnoxeHuto.
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AKLMUN MHOCTPAHHbIX
OMUTEHTOB,

Aeno3uTtapHblie
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axkuun
MeXXAyHapoaHbIX
KOMMNaHWM;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4.1. MeToanka OLEHKWN CripaBea/iIMBON CTOMMOCTU, NpenyCcMOTPEeHHas MyHKTOM 4.2 HacTosero

4.2. B cnydae orpaHMyeHWs OpraHM3aToOpPOM TOProOB/AM AOMYCTUMbIX KOAOB PacyeToB B pexume

MeTtoa OUEeHKM cnpaBef/IMBOM CTOMMOCTM LeEeHHbIXx 6ymar B cnyvae
peaoMMuMnsauMM SMUTEHTa (3MUTEHTa nMpeAcCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacrnuckam); 1mMb6o B CBA3M C npeacToswMM (MM COCTOSBLUMMCSA )
npuobpereHneM (BbIKYNnoM) LEeHHblIX 6yMar WHOCTPaAaHHOro 3MUTEHTa M
npoaaken (pa3sMmewjeHMeM) aKUMMU POCCUMCKOro 3SMUTEHTA MU  aKUUMM
MeXxayHapogHou komnaHum (o6bMeHoMm) (onpepeneHume cnpaBep/iMBoOM
ctrommoctu no mopgenun CAPM ¢ ucnosib30BaHMEM WCXOAHbIX AaHHbIX 3-ro
YPOBHS).

Mpunoxenna (Mogenb CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKIOUYUTENBLHO B Cnyyae
peaOMULNAALMM SIMUTEHTa akuMin (3MUTEHTa NpeacTaBNsAEeMOro akTuBa No Aen03UTapHbIM
pacnuckam), uan B CBSA3M C NpeacTosawmm (MNmM coCTOSBLWIMMCSA) NpuobpeTeHmneM (BbiKynoMm)
LEeHHbIX ByMar MHOCTpPaHHOIo 3MUTEHTa M npogaxen (pasmeweHneM) akumi (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTa WM MEeXAYHapoAHOW KOMMNaHWu
(obMeHOM). BO BCex WHbIX Cfy4dasix CnpaBeanuBas CTOMMOCTb aKUMN MHOCTPaHHbIX
SMUTEHTOB, Aeno3MTapHbIX PACMUCOK WHOCTPAHHbIX 3MUTEHTOB, aKUMA MeXAyHapOoAHbIX
KOMMNaHWN, akuMii pPOCCUNCKNX SMUTEHTOB onpeaensieTcs B obwem nopsiake, yCTaHOB/IEHHOM
Mpasunamu onpeaneneHunsa CHA.

TOProB «PeXXMM OCHOBHbIX TOProB T+>» N0 caenkaMm C akUMSMN MHOCTPAHHbIX SMUTEHTOB MU
Aeno3uTapHbiMM pacnuckamm (B pesynbTaTe BBeAEeHUS KOTOporo 6uMp>KeBOW pPbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaram nepecrtaeT yAOBJIETBOPSATb YC/I0BMSM aKTUBHOMO pbiHKA), B
CBSA3M C pegoMuumnsumen ammteHTa (3MmMTeHTa NpeacTaB/sSeMoro akTuea no Aeno3nTapHom
pacnucke) uam B CBA3WU C NpPeacTosawmnM (Uan CoCToaBLLIMMCSH) npuobpeTeHnemM (BbIKYMOM)
LLEeHHbIX ByMar MHOCTPAHHOIo aMUTEHTa M npodaxen (pasMeleHnem) akumii (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMCKOrO 3MUTEHTA WAW MeXAyHapoAHON KOMMaHuu
(obMeHOM) Ansa onpefeneHns cnpaBeaMBon CTOMMOCTU:

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

e AKLUMIN POCCMINCKOro 3MUTEHTA MM aKUMA MeXAyHapoAHOM KOMNAaHWM — Ha4YnHas co
OHS 3auncneHmsa Ha cyet geno YK A.Y. MN® akunih poOCCUMACKOro sMUTEHTa MM
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MeXAYHapOAHOM KOMMaHWM, MOJIYYEHHbIX B CBSA3M C peaOMULMASILMEN 3MUTEHTA
(3MUTEHTa NpeacTaBsSeMOro akTmea no Aeno3nTapHbIM pacnuckam) uam B CBSI3U C
npuobpeTeHnem n npogaxen (pasmeweHmem) ueHHbix 6ymar (obMeHoM), B criyyae,
npeaycMoTpeHHoM n. 4.3 HacTtoswero MNpunoxeHus,

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

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXeT NPUMEHATLCA B OTCYTCTBME HabnogaeMon LeHbl

MepBOro ypoBHS 40 HacTyrieHns Hanbosnee paHHen M3 gart:

a) [aTbl NpekpaweHus Mpu3HaHug akuui WHOCTPAHHOro 3SMUTEHTA WU
Aeno3vTapHbIX pacnucok, HO He no3gHee AaThl 3a4UMcneHns Ha cyet geno YK
A.Y. MNO® nonyyeHHbIX UeHHbIX 6yMar (3a UCKJIIOUEHUEM Cy4dast, yKa3aHHOro B
n. 4.3 HacTtosawero lMpunoxeHuns);

b) paTtbl, Cc KOTOpolM [AOCTYynHbl BCE KOAbl pPaCUYETOB, pa3pelleHHble ans
COOTBETCTBYHOLLEr0o TUMa UeHHbIX 6ymar, Npu 3ak/Jl4YeHUN CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM C/fy4dae crnpasennueas
CTOMMOCTb LeHHbIX 6ymar onpeaensercsa B COOTBETCTBMM C O6LWMM MOPSAKOM,
yCTaHoBNeHHbIM MpaBunamu onpegenerHuns CHA);

C)  AaTbl UCK/OYEHUS UeHHbIX byMar u3 cnncka ueHHbIX 6ymar, AonyLeHHbIX K
TOopram/gaTtbl MpekpaweHuss TOProeB UEHHbIMKM 6yMaramMm (3a WCKIIOYEHUEM:
c/lyyas 3aMeHbl LUeHHbIX 6yMar MHOCTPAHHOro SMUTEHTa Ha UeHHble 6yMmaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHAapOoAHOM KOMMaHWM B paMKax OAHOro
TOProBOro KoAa; csy4asi, npeaycMoTpeHHoro n. 4.3 HacToswero MNpunoxexHus,
npn kotopoM mozenb CAPM 3-ro ypoBHSA nNpoaos/mKaeT MPUMEHATbCA WNu
NpUMEHSEeTCs ANs OUEHKM aKuMil POCCUMCKOrO SMUTEHTA UM MeXAYHapOoAHOM
KOMMaHuK; cay4yas, npyM KOTOPOM B OTHOLUEHWM aKUWUA POCCUMMCKOrO SMUTEHTa
(nnn MexayHapoAHOM KOMMaHuWW), B OMNaTy KOTOPbIX MNPUHUMAIOTCA akuuu
(Aeno3uTapHbie  pacrnmMcKM)  MHOCTPaHHbIX  3MUTEHTOB, onyb6aMKoBaHa
WHdOpMaLNA O TOM, YTO aKUUU POCCUMCKOrO aMUTEHTA (MM MEXAYHapOAHOWN
KOMMaHWKN) BKJOUEHbI B CMWUCOK LEHHbIX 6yMar, AONYLWEHHbIX K Topram), C
yKasaHHol gatbl mogenb CAPM 3-ro ypoBHS He nMpuMeHMMa, cnpasensvnBeas
CTOMMOCTb oOnpefensercda no WHbIM MoOAeNsM OUEeHKU, OCHOBAHHbLIM Ha
NPUMEHEHUN UCXOAHbIX AAHHbIX 3-r0 YPOBHS;

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

4.2.4.

4.2.5.

4.2.6.

4.2.7.

pacnucok) (B ciay4yae, yCTaHOB/IEHHOM B M. 4.3 Hactoswero [NpuioxeHus) npu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOASEXNT:

cnpaseasiMBas CToMMOCTb (UeHa) 1-0ro ypoBHS akKUMA WMHOCTPAHHOrO 3MUTEHTA
(Aeno3nTapHbIX pacnncok), onpeaeneHHas Ha NocneaHUin TOProebi AEHb B peXuMe
OCHOBHbIX TOproe T+ B o6weM nopsake, yCTaHOB/EHHOM HacTtoswmMu Mpasmnamm
onpeaeneHna CHA;

nmbo B c/yyae OCylecTBIEHUS PeTPOCNeKTUBHOINO pacyeTra Ans Luefer OLEeHKM
NONYYEHHbIX aKUWMA POCCUACKOrO 3MUTEHTA WM MEXAYHapOAHOM KOMMNaHuM -
cnpasensiMeas CTOMMOCTb (LeHa) 1-0ro ypoBHS aKUWMA MHOCTPAHHOro 3MUTEHTAQ,
onpeaeneHHas no AaHHbIM MoOCKOBCKOM bupxu Ha lMocneaHunii TOproBbin A€Hb B
peXnMe OCHOBHbIX TOproB T+ Mo MeToAaaM OLEHKWU, MpeayCMOTPEHHbIM HACTOALWMMMU
Mpasunammn onpegenenHms CYA, kKak ecnm 6bl MCxogHble LEHHble 6yMmarm
WHOCTPaHHOrro smmuTeHTa xpaHunucob B8 HKO AO HPA;

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

B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MPUMEHSIOTCA CTaBKuM MO
rocyfapcTBeHHbIM UeHHbIM 6yMaram, ykasaHHble B [llpunoxeHun 6, B BasloTe,
COOTBETCTBYIOLLEN BasnkTe UCXOAHON KOTUPOBKM 1 YpOBHS OLEHMBAEMOW aKuUuUMU
(Aeno3nTapHOM pacnucku);

ana Aeno3nTapHbIX  paCcnMCOK B KaydeCcTBeE MNMoOKasaTend P, MCNOJNIb3YyeTCA
cnpaBeannBas CToOMMOCTb camomn ,D,eI'IOBVITapHOM pacrnunucku,

beTta-koaddUUMEHT paccynTbIBAETCS NO COCTOSAHUIO Ha MocneaHuit TOproBbin A€Hb B
pexuMe OCHOBHbIX TOproe T+, paccunTaHHoe 3HayeHue beTa-koadpduumeHTa
dbuKcupyeTca M NpMMeEHsieTCs B Te4YeHMe BCero cpoka onpeaesieHuMs cnpasensivBomn
CTOMMOCTM aKUMA MHOCTPaHHOrO 3MWUTEHTA, AENO03UTapHbIX PpacnuMcoK, akuumn
MeXAyHapoAHON KOMMAaHWMU WU akUWMA POCCUMCKOro aMuUTeHTa (ANS NOCNeAHuX - B
cny4yae, yctaHoBneHHoM n. 4.3 Hactosiwero lMpunoxenns) no mogenu CAPM 3-ro
YPOBHS;

ana pacyeta beTa-koadduumeHTa MCNONbL3YHOTCA 3HAYEHUSA UEHbl 3aKpbITUA U
pPbIHOYHOIrO MHAMKATOpa (b6beHumapka) 3a nocnegHwe 128 TOproebiX AHEN,
npegwecteyowmx locnegHeMy TOProBoMy [AHIO B peXMMe OCHOBHbIX ToproB T+
(Bkntoyas MNocnegHWin TOproBbi AeHb B peXUMe OCHOBHbIX TOpProB T+);
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4.3.

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

4.2.9. i=1..N, Toprosble gHW, npeawecTeytowme NocnegHemMy TOProBoMy AHIO B pexume
OCHOBHbIX TOoproB T+ (Bkatoyas [ocnegHWin TOProBbii A€Hb B PeXMME OCHOBHbIX
Topros T+), ANsa pacyeTa AOXOAHOCTU aKTUBa M PbIHOYHOIO MHAMKaTopa (beHuMapka)
NCMNOMb3YHOTCS 3HAUYEHUS LieHbl 3aKpbITUS M PbIHOYHOIO0 MHAMKATOPaA 3a NocrenHue
128 ToproBbix AHeln, npegwecTsylowmnx ocnegHeMy TOProBOMy [AHKO B pexXume
OCHOBHbIX TOpros T+ (Bkto4yas lMocneaHuin TOProBbii AEHb B PEXMME OCHOBHbIX
Topros T+);

4.2.10.Npn  OTCYTCTBMM LEHbI 3aKpbITUS, OTBEYalLWen YyCIoBMSM, YCTAaHOB/EHHbIM
Mpasunamu onpepeneHuns CYA, B kakom-nmbo TOproBblin AeHb B nepuose 128
TOProBbIX AHEN, NpeallecTBYoWmnX NocnegHeMy TOproBOMY AHIO B PEXUME OCHOBHbIX
ToproB T+ (Bknto4das lMocneaHunii TOProBbii AE€Hb B PEXMME OCHOBHbIX TOPros T+),
nHdopmMaumss 0 3Ha4YeHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) n 6e3puckoBOM
CTaBKW 3a 3TOT TOProBblA A€Hb B MOAENN HE YyUNTbIBAETCS;

4.2.11.0pn HaNM4YUM LEHbI 3aKPbITUSA, OTBEYalOLEN YC/TI0BUSAM, YCTaHOB/IEHHbIM NpaBuiamMu
onpegeneHnsa CHA, n oTCyTCTBMM 3HAYEHUS PbIHOYHOrO MHAMKaTopa (6eHumapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 TOproBbiX AHEN, NpeawecTBYOLWUX
MocneaHeMy TOpProBOMYy AHIO B peXMMe OCHOBHbIX TOproB T+ (Bktoyasa lNMocneaHui
TOProBbl AeHb B peXMMe OCHOBHbLIX TOProB T+), 3Ha4YeHNe pbIHOYHOIO MHAMKaTOopa
(beHuMapka) 3a 3TOT TOProBbIf AeHb NMPUHUMAETCA PaBHbIM MOCEAHEMY U3BECTHOMY.

B ToOM cny4yae ecnuM akumm pPOCCUMACKOr0 3SMUTEHTa WKW MeXAYHApPOAHOW KOMMNaHuu,
Nony4YeHHble B CBSA3M C peaoMmumnaumen ammteHTa (3MUTEHTa NpeacTaBaseMoro akTmea no
Aerno3vTapHoW pacnucke) uam B CBA3M C npuobpeTeHMeM (BbIKYNOM) LEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxen (pa3MeweHneMm) akuun (B TOM  4yucne
AOMONHUTENIbHOIO BbIMYyCKA) POCCUMMCKOrO 3MUTEHTA WAWM MEeXAYHapoAHON KOMMaHuu
(obMeHOM), 6blnM 3auncneHbl Ha cdeTt geno YK A.Y. NMN® go paTtbl, C KOTOPOK CTanu
AOCTYMNHbI BCE KOAbl pacyeToB, pa3pelleHHble 4519 COOTBETCTBYHOLWEro Tuna ueHHbix 6ymar,
Npu 3aK/lYEHUU COENOK B pexuMme ToproB «PexuM OCHOBHbIX TOproB T+», Ans
onpeaeneHns cnpaBeasiMBOM CTOMMOCTU MOJTYYEHHbIX aKLUWMA POCCUINCKOro 3MUTEHTA Wan
MeXAYHapOoAHOM KOMMaHuUM [0nyCcTUMO npuMeHaTb Mmoaenb CAPM 3-ro ypoBHS, ecnu
KOSIMYECTBO LeHHbIX byMar, BenuunHa KanuTtana, akTuebl U obs3aTtenbCcTBa pOCCUNCKOro
3MUTEHTA WM MeXAYHapoOAHOW KOMMNAHWU OCTasMCb 3KBUBANEHTHbIMU OTHOCUTENBHO
COOTBETCTBYIOLWMNX MOKa3laTenel MHOCTpaHHOro smuteHTa (NMbo ecnu COOTBETCTBYHOLWME
W3MEHEHUs B CTPYKTYype KanuTasa, aktneax n obssaTtenbcrBax 6blsIM yYTEHbl YHaCTHUKAMU
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4.4.

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

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

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

MCXOAHbIX AAHHbIX 2-ro YpOBHS)

LleHHble 6yMmarm

Mopsaok onpepneneHus cnpaBennMBoﬁ CTOMMOCTH
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LleHHasa 6ymara aBnsercs
AOMOJIHUTENIbHbIM
BbIMYCKOM

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

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

LleHHas 6ymara,
noJsiyueHHasi B pe3syJsibtaTe
KOHBepTauum B Hee
APYrou ueHHou 6ymarm
(ucxoaHOM LLeHHOoM
6ymarn)

Ons onpeneneHus cnpaBeAnnBOMA CTOMMOCTU LEeHHOW ByMaru, Mcnonb3yercs LeHa UMCXOLHOWN LieHHOWM
6ymarun, onpeaneneHHas Ha aaty onpegeneHus CHA B COOTBETCTBMM C MOAENSIMU OLEHKU CTOMMOCTM
ueHHbIX 6ymar, Ans KOTOpbIX ornpeAeneH aKTUBHLIA PbIHOK, CKOpPpPeKTUpOBaHHas C Yy4yeToM
KoadpuUMeHTa KOHBepTaUnm (UCXoAHbIE AAaHHbIE YPOBHS 2).

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

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

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

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

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

e CnpaBeasinBOM CTOMMOCTbIO aKLUMI, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpPTauuMu NMpu KOHCoNMaauum
NCXOAHbIX aKUWi, SBNAETCS CnpaBeasimBas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWA, YMHOXEHHas Ha
K03 PUUMEHT KOHCONMAALMN.

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

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

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

CnpaBeannBoi CTOMMOCTbIO 06Mraumini HOBOro BbIMyCKa, NMPU3HAHHbLIX B pe3yfibTaTe KOHBepTaumm
B HUX NCXOAHbIX o6nwrau,m7| npun peopraHnsaumm sMUTEHTA TaKUX O6J‘IVIFaL|,VIl7I, ABNAETCA CyMMa
3HAUYEHUN CrpaBennBOi CTOMMOCTb KOHBEPTUPOBAHHbIX obnunraumn 6e3 ydyeta HKI n 3HadeHue
HK,U, no O6J'IVIFaLl,VIVI HOBOIO BblMyCKa, paCcC4UTaHHOE B COOTBETCTBUN C SMUCCUNOHHbIMN AOKYMEHTAM
Ha OaTy OLEHKMW.
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MpunoxxexHune A k NMpunorxxenuro 3. NMNopsaaok onpeneneHnn
cnpaBea/JIMmBoM CTOMMOCTU MHOCTPaAHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoN CTOMMOCTM LeHHbIX 6ymar (B TOM uncie uUeHHbIX 6ymar ogHOro u Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpUHMMaeMbIX CO CTOPOHblI MHOCTPAHHbIX FOCYAapcTB, MeXAYHapOAHbIX
OpraHu3aumii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PaCYETHO-KIMPUHIOBbIX LLeHTpOoB «EBpokanp
BaHk», r. bptoccenb, n «KAnpcTtpmm BaHKnHM», r. JllokceMbypr, B TOM YMCNe CBA3aHHbIX C BBEAEHWEM OrpaHNYNTENbHbIX
Mep B OTHoweHun Poccuiickon depepaummn, poCCUMMCKNX OPUANYECKNX NnL, U rpaxaaH Poccuinckon ®enepaunm.

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

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

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCO0/b3YTCS TO/ILKO MNPy Haanymu 4OCTyrNa M BO3MOXHOCTU COBEPLUATb CAEIKMU Ha Takux bupixax
(cm.[IpunoxeHue 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B nopsake
ybblBaHWS npuoputeTa:

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

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

2) cpenHaa UHAMKATMBHAas LeHa, onpeaesnieHHas no Metoamnke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnomn
kKoMmnaHui Cbonds

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

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

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

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

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

3 ypoBeHb cnpaBeA/imnBo CTOMMOCTH

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

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

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

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

rpynne)

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

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

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

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

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

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

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

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

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

1 ypoBeHb cnpaBea/iMuBo CTOUMOCTU
BbupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO NPy Haandymu AOCTyrna n BO3MOXHOCTU COBEPLLATb CAEIKN Ha Takmx bupxax
(cmM. [MpnnoxeHune 4)

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

a) ueHa cnipoca (bid last,) Ha Toprosoi niowaake MHOCTPaAHHON Bupxu Ha gaTty onpegeneHus CHA;

LleHa cnpoca, onpepeneHHas Ha aaTty onpeaenexHuns CHA, npM3HaeTcss KOPPEKTHOM, eCiM OHa HaxoAUTCS B MHTepBane
MexXay MMHMManbHOM U MAaKCMMasIbHOM LileHaMW CAEN0K Ha 3Ty Xe AaTy 3ToM Xe 6upxu;
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b) ueHna 3akpbiTua (px_last) Ha Toproson naowagke MHOCTPaHHOM 6MpXXn Ha gaTty onpegeneHus CHA npu yciosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKpbITMs MPU3HAETCA KOPPEKTHOW, €CNM pacKpbiTbl AaHHble 06 o6bemMe TOpros 3a AeHb M 06bEM TOProB He
paBEeH HYyJIO.

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

a) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHUS TOProBOM CECCMU POCCUMIMCKOM BUpXXn Ha gaTy onpegeneHmnsa CHA npu
yCNOBMU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHumsa CHA, npusHaeTcs
KOPPEKTHOM, €CNM OHa HaxoAuTCs B MHTepBase MexAay MMHUMASbHOMW M MakCMManbHOW LEeHaMW CAEeNIoOK Ha 3Ty Xe
OaTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMSA TOProBO CECCUU POCCUINCKON BUPXKU Ha AaTy onpeneneHus CHA,
npw ycrioBUM, YTO AaHHas LieHa HaxoaumTcs B npedenax cnpega no Cnpocy v NpeanoXeHWo Ha yKa3aHHYyo aaty;

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

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOW, €CNNM pacKpbiTbl AaHHble 06 o6bemMe TOpros 3a AeHb M 06bEM TOProB He
paseH Hynto ¢ nposepkorn (CLOSE)<>0.

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP no | Mogenb OLEHKM, OCHOBaHHas Ha KOPpPEKTMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMass WH(POPMaLMOHHO-aHaIUTUYECKUM MPOAYKTOM | LeHHbIX 6bymar, obpallalowmxca Ha pocCUNCKnx (3a
RuData Price MexayHapogHOW WHGOpPMaUMOHHOM rpynnbl | uckatodeHnem  MAO  MockoBckas  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) WHOCTPaHHbIX POHAOBbIX BMpxax

2) MHAWKATMBHAas LeHa, onpeaeneHHasa no metoanke «Cbonds
Estimation», packpbiBaemas rpynnon komnaHun Cbonds

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

B cnyyae OTCYTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMbIX
YKa3aHHbIMM Bblle WCTOYHMKaAMKU MHDOpMaumu, B CBA3M C
HeTOprosbiM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble UeHbl, AN uenen onpeaeneHus
cnpaBeaniMBoi CTOMMOCTM aKTUMBOB MCMOJIb3yeTCs LeHa,
paccuyMTaHHas No MToram NocnefHero TOproBoro AHS. Takow
noaxo4 MCnonb3yeTcs B OTCYTCTBME COObITUIN, KOTOPbIE MOMN
CyLLeCTBEHHO MOBAMATb Ha 3HadeHme pacyeTHOW UeHbl B
HETOProBbI AEHb.
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*BbllWeyKa3aHHble LEeHbl MPUMEHSITCS  MpU  Haanuymm
(haKkTM4eCcKoM BO3MOXXHOCTN pacnopsXxaTbCs LLeHHON 6ymaroi
C YYETOM OpPraHM30BaHHOM LenoYykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) MHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO UCXOAHbIM AAHHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMass MHGOPMaUNOHHO-aHAINTUYECKNM
npoaykTtoMm RuData Price MexayHapoaHo
MHOopMaunoHHoOM rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCyTCTBMS pacyeTHOM LEHblI, pacKpbiBaeMomn
YKa3aHHbIM Bbille WCTOYHWKOM WHQOpMauun, B CBSA3M C
HETOpProBbiIM AHeM O6upX, MO MTOram TOProB Ha KOTOPbIX
onpenensTCa pacyeTHble UeHbl, AN uenen onpeaeneHums
CnpaBea/iMBON CTOMMOCTM aKTMBOB WCMNOJIb3YEeTCa LEHa,
paccyuTaHHas no MToram nocneaHero ToproBoro AHS. Takon
noaxoA MCnonb3yeTcst B OTCYTCTBME COObITUI, KOTOPbIE MOMN
CYWECTBEHHO MOBAMATbL Ha 3HAYEHME pacyeTHOW LUEHbl B
HETOProBbIN AEHb.

*BbllleyKa3zaHHas LeHa nMpUMMeHseTcs Mpu  Hanmuum
akTM4ecKom BO3MOXHOCTN pacnopsXaTbCs LeHHon 6ymaron
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHUs

2) ueHa (cTOMMOCTb) onpegeneHHas C WCNOSb30BaHUEM

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

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHocTu
peann3oBaTb aKTMB TakuM nuuUaMm), B TeyeHue Cpoka,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANa  BO3MOXHOMO
CcoBepLlleHNs caenku no npenocTtaBNeHHON KoTupoBke. [pu
3TOM cBefeHuns o] HabntogaeMblx/noaTBEPXAAEMbIX
KOTUPOBKAaX AOSIXXHbI OBHOBNATLCA HE pexXe, YEM Ha KaxAayto
paty onpepeneHns CHA. B ToM cniyyae, eciv HanpassieHHas
nHdopmaunsa nnbo cornaweHue, perynmpytowee oTHOWEHUS
CTOPOH, HE COAEPXMUT YKa3aHUs Ha CPOK, B TeYEHUE KOTOpPOro
npod. YYaCTHUK roTos COBepLUnTb caenky no
NpeaoCTaBNEHHON KOTMPOBKE, TO TakKas KOTUPOBKA MOXeET
NCcnonb30BaTbCA ANa Uenen onpeaeneHus crnpaseanvmBomn

1) LeHa (cToMMocCTb) onpepeneHHas C
ncnonb3oBaHMeMm  HabnwgaeMbix/noaTBepKA4aeMblix
KOTUPOBOK, MpPeAOCTaBNEHHbIX MpPod. y4yacTHUKaMU
pbIHKA LLlEeHHbIX bymar, Ha OCHOBaHMMU
MOTUBMPOBAHHOIO CYXAeHus Ynpasnsatowen
KoMnaHuu (B TOM ymcie o cnocobHOCTM peanm3oBaThb
aKTMB  TakuM  JfuuaMm), B  TEYEeHWe  CpokKa,
YCTaHOB/IEHHOIoO Npod. YYaCTHUKOM AN BO3MOXHOIO

coBeplieHnd caenkum no Hpeﬂ,OCTaBﬂeHHOVI
KOTUpOBKe. Mpw 3TOM cBeAeHus o]
HabnogaemMbix/NoATBEPXKAAEMbIX KOTUpPOBKax

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

2) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHMK
oTyeTa OueHLNKa, COOTBeTCTBYoWero TpeboBaHmsam
depepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHpax", nMpUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX akToB, YkaszaHua N° 3758-Y wu
HacToawmx [pasun onpegenenns CYA, nmnbo O
(Honb) (B cny4vae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsXaTbCsi aKTUBOM U Hann4ums obCToATeNbCTB,
CBUAETENbCTBYOLWMX O HEBO3MOXHOCTW OCYLLECTBUTb
HaAEXHYI OLEHKY aKTMBa B  COOTBETCTBMWU C
@®epepanbHbiM  3akoHOM N-135 "O6 oueHouHoOM
aestenbHocTn" ot 29.07.1998 roga)
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CTOMMOCTM UEeHHOW 6yMarm TOSIbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

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

AononHurtesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnm ueHHble 6yMary orpaHmM4yeHbl B pacnopsi>)Ke€HMKM B CBA3U C XpaHEHMEM B POCCUNCKUX Aen0o3uTapusax
(kpome HKO AO HP[]), B OTHOLIEHUN KOTOPbIX BBEAEHbLI OrpaHnYnTeNbHble Mepbl (CaHKLMKW) CO CTOPOHbLI CTPaH,
OCYLLECTBASWMX Heapy)XeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon degepaumm uM pOCCUNCKUX
OpUANYECKUX NUL, U OTCYTCTBYEeT MH(POPMauMs O BbIWECTOSILEM MecTe XpaHeHusa (uernodke XpaHeHus ), TO
cnpaBeasiMBas CTOMMOCTb TakKMX LeEHHbIX 6ymar onpepensiTcs TONbKO Ha 3-M ypoOBHE C WCMOJIb30BaHWEM
cneayrowmux noaxonos:

e LeHa (CToMMOCTb) onpeaesieHHass C MUCNoJsib30BaHMEM HabnwaaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyYaCTHUKaMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMW MOTUBUMPOBAHHOIO
CyXAeHnsa Ynpasnsatowen komnaHnm (B TOM 4ymcne 0 CnocobHOCTN peann3oBaTb akTUB TakKUM nnuam), B
TeyeHue CpoKa, YCTAHOB/EHHOro npod. Yy4YaCTHUKOM ANsi BO3MOXHOIMO COBEpLUEHUS CAENKU Mo
npenocrtaBneHHon KoTuposke. [pn 3TOM cBefeHus O HabnwaaeMblX/noATBepXAaeMblX KOTUPOBKaX
AOMKHblI OBHOBNSATLCA He pexe, YeM Ha Kaxayw aAaTty onpeaeneHns CHA. B Tom cnydae, ecnum
HanpasfeHHasa WHdopMaums NMbO cornawieHune, perynmpylollee OTHOLWEHUSI CTOPOH, HE COAEPXUT
yKa3aHus Ha CpOK, B TedeHne KOToporo npod. y4aCTHUK rOTOB COBEPLUNTL CAEJKY MO NpeaoCTaBIeHHON
KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOosib30BaTbCA ANA Uenen onpeaeseHms cnpasenivmBomn
CTOMMOCTM LEHHON ByMarn TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e LUeHa (CTOMMOCTb) onpefesieHHas Ha OCHOBaHWM OTYETa OUeHLMKa, COOTBETCTBYOWEro TpeboBaHnsaM
®epepanbHoro 3akoHa "O6 MHBECTULMOHHBIX PoHAax", MPUHATbLIX B COOTBETCTBUU C HUM HOPMATUBHbIX
aKkToB, YkazaHusa N° 3758-Y u Hactosawwmx [Npasun onpepenenuns CYA, nubo 0 (Honb) (B cnydae
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2.

NOATBEPXAEHUST  HEBO3MOXHOCTWM  pacnopsiaTbCsd  aKTMBOM U Hannums  06CTOATENbCTB,
CBUAETENbCTBYHOLWNMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLEHKY aKTUBa B COOTBETCTBUU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHOM aeatenbHocTn" oT 29.07.1998 roaa)

B cnyyae, ecnn ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHnn B CBSI3M C XpaHEeHUEM B POCCUMNCKNX Aerno3nTapusx
(kpome HKO AO HP/]), B OTHOLIEHNM KOTOPbIX BBEAEHbl OrpaHnymnTesbHbie Mepbl (CaHKLUMW) CO CTOPOHbI CTpaH,
OCYLLECTBASAWMX HeapyXeCTBEHHble [AeUCTBUMSA B OTHoweHunm Poccuinckon degepaumm M pOCCUNCKUX
topuaAnYEeCcKnX nuy, npu 3ToM uMeetcss MHbopmaumsa o Hanmumm HKO AO HP[ cpeau BblWECTOSAWMX MecCT
XpaHeHusi, TO cnpaBensnBasl CTOMMOCTb TakKMX LEHHbIX 6yMmar onpeaensitoTcs aHanorMyHO MeTodaM OLEHKM,
npenycMOTPEHHbIM ANSA XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/[ B HacTtosiweM MNpunoxeHun.

B cnyvae, ecnn ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHUn B CBSA3M C XpaHEHUEM B POCCUMNCKUX Aerno3nTapusx
(kpome HKO AO HP/]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASKWMX Heapy)XeCTBEeHHble AeNCTBUS B OTHoweHunm Poccuinckon depgepaunmm M pOCCUMNCKUX
OpUANYECKNUX UL, Npuv 3TOM MUMeeTCs WHdopMaumsa O Haauyum Ccpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapuesB, 3aperucTpupoBaHHbiX W (MIK) HaxXoASWMXCA HA TEeppUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBepLIalT HeapyXeCTBEHHble AeUCTBUS B OTHOWeHun Poccuinckon depepaunun,
POCCUNCKNX HOpUAMNYECKUX NnL, TO cnpaBeanmBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeTo4aM OLEHKW, NpeayCMOTPEeHHbIM AN XpaHeHus ueHHblX bymar He 4depe3 HKO AO HP B HactosweM
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, onpeaesnieHHass Ha OCHOBaHMKM OT4YeTa OUEeHLIMKa AO0/DKHa YYUTbIBATb
AENCTBYKOLWME OrpaHNYnTENbHble Mepbl, BBEAEHHble B OTHOLWEHMW Bragenbua UeHHbIX 6ymar (MHOro nuua,
oCyLWecTBAsoWero npaea no ueHHbiIM 6ymaram) nmbo uMHOro nuua (opraHusauum), B KOTOPOM (KOTOPOWN)
YUUTbIBAKOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mmywectso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX bymar.
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NPUIOXXEHWE 4. NEPEYEHb AOCTYNHbIX N HABJTKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YNPAB/AIOLLASA
KOMMAHUA MMEET BO3MOXHOCTb PACMOPSI)XXATbCA AKTUBOM
(AKTUBAMW)

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

5.1. ®opmyna npuBEAEHHON CTOMMOCTU BYAYILUNX EHEXHbBIX MOTOKOB U MPUMEHEHMNE

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3auusax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuBa (06s13aTtenbCcTBa);
N — KOMYeCTBO AEHEeXHbIX NOTOKOB A0 AaTbl noraweHus aktnea (ob6s3aTenbcrsa),
Ha4yuHasa ¢ gatel onpeaeneHns CHYA;
P, - cyMma n-oro geHexxHoro notoka (MPOLEHTbl U OCHOBHas CyMMa);

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

D, - konuuectBo AHen ot aaTbl onpeaeneHnss CHA A0 AaTbl N-0r0 AEHEXHOrO

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbixX, onpeaeneHHaa B HaCTOALLEM

NpUNoOXeHUN.

5.2. MNopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

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

nepuoaa (3a NCKIOYEHMEM ClydYaeB AOCPOYHOrO MoraleHUs OCHOBHOro A40Jra).
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CyMMbl A€HEeXHbIX MOTOKOB pacCUMTbLIBAKOTCA C Y4YeTOM Kanutanusaumum MNpOUEHTHbIX

J10X0A0B, €C/IM 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4Yucie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpPY, CpOKa AelcTBUs [0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmMoSIHEHMS, YaCTMYHOro [0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eci OHO He 6blo yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

MPOM3BOANTCA KOPPEKTUPOBKA BENUUMHBI OXMAAeMbiX AeHexHbix noTtokos (P,) B

COOTBETCTBUM C [MpunoxeHmem 6.

5.3. lNepnognyHOCTb OorpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoOHa4anbHOro Npu3HaHMsa akTmea (0b6s3aTenbCcTBa);

AATy Havana npuMEHeHUs WU3MEHEHWW W [OMOSHEeHUMM B Hactoswume [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTsa);

0ATy W3MEeHeHus K/I4YeBOn cTaBku baHka Poccuu, nocne nepBOHAyasibHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWSA 4/159 A€No3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeaycCMOTPEeHHOW A[OroBOpoM B TeYeHMEe MAKCUMMaJIbHOro

CpOKa, eciMm ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4YeToM

nocneaHen pacKpbITON CTaBKW.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusoHTe 3 MecsueB C Y4YE€TOM nNocCnegHEN pacKpbITOM  CTaBKWU,
YMEHbLUEHHOMY Ha BeNUUUNHY CNPeAa (Tpummun)

* [0 MakCUMasibHOW PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHWIO PbIHOYHOW CTaBKW
Ha Tropu3oHTe 3 MecsueB C Yy4YeTOM nMocnefHen PpacKpbITOW CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNpefa (Tymmaxc)-

Cnpen (ponycTtMMoe OTK/IOHEHME B MNpoOLeHTax OT 3HAaYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/MBAETCS B pa3Mepe CTaHA4apTHOro oTk/oHeHue (O) pbIHOYHbIX CTaBoK (6e3

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

Y3 (e — Toom) 2
o = OKPYTJI( [= i p”‘“s‘ puan) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

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

cobnopaeTcsa ycnosue:

Tobia.mun < T nor < Tobra.maxkc

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

2 CootBetctBYyeT pyHkumn CTAHOOTKIIOH.I B nporpamMme MS Excel
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BKkfagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHusaumi B pybnsax nm MHOCTPaHHOW BantkoTe,
packpbliBaeMble Ha oduLManbHOM caTe BaHka Poccuns.

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

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanibl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e no0 30 aHen;

e 0T 31 go 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

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

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASEeTCS 3Ha4YeHue cpeaHeB3BeLeHHOMN
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBomn
CTOMMOCTU, B BanlTe, COOTBETCTBYHLLEN BastoTe AEen0o3uTa, Ha CPOK, COMOCTaAaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl onNpeAeneHns cnpaBeanmBoi
CTOMMOCTM.

Ecnu Hambonee no3aHAs cpeAHEB3BeELUEHHAs MPOLEHTHAs CTaBKa, pacKpbiTas Ha caiTe
BaHka Poccum, paccumTaHa paHee, YeM 3a Mecsl A0 AaTbl ONpeaeneHus crpaBeasnBomn
CTOMMOCTU, PbIHOYHAS CTaBKa NOANEXUT aHaANU3Yy Ha HEO6XOAUMOCTb KOPPEKTUPOBKM (CM.

noapasaen «Mopsiiok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU» HacTosiwero MpunoxeHus).

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

He yCTaHOBJI€Ha.

MNMopaaok KOPPEKTUPOBKM PbIHOYHOWM CTaBKM Ha U3MEHEHME KIOYEBOM CTaBKM
onucaH B noapa3sgene <«lopsAOK KOPPEKTUPOBKM PbIHOYHOWM CTaBKU»

HacToswero NpunoxeHus.

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

Ecnn nocneaHss packpbiTas Ha calite baHka Poccun cpeHeB3BelLeHHasl CTaBKa
paccumMTaHa paHee, YeM 3a MecaL A0 AaTbl ONpeaeneHns cnpaBeaiMBoin CTOMMOCTU akTUBaA
(ob6sA3aTenbCcTBa), AN onpeaeneHnss Heo6XxoAUMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS c/eayoLwWwmuin noaxon:

e K/tOouYeBas craBka baHka Poccumn, genictBoBaBlias Ha nocnegHu pabounii AeHb
Mecsiua, 3a KOTOpbl ornpefeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHMBAeTCcs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha AaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

e eCcnu KNw4yeBas ctaBka baHka Poccun He M3MeHunacb 4O MOMEHTa onpeaeneHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocnefHsas
pacKkpbiTasi cpeAHeB3BeLLleHHas CTaBKa;

e ecnn knwyeBas ctaBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwusacb

KN1lo4eBagd CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTENEHW BAUSHUSA KPEeAUTHOro puUCKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

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

MepeyeHb  aKTUBOB, MCnoJib3yeMblA AN yKasaHHbIX  cTagum
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:
e [ebutopckas 3a40/HKEHHOCTb (B Cly4Yae onpeaesieHms cnpaBeaimBon CTOMMOCTU
TakKoOM 3a40/DKEHHOCTM C UCMOSIb30BaHMEM MeToAa NpuBEAEeHHOM CTOMMOCTU 6yaylimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeacCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMEHTbI (B Clyyae OTCYTCTBMSA LIEH OCHOBHOMO pblHKA M LEH,
pacCYUTaHHbIX HabnwgaeMbiMU NCTOYHMKAMKN MHPopMaummn (B T.4. HKO AO HP n nHbIX
LeH MHQOPMAUMOHHBIX cuCTeM?, MCNOMb3yeEMbIX B HacToawMx lMpaBunax onpeaeneHus
CYA, no3BoNSAKOWNX ONpeaennTb CNpaBeanmByto CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lebutopckas 3a40/KEHHOCTb;

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

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NpUIoXeHus).

4 LleHbl, onpegeneHHble MHPOPMAaLMOHHO-aHANUTUYECKUM NpoaykToM RuData Price MexayHapoaHoii nHbOopMaLmOoHHOR
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi koMmnanuii Cbonds (ecnu ykasaHHbIE LieHbl MPUMEHSIOTCS ANs
OLLEHKM CrpaBeaiMBO CTOMMOCTU LeHHbIX 6ymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecna B aedonTe, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUKMH, KOHTpareHThbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMUHBbI U onpeaeneHusn, UCnoJsibldyemblie B HactosaweMm lNMpunoxkeHnn

KoHTpareHT - n11Mu0, HeNnocpeaCTBEHHO CBA3aHHOE C aKTUBOM, BXOASALLMM B COCTaB
nMyLLecTBa nmo, n ypOBEHb KpeamTocnocobHocTn/HrUHaAHCOBOM
HaAeXHOCTN/(PUHAHCOBOM YCTOMUYMBOCTM TaKOro Jsunua HenocpeacCTBEHHO BAMSET Ha
cripaBeanIMBY0 CTOMMOCTb akTmBa. KoHTpareHTamu MNN® aBNAOTCA 3MUTEHTblI LEHHbIX
bymar, 3aeMuWmKn no KpeauTHbIM AoroBopaMm, AebuTopbl MO AOroBopaMm C UMYLLECTBOM
MN®, apeHaatopbl, 6aHKW, KpeaWUTHble W HeKpeauUTHble OopraHM3auum u npouune

o0b6sa3aHHbIe no akTneam MNO® nuua.

erﬂMTHblﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3yJibTaT€ HEUCMOJIHEHUA
KOHTpAreHToM 06a3aTennbCTB, a TakK>Xxe B pe3ynbTaTe N3IMEHEHNA OLIEHKHA

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

be3puckoBas cTaBKa Ha AoaTy onpeaesieHun cnpaBep.nuBoﬁ CTOMMOCTHN:

e B poccuinckux pybnax:

ANnsa 3a40/1)KEHHOCTM CO CPOKOM A0 NOoralleHns, He npesblwatrowmm 1 KaneHaapHbin
AeHb — cTaBka RUSFAR>

CraBka, onpegenseMas w3 G-kpuBon (KpuBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOM 6UpPXMn®), MOCTPOEHHOMN MO POCCUNCKUM FrOCYAAPCTBEHHbLIM 06/IUraunsam - ans
3a40/1KEHHOCTU CO CPOKOM A0 NoralleHus, Npesbiawmm 1 KaneHgapHboli AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA Cneaytoume
OKpYrneHus:

3HayeHmne cpoKa CTaBKK onpeaensieTcs Ao 4 3HaKOB Mocne 3ansaTou;

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

B oTCcyTCTBME BO3MOXHOCTK onpeaesieHns akTyanbHbIX 3Ha4YeHnn Kbl MockoBckom
6upXn B KayecTBe BPEMEHHOM asbTepHaTMBbl 6e3pUCKOBOM CTaBKW ANs onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU aKTUMBOB MOXeT 6biTb MCMOSIb30BaHa CTaBKa, paccyuTbiBaemas
MEeTOAO0M MHTeprnonsaumMn (Hanpmmep, TMHENHOMN) Ha OCHOBE AOCTYMHbIX cTaBokK ROISfix Ha
AaTy onpeaeneHns cnpaseanmBon CTOMMOCTU. Bbi6Op MHOM CTaBKM B OTHOLUEHWM aKTUBA
Ynpasnstowas koMmnaHusa odbopmaseT MOTUBUPOBAHHbLIM CYyXXAEHUEM U NPeaoCTaBsET ero

B CneumannsnpoBaHHbIM A4eno3uTapui.

e B aMepukaHcKux gonnapax:

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

ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHuns cBbiwe 1 KaneHaapHoro AHs, HO He
npesblwaowmM 30 KaneHgapHbIX AHEN — MHTePNoNsAUNS CTaBKN MexXAy 3Ha4YeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM rocyapCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mecsu,.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnossumMuM  CTaBOK MO
aMepUKAHCKUM rocyaapCcTBeHHbIM obnmraunsam - ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

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

- cTaBka €STR?;
[nsa 3a10/I)XEHHOCTU CO CPOKOM A0 MOralleHus cBbie 1 KaneHaapHoro AHSA, HO He
npesBblwaowmM 90 KaneHaapHbIX AHEN — UHTEPMNONALNSA 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, nony4aruwasca MeToa0M JIMHEMHOM MHTEPNONSALMM CTaBOK Mo obnmraymam
€BpPO30Hbl C pentnHrom AAA - ansg 3a40/HKEHHOCTM CO CpPOKOM A0 noralleHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

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

dopmyna 1. DopmMmyna JIMHEMHON UHTepNonALUnmn

RKDmin: eCJIn Dm < Dmin

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

RKy . +————
V- Vit—=V_

RKpmaxv-ecmi Dy, = Doy

roe:

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

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

V.1, V.1 — Hanbonee 6n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HA4YeHune
KpuBOM 6eCKyrnoHHOM AOXOAHOCTW, He npesBbiwarwmn (npesblwamowmmn) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

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

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

CoR (Cost of Risk, cToMMOCTb pyCKa) — 40/ OXUAAEMbIX KpeAUTHbIX YObITKOB,
onpenenseMas Kak OTHOLWEHME CyMMbl CPOPMMUPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauTOB MO AaHHbIM oT4yeTHocTn MCOO
BblbpaHHbIX 6aHKoB. NMopsaok onpeaeneHns CoR ycTtaHoBNEH B pasjesnie 6 HacTosLero

MpunoxeHuns.

KpeanTHbIXW PEeUTUHI - MHEHWEe HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O

CrnocobHoCTH pel‘/lITMHFyeMOFO nnua UCNONHATbL MNPUHATbIE Ha cebs d)VIHaHCOBbIe
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obszatenbctea (0 ero kpeamtocnocobHocTn, (UMHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BblpaXXeHHOE C WCNOJSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKW ANsi MOHUTOPUHra MNpU3HaAKOB
obecueHeHns n cobbiTMin aedonTa, a Tak Xe ANnsa onpeaeneHns ypoBHsa peuTuHra c Lenbto
nocnepyowero onpeaeneHna BennumH PD, mncnonb3yetcss uMHopMauus, nosyyvyeHHas
(onybnukoBaHHas) OT Cneaylwmnx PENTUHIOBBLIX areHTCTB (MpU UX HaN4Ynmn):

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 «HaumoHanbHoOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WecTBO C OrpaHUYEHHOW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PentnHrn»(000 «HKP>»)

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

6yKBEHHO-4YMCNoBbIX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

AedonTt - HacTynneHue (BbiBAeHMe) CobbITUIN, NMpUpaBHMBAEMbIX K AedONTy U
YCTaHOBJIEHHbIX B pa3gene 3 Hacrtosuwero lNMpunoxeHnsa n OTCYTCTBUE yperynmpoBaHUs
CUTyauun Ha CPOKK, onpeaensieMble OTAENbHO AN pa3HOro Buaa akTuBoB/0693aTenbCTs.

MNpepenbHble CPOKM MpU3HaHUa AedonTta ANs pasfnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

Ol'lepaLIMOHHaﬂ AEGMTOPCKaﬂ 3aA40/1KEHHOCTb — ﬂ.e6VITOpCKaFI 3a40/1PKEHHOCTDb,
oTBeYalLWwas KpUTepusaM, yCTaHOB/IEHHbIM B [1pnnoXXeHun 7, a TakXXe MHbIM NMPUTOXEHNAM

HaCToALWNX npaBI/IJ'I onpeaeneHnd CHA ans NMPU3HaAHNA 3a40/1XKXEHHOCTH OI'IepaLlMOHHOﬁ.
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Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. Inga onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpeaeneHnss CYA, ANCKOHTMpPOBaHWE He MpoBOAWUTCH, nNpu cobnaeHumn
TpeboBaHMI AN NpU3HaAHMSA 3a40/1KEHHOCTU B KayeCcTBe onepaLumoHHOMN.

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

cnenyowmm o6pasom:

dopmMmyna 2:

P,
=L 1+rT )

PV =3¥N 775 (1= LGD * PD(Tn)),

rje

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 onpegeneHma R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHUMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeEM YnpasnswoLwen
KOMMaHUWN He YCTaHOBJIEH NHOWN CPOK;

T(n) - Konu4yecTtBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noTtoka. B gaTy noraweHus AeHexXHoro notoka 3HaveHue T(n)=0. [nsa npocpoYeHHOWN
4acCTW 3a40/KEHHOCTM B CTerneHn 3HaMeHaTensa ®opmynbl 2 B kadectse (Tn) npuHUMaeTcs
1 aeHb, ecnn 3KcnNepTHbIM (MOTUBMPOBAHHbLIM) CYXAEHUEM YNpaBAlOLWEN 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
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anedonta PD(T(n)) onpeanenseTcsa C y4yeToOM MOJSIOXKEHWUI, YCTAHOBNEHHbLIX B pa3sgene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu gecdonte) — 40nS9 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
MpunoxeHus.

NMpOMeXyTO4YHble 3Ha4YeHWs pacyeTa nMpuBeAEHHOMW CTOMMOCTU AJ19  KaXX[oro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BeAUMYMHY KPeaAUTHOro pucka He
OKpYINsatTCS.

1.3. lna oueHKkn cnpaBeaMBon CTOMMOCTM nMpaB TpeboBaHWM MO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToM
nonoxeHunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegenserca B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins oueHKM CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCHA 3HaYeHune

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpn BO3HUKHOBEHMU cCObbLITUA, Beaywero kK obecueHeHUO, crnpaBeanuBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUSA LLleH OCHOBHOIO pblHKA Ha AaTy
onpeaeneHnss CHYA), B TOM u4uCne [AEHEXHbIX CpeaACTB Ha CyeTax WM BO BKIapax,
cnpaBeanmeasi CTOMMOCTb AebUTOPCKOMN 3a40/1KEHHOCTHN, NpaB TpeboBaHMs Mo A0roBopamM
3aliMa 1 KpeauTHbIM gorosopam (B cnydae, ecnu 3arMMozasBLeEM MO AOroBOPY BbICTynaeTt
®oHAa), onpepensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CrnpaBeasinBoun

cToumocTu no dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B oTHOWEHNN rOpUANYECKUX NuL,

2.2.1.1. YxyaweHue @GUHAHCOBOrO MOJIOXKEHUS, OTpasmBlIMECS B AOCTYMHOM
(dUHAHCOBOM OTYETHOCTU, B TOM YNC/E CHUXEHME CTOMMOCTM YUCTbIX aKTMBOB Bonee yem
Ha 20%;
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2.2.1.2. HeraTmBHOe AeNCTBUE PENTUHIOBbLIX areHTCTB — B Cly4vyae Hananuus y
KOHTpareHTa pemTUHra PeMTUHIOBOro areHTCTBa, BXOASAWMX NMH60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /Mbo peectp dunmManos M MNpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/InKyeMbix Ha canTe baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a MUCKIKYEHWEM Cly4yaeB, KOrga KOHTpareHTy MpUCBOEHbI
PENTUHIN HECKONIbKNX PENTUHIOBbLIX areHTCTB U OT3bIB PENTUHIA HE SABNSETCS ClieACTBUEM
YXYAWEHNS  KpeauTocnocobHOCTM KOHTpareHTa). Takoe peweHne odopMmaseTcs
MOTMBMPOBAHHbLIM CY>XAEeHWEM YNpas/doLen KOMMaHuu.

YXyAlweHne peruTuHra, npuMcBOEHHOro NoO MeXAyHapoAHOW LKane B MWHOCTPaHHOM
BastOTe ANA 3a40/HKEHHOCTU, HE Yy4uUTbIBAaeTCsl B KadyecTBe npu3Haka obecueHeHus B
cnydyae, ecsim oHW 0bycnoB/ieHbl yXyALlleHMeM CTPaHOBOW OLLeHKW KOHTpareHTa.

YXyAlweHne penTuHra OAHMM PENTMHIOBbIM AreHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pPEeNTUHIroBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHNo, He Yy4YuUTbIBAeTCH, eC/IM MPUUYUMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3Kkui poCcT AOXOAHOCTU Nt060ro A0AroOBOro MHCTPYMEHTa aMmUTeHTa (3a
nocneagHue 5 ToproebiX AHEN MpW OTCYTCTBMU pocCTa AoxXoAHOCTM OD3 u nNpu OTCYTCTBUM
poCTa AOXOAHOCTM aHaNoOrmyHbIX 06Anraymm SMMTEHTOB).

Ynpasnsiowass KOMNaHUsa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpepenseTr BAUSIHME poCcTa AOXOAHOCTM obnuraumm Ha KpeauToCnoCObHOCTb SMUTEHTA,
NCXOAS U3 CpaBHEHMS CO CNpeaoM aHanormyHblx obnuraumii K O®3 Ha AaTy OLEHKM.

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

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A1 (PMHAHCOBOro aKTUBa B pe3ysibTaTte
(PUHAHCOBbLIX 3aTpyAHEHWUI 3MUTEHTA MU OTCYTCTBME LIEeH, pacCYMTaHHbIX HabnwgaeMbiMm
NCTOYHMKaAMN nHpopmaummn (B T.4. HKO AO HPL M MHbIX LeH MHPOPMALMOHHbBIX CUCTEM,
ncnonb3yembix B HacTtoswmx Mpasunax onpeaeneHns CHA).

2.2.1.6. Hanuume Npu3HaKoOB HecocTosATeNbHOCTM (6aHkpoTcTBa)!l.

2.2.1.7. [Ansa 3a40/KEHHOCTU Mo 3amMmam, kpeamtam, GUHAHCOBbIM MHCTPYMEHTaM

- CTaBWKUN 06wen3BecTHbIM n,quonT no ob6s3aTtenbCTBaM XONAMHIOBOM KOMMaHUU WU

1 B TOM YMcCnie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», paCCMOTPEHME CYAOM MO
CyLLecTBY 3asiBieHUI 0 baHKpoTCcTBE U T.4. ®aKkT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET HE pacCMaTpmMBaTbCs Kak
npusHak 6aHKpoTCTBa.
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AedonT no ny6aMYHOMY AONTY KOMMaHWUK rpynnbii2, K KOTOPO NPUHAANEXUT KOHTPAreHT,
B C/llydae npoaomkeHusa obcnyxumBaHus [onra CaMmMM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3a[40/DKEHHOCTM NO  3aMMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTaM — pe3KMi poCT AOXOAHOCTM Mo Ny6AMYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOWN MNpPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT uMeeT nybanyHble KOTUPOBKWN AOSTOBbIX 0683aTeNibCTB U 3TN KOTUPOBKMK He
NOKa3bIBAOT NMPU3HAKOB ob6ecueHeHuns). YnpaBnatowas KOMNaHUs Ha OCHOBE 3KCMepTHOro
(MOTUBMPOBAHHOIO) CyXAEHMSA onpeaenseT BAMSAHME pocTa AOXOAHOCTM no nybnamyHomy
AONry KOMMNAHWUM rpynnbl, K KOTOPOMN NMPUHAANEXWUT KOHTPAreHT, Ha KpeanTocnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHoWweHNn bnsnyeckmnx

2.2.2.1. MNosaBneHne y Ynpasnsawowen KOMAOAHUM WUHPOPMALUM O CHUXEHUN
BO3MOXHOCTU (pu3amyeckoro nmua obcnyxmeaTtb obsa3atenbcrsa, B TOM yucie - noreps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, noteps
TPYLOCNOCObHOCTHN, yTpaTa uam obecueHeHne COH6CTBEHHOCTWU, SABNAKOLWENCA OAHUM U3
MCTOYHWKOB AoxoAa PMU3NYecKoro nuua.

2.2.2.2. NosasneHune y YnpasnsoLwen KoMmnaHmm nHdopmaumm 06 MCNONHUTENbHOM
NPOU3BOACTBE B OTHOLEHUWN (PU3MYECKOro nuua B obbeme, BAUAIOLWEM Ha CrOCOBHOCTb
hmsnueckoro nuua obcnyxuneaTb cBon obsisaTenbcTeals.

2.2.2.3. NosaBneHne y YnpasnswLwen KomMnaHum uHdbopMaumm o BO3OYyXAEHUU

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

2.2.3. B oTHoWweHNN (bU3nYECKUX U IPpUANYHECKUNX NnLl

2.2.3.1. HapyweHune cpoka uCnosiHeHUs 0653aTeNbCTB Ha MEHbLWK CPOK, 4YeM
onpeneneHo Ynpasnswuwen KomMnaHuen ang npusHaHmsa gedonTta (BKAYas nocnefHum
AeHb CpoKa, YyCTaHoBJeHHoro ansa paedonrta), HO 6onbwnii, 4YeM ANa NpU3HaAHUSA
AebnTopCKOoM 3aA0/KEHHOCTU oOnepauuMoHHOW. He cumTaetcs cobbitmeMm obecueHeHus

npocpo4yka UCnosiIHEHUA obsa3aTenbCcTB KOHTpareHTa B OTHOWEHNN KPEAUTHbLIX AOro0BOPOB

2 MoHATUE rPYNMbl CBA3@HHbIX JINL/KOMMNAaHMM BBOAUTCA MO aHanorum co cT. 64 ®3 N286 «O LeHTpanbHoM 6aHKe
Poccuiickon ®epepaumnmn (baHke Poccumn)»
13 HanpuMep, UCMONTHUTENBHOE MPOU3BOACTBO Ha CyMMy 6osiee YeM MosioBMHa MECAYHOro AoxoAa dhu3nuua.
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n porosopoB 3arMMma Ha 5 (MaTb) pabounmx AHEN B OTCYTCTBME WHbIX MNPU3HAKOB
obecueHeHus/aedonta KOHTpareHTa.

Ynpasnsawouwasa KOMNaHUa MMeeT npaBo He cymTaTb obecLueHEHHOM 3a40/1KEHHOCTb
(KkpoMe 06453aTenbCTB MO onepaumsM Ha pbiHKe peno 1 C NPOM3BOAHbIMU MHCTPYMEHTaMu),
NPOCPOYEHHYI0 Ha OAWH [eHb, B CNy4yae Haanyusg AOKYMEHTOB (KOMWMN [OKYMEHTOB),
CBUAETENbCTBYOWNMX O CBOEBPEMEHHOM MWCMNOJIHEHUMW 065a3aTenbCTB. Takoe peleHue
odopMgeTca 3KCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHMEM YnpaBnsowen KOMNaHuu C
NPUNOXEHMEM KOMUN NMOATBEPXKAALWMX AOKYMEHTOB.

2.2.3.2. lNpepoctaBneHne KpeanTopoM YCTYNKW CBOEMY 3aeMWMUKy B CUIY
9KOHOMWYECKNX MNPUYUH WU  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLMKa, KOTOPYH KpeanTop He npeaoctasmn 6bl B MIHOM Cny4ae
(B TOM yncne pecTpykTypmusaums 3aJ0/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJSIOHraunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NnaTexen). Ynpasnsoowas KoMnaHus Ha
OCHOBaHUWM 3KCMNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaenseT, SBAAKTCA Nu
N3MEHEHUs1 AOrOBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3Hakom
obecueHeHnss C y4yeToM ero (WHAHCOBONo COCTOSHUS W MNPOYUX CYLLECTBEHHbIX
obcToATEeNnbCTB.

2.2.3.3. NHble cobbiTnsa, Beaywme K obecueHeHUo, He yKa3aHHble B HacTosWwmX
Mpasunax onpeaeneHmss CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHmm c
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbltus
C noaTeepXxaeHnem WHoOpMauMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHWKOB
Ynpasnsowen KkomnaHmu (B 4aCTHOCTM, Hanuume npusHakos obecueHeHus/gedonta no
OAHOMY M TOMY Xe€ KOHTpareHTy B pa3Hbix MN® noa ynpasBneHnem Ynpasnsiowien

KOMMaHun).

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

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3J/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

66



2.4.1. B cnyyae BO3HMKHOBEHUS obecueHeHMss Mo OAHOMY aKTUBY OCTasibHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe cumTalTca ob6ecLeHeHHbIMU 4,
2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAKOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

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

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

2.5.3. MOHUTOPUHI NOo PU3NYEeCcKUM nnuaM NpoBoanTCs pa3s B 6 MecsueB.

2.5.4. MOHUTOPUHI AaHHbIX NO cyanebHbIM pasbupatenbLcTBaM AN HOPUANYECKUX
vy, NpoBOAUTCS He pexe 1 pasa B Mmecsau. 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 cYnTaTbCs 0beCLeHEHHON B Cneayowmnx cay4dasax:

2.6.1. B OTHOWEHMX rOpUANYECKUX NnL

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o06eCUeHEeHMI0 HapyweHUs MOpOoroBbIX 3HAYeHUMN
dWHaAHCOBbLIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MNOHMXEHUS PEeNTUHra - B Cliydae MOBbILLEHUS
PENTUHIa, KOTOPbIN paHee 6bl NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
NMPOrHO30M B TEYEHWE CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM MO TOPryembiM
AONrOoBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHMs cnpenoB no obnurauymam
IMUTEHTA K G-KPMBOW K MPEXHWUM YpoBHSAM (NnB0O ypOBHSIM KOMMAHWN, KOTOpble A0

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

4 Kpome cnyvaes
o Hann4ynsa pbIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40J1XXEHHOCTU KOHTpaFeHTa/BMMTeHTa;
o ocnapMBaeMoM 3a40J1XKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
15 Cnpen ona NpocToTbl MOXET M3MEPSATLCSA KaK pasHuLa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBoit Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.4. na obecueHeHns n3-3a NoTepu NNLUEH3UN — B Clly4Yae BOCCTAHOBNEHUS
nMueH3nm nmbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTUN; BbIX0A
N3 COCTOoAHUSA obecueHeHns BO3MOXEH TONMbKO B Cllydae MoJlydyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4YeTa O AESATeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb MWHble MpPU3HaKU
obecueHeHuUs.

2.6.1.5. Onsa obecueHeHns, BbI3BaHHOINO0 MCYE3HOBEHMEM aKTUBHOIO pblHKa M3-3a
¢dunHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnwgaeMbiMu
NCTOYHUKaMN nHpopmaumnm (B T.4. HKO AO HP[ u MHbIX UeH MHPOPMALMOHHBIX CUCTEM,
ncrnonb3yembiX B Hactoswmx MNpasunax onpegenenns CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pblHKA N OTCYTCTBUS MHbIX NpU3HaKoB obecueHeHus.

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

2.6.1.7. [nsa Bcex cny4daesB - B C/ly4ae M3MEHEeHUsd COoCTaBa aKuMoHepoB, Korga
HOBble  aKUMOHepbl CyWeCTBEHHO YyAy4ylwakwT OUEeHKY BO3MOXHOM NoAAEpXKKMU
3aeMuwmKka/KoHTpareHTa. [laHHoe [Aenctesme [O0/MKHO OblTb 060CHOBAHO 3KCMNEPTHbIM
(MOTUBMPOBAHHLIM) CyXAeHMeM YNpaBnstowen KOMNaHuu.

2.6.2. B oTHOWEHUN (PU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAweHum
nnaTtexecnocobHOCTM — B C/y4yae nojayyeHus uHdopMauum O BOCCTAHOBNEHUMU
M1aTeXecrnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYEHMEe Cpoka He MeHee 6 Mec.1®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmauum 06 MCNOHUTENBHOM MPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHun ropuanyecKknx n busnvyeckKunx auu.

2.6.3.1. nsa obecueHeHNs 13-3a HapyLWEHNS CPOKOB UCMNOSIHEHUA 0653aTenbCTB —
B C/llyyae nosIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbIX 06A3aTeNnbCTB U HEe MeHee yeM 6 Mec.
obcnyxuBaHuUa 3a40/MKEHHOCTU 6e3 npocpoyek, MpEeBbIWAWNX CPOK, MO3BONSIOLWNI
OTHOCUTb 3a40/IKEHHOCTb K OMepaunmoHHOM (MM NpeBbiWakrWwmx CPOK A0MNYyCTUMOro
HapyLweHUsa UCnosiHeEHUs 0653aTenbCTB Mo AorosopaM 3arma — 5 (Matb) pabounx gHen).
B cnydyae Hanmuma AOKyMeHTOB (KOMUMA OOKYMEHTOB) O CBOEBPEMEHHOM WCMOJSIHEHWUNU

obs3aTtenbCcTB WU peanbHOM WCMNOJIHEHUN obs3aTenbCTB B TeyeHuMe 3 AHeW nocne

16 Hanpumep, yBoNbHEHNE 6€3 Nepexoaa Ha HOBYIO paboTy ABASETCA NPU3HAKOM o06ecLeHeHuns,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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HaCTyrnJeHMs CpOKa KOHTpareHT/3aeMLMK TakXe MOXeT ObITb BbiBeAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AENCTBME  AO/MKHO  OblTb 060OCHOBAHO  3KCNEPTHbLIM
(MOTMBUPOBAHHbLIM) Cy>XAEHUEM YTpaBAsowen KoMnaHum.

2.6.3.2. Ana obecueHeHUsa n3-3a peCTPYKTypu3auun B MNOJSb3y KOHTpareHta — B
cnlyyae noJIHOro rnoraweHus pecTpyKTYpUpOBaHHOW 3a[0/1KeHHOCTU (Kpome ciy4vaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNBaHUS
npoyer 3a40/KEHHOCTU 6e3 pecTpyKTypu3auuh M MPOCPOYEK, MpeBbIaoWmMX CpoK,
NO3BONSAOWMNA OTHOCUTb 3a40/IKEHHOCTb K ONMepaumMoHHON, B TedeHne cpoka He MeHee 3
MecC. rnocse noraweHns pecTpykKTypuMpOBaHHOM 3a40/HDKEHHOCTMW.

2.6.3.3. B cnydae nosiydyeHus nHdopMaumnm o] npekpaLieHmnm
cynebHoro/yrosoBHOro npecnefoBaHnsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nmbo npekpaweHna pgena. [pyn 3ToOM B C/lydae MWPOBOrO COMMalleHUsa Mexay
KOHTpareHToM W WUCTUOM Ynpasnswowas KoMmnaHusg obs3aHa npoBeCcTU OUEeHKY
(MHAHCOBOro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosiaraemMblX YCJI0BUA MUPOBOIO
cornawieHums.

2.6.3.4. Qna oba3aTenbCTB KOHTpareHTa, KOoTopble cTanu obecueHeHHbIMWU M13-3a
HapyLeHUs yCNoBuii 06CnyxunBaHmns no Apyrmm obssatenbCTBaM KOHTpareHTa, — B C/iydyae
noraweHns pecTpyKTypmMpoBaHHON MM NPOCPOYEHHOW 3a40/DKEHHOCTU U 06CNy>XMBaHUSA
BCEWN Npo4Yen 3a40/1KEHHOCTN 6e3 HapyLeHUn YCOBUIM MW PEeCTPYKTYpuU3aumnii B TedeHune

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

2.7. Pacuetr cnpaBeasiuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHus (Ao pedonTta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegenseTca no MeToay NpuMBeAEHHOM CTOMMOCTU ByaylnX AeHEeXHbIX
NOTOKOB, Y4YWUTbiBas KpeaAuTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKITIOYEHMEM CNyYaeB, OMMUCaHHbIX HUXXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeanensercs € y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3sgene 4.

2.7.2. [Onsa oueHKu cnpaBennnBol CTOMMOCTM npaB TpeboBaHMI MO aKTUBaM
(noroBopam) ®oHpa K GU3MYECKMM fnuaM A0 HacTynsieHums gedonta M C y4yeToMm
nonoxeHuni B Paspene 6, ncnonbsyetrca ®opmyna 2, B KOTOPOM Kaxkaoe npousseseHue

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

2.7.3. [na NnpoCcpoYeHHOW 4YacTn 3ad0/kKeHHoCTn B ®opmyne 2 B kadecTtse (Tn)
NpUHMUMaeETCa 1 AeHb, eCM MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOBJSIEH MHOW CPOK.

MHGpopmauns O BbISIBIEHHbIX MpU3Hakax obecuyeHeHnss U BbiXoA€ M3 COCTOSIHUS
obecueHeHUsT TpeAOoCTaBsSeTCs Ynpasnsiouwen kKomnaHwen B Crieynain3npoBaHHbIN
AEeno3nTapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs i BbiXo4a U3 COCTOsSIHUSI obeclyeHeHus (rpu yci0Bumn, 4To MHGHOpMaLms o
BO3HWKHOBEHMM MPpU3HaKa obecLeHeHUs nan BbiXxo4a 13 COCTOSIHUS obecLeHeHUSs rpsiMo

UM KOCBEHHO Habsirogaema Yrnpas/isiiowenn KoOMaHueun).
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Paspgen 3. OueHKa aKTMBOB, HaAXOA4ALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM nNpusHaHua paedonta ANA pas/siIM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnTOpOB/KOHTPAreHTOB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUnAM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEeHTOBY / P A

Ob6si3aTenbCcTBa NO BbINaTe A40X0AA NO AOSEBbIM aKTUBaM

< 25 pabouunx
POCCUMNCKUX/UHOCTPAHHbIX 3MUTEHTOB!E P

ObszaTenbcTBa Ha MeXX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pbiHke PENMO P A

MHas 3a0/1KEHHOCTb U3NUYECKUX U HOPUAMYECKUX NUL Nepea

Mo 90 KaneHpapHbIX AHEWN

3.2. B oTHOWwEHUU rOpUANYECKUX N1y aecdonT n npupaBHUBaeMble K HEMY
co6bITNA yKa3aHbl HNXKe:

3.2.1. HapyuweHune KOHTpareHToM yC/I0BMI NOraweHns UM BbinaaTbl NPOLEHTHbIX
A0X0A0B MO aKTUBY, a Takxe Nwboro mHoro ob6s3aTenbCTBa KOHTpAareHTa Ha Cpok,
6onbWwnK, yeM yKasaHo B n.3.1, B cny4vae ecnm gaHHas nHgopmMaumsa npsiMo UamM KOCBEHHO
Habnogaema Ynpasnsowen KoMnaHmen.

HeuncnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucae MO Bbinjiate KYrnoHOB WU
AVBMAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS HaxoAaswmmuca B gedonte B cnydae,
ecnnm TakKoe HeuCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (b6esgencrems)
WHOCTPaHHbIX AEeNO03UTAPHO-KINPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTPaHHbIX GAHKOB WAM UHbIX CAHKUMOHHbIX AENCTBUA MHOCTPAHHbIX
rocyaapcTts v (Mnn) perynmpyrowmx opraHos. 1edonT B OTHOWEHMN CaMOro KOHTpPareHTa,
B TOM 4uUCNe nepekpecTHbIn AedonT no ero MHbIM o0b6s3aTenbCTBaM, He BO3HMKAET.

Ocob6eHHOCTN OLEeHKM aKTMBOB B 3TOM C/ly4dae ykasaHbl B n.3.5.3.

17 [laHHbIN CPOK UCMOJIb3YETCS TOMbKO B C/lyYae HanuMumsi COO6LLEHNIH OT SIMUTEHTA, areHTa UM UHbIX YNMOJTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
CcnepyoLero 3a yCTaHOBMNEHHbIM CPOKOM UCMOJIHEHWUSI 0653aTeNbCTB.

18 [TaHHbIA CPOK MCMOb3YETCS TOSIbKO MPU HaMNYMU COOBLLEHNI O BbiNJaTe ANBUAEHAOB SMUTEHTOM.
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3.2.2. OdwmuymanbHoe onybsimkoBaHMe B COOTBETCTBUU C peaepasibHbIMU 3aKOHAMMU
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMm Poccunckon degepaumm UM MHOCTPAHHbIX
rocynapcTB MHGOPMaLMM 0 NPOCPOYKE UCMONTHEHMUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peweHns 0 Npu3HaHMm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpoOTCTBa — CO AHSA onybaukoBaHus cooblieHuss A0 AaTbl, NpeallecTBylowen aate
onybnmnkoBaHus coobueHns o6 okoH4YaHUKM NpuUMeHeHnsa npoueayp 6aHKpoTCTBa.

3.2.5. OdwmuymanbHoe onybnnkosaHue nHbopMmaumm 0 MIMKBUAALMN OPUANYECKOrO
nvua, 3a UCKJIKDYEeHMEM CrlydaeB MNorsoWweHns n NpucoeanHeHus.

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

3.2.7. Ob6HapyxeHue HEBO3MOXHOCTU KOHTpareHTa MUCNOJTHUTb cBOU
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbiX Mep

(Hanpumep, peanusauun 3anora).

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

3.3.1. HapyweHuns ycnosumn noraweHus Wam BbiNjaTbl MPOUEHTHbIX AOX0A0B MO
aKTuUBY, cocTaBnswowemy aktmebl [MN®, a Takxe nwboro uHOro obsa3aTtenbcrTBa
KOHTpareHTa Ha cpok 6onbwuin, 4yem ykasaHo B n.3.1., B cCiy4vyae ecam paHHas
WHpOpMaUNs NPSMO UIN KOCBEHHO HabngaemMa y4aCcTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybnKoBaHUE peLlleHns O MpU3HaHuM nuua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHA o0NybaMKOBaHMS COobLeHns A0 AaTbl, NpeaLlecTBYOLeN
aate onybnmkoBaHusa coobuweHmns 06 oKkoH4YaHUKM NpuMeHeHusa npoueayp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaeHnt 06 ocyxaeHun @U3MYecKoro nuua no YrosoBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceBegeHnn 06 ob6bABNEHUM GU3MYecKoro nuuya nponaswmm 6e3
BECTH.

3.3.6. NonyyeHune nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYeCcKoro nnua.

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

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

3.4.3. B cny4yae HactynneHus cobbiTUil, NpUpaBHEHHbIX K AedONTy, KOHTpareHT
CUYMTaAETCa HaxXoAAWMMCSH B COCTOSIHUM AedonTta, BCe aKTUBbl, OTHOCALWMECA K HEeMY,
CUMTAKTCH HAXOAAWMMUCSA B COCTOSAHUN aedonTa.

3.4.4. Ynpasndwwaa KOMMNaHUsA Mpuv MOHWUTOPUHIe 3aA0J/IKEHHOCTU Y4uUTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUU CObbITUSA
AedonTta y XONAWHIOBOM KOMMaHuMM nM60 y KUYEeBbIX!® KOMMaHWIA rpynnbl, K KOTOPOW
NPUHALNEXWUT KOHTpareHT, W nonydeHmn wuHdopMaumm o6 >ToM YnpaBnsawLwen
KOMMaHWen, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAswuMcs B COCTOosHUM gedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT ny6b/inyHble KOTUPOBKM aKLUW,
AONroBbiX 0643aTenbCTB WAWM  NPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NoKa3bIBaOT NPU3HAKOB obeclueHeHns, a TakxKe Cny4vyaes, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNE HAacTynneHus cobbiTnus agedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMUT).

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

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3NYECKMX NNL, OueHMBAaeMas A0 HaCTynJjeHns cobbiTum
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BkO4as) HacTynneHmsa gedonta nnum
NPpUPaBHEHHbIX K HeEMY COObITUIN oueHnBaeTca B obwem nopsake, € Ucrnonb3osaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT HaXxoaAuTcsa B COCTOSAHMM B6aHKpOTCTBA:

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPareHT, coCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.

73



3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HyN Mo TpeboBaHUSAM Ha nNoraweHue
OCHOBHOro pgonra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
NCKJIIOYEHMEM [0JIra, OLLEeHMBAEMOI0 OLEHLLMKOM 1 06ecneyeHHOro TopryemMmbiMum LeHHbIMU
6ymaramum, HeABMXXUMOCTBIO, OMUMNOHHbIM cornaweHuem, CTPaxOBKOWM nmbo
NOpy4nUTENbCTBOM TpeTbuxX nAuy. OueHka OueHWWKOM Josra n obecnedeHms A0KHA
NpOBOAUTBLCS C YYEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMs BbINAaT Npuv peanusauunmu
obecneyeHuns. Ecnm nnkBMaaunMoHHasa CTOMMOCTb obecnedeHnsa onpeaenseTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSIydeHUs BbINAAT Npu peanunsaunmm obecneyeHus
onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCMEPTHOro (MOTMBMPOBAHHOIO) CyXAEHUS
YnpaBnstowen KoMnaHum.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCS PaBHOM HYJ/O MO BCEM BbINyCKaM AOAMOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TPeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM
LeHHbIX 6ymar, Bkntouyasa TpeboBaHMs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble repunoabl, OO6bSABMEHHbIX, HO He MNOJYYEeHHbIX AMBUAEHAOB, BCEM MPOYUM
TpeboBaHMAM K KOHTpAreHTy, 3@ UCK/IIOYEHMEM CNy4vaeB, Koraa y AaHHoro tpebosaHus
(BbINyCKa LEeHHbIX 6yMar) UMeKTCs pbIHOYHbIE KOTUPOBKK NMO60 MMeeTCs OTYET OLEeHLLMKa
C AaToun oueHKU nocne (No3xe) AaTbl Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUI
TpeboBaHmaM ®depepanbHoro 3akoHa "O6 WMHBECTMUMOHHbIX doHAax", NPUHATBLIX B
COOTBETCTBMM C HUM HOPMATUBHbLIX akToB, YkasaHua N2 3758-Y un HacToawmx [Npasun
onpeaeneHnsa CHA.

B cnyyae ncnonb3oBaHUA OTYETa OUEHLMKA NMPpU NOSBNEHUN HOBOM MHMOpMaunm o
CHMXEHUN BO3MOXHOCTM BOCTpeboBaHMUSA 3a[0/MKEHHOCTU WU CHUXXEHUW OLEHKM
NOTeHUMasIbHbIX CYMM K MOJIYYEHUIO YNpaBastowas KoOMNaHmsa AO/MKHA B CPOK He 6onee 2
Heaenb MONYyYUTb HOBbLIA OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYIO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHToOB MO LEHHbIM 6ymMaraM B MHOCTpPaHHOM BanoTe
OLEHMBAKOTCS cneayrowmnm obpasom:

LGD no ob6s3atenbCcTtBaM Mo LeHHbIM 6yMaram KOHTpareHToB onpegensieTcss B

COOTBETCTBMU C TpeboBaHMAMM MOAMYHKTOB HMXE, 3@ WUCK/IOYEHMEM Cny4vaes

HanMunMsa KOTUPOBKU A0STOBOro obs3atenbCTBa KOHTpareHTa uan KOTUMPOBOK MHOIMO

nybnnyHoro ponra (UeHHbIX 6yMmar) AaHHOrMoO KOHTpareHTa C aHaJorMyHbIMMU

YCNOBUSAMM MO MECTY XpPaHEeHUS LUeHHbIX 6yMar M BO3MOXHOCTSMW MNOraleHus

o6s3aTenbCTB NO BbiNAaTe KyrnoHoe U aAnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOLWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensTbcs
B cooTBeTCcTBUM C N.5.10 HacTosawero MNpunoxeHus.
3.5.3.1. Obsg3aTtenbcTBa No uUeHHbIM 6yMaram B WMHOCTPaAHHOM BankTe, B TOM
yucne no BbInNsaTe KYMOHOB WU AUMBUAEHAOB, B OTHOLWEHUW LEHHbIX byMar, XpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCS Ha CYeTe HOMMHAaNbHOro AepXaHusa crneunann3vpoBaHHOro
aenosntapus, otkpbitoro B HKO AO HPA wnan B MNMAO «CIlb Bank» (MHH: 7831000034,
OlPH: 1037700041323), n No KOTOPbIM BbINaaTa He MOXeT 6bITb Npon3BeneHa B pybnsx
B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, € AaTbl NPU3HAHUA B UMYLLECTBE
NnaeBoro MHBECTUUMOHHOIo (oHAa MPU3HAKTCA HaxXOoAAWMMUCHA B COCTOAHUKM pedonTa,
LGD no atuMm obsa3atenbctBaM npuHuMaeTcs pasHbiM 100%.
3.5.3.2. Ob6azatenbcTBa, B TOM 4ucC/e Mo BbinsaTte KyrnoHOB U AUBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMar, XxpaHeHue KOTOPbIX OCYLLECTBASETCA Ha cHeTe HOMUHAaIbHOro
AepXaHus crneunanusnupoBaHHoOro aenosmtapusd, otkpbitoro 8 HKO AO HPA wnn B MNMAO
«CINB BaHk» (MHH: 7831000034, OI'PH: 1037700041323), 1 BbiNs1aTa rno KOTOPbIM MOXET
6bITb Npou3BeaeHa B pybnax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, C
AaTbl NPU3HaHUA B UMYLLECTBE NaeBOro MHBECTULMOHHOIO (POHAA OLLEeHUBAKTCA B 0bLiem
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3ToM € AaTbl HacTynseHmnsa gedonTta coriacHo
MCYA MN® LGD no atum obazaTtenbcresam npuHuUMaeTca paBHbiM 100%. B cnyyae ecnm
NpsSMO WAM KOCBEHHO CTana Habnwogaema wnu AocTynHa wuHdopMaumss O TOM, 4TO
obs3aTtenbcTBa 6yAyT noraweHbl B onpefenieHHbI CPOoK, B TOM yucne B pybnsax B cymme,
3KBMBANEHTHON CTOMMOCTU 0643aTeNbCTB B MHOCTPAHHOW BaskoTe, CPOK HACTynaeHus
AedonTta MoXeT 6bITb U3MEHeH (YBeNMYeH UM YMEHbLUEH B COOTBETCTBUMU C MOJSTYYEHHOM
MHpOpPMaLUNEN) HA OCHOBAHMM 3KCMepTHOro (MOTUMBUPOBAHHOIO) CYXAEHMSA YNpaBiaoLen
KOMMaHUN.
3.5.3.3. Obg3atenbcrtBa, B TOM 4uC/e MO BbinNjaaTe KyrnoHOB U AMBMAEHAOB, B
OTHOLIEHWNU LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAabHOro
AepXaHug cneunannsnpoBaHHOro Aerno3nTapus, OTKPbITOro B MHbIX AeN03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIMNb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
oueHumBatoTca B obwem nopsake, ycraHosneHHoM MNCHYA MUO. C aaTel, Korga npsiMo uam
KOCBEHHO cTana HabnwgaeMa unu AocTynHa nHdopMaumsa o ToM, YTo obsasaTenbCcTBa He
6yayT noraweHbl B pe3ynbTtaTe CobbiTUIM, yKasaHHbIX B n. 3.2.1, Takne obsasatennbcrea

NPU3HAKTCA HaxoasawmMmmca B coctosHum pedonta m LGD no atum obs3atenbcrBam
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npuHuUMaeTca paBHbiM 100% (pelwweHne odopMNseTcs 3KCNepTHbIM (MOTUBMPOBAHHLIM)

CyXaeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoa un3 cocrossHua paecdonta (nepexona BO3MOXXEH TOJIbKO B
coctosiHMe obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAywWwnx cnyyasax:

3.6.1. B cnyyae pecTpyKTypusaumn p[edonTHOM 3a[0/1KEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocsne cobbiTMsa nepBoro ob6cnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40MKeHHOCTb 6bl1a Nnpu3HaHa AedoNnTHOM 13-3a Aedonta KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsiBAeHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnUBaHUA Aonra no rpaduky.

3.6.4.B cny4dae nony4dyeHusa wuHdbopMaunmm O nNpekpaweHUn  YyroaoBHOro
npecnefoBaHUs KOHTpareHTa MyTeM onpaBAaTenbHOro npurosopa Anbo npekpauleHus
Aena, a Takxe B cny4yae npekpalwleHus gena o 6aHkpoTtctee. [pn 3TOM Ynpasnswowas
KOMMNaHus obs3aHa NpoBeCTU OLUEHKY (PUHAHCOBOro COCTOSIHUSA C YY4ETOM M3BECTHbIX UIN
npeanonaraeMblX yC/10BUW MUPOBOIrO COrnalleHums.

3.6.5. B cny4yae nosiBfieHMs KOHTpareHTa - du3nyeckoro nuua, o6bsABEHHOro
paHee nponaBwuMm 6e3 BeCTn, U BO30OHOBMIEHNS 06CNYXMBAHMNSA 3240/ KEHHOCTMW.

NHpopMaLumns 0 BbisIBJIEHHbIX CO6bITUSIX, NMPUPAaBHUBAEMbIX K AEMOTY U O BbiXoA€E
KOHTpareHTa M3 COCTOSIHUS AeonTa, NpefocTaB/sseTcs YrnpasBrisiiowen KOMNaHnen B
Crieynasn3npoBaHHbIV [eNo3uTapui He rnosagHee creayroujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TaKoro cobbitus (rpu ycioBun, 4TO MHGOpMaumsi O BO3HUKHOBEHUM

Takoro cobbiTns rNpsiMo MJn KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMraHuemn).

Paspnen 4. Nopsapok onpeaenerHns PD no 3afA0/HXEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3apA0/1HKEHHOCTU
OpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacToswmMM Pa3genom ciaydasx ocywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb ,El,e(bOJ'ITa
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4.1. BepostHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneaywouwmvMm Metogamm:

4.1.1.

B cnyyae Hannumsa y poCCMUCKOrOo KOHTpareHta peruTuHra o4HOro m3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB MpuMeHsdeTca 3HadveHune PD, onpegeneHHoe pOCCUUCKUM
PENTUHIOBbIM areHTcTBoM AO «2kcnepT PA»2° (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta nNo pPEUTUHIOBbIM  KaTeropmsM  HauMOHANIbHOW  POCCUMUCKOMN
PENTUHIOBOM LWKanbl AreHTCcTBa A/19 BCeX OOBLEKTOB PpenTUHra, KpoOMe CTPYKTYPHbIX
obnuraumMm M MHCTPYMEHTOB CTPYKTYPHOro (pMHAHCMPOBAHWUA» B COCTaBE aKTyaslbHOro
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX Aedonta Mo pemMTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctouyHuk: https://raexpert.ru/.

Mpwn 3TOM B ciy4yae Hannuymsa y KOHTpareHTa HeCKONIbKNX PENTUHIOB, MPUCBOEHHbIX

pa3HbIMU POCCUNCKUMWN PENTUHIOBLIMW areHTCTBaMu, BblbUpaeTcss HauMEeHbLUUN PEUTUHT
M3 aKTyalbHbIX W COOTHOCUTCA C pentuHrom AO «3kcnept PA» B COOTBETCTBUMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro peuntuHra ot AO
«2kcnepT PA» BbibMpaeTcs cooTBeTCTBYOWEe 3HadeHme PD no ykasaHHOW Bbliwe Tabnuuye
Ana cpoka 1 roa.
_ B cnyyae Hannumsa y MHOCTPAHHOIO KOHTpareHTa pemTuHra o4HOro n3 mMexayHapoaHbIX
PENTUHIOBbIX areHTCTB NpUMeHseTcs 3HavyeHue PD oT areHTcTBa Moody’s Ha ocCHoBaHUU
Ny6NNYHBIX AOCTYMHbIX AAHHbIX NO BepoATHOCTAM gedonta (PD) yepe3 conocrasneHue
PENTUHIOB B COOTBETCTBMMU C lNMpunoxeHnem [l. NMpu 3TOM B Clydae Hann4uunsg y KOHTpareHTa
HECKO/IbKUX PENTUHIOB, MNPUCBOEHHbIX pPa3HbIMWU MeXAYHapOAHbIMU PENTUHIOBbLIMU
areHTCcTBaMn, BbI6MpaETCa HaMMEHbLWWA PENTUHI WU N0 HeMy u4epe3 COonocTaBieHue
PENTUHIOB B COOTBETCTBUM C lNMpunoxeHunem [ onpegensetca sennymHa PD anga cpoka 1
roa.

4.1.2. B cnyyae OTCYTCTBMA Y KOHTpareHTa peuTuUHra v Haanmyms BbiNYyCKOB
obnuraunn BepodaTHocTb gedonta (PD) MoxeT 6biTb onpegeneHa - no oueHkKe
COOTBETCTBUS YPOBHIO pENTUMHra 4epe3 KpeauTHbIM crnpes obnvrauui  AaHHOro

KOHTpareHTa B COOTBETCTBMMU C [punoxeHnem B K HacToswemy MpunoxeHuio.

20 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuHUMAaETCs paBHbIM HYJIIO.
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4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnuraumnm 3HauveHue PD onpepenseTcs B cnegyowem nopsiake:

4.1.3.1. 1na KpynHbIX KOHTpPareHToB, He oTHocsawmxcsa K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa), B cny4yae OTCYTCTBUSA PENTUHIA OAHOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHSseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWW akTyanbHOro nybAnM4YHOro AOCTYMHOro OT4YeTa Mo
eXXerogHoMy uccnegosaHuto KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEeHMEM COOTBETCTBUSA YPOBHEN penTuHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» c¢ 1998 roga. Bbibupaetcs
3HayeHune PD anga cpoka 1 rog;

4.1.3.2. Anga npeanpuatmin MCB (Manbii n cpeaHun 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTeNnbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npusBeneHHbir B [lMpunoxenun TI.
lOpungnyeckoe nuuo OTHocUTCA K KaTeropmm MCB B crniyyae, ecniM Ha [aTy OUEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTea! unm
€CNn ero Bblpy4dKa cocTaBnseTr MeHee 4 mnpa. py6. B roa. lNMpu oTCcyTCTBMU MHPOpMaunm
B eAMHOM peecTpe cybbeKTOoB Masoro U cpeaHero npeanpuHuUMaTenbCcTea U MHGopMauum
O BeJIMYMHE TrOoA40BOM BbIPYYKW KOHTpareHT MoXeT 6biTb OoTHeceT K kateropun MCB Ha
OCHOBAHWM 3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

4.1.3.3. B cny4dyae, eCcnm HEBO3MOXHO WAEHTUIUUMPOBaATb MNPUHAANIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnum MCB (Hanpumep,
TeppuTopuanbHbl AenaptameHT duHaHcos, OIYT, MYI n T.n., HE UMelLLne peNTUHra),

Takoun KOHTPAreHT OTHOCUTCA K KaTEropmmn KpynHbiX 3a€EMLLNKOB.

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

4.2.1. Ana obecueHeHHbIX HenpOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSAETCA B C/ieayoweM nopsake:

4.2.1.1. Npn  MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA peruTUHra Ha 1 cTyneHb. [OHMXeHMe Ha 6osibliee KONMMYECTBO CTYMeHewn

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHUNEM ynpaBnmou_l,eVl KOMMNaHWMW.

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

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MU3nYecKux nuL
npuMeHsietca CoR, paccymTaHHbIM Ans ctagmum 2.

4.2.1.4. Npn oueHke pna MCBb, Ans KOTOpbIX HE oOnucaH cnocob pacyera,
BeposATHOCTb Aedonta bepeTca paBHOM cpenHen BennunHe Mexay 1 u BepOsATHOCTbIO
fedonta Ang He obecUeHEHHOro aKTMBa/3a40/IKEHHOCTU C OKpyrjieHMeM A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans o06ecCueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BepoSITHOCTb

aAedonTta paccumTbiBaeTcsa B cooTBeTCTBMM C Dopmynon 3:

dopmyna 3.

t
PD(t)npocpou = PD + T7+1" (1-PD)

roe

t - cpok npocpouku,

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

T - CpOK AN NpU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedOoNTHOMN,

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

- B C/ly4ae, ecnm no KOHTpareHTy OTCYTCTBYIOT NpU3HaKn obecueHeHUs nHble, YeMm
npocpoYyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBuK € N.4.1;

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

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW

o6ecueHeHUsl, UMeeTCi OQHOBPEMEHHO HECKOJIbKO 3afoJsKeHHocTeih, To PD

22 AckntoYEHNEe COCTaBISIeT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBanoCch paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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KOHTpareHTa nNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MMpu 3TOM N0 KaXaAoOMy U3
ob6ecueHeHHbIX MNpOCpPOYEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAIl|eMYCA K fAaHHOMY
ob6s3arenbCcTBy, C HaunbosbWwMM CPOKOM npocpouku. MMonyyeHHoe TaKuUM
o6bpa3zom 3HaueHune PD KOHTpareHTa NMpMMEHSIeTCA KO BceM obs3arenbcrBaM
KOHTpareHTa, nocJsie 4Yero no HenNnpoCpoOYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro noTtoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

4.4.1. [na Kaxnoro AeHexXHOro noTtoka paccuuTtbiBaetca PD, wucxoma w3z PD
KOHTpareHTa (onpeaeneHHoOro B cCoOTBeTCTBMM C nn.4.1-4.3 vam B COOTBETCTBUM C
pasgenoM 6 Hactoswero [lpuioXeHns), CKOPPEeKTUPOBAHHOIMO Ha CPOK AeHeXHOoro

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
NepBOro noralleHns no 3a40/HKEHHOCTU, B Cy4yae, eCnm CpoK A0 AaTbl AEHEXHOrO NOTOKa
He npesbiWwaeT 1 roga oT AaTbl OLEHKMU N BEPOSTHOCTb AedonTa KOHTpareHTa rnpesbiaeT
BEpPOATHOCTb AedonTa Ansa Hamxyawero pentuHrosoro rpenaa (Ca-C)?3 no AgaHHbIM oT4yeTa
(Annual default study) pentnHrosoro arentcrea Moody’s (419 OpuUaAMYECKUX NUL, He
asnaowmmmcs MCB) nnm Hanxyalwen BepossiTHOCTM aedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AeHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb N3 COCTOSAHUS ONEPaLNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NOToKa He npesbiwaeT 1 roga oT AaTbl OLUEHKM U Y KOHTpareHTa
NMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3a40/KEHHOCTb M3 COCTOSIHMSA

onepaunoHHOMN.

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

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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B cnyuae, ecnu koppekTnpoBka PD Ha CpOK AEeHEXHOro NnoTokKa He OCYLeCTB/sIeTCS,
BeposATHOCTb Aedonta Ana AeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPEKTUPOBKW BEPOATHOCTM AedosiTa Ha CPOK AEHEXHOro noToka
ncrionblyetca d¢opMmyna pacyeta BepodATHOCTM Aedonta nNo noaxoay OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToay OLleHKN MHTEHCUBHOCTM.

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

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

3HaueHue PDy,, okpyrnsieTcs o 4 3HAKOB MOC/e 3ansTol B 0NSX UK A0 2 3HAKOB

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWKaJl pPEUTUHIOBbIX areHTCTB.

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

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

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCsa B C/lydyae W3MeHeHus

PENTUHIOBbIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOro0 penTUHra MWHOCTPAHHOro KOHTpareHTa
MCMONb3YITCA KpPEeAUTHbIE PEUTUHIM MEXAYHapOAHbIX PEUTUHIOBbLIX areHTcTB. [pu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS

KpeAuUTHblIE peVITVIHFM pOCCI/Il71CKMX peVITMHFOBbIX dreHTCTB.
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4.6.2. B uenax Hactosawero MpunoXeHUs MUCNOMb3YeTCa KpeaAUTHbIN PEeNnTUHI No

LKane DEVITMHFOBOFO areHTCrTBa, COOTBGTCTBYI-OLLI,GVI Ba/1lOTE€ OCHOBHOrIo AoJra.

4.7. Ons aKkTUBOB KOHTpareHta, HaxoAasuwerocs B cocrosHmu aedonta, PD

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3a0/1XeHHOCTU, o6ecneyeHHON NMOpPy4vYUTEsIbCTBOM, rapaHTuewn,
OMUMOHHbIM COrNlalleHNneM B OTCYTCTBUWU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncnonb3lyetca PD nopyuuTensd, rapaHTta, KOHTpareHTta no OonuuMOHHOMY COrjalleHno Ha
obecneyeHHy0 YacTb 3a40/KEHHOCTN, ecnn PD KOHTpareHTa - 6onbLlie.

Ecnn nopyuuteneMm no 3a40/MKEHHOCTM GU3MYEeCKoro nuvua BbICTynaeTt
topuanyeckoe nmuo, TO UCNOMb3yeTCss HauMeHbllee U3 roAoBbiX 3HaYeHUN nokasaTtenemn
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuuTenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyeT.

Onsa 3ap0/mkeHHOCTM, obecnevyeHHOM CTpPaxoBKOW MM 3a50roM, Ucnonb3ykTtcs PD

OOJHKHMKA no gorosopy (aKTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npm nmcnosib30BaHUM PeMTUHIOB POCCUACKMUX U MEXAYHAPOAHbIX
PENTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU Mepexode K PENTUHraM 4yepe3 KOTMPOBKMU
obnuraunn) n nUCnonb3oBaHUM ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWUU MYy6/NYHBLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOrO
areHTctBa Moody’s no exerogHoMy MCCNeaoBaHUIO KopriopaTtuBHbiX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roaa?* Ha ropusoHTe 1 roa B COOTBETCTBUM C MNPUHAANEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHIoB, 4S9 KOTOpbIX

onpependaetca Recovery rate.

24 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npu aecdonte (LGD) onpepenstoTca cneayowmm ob6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.

82



YKazaHHbIN NMYHKT NpPpUMEHAETCA TOJIbKO B CJZlydae HEBO3MOXXHOCTU

onpeaneneHusa LGD B cootBeTcTBUMM Cc . 5.10.

5.2. LGD pgna ¢dumsnueckux namy m MCB npu otcyrcTtBuM obecneueHwus,
MMerulero IMKBMAauMoOHHYO CTOMMOCTb, NpUHMMaeTcsa paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHNe Makcumyma mexay 0 n pasHOCTbIO CYMMbl 3a40/IXKEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYEeCKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbIX MPOLUEHTOB Ha AaTy OLEHKU) U
NNKBNAALMOHHOM CTOMMOCTK obecnevyeHuns K CyMMe 3aJ0/KEHHOCTMW.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnem wucnonbsyerca LGD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3ad0/IKeHHoCcTHM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. Ecim nopyuuteneM no 3a40/HKEHHOCTU (PU3NYECKOro
nvua BbICTYNaeT opuandeckoe numuo, TO MWCMNOoNb3yeTcs HauMeHbluee W3 roAoBbiX
3HaveHun nokasatenen CoR gomkHuka n PD*LGD nopyuutensa (cM. n. 4.8.). YKasaHHbIN
noaxon nNpUMEHSeTCcs A0 BO3HMKHOBEHUS (aKTUYECKOM MNpPOCPOYKM  UCMOSHEHUS
0643aTenbCTB KOHTpareHToM. [lopyuuTenbctBa (U3NYECKUX NUL, HE MNPUHUMAIOTCH B
pacuer.

5.5. [1nqa 3agonkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUs, B Criydae eciu
TakKoOM AOroBOp 3aK/OYeH CO CTPaxoBOW KOMMAHWEW, UMELWEN YPOBEHb PEUTUHra He
Hxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW LWKane Ans Poccuiickomn
depepaunn nnm Bxoaswen B CNMCOK OA0OpeHHbIX A/19 CTpaxOBaHUSA HeABUMXMMOCTU
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nNpuHUMaeTCs Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Gopmyna 5 He npuMeHseTcs).

5.6. B HOM cny4dae, NCnosib3yeTcss ANCKOHTMPOBaHHasa CyMMa CTpaxoBKu. MNMopsaaok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

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

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawmumn lNNpaBunamm onpegenenHms CHA / cyMMa MOKpPbITUS 3a40J/1KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHeW OT paTtbl onpeaeneHuns CHA p[o patbl oXuaaemoro
NOCTynsieHnsa obecneyeHns B cyyae HapyweHusa 0653aTeNbCTB KOHTPareHToOM, COorjlacHo
ycnosmam porosopa. KonuyectBo AHeW MoxeT OblTb onpeaesneHo Ha OCHOBaHMM
aKcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUSA YMNpaBasoLWen KOMMaHUKW, ecln CpokK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW JOrOBOpA.

R - 6e3puckoBas cTaBka Ha Cpoke Tex.

Onsa 3ap0/mkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcsi MOTUBUPOBAHHbBIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEXHbIX CPeACTB, MoJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcad ucxoasa M3 yCc/lI0BMWM AOroBopa 3anora M CywHOCTWM npeaMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIMJlIaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (NMPU3HAHWWM KOHTPAareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBaHWUMU
MOTUBMPOBAHHOIO CYXAeHUs YynpaBngdwowen KOMMaHuM, ecnm CpoK BO3MeELeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBMIN AOrOBOpA.

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

discount - gUCKOHT, onpeaensemMbln B cegyowem nopsake:

B OTHOWeHNN 3a40/1KEHHOCTU, obecneyeHHO TopryeMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3lyembix ana obecnedeHns no caenkam PEMO Ha
MoOCKOBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?°;

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

25 NS akumnit - puck-napameTp A4ns 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHus UeHbl), paccumTbiBaemblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kak cpefHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBcKkon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
0bbeMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuuin ctpaH O3CP - Kak MakKCuMManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCcKkoM 6upiKe C akUMSMU U3 MHAEKCA
MMBB;

e Ansa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBBLIX @areHTCTB — Kak CpeaHuni
AVCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe wn3 cnucka Tpex  obnurauum,
obnagarowmx TaKuUM Xe peuTUHrom (NMbo MeHbLIMM, Npu OTCYTCTBMW paBHbIX) U CaMOM
61u13Kon aropaumen.

JInkBnpaumoHHass CTOMMOCTb HETOpryeMmblX LeHHbIXx 6ymar, nonem B yCTaBHOM
KanuTane rpuanyeckux nuy onpeaenseTca Ha OCHOBaHUM OTYeTa OUeHLMnKa.

B oOTHOWeEeHMM 3a40/KEHHOCTM, obecneyeHHOM [OroBOPOM CTpaxoBaHusa (3a
WUCKAKOYEHMEM crnyyas, ykasaHHoro B n. 5.5.):

e Ecnn cTtpaxoBor KOMNaHuu npuceoeH penTuHr Huxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HauuoHanbHOW WKane anga Poccmninckon degepaumm n cTtpaxosass KOMNAHUS
He BXOAMUT B CMNUCOK O0A0B6pEHHbIX ANs CTPpaxoBaHUSA HEABUMXUMOCTU HU OAHUM U3 6aHKOB,
yKa3aHHbIX B [1puioxeHnn b — AMCKOHT paccuunTbiBaeTCsd B creaytowem rnopagke: kak PD
CTpaxoBoW KoMmnaHum * LGD cTpaxoBon koMnaHun. OT6op PD ana perTuHra CcTtpaxoBoWn
KOMMaHUN OCYLLECTBASIETCA B COOTBETCTBUN C NMOPSIAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnn ctpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMMUCOK 0A06peHHbIX ANsi CTPaxOBaHUSA HEeABMXMMOCTM HWU OAHUM M3 6aHKOB,
yKasaHHbIX B lpunoxeHnn b, AUCKOHT paccunTbiBaeTcs Kak PD ansa pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt6op PD panga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasgene 4.

5.8. lpn Hannumu nopyumTenbcrtsa (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpuanyeckmx a1y, Ha BC WU YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNMK HaX0OAMUTCS B COCTOSIHUM obecueHeHns
N0 CpaBHEHWKD C MOMEHTOM BO3HWUKHOBEHWS 3a[0/DKEHHOCTW, ero obssaTenbCTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. HeobecneyeHHble obs3aTtenbcTBa nopyumTtens/rapaHTta/CTpaxoBLUnKa,

HaxXoadawerocd B COCToOAHUA p,ecbonTa, HE NPUHNMAIOTCA ON1d pacCyeTa.
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5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopyymTtens/cTpaxoBLlimnKa
NPUHMMAIOTCA C y4yeToM obecneyeHmss B COOTBETCTBMM C MpaBuiamu, YCTAaHOBJIEHHbIMU
HaCTOALWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsulleecss B 3anore W npuHaanexaliee KOHTpareHTy,
HaxoasweMycs B COCTOsSHMKM aedonTta (B TOM yucie B COCTOSSHMM HGaHKPOTCTBA), MOXET
NMPUHUMATBLCA TOJIbKO MO OTYETY OUEHLWMKA, C Y4ETOM BO3MOXHOCTU U CPOKOB MNOJTyYeHUs
3anora.

5.10. OnpegeneHne LGD npu HanMuMm KOTUPOBOK Mo nNybnnyHoMy ponry
KOHTpareHTa Mb60 KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cny4yae gecdonta no nybnamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3Tomn
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 06cnyxunBaetcsa 6e3 HapyLweHNn yCIoBUmn
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu Hanuuum) KOTUpoOBKUM Nyb6AnMYHOro gonra.
OTHoweHMe nonHon ueHbl (ueHa 3akpblTna (legal close) wnm pacyeTHOM UEHbI
NH(POPMAUMOHHbBIX AareHTCTB + HAKOMJIEHHbIM KYMOHHbLIA A0X04) K HOMWHANy AOSroBOro
ob6s3aTenbcTBa MOXeT 6bITb MCNOIL30BaHO Kak oueHka Recovery Rate. LGD B 3ToM cniyyae
6yanet paBeH 1 — Recovery Rate.

5.10.2. B cny4ae Hanmums KOTUPOBOK Nyb6AMYHOro Aosra KOHTpareHTa,
Haxoaswerocss B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTns (legal close) +
HK) K HOMMHany AoNroeBoro obs3aTtesibCTBa MOXET CcUMTaTbCHA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [JaHHbIM noaxon
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHUPOBAHHOINO M BEYHOro A0JIra, ec/iv TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHmBaeMoro obsasatenbcrea.

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

e [lna obnuraumm poOCCUNCKUX I3SMUTEHTOB WU obaurauymii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWUN KOTOPbIX HE PacCUUTbIBAKOTCS LieHbl BHEOMPIXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HP wnan ueHbl MHbIX MHMOPMaLMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMMEHHbIA KYMNOHHbIA A0X04 MO AaHHbIM
MOCKOBCKON 6BUpxu;

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

HaKOMM1EHHOro KynoHHoOro Agoxoaa,
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Ons uenen HacToswero pasgena pacyeTHble 3HadeHue Recovery Rate m pacueTHoe
3HauyeHne LGD okpyrnsiercs Ao 2 3HaKOB NOC/e 3ansTon B NMPOLUEHTHOM BblpaXXeHUN UNmn
4 3HAKOB NMocne 3ansTon B A0NAX. 3HAYEHUS, onpeaeseHHble PENTUHIOBbIMU areHTCTBaMM

B OTHOoWeEHUM Recovery Rate ncnonb3ytoTca 6€3 oKpyrneHuns ¢ yKasaHHOM TOYHOCTbIO.

NH@opmaumnsi 0 LUEHHbIX 6yMarax, MCroJib3yeEMbIX B paMKax HacTOSILLEro pasAena,
rpeAocTaB/sSieTCs YnpaBrsitower KoMrnaHueld B crieynasin3npoBaHHbIi Aerno3uTapuii He
rosgHee paboyero AHs, CIEAYOLEro 3a 4aTOM, 10 COCTOSIHMIO Ha KOTOPYO ONMpeaessieTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuert COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBensMBoOM CTOMMOCTM C  YYETOM
KpPeauTHOro puCKa AaHHbIX 6aHKOB WM MHbIX OpraHm3auui Ynpasnswwas KOMMaHus
YUYUTbIBAET CNneayroLlme nosoxXeHns:

6.1. lNlog HeobecneyeHHOM 3a[0/KEHHOCTbD B UeNsX HacTodwero pasaena
NOHWMAeTCa 3a[0/DKEHHOCTb (U3NYECKOro nuua 3a MWCK/IIYEHUEM 3a40/KEHHOCTH,
obecrneyeHHOM 3a710MOM XWUI0M HEABUMXKMMOCTU (MnoTeka).

6.2. [lp  uvcnonb3oBaHMM  AaHHbIX 06  obecueHEeHHOW  3a40J1KEHHOCTU
Ynpasnsatowas KOMMNaHus YUYUTbIBAET  XapakTtep obecueHeHus nMeroLencs
3a40/1KEHHOCTU, B TOM YUC/1E€ CPOK MPOCPOUKMU.

6.3.lMokaszatenn Cost of Risk
(CoR), wucnonb3yemble Ans
pacuyeTa cnpaseanvBomn
CTOMMOCTU  3a40J1KEHHOCTH
dunsnyecknx nuu.
Onsa uenen pacyeta Cost of Risk B OTHOweHMM HeobecneydeHHbIX NpaB TpeboBaHUsA K
dun3nyeckuM numuaMm UCnosib3yeTcsa OTHOLWeHMe pe3epBa Noa obecueHeHne nopTdens

MNoTpebuUTenbCKMX U NPOYMX CCYA.

Ana oueHkun CTaHAapPTHbIX aKTUBOB WUCIMONb3YETCA 3HA4Y€EHUE CoR ansa cragum 1, ans

OLLEHKN er,CI,VITHO-O6eCLl,eHeHHbIX aKTMBOB ncnonbsyeTcs 3HavyeHne CoR ans craaum 2.

MoTpeburenbckne n npoumne ccyabl pnandecKum anyam

CTaausa KpeauTHoro noptdens 1 ctagus 2 cTaaus
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BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 3413,00 195,4
Pe3epB noa obecueHeHWe KPpeAUTOB, MNH. pyb. 105,2 43,5
CoR, B % 3,08 22,26

Ons uenen pacyeta Cost of Risk B oTHoweHMn npaB TpeboBaHUsA K HPU3NYECKUM NuLaM,
obecneyeHHbIX He MeHee yeM Ha 80% OT HOMMHANbLHOMW CTOMMOCTU 3a40JIKEHHOCTU
3a710rOM XXWION HEeABUMXMMOCTU, UCMOMb3YeTCa OTHOLEHMe pe3epBa noa obecueHeHue
nopTdens XUNuLHbIX KpeamToB, K BanoBor 6anaHCoOBON CTOMMOCTM TaKUX KpeauToB, No

AAaHHbIM oT4YeTHOCTM 6aHka MNMAO «CbepbaHk» 3a 12 Mecsaues 2023 roaa.

XXunnuwHoe kpeagnToBaHmne nanuyeckKknux amy
Craaunsa kpeauTHoro noptdens 1 ctagusa 2 cTtaams
BanoBas CTOMMOCTb KpeauToB, MJIH. pyb. 9 699,6 417,7
Pe3epB nog obecueHeHne KpeanuTos, MAH. pyb. 13,6 26,8
CoR, B % 0,14 6,42

Ecnu npaBa TpeboBaHuA K pusmyeckomy nuuy obecneyeHbl UHbIM BUAOM UMYLLECTBA, TO
Ana  oueHkn C ydetoM obecnedeHna ucnonbdyetca CoR, paccumTaHHbIA MO
HeobecrneyeHHbIM NopTdENnsaM KpeaUTOB N0 AAaHHbLIM OTYETHOCTM 6aHKOB, COCTABNIEHHOM B
cootBeTctBUM ¢ MCOO, npu 31oM BenmudmHa CoR npupasBHuBaetca Kk PD. LGD c yyetom

obecneyveHnsa onpeaenseTcs B COOTBETCTBUM C Pasgenom 5 HacToswero MpunoxeHus.

Paspen 7. Metoa yudeTa KpeAWUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM MO OT4YeTy OLUeHLWMKa NnoO COCTOSHMIO Ha p[Aaty He paHee
BO3HMKHOBEHMUA cobbiTUA, Beayuwero k obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMss BO3MOXHO AN BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenennsa CHA.

7.2. B cny4yae, ecnv B Nepuoa NpuUMeEHeHUs OoTveTa OueHWMKa A9 ornpeaeneHus
CnpaBeaMBOM CTOMMOCTM BO3HUKAET (BbISIBNSAETCA) CobbITMe, Beayllee K obecueHeHuto,
TO Heo6XoAMMO OCYLLUEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OUeHLWUKOM B TedeHune 20

AHEN C aaTbl BbIIBNIEHUS NMPpNU3HAKOB obecueHeHus. Jlata, no COCTOAHMIO Ha KOTOpYHO
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onpeaensieTcs HoBasl OUEHKa, He AO/KHA 6bITb paHee AaTbl BO3HUKHOBEHUSA cO6bITUSA,
Beayuwero Kk obecueHeHnto. C aaTbl HAacTyneHusa cobbiTns, Beaywero Kk obecueHeHuno, u
A0 AaTbl MPUMEHEHUS HOBOro OTYyeTa OUeHLWWKa, Ynpasnsawlwas KOMMNaHuMs A0JIKHa
CKOppPEeKTUpPOBaTb MOCAEAHIO M3BECTHYHO CrpaBeasiMByl0 CTOMMOCTb, OnpeaeneHHy no
OTYETY OUEHLUNKa, COCTaBJEHHOMY A0 BO3HUKHOBEHUS TakKoro cobbiTnsa, C NpMMeHeHneM
METOAOB KOPPEKTUPOBKM CNpaBeasIMBOM CTOMMOCTM, YKa3aHHbIX B HACTOSILEM

NMPUIOXEHUN.
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Mpunoixxexnue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

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

2.

ynosiHOMo4YeHHoe areHTtctBo 00O «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

KoprnopaTneHoOM MHgopMauun) https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHul 0 dakTax AesTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

rocyfapcTBeHHbln  MHGPOPMaUMOHHBIN  pecypc 6Hyxrantepckon ((PMHaHCOBOWN)
otyeTHocTu: https://bo.nalog.ru/
AOKYMEHTbI, Nofy4YeHHble Ynpasnswen KOMNaHWeNn, B OTHOWEHNU OPUANYECKOIro

navua

B oTHOWEHUN DU3NYECKNX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

AOKYMEHTbI, MOJZIly4YEHHbIE YHpaBnmow,eVl KOMMNaHWen, B OTHOLUEHUU (bVIBVI‘—IeCKOFO

nnua
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npum pacuyete LGD

o TbaHk

e baHk Pycckuin CtaHpapT
o baHk XoymKpegut

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHK

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

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

OnpepeneHne COOTBETCTBMA YPOBHIO PeUTUMHIra uyepes KpeauTHbIA cnpen

o6nurauum

NMopsaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKWN:

1. OnpegenseTca 4OXOAHOCTb K MOraweHuio no obnanraunaMm AaHHOM OpraHm3auunm
cpokoM 6onee 1 roga n meHee 3 net. Npu oTCYTCTBUMN 0BNMraumii Co CpOKoM MeHee 3 net
MCNoNb3yeTcs Ccnpej C  MHAEKCAaMUM COOTBETCTBYHOLWEN CpoyHoCcTU. [pu  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeanTHOro crnpeaa
ncnonb3ytotcs 3 (Tpu) obnmraunm Apyrmx sMMTEHTOB, UMEKLWKNX KaK 6/1M3KMe No CPpoKy U
AoxoaHocTu obnuraumm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLms o UeHHbIX bymarax, UCrosib3yemMblX A/151 Le/lei pacyeta KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl YrnpaB/isiiowen KoOMNaHnen B Crieynasin3npoBaHHbIA Aeno3nuTapun He
rnosgHee paboyero AHs, c/ieayroLero 3a aTtoi, o COCTOSIHUIO Ha KOTOPYH ONpeAesseTcs

cripaBefsinBas CToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlyYeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauvectBe Mepbl 61AM30CTM  MCNOJb3YyeTCH
cpeoHU KpeauTHbIW cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKkcoB. KpeaAuTHbIM cripel pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee aropaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNdaX UCNnonb3YyrTCA cnegyroume MHAEKCHI:

B yKaszaHHbIX Lensax UCnoNb3yTcs cneayowmne MHAEKChI:
e VHaekc Mocbupxu kopnopaTtuBHbIX obnuvraumm (gropaunsa 1-3 roga, peuTuUHr no
HauMoHanbHon penTuHroson wkane = AAA(RU));
Tukep - RUCBTR3A3YNS
OnucaHune 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
OnucaHue nHaekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3HauyeHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHpekc Mocbupxu kopnopaTuBHbIX obnnraunn (aropaumsa 6onee 0,5 roga, BB+(RU)
< PENTUHI MO HauMOHaNbHOW penTnHrosomn wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnuncaHune nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxunB 3HayeHun - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnvue onpeaenaeTcsi, Kakoi ypoBeHb peiTUHIra Ncnonb3oBaThb

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaabHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ikcenept PA»?
PD pas peiitunrosoii rpynmsr AAA RUCBTR3A3YNS
PD pas peiitunrosoii rpynmbr AA RUCBTRA2A3Y
PD pas peiitunrosoii rpynnsi BBB RUCBTR2B3B

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

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKasl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIOBOE areHTCTBO YKa3blBaeT «-» (Mpoyepk) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedONTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOM MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuHUMAaETCs paBHbIM HYJIIO.
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Mpunoxxexnue I' k MpunoxxeHuto 6.

BeposaTtHocTn gecdonTta gna opraimsauymm MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu 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, .

Bbicokuin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

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

NHBecTnuMKU 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO MEeTaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopynoBaHus !
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEATUHIOBbIX areHTCTB.

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

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXKEHUAX HacToAawmX lpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHMA AeBUTOPCKOIM 3a[0/IKEHHOCTU
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KakK onepauunoHHad.

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

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

065s3aTeNbCTB B paMKax onepaumoHHOro umkna, He MoxeT 6bITb NpM3HaHa onepauuoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takom 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpasa paHee 6bina KBanuduumpoBaHa onepaumoHHOM,

N MO MHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS puUcKa npoBoAUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeAeHUs aHanusa, YNpaBnawllas KOMMNaHUA AO/HKHA MCMNO/b30BaTh
060CHOBaHHYO M NMOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO il 6e3 Ype3MepHbIX 3aTpar

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

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

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3aA0/MKEHHOCTU KakK oOrnepauMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeas CTOMMOCTb OrnpefensieTcss B HOMMHAaNbHOW BeNUYMHe
Ha A4aTy onpeaeneHuMs crnpaBeasMBoOM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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[MPMIJIOXEHHUE &. KPEAUTOPCKASA 3AJOJKEHHOCTD

B pamkax Hactosuwero MpunoxeHus o6WMM KpUTEPUEM MpeKpalleHUs MNPU3HaAHUS KPeaAUTOPCKOM 3aA0/KEHHOCTU
NnaeBoro MHBECTULMOHHOIo (GoHAA B OTHOLIEHUW KPeaAUTOopa - IOPUAMYECKOro Nvua SBNsSieTCs AaTa BHECEHWUS CBeAEHWI B
eOWHbIN rocyaapcTBEHHbIN peecTp topuandecknx nuy (EFPHOJT) o nukBMaaummn opuaMyeckoro nuua, 1méo 06 UCKIUYEeHUM
topuanyeckoro nmua us EFPKOJ1 No MHbIM OCHOBaHMUSAM, NpeayCMOTPEHHbIM AENCTBYIOWMUM 3aKOHOAATENbCTBOM.

MpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a[0/1»KEHHOCTU

HEe OCYLLECTBSIETCS

Ha OCHOBaHUMW 3KCNEPTHOIO

(MOTMBMPOBAHHOIO) CYXAEHUSA YNpaBnsowWen KOMMaHUM C NPUIOXEHUEM MNOSyYeHHON MHMOpMaUMM OT KOHTpareHTa o6
obxanoBaHuUn ncknoveHmnsa n3 EFPKOJ1 no peleHunio perucTpmpytowero opraHa. B cnyyae nony4yeHus KOHTpareHToM oTkasa
OT BOCCTaHOBJIEHUA perucTtpaumoHHoro ydyeta B EIMPKOJ1, kKpeautopckass 3a40/KEHHOCTb B OTHOLUEHWW KOHTpareHTa
npekpawaeT npusHasaTbcsa B [MNO® ¢ aatbl nonyvyeHnsa nHdopmaumm o TaKoM OTKase.

Buabl o6sa3aTenbCTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHus

CnpaBeasimBasi CTOMMOCTb

npusHaHua
[aTta nepexopa rnpasa
CcO6CTBEHHOCTU Ha aKTuB
Kpeautopckasa 3a40/mKEHHOCTb Mo JaTa WUCMOJSTHEHUSA
(oeHexHble cpeactea) K MNO® ot
caenkam, No KOTOpbIM HacTynuia obgasatenscte MO no
nvua, B OTHOLWEHUW KOTOPOro
Hanbonee paHHASA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3aA0NKEHHOCTD CnpaBepnusasd CTOMMOCTb
[Jata BKAOYEHUS  AeHeXHbIX | [laTa BHeCeHUs NpUXo4HOM pasea
06a3aTenbCTs, BK/IlOUYaeTcs B
KpeanTtopckaa 3afo0/KeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLEeCTBA), | 3anucu o] Bblaaye
pacyeT CHA B pa3mepe ee ocTaTka
Bbl4aye WHBECTULMOHHbIX MaeB | nepeaaHHbIX B OMNaTy | MHBECTULMOHHBIX Maes B | '~ ' o o oo 0 CUA. He
nno MHBECTUUMOHHbIX rnaes, B | peectp [TUN® cornacHo Aaty PEA )
OVCKOHTUpYyeTCS.
umyuiectso NMNoe OTYETY permcrpartopa
. | JaTta BbINAaTbl  CyMMbI
Kpeautopckasa 3agosmxeHHoCcTb no | JdaTta BHECeHuns pacxoaHou o
N AEHEeXHOM KOMMNeHcauun 3a
BbINJaTe AEHEXHOW KOMMeHcauuu | 3anucu o} noraweHuu
MHBECTULIMOHHbIE nan NN
npu noraweHnn WUHBECTUUMOHHLIX | UHBECTUUMOHHBLIX rnaes  [NO o
cornacHo 6aHKOBCKOW
naes MNO® COrNlacHO OTYeTy permcrpartopa
BblNUCKE
Kpeautopckas 3a40/KeHHoCTb | JaTa nonyyeHnsa  AeHeXHbiX | [lata  BO3BpaTta  CyMMbl
nepes ynpasnswuwen KoOMNaHWewn, | cpeacts oT ynpaBasiowen | 3a80/KEHHOCTH
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BO3HMKLLASA B pe3ysbTaTe | KOMNaHUM cornacHo 6aHKOBCKOM | ynpaBnslowen KoMMNaHuu

NCroJib30BaHMs ynpasnsitowen | BbINUCKE cornacHo 6aHKOBCKOM

KOMMaHmemn COBCTBEHHbIX BbIMUCKe

OEHEXHbIX CpeacTB A BbiNnaThl

OEHEXHOMN KOMMeHcaumu

Bnagenbuam WHBECTULNOHHbIX

naes NMN® npu noraweHnmn

e JlaTa MCMNOJZIHEHNS

obs3aTenbCcTB
ynpasnsioLen
KOMMaHuen,
NoATBEPXAEHHOMU

Kpeautopckasa 3a40/1XEHHOCTb MO
BbinnaTe [0X040B nanwmnKam
(npaBa BNaaenbLeB
WHBECTULMNOHHbIX Maes)

HdaTta BO3HWUKHOBEHMUS
obsazatenbcTBa no BbinnaTte
aoxoga (B TOM uyucne parta,
yKasaHHasa B coobuweHun o
BbInnaTe aoxoaa no
WHBECTULMOHHbIM nasm B
COOTBETCTBUM C WHPOpMaLMen
HKO AO HP[ vnu oduunanbHbIM

canToMm (obmnumanbHbIM
MMCbMOM) ynpasnsoLen
KOMMNaHuN)

6aHKOBCKOI BbINMUCKOM
C PpacyeTHOro c4eTa
ynpasnsoLwen
komnaHuum 4.Y. NMNo

e [aTta peweHuna nuua,
oCyLLecTBAAOLWEro
npekpaweHne MO, o
MOIHOM/YaCTUYHOM
npekpaweHumn
npusHaHus
obs3aTenbCTB no
BbiMJ1aTe Joxoda B
cnyvae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obs3aTenbCTB npwm
npekpaweHunn MNeO

Kpeautopckas 3a[10/KEHHOCTb
nepeg ynpasnsiowen KoMmnaHuemn,
BO3HMKLIASA B pesynbTaTe
NCMosb30BaHms ynpasnsoLwen
KoMMaHuemn Ccob6CTBEHHbIX
OEHEeXHbIX CpeacTs ANsa BbinaaThl
JEHEXHOoM KoMneHcaumnun
Bnagenbuam MHBECTULMOHHbIX

naes NMU® npn noraweHun n (nan)

JaTta MOSTy4YeHUa  AEeHEeXHbIX
CpeacTB oT ynpasnswLien
KOMMaHUK cornacHo 6aHKOBCKOM
BbINMcke

Jata BoO3BpaTa CyMMbl
3a/10/1)KEHHOCTU
ynpasnswLwen KoOMnaHuu
cornacHo 6aHKOBCKOM
BblNUCKE
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obMeHe
MNo

MHBECTULMNOHHbIX naes

Kpeantopckass 3aA0/1KEHHOCTb MO
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnartexen n3
umywecrtea MNMNNoO

e [lna HAO®JZ1 - paTta BbiNAaTthbl
aoxona, KoTopbin obnaraetcs
HO®N

e [lns oCTanbHbIX HANoOroB u
obs3aTeNbHbIX nnaTexenm -
haTa BO3HWKHOBEHMUS
obsizaTenbCcTBa MO BbINJaTE
Hanora n (nnn)
ob6a3aTenbHOro nnatexa,
cornacHo HOPMaTMBHbIM
rMpaBoOBbIM akTaM Poccuiickom
®epepaunn n (Mnn) gorosopy

[aTta nepeyuncieHns CyMmmsl
Hanoros (obsi3aTeNnbHbIX
njaTexen) C pacyeTHoro
cyeTa nno CorsacHo
6aHKOBCKOW BbINUcke

KpeauTopckas 3af0/XKEHHOCTb Mo

caenkaMm  KynauM - rpojaxwm Jata nonydyeHns pgeHexHbix | JaTa BO3HWKHOBEHMUS
aktueos [N® (3a uUCKIOYEHUEM CPEeACTB Ha pacyeTHbIM cyeT | obsa3aTenbCcTBa Mo caenke
COeNOoK Kyrnn-npoaa)un LeHHbIX MN® cornacHo 6aHKOBCKOM | COracHo YyCIOBUAM
6ymar) n nepepayva aktmeoB MO B BbINUcKe Aorosopa
apeHay
[aTa rnepeydncneHus

Kpeautopckasa 3a40/mKEHHOCTb Mo

o OEHEXHbIX cpencTs C
ynnate komuccuin  (6upxkeBblx, | JaTa 3aK/oyeHns

6pokepcKknx) U MHbIX pacxonoB Mo
caenkam.

COOTBETCTBYHOLLEN CAENKMN.

6poKepcKoro cyeta B CYeT
onnatbl KOMUCCUIM U MHBIX
pacxofoB Mo cAenkam.

Kpeantopckass 3a40/1KEHHOCTb MO
BO3HArpa>xaeHusiM  ynpasnsitoLien
KOMMaHuu, crneunannsmpoBaHHOMY
Oeno3nTapuio, OueHLWMKaMm, nugy,
ocyLiecTBasgoLwemy BeAeHune
peecTpa BrlajenbLes
MHBECTULMOHHBbIX naes [NOD, a
Takxke obasaTenbcTBaMm Mo onsaTe
npo4nx pacxoaos,
OCYyLLEeCTBNAEMbIX 3a cyet
umyulecrtesa NMNO B COOTBETCTBUN C

Mpu3HaHWE OCYLLECTBASIETCA Ha
KaXayl M3 YyKasaHHbIX AaT B

cnydae BO3HUKHOBEHUSA

COOTBETCTBYHOLLMX

06CTOATENBLCTB:

e [laTta onpeaeneHus CHA MNO.
Ecnn obsa3aTenbCcTBa no
AOroBopy He MoOryt O6bITb
HageXHo onpedeneHbl Ha

TaKylo AaTy, TO NMPUMEHSETCS
MeToA annpokcuMmaummn, mnpwu
BO3MOXHOCTM ero

[laTa nepeuyncneHmns CyMmmbl
BO3Harpa>aeHumi n
pacxodoB C pacyeTHOoro
cyeTa MnMno cornacHo
6aHKOBCKOW BbINUCKE

CnpaBeanuBas CTOMMOCTb
ob6a3aTenbCcTB no BbiMnaTe
BO3Harpa)aeHui M  pacxoaos,

CBSI3@aHHbIX C  AOBEpUTENbHbIM
ynpasreHunem, npu3HaeTcs B
CymMMme, He npesblwaloLen
npeaenbHO AOMNYCTUMbIA  pasMmep
BO3Harpa>aeHui Ha narty
MPU3HaHUA B  COOTBETCTBUM C
Mpasunammn Y MNO®, a Tak Xe B
cymme, He npesblatoLLE
chopMUpPOBaHHDIM peseps Ha
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TDE6OBaHMFIMM ﬂ,eVICTBy}OU.leFO NMPpUMEHEHNA K AaHHOMY BUAY NMPU3HaHUA COOTBETCTBYHOLLENO

3aKOHOAATENbCTBA pacxonos?’; BO3HaArpa>kaeHus (B cnyyvae
e [laTa BO3HWKHOBEHMUS ¢dopMMpoBaHMA Takoro pesepsa).
06a3aTenbCTB cornacHo
yCNnoBUSAM  [0Orosopa, ecnu B cnyuae, ecnu B pacuet CHA MNMNoO
€CTb OCHOBaHMS OAHO3HA4YHO BK/IlOYEH pe3epB Ha BbiNnaTty
nonaratb, 4TO YyCAyrm no BO3Harpa>kaeHuii, annpokcumaumns
Aorosopy 6yayT oKasaHbl; BE/IMYMH, NOA KOTOPble NMPONCXOANT
e [aTa, asnswowascsd pabouunm dopmMunpoBaHue pesepBa He

AHEeM, NpealecTBYOWNM AHIO TpebyeTtcs, 3@  UCK/IYEHUEM
BCTYyNneHus B cuny MPU3HAHUS  BO3HarpaxxaeHum u
U3MEHEHUN W [ONOSHEHUN B pacxoAoB Ha NOCAEAHIO OTYETHYIO
Mpaswuna AOBEPUTESIBHOIo [aTy KaneHaapHoro roaa.
ynpasneHma [MN® B 4acTtu
nepegaumn npas n B otcytcTBMM pe3epBa B cCiyuae,
obsasaHHOCTE MO Aorosopy eCcM  BeNMuMHa BO3HarpaXaeHus
AOCBEPUTENIBHOTO yNpas/ieHnA YnpasnsiwoLen KOMMaHuu B
Apyrow ynpasnstolen cootBeTcTBun c N4y rNMAd aensetcs
KOMMaHun - ans . .
BO3HarpaxaeHus (PUKCUPOBAHHOM  BEJIMYMHOWN, TO
yrpaBnsioLLeil KOMNaHum, KpeamTopckas 3a40/1KEHHOCTb Mo
KOTOpas nepenaeT npasa 4O BO3HarpaxageHuto YnpaBnstowen
OOroBopy  [AOBEPUTENLHOMO KOMMaHMM 3@ HEeMnoNHbIn Mecsy
ynpasnenus NNO. onpegensierca  NpPONOPLMOHANbHO

e [laTa nony4yeHuss AOKYMEHTa,
noATBepXAatLero
BbINOJIHEHME paboT (oKa3aHus
yCnyr) no COOTBETCTBYHOLWMM

nepuvoAy okasaHua ycnyru. [lpu
3TOM MpW pacyeTe Ha nocneaHun
pabounin AeHb NOSTHOFO pac4YeTHOro

[LOroBOpam UIm B nepvoaa cnpaseannBas CTOMMOCTb
COOTBETCTBMM C NpasBuiaMu 3a[10/KEHHOCTM Onpeaensercs B
Ay nno MOSIHOM  CyMMe 33  OTYETHbIN

rnepuoa, ecnu nocnegHuin paboumi

27 porHosHble 3HauyeHUsi 0653aTeNbCTB, pacCuUUTaHHble YNpaBnstolwen KoMnaHuen, npenocTtaBnstoTcs B Creunann3npoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTb) MecsaleB, NpeallecTByOWMX AaTte
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAOLWEro OKa3aHHbIe yCyrn, NpoM3BOANTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 06593aTeNbCTB A0 UX peasibHOro
3HaYeHus.
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A€Hb pacCyeETHOro nepunoaa He
coBnagaeT C nocneaHnMm
KaneHaapHbiM AHEM.

AHaNOrM4YHbIN noaxon
NMPUMEHSIETCA MNpu OUEHKEe WHbIX
BO3HarpaxaeHuin 1 pacxogoB Mo
nepuoanyeckmu OKa3blBaEMbIM
ycnyram, BeNIMYNHA KOTOpPbIX
aBnaeTcs GUKCMpPOBaAHHOM.

Cnpaseanumsas CTOMMOCTb
YKasaHHbIX Hmxe 0653aTenbCTs
onpeaensieTcs Ha OCHOBaHMUMN

[OKYMEHTOB, NOATBEPXKAAOLLUNX
OKa3aHHble ycnyru
(annpokcumaumsa He
NnpUMeHseTCcH):

- pacxogabl no obcnyxXmBaHuio
6aHKOBCKMX  c4yeToB  (BKAKOYas
Ba/IKOTHbIA KOHTPOJb);

- pacxoabl Mo onnate ycnayr
opraHusaumm No  COBepLUEHUID
caenok u 06cnyxXmnBaHuO CYETOB B
TaKuMX opraHmn3auunax;

- pacxoabl TpeTbux anu,
OnlaYnBaEMbIX B COOTBETCTBUU C
goroeopom 06 okasaHum ycnayr
cneuMann3npoBaHHOro
aenosuTtapus.
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e B aarty MoJIHOro
Hanuune nopsaka onpeneneHus MCMoJsib30BaHnA
pe3epBa " ycnosus ero pesepBa Ha BbInjaaTy
oTpaxeHuss B obs3aTtenbCcTBax B BO3HarpaxaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacToswwumu | o [lo OKOHYaHUn
obs3aTenbCTB, BK/ItOYaeTCH B
Peseps Ha Bbinnaty | Npasunamn onpegeneHns CYA OTYEeTHOro roga nocne
pacuet CYA B cyMmMme,
BO3HarpaxaeHus MnNo BOCCTaHOBJIEHUSA N
onpeneneHHOM B COOTBETCTBUU C
HENCrosb30BaHHOIo
MpunoxeHunem 2
pesepBa B COOTBETCTBUM
C HacToALWMMM
MpaBunamm
onpeaeneHus CHA MNMNUoO
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CYHETAX, B TOM YHNCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, CHETAX 3CKPOY,
OTKPbITbIX HA YINPAB/IAOLWYIO KOMMAHMIO A.Y. MNO®

[leHeXHble CpefCTBa Ha CYETax, B TOM YMC/e Ha TPaH3UTHbIX,
BaJIOTHbIX CUYETaX, 3CKPOY, OTKPbITbIX Ha YNPaBSIOLLY KOMMNAHUIO
4.Y. Mno

[aTa 3auncieHns geHeXHbIX CPeACTB Ha COOTBETCTBYOWMM 6aHKOBCKUI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) HA@ OCHOBAHWUM BbINUCKN C
YKa3aHHOoro c4yerta.

[eHexHble cpeactBa Ha cyeTe 3CKpOy MpuM3HAlTCAa C  AaThl
noaTBepPXAeHUS (akTa 3a4YMC/IEHMS Ha CYET 3CKPOY W TONIbKO B TOM
Ccny4vae, ecnM nocne 3a4yucneHme CpeactBs Ha cdeT 3ackpoy MUO
coxpaHseT obsa3aTtenbCcTBa MO onjiate, COrlacHO YyCNOBMAM A0OroBopa.
Ecnun ycnosus pacyeToB no AOroBopy npeanonaratT, YTO 3a4ncneHme
Ha CYeT 3CKpoy sBNsieTcs hakTOM onfaTbl, TO AEHEXHble CpeacTBa Ha
cyeTe 3CKpPOYy He MPU3HAIOTCS.

e [laTa WCNOMHEHUS KpeauTHOW opraHm3saumen o653aTenbCcTB MO
nepevYncneHmnio AeHexXHbIX CpeacTB CO CcYHeTa;

e [laTa peweHuns baHka Poccmm 06 oT3biBe nuueH3nm 6aHka (AeHeXHble
cpeanctea nepexoasaTt B craTyc npoyen nebutopckon
3a40/KEHHOCTHN);

e [aTa nukemaaumm 6aHKa cornacHo WHdQoOpMauun, pacKpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nMkBuaaumm 6aHka).

e [lo cueTy 3CcKkpoy — AaTa, B KoTopyto obs3atenscrea NMN® no onnate
C WCMoONb30BaHMEM C4YeTa 3CKpOY, COrflacHO YyCNoBMSM AOroBopa,
CYNTAKTCS MCMOJHEHHbIMU.

CnpaBseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4vucne
Ha TpaH3WTHbIX, BalOTHbIX CYEeTax M CYeTe 3CKPOY, OTKPbITbIX Ha
ynpasnswuwyto komnanuio A.Y. NMNO onpepenseTca B CyMMe ocTaTka Ha
cyeTax OTKPbITbIX Ha ynpasnsowyto komnaHuwo A.Y. NMNO.
CnpaseanuBas CTOMMOCTb Onpefensercsas B COOTBETCTBUM C MeTOAO0M
KOPPEKTMPOBKW  CripaBeasiMBOM  CTOMMOCTM MpU  BO3HWUKHOBEHWUU
cobbiTus, Beayulero k obecueHeHuto (MpunoxerHue 6).

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPTAHU3ALUUAX

Buabl aktuBoB

[leHexHble CcpeacTBa Ha CcyYeTax BO BK/agax B KPeAUTHbIX OopraHmM3aumsx
(nanee - geno3unThbl)

Kputepun e [JlaTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMIA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YNCNEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa UCNONHEHNSA KpeAUTHOW opraHusaumen o6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMa O BbiNjJaTe Aeno3uta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aeno3uThbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM uucne 3anmcm B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYMMy MpPOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Aeno3uTa, yBeIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, eeC/lM CpPOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AuvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHoBJ/IeH B [puaoxeHun 5.

e B CyYMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToAa MpuBeAEeHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCMMasbHbI CpOK onpeaensieTcs B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HAKOMJEHNE CpoKa BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaBeannBeon CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wux cobbiTun, npmBoaAWMX K ob6ecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cyeTe geno - jaTa
3a4YncieHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM yrpaBastoLwen
komnaHun A.Y. TMNO B cneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY AEeno;

e eC/Nn AOKYMEeHTapHble LUeHHble 6yMarn He nogsiexaT y4eTy Ha cyeTax
feno (3a WCKAKYEHMEM JAeno3UTHbIX CcepTuduKaToB) - C Aatbl
npuvemMa ueHHon 6ymarm MU®, onpeneneHHolW B COOTBETCTBUM C
yCNoBUAMM AOroBopa U MNOATBEPXKAEHHOM aKTOM npueMa nepeaaymu
LLeHHbIX byMar;

e MO Aeno3uTHbIM cepTuduMkaTaMm - paTa 3auuCiIeHuMs  BO BKiaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHns Takoro
cepTndukaTa NOATBEPXKAEHHON aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble 6Hymaru:
(3@ wuckAw4deHneM UeHHbIX 6HyMar nepefaHHbIX MO CAenKaM,
coBepLllaeMbiM Ha BO3BPAaTHOM OCHOBE, KOraa Ynpasnswwas KoMnaHus

4.Y. TIN® npoponxaeT coxpaHATb 3a cO60M 3HAUYNTENBHYIO YacTb BCEX

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

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - pata
CnmMcaHnsa ueHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnstowen
komMnanun A.Y. TMNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
NnoATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOM MO CYETY Aeno;

e eC/N AOKYMeHTapHble LUeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
aeno (3a WUCKKOYEHMEM [eno3UTHbIX CcepTudukaTtoB) - C AaTbl
nepegayn ueHHom 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
YyCNoBMSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM Mpuema nepegaym
LeHHbIX 6ymar;

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

e ec/iIM MO0 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJT o
JIMKBMAauUMn - C AaTbl 3anNMcu 0 NNKBMAAUNM SMUTEHTA (MoslyyeHus
MHPOPMaLUUN O NNKBNAALUNN SMUTEHTA).

CnpaBepgsinBas
CTOMMOCTb

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

CnpaBeanueas CTOMMOCTb AOJITOBbIX LLeHHbIX 6yMar npM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMU BbINyCKa UEHHbIX 6yMar - c aatbl
oTpaxeHnss B AebUTOPCKON 3a[0/KEHHOCTU CyMMbl HOMMHana K
MoJsIly4eHU0 A0 AaTbl MOJSIHOMO MoraleHns HOMUHana B COOTBETCTBUMN C
YCNOBUSIMU BbINyCKa LieHHbIX Bymar.

B cnydae dakTtmnyeckon nepegaudn (yCTyrnkKu) BCeX MMYLLECTBEHHbIX W
WMHbIX NpaB No eBpoobanraumaMm poCCUICKMM OpUAUYECKUM NMLaM B
npouecce 3amMelleHns obauraumMm U NpuUsHaHMM B COCTaBE MMYLLECTBA
MNO® pebutopcKon 3a40/HKEHHOCTM B pe3ysibTaTe TakKon nepefayw,
cnpaBeanMBasl CTOMMOCTb TakKux  nepefaHHblX  eBpoobnurauum
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npusHaetcas pasBHon 0 (Honb) € patel nepegaun npas A0  AaThl
npekpaweHns  yCTYNMKM  MMYLLECTBEHHbIX W  WHbIX MNpaB Mo
eBpoobnuraumam (A0  AaTbl  BO3BpaTa  paHee  YCTYMJEHHbIX
MMYLLECTBEHHbIX M MHbIX MpaB No eBpoobamraymsam).

e CnpaBeanmBas CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUEeHLWMKOM, NMpu Hannyumm nprusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHnem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  obauraumihi  nNpm BO3HMKHOBEHUMU
NpU3HaKoB obecLeHeHNS U OTCYTCTBMM LIEH NEPBOro YPOBHS U UHbIX
MPUMEHSIEMbIX LleH MH(POPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTU pacCyMTbIBAeTCS NO OAHOMY W3 METOAOB
KOPPEKTUPOBKM  CMNpaBeanvMBoiA  CTOMMOCTW,  YyKasaHHOMY B
MpunoxxeHunn 6.

Cnncok obwmx cobbiTuin, npuBoAsWwMX K obecueHeHuo, yKaslaH B
NpunoxeHnu 6.
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NMPNNOXEHWNE 12. AEBUTOPCKASA 3AAO0JIXKEHHOCTDb INO
NMPOLEHTHOMY (KYNMOHHOMY) AooxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

e NAna pebUTOpPCKOM 3aA0/IHKEHHOCTU MO MPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYMNOHHOrO JAoxoda (AaTa OKOHYaHUS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMM BbiNyCKa LLeHHOM byMarn.

e Ana pe6bUTopCcKOoM 3aA0JIKEHHOCTU N0 YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM MOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH

KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJlOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

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

CnpasepgiuBass | B TeueHne BCero cpoka rMpu3HaHusa AebUTOpPCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYNnOHHOMY) aoxoay no
JONroBblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMmepe,
onpeaeneHHOM Ha A[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSMW BbiNyCKa LEHHOWN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX byMmar Ha aarty
HacCTynJIeHUs yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbiM LieHHbIM 6yMaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssatenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMN/IeHMs YKa3aHHOro
cpoka.

Mo ncreyeHmn cpoka keanudpumkaumm ebUTopckon 3af0/KEHHOCTU MO
NPOLIEHTHOMY (KYMOHHOMY) A0XOAY, @ TaKXe Mo 4YacTUYHOMY/MOSHOMY
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noraweHnw >SMUTEHTOM OCHOBHOro pAoJira no A0/AroebiM LUEHHbIM
6yMaraM KakK OﬂepaLlMOHHOVI, cnpasegnnBasd CTOMMOCTb HenoraweHHoM
3a40/1KEHHOCTU onpejensieTcs B COOTBETCTBMU C [NpunoxeHuem 6.

Cnucok o06wux cobbiTun, npmBoasWMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.

MPUNOXEHNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

Oebutopckass 3a40MKEHHOCTb MO MPOLEHTHOMY JAO0Xo4y Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasastolen
kKoMnaHum 4.Y. Mo,

Jebutopckass 3afo0/KEHHOCTb MO MPOLEHTHOMY AOXO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornawieHumss o
noaaep)XaHun HEeCHMXaeMoro ocTaTKa no cyeTtam
ynpasnsiowen komnanmmn 4.Y. NMNO

[aTa, B KOTOpYO CyMMa NpoueHTOB (MosHas nnm Yyactm4dHas) K
Nony4YeHnto MoxeT BbiTb LOCTOBEPHO OonpeaeneHa.

[laTa OKOHYaHWA nNepuoaa HauMCNEeHUs NPOLEHTHOro Aoxoaa -
B C/lydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPW  KaXAOM  OMNpeaeNneHuu  CrpaBeasIMBOM
CTOMMOCTM [OCTOBEPHO paccyuTatb CyMMy MPOLIEHTHOrO
A0X0A4a K MOJTYYEHUIO UM AOrOBOp/CcornalleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXaeMblh  OCTAaTOK MO  CyeTy
npefycMaTpvBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLEHTOB K MOJTYYEHUIO MOXET U3MEHUTBLCS.

JaTta wvcnonHeHmsa obs3aTtenbCcTB 6aHKa COrnacHoO  YC/I0BUAM
AoroBopa/corfnaweHnus o TMpOUEHTHOM JAoXoAe MO AEHEXHbIM
cpeAcTBaM Ha cyeTax Uau O rnoanepXXaHWU HECHMXAEMOro ocraTka
no cyeTam ynpasnstowen komnadum 4.Y. NMIO;

Jata nukeugaumm 6aHka cornacHo MHbOpMauumu, pPackpbiTOol B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJI
0 NukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HaHWA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'I}O‘-IVITeJ'IbHO) B
COOTBETCTBUUN C ,D.OFOBOpOM/COFJ'IaLIJeHVIeM.

Cnpasegnmeass  CTOMMOCTb  AebUTOpCKOM  3a40/HKEHHOCTM  NO
NpoUeHTHOMY JAoxXo4y MO [EeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnanum A.Y. NMNO onpenensercsa B TeyeHne BCEro
cpoka kBanudukaumn 3a40/KEHHOCTU KakK OnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNCEHHbIX COr/TAaCcHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyYMMy OoCTaTKa Mo CYEeTy WM Ha CYMMY HECHWXXAEMOro ocrtaTtka rno
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CYeTy - B C/lyyae, eCiv yCsI0BUS HAUMCIEHUS MPOLEHTOB MO3BONSAOT
HaAe>XHO M AOCTOBEPHO paccunTaTh UX pa3Mep K MOJIYYEHUIO Ha
[AaTy onpeaeneHus cnpaBeasiMBoin CTOMMOCTH.

Mo ucTteyeHun cpoka KBanudukaumnm AebUTOPCKOMN 3a[0/KEHHOCTU
KaK OrMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBEHUS MHbIX CObbLITUR,
NpUBOASALLNX K obecueHermo, cnpaseanmeas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 6.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
Mpunoxenun 6.
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NMPUNOXEHWE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTb MO AOXO4AAM
MHBECTULMNOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULNOHHbIX ®OHAOB, MNAU KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3af0/KeHHOCTb MO A0X0A4AaM  MHBECTUMLMOHHLIX MNaes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢poHA0B, Manm KOTOPbIX BXOASAT B cocTaB mMmywecTtsa MNP, no goxonam
OT A0MIEBOIr0 Y4YacCTUs B YCTAaBHOM Kanutasne pOCCUAUCKMUX U MHOCTPAHHbIX
KOMMNaHWM.

e [laTOM nNpu3HaHMS Aoxo4a Mo nasM, ABMAsSeTCs AaTa BO3HUKHOBEHWS
obazaTenbCcTBa MO BbiNJaTe AO0XO04a, YKasaHHas B COO6WeHuMn o
BbiMnjaaTe A40X0A4a MO MHBECTULMOHHbBIM NasiM poccumnckmnx NMN® n nasm
(aKumsAM) MHOCTPaHHbIX MHBECTULMOHHbIX (POHAO0B, B COOTBETCTBUMN C
nHdopmaunern HKO AO HP[, nHdopmaummn Ha oduunanbHOM caiTe
ynpasnsawwen KoOMNaHuM wnm B oduumanbHOM coobleHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O BbinjaaTe pgoxosza (4ng
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBAHWUWU UHbIX
MH(OPMaLMOHHbIX cucTem, MNCMoJsib3yeMbiX Ynpasnsatowen
KOMNaHuen;

e [laTa, C KOTOPOM WHOCTPaHHbIE LUEHHble O6yMarM HauuHawT
ToproeaTbCs 6e3 yyeTa 06bsiBneHHbIX aBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MH(POPMALMOHHBIX CUCTEM WU
(B otcytctBUM wuHbopMmaunm o DVD_EX_DT) paTta, Ha KOTOpy
onpegensatoTcs  nvua, nmerowme npaso  Ha nony4vyeHue
ANBMNAEHO0B/A0X000B;

e [aTa onpeaeneHvs BbiNnaTbl A0X0Aa, COMAacHO WMHMOpMauuu Ha
odunuManbHOM calTe ynpasnswowen KomnaHun/B oduumanbHOM
coobuieHun pans BnagenbLeB WHBECTULMOHHBIX MaeB O BbinsaTte
poxoaa (ons kBanMdULUNPOBAHHbIX MHBECTOPOB);

e [lo goxopaM OT [OMEBOr0 y4yacTus B YCTaBHOM KanuTane - gaTa
NPUHATUSA pelleHns obwero cobpaHusa nnm MHOro YNOJHOMOYEHHOMO
opraHa o BbiMnaTe Takoro AoXo4a;

e [lpn OTCYTCTBMM MHEOPMaLMN U3 Bblle yKa3aHHbIX MCTOYHMKOB (B
TOM 4ucne pasMepa NpuUYMTarLWLMXCS BbiNNaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cYyeT ynpasBaslowen KoMnaHuu
0.Y. MO / Ha cueT 6pokepa, oTKpbITbin And YK 4.Y. MNO®.

B paTy npusHaHma HeobxoaMMO onpeaenunTb KOMYeCTBO LieHHbIX bymar
Ha paty duKcaumm peectpa akUMOHepoB/BnagenbLeB LeHHbIX bymar
ANna  BbiNAaTbl AMBUAEHAOB/AOXOAOB WAM Ha  AaTy, Ha KOTOpPYlo
onpeaensTcs nmua, MMetowme npaso Ha nojayyeHume
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AVBUAEHA0B/A0X0A0B C y4eToM 3aKJ/Il0O4YEHHbIX, HO HEWNCMNOJIHEHHbIX
COENOK.

e [lata  MCNOSHEHus obszaTtenbCTB NO  BbINJaTte  A0X0Aa,
noaTBepXXAeHHOW 6GaHKOBCKOM BbIMMCKOW C PaCYETHOro C4yeTa
ynpasnswowen komnadum 4.Y. NMNO /otyuetom bpokepa MNO;

e [laTa nukBMAAUMM nuua 0683aHHOr0O MO  LEHHbIM 6GyMaram
WHOCTPAHHOI0 WHBECTULMOHHOrO ¢oHAa, A[O0X0A4aM OT A0JSIEBOr0
yyactus;

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

B oTcyTcTBUE NMpU3HAKOB obecueHeHus:

e B TeyeHue 25 paboumx pHen C gaTbl nNpusHaHus pebutopckom
3a[40/KEHHOCTU MO LEHHbIM 6yMaraM PpOCCUMCKMX WM MHOCTPAHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;

e B TeyeHMe BCero Cpoka, YCTaHOB/IEHHOr0 peleHMeM O BbinjaaTte
joxoda OT AONAEBOr0 y4yacTusa B YCTaBHOM KanuTane WM WHbIM
aHaNOrM4YHbIM AOKYMEHTOM, ANS BbiNaTbl A0X0AA, €C/IN TaKOW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTtaHOBMEHHbIM CPOK BbiNfaTbl AOoXo4a OT AOSEBOr0 y4yacTus
npesbiwaeT 25 paboumx AHen, To AebuTopckas 3a40/IKEHHOCTb MO
BbINaTe AoxoAa He MoxeT 6biTb KBanudunumnpoBaHa onepaunoHHON.

OueHka cnpaBeanvBolr CTOMMOCTM AeBbUTOPCKON 3a401KEHHOCTM MO
aoxonam naes poccminckux MN® mn nasm (akumMsam) MHOCTPAHHbIX
WHBECTULIMOHHLIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TedeHMe BCero cpoka keaandumkaumm 3a40/KEeHHOCTH, KakK
ornepauMoHHOM onpeaenseTcs Mcxoasa mus:

e KONMYECTBa WHBECTUUMOHHbLIX naeB [MNO® wunu naes (akuwuit)
MHOCTPAHHbIX WMHBECTULMOHHbIX (OHAO0B, Mau KOTOPbIX BXOASAT B
coctaB ummywectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpegeneHnsa CYA C y4yeTOM 3aK/IHOUYEHHbIX, HO HEWCMOJIHEHHbIX
cAenokK;

e 00bSIBNEHHOrO0 pa3Mepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate Aoxo4a No MHBECTUUMOHHbLIM
nasm poccuinckux MO wn  nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLECTBa
NMN®, B cootBeTcTBUM C MHdopmaumen HKO AO HPA, UHbIX
OOCTYNHbIX MHMOPMALMOHHbBIX CUCTEM WM oduuUManbHbIM CaNTOM
(opunumanbHbIM NNCbMOM) yNpaBAsoLWen KOMNaHuu.

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

Aoxo4aMm OT A0NEBOro yyacTus B YCTaBHOM KanuTase B TedeHue BCero

cpoka KkBanndpmkaumm 3a40/KEHHOCTU KakK onepaunoHHOM

onpeaensieTcs B CyMMe 06bsBAEHHOro AoxoAa Ha AOJ0 BlaAeHuUs.

Mo ncreyeHun cpoka kBanmdbmkaumm nebnUTopcKon 3a40/1KEHHOCTM KakK
OMNepaunoHHON, a TaK Xe B C/y4dae BbiBAEHUS MHbIX CobbITMi,
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npmeoadalWnX K obecueHeHmio, cnpaBeannBas CTOMMOCTb onpeaensaeTca
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.

MPUNOXEHWE 15. BEBUTOPCKASA 3AA0J/DKEHHOCTb MO
OAEHEXHbIM CPEOCTBAM, HAXOASALWMMCS Y
NMPO®ECCUOHAJIbHbIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebutopckas 3a0/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWMMcs Yy NpoeCCMOHanbHbIX YYAaCTHUKOB pblHKA LIEHHbIX
6ymar (aanee - 6pokep);

e [lebunTtopckas 3a40/XKEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoaswmMca Ha cyete B HKO HKL (AO).

e [aTa 3auyncieHms  AEHeXHbIX CpeaCTB Ha  crneuuanbHbIn
6pokepckuii cHeT Ha OCHOBaHMM OT4YeTa 6pokepa;

e [laTa 3auncneHus geHexHblx cpeacts Ha cyer B HKO HKL, (AO),
OTKpbITbI ans NNO.

e [lata wucnonHeHuss 6pokepoM 0653aTeNbCTB MO MEpPevYNCsIEHULD
OEHEeXHbIX CpeAcTB C crneuuanbHoro 6pokepckoro cyerta/BbiBOA
OEeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHus baHka Poccum 06 oT3biBE NUUEH3UMM Yy 6pokepa
(AeHexHble cpeacTBa nepexoasdAT B CTaTyC npodven Aebutopckon
3a40/KEHHOCTHN);

e [laTta nukeBmaaummn 6pokepa cornacHo mHdboOpMaunu, packpbITON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHue Bcero nepmoga HaxoXAeEHUs AEHEXHbIX CPeacTB Ha
cyeTax bpokepa wnm Ha cyetax B HKO HKL, (AO);
e B TeyeHume 3 paboumx pHEM C paTbl, Korga ynpasnstowas
KOMMaHMs Bblpasusa HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wam co cdyeta B HKO HKL (AO) B
yCTaHOB/IEHHOW OpMe COrnacHO 3aKAK4YeHHbIM [0roBopam
(cornaweHusiM), B cryyae, €Cnv B TeYeHMEe yKa3aHHOro cpoka
LEHeXHble cpefCcTBa He nosyyeHbl Ha cyet NMNO
NHdopmaunto o HeucnosHeHunm 6pokepom wnm HKO HKL (AO)
TpeboBaHus YnpaBnsiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npegoctasnsgercsa B CneumnannusavpoBaHHbIA Aeno3nTapuin He nosgHee
OHS, crefyloulero 3a OKOH4YaHMeM yCTaHOBJ/IEHHOIo Cpoka.
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Cnpaseanmeas CTOMMOCTb AEHEXHbIX CPeACTB, HaXOoAdaLWNXCa Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaenseTtcs B CyMMe oCTaTka
Ha yKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm nebUTOpCKON 3a40/1KEHHOCTU KakK
ONepaumoHHON, a TaK Xe B C/lly4yae BbISIBIEHUS WHbIX CO6bITUN,
npueoasiwmnx Kk obecueHeHUto, cnpasensineBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [1punoxeHunem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWo, yKasaH B
MpunoxxeHunn 6.

NPUNOXEHWE 16. BAAOJIDKEHHOCTb NO CAEJIKAM C LEHHBIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHO YCZIOBUAAMM AOFOBOPA C AATOW 3AKJTIOYEHUSA
OAOINrOBOPA MO NOKYNKE/NPOAQAXE LLEHHbIX BYMAT)

3a40/KEeHHOCTb MO cAefikaM C LeHHbIMKM ByMaramu, 3ak/lo4YeHHbIM Ha
ycnosuax T+

- [HaTta 3aknwouyeHus pgorosopa Mo npuobperteHuto (peanmsauumn)
LeHHbIX bymar;

- [aTa HanpaB/ieHMsS NOATBEPXAEHMS Ha y4dyacTue B KOPMNopaTUBHOM
aenctemn (akuenTt odepTbl) B cC/lyyae, €Cin YCNOBUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJTHEHUS O epThl.
Ycnosus onpeaeneHHoOCT U HEM3MEHHOCTU ONpeaensitoTCa CreayowmnMm

obpaszom:

1. OdepTa He MmoXeT 6biTb OTKJIOHEHA SMUTEHTOM WIN
oto3BaHa YK A4.V. MNO;

2. KonwnyecTtBo BbiKynaeMblX LEHHbIX 6yMar U3BECTHO M HE MOXET
6bITb U3MEHEHO;

3. LleHa Bblkyna onpeaesieHa U He MOXKeT 6biTb U3MEHEeHa.

Jata nepexoda npaB COBGCTBEHHOCTM Ha  UEHHble Bymaru
NOATBEPXKAEHHAS BbINMUCKOM MO CYETY Aeno.

Cnpaseanusasi CTOMMOCTb 3a[l0/DKEHHOCTU MO cAefikaM C LeHHbIMU
6yMaramMu, 3aKkal4YeHHbIM Ha ycnoBusx T+, onpeaenseTcsa B pa3Mmepe
pasHuUbl Mexay CrpaBeasMBON CTOMMOCTbIO LieHHbIX 6yMar B BantoTe
pacyeta CHYA, gdBnsOWKMXCA NpeaMeToOM CAEefIKU, U CYMMOW CcAeNnkun B
BankOTe CAeNKn, NpuBeAeHHONM K BantoTe pacyeta CHA.

Mpn onpeaeneHnn cnpaBeanMBON CTOMMOCTM 3a40JIKEHHOCTM Mo
coenkam c  obnuraumsaMm,  3aKKOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanmBas CTOMMOCTb 06unraunii, SBASIOWNXCA NpeaMETOM CAENKH,
C [aTbl 3aK/AKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble 6yMaru, exegHeBHO ornpefensercsa C YYEeTOM HaKOMNJEHHOro
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KYNMOHHOro AoxoAa, OMNpeaesieHHOro Ha AaTy pacdeta MNo caenke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WM NpaBuiaMm opraHusaTopa
TOpros.

B cnyyae nonoxuTenbHOW pasHuubl, caeska NMpU3HaAeTCs B COCTaBe
aKkTMBOB (pebuTopckasi 3a[0/MKEHHOCTb) Y MnoKynaTens/ B cocCTaBe
obszatenbcts  (KpegmTopckas 3a[0/1IKEHHOCTb) y npoaasua,

oTpuULaTeNbHON pasHuLbl - B
cocTtaBe obszatenbcTs (kpeanTopckas 3a40/1KEHHOCTb) y
rnokynaTtensi/B cocrtaBe akTuBoB (Aebutopckas 3a40/IKEHHOCTb) Y
npoaasLa.

Cnpaseanmsas CTOMMOCTb KOppPEeKTUpYyeTCcs B cnydae
BO3HWKHOBEHMS  cobbiTMii, npuBoaAwmMx K  obecueHeHuo, B
cooTBeTCTBMM C [IpunoxeHmem 6.

Cnucok o06wux cobbiTun, npmBoAsWMX K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NPUIOXEHUE 17. 3BAAO/KEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npas CO6CTBEHHOCTM Ha BantoTy HA OCHOBAHMU BbIMUCKU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
MeXxay TeKyLlen cnpaBeanMBON CTOMMOCTbIO B BantoTe pacdeta CHA B
COOTBETCTBUM C HacTtoswmmum [paBunamn onpegeneHnsa CHYA, u
CTOMMOCTbHO BasltOThl, 3adMKCUpPOBaHHOM B  Aorosope Ha
0ATy UCNOJIHEHUSA CAENKW, NpuUBeAEeHHOM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOW pasHuubl, cAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTtens/B cocTaBe akTMBoB (Aebutopckas 3a[o/KEHHOCTb) Y
npoaasua.

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

Cnucok obwmx cobbiTmii, npuBoaAawMX K obecueHeHWto, yKasaH B
MpunoxxeHunn 6.
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ITPUJIOXKEHUME 18. ITPOYASA JEBUTOPCKASA 3AJJOJI’KEHHOCTD

B pamkax HacTtosawmx MNpaeun onpeaenenuns CHA k npoueii aebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM 4YuUCNe crieaylowme Buabl:

e [lebutopckasa  3a40JIKEHHOCTb, BO3HUKLUIASA B  pe3ynbraTte
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHSAA AaTa pacyeToB;

e ABaHCbl, Bbl4aHHble MO CAefIKaM 3a cyeT umylectsa MNO;

e [ebuTopckas 3a40/KEHHOCTb YNpasnswLwen kKoMmnanmm nepeg NMNoO;

e [lebuTtopckas 3ap0/KEHHOCTb, BO3HMKLWIAA MO 4OroBopaMm C
OLIEHLLMKOM, Creumanm3mpoBaHHbIM Aeno3nTapueM, permctpaTtopoM
, YKazaHHbIMK B Mpasunax 4Y MNO;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hanoram, cbopam, MNowMHaM B
6l0aXeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELWEHUID CYMMbl HasiOroB M3
boaxeTta PO;

e [ebutopckas 3a40/KEeHHOCTb MO apeHae;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoja
OEHEXHbIX cpeacTB («AeHbrM B NMyTn»);

e [ebutopckasa 3a40/KEHHOCTb, BO3HMKLWIAS B pe3ynbTaTe OT3blBa
nvueH3un y baHka unn 6pokepa.

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

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLUASA B pe3y/bTaTe nepenayu
eBpoobnmraumii B onnaty 3amewawowmx obavraumMm npum ux
pasMelwleHmn (B TOM 4ucne B cnydae nepepaudm (yCTyrnkum) Bcex
MMYLLECTBEHHbLIX W WHbIX MpaB MO €eBpoobAMraumsamMm pPoCCUNCKUM
OpPUANYECKUM Nnuam);

e WHasa pebutopckas 3a40/1KEHHOCTD.

e na pebuTOopCcKON 3aA0/IKEHHOCTU MO BO3MELUEHUIO CYMMbI
HanoroB u3s 6romketra P® - pata npuHatus HAC no pabotam u
ycnyram K BblYETY, @ TakXe jaTa BO3HWKHOBEHUSA OCHOBaHWA AN
BO3MeLleHMsa Hanora us 6ioaxera;

e [lebutopckas 3aA0/KEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6rog)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMs A/ BO3MELLEHMS Hasnoros, c60poB, NOLWAMH U3 BlogXeTa

e na Re6buTOpCKON 3a40/HKEHHOCTU yNpaB/faloWed KOMMNaHuum
nepen NMU® - ycTaHOBAEHHbIV (aKT npeBbleHNs A0MyCTUMOMN
BENMUYMHbI BO3HarpaxaeHun wn/wmam pacxonos, CyMMa MpeBblleHus
KOTOpPbIX MOAJIEXUT BO3BpaTy YynpasfsilowWen KoMMaHuen, wam
YCTAHOBNEHHbLIN (aKT WM3NULWHE BbIMJAYEHHOr0 BO3HArpa)xaeHus
yrnpasnsoLWwen KOMMNaHWM, CyMMa KOTOPOro MOANEXUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOoTopas ynpasnstowas KoMnaHus 40JKHa
Bo3MecTMTb B [IN® B pe3ynbTaTe AONYLWEHHOro HapylweHus
TpeboBaHMIA 3aKOHOAATENbLCTBA.

e Ans nebuTOpCKO 3a40/1KEHHOCTU, BO3HUKLUEN B pe3ysbTaTte
nepeBofa [AEHEeXHbIX cpeactB - GaKTUUYECKoe CrnucaHus
OEHEeXHbIX cpeAcTB C ofgHoro cyeta MU® wn oTcyTtcTtBMe dakTa
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3auncneHns Ha apyron cyet MN®, Ha KOTOPbIA OCYLLUECTBASANCH
nepeBsoa.

Ana nebntopckoi 3af40J/1IXKeHHOCTN NOo apeHae — dakT nepenayn
aKTMBa B apeHay W BO3MOXHOCTb OMpeaeneHus BeTNUUHBI
obsizaTenbCTB apeHaaTopa MO AOrOBOpPY apeHabl Ha  gaTty
onpeaeneHnsa cnpaBeanMBoil CTOMMOCTU

Ons pe6uTopcKkon 3af0/HKEHHOCTH, BO3SHUKIUEN B pe3ysibTate
oT3blBa JiMUyeH3un y 6aHka wam 6pokepa - pgata oOT3biBa
nvueHnsun 6aHka, 6pokepa.

Oebutopckas 3af0/I’KEHHOCTb, BO3HMUKLIAsi B pe3ysbTaTte
nepenaum (YCTynku) BCeX UMYLLECTBEHHbIX U UHbIX NpaB No
eBpoo6sMrauMaM PpoOCCUUCKMM HOpUANYECKUMM JMuaM B
onnarty 3aMeLwanwmx oéaurauui Npm Mx pasMeLleHnmn - aTa
YCTYMNKN BCEX MMYLLECTBEHHLIX U UHbIX NpaB no eBpoobnuraunam B
COOTBETCTBUU C AOrOBOPOM YCTYNKM TpebosaHuns (Mnu B TOM Clydae,
ecnn AOKYMEHTOM, COAep>XKalluM YCNOBUA pasMeLlleHUs LUeHHbIX
6ymar, npeaycMoTpeH OAHOCTOPOHHUIM aKT yCcTynku npas (Deed Poll
of Assignment) - paTa MPUHATUA YCTYNKW B COOTBETCTBUM C
yCNoBMAMM OAHOCTOPOHHEro akta YycTtynku npas (Deed Poll of
Assignment)).

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

Kpnrepun
npekpawjeHns
npyU3HaHus

Ana pebuTopcKko 3aA0/HKEHHOCTU MO BO3MELWEeHUID CYMMbI
Hasnoros us 6ropxerta PO:

- pata wucnosHeHuma obssaTtenbctBa nepen MU®  cornacHo
HanorosoMy kogekcy P®, a Tak xe pata peweHus o6 oTkase B
ocylwecTBieHun 3adeta (BO3BpaTa) CYMM U3MIULWIHE YMJ@4Y4E€HHOro
Hanora;

- gaTa 3a4deta M3/IUWHE YNJAa4YeHHOro Hasora HaducieHnem
COOTBETCTBYHLLEro Hanora.

Ae6butopckasa 3aA0J/IXXEHHOCTb, BO3HMUKLUAA B pesyJibTaTte
nepepnaum (yCcTynkum) BCceX UMyLLECTBEHHbIX U MHbIX NpaB Nno
eBpoo6aMrayumaM poOCCMACKMUM HOpUANYECKMM JnvuaM B
onJiaTy 3aMellarigmx oébnmraumim Nnpm nx pasMeLweHnm -

- AaTa 3a4yuc/eHms 3amelarowmnx obnmraymin Ha cuet geno YK 1.Y.
nno;

- AaTa NoayyeHus OOKYMEHTOB M yBeAOMJIEHUIN, npeayCMOTPEHHbIX
OOKYMEHTOM, CoAepiKallMM YCoBUSA pasMeLlleHus ueHHbiX 6ymar, B
cnlyyae OTKJIoOHeHMsa odepTbl (yCcTynka npaB no espoobnuraumsam)
3MUTEHTOM 3aMelatowmx obnurauunia;

- JaTa npeKkpaweHus gorosopa Ha npuobpeTeHne 3amellatomx
obnuvrauun (B TOM yncie no MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuinckon denepaunm).

Ae6butopckas 3apAo0/HKEHHOCTb NO  HanoraMm, cb6opawm,
nowJsiMHaMm B 6r04>keTbl BCceX YPOBHEM:

118




- paTta nosyyeHUsl BO3MeLUeHUs U3 6raxetra MOJHOM CYMMbl
3a40/KEHHOCTN COOTBETCTBYIOLWEro Hasora, cbopa, NowsnHbI;

- pata peweHuss o6 oTkase B ocyLlecTBNleHMM 3a4yeTa (Bo3BpaTa)
CYMM M3/INLIHE YNJlaYeHHOro Hanora, cbopa, MowWmnHbI;

- [aTa 3a4yeTa  M3MMWHE YMJIa4eHHOro Hanora Ha4vyucieHunem
COOTBETCTBYIOLLEr0 Hasora.

Ans ocTasibHbIX BUAOB Npouyei 4e6UTOPCKOM 3aA0/1KEHHOCTU:
- AaTta ncnonHeHunsa obsasatenscts nepeq NMNN® cornacHo gorosopy;

- [lata NUKBMAAUUMN KOHTpareHTa — OpUAMYECKOro simua CorslacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHus mHdopMmaumm 0 CMEpPTU
dunsnyeckoro nnua - AOHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHWUs Ynpasnsiowen
KoMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUN OTHOCUTESIbHO
noayyeHns npeayCcMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEHHOCTb, MOXeT 6biTb Npu3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MNOJSIOXKEHUAMU,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickon
degepaunu.

Kpnrepun ]
CPOKH
KBanngukaynm
Aeburopckoi
3a40/1)KEeHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

Ae6buTtopckas 3aA0J/IXKEHHOCTb, BO3HMKLUAA B pe3yJbTaTte
coBepuwieHUs caenok ¢ umywectsoM [MUD, 1o KOTOpbIM
HacTtynuna Haumbonee paHHAA JaTa pacyeToB, ecnm oblwunn Cpok
noraweHns Takon 3a40J/IKEHHOCTM COrflaCHO YCAOBUSAM CAESKN He
npesbiwaer 15 pabounmx aHen (C yyeToM cCpoKa MposioHraumm u
nepesak/tovyeHnn [0roBopoB), - C AaTbl MPU3HAHUA A0 AaTbl
rnoralweHus cCornacHo ycroBuaM caenku. MNMpu 3ToM AoNyCTUMbIN CPOK
HapyweHuns 0b6a3aTenbCTB KOHTpareHToM coctasnseT 3 pabounx gHs,
B TEUYEHME KOTOPbIX 3a[0/IKEHHOCTb TakXe KBanuduumpyertcs
onepaunoHHOMN.

Adebutopckana 3aA0/XXEHHOCTb, BO3HMKawLWaa B ciay4yae
3alep>XKy nepepervcrpauymm MMmyillecTtBa permcrpauymMoHHbIM
opraHoM - C JaTbl BO3HWKHOBEHWS A0 JAaTbl MoraweHus
KBanuduumpyeTcsa B Ka4ecTse ornepaunoHHON.

e ABaHCbI, BblaHHble MO cAesikaM 3a cyeT umyulecrtsa MNMNO
KBannduumpyertcs onepaunoHHOM nebutopckon
3a40/HKEHHOCTbIO C AaTbl BblAayM aBaHCa A0 AaTbl NoralleHus
0653aTeNbCTB KOHTPAreHToM COorfnacHo ycnosusaM caenku (ecnum
CPpOK nMoraweHumss aBaHCa B COOTBETCTBMW C [OroBOpPOM
coctasnsder He 6onee 15 paboumx pgHen C ydeTOM Cpoka
nposioHraumMm wn nepesaknoyeHnn gorosopos). [lpu 3ToM
OOMYyCTUMbIM CPOK HapyleHuss 0653aTesibCTB KOHTpPareHToM
coctasnseT 3 pabounx gHs, B TeHEHNE KOTOPbIX 3a40/1)KEHHOCTb
Takxe KBannduumpyeTcs onepaunoHHON.

o [ebutopckasi 3af0J/I>K€HHOCTb, BO3HUKLUaA B pe3ynbTraTte
nepegaum espoobnuraumii B onnaty o6nuraumii npm mx
pasMmeulleHun (B TOM Yncne B cnydae nepenadm (yCTynkm)
BCEX MMYLLUECTBEHHbIX U UHbIX NpaB No eBpoobauraymam
POCCMACKMM  IOPUAUYECKUM  JsiuuaMm) - C patsl
BO3HMKHOBEHMSA A0 JAaTbl NoraweHuss KeanuduunpyeTtcs B
KayecTBe onepauuoHHOW.
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e [Ne6butopcKkas 3aA0/DKEHHOCTb YMNpaBislOWEA KOMMAaHUU

nepep MU® - B TeueHne 25 pabounx AHelM c AaTbl BOSHUKHOBEHUS
KBanMdunumpyeTca B KadecTBe onepaumoHHoW. [pu Hanuuum
060CHOBaHHOro  3KCrepTHOro  (MOTUBMPOBAHHOINO)  CyXAEHMUS
YnpaBnsaowen KOMNaHMm o TOM, YTO YBEJIMYEHNE CPOKOB MNorallieHuns
nebutopcKkom 3a40/IKEHHOCTU He SIBMISIETCS CNeACTBMEM HeraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENbHOCTM YNpaBAstoWwen KOMMnaHmu, a
TaKXe Hannyme AOKYMeHTaNbHOro NOATBEPXAEHUS OT yNpaBasiowen
KOMMaHuu CpOKOB rnoraweHus 3a0/1KEHHOCTH, Takas
3a[40J/1KEHHOCTb MPOAO/IKAET OTHOCUTBLCS K ONepaunoOHHOMN.

e [e6butopckasi 3aflOJ1I)KEHHOCTb, BO3HMKIUAA MO AOroBopam c
6upxen, cneuvanmsmMpoBaHHbIM Aenosutapuem,
permcTpaTtopomMm, oueHLWMKaMm, ykasaHHbiMmu B NMpaBunax AY
MA® - c patbl NpuU3HaHUA 40 AaTbl OKOHYAHUSA CPOKa UCMNOSIHEHMUS
obs3aTenbCTBa B COOTBETCTBMWM C  YC/IO0BUSAMW  3aKIHOYEHHbIX
AOroBopoB.  [onyCcTUMbIA  CpOK  HapyuweHuss  obsi3aTenbCcTB
yKa3saHHbIMW KOHTpareHTamum coctasnser 25 pabounx pgHen, B
TeyeHMe KOTOpbIX 3a[0/KEHHOCTb BCe ewe KBanuduumpyetcs
onepaumoHHon. T[pn Hannumm 0OBOCHOBAHHOIO  3KCMNEPTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YNpaBndoLWen KOMAAaHUM O TOM, YTO
yBenn4yeHne CpOKOB OKasaHWs yCcnyr mnu noraweHuna aebutopckomn
3a[40/DKEHHOCTM He SBASIeTCS CneaCTBMEM HeraTMBHbIX MpOLEecCoB,
BO3HUKLWINX B AEATENIbHOCTM AO/DKHMKA WM NpU Hannymu
OOKYMEHTAs/IbHOr0 MOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHns 3a40/DKEeHHOCTM / okasaHnua ycnyr TMUO  gasnsetcs
OCHOBaHMeM Ans YyBenun4yeHus Ccpoka KeBanudukaumm Takom
3a40/KEHHOCTN B KayecTBe OnepaLMoOHHOM A0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

e [Nebutopckas 3aA0/XKEHHOCTb MO AOroBopam apeHpgbl (B T.4.
KOMMYHaJibHble nnarexm, noanexaiwjue onsarte
apeHAaTopoM) CPpOK MoraleHms KoTopol He npesbiwaer 10
pabounx AgHen C paTbl  OKOHYaHWA  apeHAHoOro  nepuoja
knaccuduumpyeTca onepaumoHHOM C AaTtbl NpuU3HaHMA [0 AaTbl
norawleHns B COOTBETCTBUM C YCNIOBUSIM OrOBOpa apeHabl. Mpu 3ToM
OOMYyCTUMbIMA  CPOK  HapylleHus  apeHAaToOpOM  MUCMOJIHEHUS
obszaTenbCcTB cocTtaBnsgeT He 6onee 10 paboumx AgHen, B TeUYeHME
KOTOpbIX 3a40/1KEHHOCTb no apeHge npoaosxaeTt
KnaccudumumpoBaTbCs Kak onepauuoHHasl.

o [Nebutopckas 3aA0/KEHHOCTb, BO3HUKLWIAs B pe3ysbTaTe
nepesoAa Ae€HEeXHbIX cpeAcTB («AEeHbIrM B NYTU>» ) — B TeyeHue
3 pabouunx gHen € gaTbl NPM3HAHUSA TaKoOM 3a40/KEHHOCTW.

CnpasegnunBas
CTOMMOCTH

B obwem cny4dyae ana uenen onpeneneHuns crnpasensivBOin CTOMMOCTU
AebUTOpCKOW 3a40/IKEHHOCTM €CNIM He onpejesieHa KOHKpeTHas AaTta ee
noraweHuns, HO yKasaH npeaesbHbI CPOK, B TEYEHME KOTOPOro Takas
3a40/KEHHOCTb AO/KHa OblTb MoraweHa, TO CpPOK MoraweHus
npuHMMaeTcs MaKCUMasibHbIM B oTcytctBMe  060oCHOBaHHOro
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3KCNepTHOro (MOTMBMPOBAHHOIO) CyXAEHMNS ynpaBastowen KonaHnm ob
MHbIX CpOKaxX noraweHns Takon 4ebuTopCcKon 3a401KEHHOCTH.

Ecnn He onpeneneHa KOHKpeTHas AaTbl MoraweHus Aebutopckomn
3a40/HKEHHOCTN M OTCYTCTBYET NpeaefibHbli CPOK MoraweHusi, To ans
uenen onpeaeneHns cnpasensiMnBon CTOMMOCTM TaKo CPOK MOXET bbITb
yCTaHOBJEH Ha OCHOBaHMUM 060CHOBaHHOIo S5KCNEepTHOro
(MOTUBMPOBAHHOIO) Cy>XAEHNSA yNpaBnsatowen KoOMNaHuu.

Jebutopckas 3a40/1KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLUAA MO [OroBopaM MeHbl, HOBauUMW W APYrMM aHanormyHbIM
AorosopaMm (3a WCKAKOYEHMEM CflyvyaeB, OTAENbHO YKa3aHHbIX B
HacToswmx MpaBunax onpegenennsa CHA), oueHMBaeTCsa NO CTOMMOCTH
MMyLlecTBa, noajsiexawero nosiydyeHuto, B COOTBETCTBUMWM C MOPSAKOM
onpeaeneHna  cnpaBeasiMBoM  CTOMMOCTM  Takoro  MMyLLecTBa,
YCTaHOB/I€HHbIM HacToawmumm NMpasunamm onpenenenHns CHA ¢ yuyetom
METOAMKMN OLEHKU KPeaUTHOro pucka B COOTBETCTBMU C [punoxeHnem 6
(ecnu 3TO NPUMEHUMO).

CnpasegnmBas CTOMMOCTb npoyven [ebutopckonm 3af0/KeHHOCTH

onpegensercs:

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

- 4na Bcen Aebutopckonm 3a40/KEHHOCTU, YKa3aHHOW B HacTosweM
NPUIOXEHUN, B Nepuos KBannduKkaunmm Takon 3af0/HKEHHOCTU B
KayecTBe onepaunoHHON;

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

*[lebuTopcKas 3a40/IKEHHOCTb PACCUNTLIBAETCA Ha Kaxayto AaTy onpeaesneHus
cnpasegnveon  ctommoctu. B cnyvae, ecnn  pasmep  aebutopckon
3a[0/DKEHHOCTM He MOXET 6bITb TOYHO OMnpeaenieH Ha AaTy onpeaeneHuns CYA,
TO, UCMOMb3YHTCS METOAbLI anmnpoKCcMMaumm BennymH.28

e B CyMMe, onpegeneHHOW C MUCNOJb30BaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yaAyLUMX [OEeHEeXXHbIX MOTOKOB C
YyYeTOM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnydyasx.

CnpaBennusas CTOMMOCTb Aebutopckon 3a40J1)KEHHOCTH,
BO3HMKIUENA B pe3ysbTaTe nepefaum eBpoobnurauuii B onsarty
3aMewjarowmux obnmraumii npum mx pasmeuweHum (B TOM uucne B
cnyJvae nepenaum (yCTynku) BCeX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6aurauMsasM poOCCUMUCKMM HPUANYECKUM JMuaM),
npuM3HaeTcs paBHOMW crnpaBensMBoM CTOMMOCTM  eBpoobnnraumi,
nepegaHHbIX B OMNaTy 3aMewawwmnx obavrauyMn uam no KoTopbIM

28 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneunann3mpoBaHHbIA Aeno3MTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueMm nepuoga Bbi6Opku 1

06BbACHSOWNX NnepeMeEHHbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOoA anmnpoKCUMaunuM NMPUMEHUM MPU HaNMYUKM LaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4ea)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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nepegaHbl (yCcTynneHbl) BCe WMYyLLEeCTBEHHble W WHble nMpasBa
pOCCUIACKUM  topuanyeckmMm  nuuam. CnpaBeanueBas  CTOMMOCTb
eBpoobnunraumnin, nepeaaHHbiX B onjaTy 3aMellalowmx obavrauum mnm
Mo KOTOPbIM NepegaHbl (YCTynneHbl) BCE UMYLLECTBEHHbIE U MHble NpaBa
POCCUICKUM OpUANYECKNM nnLaM, onpeaensertcsa B obwem nopsiake B
cootBeTcTBmu c lNpasunamm CHA, C yyeToM HAKOMAEHHOr0 KYrnoOHHOro
Aoxo4a Ha JaTy onpenesieHus cnpaBensinBon CTOMMOCTU AebUTOPCKOM
3a40/1KEHHOCTHU.

B cnyyae BO3HWKHOBEHWS NpPU3HAKOB obecueHeHMs 3MUTEeHTa
3aMewaowmnx obnurauuii, cnpaBeanusBas CTOMMOCTb  AebuTopckom
3a40/DKEHHOCTU  onpepensieTcs nocpeacTBOM MPUMEHEHUA MeToaa
npuBeAeHHOW  CToMMOCTM  6yaywMX  AEHEeXHbIX  MOTOKOB K
eBpoobnnraumnam, nepegaHHbiM B onsaTy 3amewarowmx obnuraunin (B
TOM 4ncne, No KOTopbiM NepeaaHbl (YCTynaeHbl) BCe MMYLLECTBEHHbIE U
VMHble NpaBa POCCMNCKUM OPUANYECKMM NNLAM), C y4eTOM KpeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellanwmx obnuraunii (MNpunoxeHue 6).

[ ]

[Jebutopckas 3a40/MKEHHOCTb MO BO3MELLEHUIO Hanoros u3s 6roaxera, a
Takxe aebutopckasa 3a40/KeHHOCTb Mo Hanoram, cbopam, NownmMHam B
6t04)KeTbl BCeX YpOoBHEN He obecueHnBaeTcs He3aBUCUMO OT CPOYHOCTHU
ee noraweHus.

Cnncok obwmx cobbiTuin, npuBoAswMX K obecueHeHWO, yKaslaH B
MNpuaoxeHuu 6.
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NMPNNOXEHWE 19. MOAEJNIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEAEJIEHUA PACYETHOMN LIEHbDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWEeHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccymTbiBaeMbli No opmyne:

n

(ti — 1)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTM4yHoe (MM NONHOoE) noraweHne HoMnHana B %
OT HOMUHAN1a Ha AaTy pa3MeLWEeEHNA BblMyCKa,

t; - AaTa 4YaCTU4yHOoro (l/U'Il/l I'IOJ'IHOFO) noraweHun4d
HOMUHanNa;

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOE MoraleHue
OCHOBHOro pgonra (amMopTu3auusi), TO CpeAHEeB3BELUEHHbIN CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl ONpeAesieHuss CcnpaBeasnBoi
CTOMMOCTM A0 Haubosiee paHHel n3 aaT: AaTbl NoraweHus Unn aatbl opepTbl Mo
obnuraumm, yKkasaHHol B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeAHEB3BELIEHHOro Cpoka NpPoM3BOAUTCS OT AaTbl OLEHKM 10 Hanbonee paHHem
M3 AaTbl NoraweHns unu aatel opepTsl, Ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOr0 Cpoka A0 noraweHuns / odepTbl

NPOMEXYTOUYHbIE OKPYFeHUs He MPOU3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B

rogax, okpyrnsetcs 40 4 3HaKOB Nnocse 3ansaToun.

B cnydae ecnun BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHmne OCHOBHOMO

AOMra, HO BEJSINYMHBI MOrawaeMblX 4YacTelm He onpejeseHbl Ha BecCb
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0XWAAEMbIN CPOK 0bpalleHns??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMSA KYMOHHOro nepuvoda, MO WUCTEYEHUM KOTOPOro OHMU
BbIMNI@YMBAOTCA, W YUYUTbIBAlOTCA B  pacyeTe  NO6bIX  BEINYUUH,
npeaycMoTPEeHHbIX HacTosILWEN METOANKOW, C 3TON AaThbl.

1.2.CraBka KB (3HauyeHune KpuBoM 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHon bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, uim
"CPOYHOCTU MPOLEHTHON CTAaBKW B Cny4asiX, NpeayCcMOTpPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKcCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen MeTtoankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHue CpoK onpenendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WMcxoaHble aaHHble (3a
nckndeHmeMm n.l.1. Hacroswenm MeToaukun), onpeaeneHHble B AHSX,
nepeBoAdATCA NMyTeM AefleHUs UCXOAHOro 3HadeHusa Ha 365. Ecnn B pacuete
MCNONb3YOTCS AaHHblE, BblpaXKeHHble B Mecsilax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roga

» 3 Mecdua:0.2500 roga

*» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

= 7 MmecqueB:0.5833 ropa

» 8 MecdueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

29 Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syoTcs:

*MeToamka pacyéta KpuBon 6eCKYynoHHOM AOXOAHOCTWU rOCYyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxeit3?;

sAMHaMnyeckme napameTpbl G-KpMBOM MO COCTOSIHUIO Ha KaXXAbl TOProBbIi
AEHb.

Mpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHDNALNM cornacHo n.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB COrslacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJIb3YITCA AMHaMuyeckume napaMeTpbl G-KpMBOW Ha AaTy,

6nmxanwyo K gaTte onpeaesieHns crnpaBensiMBon CTOMMOCTM (BKOYas).

NCTOYHMK nHpopMaummn: opuumanbHblii cCauT MOCKOBCKON BMPXKMN.
lpumeyvaHune:
lMpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/ieHus He MNpou3BOAATCH,
pe3ynbTaT BblpaxaeTcsa B MpoueHTax, OKpyrnserca A0 2 3HaKOB Mocne
3ansaTon.

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATHU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B cooTBETCTBMM C HACTOSALWMM MYHKTOM oOnpeaensercs pacyeTHas LuUeHa
(ueHbl) gonroson uUeHHOW byMaru MeToAOM NpUBEAEHHOW CTOMMOCTM 6yayLimx
AEHEeXHbIX NOTOKOB Mo gopmyne (2):

% Meronuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAIUBON CTOMMOCTH HUCHONB3YeTCS PEHAKLMsS METOIUKH, aKTyalbHas Ha JaTy BCTYIJIEHUS B CHIY HACTOSALIUX
[IpaBw. [Ipu BHECEHHN M3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOH JIOXOIHOCTH JaTa Hayasla HCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IEJSIX pacdera CIPaBeJIMBOM CTOMMOCTH yCTaHABJIMBAETCSl OTICIBHO IO COTJIACOBAHUIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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PV = zn: CE 2)
] (1 + y)(Dk—ﬂaTa)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, ornpenesieHHas
cornacHo n. 2.2.;
Dy, - faTa KaXaoro AeHeXHOoro noTtoka, onpeaeneHHasa cornacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUS, onpeaesnieHHasl cornacHo n.2.3.;
ara - AaTa onpeaeneHuns crnpasensiuBon CTOMMOCTH.
lpumeyvaHune:

Mpwn pacyeTe NCNOML3YIOTCA cneayrowme noaxoabl K OKPYrneHuo:

OKPYr/IEHUNS MPOU3BOAATCS MO NMpaBMiaM MaTEMATUUYECKOro OKPYr/IEHUS;
CF, - 6yaywnii eHexXHbI NOoTOK, 3HaYeHWE OKpyrnseTcs Ao 2 3HaAKOoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IeHUS

HE Npon3BOAATCA, pe3YJSIbTAaT HE OKPYIAAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, PE3YyJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansATon.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHeXXKHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaynmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCe pA€EHEeXHblE MOTOKM B MnoralleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro aoxoga wu

AONMOJIHUTEJIbHOIoO A0X04a B TeHYEHNE OXXNOAEMOIro CpokKa o6pa|.|.|,eHV|$|.

Oxunpaembln Ccpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTbl

pacyeTta cnpaBeanMBoM CTOMMOCTM (He BKA4Yas) A0 HauMMeHbllen wu3 aat

(BkNoYasn):

Aatbl odepTbl, 6nmxkanwen K pgate onpeneneHuss cnpasensinBon
ctoumoctn (He BKAW4Yas AdaTy onpeaeneHmss  cnpaseanmeomn
CTOMMOCTWN);

AaTbl MOMIHOrO NoraweHns, NpeayCcMOTPEHHOM YCI0BUSIMU BbIMycCKa.

Moa AaTon AEHEeXHOro NoToKa NOHMMAETCS:

AaTbl OKOHYaHMA KYMNMOHHbLIX MepnoaoB, Mo 3aBeEpPLUEHUN KOTOPbIX B
cooTBETCTBMN C YCNOBUAMU BbINYCKa OCYLIECTBAAKOTCA BbIMNJ1aThl
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KYMOHHOro goxoaa, v (ecnn npeaycMoTpeHOo) YacTMYHOE MnoralleHune
OCHOBHOIMO AoJira, a Tak e (ecnn npeaycMoTpeHOo) AaTbl BbiNaaTbl
[IOMNONIHUTENIbHOIO A0X0Aa;

e [aTa, 0 KOTOPOW onpeaeNieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NMOTOKU, BK4as KYHOHHbIVI A0Xo4 M AONONHUTENbHbLIA A0X0A4,

paccuYMTbIBAOTCA B COOTBETCTBMWN C YC/IOBUSIMM BblMycCKa.
Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa

crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA MepecMoTp 6yayLlumx
JAIEHEXHbIX MOTOKOB NpX HaNM4Ynn 06HOBMEHHOM MHbOpMaLnm3t:

0 BEJIMUMHE CTaBKM KynoHa (ANns UeHHbIX 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAAeMbl CpOK obpalleHnst) — HoBOe
3HaYeHWE CTaBKW KyMoHa CYUTAETCS YCTAaHOBJ/IEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxalwero K JaTe YCTAHOBNEHUS CTaBKM
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOB/EeHa, wunu 6onee
paHHEero KyrnoHHOro nepuoaa, A0 Ha4vana KOTOpOro CTaBka yCTaHOB/IEHA);
0 BE/IMUYMHE MOoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YacCTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX YacTe OCHOBHOMO A0Jira He onpeaefieHbl Ha BECb
0XWAAeMbI Cpok o6palleHnst) — BEIMUYMHbI NMOrallaemMoi 4acTu OCHOBHOIMO
[I0/Ira  CYMTAOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoga, no WCTEYEHUM KOTOPOro MpPOU3BOANTCA COOTBETCTBYIOLLAS
BbIM/laTa paHee HEU3BECTHON CyMMbI32 (3@ UCK/TIOYEHNEM LIEHHbIX ByMar ¢
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BeNMuMHax (BKoUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMMHAJIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX AN pacyeTa AOMNO/HUTENbHOMO A0X0Aa.

Ona [onroBbIX LEHHbIX 6YMaF, Nno KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE

noraweHne OoCHOBHOIo AoJira, HO BEJIMYUHBLI NorallaeMoro OCHOBHOIo AoJjira He

onpeaeneHbl Ha BeCb CPOK oObpalleHusi, CyMMbl Oyaylmx AEHEXHbIX MOTOKOB

paCCuinTbIBAlOTCA WUCXOoAA U3 OCTaTKa OCHOBHOINo Aojira Ha AaTy pacyeTa,

31C yueroM maHHOrO yClOBHS O JaTe Hauala NPUMEHEHHs paHee HEM3BECTHBIX BEJIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMraluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelycCMOTPEHHBIX HAacTosIed MeToauKoM.

32 TIpu »TOM TIepecueTy TOANIEXKAT B T.U. BCE JACHEKHBIE ITOTOKH, CIETYIONINE 33 JAaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUH KOTOPOTO MPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJTA.
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onpeaenéHHoro C y4yeTOM BCEX paHee YCTaHOBJMIEHHbIX CyYMM rMoraweHust (3a
WUCKIOYEHNEM LEHHbIX 6yMar C MHAEKCUMPYEMbIM HOMMUHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmnTbIBAETCS B COOTBETCTBUMN C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTENbHbIN
[10X04, HO MNEepeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK O06palleHusi, CyMMbl
ByayLWnNX AEHEXHbIX MOTOKOB PacCUMTLIBAKOTCA MCXOAS M3 M3BECTHbIX 3HAUEHUN
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnm pacueTHas BennuymHa
[IOMNOJIHUTENBbHOIO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTeNibHoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcmMpyemoro HoMmHana.

Ons ponroBbiX UEHHbIX 6yMmMar C MHAEKCMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBbI KOTOPOro BK/KOYEHbI NEepEMEHHbIe, 3HaYeHMEe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTEeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHANbHAa CTOMMOCTb pPacCCUUTbIBAeTCA Ha AaTy KaXAoro AeHeXHOoro noTtoka
ncxoas M3 HOMUHANbHOM CTOMMOCTM Ha paTty onpejeneHus crnpaseaninaomn
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro MnoToka W MPOrHO3HOro 3HadeHus
MHONAUMM ANa COOTBETCTBYOWero nepuoga no gopmyne (3):

Dp—Dp_4q

HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + TPOTHO3 UIILl,,_,)” 365 ,2), (3)

loe:

HOMWHAJI UH,, - MCKOMOEe 3Ha4yYeHWe HOMMHaNa Ha daTy Kaxaoro
AEHEXHOro noToka;

HOMWHAJI UH,,_; - Benu4YMHa HOMWHaNa, paccyuTaHHad Ha pjpaTty
npeawecTBYOLWEro JeHeXHoro notoka, Ho He paHee
AaTbl pacyeTa cnpaBeanmBon CTOMMOCTU. PesynbTaTr
pacyeTa He OKpyrnseTcy;

HOMUWHAJI UH,,_, = HOMWHAJI UH,- Benn4YMHa HOMWHaNa Ha AaTy
onpegeneHns cnpasenivBon CTOMMOCTH;

[TIPOTHO3 MIIll,,_; - NMPOrHO3HOE 3HayeHune UHIAAUNKN, onpeneneHHoe
Ha paTy npejlwecTByOLWero AeHeXHoro notoka (n-
1).

Ana aonroBbiX LEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BETIMYNHBLI KOTOPOro BKJ/IIOYEHbLI NEPEMEHHbIE, 3HAQUEHUE KOTOPbLIX HE 3aBUCUT OT
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peLleHnNss SMUTEHTA, U NpPX 3TOM NpeayCcMOTPEHa ero aMmopTn3aumsi, HOMUHabHas
CTOMMOCTb PacCUYMTbIBAETCS Ha [AaTy KaXAoro [AEHEXHOro MnoToKa C Y4YeToM
npeawecTBYOWEro YaCTMYHOro NoraweHus OCHOBHOIo Aosra no ¢opmyne (3a):

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

HOMWHAJI UH',,- BEIMUMHA HOMMHaNAa C y4eToM ero aMopTu3auum - UCKOMoe
3HaYeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoTtoka
3@ BblYETOM YACTUYHOrO MoraweHuMs OCHOBHOrMo Aonra c
AaTbl pa3MelleHnsa BbiNycka (He BK/AKYasd 4acTudHoe
rnorawleHme OCHOBHOIO A0JiIra B COCTaBe AEHEXHOro notoka
n);

HOMUWHAJI UH,,- BENnnynHa HoMMHana 6e3 yuyeTta ero amopT1usaummn - 3HadeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLLEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUYHOro NorawieHus
OCHOBHOrO Josira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BEMYMHbI HOMWUHaNa, yCTaHOB/IEHHOW Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraleHmss HOMWHana c
AaTbl pa3MeLlleHns BbiMNyCKa A0 AaTbl AEHEXHOro rnotoka n
(He BKAKOYasa A0AK 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeTr CyMMbl [AeHeXHOro noToKa BKJ/lOYaeTca CyMMa 4acCTUYHOro
norawleHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeaAyCMOTPEHO YC/I0BUAMWU BbiMyCcKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x JI0JI1 AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AaTy COOTBETCTBYIOLLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HOMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha AaTy
COOTBETCTBYIOLLEr0 AEHEXHOro noTtoka no gopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BENUYMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);

HOMWHAIJ - BeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAEeKCaUMn 1 amopTmsaunn);

J10J11 AMOPT,, - [0S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOn CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKMW He
onpegeneHbl HAa BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmnX AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHuns SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaeneHHon C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKuX
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No ¢opmyne,
onpefeneHHON YyCNOBUSMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 ctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCS OTAEbHO AJ19 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKM KyMnoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKW COOTBETCTBYHOLWIEro KyroHa
paccymnTbiBaeTCa no gopmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa NCXOAS U3
MPOrHO3HOINo 3Ha4YeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MWHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWLEN
cpoyHocTn (nyteMm BbiGbOpa MaKCUManbHOrO W3 3HAYEHUMN, paCCUYUTAHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBen/iMBON CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yAywmx [OeHEeXHbIX MNOTOKOB Mpu Hanuyum o6bHoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWErO0 KYMOHHOrO nepuoga, 6amxanwero K parte
yCTaHoOB/IeHNa cTaBku (HO He no3gHee AaTbl Hayana KYMOHHOro nepuoja, Ha

33 Hanpumep, MAX (nubnsuus; KIodeBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAW 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBkKa YCTaHOBMEHA).

2.2.4.1IpOrHO3HbIe 3HAYEHNS NHPNALNU
ONns NpOrHo3HbIX 3HadeHunn uHdpnsaumm (MPOMTHO3 UML) wncnonb3yroTcs

3HaYeHuns:
s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);
"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusax UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAYE€HUSA <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX
nepmvonoB. B kKayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEHUAX MepeMeHHbIX
napamMeTpoB MCNONb3YTCA MNPOrHO3bl CcouManbHO-3KOHOMMNYECKOrO
pa3BuUTuUSA MuHucTtepctBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHma Bbinycka O®3 52002RMFS), B kayecTtBe nNporHosa UWHOAALUK
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ansa sbinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KBJ[] B ToOuke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K NOraweHmIo 3TOro Xe BbiNyCcKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkNyass), B KayectBe MNporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UMHMNAUNN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~t52002 | (1 + INF52030/100)t52003
INF3029-2030 = OKPYTI (1 + INFopoy9/100)E52002 1,4 ]=100, (6)

Fpe:

INF52030 = K]32[52003 - YTM52003' (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINauUnUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacydeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpIauUUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOe 1o
dopmyne (7) C TOYHOCTbID A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

ts2002s t52003 - 3HayeHne CpeaHEeB3BELUEHHOro Cpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nnocsie 3anaTou;

KBs2002, KBJ52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BELLEHHAsa AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckoOn bupxen.

Ansa Bcex nepuoaoB, HauyMHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNwyasa), B KayectBe MNporHo3a WHOAAUMM  UCNOoSb3yeTCsa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa U3 3HAaYEHUN «BMEHEHHOM» MHMNAUUU
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

ts2004~t52003 (1 + INF. 100)%s2004
j( /1000 )

(1 4+ INF<5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINauun ang
Bbinycka O®3 52003RMFS, paccuumtaHHoOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MPoOLEHTaXxX;
INF<y03, - 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pes3ynbTaT pacdeTta no ¢opmyne (9)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaX;
t52003 t52004 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax ¢ TOYHOCTbHIO
00 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB/s52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua Bbinyckos O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - cpeAHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepuoaoB, HauMHawWMXcs B npomMexyTtke ¢ 2033r. go 2033r.
(Bkno4as), B KayecTtBe nMporHo3a WHMOAAUMM  UCMONb3YETCss  3HAa4YeHue,
paccyntaHHoe no ¢opmyne (10), ncxoas m3 3HAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~ts52004 [(1 + INF< 100)ts2005
j( /10000 ) )

(1 + INF<y03,/100)t52004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHMNAUUN Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pesynbTaT pacdeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaxX;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans

Bbinycka O®3 52005RMFS, paccunmtaHHoe no
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dopmyne (11) c TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HA4YEHUIO B NpoueHTax;
t52004» t52005 - 3HayeHne CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOcCse 3ansToun;
KB/ls2004 KB 52005 - 3HayeHune CraBku Kb/ B TOoukKe,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLIEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHue:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadYeHus
nokasatenei INF,gs3-2033, INFezo28, INFe030, INFoz032, INFopgss, KOTOpblE B
pesynbtaTte wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsMN B NMpoLeHTax, NepeBoAsATCSA B 3Ha4YEHUS B A0NSX eAMHULbI (NyTEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3HaYeHMI0 B NpPOLEHTaxX, OKPYrneHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

Ona Bcex nepunonoB, HadmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCHA 3KCNEPTHbIM NPOrHO3 NHMNALMN.

Ecnn cpok noraweHuns AonroBoro UMHCTpyMeHTa He npesBbiwaeTr 2034 r. w
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMSA NEepPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEePTHOro rMporHo3a WHNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MNPU3HaeTCa He3HaYnTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarm MmoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSLNK
NCMOIb3YTCA UHble HeHabntoaaemble faHHble UK CPOK MnoraweHus npesBbiaeT
2034 r.) BAMAHME 3KCNepTHOro NporHo3a UHOAAUNMN NPU3HAETCHA 3HAUUTESbHbIM,
pacyeTHas LeHa ueHHOW byMmarm knaccmuumpyeTcs B YpPOBEHb 3.

2.2.5.[pOorHo3HblE 3HAYEHUSA NPOUYNX NepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJ/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
naasakLme rNpoUeHTHbIe CTaBKWU, €CNIM OHU NMpeayCMOTPEHbl YC/TI0BUSMU BblMycCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsuy

e craBka PEMNO, no onepauuam LeHTpanbHOro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIKYNTESbHO)

o KnwoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuinckon degepaumm

e cTaBka KB/l Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTENBHO).

Ecnn B KauyecTtBe nepeMeHHOro napaMmeTpa npeaycMOTpeHa nJaBatoLlas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTpa (Rates) paccunTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CPOKY A0 MnoraweHus
OLEHMBAEMOro MHCTpPyYMeHTa, U BEeJIMYMHOWN «CpefHEen MPOLEHTHON MapXu Haj
CTOMMOCTbIO (POHAMPOBAHUS» :

Ratef = (KBAAO norameHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,p), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ 14
loe:
KB40 noramenns - 3HayeHne CtaBku KB/l B ToUKe, COOTBETCTBYHOLLEN

cpeAHEeB3BELIEHHOMY CPOKYy A0 noratwieHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMcor - 3HayeHune «cpeaHen TMpOoLEHTHOW MapXwu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HaA4YeHUW nokasaTtens
«MPOLUEHTHOM MapXXu HaAa CTOMMOCTbIO
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doHANpOBaAHNS», pacCYUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-T1K;

Mcor - 3HAYeHWe <«MNpPOLUEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka OO®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX ynon 3HayeHune @UKCUMPOBAHHOM 4YacTWU KyrnoHa A4
Bbinycka O®3-MK (HanpuMmep, A4n4 BbiNycKa
29010RMFS KynoH ycCTaHaBAMBAeTCsS B Be/IMYUHE
RUONIA + 1.60% 1 BennunHa FIXy,,, NPUHUMaETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KYNnOHHOIro A0XoAa) KOHKPETHOro
Bbinycka O®3-K Ha paTy pacyeTa B pybnsax;

t - CpegHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHune:

Ha paty yTBepXAeHust HacTosiwen pegakumm MeToanKW KOp3MHa BblMYyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
BKAOYaeT cneaywowume Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecmatpmBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmMeLleHnm HOBbIX
BbiNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-T1K, BKAKOYAEMbIX B pacyeT cpM .z, N AaTa
Hayana ero NMpPMMEHeHus ycTaHaB/AMBAlOTCA Ynpasngwuwen komnanven A.Y. NMNO
no cornacosaHuiw co Cneuynmann3anMpoBaHHbIM Aeno3MTapmeM U He TpebyioT
onepaTUBHOIO0 BHECEHUS COOTBETCTBYHOLWMX U3MEHEeHWN B HacToswyto MeToauky
(yTBEPXAEHUA HOBOM pefakumm MeToanku).

Boinyck O®3-TK, wucknw4daetca W3 pacdeta cpMc,rp NPU  HACTynaeHuu
Hanbonee paHHen 3 gat:

=[aTbl NOraleHns BbiMycka;
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=n0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJIEHbl paHee
HeonpeaeneHHbIE CTaBKM KynoHa HaA BECb OXnaaemblin CpoOK o6pau.|,eHM9|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensiercsa no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $ABNAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHoOWn O®3-T1K, B
nopsaake, ycrtaHosneHHoM [lpasunamu onpegeneHnsa CHA pna onpeaeneHus
CnpaBensiMBOMN LEeHbl YpOBHSA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuYMHEe TOro, 4to MockoBckasi bupxa He saBnseTcda B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkO4YaeTcs B
pacyeT cpMcor-

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)kaeT MNpeMuio CBbille CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHeXxHoro pbiHKka - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBaloT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (Mo MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadenHmem Kb/ B ToOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLIEeHHOMY CPOKY A0 noraweHns gaHHon O®3 n nokasaTteneMm Mg,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mq,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHUA MO CpPeAHEeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkaM AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKWU, eC/iu OHW NMpefyCMOTPEHbI YCI0BUAMK BbiMycCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mecsues;

»cTaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa mnJasatowas
NpoUeHTHas CTaBKa CPOKOM OT 1 Mecsaua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
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napametpa (Rate;) paccuuTbiBaeTcs no ¢opmyne (15) Kak NporHo3HOe 3HayeHune
«KOPOTKOM» CTaBKWN AEHEXHOr0 pblHKA Ha aHaIM3MpyeMOoOM nNepmoae, yBenmyeHHoe
Ha pasHuuy Mexay 6e3pMCKOBOM AOXOAHOCTbI «CpeaHero» Cpoka M «KOPOTKOM»
6e3pnCcKOBOMN AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs crasen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HaAWeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTABKW [AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fOoX0A4HOCTM rocbyMmar Ha Cpok 24 mecsiua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyvaHue:

Mpn onpeaeneHnn 3HaveHUsa KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEpPEMEHHOro napamMeTpa nMJaBalowWen npoUEeHTHON CTaBKMW,

onpegensieTcs B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacTosawen MeToanku.

MporHo3Hblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKAa kanutana (ans
nJaBamloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylolwme niasatowme
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCA0BUSMM  BblNyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e cTaBka KB/] Ha cpokK cBblWe 2 NeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCMoJsib3yeTcsa mnsaBatoLwlas
npoueHTHas CcTaBka CpPOKOM OT 2-X JleT, TO MPOrHO3HOE 3HayeHue TaKoro
napameTtpa (Rate;) NpUHMMAETCa paBHbIM 3HadyeHuto CtaBknm KB/l B TOuke,
COOTBETCTBYHOLWEN CPOHYHOCTM TaKOW nasarowwen NpoueHTHOM cTaBku (HanpuMmep,
eCcin  3HayeHme CTaBKM KyMnoOHa onpepensieTrca Kak 3HadeHune 6eCcKynoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs AN Cpoka
B 5 neT).
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lpumeyvaHmne:

Ecnn B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMosb3yeTcs njasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHWS Ha pblHKe Kanutana («4aanHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKM MO MHCTPYMEHTY
oTcyTCcTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHUS KpeaUTHOro cnpega) wm
BO3MOXHO MpPUMEHEeHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHMA  UCXOAS M3 TeKyWMX TMPOLUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHosHble 3HA4YEeHUSI NMPoOYUX NMepeMeHHbIX napamerpos (NOMMUMO
CTaBOK [1EHEeXXHOro pbiHKa).

Mpn oOTCcyTCTBMM HabnwaaeMblX AAaHHbIX O MPOrHO3HbIX 3HAYeHUAX
nepeMeHHbIX NapaMeTpoB (HanpwuMmep, pocT BBI1) ucnonb3yeTcsa 3KCNepTHbIN
NPOrHo3 o 6yaywmx 3HavyeHUax nepeMeHHoro napamerpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYEeHUAX MNepeMeHHbIX MapaMeTpoB MWCMNOJIb3YKOTCA MPOrHO3bI
COLMANbHO-3KOHOMMYECKOro pa3BuTUa MMHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUS
Poccuitckon ®eaepaumnmn®,

2.3. OnpeapeneHve CtaBKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTUpPOBaHMA Byaywmx AeHEeXHbIX NOTOKOB onpeaensercsa Ans
AO0NroBoKn LeHHOoM ByMarm Ha KaxAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CTtaBka AWUCKOHTMpoOBaHMSA npuHuUMaeTca paBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarmn, yBennmyeHHOM Ha COOTBETCTBYHOLEE 3HAUEHMEe KpeaUTHOro cnpeaa:

o 3KCrnepTHOE 3HayeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe AN peUTUHIOBOW rpynnbl A4OJroBOM LeHHoW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnuM He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpega (3a MUCKIYEHNEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe 3HaYeHne KpeanTHOro cnpega Anas KOTopbIX onpeaensieTcs
B ocobom nopsake);

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAUTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HauyeHne KpeauTHOro cnpega YyCTaHaB/IMBAETCA UCxoasd U3
HabnpgaemMblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeaAuTHOro crnpega no
@HaNOrMYyHbIM BblNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayYeHusa crnpega
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOINO Ha NPeMUIO/ONCKOHT 3a 0cobble
YyCNOBWUSI Ha OCHOBe HabnoaaeMblX AaHHbIX), pacyeTHas ueHa LueHHon bymaru
MoxXeT 6bITb KnaccudbuumpoBaHa B YypoBeHb 2. B ocTanbHbIX ciy4dasx
pacyeTHas UeHa ueHHon bymarn knaccnbuumpyeTtcs B YpoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBMM C HACTOSAIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA A/14.

=  [O0/IrOBOM LUEeHHOW 6yMarn, HOMMHUPOBAHHOW B pybnsaX (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIeTCs crefyloLas

nocnenoBaTesibHOCTb AENCTBUN B OTHOLIEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAUuMsa WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3® (a B ero OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WIN
3aeMlmKka no BbiNyCcKy (NpUMeHUTenbHO K SPV)) AONAMOBOW LEHHOWM
bymaru, onpepensiercs NpUHaANEXHOCTb UeHHOW 6ymarm K oAHOM U3
yeTblpex  PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToMm;

* MWHMMaNbHOE, MaKCMMasbHOE W MeAMaHHOE 3HAa4YeHUs KpeaUTHbIX
cnpenoB Ans  AOAroBOM UeHHOM 6ymarm NpUHMMAaltTCs  paBHbIMMU
COOTBETCTBYHOLMM 3HAYEHUAM KpPeaAUTHbIX CNpeaoB, pacCYMTaHHbIM As
PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHasa 6ymara (3a
NUCKOYEHMEM LEHHbIX byMar, OoTHeCeHHbIX K IV pernTUHrosowm rpynne,

36 cnonb3yeTcs KPeAUTHbIA PENTUHE MO LKaNe peMTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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ANSi KOTOPbIX KpeauTHbI chnpen onpeaensieTcs B ocoboM nopsiake,
npeaycMOTPEHHOM HacTosILWMM PernaMeHToMm).

Ans cy6opANHMPOBAHHbBIX A0/IFOBbIX MHCTPYMEHTOB (06anraunii KpeanTHbIX
OpraHusaumMini B Cry4yae OTCYTCTBMS peWTUHra BbiMyCka WAW AEeno3MTOB)
yCTaHaBNMBAETCA [AOMNOMHUTENbHAA MpeMnss 3a CcybopAVMHUPOBAHHOCTb, Ha
KOTOpPYHO YBENNUYMBAIOTCS pacYeTHbI€ BEIMUYMHbBI MUHUMANIbHOrO, MakCMMasabHOMo U
MEAMAHHOro 3Ha4YeHW KPeAWUTHbIX CMNpeaoB B Clydyasx, MNpeayCMOTPEHHbIX
NyYHKTaMu HactoswuMm [punoxeHneMm. [pemnsa 3a cy60pAMHUPOBAHHOCTb
onpeaensieTca C Y4YeToM [AOCTYMHOW pbIHOYHOW MHbOPMauuM O crpedax 3a
Cy60pAMHNPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauwTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPYyNMbl:
PentuHrosas rpynna I - HauBbICWMI/MaKCUMalbHbI  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM NO CPABHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢dpurHaHcoBbIMMK
obsazatenbcTtBaMnu. B yKasaHHYKO pEeuTUHIOBYK Tpynny BK/IOYAKOTCA
A0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOW WwKane
AKPA (AO)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuinckon denepaummn, oTHOCATCHA K penTuHroson rpynne 1.

PeTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOW HaAeXHOCTU (OT YMEPEHHO BbICOKOIO /10 BbICOKOI0) NMpu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO rpynny BK/IHOYAOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCNOCOBHOCTH,
dpMHaAHCOBOM HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cpeaHero), nNpu 3ToM
NpUCyTCTBYET BblCOKas 4yBCTBUTEIbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
3KOHOMUYECKUX YCNOBUAX. B yKasaHHY0 pENTUHIOBYIO FPpynny BK/IKOYAKOTCSA
[ONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYynny BKKOYAOTCA
AONIr0Bble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOIN0 PENTUHIOBbIMW areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbiM B Tabnuue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJIHEHUN OA4HOIO
N3 crefyrLwmnx yCcrioBun:
e BHECeHWe W3MEeHEeHMN B MEeTOAMKY pacyeTa WU COCTaB WHAEKCOB
MocKkoBCKOW 6MpxN;
e MpoyMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeaeneHns pemTUHrosblX rpynm.
NMpoBepka ycrnoBunM ANs MepecMoTpa PEUTUHIOBbIX pyrnn MpoBOANTCS
eXxekBapTanbHO.

3.2.Mopaaok onpeaneneHns NpUHaaseXXHOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHaAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PENTUHIOBOM
rpynne BbINOJIHAETCSH Ha OCHOBaHMW AaHHbIX BeAyLWMX PEeUTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATMHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru|, AA|ru], .
PentuHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHrosas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
L . PeATnHrosas
Bonee HU3KWIN PEATUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpwn HanM4YMKM y AOArOBOM LeHHOM ByMarn, ee sMUTEHTa UK Nopy4YnTens unm
3aeMuwmKka Mo BbINyCcKy (NpUMeHUTeNnbHO K SPV) HEeCKONbKUX pPenTUHIOB,
BblbMpaeTcss HanboNbWKUA U3 UMEKLWMXCS aKTyaslbHbIX KPeAUTHbIX PENTUHIOB, C
y4yeToM crneayulero:

" pUM HaAWMYUM PENTUHra BbINyCKa wWcNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NMPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBUM pEUTUHra BbIMyCKa, MPUCBOEHHOro XoTa 6bl OAHMM
PENTUHIOBbIM areHTCTBOM, MpPW HanAU4ynMM penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonbWMn K3  aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB 3SMUTEHTA, T[MPUCBOEHHbIX Pas/iIM4HbIMNU  PENTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTUHra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUUYUM PENTUHra nopyyduTens
WU 3aeMwmnkKa no BbINyCKy (NpuMeHuTenbHO K SPV) ueHHon 6ymaru
ncnonb3yetcss HaumbonblWKMA U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wnuM 3aeMumka no BbiNycky (NpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBBLIMWU areHTCTBaMM.

3.3.0cobeHHOCTM onpepeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeaunTtHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkayo paTty onpeneneHumsa cnpasensinBon CTOMMOCTU A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbiX AHen (<= AgaTbl onpeaesieHns cripaBei/iMBoM CTOMMOCTH).

Ona pacdyeta ™MeauMaHHOro 3HayeHuda kpeauTHoro cnpepa I, II, III
PEUTUHIOBbLIX FPYNMn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CriefyroLnx
obnmnraymoHHbIX MHAEKCOB MOCKOBCKOM 6uMpXK, pacKkpbiBaeMblXx MO UTOram
KaXJoro ToproBoro AHa Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onucanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbIX obnuraumn (> 1 roga, A-(RU) < pentunHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbix obnuraumn (> 0,5 roga, BB+(RU) < pentunHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans 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)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAaekca RUCBTRAAANS, packpbiTas

MockoBcKon 6upxen;
KB/lruceTrRAAANS - 3HaueHue CtaBkun KB/, B ToUKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun

MockoBCKOM Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a

nocnegHune 20 ToproebiX AHeN (MegnaHa uU3 Noay4vYeHHoro psaa Seri).

Mpn  pacyeTe MeaMaAHHOro  3HaA4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMeXYTOYHble OKpYrfeHuns 3HadyeHun Sprr He npoussoaAaTcs. [llonydyeHHoe
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MeANaHHOE 3Ha4veHune KpeamTtHOro cnpeaa S{;r[l‘l OKpyrndeTrca no npaswmniaM
MaTeMaTU4YECKOro oKpyrieHmsa Ao uesaoro aHa4vyeHus 6a3nCHbIX NMYHKTOB.

PehtunHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnpe Serix 3a Kaxablh m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHusa crnpepa, paccuUUTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZA - AoxogHocTb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKon bupxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B ToOuKe, COOTBETCTBYHOLLEN
Aropauunu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HayeHue KpeauTHOro crnpega Sgf;  3a
nocneaHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaaa Seri).

Mpn pacyeTe 3HaA4YeHMa  MeAMAHHOro  KpeauTHOro  cnpeja  Spig
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npom3ssoaaTcs. [lonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpeja Spf; OKpyrnsgerca no npasunamM
MaTeMaTU4eCcKoro OKpyrieHus A0 Lefnoro 3HayeHmnst 6a3ncHbIX NyHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCcs KpeauTHbIA crnpea Serw 3a Kaxablh mn3 20 nocneaHumx

TOprosebix AHen (18):

Serin = (YRuceTr2B38 — KBZRUCBTR2B3B) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBCKOM 6upxen;

KBJlRUCBTR2B3B - 3HayeHune CtaBkun KB/ B TOUKE, COOTBETCTBYHOLLEN
aropauunu MHAEeKCa RUCBTR2B3B pacKpbITOU
MockoBcKon Bupxen.
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PaccuMTbiBaeTCs MeAMaHHOE 3HadeHue KpeauTHOro cnpega Spiy; 3a
nocnegHune 20 TOproBbixX AgHer (MeanaHa M3 NOJIYYEeHHOro psaa Seri).

MNpyn pacyeTe 3HAYeHUs  MeAMAHHOrO  KpeaAuTHOro  cnpeda  Sphy
NPOMEXYTOYHbIE OKPYIr/IeHUS 3Ha4yeHuUn Sprizr HEe NpousBoaAaTCA. ony4deHHoe
MeAWaHHOe 3HayeHue KpeauTHOro cnpepa SPy; OKpYyrnseTcs no npasuiam
MaTEMATMUYECKOr0 OKPYI/IEHMS A0 LeNnoro 3HadyeHns 6a3ncHbIX MYHKTOB.

3.4.0co06eHHOCTH onpeaeneHnsa KpeanuTHbix cnpeaos ana IV penTMHrosom
rpynnbl
C y4yeTOM Hanunums B AaHHOW rpynne A[OAroBblX MHCTPYMEHTOB HWU3KOro
KpeauTHOro KadectBa, B T.4. NnpeaaedonTHbIX, @ TaKXe A0AroBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KPEeAUTHOro KadyectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN cnpen Spty PAaCCYNTbIBAETCA Ha MHAMBUAYaIbHON OCHOBE A1 KaXKA0ro
AONroBOro MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpena Ans AOJroOBOro WMHCTPYMEHTA,
BK/ItOYEHHOro B IV pEenTUHroBykt rpyrnny, pacCyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHma cnpasensiMBoOM CTOMMOCTM [OJ/ITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake3’:
HEe peXe 4YeM Ha NoCneAHUN [eHb KaXaoro KeapTtasa Ans [O0JIroBoro
WHCTPYMEHTa onpeaenseTcd 3HadyeHune KpeauTHOro cnpena c npMMeHeHmeM
OAHOro U3 NepeyYnciieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpeMeHHO ANns  [OJIF0BOr0  MHCTPYMeHTa
onpenensieTcd BeMYMHA OTKIOHEHUS 3KCMEPTHOro 3HayeHUs KpeauTHOro
cnpefa OT 3HAa4YeHUs MegMaHHOro KpeaAUTHOro crnpena, pacCynMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty xe AaTy (ASpran—ivy);
MeAMaHHbIN KpeauTHbIN cnpeg Spty A9 AONTOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsiake ybbiBaHUsS npuopuTeTa):
* SKCNEepTHOMY 3HAYEHUIO KpeaUTHOro cnpena, eciim OHO pacCyMTaHO Ha
AaTy onpeaenieHns crnpaBeisimBo CTOMMOCTU AOATOBOrO MHCTPYMEHTA;
* 3HA4YeHUI0 MeAMaHHOro KpeauTHoro cnpega, paccymtaHHomy pana III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseasiMBonM CTOMMOCTHU
AONrOBOrO WHCTPYMEHTA W YBE/IMYEHHOMY Ha BEMUYUHY  ASprqp_pyy,

37 Ecnu Ha paTy onpeaeneHns cnpaseannsoii CTOMMOCTY A0ATOBONM LieHHON ByMaru, BKIOYeHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LeHa Takoi [ONrOBOM LeHHOW ByMaru onpegeneHHas METOA0M NMpUBEAEHHON CTOMMOCTM ByayLmx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccyMTaHHyO0 Ha Hanbonee NO34HIOK AaTy onpeaesieHns 3KCrNepTHOro
3Ha4YeHnsa KpeaAnTHOro cnpega Ang AaHHOro A0JIrOBOro MHCTPYMEHTA.

B uensax Hactoswero nyHKTa B pacyeTe 3HAa4YeHMa MeAMaHHOro KpeauTHOro
cnpega pna  III  penWTUHroBoM rpynnbl  HE  Y4YUTbIBAETCA NpeMus 3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJArOBOM  WMHCTPYMEHT  SABNSIeTCS
cy60paAMHNPOBAHHbIM.

Mpn pacuyeTe >3KCNEPTHOr0 3HAYEHUSA KpeauUTHOro crnpega MakCUMasibHO
NCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepPTHOro 3Ha4YeHns KpeanTHOro cnpeaa B nopsiake yboiBaHus
npuopuTeTa NoO UCNO/Ib30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuteHTa uMmeroTca B obpalwleHuu apyrme BbIMYCKU [OJSITOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYEeT aKTMBHbIA PbIHOK W WUMEKTCH

AOCTYMHblEe LUeHbl YpOBHA 1 wepapxuu crnpaBeanmsom CTOUMMOCTU, TO

MeAMaHHOe 3HaYeHne KpeaUTHOro cnpeja paccymtbiBaeTcs no ¢popmyne (19)

KaK cpefiHee 3Ha4YyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTM K NOraeHmro

(opepTe) Taknx Bbinyckos oT CtaBkn KB/l Ang cpeaHeB3BELLEHHOro Cpoka A0

noraweHmnsa (odepTbl) COOTBETCTBYIOLLEro BbliNyCKa.

Si., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setiv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;

YTM; - adpdheKkTnBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbifMycKa A0/Ir0OBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/; - 3HayeHune CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIEeHHOMY CpOKY Ao noraweHuns
(obepThl) i-ro BbiNyckKa AONroBOM LeHHoW byMaru;

i - unaeHTUdUKaTop BbliNyCcka [AOAr0OBOWM LEHHOM
6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbINyCKY A0ONTrOBON LLEHHOM 6yMarm namn asMUTEHTY /NopyvnTento nim

3aeMLMKyY Mo BbiNycky (NpUMeHnTeNnbHO K SPV) 3TOro BbiNycka NpnucBoeH
PEUTUHI HAUWMOHA/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOe  3HAuyeHMe  KpeauTHOro  cnpega
paccuuTbiBaeTca no gopmyne (20) Kak cpegHee 3HaYEHME OTKIOHEHUI
3P dHEeKTUBHOMN AOXOAHOCTU K noraweHuto (odepTe) BbIMYCKOB A0M0OBbIX
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pe:

LeHHbIX ByMar ¢ TakuM e unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCSH aKTUBHbLIM N NMETCA HabntogaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro Cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLENO BblNyCKa.

BAn3kum KpeauTHbIM PENTUHIOM NPU3HAETCH KPeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSEeTCA oT KpeauTHOoro penTuHra
3MUTEHTa/BbinNycka/nopyyntens/ nNo BbINYCKYy Ha +/- OAHY KpPeAUTHYIO

CTyneHb.
SPty = OKPYTJI(CP3HAY(YTM; — KB/I;), 4) x 100, (20)
Setiv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - appeKkTUBHaAa AOXOAHOCTb K noraweHuto (odepTe)
no cpeAHeB3BELUEHHOW LieHe j-ro BbiMycka 40JroBou
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kbl B Touke, COOTBETCTBYOLWEN
cpeAHeB3BELUEHHOMY CPOKY A0 noraweHuns / odepThbl
j-ro BblNycka A0/IrOBOM LeHHOW byMmaru;
Ji -  UAeHTUdUKATOpP BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
U 6NN3KUM KPeaUTHBLIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AOJITOBOW LeHHOW Bbymarn, aMnTeHTa

/ nopyuymTenss 3TOro0  BbIMyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM

PEUTUHIOBbIM AreHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeauaHHoe

3Ha4yeHne KpeaUTHOro crnpeja paccynTbiBaeTCcA:

o KaK OTK/IoOHeHMe 3PeKTUBHON AOXOAHOCTU K rnoraweHunto (odepTte)
BblMyCKka AONIrOBOM UeHHOM 6yMaryu aHanormyHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LieHbl YPOBHSA 1 uepapxum cnpaseasmBon CTOMMOCTU, OT
CraBku Kb/l ana cpegHeB3BeLEHHOro cpoka A0 noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbiNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXeT onpefenarbCcsa Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeToAUKW onpeaesieHUs BeNMYNHbI KpeaUTHOro pucka.
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o KakK MeauaHHoe 3HavyeHue KpeauTHOro crnpega, paccumtaHHoro ans Il
PENTUHIOBOM rpynnbl, yBeIMYEeHHOE Ha BesIMUYnHY AFD.
BennunHa AFD onpegenseTcsa KakK pasHuua Mexay B3BElIeHHbIM Ha
cpeaHenHeBHble 06beMbl TOProB CrNpeaoM AOXOAHOCTU BblOOPKM BbIMYCKOB
AONroBbIX LUeHHbIX 6yMmar k CrtaBke KBJ[] B TO4YKe, COOTBETCTBYlOLLEN
Aropaunmn3® Bbinycka, M 3HayYeHWEM cpedHero 3a psh COMOCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mcnonb3yeMoro ans pacdeTa
KpeaunTHoro cnpega III pentuHroson rpynnbl, K 3HadeHutio Ctaskmn KB/ B
To4yKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.
BblbopKa BbINYCKOB A0ArOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiNycku 6e3
pentuHrat®  gonro.bix LUEeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMWHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCYyAapCTBEHHbIX LEeHHbIX
éymar P® ¥ ueHHbIX bymar cybbektoB Poccuinckon ®depepaunun). U3
NoNy4YeHHOM BbIOGOPKM WCKIOYAKOTCA BbINYCKUM AOSFOBbIX LEHHbIX 6yMar
SMUTEHTOB, JonycTuBwux paedont* xoTta 6bI ogHOro 0643aTeNbCTBA,
NnpeaycMoOTpPEeHHOro XoTs 6bl OAHUM BbIMYCKOM AOSTOBbLIX LEeHHbIX byMmar, a
TakXXe [O0NroBble LUeHHble 6yMarM KONEeKTOPCKUX KOMMaHWn, BBUAY
cneundukm Npoduns pucKoB TaKNMX KOMMAHUN.

3.5.Mopsaok onpeaeneHus AuanasoHa KpeauTHbIX cnpepos Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CnpeaoB A1 peEUTUHIOBbIX FPyMn
I, II, III ocHOBbLIBAETCSA Ha CnefyloLweM:
* MeAMaHHOe 3HauyeHume KpeaAuTHOro crnpega ornpeaensieTca B nopsiake,
npeaycMOTPEHHOM HacTosWMM PernaMeHToM;
"  HUXHSAS rpaHuua ans I-on peMTMHroBon rpynnbl NpuHUMaeTcs pasHom 0,
TaK KakK AOXO0AHOCTb obnuraumin I-o peMTUHIrOBOW Fpynnbl HE AO/KHA
ObITb HMXE cpeaHEeN AOXOAHOCTM roCyAapCTBEHHbIX byMar;
"  HUXHSAS rpaHuua ans II-om penTUHroBowm rpynnbl yCTaHaBNMBAETCS
paBHOM MeAWAHHOMY 3HayeHuto I-OM penTUHroBOW rpynnbl, Tak Kak

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpX M.

39 [opauns, packpbiBaeMass MOCKOBCKOM Bupxen.

40 PEMTUMHI, NPUCBOEHHbIN HALUMOHAJIbHbIM PEATUHIOBLIM areHTCTBOM

4“1 OnpeaeneHve a4eonNToB NPOM3BOAMTCS Ha OCHOBAHUW NYBANYHBLIX AOCTYMHbLIX AaHHbLIX MO AedonaTaM, Ny6ANKYeMbIX Ha
canTe cbonds.ru.

JOedonT, HanMume nHgopMaLmm 0 pecTpyKTypusaumm B OTHOLWEHUM XOTS 6bl 0AHOro obs3aTenbCcTBa, NpeayCMOTPEHHOMO
XOTS 6bl OAHMM BbIMYCKOM AONFOBbIX LEHHbIX byMar amuTeHTa, npeanonaraet 4edonT aMUTEHTa.
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A0OXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUMXe cpefHen AO0X0AHOCTU obnuraunin I-om penTUHroBoOM rpynnbl;

HMXHSAS rpaHnua ana III-en penTUMHroBOW rpynnbl yCTaHaBNMBaETCS
paBHON MeAWMAHHOMY 3HauyeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/HKHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOM rpynmbl;

BEpPXHAS rpaHuMua penTUHroBOM rpynnbl  YCTaHaBAMBAETCA TaKuUM
o6bpa3oM, 4TObbl AManasoH MeXAy HWXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy Mexay MeaAuaHOW U BEPXHEW rpaHuLEN PenTUHIOBOU

rpynnbil.

PacyeT pAmana3oHa KpeauTHbIX cnpenoB (MMHWMMaNbHOrO 3HAYeHuUs
KpeauTHoro cnpena - Min(a), MakCcMManbHOIro 3Ha4YeHsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANAaHHbIX KpPEeEAUTHbLIX Crnpeaos COOTBeTCTBYEOLU,eVI DEVITMHFOBOVI rpynnbl

B

cooTBeTCTBUM C Tabnuuei 2 c yyeTom npemMuun 3a cyb6opaAnMHUPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble Anana3oHbl KpeaUTHbIX CnpeaoB NpuBeLeHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV penTUHroBoi rpynnbl

BbIMOJIHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cnpefoB PeATUHIOBbIX rpynn.

HE

dvnana3oH KpEAUTHbLIX CcNpenoB

Min (a) MepaunaHa Max (B)

PevitnHroBas rpynna I

0 + npemus Sprr + npeMus 2 X Sppy + npemus

PevitnHroBas rpynna II

Spr; + npeMusd Sprp + npemus (2 X Spty — Sprp) + npemus

PenTtnHroBas rpynna III

Spt + npemMus Spt + npemuns (2 X SPtr — Spt) + npemus
lpumeyaHune:
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B Tabnuue 2 3HayeHMe nMoKasaTens <«nNpeMums» MpUHUMaeTCsa paBHbIM
3Ha4YeHnt0 npemMun 3a CcybopAMHMPOBAHHOCTE ANs CcybopAMHUPOBAHHbIX
obnuraumi KpeauTHbIX OpraHuM3auuMin B Ciydae OTCYTCTBUS pPeNTUHra
BbiMyCcKa, U paBHbIM O B OCTanbHbIX Ciyyasx.

I[MPUJIOXKEHUE 20. HEABUKUMOE UMY IIECTBO

Heasmxnmoe nmyLectso

[aTa BkntoueHna Heasmxmmoro nmyuwecrtsa B NMNO - Hanbonee paHHAaS
u3 aaT:
- jpaTta npueMa-nepenayn, nMOATBEPXAEHHAss aKTOM nMpuema
nepesaunm (He TnNpPUMEHAETCs, B CiAydae, eCcnin HeaBUXMMOe
uMyLlecTso npuobpeteHo y apyron YK A.Y. MUO, B pesynbtaTte
peanusaumn HeaABWMXKMMOro UMyLLecTBa npu npekpaweHumn MNO);
- jJaTa  rocydapCTBEHHOW  permcrpaumuM  nepexoja npasa
COBCTBEHHOCTM Ha HeABMXMMOE WMYLLeCTBO K Bnajenbuam
MHBECTULUMOHHbIX NnaesB MN®, noaTeepxaeHHas BbiNnuckon us EMPH
(B TOM uncne BO3HMKHOBEHME MpaBa COBCTBEHHOCTU B pesyfbTaTte
pasgena/
obbeanHeHns obbekTa(oB) HEABMXMMOCTWU, BXOASILMX B COCTaB
umyuiectea MNMNO)

e [aTa BbIb6bITUS HEOABMXMMOIO MMyLlecTBa — Haubonee paHHss u3
nart:
- jata npueMa-nepegadn, nNoATBEPXAEHHAA aKTOM rpuema
nepegayn (He NpUMeHseTCs Npw BbiObITUN HEABMXMUMOIO MMYLLIECTBA
npu npekpaweHun NMNO);
- jaTta rocypgapcTBeHHOW  perucrtpauum  nepexoga npasa
CO6CTBEHHOCTH Ha HeaBMXNMoe MMYLLECTBO HOBOMY
npaBoobnagaTento (B TOM uucne npekpaweHuns npasa
cobCcTBEHHOCTM B pe3ysnbTaTe pasaena/obbveamHeHns obbekTa(os)
HeABMXMMOCTU, BXOASLWEro B coctas umywecrtea NMnMo);

e [laTa npekpaweHus nmpaBa COOBCTBEHHOCTM B CBS3M C
rocygapCcTBEHHOM perncrpaumen  nuMKeBmMgauunm HeABUXMMOro

MMYLLECTBa, noaTBepXXaeHHas OOKYMEHTOM, BblAA@HHbIM
PErNCTPUPYIOWLMM OpPraHoM C OTMETKOM O PpermcTpaumMoHHOM
AencTBun.

CnpaBeanuBass CTOMMOCTb 06bekTa HeABMXMMOCTM onpeaensertcs
OLIEHLLNKOM B CpoKMH, COOTBETCTBYIOLMNE TpeboBaHMSAM
3aKoHo4aTeNbCTBA.

Mpn oueHKe CcNpaBeannBONA CTOMMOCTM Ob6bEKTa HeABUXMMOCTH,
Haxogsuwerocs B OnepauuMoHHOW apeHge, no kotopon MNP asnsetca
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apeHgogaTteneM, YyCnOBUS apeHgHOro Aoroeopa [AO/XHbl  6biTb
OTpa>keHbl OLEHLMNKOM B OLEHKe obbekTa HeABUXMUMOCTH,
cocTtaBngdtouwero aktmsbl MAO,

CnpaBeanuBas CTOMMOCTb 06beKTa HeABMXUMOCTM MPU3HAETCS paBHOWN

0 (Honb):

e B Cny4yae cobbiTMs npumBOoAAWEro K MNPU3HAHUID HEABUXMMOro
MMyLLECTBA HENpUroaHbiM AN [anbHENLWero MCnosib3oBaHUs Mo
LUeneBoMy Has3Ha4yeHuUto - C pgatbl noay4dyeHunss oduumanbHOro
OOKYMeHTa 0 TakoM dakTe;

e B CJly4yae nepepaym NO aKTy npuema-nepenayvm HeOABUXKUMOIO
MMYyLLECTBa Mexay CTOPpOHaMu No AOroBoOpy U He rnpeaocTaB/eHnn B
TeyeHme 6 (Lectb) MecsiueB C AaTbl NOAMMCAHUSA TaKOro akTa
npuema-nepegadn Bbinuckn u3 EMPH, noaTteepxaatowen party
rnepexoga npaBa CcOOGCTBEHHOCTM Ha HEABUXMMOE MWMYLLECTBO
BnagenbuaM MHBECTULMOHHbLIX naes NMNO,

I[MPUJIOXKEHUE 21. IPABA APEH/IbI HA HEJABUKUMOE UMYIIIECTBO
(ITOJYYEHHBIE)

MpaBa apeHAbl HA HEABUXUMOE MMYLLECTBO (MOJlyYeHHbIE)

e C paTtbl Nepegaun o6bekTa HEABMXKMMOCTW B apeHay Mo akTy npuema-
nepenauu;
e C paTbl YCTYNKM NpaBa apeHAbl 06bekTa HeABUXUMOro MMYLLECTBA.

e [lo dakTy noanMcaHMs akTa BO3BpaTa MMYyLLECTBa apeHAoAaTento;

e [Mepepaya NMNO® npas 1 06593aTeNbCTB NO AOrOBOPY TPETbEMY NMLY;
Mpouero npekpalleHms npas 1 0693aTeNnbLCTB NO AOrOBOPY B COOTBETCTBUM
C 3aKOHOAAaTeNbCTBOM W/IN AOrOBOPOM.

CnpaBeanueas CTOMMOCTb MpaB MO AOroBOpY apeHabl, apeH4aTopoM Mo
KoTopoMmy siBnsetcsa NMU®, pasHa 0 (HOMb), ecnn CpoK AOroBOpa apeHabl He
npesblwaeT 1 (OaMH) roa (Npu 3TOM NPONOHraumnm cpoka AencTBna Aorosopa
apeHAabl He npouncxoaunT) (KpaTKoCpo4yHas apeHpa).

Mpu onpeaeneHnn cpoka apeHabl HEO6XOAMMO Y4YUTbIBATh peasbHbIil CPOK
apeHabl C YYeTOM BO3MOXHOW MPOSOHrauMu. Ecnu Ha aaTy 3akalyeHus
[lOroBOpa M3BECTHO, YTO CPOK apeHabl byaeT 6onee 0A4HOro roaa, He3aBMCUMMO
OT [laTbl OKOHYAHUSA CPOKa apeHAbl Mo AOrOBOPY, TaKyl apeHay Heob6xoamMMo
paccMaTpuBaTh Kak A0JITOCPOYUHYIO.

Ona RONrocpoYyHoOi apeHAabl cnpaBeannBas CTOMMOCTb MNpaB Mo A0rOBOpY
apeHabl, apeHAgaTtopoM Mo KoTtopomy sasnsetcs [N, onpepenserca Ha
OCHOBaHMM oTYeTa oueHwmka. OueHKa NPoM3BOAUTCS OLEHLLMKOM B CPOKMU,
COOTBETCTBYOWME TpeboBaHMAM, YCTAaHOBMEHHbIM HacToswMMn lMpaBunamm
onpegeneHuns CHA n gencreyowmm 3akoHogaTenscTtsom PO,
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CnpaBeanmBasi CTOMMOCTb KpPeAWTOPCKOM 3aA0JIXXEHHOCTM no
AorosBopam apeHpAabl, cpokoM ao 1 (OgHoro) roga (KpaTKOCpouHas
apeHaa) onpepensercs:

- Ha Kaxayto aaty onpeaeneHmns CHA, B pa3mepe 0693aTeNbCTB NO AOrOBOPY
Ha yKasaHHYylo aaTy. B cnyyae, ecnn obsizatenbcTBa Mo A4OrOBOPY HE MOryT
ObiTb HaAEXHO onpeaeneHbl Ha TaKyk AaTy, TO NPUMEHSITCS MEeToAbl
annpokcMMauum.

CnpaBepsivBas CTOMMOCTb KpPeAWTOPCKOW 3aA0/HKEHHOCTUM no
AOroBOpaM apeHAbl, 3aK/IlDUEHHOU Ha cpok 6onee 1 (OpaHOro) ropa
(ponrocpoyHana apeHpa) onpegensercs rno npMBeAEeHHOM K AaTe OLEHKWU
CyMMe apeHAHbIX MaaTeXen Ha BeCb CPOK AelCTBMS [0roBopa apeHAbl B
cooTBeTCcTBUM C [punoxeHvem 5. Tlpu 3TOM Takoh CpPOK He [AOJIKEH
npesbilaTb CPOK AencTems MpaBui goBepuUTenbHOro ynpasnenms MNO.

Mpwn onpeaeneHnn cpoka apeHabl HEO6XOAMMO yuuTbiBaTb peasibHbi CPOK
apeHabl C y4eTOM BO3MOXHOWM NposoHrauum. Ecnu Ha paTy 3akioudeHus
A0roBopa M3BecTHO, YTO CPOK apeHAabl 6yaeT 6osiee 0gHOro0 roga, He3aBUCUMO
OT AaTbl OKOHYaHUS CpOKa apeHabl MO A4OroBOpY, TaKky apeHay Heobxoammo
paccMaTpumBaTb KakK AOSITOCPOUHYIO.

I[MPUJIOXKEHUE 22. JOTI'OBOP YYHACTHUS B JOJIEBOM CTPOUTEJBCTBE OBBEKTOB
HEJIBUJKUMOI'O UMYIIIECTBA U UHBECTUIIMOHHBIN JIOTOBOP

Buabl akTuBoB

e lMyulecTBeHHble MpaBa W3 [AOrOBOPOB Yy4yacTus B [OJIEBOM
cTpouTenbCcTBe (Aanee - AOroBOp y4acTus B AOSIEBOM CTPOUTENLCTBE
06beKTOB HEABMXKMMOIO UMYLLLECTBA);

e lIMywecTBeHHble MpaBa, CBA3aHHble C BO3HWKHOBEHWEM [MpaBa
cobcTBEHHOCTM Ha O06bekT HeaBMXMMoOCTM (ero 4acTb) rMocne
3aBeplleHns ero cTtpouTenbcTBa (co3gaHWe) M BO3HUKawWume U3
[OroBopa, CTOPOHON MO KOTOPOMY SBASETCS lOpuauMveckoe nuuo,
KOTOPOMY MNPUHAAMNEXUT NpaBo COBCTBEHHOCTU MU MHOE BeLLHOe
npaso, BKAYasas MNpaBO apeHAbl, Ha 3€eMefbHblA  Y4acToK,
BblAeNIeHHbI B YCTAHOBJ/IEHHOM MNopsiaKe ANS Lenel CTpouTenbCTBa
obbekTa HeaABMXWMMOCTU, W (MNM) UMEKLWMM paspelleHue Ha
CTPOUTENLCTBO O06beKkTa HEeABUXMMOCTM Ha YKaszaHHOM 3eMeslbHOM
yyactke, nubo ropuamyeckoe nuUO, WMHBECTUPYIOLLEe AEHEeXHble
cpeactea  WIM  MHOE WUMYLLECTBO B CTPOUTENbCTBO obbekTa
HEeABUXMMOCTU (Aanee — MHBECTULIMOHHbBIN AOrOBOP).

Kputepun e [na poroBopa y4yacTtusi B jOJIEBOM CTpOUTENbCTBE 06beKTOB
npyusHaHus HeABMXXMMOro wuMyLlecTtBa - N0 JaTe, MNpeayCcMOTPEHHOM B
AOroBope y4yacTus B 4OJIEBOM CTPOUTENLCTBE 06beKTa HEABUXKMMOIo
umywectsa [N, Kak yyaCTHUKa [00S1EBOr0 CTPOUTENLCTBA;
e [ns MHBECTULUMOHHOIO AOorosBopa - Mo Aate, nNpenycMOTPEHHOMN
B JOroBsope.
Kputepun e [laTa rocynapCTBEHHOW perucrtpauuMm npaBa COBCTBEHHOCTM Ha
npexkpawjeHus HeABUXMMOE UMYLLECTBO BlafenibLleB MHBECTULMOHHbIX naes MUY,
npn3HaHusi NOATBEpPXAEHHas BbINUCKON u3 EMPH;

e [aTta nepegauun MNMU® npaB v 0683aTeNbCTB MO AOroBOPY TPETbEMY
nnuy;

e [laTa npo4yero npekpaleHns npaB U 0653aTeNbCTB MO A0roBOpy B
COOTBETCTBMWN C 3aKOHOAATENLCTBOM UM AOrOBOPOM.
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OueHka crnpaBeanuBoli CTOMMOCTM AOroBOpa y4yacTus B [0JIEBOM
CTpOMTENbLCTBE 06BEKTOB HEABMXMMOIO MMYLLLECTBA, MHBECTULMOHHOIO
goroeopa (manee - OoroBopbl), onpegensietcs He3aBUCUMbIM
OLIEHLLMKOM.

CnpaseanuBass  CTOMMOCTb  AOFOBOPOB  y4yacTMa B L0J/IEBOM
CTpOMTENbCTBE 0OBHLEKTOB HEABMXMMOIO MMyLLeCTBa onpeaensieTcs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKWN CNpaBeaiMBoi CTOMMOCTM Npun
BO3HWMKHOBEHUM CObbITUA, Beayulero K obecueHeHuto (MpunoxerHue 6).
Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWo, yKasaH B
MpunoxxeHunn 6.

INPUJIOXKEHUE 23. HEKBAIMO®UINUPOBAHHBIE ®UHAHCOBBIE UWHCTPYMEHTHI,
BKJIIOYAEMBIE B COCTAB AKTHUBOB IHAEBOI'O MHBECTHIIMOHHOI'O ®OH/JIA B
CBs3U C PEAJIN3AITUENA ITPAB, 3AKPEIIJIEHHBIX COCTABJIAIOIINMUA
WHBECTULUOHHBIN @®OHJ HEHHBIMA BYMAI'AMH WJIHA NPEJIYCMOTPEHHBIX
COCTABJIAIOIIAMHA HHBECTUIIMOHHBINA ®OH ] TPOU3BOJIHBIMU ®UHAHCOBBIMHU
NHCTPYMEHTAMM.

HekBanudunumpoBaHHble WHOCTpaHHble dUMHAHCOBble WHCTPYMeHTbl (HUDN),
BKJItOYa@EMble B COCTaB aKTMBOB WMHBECTULMOHHOIO )oHAa B CBA3W C peanusaumen
npas, 3aKpernjieHHbIX COCTaBMSIOWMMMU NHBECTULMNOHHDbIA (POHA LEHHbIMK ByMaramm
WA NpeayCcMOTPEeHHbIX COCTaBASAKWUMUA MHBECTUUMOHHBLIA (OHA MPOU3BOAHBLIMU
dUNHAHCOBbLIMM MHCTPYMeHTaMu (panee - MHBECTULMOHHbIE NpaBa).

HN®WN, cBsa3aHHble ¢ BbIGOpOM (OpMbl BbiNaTbl AMBUAEHAOB C AaTbl 3a4MCNEeHUs
HNUO®W Ha cyeT, npegHasHayeHHbIn gnsa ydyeta HUOWU:

- MPU3HAKTCA, U Y4nUTbIBaOTCS B opMe npaB TpeboBaHusa, noaTeepxaaemMboix HNON,
K 3MUTEHTY MO BbiNaaTe AMBMAEHAOB B coCcTaBe AebOUMTOPCKONM 3aA0/KEHHOCTU, B
cnydae, ecnun Tako HADU He MOXET OTUYXXAATbCS OTAENBHO;

- MpPU3HAIOTCA B KayecTBe CaMOCTOSATE/IbHbIX aKTUBOB, BKJ/KOUYAEMbIX B COCTaB
nmyuwectea NMN® B cBS3M € peanmsaumein MHBECTULUMOHHLIX NpaB, ecin Takon HNOU
MOXeT OTUYXAaTbCs OTAENbHO, KaK (PMHAHCOBbIN aKTUB.

HN®WN, cBs3aHHble C peanusaumern WHBECTUUMOHHbIX MNpaB Ha y4yacTue B
pasMelleHnn, pacnpeneneHmn, KoHBepTauum UueHHbIX 6ymar, B Hanbonee paHHIoW
u3 aat:

e 3KC-AMBMAEHAHas faTa unu gata/ Bpems pacnpegenexHns HAOWU;

e parta 3auncnenmss HNOW Ha cyeT, npegHasHaveHHbIn gnsa yyeta HAOHN,

- MPU3HAKOTCH, N Y4nTbIBatOTCS B (popMe npas TpeboBaHus, noaTeepxaaembix HUOU,
K 3MUTEHTY B Cily4yae, ecnu Takon HADU He MOXEeT oTUyXAaTbCs OTAENbHO;
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- MPU3HAKTCA KayecTBe CaMOCTOSATENbHbIX AaKTUBOB,
mmywecrtea [MNO, ecnn Takon HUDU MoOXKeET OTUyXAATbCA OTAENbHO,
(UHAHCOBbIN aKTUB

BK/KO4YaeMbiIX B COCTaB
KakK

Kputepun HU®W, cBasaHHble C BbI6OpPOM OpMbI BbiNJaTbl AMBUMAEHAOB (B Cnyyae wux
npekpaweHns NMpuU3HaHUsS OTAENbHbIM aKTMBOM), a TakKXe npaBa TpeboBaHus, NoATBEpPXAAEMble
npn3HaHns HU®W, npekpaluaioT NpM3HaBaTbCs C OAHON U3 AaT:

e [aTbl 3a4YMC/IEHMSA LEHHbIX ByMar, AeHeXHbIX CPeACTB MW UHbIX aKTUBOB,
rnpaBo Ha nosy4yeHne KoTopbix npeaocrtasnseTr HADU, T.e. ncnonHeHns Bcex
npas, KoTopble npegoctasnseT HUOU n peanmsaunto KoTopbix Bbibpan
nno;

e aaTbl cnncaHua HUOW co cueTta, npeaHasHayeHHoro ang ydeta HAON.

Kputepun n | [MpaBa TpeboBaHua (aebutopckas 3aA0/KEHHOCTb), npeaoctaBnsemble HNOU, B
CPOKMH OTCYTCTBME NpM3HaKoB obecueHeHns KBanndUUNpPYOTCS B KadyecTBe ornepaumnoHHOMN
KBanngunkaynmn 0ebUTOPCKON 3a[0/1)KEHHOCTM B T€YEHME BCEro Cpoka, YCTaHOBAEHHOMO0 SMUTEHTOM
Aebuntopcko# AN NoSyYeHUs A0MEeBbIX aKTUBOB U/UNK A€HEXHbIX CPeaCTB, eCc/iM Takoh CPOK He
3a40/HDKEHHOCTH npesbliwaeT 25 pabounx gHeln. Ecnm yCTaHOBAEHHbIM CPOK ANs BbinAaTbl A0X04a
Kak npesbiwaeT 25 pabouunx gHel, To npasa TpeboBaHus (Aebutopckas 3a40/1>KEHHOCTb)
onepaynoHHOMH MOryT O6biTb KBanudUMUMpoBaHbl B KayecTBe ONepaunMoHHOM aAebuTopckon

3a40/KEHHOCTWN TOJIbKO MO MOTMBUPOBAHHOMY CYXAEHMUIO YNpaBAstowen KOMNaHmu.
CnpasepgnnBas 1.CnpaBeanvBas CTOMMOCTb MpaB TpeboBaHuin (AebUTOPCKOM 3a40KEHHOCTU),
CTOMMOCTb noaTeepxaaemonn HN®W, cBA3aHHbIM C BbIbOpoM ¢OpMbl BbinsaTbl AMBUAEHAOB,

KOTOpble He TMPM3HATCA CaMOCTOATEe/bHbIM  (PUHAHCOBbIM  MHCTPYMEHTOM,
onpenensieTcs B 3aBUCUMMOCTK OT TOro, Kakon Bbibop caenan YK A.Y. NMN® B yacTtu
¢dopMbI BbiNAaTbl AMBUAEHAOB.

1.1.Ecnrn npasa wu3 HUOWU pgna TMUO (c ydyeToM npousBedeHHOro Bbibopa)
npeanonaratT rnonyvyeHne AeHEeXHbIX CPpeacTB, TO CripaBensinBas CTOMMOCTb Takux
npas B BuAe AebUTOPCKON 3aAO0/HKEHHOCTM, OnpeaensieTca mcxoas w3 pasmepa
avBuaeHpa, NpuUXogswerocsa Ha OAHY LUeHHyk byMary, nm Konmyectsa OCHOBHbIX
LeHHbIX ByMar, yudTeHHbIX Ha cyeTe geno MNN® Ha aKkCc-gmMBUAEHAHYIO AaTy, C YYETOM
NJIaHOBOrO ABMXEHWUA UeHHbix 6ymar no gatbl duKcauumm peecTpa Bnagenbues
BKIIOUNTENBHO.

1.2.Ecnn npaBa m3 HNOU (c yuetom npousBeaeHHoOro Bbibopa) npegnosnaratT
nony4vyeHme UeHHbIX 6ymar, TO cnpaBeanmeas CTOMMOCTb TakuMX MpaB B Buae
nebuTopcKon 3a40/MKEHHOCTHN, OoNpeaenseTcs UCxoaa M3 cripasensiMBon CTOMMOCTHU
ueHHbIXx 6ymar, npaBa Ha KoTopble npegoctasnaetr HUOWU, onpepensemoinn B
COOTBETCTBUU C MOAENSAMM OLEHKN, YCTAHOBAEHHbIMW ANS Takux 6yMar HacTosAwmMmMm
MCYA.

1.3.B cnyyae kBanudwukaummn npas TpeboBaHmsa ns HUOW B kaduecTtBe onepaumnmoHHOM
nebuTopckon 3a40/KEeHHOCTHN, CnpaBensinBas CTOMMOCTb Takux rnpas TpeboBaHus
OLleHMBAETCHA CyYMMe 3a40/IXKEHHOCTU, onpeaesieHHOM B NopsiaKe, YKa3zaHHOM Bbllle,
B Te4yeHue NMPUMEHUMOro Cpoka Assa KBannduKauum 3ad0/KEHHOCTM B Ka4yecTBe
onepaunoHHOMN.

1.4.NMo wucrteyeHnnm cpoka kBanudwukaumm npaB TpeboBaHui (aebutopckon
3a40/mKeHHocTn) no HAOW, cesa3aHHbIM € BbIGOpOM OpMbl BbinaaTbl AMBUAEHAOB, B
KayecTBe OnepaumMoHHOMW  AebuUTOpPCKOM  3a40/KEHHOCTU Wi B C/liyyae
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BO3HMKHOBEHMUS MWHbIX CO6bLITUN, npueoadawWnXx K obecueHeHuo, cnpaBeanneas
CTOMMOCTb onpeaenseTcd B COOTBETCTBUU C [1puaoxeHuem 6.

2. Cnpasegnumsas cTouMocTb HU®OWU, Npn3HaHHbIX B Ka4eCcTBe CaMOCTOATENbHbIX

(1HAHCOBbIX aKTMBOB ONpeaenseTcs B cneayoweM nopsiake.

2.1.Ecnn HNOW pgonylueHbl K OpraHM30BaHHbIM TOpram, TO cripaseasinBasi CTOMMOCTb

onpeaenseTcs no aHasorMm U B COOTBETCTBMM C MOAENSIMU OLEHKU CnpaBeasinBomn

CTOMMOCTM LEeHHbIX byMar, ycTaHOB/eHHbIX HacToswmmm NMCHYA Ha nepBOM ypoOBHe.

B cnyyae oTCyTCTBMSA MCXOAHbIX AaHHbIX MEPBOro ypoBHS, cnpaBensimBas CTOMMOCTb

onpepenseTcs B NopsAake, YyCTaHoOBAeHHOM Ana HUOWU, He p[ponyweHHbIM K

OpraHnU30BaHHbIM TOpram.

2.2. Ecnm HAOU He ponyweHbl K OpraHM30BaHHbIM TOpraM (Uam OTCYTCTBYET LEeHa

NepBOro ypoBHs), TO CrpaBeanBast CTOMMOCTb onpeaensieTcs o4HUM U yKasaHHbIX

cnocob6oB:

e B cnyuae, ecnn HNOU npenoctaBnsgeT npasBo yyacTUs B pasMeLeHnn,
pacnpeneneHnn, KoHBepTaumu LeHHbIX 6ymar, To cnpaBeanmBasi CTOMMOCTb
HN®W, npu3HaHHbIX B Ka4YeCTBE CaMOCTOATENbHbIX (PUHAHCOBbIX aKTUBOB,
onpeaensaetcsa no gopmyne:

FV = maX[FVFA_L;O]

roe:

FV., - cnpaseanuveas CTOMMOCTb BCeX BWAOB aKTMBOB, MoAnexawmx
BKJIOYEHUIO B coCcTaB nmyuwiecrtea NNO® B cootesetcteun ¢ HUOWU, onpeneneHHas
B cooTBeTCcTBMM C Hactoswmmm TCHA (ana ueHHbix 6ymar AonycTtMmo
NMPpUMEHEHNE MOAENN OUEHKM CcToumMmocTn 6ymar, Ans KOTopbiX WMeeTcs

@HaNorM4YHbIA akTuB*);

*Ecan uwH@opmaumio o Kosgd@uUMeHTe KOHBEpTaumu HEBO3MOXHO M3BJI€Yb M3 COOBLYEHUS O
KOpropaTuBHOM  AEVCTBUM  BbILLECTOSLEro Aerno3utapus, TO HeobxoauMble CBEAEHUST O
KO3(hpuuyneHTe KOHBEPTALUNMN 47151 OripesesieHnss CTOMMOCTY aKTuBa NpeAOCTaB/IsIioTCs Ypasasowen
KoMnaHw B Crieynann3npoBaHHbIi Aeno3nTapuii.

L - cymma obssaTtenbCctB (Hanpumep, UuUeHa, MO KOTOpPOW pa3sMellaeTcs
OOMNONHUTENbHbIA BbINMYCK, CTOMMOCTb MOAMUCKM U T.4.) WKW CTOMMOCTb MHOIO
BO3MeLLleHMS, NMPUHMMaeMoro B c4yeT onaTthl LEHHbIX 6yMar HOBOro BbiMycKa
(AONOAHMUTENBHOrO BbiNyCKa) MM UCNONMHEeHUS 0693aTenbCTB NPM KOHBEpTaLMu
LEeHHbIX bymMar.

e B cnyuyae, ecim HUNOW nopoxxpaeT TBEpaoe [AOroBopHoe 0653aTenbCTBO
(6e3ycnoBHoe 0653aTeNbCTBO) CBSI3@aHHOE C pa3MEeLleHMEM, pacnpeneneHunem
WIn KOHBepTaumer ueHHbiX 6ymar, TO BenM4uHa crnpaBeanMBoM CTOMMOCTM
onpeaensetcs no gopmyne:

FV = FVFA - FVP[CX.].[ﬁ

loe:

FVyexns — CNPaBeanMBas CTOMMOCTb UCXOAHbBIX LieHHbIX 6GyMar, no KoTopbiM 6bi
BblaaH HUD®WU, ¢ yyeToM MHOro AOMNOSHUTENBLHOrO BO3MELLUEHUSA MPU YCNOBUM,
€C/I OHO NpeayCMOTPEHO TBEPAbIM A0rOBOPHbIM 06543aTenbCTBOM (6€3yCnoBHbIM
ob6s3aTenbCcTBOM).

B ToM cnyyae, ecnu nosydeHa oTpuuaTenbHas BeNMuYMHa CnpaBeasiMBoi
ctommoctn  (FV), TO cTommMocTb HWOW, cBSA3aHHbLIX C peanunsauunen
WHBECTULMOHHbLIX MNpaB Ha y4yacTMe B pa3MelleHnu, pacnpeneneHuu,
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KOHBEpTaUMM LEeHHbIX 6ymar, MNpu3HaeTcsas paBHON HyJlO, a BelM4YMnHa
OTPULATENbHOWN OLIEHKWN OTPaXaeTCsl B COCTAaBE KPEAUTOPCKOW 3a0/1XKEHHOCTH,
Kak ob6sasatenbcrteBo nu3s HAOWU.

e CnpasegnmBass crtouMocTb HU®WM, cBsA3aHHbLIX C BbIMJaTolM  4oxoaa,
onpeaenseTca ucxoas M3 cnpaseasiMBoM CTOMMOCTU LeHHbIX 6ymar, npaBa Ha
KoTopble npeaoctasnsetr HUOU, onpenenseMmon B COOTBETCTBMM C MOAENSAMMU
OLUEHKM, YCTAHOBNEHHbIMU Ang Takux 6ymar Hactoswmmm MCYHA.

B ToM cnydae ecnum ycsioBusi KOpPrnopaTMBHOIO COBbITUA He MO3BOMSIOT MNPUMEHUTb
M3N0XEHHble MeToAbl OUEHKW SINBO MO COCTOSIHMIO Ha AAaTy OLUEHKW OTCYTCTBYIOT
OOCTYMNHble UCXOAHble AaHHble, HeobxoauMble AN onpeaesieHns CcrnpasensnBomn
ctonmoctn HUODOU, TO ucnonb3yeTcss CTOMMOCTb, ornpefeneHHas OUEHLWMKOM Mo
COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecaueB go aatel onpegenerHus CHA.

Ncnonb3oBaHne cnpaBeaMBOA CTOMMOCTM, OnpeAesieHHONW Ha OCHOBaHMKM OT4yeTa
OoUuEeHLWWMKa, orpaHn4YmnBaEeTCd ycnoBmamMm, npnMeEHAE€MbIMMN B C/lly4ae BO3HUKHOBEHUA
cobbITMi, Beaywmx K obecueHeHnto akTnea B COOTBETCTBUM C [IpunoxeHunem 6.

3. CnpaseanuBass cromMmocTb npaB TpeboBaHua w3 HUOW, cBA3aHHbIX C
peanunsaumen MHBECTUUMOHHBLIX MPaB Ha yyacTue B pasMeLleHun, pacrnpeneneHun,
KOHBEpTaumu UeHHbIXx bymar, onpegensieTcs B COOTBETCTBMM C MOPSAKOM OLEHKM
YCTAHOBMIEHHbIM B NyHKTe 2.2. HacTodwero npunoxeHus ana HUNOWU,
npeagycMaTpuBaroLLMX aHaNorMyHble npasa, ¢ y4eToM 0CoO6eHHOCTEN YCTaHOBEHHbIX
HUXe.

CnpasegnumBas CTOMMOCTb npas TpeboBaHus na HUDU, cBsa3aHHbIX C peanmnsaumnen
WHBECTULMOHHbLIX MpaB Ha yyacTue B pa3MelleHUU, pacnpeseneHum, KoOHBepTaumu
LeHHbIX 6ymar, onpegeneHHas no ¢GopMynaM, YCTaHOBMEHHbIM B MNyHKTe 2.2
HacToALWeEro NpuUNOXeHUs, oTpakaeTcs B KayvecTBe AebUTOPCKOM 3a401KEHHOCTU
Kak npaso TpeboBaHus wu3 HUOWN. B cnydyae ecnu nosyvyeHHas BeNYMHA
cnpaBea/IMBON  CTOMMOCTM npaB TpeboBaHus w3 HUWOU (FV) asnaetcs
oTpuUAaTENbHOM, TO CNpaBeAMBas CTOMMOCTb OTPaXaeTCsl B COCTaBe KpPeaANUTOPCKOW
3a40/1KEHHOCTU, Kak o0bs3atenscTtso u3 HAON.

4.He3aBNUCUMO OT NOSIOXKEHUN (METOAOB OLIEHKM), YCTAHOBMAEHHbIX B MYHKTax 2.2 -
3 HacTosLWero NpuIoXeHWsl B TOM C/y4yae, ecin Ha AaTy MpPU3HaHUS akTuBa M Ha
nocneaywLime Aatbl OLEHKN OTCYTCTBYET AOCTYNHas nHdopmaums, AocTaTouHas ans
onpeaeneHns cnpaseasiMBoM CTOMMOCTM TMPU3HaHHbIX aKTMBOB, TO A0 AaTbl
BO3HMKHOBEHUS  COOTBETCTBYIOWEN MHGOpMauuMm cnpasensmeBass CTOMMOCTb
NPU3HaHHbIX aKTUBOB MPU3HAETCS pPaBHOM HYJ/O0 UCXOAS U3 TOro, YTO CNpaBeanBas
CTOMMOCTb (LleHa) OCHOBHOWM LEeHHOM 6yMmarm yxe BK/4YaeT B ceba gonyuweHus
Y4YaCTHUKOB pblHKa O CTOMMOCTM npeaocTaBnsemMblx npaB u3s HUNOWU, koTtopble
NCMNONb3YHKTCSA YY4aCTHUKAMM pPbiHKA NPU YCTAaHOBNEHMWN LEeHbl HA OCHOBHOM akTme. C
Haubonee paHHen AaTbl, C KOTOPOM MHQOpMauUmMs, AOCTaTovHasa ANs onpeaeneHus
cnpaBeA/IMBOMN  CTOMMOCTM  MPU3HAHHbLIX  aKTWMBOB, CTana  Habniogaemomn
cnpaBseaniMBasl CTOMMOCTb ornpepgensieTca B o6wWeM nopsAake YCTaHOBJIEHHOM B
HaCTOSLLEM NPUNOXKEHUMN.

Adara n cobbiTus,
npuBogswne K
obecLeHeHnIro

3a40MKEHHOCTb cynTaeTca AedoNTHON:

e E€C/IM OEHEeXHble CpeacTBa He MNOCTYMMIIM Ha CYET, OTKPbITbIM ynpaBnstolen
komMnaHun A.Y. MUO® - c pgaTtel, cneaywowen 3a [aTon, yCTaHOBNEHHOW Ans
OKOHYaHWs KOpPNopaTUBHOIoO AENCTBUS SMUTEHTA;
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e B cnyyae oduumanbHoro onybsamkoBaHus coobueHns o 6aHKpOTCTBE B
OTHOWlEHUN >3MUTeHTa (nuua, obsa3aHHOro no ueHHon 6ymare) - C Aatbl
odmumanbHoro onybnMkoBaHusa Takoro coobuieHms.

Cnuncok obwmnx cobbiTuin, NnpueoaaLmMX K obecueHeHuto, ykasaH B [puaoxeHun 6.

B ToM cnyyae, ecnm peanms3aums MHBECTMLMOHHbLIX MpaB HEBO3MOXHA B CBA3WU C
aencreusamu (6e3gencremeM) MHOCTPAHHbLIX AEMN03UTAapPHO-KIMPUHIOBbIX KOMMAHUMN
(B T.4. Euroclear u Clearstream) n XpaHeHME WMHOCTPaHHbIX UEHHbIX 6ymar, no
KoTopbiM BblgaH HW®W, ocywectBnsietca Ha CYETE HOMMHANbHOIO AepXaHus
cneumannsnpoBaHHoro genosmtapus, oTkpbitoro B8 HKO AO HPA, u No KOTOpbIM
BbiMaTa He MoxeT 6biITb Npon3BeaeHa B pybssiXx B COOTBETCTBMU C AENCTBYIOLWMM
3aKkoHoAaTeNnbCTBOM PO (ycnosme O BbiMJaTe NMPUMEHSAETCS B TOM, C/lyyae ecnu
HN®WN npepgycmaTpmBaloT BbINaTy AEHEXHbIX CPEeACTB WUAKW npaBo Bbibopa (GopMbl
BbIMAaTbl AMBUAEHAOB), TO C AaTbl NPM3HaHMSA crnpaseanuneas ctommocts HUOW (npas
TpeboBanuii n3 HUDWN) MoxeT O6biITb NpuM3HAHaA pPaBHOM HYAKD Ha OCHOBAHUMU
MOTMBWPOBAHHOIO CyXXAEeHMs YNpaBnsatowen KoMnaHnu.
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IIPUJIOXXEHME 24. IPATOIIEHHBIE METAJLJIBI U TPEBOBAHUS K KPEAUTHOM
OPTAHM3AIIMYA BBITJIATATH JEHEKHBIA DKBUBAJIEHT JPATOIIEHHBIX

METAJIJIOB

Buabl aktTnsBoB

e [lparoueHHble MeTanlbl, B TOM 4YUC/e, YUYUTbIBAEMblE Ha TOProBOM
6aHkoBckoM cueTe (aanee - TbC), otkpbiThie B HKO HKL (AO);

e TpeboBaHUS K KpeguTHOM oOpraHusauMu BbIMJIATUTb AEHEXHbIN
9KBMBANIEHT AparoueHHbIX MeTaan0B (gasnee — 3KBMBAJIEHT).

Kpunrepun e [lna pAparoueHHbIX MeTaJUI0OB - JaTa nepexoja npasa
npyusHaHus CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenaym;
e Ons aoparoyeHHbIX MeTa/J10B,yunTbiBaemsbie Ha TBC
- fAaTa 3a4uncnenmsa Ha TbC, ykasaHHasa B KanMpuHrosom otdyete HKO
HKL, (AO)
e Ona Tpe6oBaHUMN K KpeaAUWTHOM OpraHusauuum BbiNIaTUTb
ACHEeXXHbIW SKBMBAJIEHT [AparouyeHHbIX MeTa/zIoB - /aTa
nepexoga npaB COOGCTBEHHOCTM COrMNacHO BbINMCKE CO CcYyeTa
KpeaAUTHON opraHum3aumm O 3a4MC/IEHUM Ha MeTanIMYecKun CcuyeT
AparoueHHbIX MeTasiJIoB Ha OCHOBaHWM A0roBopa.
Kputepun e [Ona pparoueHHbIX MeTa/NIOB - JaTta nepexoga npasa
npekpauwjeHns CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenaym;
npu3HaHusi e [lna gparoueHHbIX MeTaJINIoB,yuntTbiBaemble Ha TBC
e - aaTa cnucaHma ¢ TbC ykasaHHasa B KnMpuHrosom otyete HKO HKL,
(AO)
e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJlJIoB:
- AaTa cnucaHusa ¢ MeTaJIJIMYyeCcKoro cyeTa AparoueHHbIX MeTansioB B
COOTBETCTBUU C YCNOBUSAMU AOroBOpa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum HaHka
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyen aAebuTopcKom
3a40/1KEHHOCTH);
- JaTta NnuMKBMaumMu KpeauTHOM opraHumsaumu, B KOTOPOM OTKPbIT
METa/UTMYECKNUA CYET, UWHPOopMauMss O KOTOpPOM packpbiTa B
odmumnanbHOM AOCTYNHOM UCTOYHUKE.
CnpaBepgnnBasi | [lparoueHHble MeTasibl M UX 3KBMBANEHT OTpaxakwTcsa Ha aaTy
CTOMMOCTD onpegeneHnsa CHA no cnegywowmMm cnpasBeasMBbiM LEHaM B rnopsgke

ybbiBaHNS NpuopuTeTa C YYETOM BEcCa AparoueHHoro Metanna wam
obbema TpeboBaHUI K KPpeAUTHOW OpraHM3aumu BbiNaTUTb AEHEeXHbIN
3KBMBANIEHT JAparoueHHbIX MeTansioB, 3a KOTOpbl onpeaensercs
Kaxxaas U3 LeH:
a) LleHa cnoToBoro pbiHKa AparMetannioB MOCKOBCKOM 6upxu, B
YaCTHOCTMU:
- UeHa 3akpbitna GLD/RUB_TOM - gna 3o0n07a;
- LueHa 3akpbitna SLV/RUB_TOM - ana cepebpa.

b) YueTHas ueHa Ha adPUHMPOBAHHLIE AparoueHHble MeTansbl
BaHka Poccum (npu OTCYTCTBMM OUpXKEBbIX UeH Ha Aaty
onpeaeneHna CHA, B TOM 4ucne B C/y4dae, eCin gparoueHHbIn
MeTanna He TopryeTtcsa Ha MockoBckon 6upxke).

B A4HKW, Korga Y4YeTHble UeHbl Ha AparoueHHble MeTanbl He
ycTaHaBnumBatoTcs BaHkoM Poccuu, AENCTBYIOT NMpeablayline 3HauYeHus
YUYETHbIX LEH.
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CnpaBeanuBass CTOMMOCTb  3aA0/DKEHHOCTM MO cAenkaMm ¢
AparoueHHbIMM MeTannamMm / WNX 3KBMBANEHTOM, 3aK/OYEHHbIM Ha
ycnosuax T+, onpeaensercs B pa3Mepe pasHuLbl Mexay cripaBeasiMBomn
CTOMMOCTbIO [AParoueHHbIX MeTasfioB / WX 3KBMBaNEHTOM B BaslloTe
pacdeta CYA, saBnsooWwMXcsa NpeaMeToM cAefliku, U CYMMOW cAeflku B
BaNoTE CAENKWU, NpUBEAEHHON K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOM pa3HuLbl, CAeNKa NPU3HAETCS B COCTaBe
aktmBoB  (aebuTopckas 3a40/MKEHHOCTb) Yy MoKynaTensl/ B cocTaBe

06a3aTenbCTB (kpeauTopcKkas 3a40MKEeHHOCTh) y npoaasua,
oTpULaTENbHOM pasHu1Lbl - B
cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTD) y

rnokynaTtensi/B cocrtaBe akTuBoB (paebutopckass 3a[O0/IKEHHOCTb) Y
npoaasua.

CnpaBeanueas CTOMMOCTb ApParoueHHbIX METaN/IoB U MX 3KBUBASIEHT

npu3Haetcsa paBHon 0 (Honb):

e B C/y4yae HaACTynjeHuss cobbiTUs, NPMBOAALLEr0 K MPU3HAHUIO
AparoueHHoro  MeTansa  HenpurogHolM  Ans  AasbHenwero
MCNO/Ib30BaHUS MO LEeNeBOMYy Ha3HadeHuto, - C AaTtbl MONy4YeHus
odunUManbHOro 4OKYMEeHTa 0 TakoM (akTe.

Cnncok obwmx cobbiTuin, npuBoAswMX K obecueHeHWO, yKaslaH B
MNpuaoxeHuu 6.
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