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NMPABWUJIA

ONMPEAENEHNA CTONMMOCTU YNCTbIX AKTUBOB

3aKpbITblIM NAeBOW MHBECTULMOHHbLIN (DOHA PbIHOYHbBIX PUHAHCOBLIX NHCTPYMEHTOB «T-
Kanutan TexHonornm»

(nonHoe Ha3BaHWe NaeBOro MHBECTULMOHHOIo poHaa)

noa ynpasneHnem ObLiecTBa C OrpaHNUYEHHOM OTBETCTBEHHOCTbIO «T-Kanutan»

(nonHoe HasBaHWe ynpasnsitowein KoMnaHum)



TEPMUHbI N ONPEAEJIEHUNA, NCNOJ1Ib3YEMbDIE B NMPABUJIAX
ONPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBON MHBECTULMOHHBLIN (POHA, YKa3aHHbIM B HaCTOAWMX NpaBuaax onpeaeneHns
CTOMMOCTM YUCTbIX aKTUBOB.

Ynpasnsawwasa KOMMaHus - OpraHm3auums, Cco3gaHHad B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuimckon depepaunm n MMerOwWwas JIMLEH3UIO Ha OCYLLEeCTBIeHMe
AesTeNbHOCTU MO YyNpaBAeHUI0 MHBECTULMOHHbLIMU OHAAMWN, MaeBbiIMU MHBECTULMOHHbBIMU
doHoaMM W HerocyaapCTBEHHbIMW MEHCUOHHbIMKM doHAaMKU. Ynpasnsdwwas KoMnaHus
AEeNCTBYET Ha OCHOBaHUWM NpaBwu/ AOBEPUTENbLHOrO yrnpassieHus MNO.

MHBECTULMOHHBbIN Nan — UMeHHasa LeHHaa bymara, yaocToBepstowas 40N Blajaenbua
nas B npaBe CO6CTBEHHOCTM Ha MMyLWeCcTBO, coctasnswuwee MNMUO, npaso TpeboBaTb OT
ynpasnsoLwen KoOMMNaHUM Haanexauwlero aosepuTtenbHoro ynpasneHusa MO, npasBo Ha
nonydyeHme [eHEeXHOW KOoMMeHcaumu npuv npekpaweHun [orosopa AOBEpUTENbHOro
ynpaenenmsa [MN® co Bcemnm BnagenbuaMnM UWHBECTULMOHHbIX naeB 23toro [MA®
(npekpawweHun NMNO).

MpaBuna poOBEepUTENIBHOrO YynpaBJ/ieHUs MNaeBbiM MHBECTUL{MOHHbIM (POHAOM
(Mpasuna AY MUA®) - ycnosusa p[orosopa pgoseputenbHoro ynpasneHns [MMAO,
onpegensemMble Ynpasnswlwen KOMNaHWEW B CTaHAAPTHbIX (OpMax, COOTBETCTBYHOLME
TUNOBbLIM NpaBuiaM AOBepUTEeNbHOro ynpasneHunda NMNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna AY MU®, n U3MEHEHUA U OOMNOJSIHEHMA B HUX nojjsexaTt perncrpaumn baHkom
Poccun.

CronMocTb 4mcTbix aktuBoB (CHYA) - BenuumHa, onpenendeMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaumm, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MNO® (panee — akTuBbl) N BENUYMHOW 06a3aTeNbCTB, NoAnexalwmnxX UCMOSHEHUIO 3a cYyeT

yKasaHHbIX akTMBOB (Aanee — oba3atenbCcTsBa), Ha MOMeHT onpeaeneHusa CHA MANO.

Mpasuna onpepeneHnsa CHA - HaAcTOAWMKW NOKasbHbIM aKT yrnpaBAsOWEN KOMMNAHUMU
MN®, yctaHaBnMBawLWmMi NOpsSAOK U Cpoku onpeaeneHms CYA, B TOM 4yucne nopsaok
pacuyeTa cpeaHerogosoi CHA MNMU®, onpeageneHns pacHieTHOM CTOMMOCTU MHBECTULMOHHbIX
naes [MN®, nopanok onpegeneHns CTOMMOCTM MMyLLeCTBa, NepefaHHOro B onnarty
WHBECTULUMOHHLIX naes. CnpasensiMeBas CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnaty
WHBECTULMOHHbIX NAaeB, ONpeaensieTcs C Y4eTOM anropuTMOB OLEHKN, NpefyCMOTPEHHbIX B

HacTosawwmux MNMpasunax onpegenenmna CHA.

CpegHeronoBas CHA NMU® (umnm CIrCHA) - cpegHerogoBasi CTOMMOCTb YMCTbIX aKTUBOB



MNO®, koTtopas onpeaensieTca Ha nboW AeHb B nopsiake, YCTAaHOBJIEHHOM HAcCTOSLWMMMU

Mpasunamu onpeneneHuns CHA.

MC®O - wMexayHapogHble CcTaHgapTbl @uHaHCOBOM oOT4yeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W  BeIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMU C MexxayHapoaHbIM cTaHaapToM dmHaHcoBon otyeTHocTM (IFRS) 13 "OueHka
cnpaBeanneon ctoumoctn"! (manee - MC®O 13) c cobniogeHuem TpeboBaHU YKasaHuUs

LleHTpanbHoro baHka Poccunckon ®egepaunm ot 25 asrycrta 2015 roga N° 3758-Y.

CnpaBegsvMBasi CTOMMOCTb - 3TO LieHa, KoTopast 6bi1a 6bl Mony4YyeHa npu npoAaxe akTuBa
nnu ynnadeHa npu nepepadve ob6sizatenbCcTBa B XoAe 06bIYHOWM CAENKM Ha OCHOBHOM (MNn
Hanbonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TeKyLMX PbIHOYHbIX YCnoBusxX (TO ecTb
LeHa BbIXxoAa), HE3aBMCUMMO OT TOro, SABMASIETCA QM Takas UeHa HenocpeaCTBEHHO

HabnogaeMon nnu paccynTbIBaE€TCA C NCNoJib30BaHMWEM ApYyroro METoAa OLUEHKMN.

Ha6nropaemas v gocrynHas 6uprkeBas niowjaaka — Toproesas njaowanka pocCMnCcKon
n (Mnn) nHoCTpaHHoOM Bupxxun, 3akpenneHHasa B Npasunax onpegeneHmns CHA K KOTopon y
YnpaBnsawwen KOMNaHMKM eCTb AO0CTYM, KakK HanpsMyk, Tak M 4yepe3 (UHAHCOBbLIX
NOCPEeAHMKOB, N HA KOTOPOM yNpaBnsoLwas KOMNaHNS MMEET BO3MOXXHOCTb PacnopsXaTbCs

aKTMBOM (aKTMBaMK). YKasaHHble 6MpXKeBble NAOWAAKM NPUBEAEHBI B MPUIOXKEHNN 3.

AKTUBHbIA PbIHOK - pPbIHOK, Ha KOTOPOM OMepauuu C aKTUBOM UM 0653aTeNbCTBOM
NpoBOASTCA C AOCTAaTOYHOM 4YacTOTOM U B AOCTAaTOYHOM O6beEME, MO3BONSAOLWEM MOSyYaTb

nHpopmaunto 06 oueHKax akTMBOB UM 0653aTeNbCTB HA MOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/la aKTUBHbIX) C HAMBONbLIMM AN COOTBETCTBYHOLLENO

aKTMBa unmn obszatenbLcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

! BeAeH B AeiicTBME Ha Tepputopumn Poccuitickoi ®eaepaumm npukasoMm MuHduHa Poccun ot 28 aekabps 2015 roga N 217H
"O BBegeHMM MexAayHapoAHbIX CTaHAapToB (WHAHCOBOW OTYETHOCTM W PasbsAcHeHM MeXxayHapoAHbIX CTaHAapToB
¢p1HaHCOBOW OTYETHOCTM B AeiCTBME Ha Tepputopum Poccuiickoit depepaumm 1 0 NPU3HaAHUKN YTPATUBLUMMWU CUITY HEKOTOPbIX
npuvkasoB (OTAENbHbIX MOMOXEHUN nNpukaszoB) MuHuUcTepcTBa ¢dUHaAHCOB Poccuiickont ®depepaumn” (3aperMcTpmpoBaH
MuHiocToM Poccum 2 deBpansa 2016 roga, permctpaunoHHbii N 40940), ¢ U3MEHeHUAMU, BHECEHHbIMU NPUKa3oM MUH@UHa
Poccun ot 11 nrona 2016 roga N 111H "O BBeAeHWU B AeWCTBME W NpeKpalleHnn AeNCTBUS AOKYMEHTOB MexayHapoaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTW Ha TeppuTopun Poccuiickon ®epepaumn” (3apernctpupoBaH MuHiocToMm Poccun 1
aBrycta 2016 roga, pernctpaunoHHbii N 43044) (nanee - npukas MuHduHa Poccum N 111H), ¢ nonpaBkamMu, BBEAEHHbIMU B
AencTBme Ha Tepputopum Poccuiickon ®eagepaumn npukasom MuHdwmHa Poccum oT 27 nioHsa 2016 roga N 98H "O BBeaeHMMU
OOKYMEHTOB MexayHapoAHbIX CTaHAapTOB (UMHaHCOBOM OTYETHOCTM B AeNcTBME Ha TeppuTtopun Poccuiickon degepauunm u o
NPU3HAHUM YTPATUBLUMMUK CUITY HEKOTOPbIX NpUKasoB MuHUcTepcTBa pmMHaHCOB Poccuiickoit ®eaepaumnmn” (3apernctpuposaH
MwuHtocTom Poccun 15 niona 2016 roga, pernctpaumoHHbiii N 42869), npuka3om MuHduHa Poccun N 111H.



KpeauTHbIA PUCK — PUCK BO3HUKHOBEHMS MoTepb (y6bITKOB) BCIEACTBME HEUCMONHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOroBOpY, BKJOYAS HEOMMaTy KOHTPAareHTOM OCHOBHOIO
[o/ira U/vVam NMpoLEHTOB, NMPUUNTAOLINXCA B YCTAHOBJIEHHbIN AOrOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKW KpeauTOCNOCOBHOCTU (KPeAWTHOro pucKa) KOHTpareHTa

(a3MuTeHTa).

KpeauTHbIW PEeATUHI — MHEHWE HEe3aBMCUMMOro PENTMHIOBOrO areHTCTBa O CMOCOBHOCTH
PENTUHIYEMOro NMua UCNOMHATbL NMPpUHATbIE Ha cebs duHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHocCTH, durHaHcoBOM HaAEXHOCTH, durHaHcoBOM YCTOWYMBOCTHN),
Bblpa>eHHbIM C MCMOJ/Ib30BaHMEM PENTUHIOBON KaTeropmm no onpeaeneHHONn peiTUHIOBOWM

LKane.

YpOBHMU LIeH Npu onpeaeneHnm cnpasesinBo CTOMMOCTM ONpeaensatoTcsi B COOTBETCTBUN C
MexayHapoaHbIM cTaHAapToM puHaHcoBor oTyeTHocTH (IFRS) 13 «OueHka cnpaseanmBomn
CTOMMOCTU», BBEAEHHbLIM B AeNCTBMe Ha Tepputopum Poccuinckon depepaumm npukasom
MuHuctepctBa ¢duHaHcoB Poccuinckon ®epepaumm ot 28.12.2015 N 217H "O BBeaeHuu
MexayHapoAHbIX CTaHAapToB (UMHAHCOBOW OTYETHOCTU M PasbsiCHEHUNn MexayHapOoAHbIX
CTaHaapToB (PMHAHCOBOM OTYETHOCTU B AENCTBME Ha Tepputopum Poccmnimnckomn degepaumnm
MW O MPU3HAHUM YTPATUBLUMMU CWUJTY HEKOTOPbIX MNpPUKa3oB (OTAENbHbIX MOSIOXEHUN

npukasoB) MmnHuctepcrTea punHaHcoB Poccurckon degepauymn’.

UcxonHble faHHble YPOBHA 1 - LLeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX
PbIHKOB B OTHOLUEHUW WMAEHTUYHbIX aKTMBOB WM 06a3aTeNnbCTB, K KOTOPbIM OpraHu3auus

UMEET AOCTYN Ha AaTy OLEHKMU.

UcxopgHble paHHble YPOBHSA 2 - UCXOAHble [I@HHbIE, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble ABNAOTCA HabnoaaeMbiMU, NPSMO UM KOCBEHHO, B

OTHOLWUEHWNWN oNpeaeneHHoro aktmea nian obs3aTenbcTBa.

UcxopgHble pgaHHble YpPoBHA 3 - HeHabnoaaemble UCXOAHblE [aHHblE B OTHOLUEHMMU

onpeaeneHHoro aktmsa uUian obs3aTtenncrBa.

OnepauyvmoHHas pAebutopckas 3af0/HKeHHOCTb - aebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKAOWasa B Xo4e HOPManbHOro ornepauMoHHOro uukna, Kkotopas ébyaer
rnoraweHa B TeyeHue CPOKOB, YCTAHOBJIEHHbIX B HacToAwmMx NpaBunax onpeaeneHunsa CHA.
[JlonyCcTuMble CpPOKM MNPOCPOYKWN, YCTAHOBJIEHHbIE ANs OnepaunoHHOM aebutopckomn

3a40/KEHHOCTN, HE AOJIXKHbl NpuMBOANTL K MPU3HAHWUIO 6e3HagexHom K nony4eHnto



3a[0/DKEHHOCTN, @ Takxe K obecueHeHUo 3a40/1KEHHOCTU. Takas 3a40/HKeHHOCTb byaeTt
peann3oBaHa ynpasnsowWen KoMnaHnen B NoJIHOM obbeMe B CPOKM, yKnaAblBarolmnecs B
HOPManbHYK PbIHOYHYI (MM BHYTPEHHIOK) MPAaKTUKY B3aMMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOMN 3a[40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCMOSTHEHUS
0653aTeNbCTB HE AO/MKHbI MpeBbIlWaTbh peKOMeHAYeMbIX CPOKOB B HacToswmx [paBunax
onpepeneHns CHA, ecnu nHoe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM ynpaBistoLen

KOMMNaHnN.

dkcnepTtHoe (MOTMBMpPOBaAHHOE) CyXAeHue - 3T0 AOKYMeHTanbHO OdOpM/IeHHoe
npodeccmoHanbHoe CyXAeHue Ynpasnswwen KoMMaHuu, coaepxawee 060CHOBaHHbIE
pacyeTbl M BblBOAbl 06 OLUEHKe CcrnpaBeasiMBoM CTOMMOCTM aKTUBOB, O BeNUYUHAX,
NUCMoNb3yeMblX B pacyeTe crnpaBeasiMBOM CTOMMOCTU, O BbISB/IEHHbIX OCHOBaHUAX
Nnpu3HaHuWsa/NpekpaweHns Npu3HaHMa akTMBOB/0683aTeNbCTB, O BbISBNIEHHbIX MPU3HaKax
BO3HUKHOBEHUA KpeaUTHbIX PUCKOB U MPoYMX OO6CTOATEeNbCTBax, KOTOpble BAUAKOT Ha
OLEeHKY cnpaBennBoM CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lNpuMeHeHune Takoro
CY>XAEeHUA AOMYCTUMO B CNyyasX, YCTAaHOBJ/IEHHbIX HacTosawmMu MNpaBunamu onpeneneHns
CYA, a TaK Xe B MHbIX UCKIIUYUTENBbHbIX CNyYasax, Korga Tekywme MeToAbl onpeneneHus
cnpaBeasiMBoM CTOMMOCTM akTuBa (ob6sa3aTenbcTBa) C YYETOM HEeCTaHAAPTHbIX BHELWHWUX
06CTOATENbCTB MPUBOAAT K MWCKaXEHUIo CrpaBensiMBon CTOMMOCTU, a [MpUMEHeHue
MOTMBMPOBAHHOIO CyXAeHUsa obecneumBaeT HaAexXHoe  onpejesieHne crnpaBeanmBomn
cTonMocTn cootBeTctBUM ¢ MCOO 13 u TpeboBaHMSAM 3akoHoAaTenbCTBa Poccumckon

depepaumn.
OBLUME NOJIOXXEHUA

Hactosawmue [pasuna onpeaeneHns CYA 3akpbiTOro naesoro MHBECTULMOHHOIO
¢oHAa pbIHOYHbIX (PMHAHCOBbLIX MHCTPYMEHTOB «T-Kanutan TexHonorun» (nanee
- MN®) noa ynpaBneHnem O6wecTBa C OrpaHUYEHHOW OTBETCTBEHHOCTbH «T-
Kanutan» (panee - Ynpasnsiowas KOMMaHusa) pa3paboTaHbl B COOTBETCTBUM C
®epepanbHbIM 3aKOHOM "0O6 MHBECTUUMOHHBIX doHaax" N2 156-03 oT 29 Hosbpsa 2001 roaa
(nanee - OepepanbHbli 3akoH "O6 wWHBECTUUMOHHbIX doHAax"), B COOTBETCTBMM C
Yka3zaHueMm LleHTpanbHoro baHka Poccuiickon ®epepaummn ot 25 asrycta 2015 ropa
N° 3758-Y (manee - YkasaHue N? 3758-Y), U NpuUHATbBIMM B COOTBETCTBMM C HUMMU

HOPMATUBHbIMN aKTaMW.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

Hactoswwme lMNMpasuna onpegeneHuns CHA npumeHstoTcs € 16 nexkabpsa 2024 ropa.

M3MeHeHnda n fonosniHeHns B HacTosawwue lNpasuna onpeaeneHns CYA MOTyT 6bITb BHECEHDI
B CNy4yasaXx, YCTAaHOBJ/IEHHbIX HOPMATUBHbLIMW MPaBOBbIMKN akTaMun. B cnyJae Heo6xo0aMMoCTH
BHECEHUS U3MEHEHUN U AO0MNOSIHEHUN B lMpaBuna onpegeneHnsd CYA K HuM npunaraeTcd

NnosiCHEHWe NPUYMNH BHECEHUNS TaKNX U3MEHEHUN N AOMOJSIHEHUI U YKa3blBaeTCs AaTa Havana

NPUMEHEHN U3MEHEHUI U AOMONHEHNI B HacToswme MNMpasuna onpeaenennsa CHA.

HOPAIOK PACKPBITHUSA ITPABHUJI ONPEAEJEHUSA CHA

Mopsinok packpeiTnsa (NpeaocTaB/I€HNS)
lNMpasnn onpepeneHnsi CHA

Bbi6bpaTtb BepHoe,
nocrasnB X

TMN® a8 HekBanngpuyMpoBaHHbIX MHBECTOPOB

Mpasuna onpeaenenns CHA (M3MeHeHUs U AONOIHEHUS, BHOCMMbIE B
Mpasuna onpegeneHna CYA) noanexaT packpblTUIO Ha canTe
ynpasnsooLwen KOMMNaHUH MNno B WH(OPMaLMOHHO-
TeSIeKOMMYHUKaUMOHHOM ceTn «NHTepHeT»:
- He no3aHee AHA Ha4vana cpoka gopmmposaHug NMNO;
- He no3gHee NATM pabounx gHen A0 AaTbl Havyana npuMeHeHuns MNpasBun
onpeneneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUAMMN.
Mpaeuna onpepeneHns CHA (1 BCe M3MEHEHUS M AOMOSHEHUS K HUM 3a
TPU NOCNEeAHUX KaneHAapHbIX roAa) AOMKHblI 6bITb AOCTYMNHbI B TeYeHue
Tpex nocnegHuxX KaseHAapHbIX JIET Ha canTe ynpaBasiowen KOMMaHUN.

TMN® ansa KBannpuumpoBaHHbIX MHBECTOPOB.

Mpaswuna onpegeneHns CHA (M3MeHEHUS U OONOSIHEHUS, BHOCUMbIE
B MNpaswuna onpegenennsa CHA):
- MpenocTaBndalTCA  ynpaBnaslowen KoMmMnaHven no TpeboBaHUio
3aMHTEpPECOBaHHbLIX NnL;
-  UM3MeHeHuMa un pgononHeHuna B [lpasuna onpegeneHna CYA
npeaoCcTaBnsaTCa BrajenbuaMm MHBECTULMOHHBbIX naes MNMNU® He no3aHee
naTu paboumx gHeEN OO0 Hadana npuMmeHeHus Mpasun onpeagenernns CYA,
C BHECEHHbIMN U3MEHEHUSAMU N JOMOSIHEHUSAMMU.

NOPAAOK OMNPEAENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TN® onpepenseTca NO COCTOAHUIO Ha 23:59:59 aatbl, 3@ KOTOPYK pacCYUTbIBAETCH

CYA, C y4eTOM AaHHbIX, PacKpbITbIX HAa YKasaHHYl AaTy B AOCTYMHbIX A1 YNpaBnstoLlen

KOMMNaHNN UMCTOYHUKaX, BHE 3aBUCUMOCTN OT HaCOBOIo nosca.

CYA onpepensietca He no3gHee paboyero AgHs, cneaylowero 3a AHEM, MO COCTOSAHUIO Ha

KOTOPbIN ocylecTBnsieTcsa onpeaeneHne CHA.

CHA onpegpenderca B COOTBETCTBMM C HacTtodAwmmm [llpaBuiamm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06a3aTenibCTB HAa MOMEHT onpeaeneHns CHA.

CYA IMN® onpepensietca (aata onpegenenna CHA):




e Ha aaTty 3aBepueHus (OKoH4YaHus) dpopmuposanHmsa MNO;

e B CJly4yae NpMOCTaHOBNEHUS BblAauu, NoraweHmns n obMeHa MHBECTULIMOHHbIX NaeB
- Ha AaTy BO306HOBMEHMSA UX BblAa4yn, noraweHns n obmMeHa;

e B cCny4yae npekpaweHus MN® - Ha paTy BO3HUKHOBEHMS OCHOBaHMSA ero
npekpaweHuns;

e nocrne 3aBepweHUs (OKOH4YaHus) dopMmuposaHmsa CHA TNO onpepenseTca B

nopsaake:

OnuncaHne nopsigka Bbi6bpatb BepHoOe,
nocraeuB X

Lns 3akpbitoro MN®, ecnin npasunamu [Y [MNO® He npegycmoTpeHa | X
Bblga4ya  MHBECTULMOHHbLIX  raeB  rpu  AOCPOYHOM  [10raLleHumn
MHBECTULMOHHbIX Ma€EB:

- @XeMeCslYHO Ha nocnegHuin pabounii AeHb KaneHaapHoOro Mecsua Ao
KasieHAapHOro Mecsua, npejwecTsylowero mecauy, B KotopoMm [MNO
UCKtoYeH n3s peectpa NMNo;

- Ha paTy COoCTaBfieHMs CMUCKa BAagenbleB MHBECTULUMOHHbIX MaeB B
Cc/lydae 4acTUYHOro noraweHuMsl MHBECTULMOHHbIX NaeB 6e3 3asBrieHus
TpeboBaHMin BNagenbueB MHBECTULMOHHbBIX NaeB 06 UX noraweHunu;

- Ha pJaTy OKOHYaHuUs Cpoka npegbsBneHus npas TpeboBaHus o

noraweHnum BCeX WM 4YaCTU WMHBECTUMUMOHHbIX MaeB, NpuHagnexawmx
BNnajenbuy WMHBECTUUMOHHbIX MaeB, Ha AaTy COCTaBJ/ieHMsA CnucKa nuu,
UMELWMX NpaBo yyacTBoBaTb B obweM cobpaHuu, B cryvyae NpUHATUSA
06wunm cobpaHnem pelieHns o6 yTeep>KaeHUN N3MEHEHNI U AOMNOSTHEHWH,
KOTOpble BHOCATCS B MpaBu/la AOBEpUTENbHOr0 YynpasfieHus, WM o
nepegaye npaB U o06s13aHHOCTEN N0 [AOroBOpy [AOBEPUTENBHOMO
ynpassieHus pOoHAOM APYrOoM ynpasnsatowen KOMNnaHum, uin o npoaneHuu
CpOKa AeACTBMS A0roBopa A0OBEPUTENLHOrO yrnpasneHus hoHAO0M, NPOTUB
KOTOpPOro OH rosiocosain.

CpenHerogosasa CHA MO (CrCHYA) Ha nobon AeHb onpefenseTcs B ceayowem nopsake:

OnucaHne nopsigka Bbi6bpatb BepHoOe€,
nocrasue X

- KaK oTHoweHune cyMMbl CHA Ha kaxabln pabouynit AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CYHA He onpeaensinach
- Ha NocnegHun AeHb ee onpeaeneHuns, NpealecTBYoWUn TakoMy AHIO)
C Hayana roga (c aatbl 3aBepuweHnsa (okoH4YaHusa) dopmuposaHmnsa MNO)
A0 fgatbl pacdeta CICYHA K uncny paboumx AHen B KaneHAapHOM roay.

- KaK oTHoweHune cyMMmbl CHA Ha Kaxzabln pabounii geHb KaneHaapHoro X
roga (ecnu Ha pabouunin geHb KaneHgapHoro roga CHA He onpeaensanach
- Ha nocnegHW AeHb ee onpeAeneHns, nNpealecTBYOWMn TaKoMy AHIO)
C Hayana roga (c aaTbl 3aBepweHns (okoH4YaHus) dopmmnposaHus MNO)
A0 Aatbl pacyeta CICHA k uncny paboumx AHen 3a 3TOT Nepuoa.




B uensax onpepenenHma CICHA noa paton, 3a KoTopyk onpegensietca CHA TNO,
noHMMaeTcsa Kaxaasa aarta onpegeneHna CHYHA MNO®, ykasaHHaa B Hactoswmux [lNMpasunax
onpeaeneHns CHA.

CYA NN, B TOM uncne cpegHerogosas CHA MU onpenenstoTcs € TOYHOCTbIO A0 ABYX
3HaKoOB Mocse 3anaTon, C NPUMEHEeHUEM NpaBu/l MAaTEMaTUYECKOro OKpyrieHusa B BaskoTe
onpepeneHns CHYA B cootBeTcTBUM C [lMpaBunamm Y MN®, AeACTBYHOWMMUM Ha [AaTy
onpeaeneHusa CHA.

PacueTHass cToMMOCTb MHBeCTUUMOHHOro nas [MNO® onpepenseTca C TOYHOCTbIO A0 4
(4eTblpex) 3HaAKOB NOC/e 3anAaTON, C NPUMEHEHUEM MpaBul MaTeEMaTUYECKOro OKpyrieHus
B BantTe onpeaenenmna CHA B cootBeTcTBUM C Mpasunamu Y MNMNO, aencTBYHOWMMN Ha
paTy onpegeneHns CHA.

B cnyuyae ecnu B Mpasunax AY MNMNO® He ykazaHa BantoTa, B KOTopon onpeaenstotcs CHA, B
TOoM yuncne CICHYA, nnu pacyeTtHass CTOMMOCTb MHBECTMUMOHHOro nas NMN®, To ykasaHHble

CTOMMOCTU OMpeaensoTcs B pybnsx.

norPAAOK ONPEAENEHNA AOATbl U BPEMEHU, NO COCTOAHMNIO HA
KOTOPbLIE ONPEAENAETCA CTONMMOCTb UMYLLECTBA, NEPEAAHHOIO B
ONMNATY MHBECTULIMOHHDbIX NMAEB NMN®

CToMMOCTb MMyLLecTBa, nepesaHHOro B onsaTty MHBECTULUMOHHLIX rnaes NMNN®, onpeaensaeTcs
B COOTBETCTBUM C TpeboBaHuaMmn degepanbHOro 3akoHa «0O6 MHBECTULMOHHbLIX doHAax»,
NPUHATBIMU B COOTBETCTBMW C HUM HOPMATMBHbLIMW akTamu, TpeboBaHMsAMKU YkazaHus N°
3758-Y n HacTtoawmmm MNpasunamu onpegenenna CHA.

[aTa, No COCTOSAHMIO Ha KOTOPYK OnpeaensaeTcs CTOMMOCTb MMyLlecTBa, nepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, He MoXeT 6bITb onpeneneHa paHee AaTbl Nepeaayu
TAaKOro wuMywecrtsa B oOnnaTty WHBECTUUMOHHbIX TMaeB, 3a WCK/YEHWEM Cly4vyaeB
onpeneneHns CTOMMOCTU UMYLLECTBa, NepefaHHOro B onaaTty MHBECTULUUOHHbLIX naes MNNoO,
Ha OCHOBaHMW OTYETA OLEHLLMKA.

[aTta, No COCTOSAHMIO Ha KOTOPYK OnpeaensaeTcs CTOMMOCTb MMYyLeCcTBa, NepefaHHoro B
onnaTty WHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYETa OUEHLIMKA, He MOXeT bbiTb
paHee Tpex MecaueB A0 AaTbl Nepefayu Takoro MMyLlecTBa B OMaaTy UHBECTULIMOHHbIX
naes MNMNNo.



CToMMOCTb MMyLLecTBa, NepefaHHOro B onaaTty MHBECTUUMOHHBIX naes MNMU®, onpeaensaeTcs
NO COCTOSAHMIO Ha 23:59:59 Ha aaTy nepefayn nMyLecTBa B OnaTy MHBECTULMOHHbIX NaeB
MNo.

KPUTEPUU TMPU3HAHMSA (NMPEKPALLEHMSA MPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTmBbl (06si3aTenbcTBa) npuHUMatoTca K pacdety CYHA B cnydae ux nNpusHaHuA B
cootBeTcTBMM ¢ MCOO, BBEAeHHbIMKN B AeNCTBUE Ha TeppuTtopumn Poccmnimckon depgepaymn.
Kputepumn npusHaHua (npekpaweHus npuaHaHumsa) akTtneBoB (06s3aTenbCTB) B COCTaBe
aktneoB (ob6s3atenbctB) [MN® npeacrtaBneHbl B COOTBETCTBYHOWMX [1pUIOXeHUSaX

HacToawwmnx Mpasun onpepeneHna CHA.
METOAbI ONPEAEJNTEHNA CTOUMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI N 0653aTenbcTBa NN oueHmMBaoTCcsa No cnpaBeAIMBOM CTOMMOCTM B COOTBETCTBUM
¢ MCoO 13.

CToOMMOCTb aKTMBOB, B TOM 4ucne onpeaeneHHas Ha OCHOBaAHWUM OT4YeTa OUEHLWMKa,
COCTaBJIEHHOIo B COOTBETCTBUM C TpeboBaHusaMu PenepanbHOro 3akoHa ot 29 uona 1998
roga N° 135-03 «06 oueHo4YHON AeaTenbHOCTU B Poccuinckon deanepaunn>», onpegensiercs
6e3 ydeTa HanNoOroB, KOTOpble YMNJayMBAKOTCA B COOTBETCTBUM C 3aKOHOAATENbCTBOM
Poccuiickon ®egepauymn nam MHOCTPAHHOIO rocyaapcTBa npu npnobpeteHnn U peannsaumnm
YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTuBa MOXeT onpeaensaTbCsd Ha OCHOBaHWMWM OT4YeTa OUEHLMKA, ec/liM Takom
OTYET COCTaBNAEH OLEHLIMKOM, B OTHOLUEHWM KOTOPOro CO CTOPOHbI CaMOperysnpyembix
OpraHu3auunin OLEHLMKOB He MPUMEHSIUCD B TeYeHue ABYX NIET B KOSIMYeCcTBe ABYyX U bonee
pa3 Mepbl AUCUMMNIMHAPHOIrO BO34ENCTBUSA, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHOM "O6
OLEHOYHOW AeAaTenbHOCTM B Poccuinckon depepaummn”, a Takxke BHyTPEHHUMU AOKYMEHTaMU
cCaMoperysiMpyemMbiX OpraHusaunmm OUEHWMKOB, U CTaX OCYLIEeCTB/IEHNS OLEHOYHOM
OesTeNbHOCTU KOTOpPOro COCTaBfSe€T He MeHee Tpex JieT, a TaK Xe MWMEenLWmM
KBaNMMMUKALUMOHHBLIA  aTTectaT Mo COOTBETCTBYKOLWEMY HanpaBfeHUIO  OLEHOYHOM
OEesATeNbHOCTHU.

B cnyyae onpepeneHnss CTOMMOCTM aKTMBa Ha OCHOBAHWM OTYETa OUEHLUMKA AaTa OUEHKMU

CTOMMOCTM A0/XKHA 6bITb He paHEee WecCcTn MecdueB A0 AaTbl, MO COCTOAHUIO Ha KOTOPYHO


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

onpegensetca CHA. lNpu 3TOM CTOMMOCTb aKTUBaA onpenenseTcs Ha OCHOBAHMM AOCTYMHOro
Ha MOMeHT onpeaeneHnsa CHA oTyeTa oueHLWMKa C AaTOM oueHKN Hanbonee 61n3KoNM K gaTte
onpeaeneHnss CTOMMOCTM aKTuBa, COCTaB/ieHHOro C cobnwoaeHnem TpeboBaHuM
HOPMATUBHbIX NMPaBOBbIX aKTOB.

MeToankn onpeaeneHus cnpaBennBoi CTOMMOCTM KOHKPETHbIX aKTUBOB U 0653aTeNnbCTB

npeAcTaBneHbl B COOTBETCTBYOLMX NMPUNOXEHUAX HacTosawmx Mpasun onpeaeneruns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OAHOW
BAJIIOTE, B APYI'YIO BAJIIOTY

CTomMMOCTb aKkTUBOB U 06a3aTeNnbCTB, BblpaXeHHas B MHOCTPaHHOM BantoTe, MpUHUMaeTcs B
pacyer CYA B BasnTe onpegeneHnda CHYA B cootsetcTtBum c [lpasunamun Y TMANO,
AeNCTBYOWNMMN Ha aaTy onpeaenenHns CHA, no 6upxeBoMy Kypcy 3akpbitna (TOM) MAO
«MockoBckas bupxa» Ha AaTty onpeeneHums nx cnpasensvMBon CTOMMOCTM (Qanee garta -
ykaszaHHaa pgata). B cnydae otcyTctBus 6upxesoro Kypca 3akpbitna (TOM) TAO
MockoBckasa bupxa Ha yKasaHHYl aaTty, ucnonb3yetcs bupxxeson Kypc 3akpbitua (TOD)
NMAO MockoBckasa bupxa Ha 3Ty xe paTty. ECin Ha ykasaHHylO AaTy He onpeaenstoTcs
bupxesble Kypcbl 3akpbiTusd TOM n TOD MNMAO Mockosckasa bupxa, ons uenen HacToswero
nyHkTa lMpasun, npumeHseTcsa Kypc LeHTpanbHoro baHka Poccuiickon denepaunm Ha 3Ty

Xe pary.

B cnydyae ecnu UeHTpanbHbiM baHkoM Poccuinckon ®deaepaumm He YCTaAHOBMIEH KypcC
WHOCTPaHHOM BantoTbl, B KOTOPOM BblpaXKeHa CTOMMOCTb akTUBOB (0643aTenbCTB), K BanoTe
onpegeneHns CHYA B cootBetcTBuM c [lMpaBunammn Y MUN®, aencTesyrowMMM Ha AaTy
onpeaeneHns CHA, TO NCMONb3YETCA COOTHOLIEHNE MeXAy KYpCOM MHOCTPAHHOM BantoTbl U
BantoTon onpeaeneHns CHA B cootseTcTBum ¢ MNMpasunamu Ay NMNO, nencTByOWMMM Ha AaTy
onpegeneHna CHYA, onpegenseMoe Ha OCHOBE Kypca 3TUX BasloT MO OTHOWEHUK K
poccMnckoMy pyb6nto, yCTaHoBfieHHOro LleHTpanbHbiIM BaHkoM Poccuimnckon depepaunn.
MonyyeHHOe 3HayeHMe OKpYyrndeTca no npasuiaM MaTeMaTUYECKOro OKpYrneHus Ao

NATHAALATM 3HAKOB Mocsie 3anaTon.
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NMOPAAOK PACYETA BEJINYUNHDbI PE3EPBA HA BbINJIATY
BO3HAINPAXAEHNA N NCNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXXE
NOPAAOK YYETA BO3HANPAXAEHUWA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NMN®

MocKoNbKy pa3Mep BO3HArpa)kaeHwii ynpasnstowen KoOMnaHum, crneumanmampoBaHHOMo
Aenos3nTtapus, nnua, OCyLeCTBNSALWero seaeHne peecrpa BnagenbueB MHBECTUUMOHHbBIX
naes, M OLEHLLIMKA CTaBUTCS B 3aBUCMMOCTb OT pe3y/ibTaTOB AOBEPUTENIbHOIO ynpaBfieHus
aKTMBaMM MaeBOro WHBECTUUMOHHOrO ¢OoHAAQ, TO pe3epB Ha BbiNJaTy YKa3aHHbIX
BO3HarpaxaeHum He popMupyeTcs.

MopsaaoK NpU3HaHUS, NpekpawleHns NpU3HaHusa n onpeaeneHnus cnpaseaMBor CTOMMOCTU
BO3Harpa>xaeHMm u pacxonoB, CBSA3AHHbLIX C AOBEpPUTENIbHbIM YynpaBfieHMeM, yKa3aH B

MNpuaoxeHuun 7.

NOPAAOK YPEIYJINPOBAHUSA PA3HOITIACUIA MEXXAY YNPABNAKOLWEWN
KOMNAHUEA W CMNEUWANTU3UNPOBAHHbBIM [OEMNO3UTAPUEM TMPU
ONMPEAEJIEHUN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npum  cBepke CnpaBkm o CYA TN
CneumanuMsnpoBaHHbIM Aeno3utapun 1 Ynpasnstowas KoMmnaHus MNMN® BbISCHAOT NMPUYNHY
pPacXOXAEHUN N COrNacoBbIiBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He Oblin yCTpaHeHbl A0 WUCTeYeHUs NpefesibHOro Cpoka
npeaocTaBNeHNs OTUYETHOCTM, daKT obHapyXeHUs pacxoXaeHun QUKCnupyetTca B
MpoTokone pacxoxaeHun pesynbTaTtoB cBepkn CHA (panee - lNpOTOKOA pacxoXaeHwun).
Mpn sToM CnhneumanusMpoBaHHbIN Aeno3uTapui 3asepsieT CnpaBky o CHA TNO B
COrnacoBaHHOM 4acTu C npunoxeHmeM MNpoTokoNa pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHeW C AaTtbl noanucaHmsa [poTokona pacxoxaeHwn yseaomnsieT o dakTe
pacxoxaeHunsa baHk Poccum.

@®akT nocnefyrowero YCTpaHEHUS pacxoXAeHUn NOoATBepXAaeTcs NyTeM 3aBepeHus

cnpaskun o CHA NMN® Cneunanu3anpoBaHHbIM Aeno3utapmeM 6e3 oroBopok.
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MEPEPACYHET CHA

B cny4dasax BbigBreHns owmnbkn B pacdete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULMOHHOIO Nas, NpuUBOASALEN K OTK/IOHEHUIO UCMOIb30BaHHOW B pacyeTe CTOMMOCTU
akTuBa (obsaszatenbcrea) B pasmepe 0,1% n 6onee koppekTtHoM CHA, n/mnm OTKNOHEHUE
CYA Ha 3TOT MOMeHT pacyeTta coctasnseTr 0,1% u 6onee koppekTHon CHYA, a Tak Xe B
cnyyasax BbigBNeHUA @GakTa HeCBOEBPEMEHHOro Mpu3HaHusg/npekpaweHns npusHaHus
akTuBa (obs3aTtenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM Takoro aktmea (ob6s3aTenbcrea)
CneunanusmMpoBaHHbIN Aeno3nTapunm 1M Ynpasnfawwasa KOMMNaHUa Npou3BOAAT Mnepecyer
CYA u pacyeTHOM CTOMMOCTM MHBECTUUMOHHOro nasa. WcnpasneHus B ydetr MUO ans
ocyuiectsneHuns nepecyeta CHA BHOCATCA AaTaMun, B KOTOPbIX 6bln AoNyLWweHbl OTKSIOHEHUSA
cnpaBeasiMBoM CTOMMOCTU U CTOMMOCTU YUCTbIX akTmeoB MN®. Ynpasnswwas KOMOaHUSA
OCyLlecTBASEeT BO3MeLweHWe yuwepba Bnagenbuam MHBECTULMOHHBIX MaeB B COOTBETCTBUN C
Mpasunamn Y NMN® 1 HopMaTMBHBLIMKW NMPaBOBbIMW akTaMn Poccunckon degepaumm B CpokK
He bonee 7 KaneHAapHbIX AHeW C AaTbl 3aBeplleHns nepecyeTta Bcex 3HadyeHun CHA, B
KOTOpbIX 6blNN  BbISABIEHblI  OTK/IOHEHUS, W  OTPaXXeHUs CYMMbl 3a40/IKEHHOCTMU
Ynpasnsawouwen komnaHmu B ydyete MNMNO.

Ecnn BbliBNEHHOE OTK/IOHEHWE WUCMNOAb30BAaHHOW B pacyeTe CTOMMOCTM aKTMBa
(obsazaTenbcTBa) cocrtasnseT MeHee yeM 0,1% koppekTHon CHA, n otknoHeHune CYA Ha
3TOT MOMEHT pacyeTa coctasnsdeT meHee 0,1% koppekTHoM CHA, Ynpasnsowas KoMnaHus
n CneunmannsnpoBaHHbIN Aeno3uTapui ONpeaensoT, He TMpuMBeNO /W  BbISBNEHHOE
OTK/IOHEHME K NoCAeayoWNM OTKIOHEHUSAM B YacTu, UCMONb30BAHHOW B pacyeTe CTOMMOCTU
akTuea (obsazatenbcrea), u CHA, coctasnsowmm meHee 0,1% koppekTHon CHA, n B cnyyae
OTCyTCTBMA npeBblweHun 6onee 0,1% He npousBoaaT nepecdyetr CYHA un pacyeTHOM
CTOMMOCTM OAHOr0 WHBECTUUMOHHOINO nas, 4Ymcna WMHBECTUUMOHHbIX MaeB Ha JINUEBbIX
cyeTax BrajesnbLeB, HO BHOCAT HeobxoanMble ncnpasneHns B ydet MNMNO B Tekywen aate
(BaTe BbIABNEHUS OTK/IOHEHMSA). Ynpasnsdwwas KomnaHms wn Cneunanm3mpoBaHHbIN
aenosutapun 06a3aHbl NPUHATH Mepbl AN NpefoTBpaLleHUs NMOBTOPEHUSA BbISIBIEHHOM

CUTyauunu.
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MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALNX OLUEHKE
OUEHLWUMKOM

Ha ocHoBaHWK oT4yeTa oueHLwmka B NMNO oueHMBaOTCA cnegyrowme akTuUBbl:

LleHHble 6yMarm, no KOTOpbIM B COOTBETCTBUM C HACTOAWMMU
Mpasunamu onpegenenms CHA OTCYTCTBYIOT MHbIE CNOCO6bLI OLLEHKN

[ebutopckass 3af40/MKEHHOCTb, B Cly4Yyae HaJauyuMs MNPUM3HAKOB
obecLeHeHNUss W  HEBO3MOXHOCTUM MPUMEHEHUS  WHbIX METOAOB X
onpegeneHns cnpaBeasinBolr CTOMMOCTH

HekBanudunumpoBaHHble MHOCTpPaHHble (UHAHCOBbIE MHCTPYMEHTHI
(HA®U) npmn oTCYTCTBMU MHbBIX CMOCOB0B OLEHKM




NMPNNOXEHWE 2. MOAENTN W METOAbl OLUEHKN CTOMMOCTU LUEHHbIX BYMAT

OBLUUME NMOJTIOXXEHUNSA

[na oueHkn cnpaBeannBoi CTOMMOCTU LEeHHbIX 6yMar UCNob3YyOTCA MCXOAHbIE AaHHble YPoBHSA 1, 2 1 3. MNMpu 3ToM
HanboNbLWMN NpUOPUTET OTAAETCH LEHOBbIM KOTUPOBKAM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHbIE AaHHble
YpoBHS 1) N HAMMEHbLUNI NMPUOPUTET - HEHabAOAAEMbIM UCXOAHBIM AAHHbLIM (MCXOAHbIE AaHHble YPOBHSA 3).

BblbOp yMeCTHbIX METOA0B U MoAesfien onpeaeneHus crnpaseasiMBOn CTOMMOCTU LieHHbIX 6yMar 1 MCTOYHUKOB UCXOAHbIX
AaHHbIX, HeobxoAuMMbIX AN onpejeneHus cnpaBeasiMBoN CTOMMOCTW, 3aBUCUT OT AEWCTBYHOLWMUX OrpaHUYeHun Ha
pacnops>XeHue LUeHHbIMM ByMaraMm Ha COOTBETCTBYOLWMX pbiHKax. CTOMMOCTb LeHHbIX 6yMar ogHOro smaa wuiam ogHoro 1
TOrO Xe BbIMyCKa HaANeXUT onpeaensaTb C UCNOJSIb30BaHNEM OTINYAOWMXCSA (pa3HbiX) MEeTOA40B onpeaeneHns CTOMMOCTU
M UCTOYHMKOB AaHHbIX, KOTOpble Hanbonee yMecCTHbl B AaHHbIX 06CTOATENLCTBAX, C YYETOM KpUTEPUEB, OTParkaroLimx
CNOCOBHOCTb pacnopsiXaTbCs UeHHbIMKM bymMaramMun. K TakuM KpUTeEpUaM MOryT OTHOCUTbLCS, B TOM YMUC/IE€ MECTO XPaHEeHUs
LueHHoM bymaru; AenCTBYHOLWME OrpaHunyuTesibHble Mepbl, BBEAEHHble B OTHOLWEHUW Bnagenbua LUeHHbIX 6ymar (MHOro
nnua, OCYyLWeCcTBAAKLWEro npaesa no UeHHbIM 6ymaram) nmbo MHOrO nuvua (opraHuvsaunm), B KOTOPOM (KOTOPOW)
YyUYnTbIBAKOTCA NpaBa Bnagenbua LeHHbIX 6ymar, coctasnaowmx nmywectso MNMN®; goctynHocTs 6upx n (Mnm) Toprosbix

nowanokK ansa 6pokepos, € KOTOpbIMU 3akntoyeHbl YK Y. NMN® cooTBeTCTBYOWME A40rOBOPbI (CcornaweHus).

AKTUBHbBIM PbIHKOM /14 LEHHbIX 6YMaF, AOoNyWEHHbIX K TOPraM Ha pOCCMVICKOVI nnn MHOCTpaHHOVI 6|/|p>Ke NMPU3HAETCA

AOCTyrnHas 1 Habngaemas 6upxeas niaowlaaka B cly4yae 0OAHOBPEMEHHOIO CO6M0AEHUS HUXKENEPEYNCIIEHHbIX YCIOBUNA:
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e LeHHaga byMmara gonyuleHa K TopraM Ha pOCCMMCKOM MM MHOCTPaAHHOW bupxe, npuBeaeHHOW B MNpunoxeHuun 3,
M Ha 3Tux 6bupxax ynpasnsiowas KOMMNaHMA UMEEeT BO3MOXHOCTb pacnopsiXaTbCs UeHHOW bymarou, B TOM
yucne ¢ yyactuem 6pokepa;

e Hannumsa ueHbl (KOTUPOBKW) Ha AaTy onpeAeneHus crnpasBeanuBon CTOMMOCTU MpU Hann4ymu HEHYNeBoro
obbeMa Topros Ha aaTy onpeaenenus CHA (B cnydae, ecim Ha BCeX AOCTYMHbIX U HabnwaaemMbix 6upxxeBbiX
naowaakax 6bl1 HETOpProBbiM AeHb Ha AaTy onpeaeneHms CYHA - aHanu3MpyrlTCs AaHHble MOCeAHEero
TOProBOro AHS Ha AAHHbIX NolWaaKax, NpeawecTByoLWero HETOProBomy);

e KONMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMMe OCHOBHbIX Topros — 10 (decsATb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCoOT Thbicad) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT no Kypcy baHka Poccum Ha paty onpeneneHus akTUBHOMO

pbiHKa (AaTy onpeaeneHmns CHA), ecnm obbeM caenok onpeaeneH B MHOCTPAHHOM BankoTe).

Kputepuin 0 Konnyectse CAeNoK NPUMEHSETCS B C/lyvae, ecnu Ha Bcex AOCTYMHbIX HabnogaeMblX pblHKax, Ha KOTOPbIX
TopryeTcsa ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOpMaUMM eCTb AaHHble O KONMYecTBe cAenok. B oTcyTcTBmM
KpUTEpPUSA O KOJIMYECTBE CAENOK XOTH 6bl HA OAHOM AOCTYNHOM HabnAaEMOM pbIHKE AJ1S ONpeAesiEHUA aKTUBHOMO pblHKA
NPUMEHSAETCS TOJIbKO KPUTEPUIM COBOKYMHOro obbema caenok 3a nocneaHuve 10 ToproBbiX AHEN, KOTOPbIM AOSXKEH
npesbiwatb 3 000 000 pybnen (unu cooTBeTCTBYHOWMUA pybneBbin 3KBMBANEHT Mo Kypcy baHka Poccum Ha party

onpeneneHnst akTUBHOIro pblHKa (AaTy onpegenenns CHA), ecnn obbeM caenok onpenesneH B MHOCTPAHHOM BasoTe).

B cnyvae, ecnn ueHHaa 6ymara Topryetcsi Ha poCCMMCKON BupxXe B OCHOBHOM peXXmMe TOPros C pacyetamum B pybnsax n B
WHOCTPAHHOM BankTe W TakKue peXuMbl TOProsB AOCTYMHblI ANS COBEPLIEHMSA CAENOK 3a cyeT umywecrtsa MNP, ToO
COBOKYMHbIN 06beM CAeNoK U KOMNMYeCTBO CAeNOoK onpeaensietcs no obuiemy obbemy TOpros C pacyetamun B pybnax n B

WHOCTPaHHOM BantoTe.
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OnpepeneHne akTUBHOMO pbiHKA OCYLLUECTB/IAETCHA C YYETOM TOro, YTO BO3MOXHOCTb MCMOJIb30BaHUSA AaHHbIX NOC/IeAHEero

TOProBOro AHS Ha TOProBbIX NJolWaAaKax He NPUMEHSIETCS B C/ly4Yae, KOraa HETOProBbii AeHb (MM OTCYTCTBME TOProB Ha

(boHAOBOM pbIHKE) CBSI3aH C MPUOCTAHOBKOM TOProB Mo pelweHunto BaHka Poccum, NMpuMOCTAHOBKOW TOProB B Clydae

AOCTMXEHUS YCTaHOBNEHHbIX 6UpXXen NOpPOroBblX 3HAYEHUM MU UHBIMKU COBLITUAMKM (COrlAaCHO MOTUBUPOBAHHOMY

CYXXAEHMIO ynpaBastowen KoMnaHmm), CNocobHbIMM CyLeCTBEHHO MNOB/INATb Ha U3MEHeHMe crnpaseasinBon CTOMMOCTM B

Takomn HeTOpFOBbIVI OEeHb MO CpaBHEHMUID C nocnegHuM TOprosbiM AHeM. B cnydae, ecim BO3HUKLWME obcTosATenbcTBa

NPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) onpeaeneHns cnpaseisiMBon CTOMMOCTU aKTMBOB, yrNpaBasioLwas KOMNaHus

ob6s3aHa NpNMoCTaHOBUTb BblAa4y, noraweHmne " 0bMeH MHBECTULUMOHHBLIX NaeB MNaeBoOro WHBECTULMOHHOIO CbOHLI,a no

npnynHaM, He 3aBUCALWLIMM OT ynpaBnﬂwmeVl KOMMaHun, 6e30THOCUTENIbHO TUMNAa NaeBOro MHBECTULMOHHOIO CbOH,CI,a n

HE3aBNUCUNMO OT d)aKTVIl-IeCKOFO nposeaeHmnd npoueayp no sbiaa4e, norawleHMoO n 06MeHy MHBECTULMOHHBLIX MaeB B MOMEHT

BO3HMKHOBEHUSA 0693aHHOCTM NO NMPNOCTAHOBJ1IEHUIO.

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

OCHOBHOM pPbIHOK AJIA LeHHbIX 6ymar B
uensax Hacrosawmx NMpasun
onpepnenexnuma CHA

Mopsaok NpU3HaHUA pbiIHKA OCHOBHbIM

Ana ueHHbIX 6yMar pocCMUCKUX SMUTEHTOB
(3a ncknroueHmeM o6nmraumin BHEWHUX
o6aMraumMoHHbIX 3aiMmoB Poccuickom
denepauymm n LeHHbIx 6ymar
MeXXAyHapoAHbIX KOMMAaHUN)

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

B cnyuae, ecnn MockoBckasi 6upxa He SBNAeTCs aKTUBHbIM PbIHKOM — pOCCUINCKas
6bupxxeBas nnowagka M3 4YMCa aKTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH
HanbonbLwnm obwmm o6bLEM CcaAeNoK No KONMYECTBY LieHHbIX 6yMar 3a nocnegHme 30
(TpnauaTtb) TOProBbIX AHEN, BK/IOUas AATy OLEHKW, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTrcsd 0OCHOBHOW PbIHOK.

Mpun oTcytcTBMM MHDOpMauum o6 obbeMe cAenoK MO KONMYECTBY LEeHHbIX 6ymar
ncnonb3lyeTtca MHdopmaumsa o6 obbeMe cAenok B AEHEXHOM BblpaxeHun. [pu
paBeHCTBe obbeMa cAeNoK Ha pasfiMyHbIX TOProBbIX MAOLWaAKaX OCHOBHbLIM PbIHKOM
cuUnTaeTca Toproeas naowagka ¢ HambonblWMM KONMYECTBOM CAENOK 3a AaHHbIN
nepuoga.
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Ana ueHHbIX 6yMar MHOCTpPaHHbIX
3MUTEHTOB, B TOM uucse ana obavraumim
BHELHNX 06/IMraLlMoHHbIX 3aliMOB
Poccuiicko depepauunm, AoNroBbiX LLEHHbIX
6yMar MHOCTpaHHbIX roCcyAapcTB,
eBpoo6aiMraumii MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMar mexxayHapoaHbIX
¢MHaHCOBbIX OpraHu3auMii, LeHHbIX 6yMmar
MeXXAyHapoAHbIX KOMMNAaHUM, AONYLEHHbIX K
TOpram Ha OpraHmM30BaHHbIX TOProBbIX
naowaakax

MHoCTpaHHas wan poccuiickass bupxa M3 4Yncia aKTUBHbIX PbIHKOB, MO KOTOpPOM
onpeaeneH Hanbonblwnn obWMI 06bEM CAENOK MO KOMMYECTBY LEHHbIX byMmar 3a
nocneaHne 30 (TpuauaTb) TOProBbIX AHEW, BK/4Yas AaTy OUEHKW, no
COCTOSIHMIO Ha KOTOPYIO onpeaensieTcsi OCHOBHOM PbIHOK.

Mpwn oTcyTcTBMN MHDOpMaunm o6 obbeMe caenok MO KOMMYECTBY LEHHbIX 6ymar
ncnosnb3yercs MHdopMmaums 06 obbeme caenok B AEHEXHOM BblpaxeHuu. MNMpu aTom
BENMUMHbI 06beMa cAenoK B BasloTe KOTUPOBKM MepeBoasaTcs B pybnmn no Kypcy
BbaHka Poccun Ha paTty onpepeneHms CYA. lNpu paBeHcTBe obbeMa caenok Ha
pas/iInyHbIX TOProBbIX rMJOWAaAKaX OCHOBHbIM pPbIHKOM CYUTaeTCsd Toprosas
naowaaka ¢ HanbonbWKMM KOTMYECTBOM CAENOK 3a AaHHbIN nepuoga.

AN 4eHHbIX 6yMar MHOCTPaHHbIX
SMUTEHTOB, 06/IMraumnii BHEWWHUX
06/IMrauMoHHbIX 3aiiMoB Poccuickom
denepaumm, AONroBbiX LeHHbIX 6ymar
MHOCTPaHHbIX rocyAapcTs, eBpoo6auraumi
MHOCTPaHHbIX SMUTEHTOB, LIeHHbIX 6ymar
MexxayHapoaHbIX (PUHAHCOBbIX
OopraHusauui, He AoNyLleHHbIX K TOpraMm Ha
6upixeBbIX NJIoWaAKaX, AOCTYNHbIX
Ynpasnsiowen KOMNaHUm

BHebup>xeBOW pbIHOK.

norPAAOK OLLEHKN CTOMMOCTWU UEHHbIX BYMAI

LleHHbIe 6yMmarm

Mopsaok onpeneneHus CﬂpaBeﬂﬂMBOﬁ CTOMMOCTH

LleHHbIe 6yMmaru
POCCUINCKNX 3MUTEHTOB 3a
UCKJIIOUEHUEM LIEeHHbIX
6ymar MexxayHapoaHbIX
KOMMNaHWM

1. MeToa oueHKu cnpaBea/imBoi CTOMMOCTU LLeHHbIX 6yMmar, Ana KoTopbix
onpepaensieTcl akTUBHbIN 6Mp)>keBo pbIHOK (onpeaeneHme LUeHbl Ha
OCHOBAHUM UCXOAHDbIX AaHHbIX 1-ro ypoBHS)

Onsa onpeaeneHuns cnpaBeanmMBoii CTOMMOCTM, UCMOJb3YHOTCSA LieHbl OCHOBHOMO pblHKa 3a NocaefHum
TOProBbin AeHb (M3 uncia akTUBHbIX POCCUCKMX Bupx), BbibpaHHble B creaytowem nopsake
(ybbiBaHMA npuoputeTa):
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a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHMUS TOProBOW CECCUN POCCUNCKOM BUPXM Ha AaTy onpeneneHuns
CYA npwu ycrnosum NOATBEPXKAEHUS ee KOPPEKTHOCTY;

LieHa 3aKpbITUSA NpU3HAETC KOPPEKTHOM, €C/IN PacKpbITbl AaHHble 06 06beMe TOProB 3a AEHb U
06bEM TOProB HE paBeH HYJIO U TaKas LIEHA 3aKPbITUS HE paBHA HYJIO;

Ecnu ueHHasa 6ymara TOpryeTcs Ha poCCUIACKOM BMpIKE B pexmnMax TOproB C pacyeTaMu B pybnsx u
WMHOCTPaHHOW BasoTe, U Takas 6Mpa NpM3HaHa aKTUBHbIM OCHOBHbLIM PbIHKOM, TO ANns Bbi6opa
CnpaBeasINBOW LiEeHblI UCMOJIb3YHOTCS NPUOPUTETHO LIEHBLI TOFO PEXMMA TOProB, No KOTOPOMY Ha AaTy
OLIEHKM onpeaeneH HanbonblMn 06BLEM MO KPUTEPUAM Bbl6OpPA OCHOBHOIO pPbiHKA, YCTAHOBJ/IEHHbIM B
HacTosweM MpUNoXKEHUM AN POCCUNCKUX BUPXKEBBIX MIOLLAAO0K.

B cnydae, ecnn HU oflHA M3 LEH NO BbIBPAHHOMY pEXMMY TOProB B ONpeAesieHHON BaslloTe HE MOXET
6bITb UCMOJIb30BaHa Ha AaTy OLEHKW, TO UCMOJIb3YHOTCS LEHbI Ha Ty Xe AaTy MO peXxuMy TOpros B
ApYyroi BantoTe ¢ 06bEMOM TOProB MO KPUTEPMSAM BbibOpa OCHOBHOIO pblHKAa B NOPSAKE YMEHbLIEHUS.

Ana o6nMraunii pocCMMCKNX 3MUTEHTOB.

Onsa onpepeneHus cnpaseasinBoM CTOMMOCTU, UCMNOJIb3YHOTCA LEHbl OCHOBHOMO pbiHKA 3a nocnegHui
TOProsbl AeHb (M3 4YncCna akKTUBHbIX POCCUMCKMX 6upx), BblbpaHHble B cneaywweMm nopsiake
(ybbiBaHMA npuoputeTa):

a. CpeaHeB3BElUeHHas LeHa Ha MOMEHT OKOH4YaHUS TOProBOW Ceccum poccuickonm 6upxkum Ha gaTy
onpepneneHna CHA npu ycnosuu, 4To AaHHAsA LleHa HaxoAuTCsa B npefenax cnpega no crnpocy wu
NpeanoXeHUI0 Ha YKa3aHHYo AaTy;

b. ueHa 3akpbITUSS HA MOMEHT OKOHYaHUA TOProBOM CECCUM POCCUINCKON BUPXKM Ha aaTy
onpeaeneHus CHA npu ycrioBuUKU NOATBEPXKAEHUSA €e KOPPEKTHOCTH;
LileHa 3aKkpbITUs NPU3HAETCA KOPPEKTHOM, eC/in pacKpbIThbl AaHHble 06 06beMe TOpros 3a AeHb U
06beM TOpProB He paBeH HYJ/I0 M TakKas LieHa 3aKpbITUS He paBHa HyJio;

Cnpaseanueasi CTOMMOCTb AONTOBOM LIeHHOM ByMarm onpeaensieTcs ¢ yd4eToM HaKOMJIeHHOoro
KYNOHHOIo goxoaa Ha gaTy onpegeneHuns CHA.

Ecnun Ha paTy onpepeneHmns CHA OTCYTCTBYIOT LleHbl OCHOBHOIO pblHKaA, A1 onpeneneHns
CnpaBeasiMBon CTOMMOCTU LLI€HHOM ByMarm NpMMeHsoTCS MOAENN OLEHKM CTOMMOCTU LEeHHbIX Bymar
2-ro ypOBHS, 3@ UCKJIIOMEHNEM CJly4das, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yC/ioBNEHO HETOProBbIM
OHEM OCHOBHOro pbliHKa. B aToM cnydyae Ha gaty onpegeneHns CHA gonyCcTMMO UCMOMb30BaTh LEHDI
nocnegHero ToproBoro AHS OCHOBHOW BUPXMU.
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2. Mogenu n MeToAabl OLEHKM cCnpaBea/iMBOM CTOMMOCTM LEeHHbix 6ymar, ans
KOTOPbIX He onpeaesiseTcs aKTUBHbIA 6Mp>KxeBOn PbIHOK, HO MMEKOTCH UHbIE NPAMO
UWIN KOCBEHHO Habnrwpaemble AaHHble (onpepesieHMe LeHbl C UMCMNOoJib30BaHUEM
MCXOAHDbIX AAHHbIX 2-ro YPOBHS)

2.1. Cnpaseanvsasi CTOMMOCTb akuummn pOCCMﬁCKMX SOMUTEHTOB ONnpeaensdeTcd Ha OCHOBaHUM
cneayrowmnx Moaesnier n MeToaoB:

2.1.1. CnpaBeanneasi CTOMMOCTb aKL{Mi POCCUMACKNX SMUTEHTOB, o6paLlarowmnxcs
Ha POCCUMUCKUX U (MJIN) MHOCTPaHHbIX (POHAOBDLIX 6MpIKaX, onpenenseTcs
B COOTBETCTBMUM C MOAE/IbIO OLEHKH, OCHOBA@HHOM Ha KOPpPEKTNPOBKE
ncropudeckon ueHol (Mogenb CAPM).

[aHHas KoppeKTUpoBKa NPUMEHSIETCS B Clly4Yae OTCYTCTBMS HabntoaaeMol LieHbl B TEYEHUE HE
6onee pecatm paboumx pHen (panee MCNOAb3YKHTCA MOAENM OLEHKWM, OCHOBaHHble Ha
NMPUMEHEHNN UCXOAHbIX AaHHbIX 3-r0 YPOBHS).

B cnyyae npuHATMS OpraHM3aToOpOM TOProBAM peleHuMs 06 UCKIKYEHUU LeHHbIX bymar m3
CMUCKa UEeHHbIX 6yMmar, AonyweHHbIX K Topram, u (Mam) B c/lydae MPUHATUS pelleHns o
npekpaweHnun TOPros, a TaKXe ecnu TOprnm mnpekpalieHbl B COOTBETCTBMW C MpaBuiaMu
npoBeAeHUs NUCTUHIA opraHusaTtopa ToOproeauM 6e3 MpUHATUSA pelleHus O npeKpalleHun
Topros, mogenb CAPM B uensax onpeaeneHns cnpaBeanMBoin CTOMMOCTU OLEHMBAEMOr0 akTMBa
He NMpUMEHSETCH C AaTbl NpeKpaweHns TOpros.

[nsa uenen oueHkW cnpaBeaiMBOA CTOUMOCTU UCNOMb3YETCS CPaBHEHNE AMHAMUKK AOXOLHOCTU
3a onpepesieHHbll MPOMEXYTOK BpeMeHW aHanuM3upyemoro (WHaHCOBOro MHCTPYMEHTa C
OVHAMUKOM pbIHOYHbIX MHANMKATOPOB. B KayecTBe pbIHOYHOIO MHAMKaTOpa (6eHUMapka) akuui
POCCUNCKNUX IMUTEHTOB UCNONb3yeTcs nHaekc Mockosckon Bupxu (IMOEX).

dopMyna pacyeTa cnpaBea/IMBOM CTOMMOCTM Ha [aTy pacyeTa:

P, =Py X (1 + E(R)),
rae:
P, - cnpaseanuMeas CTOMMOCTb OAHOM LEeHHOW byMarn Ha AaTy onpefeneHus crnpaseanvBoin
CTOMMOCTMH;
P, — NocneaHsas onpeaeneHHas cnpaseanuBas CTOMMOCTb LeHHOW 6ymaru;
E(R) — oxungaemas AOXOAHOCTb LileHHOoM bymaru;
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dopmyna pacyeTa oxumpaaeMon goxoaHocTtu mMoaenn CAPM:
E(R) = Rt + B (Rm — R,
roe:

R'f - Risk-free Rate - 6e3puckoBass cTaBKa [A0XOAHOCTWU, TMPUBEAEHHAss K KOJIMYECTBY
KaneHaapHbIX ,quﬁ MeXAay AaTaMU €€ pacCyeTa.
Rr = (Re/365) x (T — Ty),

roe:

R; - 6e3punckoBas cTaBka AOXOAHOCTU Ha AaTy onpeaenieHnst CnpaBeasiMBON CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KasleHAAPHbIX AHEN MexXAy yKa3aHHbIMU gaTaMmu.

T, — AaTa onpeaeneHus cnpaBeannBoli CTOMMOCTH;

T, — Npeablaywas gaTa onpeaeneHunst cnpaBeaMBon CTOMMOCTY.

AnAa akuMii poOCCMMACKMX SMUTEHTOB, TOPryemMmbiX Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOOHOCTWM — CTaBKa, oOnpeaefsieHHas B COOTBETCTBMM CO 3HAYEHWEM KPUBOW
6eckynoHHol goxopaHocTn (ctaBka KB[) rocyaapCTBeHHbIX LEHHbIX 6yMar Ha wmHTepBane B
OAVH roa. B pacuyete ncnonb3yoTca:

a)MeToaMka pacyéTta KpuBOWM 6eCKyYnOHHOM [0XOAHOCTM TOoCyAapCTBEHHbLIX obnunrauni,
onpeneneHHas MockoBckol bupxen;

b)anHamnueckne napameTpbl G-KpUBOM MO COCTOSHUIO Ha KaXAbli TOProBbll A€Hb,
nyb6auvkyeMble Ha opuunanbHOM canTe MOCKOBCKON HMpXKU.

Craska KB paccuutbiBaeTcsa 6€3 NpoMeXyTOUHbIX OKPYFr1eHUMA C TOYHOCTbK A0 2 3HaKOB
rnocne 3anaTon (B NPOLEHTHOM BbIpaXeHUu).

Mpu OTCYTCTBUM 3HAUYEHUS 6E3PMCKOBOIM CTaBKM Ha AaTy pacyeTa, 3HavyeHne 6e3pucKoBoi
CTaBKM 3@ 3TOT AeHb MPUHUMAETCSA paBHbIM NOCNEAHEMY U3BECTHOMY.

R,, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HaueHWe pbIHOYHOIO0 MHAMKATOpPa Ha AaTy onpeneneHus CﬂpaBEAHMBOVI CTOMMOCTH,

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

B - berta ko03dPUUMEHT, pacCYMTaAHHbIA NO WU3MEHEHUSAM LUeH (3HA4YeHWUIn) PbIHOYHOIO
MHAWKaToOpa M W3MEHEeHUsSIM UeHbl UeHHoW 6ymaru. [Onsa pacdeta kKoadduumeHta B
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NCMNONb3YTCA 3HAUYEHUS, ONpeaesieHHble 3a nocneaHne 45 ToproBbiX AHEN, NpeaLecTBYOLWMX
faTte onpeneneHus cnpaBeasinBoil CTOUMOCTH;

Beta koadduUMEHT paccunTbiBaeTcs Ha [AaTy, NpeaLlecTByloWyo JAaTe onpeaeneHus
crnpaBeasiMBoi CTOMMOCTU. lpu 3TOM aaTa pacyeTa beTta koadduuMeHTa A0KHA ABNATHCS
TOProBbIM AHEM.

_ Covariance (R,, Rpp)
"~ Variance (Ry,)

Pa; Pm;

Pa_; Pm;_;

a
m

roe:

R, - LOXOAHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUS aKTMBa Ha AaTy i;

Pa,_; — npeablaylias LueHa 3aKpbliTUa akTuBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHMWe pbIHOYHOIro MHAUKaTopa Ha AaTy i;

Pm,_, — npeablayliee 3Ha4YeHMUe PbIHOYHOIrO UHAMKATOPA;

i=1..N, TOproBble AHU, NMpeALllecTBYOLNE AaTe onpeaesieHUs CripaBeasiMBo CTOMMOCTMU.

Mpu wucnonb3oBaHun mogenn CAPM B uensax pacdeta bera koadduumeHTa ans akuyumi
POCCUNCKNUX SMUTEHTOB MPUMEHSIOTCSA 3HaueHus LleHbl 3akpbiTMa Ha MoCKOBCKOM Bupxe npwm
YyCNOBUW NOATBEPXKAEHUA ee KOPPEeKTHOCTUM B COOTBETCTBMM C MOPSAAKOM onpeaeneHusd
cnpaBensiMBoi CTOMMOCTM LieHHbIX 6yMar Ha 1 ypoBHe.

MonyyeHHoe 3HauyeHWe bBeTta koadduUUMEHTa OKpyrnsieTca no npaBuiaM MaTeMaTMyeckoro
OKPYI/IEHNS A0 NATU AECATUYHbIX 3HAKOB.

Ona pacyeTa OOXOAHOCTM aKTMBa W PbIHOYHOrO MHAMKaTopa (6eHuYMapka), WUCNONb3ykTCs
3HAYEHUS LEeHbl 3aKpbiTUS M PbIHOYHOIO WMHAMKATOpa 3a nocnegHne 45 ToproBbiX AHEW,
npeawecTByOlWmMe AaTe onpeaeneHns cnpaBeasvMBoin CTOMMOCTY.

LleHa 3akpbiTUa aKTMBa Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCT B MOAE/IN HE
YUYUTbIBAETCA.

Mpn OTCYTCTBMW LEHbl 3aKpbiTUs, OTBeYalolen YCNOBUSM YCTaHOB/EHHbIM [paBunamMm
onpegenenusa CYA, B Kakon-nvbo Toprosbli AeHb B nepuoge 45 TOpProBbiX AHEW, Ha AaTy
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pacyeTta koadhdumumneHTa berta, nHPopMaumsa 0 3HAYEHUU PbIHOYHOIO nHAMKaTopa (beHumapka)
1 6e3pnuCKOBOM CTaBKM 3@ 3TOT TOProBbl A€Hb B MOAEN HE Y4YUTbIBAETCS.

Mpn HanMuMM LUeHbl 3aKpbiTUS, OTBEeYaloWe YCIOBUSIM YCTaHOB/IEHHbIM [lpaBunamm
onpeaeneHna CYA, n OTCYTCTBMWM 3HAYEHUS PbIHOYHOrO MHAMKATOpa (6eHuMapka) B KakKown-
nmbo ToproBbi AeHb B nepuoae 45 ToOproBbixX AHEN, Ha AaTy pacdeTta koadhduumneHTa beta,
3HayeHne pbIHOYHOro MHAMKaTopa (6eHuYMapka) 3a 3TOT TOProBbI A€Hb NPUHUMAETCS paBHbIM
nocneaHeMy U3BECTHOMY.

MokasaTenu R,, R,, paccunTbiBatoTCcsl 6€3 NPOMEXYTOUHbIX OKPYT/IEHUN.

C [aTtbl BO3HWMKHOBEHUSA OCHOBaHWIM ans npumeHenmss mopgenu CAPM go paTthbl npekpaweHus
OCHOBaHUM Ans npuMmeHeHus mogenn CAPM mcnonb3yetcsa MHMOpMauus TONbKO TOW 6upxn,
KoTOpas onpegeneHa Ha AaTy BO3HMKHOBEHMS OCHOBaHWM ans npuMmeHeHusa mopenn CAPM. K
Takon MHPOpMaUnM OTHOCSATCS cregyowme 3Ha4YeHns:

a) ueHa 3aKpbiTus;

6) 3Ha4YeHMe pbIHOYHOIro MHAMKATOopa.

2.1.2. CnpaBeannBasi CTOMMOCTb aKUMWA POCCUMNCKMX SMUTEHTOB B CJlyyae
npumobpeteHns B nepuoa pa3MelleHUsa C Jatbl npuobpeteHus u Ao
rnosiBfieHnst ueH 1 ypoBHSi, HO He 6onee 10 pabounx gHeln C gaTbl, crenyowen
3a AaTOM OKOHYaHWSA pa3MeLleHns, OoMYyCTUMO UCMO0Nb30BaTh LeHY pa3sMeLleHuns
6e3 KOppeKTUPOBKN. B OTCYTCTBUM LEeH 1-ro YpOBHS CBbillE YKa3aHHOro cpoka
NMPUMEHSETCS OUeHKa Ha OCHOBaHWUM UCXOAHbIX [AaHHbIX 3-TO  YPOBHS.
Ynpasngowas KoMnaHnsa no CBOEMY YCMOTPEHUIO MOXET NepenTh Ha OUEHKY C
WUCNONb30BaHNEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA A0 WCTEYEHUS YKa3aHHOro
cpoka, 060CHOBaB CBOe pelleHne MOTUBUPOBAHHbBIM CYyXAEHUEM.

2.2. CnpaBegnnBasi CTOUMOCTb 06AMraLmMim pocCMMCKUX SMUTEHTOB (3a UCKJIlOUYEHUEM
o6nuraumini BHeWHnX o6aMraymMoHHbIX 3aiMoB Poccuiickoin ®epepauumn):

2.2.1 OnpepensieTca C UCMOJSIb30BaHMEM YKA3aHHOIo HMXe NpuopuTeTa LeH C y4YeToM
Hannumsa A0CTyna K yKas3aHHbIM LeHaM, a TaK Xe peneBaHTHOCTU UCXOAHbIX
OAHHbIX W MeTOAMK pacyeTa, MpPUMEHAeMbiX MpU pacyeTe YyKasaHHbIX LeH
NOCTaBLMKaMN C YYETOM OFpaHUYEHUI Ha pacnopsXXeHue LeHHbIMU ByMmaramu.
CnpaseanueBas CTOMMOCTb AOSIFOBON LeHHOoM 6ymaru onpegensietcsa C yyeToMm
HaKOMJEeHHOro KyrnoHHOro Aoxona Ha pgaty onpegenedunsa CHA.
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2.2.1.1. UeHa, paccuutanHHas HKO AO HP[ no MeTogmkaMm, yTBEpPXAEHHbIM
01.12.2017 n no3gHee, onpepeneHHas no metoay 1 unm metoay 2 (no
ybbiBaHuio) (https://nsddata.ru/ru/products/valuation-center).

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

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

B cnyyae oTCyTCTBMSA pacyeTHbIX LUeH, pacKkpbiBaeMblX YKa3aHHbIMU Bbllle UCTOYHMKaMMU
nHdopmaunm, B CBSA3N C HETOProBbiIM AHEM O6uMpX, MO WTOraM TOProB Ha KOTOPbIX
onpefensTca pacyeTHble LeHbl, ANa uenen onpeaeneHns cnpaseasimBon CTOMMOCTU
aKTMBOB MCMNOMb3YyeTCH LeHa, pacCYMTaHHas No uToram MnocredHero TOproBoro AHS.
Takoh noaxoA MWCMONb3yeTcs B OTCYTCTBME COObITUIM, KOTOpble MOMIMN CYLLECTBEHHO
NOB/NATb Ha 3HAYEHNE pacyYeTHONM LeHbl B HETOProBbIN AEHb.

2.2.1.4. LlUeHa, onpegeneHHas NO MOAENM OUEHKW ANa UEHHbIX 6ymMar,
HOMUHMPOBAHHbIX B pybnax, B cooTBeTcTBUMM C [lpuaoxeHuvem 19
(Moaenb OUEHKM UCMOJIb3YET UCXOAHbIE AaHHbIe 2-T0 YPOBHS B C/ly4ae
OoTHeceHus obnurauum Kk pentuHroson rpynne I, II nnwn III)

lMpu OTCYTCTBMU LEH, YKa3aHHbIM B HacToSALWEM MyHKTe Ha aaTty onpeaeneHnsa CHA no
WHbIM NpUYMHaM, cripaBensivBas CTOMMOCTb ornpeaenseTcsd C YYeTOM UCXOAHbIX AaHHbIX
3-ro ypoBHs.

2.2.2. Ans onpepeneHus crnpaBeasiMBON CTOMMOCTM O06AMrauuMii pPoCCUMCKUX
SMUTEHTOB, NPMO6GpPEeTEeHHbIX NPU pa3MeLleHnn (B TOM Yncse 3aMeLLanLmx
obnurauun, onnata KOTOPbIX MNpU  UX PpasMeWeHuun OCyLLecTBAsSeTCS
eBpoobnuraunmamm (B TOM uyucne B cnydae nepegadm (yCTynku) BceX
MMYLLLECTBEHHbIX U MHbIX NpaB No eBpoobnmnraymsamMm poCCUNCKUM IOPUANYECKNM
vuam)), B OTHOWEHMM KOTOPbIX 6blla 3akal4eHa caenka no npuobpereHuto
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LEeHHbIX OyMar C 3MWUTEHTOM WM NpodecCMoHasnbHbIM YYaCTHUKOM pblHKa
LeHHbIX 6yMar, OKa3sblBalOWWUM 3SMUTEHTY YCAYrM MO pasMeLeHUto LEeHHbIX
6ymar oT CBOero MMeHu, HO 3a CYET U MO NMOPYYEHUID SMUTEHTA, Inbo C NobbIM
APYrMM TpeTbMM /MUOM B Nepuoa C AaTbl Hadana pasMeweHus no aaTty
OKOHYaHUS pasMelleHns (panee - UeHHble byMarum, npuobpeTeHHble npu
pa3MeleHnn), C aaTbl NMpUobpeTeHns M A0 AaTbl OKOHYAHUS pa3MeLleHus
NCNONb3YEeTCs LeHa pa3MelleHns (a8 A0AroBblX LEHHbIXx 6ymar - ueHa
pa3MelleHnss C Yy4eTOM HaKOMIEHHOro KymnoHHOro AoXo4a, €C/M HavyucneHume
KYNOHHOro AoxoAa 3a nepuos pa3sMeweHuss npeaycMOTPEHO YC/IOBUSMMU
pa3MeLLleHNs UIN NHbIM AOKYMEHTOM).

Onsa onpegeneHns cnpaBeasMBOM CTOMMOCTM LEHHbIX 6yMar, nNpuobpeTeHHbIX npu
pa3MelleHnu, C AaTtbl, Cneayowen 3a 4aTON OKOHYaHUSA pasMeLweHns, U 40 NosBAeHus
ueH 1-ro ypoBHS WUAW LEH, onpeAeneHHbiX C Yy4eTOM UCXOAHbIX AAHHbIX 2-r0 Uan 3-ro
YPOBHS (3@ UCKOUYEHNEM LiEeHbI, OnpeaesseMoi N0 MOAEAN OLEHKN ANs LUeHHbIxX 6ymar,
HOMWUHUPOBAHHbIX B pybnsix, B COOTBETCTBMWU C [punoxeHuem 19, n Cnpaseanvsoii
CTOMMOCTM, oOnpeAeneHHONW Ha OCHOBaHWM OT4yeTa OuUeHWMKa), MNpUMeHsIeMbIX A4
OLEHKN 06Mraunm poCCUMCKUX SMUTEHTOB B COOTBETCTBMW C HacTosiwmMMn MNpasunamm
CYA, HO He 6onee 10 paboumx gHEN C AaTbl OKOHYAHWUS pa3MeELLEeHUs, UCMNOoMb3yeTcs
LeHa pa3MelleHus, CKOppeKTMpOBaHHAs MpPONOPUMOHANIBHO W3MEHEHWUID 3Ha4deHus
6e3p1MCKOBOMN CTaBKM AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMIN CPOKY A0
patbl noraweHuns (odepTbl) LeHHOoW bymarn.
B kauecTBe 6€3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl PUCKA UCMOJb3YHOTCA:

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

6eCKyNoHHO A0X0AHOCTM MocKoBCKoM 6upxutt]

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

3) Ang ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c

penTuHrom AAA EBpo3oHbIl3]

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

[21 NcTouHKMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
3] UcTouHumK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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[ns pacyeTa BbIbMpaeTCcsa COOTBETCTBYOLWAA pacKpbiTas CTaBKa Ha CPOK, MaKCMMasbHO
NpUBAMXKEHHBIA K CPOKY A0 AaTtbl moraweHusa (unm go é6nvxkanwen patbl odepThl,
npeaycMaTpMBalrLWen noraweHue, B Clydae, ec/in OHa NpeaycMOTpeHa YCnoBUSMU
BbInycka).

PacueT nponopunmoHanbHOW KOPPEKTUPOBKU LEHbl Ppa3MeELEeHUss Ha W3MeHEeHue
3HauyeHns 6e3pNCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcss cienyllmm
obpasom:

(1 + Rfy * (T — t,)/365)

PV, = Price -
£ = T T IRE * (T — £)/365)

PV, — cnpaBeasinBas LeHa UeHHOM byMarm Ha gaTy OUEeHKM
Price — LUeHa pa3MeleHns LeHHon bymaru

Rf;, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHWS pasMelleHus ueHHon byMarm Ha Cpok
Ao noraweHus (odepThbl)

Rf, — 6e3puckoBasg CTaBka Ha AaTy OUEHKM Ha Cpok A0 noraweHunsa (odepTbl)
T — paTta noraweHnus (odepTbl)

t — AaTa OLEeHKMU

to — AaTa OKOHYaHUSA pa3MeLLeHnsa LeHHon bymaru.

MonyyeHHas cnpaBeanveas LeHa AOAroBOM LEeHHOW byMarn C y4eTOM KOppeKTUPOBKU
(PV,) okpyrnsietca Ao ABYX 3HAKOB Mocne 3ansiTon.

CnpaseanuBas CTOMMOCTb [AOSFTOBOM LUEHHOW O6yMarm onpegensieTcd C  y4vyeToMm
HaKOM/EeHHOro KyNoHHOro AoxoAa Ha aaTy onpegeneHus CYA.

C Hanbonee paHHel 13 aaT:
- AaTa nosBAeHUd UeH 1-ro ypoBHA UK LEH, orpeaeneHHbIX C YY4ETOM UCXOAHbIX
AAHHbIX 2-T0 MM 3-1o YPOBHSA (3@ MCKIIOYEHMEM LeHbl, OnpeaensemMoin no Moaenm
OLUEHKM ANna UeHHbIX 6ymar, HOMWHUPOBAHHLIX B pybnsax, B COOTBETCTBMMU C
MNpunoxenvem 19, n CnpaBeannBoii CTOMMOCTU, OMpPEeAENeHHOW Ha OCHOBaHWUMU
oT4yeTa OuUeHLMKa), MPUMEeHSEeMbIX AN OUeHKN 06anraunin poCCMNCKUX SMUTEHTOB
B COOTBETCTBMM C HacTodawmmu MNpasunamm CHA
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- parta, npuxogswascs Ha 11 pabounin geHb, crnepyowmii 3a 4aTOM OKOHYaHMUS
pa3MeLlleHus,
cnpasesiMBas CTOMMOCTb AONTOBbIX LEeHHbIX 6ymar onpegensietca B obwiem nopsake B
cooTBeTCTBMU C MNpasunamm CHA.

2.3. CnpaBeanvMBasi CTOMMOCTb MHBECTMLMOHHbIX MNaeB POCCUMACKUX MNaeBblixX
MHBECTULMOHHbIX (POHAOB, a TaK >XXE€ MUNOTEeYHbIX CepTU(PMKaATOB y4vacTusa
onpeaensercs UCXoAss M3 pacHeTHOM CTOMMOCTM MHBECTUMUMOHHOro nas (MnoTedyHoro
cepTudumkKaTa yyacTnsa), pacCiMTaHHOIrO B COOTBETCTBUM C HOPMaTUBHbLIMM MPaBOBbIMU
akTamMm Ha paTty onpegeneHus CYHA u packpbiToro (NpeaocTtaB/ieHHOro Bfagenbuam
MHBECTULMOHHbIX Maes) ynpasnsowen komnaHnen NMNO (MnoTe4yHoro NOKpbLITUS).

B cny4dae OTCyTCTBMA pacKpbITbiX ynpaBasiowen KoOMNaHWen AaHHbIX O pacyeTHOW CTOMMOCTMU
MHBECTUUMOHHOIO nas (ceptudurkaTa ydacTums), NpUMEHseTcs oLeHKa Ha OCHOBaHUM UCXOAHbIX
AaHHbIX 3-r0 YpOBHS.

B cnyyae npuobpeTeHMs  MHBECTUUMOHHLIX Naes npu  (HOPMUPOBAHMM  MAeBOro
WHBECTUUMOHHOrO ¢doHAa C AaTbl BblAayYM MHBECTUUMOHHbLIX NaeB A0 AaTbl 3aBeplUeHus
(okoH4YaHuMSa) popMMpoBaHUS, CcnpaBeasinBas CTOMMOCTb MHBECTULMOHHOIO nas onpeaenseTcs
NCXoAst U3 CYMMbl AEHEXHbIX CpeAcTB (CTOMMOCTM MMYLLEeCTBa), Ha KOTOPYH BblAAETCH OAMH
WHBECTULUMOHHBIA Nan npu opMMPOBAHUN.

2.4. CnpaBegnvBasi CTOMMOCTb [ENO3UTApPHOM PacnUCKW, MNpeAcTaB/isieMblli aKTUB MO
KOTOPOW TOPryetcs Ha QAOCTYynHbIX Habnogaembix pbiHkax (cM. [Mpunoxenne 3),
onpenenseTcs Ha OCHOBaHMU CnpaBeasIMBOM LEeHbl NMpeacTaBNsiEMON LEHHOW bymaru
(6azoBoro aktuea), onpenesieHHOMW Ha 1-M ypoBHe B COOTBETCTBMW C HACTOSALWUM
MpunoxeHneMm C y4eToM KOIMYECTBA LIEHHbIX ByMar, npaBa Ha KOTOpble NOATBEPXAAET
OfHa Aeno3uTapHas pacnucka.

Ona paeno3uTapHbIX pacrnucok, MNpeacTaBisieMblil akTUMB MO KOTOPbIM He TOopryetcs Ha
AOCTYNHbIX Habnwgaemblx pbiHKax (cM. [lpunoxeHue 3), cnpaseanmeas CTOMMOCTb
Aeno3uTapHon pacnuckm onpegensietca no mogenu CAPM B nopsigke, yCTaHOB/IEHHOM Ans
OUEHKW aKUWA WHOCTPaHHbIX 3MWUTEHTOB, B TOM uucrie naeB (akuuMi) WHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, aKLUA MeXAYHAPOAHbIX KOMAAHWUI U AeN03UTapHbIX pacnmncok.

3. Mogenn n MeToAbl OLEHKM CrnpaBeasMBOM CTOMMOCTM LUeHHbIX 6ymar, ans
KOTOpPbIX OTCYTCTBYIOT Habnoaaemble pAaHHble (onpeaeneHue UeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 3-r0 YPOBHSA)
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3.1. Cnpaseanmeas CTOMMOCTb aKkummn pOCCMﬁCKMX 9OMUTEHTOB OoNnpeaensaeTcd Ha OCHOBaHMU

3.2.

OoT4yeTa oOueHLWMuKa, CcooTBeTCcTBYylowero TpeboBaHusM ®@epgepanbHOro 3akoHa "O6
MHBECTULMNOHHbIX (dOHAax", MNPUHATbIX B COOTBETCTBUM C HUM HOPMATUBHLIX aKTOB,
YkazaHusa N2 3758-Y u HacTosiwmnx MNMpasun onpeaeneHnsa CHA

CnpaBeanueasi CTOMMOCTb O6/MraumMm pPOCCUUCKUX SMUTEHTOB (3a UCK/IIOUEHUEM
obnuraumii  BHewHUX o06AMraumoHHbIX 3aimoB Poccuiickon depepauumn)
onpeaenseTcs ¢ UCNOSIb30BaHNEM YKa3aHHOIO HUXE NMpuopuTeTa LeH C YYETOM Hanumuus
JOCTYyNa K YKasaHHbIM LEeHaM, a TaK XX€ peneBaHTHOCTM MCXOAHbIX AaHHbIX U METOAUK
pacyeTa, MNpPUMEHSEeMbIX TMPU pacyeTe YKasaHHbIX LEeH MOoCTaBWMUKAMKU C  YYETOM
OrpaHUUYEHUt Ha pacnopsi>KeHne LeHHbIM1 6yMaramu. CrnpaBeanmMBasi CTOMMOCTb A0JITOBOM
LEeHHOM 6yMaru onpenensercad C YYETOM HaAKOMJIEHHOro KYMOHHOro Aoxoda Ha AaTy
onpepeneHus CHA.

3.2.1. UeHa, paccumtanHaa HKO AO HP/1, onpeaeneHHasa no metoay 3 Ha OCHOBE METOAMK,

yTBEpXAeHHbIX 01.12.2017 n no3aHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. HgekcHas ueHa, onpegeneHHas no metoanke RUDIP RUS (Mo ncxoaHbIM Aa@HHbIM,
OTHOCALWMMCA K 3 YypOBHIO), packpbiBaemas WHGMOOPMaLMOHHO-aHANNTUUYECKNM
npoaykTtoMm RuData Price MexayHapoaHon nHdopMaumnmoHHom rpynnbl «MHTEpdake»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMSA pacyeTHbIX LIeH, pacKpbiBAaeMbIX YKa3aHHbIMM Bblille NCTOYHUKaAMMU
MHdOpMauMn, B CBS3M C HETOProBbiIM AHEM 6MpX, MO MTOraM TOProB Ha KOTOPbIX
OMpeaensaTCs pacUYeTHbIe LEHbl, AN Lenei onpeaeneHus crnpaBeasvBoii CTOMMOCTH
aKTMBOB MCMOJIb3YETCA LieHa, paccyMTaHHas Mo uToram nocieaHero TOproBoro AHS.
Takoil noaxoa MCNONb3yeTcs B OTCYTCTBME CO6bITUIA, KOTOPbIE MOMIM CYLIECTBEHHO
NoBMNATL Ha 3HAYEHNE PacYETHOM LIEHbI B HETOProOBbI AEHb.

3.2.3. UeHa, onpeaeneHHas No MOAENM OLEHKM ANS UeHHbIX 6yMar, HOMMHUPOBAHHbIX B
pybnax, B COOTBETCTBUMM C [punoxeHnem 19 (MoAenb OLEHKU UCMONb3yeT

NCXOAHblE AaHHbIE 3-r0 YPOBHS B Cny4yae OoTHeceHus obnuraummn K IV peiTuHroson
rpynne)

3.2.4. CnipaBeanuBasi CTOMMOCTb, OfpejesieHHass Ha OCHOBaHMM oOT4yeTa OUeHLWMuKa,
cooTBeTCTBYlOWEro TpebosaHumaMm depepanbHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPUHATBLIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKToB, YKa3zaHunsa N2 3758-
Y n Hactoawmx lMpasun onpeaneneHunsa CHA.
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B cnyyae, ecnu oueHWMKOM onpeaeneHa crnpaBeasiMBasl CTOMMOCTb 6e3 yuyeTa
HaKOM/IEHHOro KYMOHHOro A0X0Aa, TO CrhpaBeasinBas CTOMMOCTb OMpeAensieTcs C
YUYETOM pacyeTHOro HaKOMJIEHHOro KYMOHHOro A0X04a Ha KaXAyto AaTy OLEHKMU.

3.3. CnpaBeanvMBasi CTOMMOCTb MWHBECTULMOHHbIX MaeB POCCUUCKUX MNaeBblX
MHBECTULMOHHbIX (POHAOB, a TaK )Xe MWMNOTEeYHbIX CepTU(PUKATOB yuacTusa
onpegenseTrcds Ha OCHOBAaHWMM OT4YeTa OLUEeHLWMKa, COOTBETCTBYlOLWeEro TpeboBaHUAM
depepanbHOro 3akoHa "0O6 MHBECTUUMOHHBLIX (poHAax", NPUHATBIX B COOTBETCTBMU C HUM
HOPMaTUBHbIX akToB, YKka3zaHus N2 3758-Y n HacTosawmx MNpasun onpegeneHna CHA

3.4. CnpaBennmBasi CTOMMOCTb A€MO3UTAaPHOMN PAaCNMUCKM OnpeaesnsieTcsl Ha 0CHOBaHMKM OTYEeTa
oueHwmKa, cooTBeTcTBytowero TpebosaHnam degepanbHoOro 3akoHa "O6 MHBECTULMOHHBIX
doHaax", NpUHATBLIX B COOTBETCTBMW C HUM HOPMAaTUBHbIX aKToB, YKasaHus N° 3758-Y u
Hactoswmx MNpasun onpegenerns CHA

3.5. CnpaBeanuneas CTOMMOCTb AE€NO3UTHOro ceptudumnkarta onpesensercs C UCNONb30BaHUEM
MeToAa onpejeneHusl CnpaBeaMBON CTOMMOCTM AEHEeXHbIX CpeAcTB BO Bkjiajax
(OpunoxeHue 9).

B obuwem cnydyae Angd Bcex UeHHbIX 6YMaF Mcnosib3oBaHMe 0T4eTa OLUeHLWWKa, orpaHnynBaeTcsd
ycnosnaMmun, npuMeHaeMbiMn B Ciydae BO3SHUKHOBEHUA CO6bITVIl7I, BeEAYyLWNX K obecueHeHunio akTnBa
B COOTBETCTBUMU C [1punoxeHuem 5.

LleHHble 6yMmaru
MHOCTPaHHbIX
SMUWUTEHTOB, B TOM
ymcne:

e auv UHOCTPaHHDbIX
MHBECTULIMOHHbIX
cdoHpos;

e AOJIroBble LEeHHble
6ymarmn
MHOCTPaHHbIX
rocynapcrs;

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

YcnoBus W NOpsAoK onpegeneHns CcnpaseasiuBoM LeHbl 1 ypOBHA C  Y4YeTOM KpuTepues,
XapaKTepM3YHLWMX BO3MOXHOCTb PacrnopsiXeHns UueHHbIM1 6yMaramu, npeactasneHbl B [punoxeHum
A K HacTosaweMmy lNpunoxeHuto.

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

e LlEeHHble 6yMmarmu
MeXXAYHapOAHbIX
(rHaHCOBbIX
opraHum3sauum

LleHHble 6ymaru
MeXAYHapoAHbIX
KOMMaHWM

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

Ecnu ueHHaa 6ymara Topryetcss Ha poCCUMMCKON 6upyke B pexmMmax TOproB C pacyetamm B pybnsx m
WHOCTPaHHOM BankTe, M Takas 6bupxxa nNpuM3HaHa aKTMBHbIM OCHOBHbLIM pbIHKOM, TO Ans Bbibopa
CnpaBensiMBON LeHbl UCNOMb3YHTCS NPUOPUTETHO LIEHbI TOrO peXxmuma TOpros, Mo KOTOPOMY Ha AaTty
OLeHKN onpeaeneH Hambonbwnii 06beM NO KpuTepusiMm BbiIbopa OCHOBHOMO pbiHKA, YCTAHOBJIEHHbIM B
HacTtosweM [IpuNoXeHMNn ANS MHOCTPAHHbIX 3MUTEHTOB. B cnyyae, ecnm HM ogHa M3 LEH nNoO
BbIOpaHHOMY peXUMY TOProB B ONpeaesieHHOM BantoTe He MOXeT 6biTb MCNOb30BaHa Ha AaTy OLLEHKM,
TO MCMOJIb3YKTCA LEHbl Ha Ty XXe AaTy Mo pexuMmy TOproB B ApYyron BantoTe ¢ 06beMOM TOpros Mo
KpuUTepuMsaM BblIbopa OCHOBHOIO pblHKa B NOpsAKe yYMeHbLUEHUS.

Cnpaseanumeass CTOMMOCTb [JOJTOBOW LEeHHOM 6yMmarnm onpegensercs C Y4Y4eTOM HAKOMAEHHOro
KYNOHHOro Aoxoaa Ha aaTy onpegeneruns CHA.

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

2. Mogenu n MeToabl OLEHKU crnpaBen/IMBOM CTOMMOCTM UeHHbiIX 6ymar, ans
KOTOPbIX HEe onpeAensiercsa aKTUBHblIA 6MpP>KeBON PbIHOK, HO MMEIOTCHA MHbIe
NpAMO WM KOCBEHHO Habnrwpaaemble pAaHHble (onpeaeneHue LUeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AAHHbIX 2-ro0 YPOBHSA)

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

CnpaBeanueass CTOMMOCTb [OJIFOBOM LEHHOW 6yMarM onpeaenserca C Y4YeTOM HaKOMJEHHOro
KYMOHHOro AoxoAa Ha AaTty onpeaeneHus CYA.

Ncnonb3yemas ons oueHKU akunii MHOCTPaHHbIX SMUTEHTOB, B TOM YMncie naes (akuuin)
WHOCTPaHHbIX MHBECTULIMOHHbIX HOHAOB, aKLUMA MeXAyHapoaHbIX KOMNAaHWIA U Aen0o3nTapHbIX
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pacnucok mogenb CAPM aHanormyHa mogenu asst pOCCUNCKNX akKLuMi, C y4eTOM HEKOTOPbIX
ocobeHHOCTEN NMpUMEHEHUS:

e B KkauecTBe pbIHOYHOIO MHAMKaTopa (beHYMapKa) akuMn MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumin) MHOCTPaHHbIX (OHAOB, TOPryeMblX Ha POCCUIACKMX U (MAN) MHOCTPAHHbIX
bupxax, a TakxXe akKuuin MexxayHapoAHbIX KOMMaHWM MCNOob3yeTcs nHaekc 6upxm, Ha
KOTOpOW onpeaeneHa crnpaBeasvMBas LeHa YpoBHA 1 wuepapxuu crnpasenneomn
CTOMMOCTM AaHHOM LeHHoM bymarn Ha aaTy, NpeawecTBYOWYO AaTe BO3HUKHOBEHUS
OCHOBaHUN gnsa npuMmeHenmns mogenun CAPM.

e [lo Aeno3uTapHbiM pacnMcKaM WCMNOMb3yeTCsl PbIHOYHbIA MHAeKC (6eHumapk) B
OTHOWeHnn 6a3o0BbiXx akTuBoB. [lpn 3ToM BbibupaeTca wuHaekc (b6eHuMapk) Tomn
6MpXxeBoN nowanku, B CTpaHE KOTOPOW BEAETCS OCHOBHas AEATENbHOCTb 3MUTEHTA
npeactaBisdeMoro aktmea ,CI,eI'IO3VITapHOI7I pacrnuncku.

e [Ina aKumih MHOCTPAHHbLIX 3MUTEHTOB, NaeB (akKuUWW) MHOCTPaHHbLIX (OHAOB, aKUUI
MeXAyHapoAHbIX KOMMaHWN B KayecTBe 6e3pnCKOBON CTaBKU AOXOAHOCTU MPUMEHSIOTCA
CTaBKW, yKasaHHble B lMpunoxeHun 6. MNpun 3TOM A9 aKUMA MHOCTPAHHbIX SMUTEHTOB,
naes (akumin) MHOCTPaHHbIX (OHAOB, akKUM MeXAyHapoAHbIX KOMMAHWKW B KadecTBe
6e3pNCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIETCA CTaBKa MO roCyAapCTBEHHbIM byMmaram
B Bajl0TE€, COOTBETCTBYIOWEN Ba/lOTE UCXOAHOM KOTUPOBKKM 1 YpPOBHSA OLEHMBAEMOW
akumn (nas). Ona genosuTapHbIX pacnucok B KayecTtBe 6e3puCcKOBOM  CTaBKM
AOXOAHOCTU MPUMEHSETCA CTaBka MO rocyAapCTBeHHbIM byMaraMm, «CTpaHa pucka»
KOTOPbIX COOTBETCTBYET CTpaHe, B KOTOPOW BeAETCS OCHOBHas AesATeNIbHOCTb SMUTEHTA
npeacTaBNseMOro akTmea Aeno3nTapHOM pacnucku. B cnyyae HeCOOTBETCTBUSA BatoThbl
cTaBkn 6e3pmMcKoBO  AOXOAHOCTM BankTe WCXOAHOW KOTUPOBKM 1  ypoBHA,
ncnonb3yertcsa 6e3puckoBasi CTaBka B BasitloTe, COOTBETCTBYHOLLEN BaslOTe MCXOAHOM
KOTMpoBKM 1 ypoBHs. Ecnn B MpunoxeHnn 6 He ykasaHa cTaBka B HeobxoauMon ans
pacyeTa BasloTe, TO Takas CTaBKa onpeAensieTcs ¢ y4eToMm yC/I0BMIA HacTosiwero absaua
Ha OCHOBaHUN MOTUBMPOBAHHOIO CYXAEHUSA yNpaBAsioLen KOMMaHUN.

e B uenax pacuveta beta koadpduumeHTa AN akuMin MHOCTPaHHbIX 3MUTEHTOB, MaeB
(akumin) MHOCTpaHHbIX (GOHAOB, aKUW MeXAYHapOAHbIX KOMMAHWN U AenO3UTapHbIX
pacnncoK MPUMEHATCS 3HadyeHus LeHbl  3akpbitma  6upxu  (Npy  ycnosuu
NOATBEPXKAEHUS €€ KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM onpeaeneHus
cnpaBea/IMBON CTOMMOCTM LeHHbIX 6yMar Ha 1 ypoBHe), Ha KOTOpol onpeaeneHa
Hagnexawass KOTMpOBKa YpPOBHA 1 wuepapxum cnpaBeanuBol CTOMMOCTM Ha AaTy,
npeaLlecTBYOWYO AaTe BO3HUKHOBEHUS OCHOBaHWI ans npumeHeHus mogenn CAPM
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e [1ns geno3uTapHbIX PacnMCOK B KayecTBe nokasaTtens P, ucnonb3yercs cnpaBeannBas
CTOMMOCTb CaMOl Aen0o3uTapHO pacrnmcKu.

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

YcnoBus w“  NOpSAOK OnpefeneHus CcrnpasBefsiBoln LUeHbl 3 YPOBHA C  Y4YeTOM KpuTepues,
XapaKTepM3YHLMX BO3MOXHOCTb pPacrnopsiXeHus ueHHbIM1 6ymaramu, npeacrasneHbl B [punoxeHun
A K HacTosaweMmy NpunoxeHuto.

AKLMMN MHOCTPAHHbIX
SMUTEHTOB,

Aeno3unTtapHble
pacnuckm
MHOCTPaHHbIX
SMUTEHTOB;

Axuun
MeXAYHapoAHbIX
KOMMNaHWi;

AKLMMN POCCUNCKUX
3MMUTEHTOB.

4. MetoA OLEHKM ChnpaBea/iMBOM CTOMMOCTM LeHHbiIx 6yMmar B cnydae
peaoMMumMnsaumMM  SMuUTEeHTa (PMUTEHTa TMpeAacCTaB/ISEMbIX aKTMBOB MO
Aeno3uTapHbIM pacnuckam); 1Mbo B CBSAA3M € npeacTosilimMM (UJIM COCTOSIBLUMMCS )
npunobpereHneM (BbIKYNOM) UEeHHbIX 6yMar MWHOCTPAHHOro >SMUTEHTa M
npoaaken (pa3smeweHMeM) aKUMMU POCCUMCKOro 3SMUTEHTA MU  aKUUMM
MeXxxayHapogHou komnaHum (obMeHoMm) (onpepeneHme cnpaBep/iMBoM
crommocty no mopenn CAPM c wucnosib3oBaHMEM MCXOAHbIX AaHHbIX 3-ro
YPOBHS).

4.1. MeToamKa OUEHKW CpaBeasIMBOM CTOMMOCTU, NpeayCMOTPEHHAs MyHKTOM 4.2 HacToswero
Mpunoxenna (Mogens CAPM 3-ro ypOBHS), MOXET MPUMEHATbLCA UCKIOUYUTENBLHO B Cnyyae
peaoOMULNAALNM IMUTEHTaA akuMin (3MUTEHTa NpeacTaBNSAEMOro akTuea Mo Aeno3UTapHbIM
pacnuckam), uamn B CBA3M C NpeacTosawmm (MNm coCTOSBLIMMCA) NpMobpeTeHmneM (BbiKynoMm)
LeHHbIX 6byMar MHOCTPaHHOIro aMUTEHTa M nNpogaxen (pasMeleHnem) akuun (B TOM yucne
AOMONHUTENIbHOIO BbIMYCKA) POCCUMCKOrO 3MUTEHTA WAW MEeXAYHapoAHON KOMMaHuu
(obMeHOM). Bo BCex WHbIX Ccnydasx chnpaBeanmBass CTOMMOCTb akKUMA MHOCTPAHHbIX
SMUTEHTOB, AEMO3MTapHbIX PaCnMCOK MHOCTPAHHbLIX 3MUTEHTOB, aKUWUIA MeXAyHapoAHbIX
KOMMaHMN, akUunii pOCCMNCKNX IMUTEHTOB onpeaensieTcs B obwem nopsiake, yCTaHOBIEHHOM
Mpasunamun onpepenennsa CHA.

4.2. B cny4yae orpaHuv4yeHns opraHuM3aTopoM TOProBau AONYCTUMbIX KOAOB pacHeToB B pexume
TOProB «PeXXMM OCHOBHbIX TOPros T+» Mo caesnikaM C akunUsiMm MHOCTPaHHbIX SMUTEHTOB UN
Aeno3vTapHbIMM pacnuckamm (B pesynbTaTe BBEAEHUS KOTOpPOro 6upXXeBOW pPbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaraM nepecraeT yAOBAETBOPSATb YC/A0BUSM aKTUBHOIO pbliHKA), B
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CBSA3M C pegoMumumnsumen asmmtenTa (3MmTeHTa NpeacTaB/IsSeMoro aktmea no Aeno3nTapHom
pacnucke) uam B CBSA3M C Npeactosawmnm (uam coctoasMMcs) npunobpeteHnem (BbIKYNoM)
LEeHHbIX 6ByMar MHOCTPAHHOIo SMUTEHTa M nNpogaxen (pasMeweHneM) akumii (B TOM yucne
OOMONHUTENIbHOIO BbIMYCKA) POCCUMMCKOrO 3MUTEHTA WAW MEeXAYHapoAHOW KOMMaHuu
(obMeHOM) Ansa onpeAeneHns cnpaBea/iMBOM CTOMMOCTU:

e aKUMIN MHOCTPAHHbIX SMUTEHTOB WM AEMNO3UTAPHbIX PACMMCOK - HA4YMHasa CO AHS,
cnepytowero 3a nocneaHMM TOpProeBbiM AHEM, B KOTOPOM MPUHMMaNMUCb 3asiBKN Ha
3aK/lo4YeHne CcAenioK C aKuMsMWU WMHOCTPAHHOIMo 3MUTEHTA WM OENO03UTApPHbIMU
pacnnuckaMmm B pexmme ToOpros «PexunM OCHOBHbIX Topros T+» (ganee — NocnegHuin
TOProBbI A€Hb B peXWMe OCHOBHbIX TOProB T+);

e  aKLUMI POCCUMNCKOro SMUTEHTA UM aKUUN MEXAYHApPOAHOM KOMMaHMM — Ha4YnHas co
OHS 3aymncneHuns Ha cdet geno YK A.Y. MN® akumii poCCUIMCKOro aMUTEHTA WU
MeXAYyHapoAHON KOMMaHWMU, MOJNIYYEHHbIX B CBS3M C peaoMUUMNSLMENA SMUTEHTA
(aMUTeHTa NpeAcTaBsSeMoro akTupa no Aeno3nTapHbIM pacnmnckaM) uam B CBA3M C
npuobpeTeHnem n npogaxen (pa3MeweHmnem) LeHHbix 6ymar (obMeHoM), B criyyae,
npeaycMoTpeHHOM M. 4.3 HacToswero MNpunoxeHus,

pornyckaetca npuMmeHsaTtb mogenb CAPM 3-ro ypoBHS aHanormdHo tomy, kKak mogesnb CAPM
NMPUMEHAETCA ANnga onpeaeneHmnd CﬂpaBeLI,ﬂMBOVI CTOMMOCTHU aKLlMVI pOCCVII7ICKVIX SOMUTEHTOB C
y4YeToM cneayowmx ocobeHHocTen:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET MPUMEHSATLCS B OTCYTCTBME HabnogaeMon LEHbI
nepBoOro ypoBHS 40 HacTyrsieHna Hanbonee paHHen n3 part:

@) [aTtbl NpeKkpaweHus TMPU3HaAHUS aKUMA  MHOCTPAHHOIMo 3MUTEHTa Wn
[eno3uTapHbIX pacnucok, HO He rno3aHee AaThl 3a4ncieHus Ha cyeT geno YK
A.Y. MNO® nonyyeHHbIX LeHHbIX 6yMmar (3a UCKIIOYEHMEM C/ly4das, YKasaHHoOro B
n. 4.3 HacToswero MNpunoxenus);

b) pmaTtbl, Cc KOTOpoWM [AOCTYynHbl BCE KOAbl pPaCUYeTOB, pa3pelleHHble Aans
COOTBETCTBYIOLLErO TUMA UEHHbIX 6yMar, Npu 3akAl4YeHUN CAENOK B pexume
TOproB <«PeXWM OCHOBHbIX TOpros T+» (B 3TOM cCfy4dae crnpaseaineas
CTOMMOCTb LeHHbIX 6ymar onpeaensercs B COOTBETCTBUM C O6LLMM NOPSAKOM,
yCTaHoBNeHHbIM MpaBunamu onpegeneHns CHA);

C) AATbl UCKKOYEHMS LeHHbIX ByMar n3 cnmcka ueHHbiX 6ymar, gonyuleHHbIX K
TOopram/gaTtbl MpekpaweHnss TOProeB LeHHbIMKM 6yMaramMmn (3a WUCKIOYEHUEM:
c/lyyas 3aMeHbl LeHHbIX 6yMar MHOCTPAHHOro 3MUTEHTa Ha UeHHble 6ymaru
POCCMMNCKOro 3MUTEHTa WM MEeXAYHAapoAHOW KOMMaHWWM B paMKax OAHOro
TOProBoOro Koga; caydas, npeaycMoTpeHHoro n. 4.3 HacToswero MNpunoxeHus,
npu kotopoM ™Mozenb CAPM 3-ro ypoOBHS NpOAO/DKAET MNPUMEHATLCS WIN
NpUMEHSETCS ANs OLEHKM aKuMil POCCUMCKOrO SMUTEHTA UM MeXAYHapOoAHOM
KOMMaHWK; cay4yas, npuM KOTOPOM B OTHOLUEHWUM aKUWW POCCUMNCKOro 3MUTEHTA
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(nnn MexayHapoaHOM KOMMaHwum), B OMJaTy KOTOPbIX MPUHMMAlOTCA aKuum
(Aeno3nTapHbie  pacrnmMcKM)  MHOCTPaHHbIX  3MUTEHTOB, onyb6numkoBaHa
MHpOpPMaUKMSA O TOM, YTO aKUMN POCCUMNCKOro aMUTEHTa (MM MexXayHapoaHOM
KOMMaHMN) BKJIOUYEHbI B CMUCOK LEHHbIX 6yMar, AOMNyLWeEHHbIX K Topram), C
yKasaHHoli gatbl Mmogenb CAPM 3-ro ypoBHSI HE nMpuMeHMMa, CnpaBeasinBas
CTOMMOCTb Onpegensietca Mo WHbIM MOAENSIM  OUEHKM, OCHOBAHHbLIM Ha
NPUMEHEHMN NCXOAHbIX AaHHbIX 3-F0 YPOBHS;

4.2.2. B uenax onpeneneHuss CnpaBeasMBON CTOMMOCTU aKUMW MHOCTPAHHOr0 3MUTEHTAa
(Aeno3unTtapHbiX pacnmcok) no moaenn CAPM 3-ro ypoBHSI MM pPeTPOCNEKTUBHOMO
pacyeTa cnpaBeasMBOM CTOMMOCTU aKUMA MHOCTPAHHOrO 3MUTEHTa (Aeno3muTapHbIX
pacnucok) (B ciyyae, yCTaHOBNIEHHOM B n. 4.3 Hacrtosawero [punoxeHusa) npwu
nepsoM npumeHeHnn mogenn CAPM 3-ro ypoBHS KOPPEKTUPOBKE NOANEXUT:

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

nmbo B ciyyae OCyLlecTBNIEHUS PeTpPOCMNeKTUBHOro pacyeTa ANS uenein OueHKM
MOSIYYEHHbIX aKUuMM POCCUUCKOro 3MUTEHTA WM MEXAYHApPOAHOM KOMMNaHuUK -
cnpaseanmeBas CTOMMOCTb (U€eHa) 1-0ro ypoBHS aKUMM MHOCTPAHHOINO 3MUTEHTA,
onpeaeneHHas no AaHHbIM MockoBckoih Bupxu Ha MocnegHwuii TOpProBbi AeHb B
peXunuMe OCHOBHbIX TOpros T+ Mo MeToAaM OUEHKU, NpefyCMOTPEHHbIM HACTOSLWMMMU
Mpasunamu onpegeneHna CYA, kak ecnm 6bl MCXOAHble LUeHHble 6ymaru
WHOCTPaHHOIro aMmuTeHTa xpaHunucb B8 HKO AO HPA;

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

4.2.4. B KayectBe 6e3pMCKOBON CTaBKM AOXOAHOCTU MNPUMEHSIOTCA CTaBKuU MO
rocyAapCTBEHHbIM UeHHbIM 6yMaraMm, ykasaHHble B [lpunoxeHuu 5, B BanwoTe,
COOTBETCTBYIOLLEN BastoTe MCXOAHOW KOTUPOBKWM 1 YpOBHS OLEHMBAEMOW aKuUWUU
(Aeno3nTapHOM pacnucku);

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

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

CTOMMOCTM aKUMA MHOCTPAHHOrO 3MWUTEHTA, AEN03UTapHbIX pacnucokK, akKuuin
MeXAyHapoAHOW KOMMaHWM M akUWMiA POCCMMCKOro aMuTeHTa (4N nocneaHux - B
cny4yae, yctaHoBneHHoM n. 4.3 Hacrtosuwero lMpunoxeHus) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. ans pacyeta beTta-koadduuMeHTa MCNONb3YyTCS 3HAYeHUS LUEeHbl 3aKpbiTUS U
PbIHOYHOIrO MHAMKATOpa (b6eHuMapka) 3a nocnegHne 128 TOpProBbiX AHEN,
npeawecTeyowmx locnegHeMy TOProBOMYy AHIO B peXMMe OCHOBHbIX Topros T+
(Bkntoyas MNocnegHnin TOpProebi A€Hb B pEXMMeE OCHOBHbIX TOproB T+);

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

4.2.9. i=1..N, Toprosble gHu, npeawecreytowmne NMocnegHeMy TOpProBoMy AHIO B pexume
OCHOBHbIX TOproB T+ (Bkatoyas ocnegHWin TOProBbii AeHb B peXMMe OCHOBHbIX
Topros T+), Ans pacyeTa AOXOAHOCTM aKTUBa MU PbIHOYHOro nHaAnkaTopa (6eHumapka)
NCNOMb3YIOTCA 3HAYEHUSA LEeHbl 3aKpbITUS U PbIHOYHOMO MHAMKaTopa 3a nocneaHue
128 ToproBsbix AHeln, npepwecTtBywwmnx lMocnegHeMy TOpProBoMy AHIO B peXuMme
OCHOBHbIX TOproB T+ (Bkatoyasa locnegHUn TOProBblii AeHb B peXMMe OCHOBHbIX
Topros T+);

4.2.10.npn OTCYTCTBUM LEHbl 3aKpbiTUsl, OTBe4YaloWeln YCI0BUSAM, YCTaHOBIEHHbIM
Mpasunamu onpepenenHna CYA, B Kakol-nnmbo TOproBblil AeHb B nepuoge 128
TOProBbIX AHEN, NpeAllecTBYOWKNX MNocnegHeMy TOProBOMY AHIO B PEXMUME OCHOBHbIX
Topros T+ (Bkato4vasa lNocnegHUn TOpProebl AeHb B peXUME OCHOBHbIX TOPros T+),
MHPOpPMaUMSA O 3HAYEHMW PbIHOYHOrO MHAMKaTopa (6beHumapka) M 6e3pmnckoBoW
CTaBKW 3@ 3TOT TOProBbIA AeHb B MOAENN HE YUNTbIBAETCS;

4.2.11.npy HaANYMM LeHbl 3aKpbITUSA, OTBEYatoLWen yC10oBUAM, YCTaHOBMEHHbIM Mpasunamu
onpeaeneHns CHA, n OoTCYTCTBUU 3HAYEHUS PbIHOYHOIMO MHAMKaTOpa (6eHuMapka) B
Kakon-nnbo TOproebin AeHb B nepuoge 128 ToproBbiX AHENW, NpealecTByoLMX
MocnegHeMy TOProBOMY AHIO B peXuMe OCHOBHbIX ToproB T+ (Bkwouyas MNocneaHui
TOProBbl A€Hb B peXXMMe OCHOBHbIX TOPros T+), 3Ha4YeHne pbIHOYHOIrO0 MHAMKaTopa
(6eHuMapka) 3a 3TOT TOProBbI AeHb NPUHUMAETCA PaBHbIM MOC/EAHEMY U3BECTHOMY.

B TOM cnyyae ecnn akumuM POCCUIACKOro 3MUTEHTa WM MEeXAYHapOAHOMW KOMMaHuM,
NONy4YeHHbIE B CBSA3M C peaoMmumnaumnen smmteHTa (3MUTEHTa NpeacTaB/SeMOro akTuea no
Aerno3vTapHol pacnucke) wam B CBA3M C npuobpeTteHmeM (BbIKYNMOM) LEHHbIX 6ymar
WHOCTPAHHOro 3MUTEHTa W npogaxewn (pasMeweHneMm) akumin (B TOM 4ucne
AOMONHUTENIbHOrO BbIMYCKa) POCCUMUCKOrO 3MUTEHTA WM  MeXAYHapoAHOW KOMMaHuu
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4.4.

(obMeHOM), 6blnM 3aumcneHbl Ha cdeT geno YK A.Y. MN® go paTtel, C KOTOPOM CTanm
AOCTYMNHbl BCE KOAbl pacyeToB, pa3peLlleHHble A1 COOTBETCTBYHOLEro Tuna LeHHbIxX bymar,
NpyW 3aK/lYEHUM CAENOK B pexume ToproB «PexumMm OCHOBHbIX TOproB T+», ans
onpeaeneHns cnpaBeasiMBo CTOMMOCTWU MOJIYYEHHbIX aKUMA POCCMINCKOro 3MUTEHTa Win
MeXAyHapoAHOW KOMMNaHWUM [onycTUMo npuMmeHaTb moaenb CAPM 3-ro ypoBHS, ecnu
KONMYECTBO LEeHHbIX bymar, BennumHa Kanutana, akTuebl U obs3aTenbCTBa POCCUMMNCKOrO
3MUTEHTA WIN MeXAYHapOAHOM KOMMAHWM OCTaJMCb 3KBUBANIEHTHbIMU OTHOCUTESIBHO
COOTBETCTBYHOLMX MNOKasaTesien WMHOCTPaAHHOro smuTeHTa (NMbo ecnnm CcooTBETCTBYlOLWME
U3MEHEHWUs B CTPYKType KanuTasna, akTueax n obssaTtenbCTBax 6bian yUTeHbl y4acTHUKAMMU
pblHKa B MCXOAHOM LeHe 1-0ro ypoBHS akUWMIA MHOCTPAHHOIro 3MUTEHTA UM AeN0o3MUTapHbIX
pacnuMcok, O 4YeM Ynpasngwoowas KOMMNaHWSa COCTaBNseT MOTUBMPOBAHHOE CyXAEHWE) un
onybnmkoBaHa WH@OpPMaUMa O BK/IKYEHUM aKUMA  POCCUICKOrO 3SMUTEHTa WK
MeXAyHapoAHOW KOMMaHWM B CNMCOK LEeHHbIX 6ymar, AonyuweHHbiX K TopraM. lpu 3ToM
pacyeT crnpaBensiMBoi CTOMMOCTU aKUWUA POCCUMCKOro 3MUTEHTA WIN MeXAYyHapOAHOWN
KoMnaHuu no mogenn CAPM 3-ro ypoBHS NPOM3BOANTCS Tak, Kak ecnu 6bl mogeno CAPM 3-
ro ypoBHSI MpogoJsixana NpUMEHSITbCS K akKUuMSM MHOCTPAHHOrO aMuUTeHTa (Aeno3nTapHbIM
pacnuckam) unuM npuMmeHsiiiacb 6bl K aKUMSAM WMHOCTPAHHOro 3MUTEHTa (AenOo3uTapHbIM
pacnmckaM) peTpoCneKTUBHO CO cneaylouwero agHs 3a [NocnegHWM TOProBbIM AHEM B pexuMe
OCHOBHbIX TOpros T+ Ha MockoBckon bupxe (B TOM yncne, Korga UCXo4Hble LeHHble Bymaru
MHOCTPaHHbIX 3MUTEHTOB He XpaHunucb B HKO AO HP), a akumMm pocCMMCKOro 3aMUTEHTA
WIN  MEeXAYHapoAHOM KOMMNaHWKM SBNSSNCE  Obl  aKUMSMWM  MHOCTPAHHOrO 3MUTEHTA
(Aeno3mnTapHbIMM pacnuckammn).

Moaenb CAPM 3-ro ypoBHSI HE MOXET MPUMEHSATLCS AN Lenen onpeaeneHms cripaBeasinBom
CTOMMOCTM  aKUMM  MHOCTPaHHbIX 3MUTEHTOB, AENO3WTapHbIX  pacrnucok, akuumn
MeXAyHapOoAHbIX KOMMaHWM, akKuuMil pOCCUIACKMX 3SMUTEHTOB B CJlydae oOrpaHu4yeHus
OpraHu3aTopoM TOProB/IN AOMYCTUMbIX KOAOB PACYETOB B PeXUMe TOProB «PeXXnUM OCHOBHbIX
TOopros T+» MO caenkam C UeHHbiIMM 6ymMaramu, B CBSA3U C NpeacTosilWen NpMOCTaHOBKOWM
TOProB LeHHbIMK ByMaramm uam B cny4yae NMpUHSTUS OpraHM3aTOpPOM TOProB/AM pelleHuns o
NpUOCTaHOBKE TOProB LeHHbIMKM 6ymaramu - ¢ Hanbonee paHHen U3 gat: AaTtbl, C KOTOPOU
B pexume ToproB «PeXuM OCHOBHbIX TOpPros T+» HEBO3MOXHO 3aK/j4YeHne CcAenok C
aKUMSMN MHOCTPAHHOrO 3MuUTeHTa (Aeno3uTapHbIMW pacnuckamn); dakTnyeckom aatbl
NPUOCTAaHOBKWN TOProB akUMSAMW MHOCTPAHHOIO 3MUTEHTa (Aeno3nTapHbIMKU pacnmckamn) (B
YKasaHHOM ciy4yae crnpaseisimeas CTOMMOCTb ornpenensiercsa no WMHbIM MOAENSAM OLEHKMU,
OCHOBAHHbIM Ha TMPUMEHEHUU WUCXOAHbIX AAHHbIX 3-ro  ypoBHS). OrpaHuyeHune
npeayCMOTPEHHOE HacCTOAWMM MYHKTOM He MPUMEHSETCs B TexX cnydasax, Korga B aaty
nybnmkaumm wmHdopmaummn 06 orpaHMvYeHnm AOoNyCTUMbIX KOAOB PACcYETOB B peXuMme Topros
«PeX1M OCHOBHbIX TOProB T+» N0 cAenkaM C LeHHbIMU HyMaraMm MHOCTPAHHbLIX SMUTEHTOB
onybnkosaHa MHpOpMaLMS O TOM, YTO aKLUNWN POCCUNCKOro aMnTeHTa (MNnN MeXayHapoaHOwM
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KOMMaHuu), B OMJaTy KOTOPbIX MPUHUMAIOTCS COOTBETCTBYHOLIME ULEHHble 6yMmaru
MHOCTPaHHbIX SMUTEHTOB, BKJIHOYEHbI B CIINCOK LIEHHbIX 6yMar, JIoNyLWEeHHbIX K Topram).

Moaenu oyeHKn CTOMMOCTHU LIEHHbIX 6yMar, o KOTopbiM OrpeaeseH aHalorMdHbIA aKTUB (0rpeaesieHNe LIEHbI C YHETOM
UCXOAHbIX AAHHbIX 2-r0 YPOBHS)

LleHHble 6yMarm

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

LleHHasa 6ymara saiBnsercs
AOMOJIHUTENIbHbIM
BbIMYCKOM

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

CI'IpaBeLU'IVIBaFI CTOMMOCTb onpegendeTca cornaCcHo 3aToMy nopaakKky Ao BO3HUKHOBEHUA CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LEHHOM GYMaI'M, ABNAIOLWENCS OONONHUTENBHbBIM BbIMYCKOM.

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

Ona onpegenenus cnpaBensiMBoi CTOMMOCTM LEHHOW ByMaru, Ucnosb3yeTcs ueHa UCXOAHOM LEHHOWN
6ymarun, onpeaeneHHas Ha aaty onpegeneHus CHA B COOTBETCTBMM C MOAENSMWU OLEHKU CTOMMOCTM
LeHHbIX 6ymar, Ans KOTOpbiX oOnpeaesieH aKTUBHbIM PbIHOK, CKOPPEKTUpPOBaHHas C Y4YeToOM
KoadpuUMeHTa KOHBepTaunm (UCXoaHble AAaHHbIE YPOBHS 2).

Ecnn HEBO3MOXHO onpeaenntb B COOTBETCTBMKN C MOAENAMU OUEHKU CTOMMOCTU LIEHHbIX 6ymar, and
KOTOPbIX OMpefesieH aKTUBHbIN PbIHOK LIEHY MCXOAHOM UeHHoW 6ymaru Ha paty onpegeneHust CHA,
MCNONIb3YETCA CnpaBegnnmBasd CTOUMMOCTb I/ICXO,CI,HOVI LLeHHOVI 6YMaFVI, onpeageneHHasa Ha Aaty
KOHBepTaunu, CKOppekTUpoBaHHas C y4eToM KoadduumeHTa KoHBepTauum (MCXOAHbIE AaHHbIE YPOBHS
2).

CnpaBennmeas CTOMMOCTb OMpenenserca cornacHo 3TOMYy MopsAaKy Ha paTty kKoHsepTauumu. Co
cneayrouwen aatbl NPUMeEHSETCs 06Wmii NopsaaoK OLLEHKN.

e CnpaBenavBoi CTOMMOCTbIO akuun ¢ 6onbwen (MeHblEeN) HOMUHANBHOM CTOMMOCTbLIO, MPU3HaHHbIX
B pe3ysbTaTe KOHBEpTauMM B HUX WCXOAHbIX aKuUMW, SBNSETCA crnpaBeanvMBasl CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWN.

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

e CnpaBeasiMBOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuu npu apobneHum
NCXOAHbIX aKkuMi, SBNSETCS crnpaBeanvBasl CTOMMOCTb KOHBEPTMPOBAHHbIX akuUMi, AeneHHas Ha
koadhduuneHT apobneHus.

36



CnpaBeanuBoi CTOMMOCTbIO aKUMW, MPU3HAHHbIX B pe3ynbTaTe KOHBEPTauuM Npu KOHCoMMAAuUK
NCXOAHbIX aKUui, IBNSeTCa cnpaBeasmBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWA, YMHOXEHHAs Ha
KO3(pDUNUMEHT KOHCOMMAALUUN.

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

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

CnpaBeanuBoi CTOMMOCTbIO aKUWii BHOBb CO34aHHOro B pe3ysbTaTe peopraHmsaumm B dopme
pa3fenieHns UM BblAENEHUS aKLUMOHEPHOro o6LwecTBa, NPpM3HaHHbIX B pe3yfibTaTe KOHBepTauMn B
HUX NCXOAHbIX aKLLMVI, ABNAETCA ChnpaBegsinBad CTOMMOCTb KOHBEPTUPOBAHHBLIX aKLLVIVI, AeneHHasa
Ha ko3 dUUMEHT KoHBepTauun. B cnyuyae, ecnn B pesynbtate pasaesieHnus WU BblAeNeHus
co3gaeTcs ABa WM bonee akuMOHepHbIX obuwlectBa, Ha KO3(PUUMEHT KOHBeEpTauuum AenuTcs
OoueHOYHaa CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuMVI, YMEHbLWEHHAA nNponopunoHalabHO Aosie
MMyLLLEeCTBa PEOPraHN30BaHHOIO akLMOHEPHOro obLecTBa, NepefaHHOro akLIMOHEPHOMY 06LlecTBy,
CO34aHHOMY B pe3yibTate pa3geneHnda Uin BblAENeEHUA.

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

CnpaBeanueoi CTOMMOCTbIO 06Anraumin HOBOro BbiNycCKa, NMPU3HAHHLIX B pe3yfnbTaTe KOHBepTauun
B HWX WUCXOAHbIX OobnuraumMin Npu peopraHusauum 3MUTEHTaA Takux obnurauuin, sBNSETCS CyMMa
3Ha4YeHMn cnpasensinBOM CTOMMOCTb KOHBEPTUPOBaHHbIX obnuraunn 6e3 yyeta HKA u 3HaudeHue
HK no ob6nuraunm HOBOro BbiMyCKa, pacCYHMTaHHOE B COOTBETCTBUUN C SMUCCUOHHBIMU AOKYMEHTaM
Ha AaTy OUEHKM.
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MpunoxxexHune A k NMpunorxxeHuro 2. NMopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

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

XpaHeHue yepe3s HKO AO HP
MecTo XpaHeHMUSs, KaK KpUTEPUI OrpaHUYEeHMsT pacnopsXXeHns
LLeHHbIMN ByMaramm

O6nuMraumm MHOCTpPpaHHOro aMmuTeHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE Nau
obnMraumn MexxayHapoaHbIX KOMMNaHWWA, AONTroBble (ETF), nHOCTpaHHbIEe feno3nuTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHaHCOBbIX pacrnnckm, akLmMm MexxayHapoAHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YTCS TO/IbKO MNPy Haanymu AOCTyrNa U BO3MOXHOCTU COBEPLUATb CAEKU Ha Takux bupixkax
(cm.[IpunoxeHue 3)
LleHbl MockoBcKkon 6Mpxu (ecnn oHa NpM3HaHa akTUBHLIM PbIHKOM) 3a NOCNEAHUW TOProBbliA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upXxun Ha gaty onpeaenenmns CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTCcs KOPPEKTHOMN, eC/iM OHAa HaXoAuTCs B
WHTepBane Mexay MUHMUManbHOM N MaKCUMasbHOM LLleHaMWn CAENO0K Ha 3Ty Xe AaTy 3Ton xe 6upxu;
b) cpeaHeB3BelweHHasa ueHa Ha MOMEHT OKOHYaHUS TOProBor ceccum MockoBCcKoW 6MpXK Ha AaTy onpeaeneHus
CYA, npu ycnosumn, 4To AaHHas LeHa HaxoaAuUTCsa B rnpeaenax cnpega rno cnpocy U NpeasioXXeHUo Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBoM ceccum MOCKOBCKOM 6upxun Ha aaTy onpeaenenunsa CHA npu
YCNOBUWN MOATBEPXAEHNSA €€ KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HaeTCcs KOPPEKTHOM, eCniv packpbITbl AaHHble 06 o6bemMe TOpros 3a AeHb U 06beM TOpProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

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

2) cpenHaa NHAMKATUBHAas LeHa, onpeaeneHHas no Metoaunke
«Cbonds Estimation Onshore», packpbiBaeMas rpynnom
koMmnaHui Cbonds

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

3) nHaekcHas ueHa, onpeaeneHHas no Mmetogmke RUDIP RUS
(NO0 NCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbIBaHMI0)), packpbiBaeMass MHMOPMaLNOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHpOPMaUMOHHON rpynnbl «NHTepdake»
(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
onpenensitoTCsa pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWN aKTUBOB UCMNOJ1Ib3YETCA LiEHAQ,
paccynTaHHasi Mo UToraM nocsieqHero ToOproBoro AHs. TakoW
noaxo4 UCMosib3yeTcs B OTCYTCTBME COBbITUIA, KOTOPbIE MOI/N
CYLLECTBEHHO MOBAMATb HA 3HAYEHNE PACUYETHOM LIEHLI B
HETOProBbIN AEHb.

[Ona ueHHbIX 6yMar, HOMMHMPOBaHHbLIX B Py6sSiX N He
SABJISIOLWNXCA eBPOO6AMraunsaMm, NCNONb3YETCa TaK Xe:
4) ueHa, onpeaenieHHas Nno MoAenu OUEHKWN A LeHHbIX
6yMar, HOMMHMPOBaHHLIX B py6asiX, B COOTBETCTBUM C
MNpunoxeHueMm 19 (Moaenb OLEHKN UCMOMNb3YET NCXOAHbIE
OaHHble 2-r0 YPOBHS B C/lydae OTHECEHUS obnraumm K
pevituHrosor rpynne I, IT wan III)

Mogaenb oueHKM, OCHOBaHHas Ha KOPpPEKTUPOBKe
ncropuudeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6ymar, obpawatwmnxcs Ha MOCKOBCKOW
6upxe, U 3a UCK/TIIOYEHNEM CllyYaes,
YCTaHOBJ/IEHHbIX B pasaene 4 MNpuaoxeHusa 3.

3 ypoBeHb cnpaBea/sIMBoO CTOMMOCTH

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

1) Mogenb OueHKM, OCHOBaHHas Ha
KOpPpPeKTUPOBKE MCTOPMUYECKON LeHbl (Moaenb
CAPM 3-ro ypoBHS1) - TONIbKO B Clly4dasix
npeoycMoTpeHHbIX pasaenom 4 [MpunoxeHns 2
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2) MHAEKCHas ueHa, onpeaeneHHas no metoamke RUDIP
RUS (no ucxogHbIM Aa@HHbBIM, OTHOCSLWMMCS K 3 YPOBHIO),
packpbiBaeMas WHPOPMALUNOHHO-aHAIMTUYECKNM
NpoAYKTOM RuData Price MexayHapoaHow
MH(OpMaLNOHHOMN rpynnbl «NHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKpbliBaeMbIX
YKa3aHHbIMW BbilE NCTOYHUKaMUN VIHCbOpMaLI,VIVI, B CB4A3U C
HETOProBbIM AHEM BUPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenstoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTWU aKTUBOB NCMNOJ1b3YETCA LEHAQ,
paccynTaHHas Mo UToraM nocsieaHero ToOproBoro AHs. Takown
NOAXOA MCNOJSIb3YETCH B OTCYTCTBME COBbITUI, KOTOpbIE MOMN
CYLLECTBEHHO NOBINATb Ha 3HA4YE€HNE pacueTHon LUEeHbl B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMWMHMPOBAHHLIX B POCCUMNCKUX
pybnsix n He ABNsOWMXCAa eBpoobnmraumsmMm - LeHa,
onpeaenieHHas no MoAenu OueHKWU Ans LUeHHbIX bymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [puioxeHmnem
36 (Moaenb OUEeHKN UCNONb3YET NCXOAHbIE AaHHblE 2-T0
YPOBHS B c/lydae oTHeceHus obnuraumm K IV penTuHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeAeneHHas C UCMOoNb30BaAHMEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaoCcTaBNeHHbIX MPOod. yYaCTHMKaMM pbiHKa LLeHHbIX 6ymar,
Ha OCHOBaHMWN MOTMBMPOBAHHOIO CYXAEeHUS Ynpasnsatowen
KoMMaHuK (B TOM Ymcre 0 cnocobHOCTM peanm3oBaTb akTUB
TakuMM fiMuam), B Te4eHUe CpoKa, YCTaHOBMEHHOro npod.
Y4YaCTHUKOM 4718 BO3MOXHOI0 COBEpLUEHNS CAesiku Mo
npeaocTaBfieHHON KOTMpoBKe. MNpun 3TOM CBeAEeHUs O
HabnogaeMbIX/NoATBEPXKAAEMbIX KOTUPOBKAX AOIXKHbI
0BHOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpenesieHuns
CYA. B ToM cniyyae, ecnv HanpasneHHasa nHdopmaumsa nmbo
cornalweHue, peryampytoliee oTHOLWEHNS CTOPOH, HE COAEPXMUT

2) ueHa (CTOMMOCTbL) onpeaeneHHas c
ncnonb3oBaHneM HabntogaemMbix/NoATBEPXAAEMbIX
KOTMPOBOK, NpeaoCTaBfeHHbIX Npod.
y4YaCTHUKaAMN pblHKA LeHHbIX 6ymar, Ha
OCHOBaHMN MOTMBUPOBAHHOIO CyXAEHUS
Ynpasnsawowen komnaHun (B TOM 4mcne o
CNocobHOCTM peanm3oBaTb aKTUB TakKnUM nmuam), B
TeyeHmne cpoka, YCTaHOBJ/IEHHOIo npod.
YYaCTHUKOM 4718 BO3MOXHOI0 COBEepLUeHNs CAeNKU
no npepocTaB/eHHON KoTMpoBke. [pn 3TOM
cBefeHnsa o HabnaaeMbix/noaTBepXKaaeMblix
KOTMPOBKAX AO/MKHbI OOHOBASATLCA He pexe, YeM
Ha Kaxayto gaty onpegenenmna CHA.

B ToM cny4yae, ecnn HanpasneHHas nHdbopmaums
nmbo cornaweHue, peryampytouiee OTHOLWEHMNS
CTOPOH, HEe COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEPLWUTb CAEMKY MO NpeaoCcTaBieHHOM
KOTUPOBKE, TO TaKas KOTUpPOBKA MOXET
NCNOSb30BaTbCA AN Lesien onpeaeneHms
cnpaBeasiMBON CTOMMOCTU LeHHON BymMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMW.

3) ueHa (CTOMMOCTb) onpeneneHHas Ha OCHOBaHMK
oTyeTa OueHLINKa, COOTBETCTBYIOLWEro
TpeboBaHuaM OenepanbHOro 3akoHa "06
WHBECTULMOHHbIX poHAaxX", NPUHATBIX B
COOTBETCTBUM C HUM HOPMATMBHbIX AKTOB,
YkazaHusa N2 3758-Y n HacTosAwmx Mpasun
onpeaeneHna CHA, nnbo 0 (Honb) (B cnyvae
NoATBEPXAEHMS HEBO3MOXHOCTM pacnopsiXaTbCs
aKTMBOM U Hann4mns ob6CToATENbCTB,
CBUAETENbCTBYIOLWMX O HEBO3MOXHOCTU
OCYLLECTBUTb HAAEXHYIO OLEHKY aKTuBa B
cooTBeTCTBUKN C DepepanbHbiM 3akoHOM N-135 "O6
oLeHo4YHoM peaTenbHocTn" oT 29.07.1998 ropa).
OnpepeneHne crnpaBeainBoOn CTOMMOCTU akUMi
WHOCTPaHHOIro 3MUTEHTa (Aeno3MTapHbIX
pPacnumcoK), SMUTEHT KOTOpPbIX (3MUTEHT
NnpeAcTaB/ASEMOro akTMBa N0 KOTOPbIM) HaxoauTcs
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yKasaHus Ha CpoK, B TeYeHWe KOTOPOro Npod. y4acTHUK roToB | B nMpouecce peaoMULMUASLUK, UK LeHHbIX 6yMmar
COBEPLUNTb CAENKY MO NpeaoCTaBIeHHO KOTUPOBKE, TO Takasd | MHOCTPAHHOro 3MUTEHTA, B CBA3U C UX

KOTMPOBKa MOXET MCMONb30BaTbCa AN Lenen onpeaeneHuns NpeacTosawmnmM npuobpeTeHmnem n npogaxen
cnpaBeaIMBoOi CTOMMOCTM LLeHHOM ByMarun TonbKo no (pa3melleHmeM) LeHHbIX 6ymar (obMeHOM), no
COCTOSIHUIO Ha AATy KOTUPOBKMW. CTOMMOCTM paBHOM HYJ/O HE AOoNyCKaeTcs B
OTCYTCTBMM MOArOTOBJ/IEHHOr0 oT4yeTa 06 oueHke
5) ueHa (cToMMoCTb) onpeaeneHHas Ha OCHOBAHMM OTYeTa (KkpoMe cniy4daeB, Npu KOTOPbIX CripaBeanvBas
oLeHLnKa, COOTBETCTBYOLWero TpeboBaHnam deaepanbHOro CTOMMOCTb onpeaensieTcsd B COOTBETCTBUU C
3akoHa "O6 MHBECTUUMOHHLIX oHAax", MPUHSATLIX B MpunoxeHmneM 5 n onpegeneHHas B COOTBETCTBUMN
COOTBETCTBMMU C HUM HOPMATUBHbLIX aKToB, YKazaHusa N2 3758-Y | ¢ [IpunoxeHnem 5 cnpaBensinBas CTOMMOCTb
1 Hactoawmx MNMpaeun onpegenenns CHA, nnbo 0 (HoMb) paBHa HyJ0).

(oueHka No HyneBo CTOMMOCTM AOCTYMNHa TOJSIbKO ANs
MHOCTpPaHHbIX 0b6nraunii, He CBA3aHHbIX C POCCUIACKMMM
HOPUANYECKUMN NNLLAMUN, AOTOBbIX LEHHbIX 6ymar
MexXayHapoAHbiX (PUHAHCOBbLIX OpraHu3aunii 1 MHOCTPaHHbIX
rocynapcTts, KoTopble 6bliM NEPBUYHO pa3MeLLeHbl B MHOWM
CTpaHe, yeMm PO®, B cnyyae noaTBEpXAEHUS HEBO3MOXHOCTHU
pacnopsXaTbCa aKTUBOM U HaNM4msa obCToATENbCTB,
CBUAETENbCTBYHOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb
HaAeXHYo OLEeHKY akTuBa B COOTBETCTBMM C DeaepanbHbiM
3akoHOM N-135 "06 oueHo4HOM geaTenbHocTn" oT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP
MecCTo XpaHeHUs, KaK KpUTEPUIN OrpaHUYeHuns pacnops>XeHuns
LEeHHbIMK BymMaramum

O6nuraumm nHocTpaHHoro asmureHta, FOBO3 PO,
obnuraummn MexxayHapoaHbIX KOMNaHWWA, AONTroBble
LeHHble 6yMmarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraHmM3aumMi 1 MHOCTPaHHbIX roCcyaapcTB

MHocTpaHHble aKkunMn, MHOCcTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnMCcKHn, akumm
MeXXAYyHapoAHbIX KOMMAaHUM

1 ypoBeHb cnpaBea/iMuBo CTOMMOCTU
BbupixeBbie LjeHbl UCMO/b3YIOTCS TO/IbKO NPy Haandymu 4OCTyrna n BO3MOXHOCTU COBEPLUATb CAEIKN Ha Takmx bupxax
(cM. [IpnnoxeHune 3)

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

a) ueHa cnpoca (bid last,) Ha ToproBoii naowaake MHOCTpaHHOMW BMpXxK Ha gaTy onpegenenHns CHA;

LleHa cnpoca, onpeneneHHas Ha aaTty onpeaenexHuns CHA, npu3HaeTcs KOPPEKTHOM, eCiM OHa HaxoAUTCS B MHTepBane
Mexay MMHMManbHOM U MAaKCUMMasIbHOM LleHaMW CAENO0K Ha 3Ty Xe AaTy 3ToM Xe 61Mpxu;
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b) ueHna 3akpbiTua (px_last) Ha Toproson naowagke NHOCTPaHHOM Bupxu Ha gaTty onpegenenms CHA npu ycnosmm
NOATBEPXAEHUS ee KOPPEKTHOCTH;

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

LleHbl OCHOBHOrO pbiHKa M3 YMCla aKTUBHbLIX POCCUACKNX Bupxk (3a uckidyeHnem MockoBckoln 6upxun) Ha paTty
onpegeneHnsa CYHA (nnm 3a nocnegHuii TOProBebii AeHb, ecnu pabounin aeHb ob6bsiBNeH 6upxen HETOpProBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW Ceccum poccumnckonm bupxkm Ha paty onpegenerHmss CHA npwu
YyCNOBMU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHumsa CHA, npusHaeTcs
KOPPEKTHOM, €CNM OHa HaxoAuTCa B MHTepBasie MexAy MWMHUMANIbHOM M MakCMManbHOW LEHaMW CAESIOK Ha 3Ty Xe
OaTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOM CECCUN POCCUNCKON BUPXKM Ha AaTy onpeaenerHus CHA,
npw yCri0BUM, YTO AaHHas LeHa HaxoauMTcCs B npedenax cnpeja no cnpocy M NpeanoXeHMo Ha YKa3aHHyo AaTy;

C) uUeHa 3aKpbITUS Ha MOMEHT OKOHYaHMSI TOProBOM CECCUM POCCUMNCKOM Bmpxun Ha paTty onpeaenenms CYHA npwu
YC/I0BMW NMOATBEPXKAEHNSA €€ KOPPEKTHOCTH;

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

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

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

2) MHAWKaTMBHAas LeHa, onpeaeneHHasa no metoanke «Cbonds
Estimation», packpbiBaemas rpynnon komnaHui Cbonds

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

B cnyyae OTCYTCTBUS pacyeTHbIX LEeH, pacKpbiBaeMblIX
YKa3aHHbIMM Bblle WCTOYHMKaAMKU MHDOpMaumu, B CBA3M C
HeTOprosbiIM AHeM 6upX, MO MTOram TOProB Ha KOTOPbIX
onpefensTca pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpaBeanMBoi CTOMMOCTM aKTUMBOB MCMOJIb3yeTCs LeHa,
paccunTaHHas No MToram NocnegHero TOproBoro AHS. Takow
noaxo4 MCnonb3yeTcst B OTCYTCTBME COObITUI, KOTOPbIE MO
CyLLeCTBEHHO MOBAMATb Ha 3HadeHme pacyeTHOW UeHbl B
HETOProBbI AEHb.
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*BbllWeyKa3aHHble LEeHbl MPUMEHSATCS  MpU  Haanuymm
(haKTM4eCKOM BO3MOXXHOCTU pacnopsiXaTbCs LLeHHOoW 6ymarom
C YYETOM OpPraHM30BaHHOM LenoYykn (CXeMbl) XpaHeHus

3 ypoBeHb cnpaBeaiun

BOM CTOMMOCTH

1) MHAaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO UCXOAHbIM A@HHbIM, OTHOCALWMMCS K 3 YPOBHIO,
packpbiBaeMass MHQOPMaUNOHHO-aHAINTUYECKNM
npoaykTtoMm RuData Price MexayHapoaHo
MHopMaunoHHon rpynnbl «NHTEepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae oOTCyTCTBUS pacyeTHOM LEHbI, pacKpbiBAeMom
YKa3aHHbIM Bbille€ WCTOYHWKOM WHQOpPMaunn, B CBSA3M C
HETOpProBbiIM AHeM O6upXx, MO MTOram TOProB Ha KOTOPbIX
onpenensTCa pacdeTHble LeHbl, AN uenen onpeaeneHuns
CnpaBea/iMBON CTOMMOCTM aKTMBOB WCMNOJIb3YEeTCa LEHa,
paccyuTaHHas no MToram nocneaHero ToproBoro AHA. Takon
noaxoA MCnonb3yeTcst B OTCYTCTBME COObITUI, KOTOPbIE MOTIN
CYWECTBEHHO MOBAMATbL Ha 3HAYEHMEe pacyeTHOM LUEHbl B
HETOProBbIN AEHb.

*BbllleyKa3zaHHas LeHa nMpUMMeHseTcs Mpu  Hanumuum
dakTM4ecKom BO3MOXHOCTN pacnopsXaTbCs LeHHOn 6ymaron
C YYETOM OpPraHM30BaHHOM Leno4vkn (CXeMbl) XpaHeHus

2) ueHa (CTOMMOCTb) onpeaeneHHas C WCNOSb30BaHUEM

HabnogaeMbix/NoATBEPXAAEMbIX KOTUPOBOK,
NpeaoCcTaBNeHHbIX Mpod. YyyacTHUKAMU pblHKA LEHHbIX
6yMar, Ha OCHOBaHWMM  MOTMBMUPOBAHHOIO  CY>XAEHUS

Ynpasnsitowen komnaHum (B TOM uyucne o cnocobHocTn
peann3oBaTb aKTMB TakKWUM nuulam), B Te4yeHue Cpoka,
YCT@HOBAEHHOro npod. Yy4YacTHMKOM ANa  BO3MOXHOMO
CoBepLleHNs caenku no npenocrtaBneHHoON KoTuposke. [pu
3TOM cBefeHuns o] HabntogaemMbix/noaTeepXaaemMblixX
KOTUPOBKaX AOSIXXHbI OBHOBNATLCS HE pexe, YEM Ha KaxAayto
paty onpepeneHns CHA. B ToM cniyyae, eciv HanpassieHHas
nHdopmaumnsa nnbo cornaweHue, perynmpytowee OTHOWEHUS
CTOPOH, HE COAEPXUT YKa3aHUA Ha CPOK, B TeYEHME KOTOPOro
npod. YYaCTHUK roTos CcoBepLUnTb caenky no
NpeaoCTaBNEHHON KOTMPOBKE, TO TakKas KOTUPOBKA MOXeET
MCcnonb30BaTbCa ANA Uenenl onpeaeneHns crnpaseaivBown

1) LeHa (cToMMocCTb) onpepeneHHas C
ncnonb3oBaHMeM  HabnwgaeMbix/noaTBepKA4aeMblix
KOTUPOBOK, MpPeAoCTaBNEHHbIX MpPod. y4YacTHUKaMU
pbIHKa LLleHHbIX bymar, Ha OCHOBaHMMK
MOTUBMPOBAHHOIO CyXAeHuns Ynpasnstowen
KoMnaHun (B TOM yncie o cnocobHOCTM peanm3oBaTb
aKTMB  TakuM  fuuaMm), B  TEYEeHWe  CpokKa,
YCTaHOBJ/IEHHOIO Npod. YY4aCTHUKOM AN BO3MOXHOIO

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

OO/MHKHbI OOHOBNATLCA He pexe, YEM Ha Kaxayto aaTty
onpegeneHuna  CYA. B ToM cnyyae, ecnu
HanpasfieHHas WHdopMaums nmMbo cornawieHue,
perynmpytollee OTHOLIEHUS CTOPOH, HE COAEPXWUT
yKasaHums Ha CpoK, B Te4yeHue KOToporo npod.
Y4YaCTHUK roToB COBEepLUTb caenky no
npenocTaBNeHHON KOTUPOBKE, TO TakKas KOTMPOBKaA
MOXEeT MCMoNb3oBaTbCa A8 Uenen onpeneneHns
CnpaBeasiMBON CTOMMOCTU LieHHOMW 6yMaru TonbkKo no
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpegesieHHass Ha OCHOBaHMWK
oT4yeTa OueHLNKa, COOTBeTCTBYoWero TpeboBaHnsam
depepanbHOro 3akoHa "O6  MHBECTULMOHHbIX
doHaax", nMpUHATBIX B COOTBETCTBMM C HUM
HOPMaTUBHbLIX akToB, YkaszaHua N° 3758-Y wu
HacToawmx [pasun onpegenenns CYA, nmnb6o O
(Honb) (B cny4vae NOATBEPXAEHUS HEBO3MOXHOCTU
pacnopsXaTbCsl aKTUBOM U Hann4umsa obCToATeNbCTB,
CBUAETENbCTBYOLWMX O HEBO3MOXHOCTW OCYLLECTBUTDb
HaAEXHYI OLEHKY aKTMBa B  COOTBETCTBMM C
@®epepanbHbiM  3akoHOM N-135 "O6 oueHouHoOMn
aestenbHocTn" ot 29.07.1998 roga)
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CTOMMOCTM LUEeHHOW 6yMarm TOSIbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) OnpeaesieHHass Ha OCHOBaHWKM OT4eTa
oueHLWmKa, cooTBeTcTBYowero TpeboBaHnsm denepanbHOro
3akoHa "O6 WHBECTMUMOHHBbIX doHaax", nNpuUHATBIX B
COOTBETCTBMWU C HUM HOPMATMBHbIX akToB, YKasaHus N° 3758-
Y n HacTtoawmx Mpasun onpegeneHna CHA, nmbo 0 (Honb) (B
c/lyyae noATBEPXAEHUS HEBO3MOXHOCTU pacrnopsiXaTbCs
aKTUMBOM W Hannumsa 06CTOSATENbCTB, CBUAETENbCTBYOWUX O
HEBO3MOXHOCTU OCYLLECTBUTb HaAEXHYI OUEHKY aKTuBa B
cootBeTCcTBUM C degepanbHbiM  3akoHoM N-135 "0O6
oueHoYHon gesatenbHocTn" ot 29.07.1998 roaa)

AononHutesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnm ueHHble 6ymMary orpaHmMyeHbl B pacnopsi>)X€HUN B CBA3U C XpaHEHMEM B POCCUMNCKUX Aen0o3uTapusax
(kpome HKO AO HP[]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnU4nUTENbHble Mepbl (CAHKLMKU) CO CTOPOHbLI CTPaH,
OCYLLECTBASKWMX HeapyXeCTBeHHble AeNCTBUSS B OTHoweHun Poccuinckon depepaumm u pPOCCUNCKUX
OpUANYECKNUX UL, U OTCYTCTBYET MHGOpMauMs O BbILLECTOSIWEM MecTe XpaHeHus (uenodke XpaHeHus), TO
cnpaseanmeasi CTOMMOCTb TakMX LeHHbIX GyMar onpeaensitoTcs TOSIbKO Ha 3-M YpPOBHE C MCMNOJSib30BaHMEM
cneayrowux noaxonoBs:

e LeHa (CToMMOCTb) onpeaesieHHass C MUCNoJsib30BaHMEM HabnwaaeMbix/noaTBepPXKAAEeMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyYaCTHUKAMM pblHKA UeHHbIX 6yMar, Ha OCHOBaHWW MOTUBMPOBAHHOIO
CyXAeHna YnpaBnsatowen KomnaHnm (B TOM 4mcnie 0 CNoCobHOCTM peann3oBaTb akTUB TakKUM NMuam), B
TeyeHue CpoKa, YCTAHOBJEHHOro npod. Yy4YaCTHUKOM ANsi BO3MOXHOIMO COBEpLUEHUS CAENKU Mo
npenocrtaBneHHon KoTuposke. [pn 3TOM cBefdeHus O HabnwaaeMblX/noATBepXAAaeMblX KOTUPOBKAX
AOMKHblI OBHOBNSATLCA He pexe, YeM Ha Kaxayw aAaTty onpeaeneHns CHA. B Tom cnydae, ecnm
HanpasneHHasa WHdopMaums NMbO cornawieHune, perynmpylollee OTHOLEHUSI CTOPOH, HE COAEPXUT
yKa3saHus Ha CpOK, B TedeHne KOToporo npod. y4aCTHUK FOTOB COBEPLUNTb CAENKY MO NpefoCTaBNeHHON
KOTUPOBKE, TO TakKas KOTMPOBKA MOXET WCMOosb30BaTbCA AN8 Uenen onpeaeneHuvs crnpaseanvBon
CTOMMOCTM LeHHON ByMarn TONbKO MO COCTOSIHMIO Ha AaTy KOTUPOBKM

e LUeHa (CTOMMOCTb) onpejesieHHas Ha OCHOBaHUM OTYETa OUeHLMKa, COOTBETCTBYOWEro TpeboBaHmsAM
®epepanbHoro 3akoHa "O6 MHBECTULMOHHBIX PoHAaxX", MPUHATbLIX B COOTBETCTBUM C HUM HOPMATUBHbIX
aKkToB, YkazaHusa N° 3758-Y u Hactosawwmx lNpasun onpepeneHuns CYA, nub6o 0 (Honb) (B cnydae
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2.

NnoATBEPXAEHUST  HEBO3MOXHOCTWM  pacnopsikaTbCs  aKTMBOM U Haanums  06CTOATENbCTB,
CBUAETENbCTBYOLWMX O HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYI OUEHKY aKTMBa 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 XpaHEHUEM B POCCUMNCKNX Aerno3nTapusx
(kpome HKO AO HP[]), B OTHOLWIEHNN KOTOPbIX BBEAEHbl OrpaHnyunTesibHble Mepbl (CaHKLUKMKN) CO CTOPOHbI CTPaH,
OCYLLECTBASAWMX HeapyXeCTBEHHble [AeUCTBUMSA B OTHoweHunm Poccuinckon degepaumm M pOCCUMNCKUX
opuaAnYEeCcKnUX nuy, npu 3ToM uMeeTcs MHGopmaumsa o Hanmumm HKO AO HPL cpeau BblWeCcTOSAWMX MeCT
XpaHeHusi, TO cnpaBensnMBasl CTOMMOCTb TakKMX LEHHbIX 6yMmar onpefensitoTcs aHanorMyHoO MeTodaM OLEHKM,
npenycMOTPEHHbIM AN XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HP/[ B HacTosiweM MNpunoxeHun.

B cnyvae, ecnu ueHHble 6yMarm orpaHMyeHbl B pacnopsi)XeHUn B CBSA3M C XpaHEHUEM B POCCUMNCKNX Aerno3nTapusx
(kpome HKO AO HP/]), B OTHOLWIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesNibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLECTBASWMX HeapyXeCTBEeHHble AeNCTBUS B OTHoweHun Poccuinckon depepaunmm M pOCCUMNCKUX
OpUANYECKNUX 1L, NpuM 3TOM MMeeTCs WHdopMaumMsa O Haauyum Cpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPaHHbIX Aeno3uTapuesB, 3aperucTpupoBaHHbIX W (MIW) HaxXo4SWMXCA HA TEeppUTOPUM MHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBepLIalT HeapyXeCTBEeHHble AeNCTBUS B OTHOWeHun Poccuinckon depepaunm,
POCCUNCKNX HOpUAMNYECKUX NnL, TO cnpaBeanmBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKMU, NpeayCMOTPEeHHbIM ANs XpaHeHUs ueHHbiX 6ymar He yepe3 HKO AO HP B HacTosweMm
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaesnieHHass Ha OCHOBaHMKM OoT4yeTa OUeHLIMKa A0/DKHa YYUTbIBATb
AENCTBYKOLWME OrpaHNYnUTENbHble Mepbl, BBEAEHHble B OTHOWEHUW Bragenbua UeHHbIX 6ymar (MHOro nuua,
OCyLWlecTBAsOWero npaesa no uUeHHbiIM 6ymaram) nmbo uMHOro nuua (opraHusauum), B KOTOPOM (KOTOpPOWN)
YYUTbIBAOTCA MpaBa Bnajesnbua UeHHbIX 6ymar, coctaBnswowmx mmywecrso MN®, n (Mnm) Mecto XpaHeHus
OLEHMBAEMbIX LEeHHbIX 6ymar.
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NPUIOXXEHME 3. NEPEYEHb AOCTYNHbIX N HABJTKOAAEMbIX
BUPXXEBbIX NJIOWA/LOK, HA KOTOPbIX YMPAB/AIOLLASA
KOMMAHWA MMEET BO3MOXHOCTb PACNOPSIXXATbCA AKTUBOM
(AKTUBAMW)

MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBBE - X
PTC"
My6nnyHoe akumnmoHepHoe obuectso "CIb Bupxa" X
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MPUNOXEHMUE 4. METOA NPUBEAEHHOW CTOMMOCTM BYAYLHNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTU ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

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

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4vasiX, ykasaHHbixX B [1puaoxeHuu 9;

dopMyna pacyéTa npuBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);
N — KOMMYeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl noraweHus aktuea (o0b6s3aTenbcrsa),
HauyuHasa ¢ gaTel onpegeneHns CHYA;
P - cymMa n-oro geHexxHoro notoka (MpoLeHTbl 1 OCHOBHas CyMMa);

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

D, - konuyectBo aHeln oT matbl onpeaeneHns CYA [0 AaTbl N-Oro0 AEHEXHOrO

NnoToKa;

r — CTaBKa AMCKOHTUpPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoOXeHUN.

5.2. MNopsaok onpeaeneHns u KOPPEKTUPOBKMN MOTOKOB AEHEXHbIX CPELACTB

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

nepuoaa (3a NCKIOYEHMEM ClydYaeB AOCPOYHOrO MoraleHUs OCHOBHOro A4oJra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X00B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMW AOrOBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/ydae:

ans

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

N3MEHEHUS CYMMbl OCHOBHOro Josra (MOMoSIHEHUSA, YAaCTMYHOrO J0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTouMMoCTM obecueHeHUs Mo Aeno3uTy (Bkiaagy)

MPOU3BOAMTCA KOPPEKTUPOBKA BEMMUYMHbBI OXMAAEMbIX AeHeXHbix noTokos (F,) B

cooTBeTCcTBUU C [NpunoxeHuem 5.

5.3. lNepnognyHOCTh OrpeaesieHnss CTaBKu ANCKOHTUPOBaHMUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkAayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (ob6s3aTenbcTBa);

AATy Havana npuMEHeHUs WU3MEHEHWW W [OMOSHEeHUMM B Hactoswue [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTea);

0ATy W3MeHeHus K4yeBon cTaBkn baHka Poccuu, nocne nepBOHAYasibHOro

npu3HaHma aktnea (obsa3aTenbCcTBa).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWS A4/15 AE€No3uTa

CraBka ANCKOHTUPOBAaHNA paBHa.

1) CTaBKe, npeaycMOTPEHHOW A[OroBOpoM B TeYEeHMEe MAKCUMAaJIbHOro

CpOKa, eciM ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4eToM

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

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

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

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

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

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

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

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

cobnopaeTtcsa ycnosume:

rprH.MI/IH S T,ELOI‘ S prIH.MaKC

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

2 CootBetcTBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
49



BKkfagaM (Aeno3mtaM) HedMHAHCOBbLIX OpraHu3aumi B pybnsax M MHOCTPaHHOW BantkoTe,
packpbiBaeMble Ha oduLManbHOM caTe BaHka Poccuus.

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

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

e no0 30 aHen;

e 0T 31 go 90 kKaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBblWwe 3 nert

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

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

nogpasaen «Mopsiiok KOPPEKTUPOBKM PbIHOYHOWM CTaBKU» HacToswero MpunoxeHus).

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

He yCTaHOBJI€Ha.

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

HacToswero NpunoxeHus.

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

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

NPUMEHSIETCS ceayoLwWwmuin noaxon:

e K/tOuYeBas ctaBka baHka Poccumn, gernicTtBoBaBluas Ha nocnegHwun pabounii AeHb
Mecsua, 3a KOTOpbl ornpefeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHMBAeTCs C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha AaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

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

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

KNlo4yeBagd CTaBKa.

51



MPUNOXEHWE 5. METOAUKA OMNPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

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

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHusa aedonTta);

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

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

KpeaunTHOro pucka:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEeHHO:
e [ebuTtopckas 3a40/HKEHHOCTb (B Cny4yae onpeaeneHms cnpaBeaimBomn CTOMMOCTU
TaKoOM 3a40/DKEHHOCTU C WUCMOSIb30BaHMEM MeToha MNpuUBEAEHHOW CTOMMOCTU 6yayLimx

AEHEXHbIX MOTOKOB);

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeACTBa Ha CYeTax M BO BKIajax;

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

e [lebutopckas 3a40/KEHHOCTb;

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

YUYETOM TMOJIOXKEHUIN, YCTAHOBNEHHbIX B Pasaene 7 HacTOALWEro NPUIoXeHUs).

4 LleHbl, onpegeneHHble MHPOPMaLMOHHO-aHANUTUYECKUM NpoAyKToM RuData Price MexayHapoaHoii nHbOopMaLmMOHHOR
rpynnbl «MHTepdakc» n (Mnn) onpeaeneHHble rpynnoi komnaHmn Cbonds (ecnu ykasaHHbIe LeHbl MPUMEHSOTCS ANns
OLLEHKM CrpaBeaiMBOM CTOMMOCTU LEeHHbIX HymMar B COOTBETCTBUM C HacToswmumm MNpasunamm CHA MNO)
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AKTUBbI, Haxoaswmecn B aedonTe, a MMEHHO:

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonre.

ana uenen HacTosLemn METOAUKMH, KOHTpareHTbl - nHanBuayalbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsnyecknm nuuam.

TepMMHBbI U onpeaeneHusn, UCnoJsibldyemblie B HactosweMm lNMpunoxxkeHnn

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

o0b6sa3aHHbIe no aktneam MNO® nuua.

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

KpeanTocnocobHOCTM (KpeanTHOro pucka) KOHTpareHTa.

Be3puckoBas CTaBKa Ha AaTy onpeaeneHuna cnpasen/iuBoi CTOUMOCTH:

e B poccuinckux pybnax:

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

CraBka, onpegenseMas w3 G-kpuBon (KpvBOM 6€CKYNMOHHOM A0XOAHOCTU
MOCKOBCKOM 6MpPXKKn®), MOCTPOEHHOMN MO POCCUNCKUM rOCYAAPCTBEHHbLIM 06UraumsmM - ans
3a40/HDKEHHOCTN CO CPOKOM A0 NoralleHusi, npesblwanwmm 1 KaneHaapHbii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMONb3YIOTCA cneayrouime
OKpYI/IeHUS:

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

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

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

B CneumannsnpoBaHHbIM A4eno3uTapuin.

e B aMepukaHcKux gonnapax:

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

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

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

noraweHus, npesbiwanwmm 30 KaneHaapHbIX AHEN.

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

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

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

7 https://www.sofrrate.com/

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

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

term rate/html/index.en.html

10

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

npesblwarowmm 90 KaneHAapHbIX AHEN.

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

dopmyna 1. DopmMmyna JIMHEMHON UHTepnonALUnmn

RKDmin: eCJIn Dm < Dmin

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

RKy . +————
V- Vit—=V_

RKpmax.ecii Dy, = Doy

roe:

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

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

V.1, V.1 — Hanbonee 61n3knn K Dm CpOK, Ha KOTOPbIM U3BECTHO 3HAa4YeHune
KpuMBOM 6eCKynoHHOM AOXOAHOCTW, He npesBbiwarwwmn (npesblwanowmmn) Dm, B
rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK An4 cpoka T, rae T MOXeT nNpuHUMaTh
3HayeHuns V-1, V+1, Dmin, Dmax. NTorosoe 3HayeHne CTaBku onpenensieTcsa no 2

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

CoR (Cost of Risk, cToMMOCTb pUCKa) — 40/ OXUAAEeMbIX KpeaAUTHbIX YObITKOB,
onpegensieMas Kak OTHOLWIEHMEe CyMMbl CPOPMMPOBAHHOIO pe3epBa MoA KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeauUTOB MO AaHHbIM oT4yeTHoCcTn MCOO
BblibpaHHbIX 6aHKOB. Nopsaok onpeaeneHns CoR ycTaHoBNEH B pasjesnie 6 HacTosLero

MpunoxeHuns.

KpeanTHbIXW PEeWTUHI - MHEHWEe HEe3aBUCMMOrO PEWTUHIOBOrO areHTCTBa O

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

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

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

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

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

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

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

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

MNpepenbHble CPOKM MpU3HaHUa AedonTta ANS pasnNyHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

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

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

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

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

cnepyowmm obpasom:

dopmMmyna 2:

Py
=L 1+rT M)

PV =3¥N ro=75s (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 onpegenenHms R(T(n)) B ®opmyne 2 B kadectse (Tn)
npuHuMaeTcs 1 aeHb, ecnu 3KCnepTHbIM (MOTUBUMPOBAHHBLIM) CyXAeHWeM YnpasnswoLwen
KOMMaHUWN He YCTaHOBJIEH NHOW CPOK;

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

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

KOHTpareHT B TeyeHne T(Nn) AHEN MOXET oKas3aTbCA B COCTOAHUKM aedonTta. BeposaTHOCTb
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aedonta PD(T(n)) onpeanenseTrcsa C y4yeToOM MOJSIOXKEHWUI, YCTAHOBNEHHbLIX B pa3sgene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu gedonte) — 40nS9 OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTOpas MOXEeT bbITb MoTepsHa B cnyyae gedonTta KOHTpareHTa;
onpenenseTrcsa B COOTBETCTBMMU C MOPSAKOM, YCTaHOBJIEHHbIM B pa3zene 5 Hacrosawero
MpunoxeHus.

NMpOMeXyTOUHble 3Ha4yeHUs pacyeTa nMpuBeAEHHOMW CTOMMOCTU AJ19  KaXXaoro
AEHEeXHOro noTOKa, CKOPPEKTUPOBaHHblE HA BEJIMYMHY KPeAUTHOro pucka He
OKpYINsatTCSA.

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

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

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

METOAO0M KOPPEKTUPOBKM ClpaBeasIMBON CTOMMOCTU no dopmyne 2.

2.2. Cob6biTHA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

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

2.2.1.2. HeratmBHOe AENCTBUE PENTUHIOBLIX AreHTCTB — B C/Ny4vyae Hannuuus y

KOHTpareHTa pelTUHra pemTUHIOBOr0 areHTCTBa, BXoAAWwmMX NMbo B peecTp KpeauTHbIX
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PENTUHIOBbIX areHTCcTB, NMbo peectp dunmanoe M NpeancTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Ny6/IMKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

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

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

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

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

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

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

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

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

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

AedonT no ny6anMYHOMY AONTY KOMMaHWUM rpynnbii2, K KOTOPO NPUHAANIEXUT KOHTPAreHT,

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

2 MoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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B C/llyyae npoao/mkeHus obcnyxumBaHus p[onra CaMmMM KOHTpareHToM nocne cobbitms
aedonra.

2.2.1.8. Ana  HeobecneyeHHOM  3a[0/DKEHHOCTM MO  3alkMaM, KpeauTawm,
(PUHAHCOBbLIM MHCTPYMEHTAM — pe3KNI pOCT AOXOAHOCTM NO Ny6AMYHOMY AOATY KOMMAHWUI
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT (3@ WCKIKYeHMeM Ccny4yaeB, Koraa
KOHTpareHT nMmeeT nyb/inyHble KOTUPOBKW A0NTOBbIX 0643aTENbCTB U 3TU KOTUPOBKU He
NOKa3blBaOT Npn3HaKoB obecueHeHns). Ynpasnstowas KOMNaHUs Ha OCHOBE 3KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaensieT BAUsIHME pocTa AOXOAHOCTU Mo Nyb6andyHoOMy
AOMITY KOMMNAHWIM rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPareHT, Ha KpeanuTocrnocobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NUYECKUX NnL

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

2.2.2.2. MNosaBneHne y Ynpasnsowen komnaHmm nHpopmaumm o6 MCNoaHUTENbHOM
NPpOU3BOACTBE B OTHOLEHUWN (PU3MYECKOro nuua B obbeme, BAUAKOLWEM Ha COCOBHOCTb
busmyeckoro nnua obcnyxmBaTb CBOM 06sa3aTenbCTBals.

2.2.2.3. MNosBneHne y Ynpasnswwen KOMMaHum uHdopMaumm o BO3OYyXAEeHUMU

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

2.2.3. B OTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeneneHo Ynpasnswwen KoMnaHven ana npusHaHus gedonta (BkAYas nocneaHuin
AeHb CpoOKa, YCTaHOBNEeHHoro ans aedonta), Ho 6onbwuii, 4yeM AN NpPU3HaAHMUSA
nebuTopCcKON 3a40/IKEHHOCTU onepaunmoHHon. He cuuTaetcss cobbitnem obecueHeHus
NpocpoYKa MUcnosHeHns 0653aTenbCTB KOHTPAreHTa B OTHOLEHUMN KPeaAUTHbIX AOrOBOPOB
n porosopoB 3arMMa Ha 5 (Matb) pabouux AHenM B OTCYTCTBME MHbIX MNPU3HAKOB

obecueHeHus/aedonta KOHTpareHTa.

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

2.2.3.2. MNpepoctaBneHne KpeauTopoM YCTYNKW CBOEMY 3aeMWUKy B CUIY
9KOHOMWYECKUX MNPUYUH WAN  [OFOBOPHbLIX YCNOBWN, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpPYAHEHUAMM 3TOrO 3aeMLLMKa, KOTOPYHO KpeanuTop He npeaoctaBus 6bl B MHOM cny4dae
(B TOM yncne pecTpyKkTypmsaums 3a40/DKEHHOCTU C YMEHbLUEHNEM CTaBKWU, NPOSIOHraunen
3a40/1KEHHOCTU MM OTCPOYKOM BCEX MM YACTKU NnaTexen). Ynpasnsoowas KoMnaHus Ha
OCHOBaHUWM 3KCMNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUs onpeaenseT, SBAAKTCA Nu
N3MEHEHNs1 AOrOBOPHbIX YCAOBUIA B OTHOLWEHUN 3a40/KEHHOCTU KOHTpareHTa Npu3Hakom
obecueHeHNss C y4yeTOM ero (WHAHCOBONo COCTOSHUS W MPOYUX CYLLECTBEHHbIX
obcToATeNnbCTB.

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

KOMMaHun).

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

Ty Xe aarty.

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

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

14 Kpome cnyvaes
e HaNN4UsA PbIHOYHbIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTKU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoaHUTENbHOINO NNCTa.
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2.4.2. Nopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus He

NPUHMMAIOTCA B pacyerT.

2.5. MOHUTOPMHI NpU3HaAKOB obecueHeHun

2.5.1. MOHUTOPUHI N0 PUHAHCOBOM OTYETHOCTM NPOBOAUTCSH HE MOo34Hee, YeM yepes
1 Mecsy nocne nosiBNeHUs TakOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga Ans
otyeTHoCcTK no PCBY n 1 pa3 B rog ans otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO pbIHKY LEeHHbIX 6yMar NpoBOAMTCS Ha KaXAyto AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHTI N0 PU3MYECKMM N1MLaM NpoBOAUTCA pa3 B 6 MecsLeB.

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

NPOBOAMTCSA He pexe, YeM pas B KBapTal.

2.6. Bbixoa n3 coctossHna obecueHeHus.

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

2.6.1. B oTHOWEHMX IOpUANYECKUX nnL

2.6.1.1. Ona obecueHeHnsa M3-3a MpeBbILEHNS MOPOroBbIX 3HAYEHUN - B C/y4dae
npekpaweHus npueBegwero K obeCueHeHUD HapyLlWweHUs MNOPOroBblIX 3HAYEHWUN
dUHaAHCOBbIX MoKasaTesien B Te4eHne ABYX KBapTasioB.

2.6.1.2. Ona obecueHeHUs M3-3a MOHMXEHUS perTUHra - B Clly4yae MoBblEHUS
PENTUHIa, KOTOPbIN paHee 6bln NMOHMXEH, IMB0 COXpaHEHUs peruTUHra co CTabunbHbIM
MPOrHO30M B TEYEHME CPOKA HE MeHee 12 Mecsaues.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
[ONTOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus crnpenoB no obnuraymsam
3IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHAM (NMB60 ypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa obecueHeHUst TOproBasamcb ¢ 6n3KUM cnpeaoM K G-kpusont®).

2.6.1.4. Ona obecueHeHMs M3-3a NMOTEPU ULEH3UMN — B Clly4yae BOCCTAHOB/IEHUS
nMueH3nm Nnbo NonyyYeHUs NULEH3NN Ha 3TOT Xe UM UHble BUAbl AeATENIbHOCTU; BbIX0Z,

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

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

2.6.1.5. na obecueHeHns, BbI3BAHHOI0 MCYE3HOBEHMEM AKTMBHOIMO pblHKA U3-3a
dunHaHcoBbIX nNpobnem sMuTeHTa (B OTCYTCTBME ULEH, pacCyMTaHHbIX HabnwaaeMmbiMu
NCTOYHMKaMN nHpopmaumm (B T.4. HKO AO HP v UHbIX ueH MHMOPMALUMOHHbIX CUCTEM,
ncrnonb3lyemblx B Hactoawmx MNpasunax onpegenenHns CHA) — B cnydyae BOCCTAHOBJIEHUS
AKTUBHOIO pbIHKA N OTCYTCTBUS MHbIX NPpU3HaKoB obecueHeHus.

2.6.1.6. Onsa obecueHeHMs n3-3a HaMuMsa Npu3HakoB HGaHKPOTCTBaA — B Ciy4dae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [ng Bcex cny4yaes - B CNy4yae U3MEHEHWUa COCTaBa aKuMOHEepOoB, Koraa
HOBble aKUMOHepbl CYWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM  NOAAEpPXKMU
3aeMLlnKa/KoHTpareHTa. [laHHOe paencreve A[O0KHO 6blTb 060CHOBAHO 3KCNEPTHbIM
(MOTMBMPOBAHHbIM) CyXAeHUeM Ynpasastowen KoMnaHuu.

2.6.2. B oTHOWEHNN (PU3NYECKUX Nny.

2.6.2.1. Ons obecueHeHUns n3-3a MHdopMaunmn o6 yXyALleHnn
nnaTexecnocobHoCTM - B Cc/y4yae nonyydyeHns uHdoOpMauMm O BOCCTaHOBIEHUN
NNaTeXecnocobHOCTM M COXPAHEHUM 3TOMO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.!®

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

2.6.3. B oTHOweHun ropnanvecknx un bmsmnyeckKux amy.

2.6.3.1. nsa obecueHeHns M3-3a HapyLlEeHNss CPOKOB UCNOSTHEHUSA 0653aTeNnbCTB —
B C/lydae MoJIHOr0 MUCNOSIHEHUSA MPOCPOYEeHHbIX 0653aTeNnbCcTB U HEe MeHee 4yeM 6 Mec.
obcnyxumBaHusa 3af0/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKWNX CPOK, MO3BONSOWNI
OTHOCUTb 3aA40/DKEHHOCTb K OrfepauuMoHHON (MNM nNpeBblarWwmx CPOK A0MNYyCTUMOro
HapyLlweHMsa UCnonHeHns obssatenbCcTs No gorosopam 3amma — 5 (MaTb) pabounx gHen).
B cnydyae Hanmuma [OKYMeHTOB (KOMUMW AOKYMEHTOB) O CBOEBPEMEHHOM MCMOJIHEHUM
obs3aTtenbCTB U peanbHOM UCNOSHEHUMM 0653aTenbCTB B TedyeHne 3 aHen nocne
HaCTyMNJIeHMs CpOKa KOHTpAreHT/3aeMLUMK TaKXe MOXeT ObiTb BbiBEAEH M3 COCTOSIHUSA
obecueHeHusi, AaHHOe  AeNCcTBME  AO/MKHO  O6blTb 060CHOBAHO  3KCNEPTHbLIM

(MOTMBUPOBAHHbLIM) CYXAEHNEM YNpaBstoLen KOMAaHUN.

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

2.6.3.3. B cnydae nony4vyeHus nHpopMaLmnmn 0 npekpaLeHnu
cynebHoro/yrosoBHOro npecnefoBaHMsa KOHTpareHTa nyTem onpasaaTesibHOro npurosopa
nnmbo npekpaweHna pena. [py 3TOM B C/lydyae MMPOBOr0 COrfaweHns Mexay
KOHTpareHToOM W WUCTUOM Ynpasnswowas KoMmnaHusg obs3aHa npoBeCcTU OUEeHKY
(PMHAHCOBOro COCTOSIHUSI C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ10BUA MUPOBOIO
cornaweHums.

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

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

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4YE€TOM TpPU3HAKOB
obecueHeHusn (Ao apecdonta KOHTpareHTa)

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTca nNo MeToay NpuMBEAEHHOM CTOMMOCTM ByaylwMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBas KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/IIOYEHMEM CNyYaeB, ONMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenensetcs € y4eTOM MOJSIOXEHUN, YCTAaHOBIEHHbIX B pa3sjene 4.

2.7.2. [nsa oueHKu cnpaBennnBon CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(noroBopam) ®oHzga 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 onpepensietrcs B COOTBETCTBMM C MOPSIAKOM,
yCTaHOBNIEHHOM B pasgene 6. [ns oOueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHue CoR gnsa ctaaum 2.

2.7.3. [na NnpoCpoYeHHOM 4YacTu 3aa0/keHHoCcTn B ®opmyne 2 B kadecTtse (Tn)

NMPUHNMAETCA 1 neHb, ecnun MOTUBUPOBAHHBLIM CyXAEHNEM HE YCTAHOBJIEH NHOWM CpOK.
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NHpopMauns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOA4e M3 COCTOSIHUS
obecueHeHUsT peaoCTaBsSeTcs Ynpasnswuwen kKomnaHwen B Crieynaan3npoBaHHbIN
Aeno3ntapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecuyeHeHUs i BbiXo4a U3 COCTOsSIHUSI obecuyeHeHus (rnpu yci0Bumn, 4To MHGHOpMaLms o
BO3HUKHOBEHMM MpnU3HaKa obecLeHeHUs 1N BbiXo4a M3 COCTOSIHUS obecLeHeHUSs psiMo

UM KOCBEHHO Habsirogaema Yrnpas/isiioenn KoOMaHuemn).

65



Paspgen 3. OueHKa aKTUBOB, HaAXOAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA pas/siM4yHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/o0b6na3aTenbCcTBa

Cpok
AebnToOpoOB/KOHTPAareHTOoB/MUTEHTOB/3aeMLNKOB

Ob6si3aTenbcTBa NO 06/IMraUNAM POCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEeHTOBY / P A

Ob6si3aTenbCcTBa NO BbINJAaTe A40X0AA NO AOSEBbIM aKTUBaM

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

ObszaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MHas 3al0/1KEHHOCTb U3NYECKMX U OPUAMYECKUX NNL Nepea

Mo 90 KaneHpapHbIX AHEN

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

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

HencnonHeHHble ob6sa3aTesibCTBa KOHTpPAreHToB, B TOM 4ucAe MO Bbinjiate KYrnoHOB WU
AVBUAEHAOB B MHOCTPaAHHOM BankTe, CYMTAKOTCS Haxoaswummuca B gedonte B cnydae,
eCcnnm TakKoe HeucCrnosIHeHWe BO3HUKNO B pe3ynbTate pgencrsmn  (besgencreus)
WHOCTPaHHbIX AEN03UTAPHO-KINPUHIOBbIX KOMAAHUN (B T. Y. MEXAYHAPOAHbIX pacyeTHO-
KIIMPUHIOBbLIX LEeHTpoB <«EBpoknnp BbaHk», r. bpitoccenb, n «Knmpctpum BaHKUMHr», T.
JliokceMbypr), MHOCTPaHHbIX GAHKOB WMAM MHbIX CAHKLUMOHHbIX AEUCTBUIA MHOCTPAHHbIX
rocyaapcTts v (Mnn) perynmpyowmx opraHos. 1edonT B OTHOWEHMN CaMOro KOHTpareHTa,
B TOM 4uUCNe NnepekpecTHbIn AedonT no ero MHbIM o06s3aTenbCTBaM, He BO3HMKAET.

Oco6eHHOCTM OLIEHKM aKTUBOB B 3TOM C/llyyae yKkasaHbl B n.3.5.3.

17 laHHbIN CPOK UCMOJIb3YETCS TOMbKO B C/lyYae HanuMumsi COO6LLEHUIT OT SIMUTEHTA, areHTa WK MHbIX YNOTHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTenbCcTBa B 6avdKalune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyvae
OTCYTCTBUSI TakMx COO6LLEHN Nn60o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HACTYNMBLUUM CO AHS,
CcnepymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOJSTHEHWUSI 0653aTeNbCTB.

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

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHMm 6aHKPOTOM.

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

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

3.2.6. TlpuceoeHue koHTpareHTy penTtuHra SD (Selected Default) nnu D (Default)
CO CTOPOHbI PEUTUHIOBbIX areHTCTB.

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

(Hanpumep, peanusauun 3anora).

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

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

3.3.2. OdbumumanbHoe onybnKoBaHUE peLlleHns 0 MpU3HaHuM nnua 6aHKpOTOM.

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

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

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

3.3.6. NonyyeHune nHpopMaumm 0 HaCTynJaeHUN CMepTn PU3NYecKoro nnua.

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

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

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

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

OH MPUHAANEXMUT).

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

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a40/1KEHHOCTb PU3MYECKNX N1L, OueHMBaeMasi 40 HaCTynneHus cobbiTuin
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BKkAOUasa) HacTynneHusa gedonta mau
NPpUPaBHEHHbIX K HEMY COObLITUIM oueHnBaeTca B obwem nopsaake, € UcrnonbL3oBaHuem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takon 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

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

19 Cnucok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPO NPUHAANEXUT KOHTPareHT, CoOCTaBnseTcs YnpaBnsioLen
KOMMNAaHMEen CaMOCTOATENbHO.
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3.5.2.1. CTOMMOCTb NpPUHMMAETCA paBHOM HYNO NO TpeboBaHUSAM Ha noraweHue
OCHOBHOro pgonra (NOAHOe/4YacTUYHOE, CPOK KOTOPOro HacTynusa) W MNpoueHTOoB, 3a
NCKJIIOYEHMeM [0/1ra, OLLEeHMBAEMOIr0 OLEHLLUNMKOM 1 06ecnevyeHHOro TopryemMmbiMm LEeHHbIMU
6ymaramum, HeABMXXUMOCTEIO, OMUWNOHHbIM cornaweHuem, CTpaxOBKOWM nmnbo
NOpy4nUTENbCTBOM TpeTbuX nAuy. OueHka OueHWWKOM gosra m obecnedeHms Ao0KHA
NpOBOAUTBLCS C Y4YEeTOM CPOKOB W BO3MOXHOCTWM MNOJIyYEeHMs BbINAaT Npuv peanusauunmn
obecneyeHuns. Ecnm nnkBmaaunMoHHasa CTOMMOCTb obecrnedeHns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM U BO3MOXHOCTb MOJSly4YeHUs BbINaaT Npu peanmsaunm obecneyeHus
onpenensieTcs Ha ocHoBe O6OCHOBAHHOMO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS
Ynpasnstouwen KoMnaHuu.

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

B cnyyae ncnonb3oBaHUA OTYETa OUEHLWMKaA NMPpU NOSBEHUN HOBOM MHMOpMaunm o
CHMXXEHUN BO3MOXHOCTU BOCTPebOBaHUA 3a40/IKEHHOCTU WU CHUMXXEHUW OLEHKMU
NOTEeHUMAsIbHbIX CYMM K MOJIY4EHUIO YNpaBastowas KoOMNaHmsa AO/MKHA B CPOK He bonee 2
Heaenb MOSyYUTb HOBbIA OTYET oueHwmKa, NMbo Npu3HaTb CTOMMOCTb 3a40J1KEHHOCTU
PaBHOW HYJIO.

3.5.3. Ob6a3aTenbCTBa KOHTPAreHTOB MO LEeHHbIM bymMaraM B MHOCTPaHHOW BaskoTe
OLEeHMBAKOTCA criegyrowmm obpasom:

LGD no o6s3atenbcTtBaM NO UEHHbIM 6ymMaraM KOHTpareHTOB Onpeaensercs B

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

HanMuMsa KOTUPOBKU A0SITOBOro obsA3atenbCTBa KOHTpareHTa Uan KOTUMPOBOK MHOMO

nybnnyHoro ponra (UeHHbIX 6yMar) AaHHOro KOHTpareHTa C aHaNorMyHbIMMU

YCNOBUSAMM MO MECTY XpPaHEeHUSA LUeHHbIX 6yMar M BO3MOXHOCTAMM MoraweHus

o6s3aTenbCTB NO BbiNaaTe KyrnoHoe U aAmnBmnaeHaoB B DY6J'IF|X B COOTBETCTBUU C
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OENCTBYIOLWMM 3aKOHOAATENbLCTBOM PO — B 3TOM cny4yae LGD MoxeT onpeaensitbcs
B cooTBeTCcTBMM C N.5.10 HacTosawero MNpunoxeHus.
3.5.3.1. Obg3aTenbcTBa No UeHHbIM 6yMaramM B WMHOCTPAHHOW BasnloTe, B TOM
yncne No BbiNaaTe KYynoHOB WU AMBUAEHAOB, B OTHOWEHWWU LEHHbIX 6yMmar, xpaHeHue
KOTOPbIX OCYLLUEeCTBNSETCH Ha cyeTe HOMMHaNbHOrMo AepXXaHus creumann3vpoBaHHOro
aenosntapus, otkpbitoro B HKO AO HPA wnan B MAO «CIb Bank» (MHH: 7831000034,
OrPH: 1037700041323), n No KOTOPbIM BbiNaaTa He MOXeT 6bITb NponsBeneHa B pybnsx
B COOTBETCTBMU C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, € AaTbl NPU3HAHUA B UMYLLECTBE
NnaeBoro MHBECTUUMOHHOIO poHAa MPU3HAKTCHA HaAXOoAAWMMUCHA B COCTOAHUKM aedonTa,
LGD no atum obazatenbcTBam npuHmMMaeTcs paBHbiM 100%.
3.5.3.2. Obg3aTenbcrTBa, B TOM 4YncCne Mo BbinjaTe KynoHOB U ANBUAEHAOB, B
OTHOLUEHMU LeHHbIX byMmar, XpaHeHue KOTOPbIX OCYLLECTBASETCHA Ha cHeTe HOMUHAaIbHOIo
AepXaHus crneunmanusnupoBaHHoOro aenosmtapus, otkpbitoro B8 HKO AO HPA wnn B MNMAO
«CINbB BaHk» (MHH: 7831000034, OrPH: 1037700041323), 1 Bbins1aTta rno KOTOPbIM MOXET
6bITb Npou3BeaeHa B pybnax B COOTBETCTBUM C AENCTBYIOLWMM 3aKOHOAATENbCTBOM PO, C
AaTbl NPU3HaHUA B MYLLECTBE NAaeBOro MHBECTULMOHHOIO (POHAA OLEeHMBAKTCA B 0bLuem
nopsake, ycraHosneHHoM MNMCYA MNO®, npm 3ToM € AaTbl HacTynseHmnsa gedonTta coriacHo
MNCYHYA MN® LGD no atuMm obsazaTtenbcresam npuHuMaeTca paBHbiM 100%. B cnyyae ecnum
NpsSMO WAM KOCBEHHO CTana Habnwogaema wam [AOCTynHa wuHdopMaums O TOM, 4TO
obsa3aTenbcTBa 6yAyT noraweHbl B onpefenieHHbI CPOoK, B TOM yucrie B pybnsax B CyMMe,
3KBMBANEHTHON CTOMMOCTU 0643aTenNbCTB B MHOCTPaHHOW BasjkoTe, CPOK HACTynaeHus
AedonTta MoXeT 6bITb U3MEHeH (YBeNMYEeH UM YMEHbLUEH B COOTBETCTBUU C NOSTyHYEHHOM
MHpOpPMaUNEN) Ha OCHOBAHMM 3KCMepTHOro (MOTUBMPOBAHHOIO) CYXAEHMSA YNpaBiaoLen
KOMMaHUN.
3.5.3.3. ObgzatenbcrtBa, B TOM 4ucCfe Mo BbinNaaTe KyrnoHOB U AUMBMAEHAO0B, B
OTHOLIEHWNU LieHHbIX ByMar, XpaHeHne KOTOPbIX OCYLLECTB/ISETCS Ha cHeTe HOMUHAabHOro
AepXXaHus crneymanm3npoBaHHOro Aeno3nTapus, OTKPbITOrO B MHbLIX AeN03UTapusax, Kpome
HKO AO HPO wnu MNAO «CIb baHnk» (MHH: 7831000034, OIPH: 1037700041323),
oueHuBatoTca B obwem nopsake, ycraHosneHHoM MNCHYA MUO. C agaTel, Korga npsMo uam
KOCBEHHO cTana HabnwgaeMa unu AocTynHa uHpopMaumsa o ToM, 4To oba3aTenbLcTBa He
6yayT noraweHbl B pe3ynbTtaTe CobbiTUM, yKasaHHbIX B n. 3.2.1, Takne obsa3atennbcrea

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

CyXAeHneM Ynpasnsouwen KoMnaHun).

3.6. Bbixoa un3 coctosiHua paecdonta (nepexon BO3MOXXEH TOJIbKO B
cocTtosiHue obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAyrwWwnx cnydyasax:

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

3.6.2. Ecnun 3a40KeHHOCTb 6bl1a npu3HaHa AedonTHON 1M3-3a aedonta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsaBneHus o
pecTpykTypusaumm nmb6o MMpoBOM COrfalleHuu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnUBaHUAa goara no rpaduky.

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

3.6.5. B cnyyae nosiBfieHMs KOHTpareHTa - du3nyeckoro nuua, o6bsABEHHOro
paHee nponaBwuM 6e3 BeCTn, U BO30OHOBMEHNS 06CNYXMBAHMNSA 3240/ KEHHOCTMW.

NHpopMaLmns 0 BbiSIBJIEHHbIX COBbITUSIX, NMPUPaBHUBAEMbIX K A€GONITY U O BbiXoae
KOHTpareHTa M3 COCTOSIHUSI AeonTa, peaoCcTaB/SeTcs Ynpas/islowen KOMMNaHnen B
Crieynasn3npoBaHHbIV [ENo3UTapui He rnosagHee cregyroujero paboyero AHsS 3a Aartou
BO3HUKHOBEHUSI TAaKoro cobbitusi (rnpuv ycioBun, 4TO MHEGOPpMauns O BO3HUKHOBEHUM

Taxkoro cobbiTns rnpsiMo NJv KOCBEHHO Hab/ogaema Yrnpas/isitoen KOMNaHnemn).

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

4. Otanbl onpeaeneHns BepoaTHoctu aAecdonta (PD) no 3afA0/1HKEHHOCTU
IOpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEPOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSIETCS KOPpeKTMpoBKa Ha obecueHeHune;
3) B MpeaycMOTpPEeHHbIX HacToswmMM Pasgenom ciaydasx ocywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoTtoka, K KOTOpOMY

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

4.1.1.

B cnyyae Hannumsa y poCCMUCKOro KOHTpareHta peruTuHra o4HOro m3 poCCUMUCKMX
PENTUHIOBbIX areHTCTB MpuMeHsdeTca 3HayeHune PD, onpegeneHHoe pOCCUUCKUM
PENTUHIOBbIM areHTcTBoM AO «DkcnepT PA»20 (ganee — AreHTcTBO) (Tabnuua «YpoBHU
(4acTtoTbl) pedonta No pPEUTUHIOBbIM  KaTeropmsM HauWMOHASIbHOM  POCCUUCKOMN
PENTUHIOBOM LWKanbl AreHTCTBa AN19 BCeX OOBLEKTOB PpenTUHra, KpoMe CTPYKTYPHbIX
obnmraunMm M MHCTPYMEHTOB CTPYKTYPHOro (MHaHCUMpPOBaHUSA» B COCTaBe aKTyasibHOMo
oTyeTta 06 UCTOpUYECKUX AaHHbIX 06 ypoBHAX AedonTa Mo pemTUHIOBbIM KaTeropusam
NPUMEHSsIEMbIX PENTUHIOBbIX WKan. MctouyHuk: https://raexpert.ru/.

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

pa3HbIMU POCCUNCKUMWN PENTUHIOBLIMW areHTCTBaMun, BblbUpaeTcss HauMeHbLUN PEUTUHT
M3 aKTyasbHbIX W COOTHOCUTCA C penTuHrom AO <«2DkcnepT PA» B COOTBETCTBMM C
MpunoxeHnem [ K Hactosiwemy [llpunoxeHuto. Ong otobpaHHoro pentuHra ot AO
«2kcnept PA» BbibMpaeTcs cooTBeTCTBYOWEee 3HadeHme PD no ykasaHHOW Bbliwe Tabnuuye
Anfa cpoka 1 roa.
_ B cnyyae Hanuumsa y MHOCTPAHHOIO KOHTpareHTa pemTuHra O4HOro 13 mMexayHapoaHblX
PENTUHIOBbIX areHTCTB NpuUMeHseTcs 3HadyeHune PD oT areHTcTBa Moody’s Ha OCHOBaHWMU
Ny6NNYHbBIX AOCTYMHbIX AAHHbIX NO BepoATHOCTAM gedonta (PD) yepe3 conocrasneHue
PENTUHIOB B COOTBETCTBMMU C MNMpunoxeHnem [l. NMpu 3TOM B Ciyyae Hann4uunsg y KOHTpareHTa
HECKOIbKUX PENTUHIOB, MNPUCBOEHHbIX pPa3HbIMWU MeXAYHapOAHbIMU PENTUHIOBbLIMU
areHTCcTBaMn, BblIOMpaAeTCsa HaMMEeHbLWA PEeNTUHI WU N0 HeMy u4epe3 COornocTaB/ieHue
PENTUHIOB B COOTBETCTBUM C lNMpunoxeHunem [ onpegensetrca sennynHa PD ansa cpoka 1
roa.

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

KOHTpareHTa B COOTBETCTBUMU C [1punoxeHnem B K HacTodwemy lMpuioxeHuto.

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

4.1.3.1. 1na KpynHbIX KOHTpareHToB, He oTHocawmxcsa K MCB (Bblpyyka 4 mMnpa
py6. n 6onee B roa), B cny4yae OoTCYTCTBUSA PENTUHIA O4HOIO N3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MpUMEHSseTCa cpeaHAs BepoATHOCTb Aedonta ana Speculative Grade ot
areHtctBa Moody’s Ha OCHOBaHWW akTyanbHOro nybAMYHOro AOCTYMHOro OT4YeTa Mo
eXerogHoMy wuccnegosaHuto kKopnopaTtuBHbiX pgedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YPOBHEN penTUHros, Tabnmua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HayeHune PD ana cpoka 1 rog;

4.1.3.2. Anga npeanpuatmin MCB (Manbii U cpeaHun 6usHec nnm cybbekTbl Manoro
N cpeaHero npeanpuHMMaTenbCTBa) MPUMEHSETCAS CTAaTUCTUYECKUW  YCpeaHEHHbIN
nokasartenb AedonToB B 3aBMCMMOCTM OT OTpacnu, npuBeaeHHbl B MpunoxeHuun .
lOpungnyeckoe nuuo oTHocuTCA K kKaTteropmm MCB B crniyyae, ecniiM Ha AaTy OLEHKWU
YNCITUTCS B €IMHOM peecTpe Cy6beKTOB Masioro U CpeaHero npeanpuHMMaTenscTBa! unm
€CNn ero Bblpy4dKa cocTaBnsier MeHee 4 mnpa. py6. B roa. lNMpu oTcyTCTBMU MHPOpMaunm
B eAVMHOM peecTpe CybbeKTOB Manoro U cpefHero npeanpuHUMaTenbcTsa n nHdopmaumm
O BeJIMYNHE TOA0BOM BbIPYYKW KOHTpareHT MoXeT 6biTb oTHeceT K kateropmm MCB Ha
OCHOBAHWM 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUS YNpaBnsowen KOMNaHuu.

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

Takou KOHTPAreHT OTHOCUTCA K KaTEropmn KpynHbiX 3a€EMLLNKOB.

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

4.2.1. Ansa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoweM nopsaake:

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

OCbOpMJ'IFIeTCFI MOTUBUPOBAHHbLIM CYyXAEHWNEM ynpaBnmou_l,eVl KOMMNaHWMW.

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

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nYecKnx nuu
npuMeHsietca CoR, paccymTaHHbIM Ans ctaguum 2.

4.2.1.4. Npn oueHke pgna MCBb, ans KOTOpbIX HEe oOnucaH cnocob pacyera,
BeposATHOCTb Aedonta bepeTca paBHOM cpefHen BennunHe Mmexay 1 u BepOATHOCTbIO
pedonta Ang He obecUeHEHHOro aKTMBAa/3af0/MKEHHOCTU C OKpyrjieHMeM A0 4 3HaKOoB
nocsne 3ansaTon.

4.2.2. Ans o06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB22 BepoSTHOCTb

AedonTa paccunTbiBAaeTCs B COOTBETCTBUM C DopMyion 3:

dopmyna 3.

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

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUA NPOCPOYEHHOW 3a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3Ha4YeHue onpeaenseTcsa 40 4 3HAaKOB Nocse 3ansaToun.

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

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

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

- B C/lyyae, eCcnAuM Tno KOHTpareHTy WMeKTCa AOMNOSIHUTENbHbIE TMPU3HaKK
obecueHeHns - Kak rogosas PD, AONONHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C
n4.2.1.

4.3. B cnyyae, ecqiv y KOHTpareHTa, No KOTOPOMY BbIfiBJ/IEHbl NMPU3HAaKU

obecueHeHUsi, UMeeTC OQHOBPEMEHHO HECKOJIbKO 3afoJsKeHHocTeh, To PD

22 AckntoYEHNe COCTaBISieT 3a40/1KEHHOCTb, 06ecLieHeHNe No KOTOPOW paccuUnTbiBaNoCh paHee ¢
NOMOLWbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKoOB.
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KOHTpareHTa nNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM MO KaXAOMy U3
ob6ecueHeHHbIX nNpOCpPO4YEeHHbIX o06s3aTenbCcTB, AOCTAaTOYHO oOnpeaennuTb
PD(t)npocpo4y no AEeHEeXHOMY TMNOTOKY, OTHOCAWEMYCA K [AaHHOMY
ob6s3aTtenbCcTBy, C HaunbosnbWwMM CPOKOM npocpouku. [MonyyeHHoe TaKuUM
o6bpa3zom 3HaueHue PD KOHTpareHTa NpMMEHSIeTCA KO BceM obs3arenbcrBaM
KOHTpareHTa, nMnocJsie 4Yero no HeNnpoCpoOYeHHbIM [AEHEeXHbIM MNOoTOKaM
AOMNOJIHUTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXXHOro notoka B COOTBETCTBUM C
n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEHEeXHOoro noToka

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

NMOTOKa:

e KoppekTnpoBka Ha CpPOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesbiWwaeT 1 roga oT AaTbl OLEHKMU N BEPOSTHOCTb AedonTa KOHTpareHTa rnpesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyalwero pentuHrosoro rpenaa (Ca-C)?3 no gaHHbIM oTyeTa
(Annual default study) pentnHrosoro arentcrtea Moody’s (419 OpuUaMYECKUX NUu, He
asnaowmmmucs MCB) nnm Hauxyalwen BepossTHOCTM aedonTta ANs TaKoro KOHTpareHTa u3
kateropun MCB (npu OTCYTCTBUM MNPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMNX
3a40/1)KEHHOCTb N3 COCTOSAHUS ONEepPaLNOHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMSeTCs, B cny4yae, ecnu
CPOK A0 AaTbl AEHEXHOro NOToKa He npesbiwaeT 1 roaa oT AaTbl OUEHKM U Y KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAALWME 3a40/IKEHHOCTb U3 COCTOSIHUSA

onepaunoHHOMN.

23 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb Aed)O}'ITa ana HaMXy,CI,LIJeVI KaTeropmmn Ka4yecrtea, 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 JAedonta Ana aeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNiTa KOHTpareHTa Ha ropusoHTe 1 roa.

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

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTM AedosiTa N0 MeToay OLleHKN MHTEHCUBHOCTM.

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

Tn - konnuecTBo KaneHgapHbIX AHEN A0 MoraleHnsa JeHEXHOro NoToKa.

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

nocne 3ansaTon B NpoueHTax.

4.5. CooTBeTCTBME LWKaJl PEUTUHIOBbIX areHTCTB.

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

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

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbLIX WKaN PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok MCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns KpeauTHOrO0 penTUHra MWHOCTPAHHOrNo KOHTpareHTa
MCMONb3YIOTCA KpPEAUTHbIE PEUTUHIUM MEeXAYHapoAHbIX PEUTUHIOBbLIX areHTcTB. [pu
onpeaeneHnn KpeauTHbIX PENTUHIOB  POCCUMCKMX  KOHTPAreHTOB  WCMO/b3YHTCS

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

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

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

yCTaHaBJ/IMBaeTcs paBHOM 1.

4.8. Ana 3ap0/HKEHHOCTH, o6ecne4yeHHOW NMOPYyYUTENbCTBOM, rapaHTMemn,
OMUMOHHbIM COrNlalleHueM B OTCYTCTBUMU MPOCPOYEHHbLIX 0653aTeNIbCTB KOHTpareHTa,
ncnonblyerca PD nopyuyuTens, rapaHTa, KOHTpareHta no OonuMOHHOMY COrfnalleHuio Ha
obecrneyeHHyYI0 YacTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa - 60nbLue.

Ecnn nopyuuteneM no 3a40/MDKEHHOCTM GU3MYECKoro nuvua BbICTynaeTt
topnaAnNYecKoe nuo, TO MUCMOMb3yeTCAa HaMMeHbLlee U3 rofoBblX 3HAYEHUN NoKa3aTeneun
CoR pomxHuka wu PD*LGD nopy4yutensa. TllopyuutenbctBa @GU3MYECKUX UL He
NPUHUMAIOTCA B pacyerT.

Onsa 3ap0/mkeHHOCTH, obecnevyeHHOM CTpaxoBKOWM MM 3a50romM, ncnonb3lytrtcs PD

OOJKHMKA no gorosopy (akTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npm mcnosib30BaHUM PEMTUHIOB POCCUACKMX U MEXAYHAPOAHbIX
PEMTUHIOBbIX areHTCTB (B TOM 4YMUC/IE NMPU Mepexoae K PENTUHraM 4yepes KOTUPOBKMU
obnuraunn) n nUCnonb3oBaHUU ANA KPYMNHbIX KOHTpareHToB Moody’s speculative grade
onpeaensieTcs Ha OCHOBAHWUU MYy6/NYHbLIX AOCTYMNHbIX AAHHbLIX M3 OT4YeTa PEUTUHIOBOro
areHTctBa Moody’s no exerogHoMy MCCNeaoBaHUIO KopropaTtuBHbiX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma?* Ha ropusoHTe 1 roa B COOTBETCTBUW C MPUHAAIEXHOCTbIO
COMOCTaB/IEHHOr0 penTUHra KOHTpareHTa K rpynne penTUHroB, AN8 KOTOPbIX

onpependaetca Recovery rate.

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

LGD=1-RR,

roe:

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

onpeaneneHusa LGD B cootBeTcTBUMM Cc n. 5.10.

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

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHNe Makcnmyma mexay 0 n pasHOCTbIO CYMMbl 3a[0/1XEHHOCTU (onpeaensemMon Kak
CyMMa (aKTUYECKOM 3a[0/DKEHHOCTU U HAUYUCNEHHbLIX MPOLUEHTOB Ha AaTy OLEHKU) U
NVNKBNAALMOHHOM CTOMMOCTK obecrneyvyeHuns K CyMMe 3a40/KEHHOCTMW.

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

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

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

5.7. B kayectBe /MKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaseasnBas CTOMMOCTb obecneveHns / cTpaxoBku no dopmyne:

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

PV =3 * (1 — discount),

roe

PV - anckoHTUpOBaHHas crnpaseanneBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

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

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

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Ansa 3ag0/mKkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcss MOTUBUPOBAHHbBIM
cyxaeHneM. CpoK NoNyvYeHUs AeHEXHbIX CPeACTB, MOJTYYeHHbIX OT peanusaumm npegmeTa
3anora, onpegenseTcad uUcxoasa M3 yCc/l0BMWM AOroBopa 3anora M CywHOCTUM npeaMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbINJaTbl MO AOrOBOpPY CTPaxoBaHWUA Mpu HacTynneHun gedonta
KOHTpareHTa (MPU3HAHWM KOHTPareHTa HennaTexecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYXAEeHUs YynpaBnslowen KOMMNaHuu, ecnm CpoK BO3MeELEeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpaA.

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

discount - gUCKOHT, onpeaensemMbln B crnegyowem nopsake:

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

e ON19 UeHHbIX 6ymar, mcnonb3yembix ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOW 6Upxe — COOTBETCTBYOLWMA AUCKOHT ANs caenok PEMNO?°;

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

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

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

e AnSa obnuraumii C penTMHraMmm poCCUMCKNX PENTUHIOBbLIX @areHTCTB — Kak CpeaHuni
AVCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe wm3 cnucka Tpex  obnurauum,
obnagarowmx TaKuUM Xe peuTUHrom (NM6o MeHbLIMM, Npu OTCYTCTBMW paBHbIX) U CaMOM
6n1un3Kon aropauven.

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

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

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

e Ecnn crtpaxoBor KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AS CTPaxoBaHUSA HeABUXMMOCTU HU OAHMM M3 6AHKOB,
yKasaHHbIX B lMpunoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt60op PD pnga pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOB/EHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyumTenbcrtsa (rapaHTun, CTPAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmx nuy Ha BC WU YacCTb 3a40/HKEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNK HaX0AMUTCS B COCTOSIHUM obecueHeHns
N0 CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHWS 3a[0/HKEHHOCTWU, ero obs3aTenbCcTBa He
NPUHMUMAIOTCA B pacyerT.

5.8.2. Heobecne4yeHHble obs3aTenbcTBa nopyumTensi/rapaHTa/CTpaxoBLLnKa,

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

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

5.10. OnpegeneHne LGD npu HanMumm KOTUPOBOK MO nNybnnyHoMy ponry
KOHTpareHTa Mb6o KOMMaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybaiM4HOMY A0ArYy KOHTpareHta nMbo KoOMnaHum u3
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWK W3-3a Aedonta 3Ton
KOMMaHWM ero rpynnbl, @ caMa 3a40/KEHHOCTb 06cnyxunBaetcsa 6e3 HapyLweHn yCIoBUn
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu Hanuuum) KOTUpOBKU Nyb6AnMYHOro gonra.
OTHoweHne nonHom ueHbl (ueHa 3akpblTna (legal close) wnm pacyeTHOM UEHbI
NH(POPMALUMOHHbBIX areHTCTB + HAKOMJIEHHbIA KYMOHHbIA A0X04) K HOMWHANy AOSrOBOro
ob6s3aTenbcTBa MOXeT 6bITb MCNOIL30BaHO Kak oueHka Recovery Rate. LGD B 3ToM cniyyae
6yanet paBeH 1 — Recovery Rate.

5.10.2. B cny4ae Hanmums KOTUPOBOK Nyb6NAMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTns (legal close) +
HK) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. JaHHbIM noaxon,
HEeNpUMEHUM ANs ciay4daeB oueHKkM cybopaMHUPOBAHHOINO M BEYHOro A0Jira, ec/iv TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHnBaeMoro obsasatenbcrea.

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

e [lna obnuraumm poOCCUNCKUX I3SMUTEHTOB WU obnurauymii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWUN KOTOPbIX HE PacCUYMUTbIBAKOTCS LieHbl BHEOMPIXKEBOIro
pblHka (Hanpumep, ueHa HKO AO HP wan ueHbl MHbIX MHMOPMaLMOHHbIX
CUCTEM) - KOTMPOBKA W HAKOMMEHHbIN KYMOHHbIA A0X04 MO AaHHbIM
MOCKOBCKON 6BUpxu;

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

HaKOMMEHHOro KynoHHoOro Agoxoaa,
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Ons uenen HacTosWwero pasgena pacyeTHble 3HadeHue Recovery Rate un pacueTHoe
3HauyeHne LGD okpyrnsercs Ao 2 3HaKOB NOC/e 3ansTon B NPOLUEHTHOM BblpaXXeHUN UNun
4 3HAKOB Mocne 3ansATon B A0NAX. 3HAUYEHUS, onpeaesieHHble PENTUHIOBbIMM areHTCTBaMm

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

UNH@opmaumnsi 0 LUEHHbIX 6yMarax, MCroJib3yeMbIX B paMKax HacTOSILLEro pasAena,
rpeAocTaB/sSeTCs YnpaBrsiouer KoMrnaHueli B Crieynain3npoBaHHbINA Aerno3uTapuii He
rosgHee paboyero AHs, C/IEAYOLEro 3a AaTOM, 10 COCTOSIHUIO Ha KOTOPYO ONpeaessieTcs

cripaBen/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMM ANA pacyeTa CnpaBensiMBoOM CTOMMOCTM C  Yy4YeToM
KpeauTHOro puUCKa AaHHbIX 6aHKOB WMAM MHbIX OpraHuMsauuni Ynpasnstowas KOMMNaHWUs
YUYUTbIBAET cneayowmne rnoaoXeHus:

6.1. lNlog HeobecneyeHHOM 3a[0/KEHHOCTbD B UeNsaX HacTodwero pasaena
NOHWMAeTCa 3a[0/DKEHHOCTb (PU3NYECKOro Auua 3a MWCK/IYEHUEM 33a40/KEHHOCTH,
obecrneyeHHOM 3a710MoOM XWI0M HEABUMXXMMOCTU (MnoTeka).

6.2. lNpu MCNONb30BaHMM  AaHHbIX 06  obecueHEeHHOW  3a40/1KEHHOCTWU
Ynpasnstowas KOMMaHus yunTbiBaeT  xapaktep  obecueHeHus nmeroLencs
3a40/DKEHHOCTN, B TOM YUCE CPOK NMPOCPOYKMU.

6.3. lNokazatenun Cost of Risk (CoR), ucnonb3yemble Ana pacyera crpaBeanvBomn
CTOMMOCTU 3a40/DKEHHOCTU DU3NYECKUX NNL,.

7. Ona uenen pacyeta Cost of Risk B oTHOWeHMN HeobecrneyeHHbIX nNpas TpeboBaHUS K
dun3nyecknM nnuaM Mcnosb3yeTcs oTHoweHue pesepBa noa obecueHeHue nopTdens
MNoTpebutenbCKnx n NpoYnx CCcya.

8. [On{A oueHKW CTaHAapTHbIX aKTUMBOB UCMOSb3yeTca 3HavyeHune CoR ansa craauu 1, ans
OUEHKN KpeanTHO-obecLeHEeHHbIX aKTUBOB MUCMonb3yeTca 3HadeHne CoR ansa craauu
2.

MoTpebutenbckne n npoune ccyabl puandecKkumM nnyam
Craauns kpeanTtHoro noptdens 1 ctapgus 2 cTaams
Banosasi CTOMMOCTb KpeamuToB, MAH. py6b. 3413,00 195,4
PesepB nopg obecueHeHne KpeamnTos, MH. py6b. 105,2 43,5
CoR, B % 3,08 22,26
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9. [ns uyenen pacuyeta Cost of Risk B oTHOWwEeHMM npaB TpeboBaHMA K HU3MYECKUM Nnuam,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANbHOW CTOMMOCTWU 3a40JIKEHHOCTHU
3a/10roM XUNON HEABUXMMOCTU, NCMONb3YeTCA OTHOLWEHNE pe3epBa noj obecueHeHme
noptdens XWINWHbIX KpeauToB, K Bas0BOM 6anaHCOBOM CTOMMOCTU TakKuUX KpeauTos,

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

XXnnamnwHoe kKpeagnToBaHmne pUsnNdyeckKnx any
Craauns kpeantHoro noptdens 1 ctagus 2 ctagms
BanoBasi CTOMMOCTb KpeAMTOB, M/IH. pyb. 9 699,6 417,7
Pe3seps nog obecueHeHne KpeanTos, MH. pyb. 13,6 26,8
CoR, B % 0,14 6,42

10.Ecnu npaBa TpeboBaHua K dunsnyeckoMy nunuy obecneyeHbl UHbIM BUAOM MMYLLECTBA,
TO ONA OUEeHKM C y4dyeToM obecneyeHusa wucnonblyetca CoOR, paccymTaHHbIM MO
HeobecneyeHHbIM nopTdensaMm KpeauToB MO  AaHHbIM  OT4YeTHOCTUM  6aHKoB,
cocTaBneHHon B cooTtBeTcTBMM ¢ MCOO, npn atoM BennunHa CoR npupaBHMBaEeTcs K
PD. LGD c yuyetoM obecneyeHus onpegenserca B cooTsBeTcTBuM c Pasgenom 5

HacToswero NMpunoxeHus.

Pasgen 7. Mertoa yudeTra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBeninsBow
CTOMMOCTM NO OT4YEeTy OueHWMKa [NOo COCTOSHMIO Ha pAaTty He paHee
BO3HUMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.

11.

11.1. MpuMeHeHne oTyeTa OueHWMKa ANs uenem onpeneneHnss cnpasenvnBom
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A9 BCeX AaKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpasunam onpeaenenmna CHA.

11.2. B cnyyae, ecnv B nepuoj NpMMEHeHUs oTyeTa oueHWMKa Ansa onpeaeseHns
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBasgeTcs) cobbiTve, Beaylee K obecueHeHumto,
TO Heo6X0AMMO OCYLLUEeCTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLMKOM B TedeHune 20
AHEN C aaTbl BbISIBIEHUS MpuU3HakoB obecueHeHus. [lata, NoO COCTOSHMIO Ha KOTOpPYHO
onpeaensieTcs HoBas OLEHKa, He AO0/MKHa O6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITuSA,
Beayuwero K obecueHeHnto. C aaTbl HacTyneHus cobbitns, Beaywero K obecueHeHuo, u
A0 AaTbl NMPUMEHEeHWs1 HOBOro OT4YeTa oueHWMKa, Ynpasnswuwas KOMMaHusa [OJHKHA
CKOppEeKTUpoBaTb MOCIEAHIO U3BECTHYIO CnpaBeasiMBY0 CTOMMOCTb, ONpeaesieHHY Nno

OTHETY OouU€EHLWMKa, CoCTaBIEHHOMY 4O BO3HMKHOBEHUNA TAKOIro CO6bITI/IFI, C NPUMEHEHUNEM
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METOAOB KOPPEKTUPOBKMU

NMPUIOXEHUN.

cnpaBenmBomn

CTOMMOCTH,

yKa3aHHbIX

B

HacTtosAweM
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Mpunoixxenue A k NMpunorxeHuro 5.

CnMCcOK NCTOYHUKOB, UCMOJ1b3yEeMbIX AJIA OL€HKMN KPpeauTHOro pmcka.

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

2.

ynosiHOMo4YeHHoe areHTctBo OO0 «UHTepdakc-LIPKU»  (LleHTp packpbIiTus

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

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

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

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

€AVIHbIN denepanbHbIi peecTp CBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHbllii peecTp CBeAeHul 0 dakTax AesTeNbHOCTU PUANYECKUX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

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

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

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

avua

B oTHOWEHUN DU3NYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp cBeLEeHnI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

ns3pgaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

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

nnua
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Mpuno)xeHune b k Npuno>xeHuro 5.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4yeTa CTpaxoBKM npum pacuyete LGD

e TbaHk

e baHk Pyccknin CtaHpapT
o baHk XoymKpeguTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

e (Cb6epbaHk,

e baHk BTh,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxexnune B k Npuno>xeHuro 5.

OnpepeneHne COOTBETCTBMA YPOBHIO PeMTUMHIra uyepes KpeauTHbIA cnpej

o6nuraumm

NopsaokK onpeneneHns COOTBETCTBUSA YPOBHIO peMTUHIa Ha AaTy OLEHKMU:

1. OnpegenseTca 4OXOAHOCTb K MoralleHuto no obamraumam gaHHON opraHmsaunm
cpokoM 6onee 1 roga n MmeHee 3 net. Npu oTCyTCTBUMN 0BNMraumii Co CPOKOM MeHee 3 netT
MCNonb3yeTcss Ccnpes C  MHAEKCAaMM COOTBETCTBYHOLWENW CpoyHoCTU. [pn  Hanuuuum
obnurauum co CpOKOM norawleHms ToNbKo MeHee 1 roga Ans pacyeTta KpeauTHOro cnpeaa
ncnonbsytoTtcsa 3 (Tpu) obnanraunm Apyrnx sMUTEHTOB, UMEOLWMX KaK 6M3KMe No CpoKy U
AOXoAHOCTU obnuraunm, Tak n obnuraumm co cpokom 1-3 roaa.

UHpopmaLmns 0 LUeHHbIX bymarax, NCrosib3yeMblX A/151 Le/iei pacyeTa KpeAUTHOro Cripeaa,
rNpeaocTaB/ISeTcsl Yrnpasrisilowen KOMaHnen B Crieynain3npoBaHHbIA Aeno3uTapun He
rnosgHee paboyero AHs, c/eayroLero 3a aTto, 1o COCTOSIHUIO Ha KOTOPYH OrNpeAeNaeTcs

cripaBegsinBas CtToMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

2. OnpepenseTcs, AOXOAHOCTUM KaKOro M3 MHAEKCOB MOJlydeHHas AOXOAHOCTb Mo
obnurauuam Hambonee cooTBeTCcTBYeT. B kKauvectBe Mepbl 61M30CTM  UCMNOSb3YyeTCH
cpeoHU KpeauTHbi cnpen obnuraumm ¢ G-curve B CpaBHEHUU C KPeAUTHbIM CnpeaoMm
YKa3aHHbIX HWXe nHAeKcoB. KpeaAuTHbIM Crpe pacCyMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K MoraweHunio obnmraumm Ha cpok ee atopaunm n G-curve Ha 3TOT Cpok. B

YKa3aHHbIX UeNndaX UCnonb3yrTCd cnegyroume MHAEKCHI:

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

3. Mo cneaytowen Tabnvue onpeaenseTcsi, Kakoi ypoBeHb peiTUHIra NCnonb3oBaTb

npu onpeaeneHnn BeposiTHOCTU aedonTa:

HanunonaabHas mkaJja ais
L. HNupexc
Poccuiickoii ®egepanuu
AO «Ixkenept PA»*
PD s peliTuHroBoii rpynnsi AAA RUCBTR3A3YNS
PD a5 peliTUHroBoO#i rpynnsl AA RUCBTRA2A3Y
PD nas peiitunrosoii rpynnsi BBB RUCBTR2B3B

BepoaTHocTn pedonta ANS Kaxaow rpynnbl perTUHra onpeaensieTcs CorflacHo AaHHbIM
POCCUMNCKOro penTnuHrosoro areHtctea AO «3kcnept PA» (Tabnuua «YpoBHM (4YacToTbl) gedonTa
Mo PENTMHIOBbLIM KaTEropusmM HauMoHaIbHOM POCCUMCKON PENTUHIOBOW WKanbl AreHTCTBa ANs BCex
06bEeKTOB penTuUHra, KpOMe CTPYKTYpHbIX obauraumm W  MHCTPYMEHTOB  CTPYKTYPHOIrO
¢dUHaHCUMpOBaHMA») B cocTaBe Nyb6/AMYHOrO akTyasnbHOro otyeta 06 MCTOpUYecKnx AaHHbIX 06

YPOBHSIX AedonTta No penTUHIoBbIM KaTeropusaM npuMeHsIeMbIX PEUTUHIOBbIX LLKaIl.

26 Ecnu B kauecTBe 3HaueHus PD ans penTuHroBon kateropmm AAA pelTUHIoBOE areHTCTBO YKa3sbiBaeT «-» (MpoyepkK) C
YKa3aHMeM, 4YTO OTCYTCTBYHOT AedOoNTbl Ha 3a4aHHOM FOPU30HTE BPEMEHU UM UHOW MHbOpMaunmn 06 oTCyTCTBUMU
AedonToB, TO 3HaYeHMe PD NpuUHMMAETCs paBHbIM HYJIIO.
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Mpunoxxexnune I' k MpunoxxeHuto 5.

BeposaTHocTu aecdonTta gna opraHmsaumm MCb

Ana pocCMACKMX KOMNaHUM

Kopa otpacnu no OKB3[ CreneHb pucka PD

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

BbicOkMn puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNAaHUM

OTpacnb PD

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

NHBecTnunu 1 ynpasseHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO METaN/IMYECKUX U3AENNIA, KPOME MaLUNH U 0.0615
obopynoBaHus !
[MpenocTaBneHue NpoYnx CEPBUCHbLIX YCNyr 0,0780
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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MpunoxxeHue A k NMpunoxxeHuro 5.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX PEMTUHIOBbIX areHTCTB.

AKPA (A0) | 40 «l?::nepT 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
HanumonaneHas mkana gy Poceuiickoit @enepanuun MexnyHapoaHast mKana
AAA (RU) ruAAA AAA.ru AAA|ru Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AArul, Bal BB+ BB+
AA-(RU),
A+RU), ruAA-, TuA+, AA-.ru, A+.ru, AA-|ru|, A+|rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, BI B B
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB-+ry|
BB(RU) ruBB BB.ru BB|ru] B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C i C%C i
B+(RU), B(RU), ruB+, ruB, B+.ru, B.ru, B+|rul, Bjru, Ca-C CCC- | cCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCCjruy| Ca-C C%C i C%C i
CC(RU) u Huxe ruCC u HuXe O 70 7 o s CClru| u HUXE cce- | cec-
(He BKIIOUAS (He BKIIIOUAs Y (He BKIIOYAS Ca-C C C
D(RU)) ruD) Diru|)
D(RU) ruD D Diru| D D D
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NMPNNOXEHNE 6. OMEPAULNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

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

KaK onepauunoHHad.

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

Npu3HaKkoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 5, Kpome AONYyCTUMOM MPOCPOYKM

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

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

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

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

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

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

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasBnawlLas KOMMNaHUA A0/KHA MCMOJb30BaThb
060CHOBaHHYIO M MOATBEPXAAEMYIO MHMDOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNumn.
B npouecce aHanu3a Ynpasnswoowas KOMNaHUsa onpeaenser:

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

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

NPU3HaHHOM ONepaLVOHHOMN.

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

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

obecueHeHuns.
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

B pamkax Hacrtoguwero [NpunoxeHus o6Lwum KpuTtepnem npekpawleHus NpusHaHuUsS KpeauTOpPCKOW 3a[0J/1KEHHOCTU

naeBoro MHBECTUUMOHHOIro oHAa B OTHOWEHUU KpeauTopa - HpUAMYEeCcKOro nua SBMsSIeTCs AaTa BHeECeHUs cBefeHUn B

€OWHbIN rocyaapCTBEHHbIM peecTp opuanyecknx nuy (EFPHOJST) o nukBMaaummn opuanyeckoro nuua, n1mé6o 06 UCKIUYeHUM

topuanydeckoro nmua n3 EMPKOJ1 no MHbIM OCHOBaHWAM, NpeayCMOTPEHHbIM AeCTBYOWMM 3aKOHO4ATETbCTBOM.

MNpekpalweHne npu3HaHUA KPeaAUTOPCKOM 3a40/1KEHHOCTU
(MOTUBMPOBAHHOIO) CyXAEeHUSA YNpaBaslowen KOMMaHUM C MNPUNIOXKEHUEM MONYYEHHON MHMOPMaUMM OT KOHTpareHTa ob

HEe OCyLecTBnseTcs

Ha OCHOBaAHUW 3KCNEPTHOIO

obxanoBaHun ncknoveHmnsa ns EFPKOJ1 no peleHunio perucTpmpyrowero opraHa. B cnyyae nony4yeHns KOHTpareHToOM oTkasa
OT BOCCTaHOBJIEHUA perucTtpaumoHHoro ydyeta B EMPKOJ1, kpeautopckas 3aA0/KEHHOCTb B OTHOLUEHWMW KOHTpareHTa
npekpawaeT npusHasaTbcs B [MTN® ¢ gatbl nonyvyeHnsa nHdopMaumm o TakoM oTKase.

Buabl o6s3aTenbCcTB

KpuTepumn npusHaHus

KpuTepumu npekpaweHus

CnpaBeasBasi CTOMMOCTb

npu3HaHuA
JaTa nepexoga npasa
co6CTBEHHOCTH Ha aKTuB
Kpeautopckasa 3aA0/KEHHOCTb MO JaTa NUCMOSTHEHUA
(aeHexHble cpeactsa) K MNO® ot
caenkam, No KOTOpbIM HacTynuia obgasatenbcte MO no
nvua, B OTHOWEHUW KOTOPOro
Hanbornee paHHAA AaTa pacyeToB Aorosopy
BO3HUKaeT KpeanTopckas
3a40/KEHHOCTb
Jata BK/IWOYEHUS  OeHeXHbIX | [JaTa BHeCeHUs nMpuxoaHoOn
CnpaBepnusasd CTOMMOCTb
KpeanTtopckaa 3af0/mKeHHOCTb MO | CpeAcTB  (MHOFO  MMYLLeCTBa), | 3anucu o] Bblaaye
obs3aTenbCTs, BKJ/ItOHAETCH B
Bbl4aye WHBECTULMOHHbIX MaeB | nepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
pacyeT CHA B pa3mepe ee ocTaTka
nno MHBECTUUMOHHbIX rnaes, B | peectp TN® cornacHo
Ha paty onpegeneHnsa CYA. He
umyLiecTtso NMNoe OTYETY permcrpartopa
OVCKOHTUpYeTCH.
. | JaTta BbINAaTbl  CYyMMbI
Kpeautopckasa 3afo/mxeHHoCTb no | JdaTta BHECeHuns pacxoaHou o
N AEHEeXHOM KOMMNeHcauun 3a
BbINJaTe AEHEXHOW KOMMeHcauuu | 3anucu o} noraweHum
MHBECTULIMOHHbIE Naun NN
npu noraweHnn WHBECTULUMOHHLIX | MHBECTULUMNOHHBLIX naes  [NO o
COrnacHo 6aHKOBCKOWM
naes MNO® COrNlacHO OTYeTy permcrpatopa
BblNUCKE
Kpeautopckas 3a[10/DKEHHOCTb aTa UCMOMIHEeHMS ynpasastoLen
peAa P v'u' N A o ynp H [aTa rnoraweHus
nepen ynpasnsmwwen KOMNaHWEN, | KOMMaHuen 3a cYeT COBCTBEHHbIX
obs3aTenbcTB nepea
BO3HMKLIAS B pesynbTaTe | CpeacTs obs3aTenbCcTB no o o
N ~ | ynpaBnswoLwen KoMnaHuemn
NCMoJsib30BaHMs ynpasasiowen | BoinjaTe OEHEXHOWN
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KOMMaHuen cob6CTBEHHbIX
OEHEXHbIX CpeacTB ANS BbiNNaThl
ANEHEXHOWN KOMMneHcauum
Bnaaenbuam MHBECTULIMOHHbIX
naes Mo npu rnoraweHum

MHBECTULUMOHHBLIX naes NMNO®

KOMMeHcaumMn npu noraweHunm
MHBECTUUMOHHbIX NaeB u (nnun)
noraweHuss o6s3aTenbCcTB MO
nepesoay B pe3ynbraTte obmeHa
WHBECTULIMOHHBIX NMaeB COrMacHo
naaTexHblM OOKYMEHTaM C
oTMeTKon H6aHka 06 ncnosHeHnu

corsacHo 6aHKOBCKOM

BbIMNCKE

KpeanTtopckas 3aAo0/KeHHOCTb Mo
ynnarte Hanoros 7 Apyrux
ob6s3aTenbHbIX nnartexen n3
umyuecrea NMNNoO

e [na HAO®JZ1 - paTta BbiNAaTthbl
aoxona, KoTopbin obnaraetcs
HODN

e [Ina ocCTanbHbIX HaNoOroB Wu
oba3aTenbHbIX nnatexenm -
nata BO3HWKHOBEHUS
obsizatenbcTtBa Mo BbinjaaTe
Hanora n (nnn)
ob6a3aTenbHOro nnatexa,
cornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuimckom
d®epepaunn n (Mnun) Aorosopy

[aTa nepeuncneHmns CyMmmel
Hanoros (obsizaTenbHbIX
naaTtexen) C pacyeTHoro
cyeTa nno CorsacHo
6aHKOBCKOW BbINMUCKe

KpeanTtopckasa 3afo0/mHKEeHHOCTb [0
caoenkaMm npogaxu axkrtmeos [MNO
(3@ ucknYeHneM caenok Npoaau
LeHHbIX 6ymar)

Jata nonyyeHMs - OEHEXHbIX
CPeACTB Ha pacyeTHbIn cyeT NMND
cornacHo 6aHKOBCKOWM BbINUCKe

JaTa BO3HWUKHOBEHMUSA
obszaTenbcTBa Mo caenke
COrnacHo YCNOBUAM
Aorosopa

Kpeantopckass 3ag0nXeHHOCTb Mo
BO3HarpaaeHuUsiM  yrnpasnstoLlemn
KOMMaHnK1, Cheunanm3npoBaHHOMY

[AEno3nTapuio, OUEHLIKNKY, nuuy,
OCYLLECTBIAIOLEMY BeAeHue
peecTpa BNaAenbLeB

MHBECTULMOHHbLIX naeB [NO, a
Takxe obs3aTtenbcTBaM Mo onnarte
npo4mnx pacxoaos,

OCyLleCTBNAEMbIX 3a CYET

Mpn3HaHMe ocCyLlecTB/sgeTCcsd Ha
KaXXayr Wn3 YyKa3aHHblIX [AaT B

cnydyae BO3HMKHOBEHWA

COOTBETCTBYHOLLMX

06CTOATENBLCTB:

e [JlaTta onpeneneHusa CHA NMNO®.
Ecnun obs3aTenbcTBa no
AOroBopy He MoOryt O6bITb
HageXHO onpegeneHbl Ha

TaKyl AaTy, TO NPUMEHAETCA

[aTa nepeyncneHns cymmol
BO3Harpa)>aeHui "
pacxoAoB C pacyeTHOoro
cyeTa Mo cornacHo
6aHKOBCKOMN BbINUCKE

CnpaBepnusasd CTOMMOCTb
obs3aTenbCcTB no BbINnaTe
BO3Harpa)>aeHum ynpasnsiiowen
KOMMaHuu, cneunanmanpoBaHHOMY
Aeno3nTapuio, OUEeHLWKNKY, nugy,
ocyliecTensoLemy BeAeHune
peecTpa BrajensLes
MHBECTULMOHHbIX naes Mnnuo,
rnpu3HaeTcs npu yCnoBum

MOCTYMN/IEHUS Ha pacyYeTHbIA CcyeT
MN® peHexHbIX cpeacTs B CBA3M C

umyuiecrtesa NMNO B COOTBETCTBUMN C MeTo4 arnnpokcuMauuu, npwu [OBEPUTENbHbIM ynpaBneHmnem
Mpasunamu Oy Mo BO3MOXHOCTU ero uMmywectsom [MN® B cymMme, He
npeBsbllatoLLen npeaenbHo
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MpUMeHeHns K JaHHOMY BUAY OOMyCTMMbIM pa3Mep pes3epBa Ha
pacxonos?’; BO3HaArpa>kaeHus Ha narty
e [laTa BO3HWKHOBEHMUS NMpuU3HaHWa B  COOTBETCTBUU C
0653aTenbCTB cornacHo Mpasunamn Y MUO.
yC/lOBUSAAM  [Orosopa, ecsiu
€CTb OCHOBaHMSA OAHO3HA4YHO Cnpaseanusas CTOMMOCTb
rnonaratb, 4TO YyCAyrm no o653aTenbCTB NO onJslaTe pacxoios,
Aorosopy 6yayT oKasaHbl; CBSA3@HHbLIX C  [AOBEpUTENbHbLIM
e [aTa, asnswowascs pabouunm ynpas/ieHNEM, npu3HaeTcs B
AHeM, rnpeawecTBYOWmMM AHI0 cymme, He npesblatoLLein
BCTYMNJeHUs B cuny npeaesnbHO AONYCTUMbIA  pasMmep
M3MEHEHUN WU [ONOSHEHUN B pacxoAoB Ha AaTy Mpu3HaHusa B
MpaBuna OOBEPUTENBbHOIO cooteetctBun ¢ [lpasunamn Y
ynpasneHma [MM® B 4acTtu MNo.
nepegaymn npas n
obs3aHHOCTEN MO A[0roBopy AnnpokcmMaumsa  BeIMYUH,  NoA
OOBepuUTEsIbHOro ynpasneHus KoTopble npomcxoant
apyrom ynpasnsoLwen dopmMumpoBaHue pesepsa, He
KOMMNaHun - ans TpebyeTtcs, 3a WUCK/TIOYEHUEM
BO3Harpa)zaeHus MPU3HAHUS  BO3Harpa>kaeHumn w
ynpasnsooLwemn KOMMNaHuu, pacxoAoB Ha NOC/eAHIO OTYETHYIO
KOoTOpas nepepaeT npasa Ao [aTy KaneHgapHoro roaa.
OOroBopy  AOBEpPUTENIbHOIO
ynpasneHus MNo. B oTcyTCcTBMM pe3epBa B Ciydae,
e [laTa nonyyeHus AOKYyMeHTa, ecqin  BefiMYMHa BO3Harpa)xaeHus
noATBEpPXAaloLWero Ynpasnstowiemn KOMMaHWUM B
BbINOJIHEHNE pabot cootBeTcTBun c NAy rNMAd aensaetcs
(okazaHus yCnyr) no . N
COOTBETCTBYHOLMM (UKCUPOBAHHOW  BEJIMYMHOWN, TO
[OroBopam Unn B KpeauTopckas 3a40/KEHHOCTb MO
COOTBETCTBMM C nNpasuiamu BO3Harpa>kaeHuo  YnpasnstoLwen
ay nno KOMMaHMM 3a HEeNoNHbIn Mecsl

27 porHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YMpaBnstolWwein KoMnaHuein, npepoctaBnaioTcs B CneumannsMpoBaHHbIN Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM 1 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o6s3aTenbCTB MCNOMb3YeTCS CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsaueB, MpeAlecTBYOWMX aaTe
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YuMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedns CHA MNO.
B paty nocrynneHus AoKyMeHTa, NOATBEPXAAtoLero oKasaHHbIe YCyrn, NpoM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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Kpeoutopckasas  3a40/XKEHHOCTb
rno BO3HArpaxaeHusm
ynpasnsoLien KOMNaHuu,
cneunanmn3anpoBaHHOMY

AEerno3nTapuio, OUEHLUUKY, nuuy,
ocyLlecTeasoLlemMy BeaeHune
peecTtpa Blagenbues
MHBECTUUMOHHbLIX naes [TNO,
NMPU3HaeTCa B YKa3aHHble Bblle
AaTbl NpU YCNOBUKM MNOCTYMNEHUs
Ha pacyeTHbIN cdet [MNO
OEHEeXHbIX CpeacTB B CBS3U C
[OBEpUTESIbHbIM ynpasiieHnem
umyuiectsom MNMNO® B cymme, He

npesbilatoLen npeaensHo
AONyCTUMbIM pa3Mep pe3epBa Ha
BO3HarpaxageHuma Ha aarty

MpuU3HaHWUsg B COOTBETCTBUU C
Mpasunamun Y MUO.

onpeaensieTcs MNpornopunmoHanbHO
nepuoay okasaHua ycnyru. [lpu
3TOM MpK pacyeTe Ha nocneaHun
pabounin 4eHb NOSIHOrO pacyeTHOro
rnepuoga crnpaseanmeasi CTOMMOCTb
3a[0/KEHHOCTN onpeaensieTcs B
MOSIHOM  CyMMe 3@  OTYETHbIN
rnepuoa, ecnu nocnegHuin pabouuni
[EeHb pacyeTHOro nepuvoaa He
coBnagaetr C nocnegHuM
KafeHaapHbIM AHEM.

AHaNoOrnyHbIN noaxon
NMPUMEHSIETCA NpU OUEHKE WHbIX
BO3HarpaxaeHuUin u pacxogoB Mo
nepuoanyeckm OKa3blBaEMbIM
ycnyram, BeNMYNHA KOTOPbIX
aBnaeTcs GUKCMPOBAHHOM.

CnpaBennueas CTOMMOCTb
YKa3aHHbIX HWXe oba3aTenbCcTB
onpepensaeTca Ha OCHOBaHUU

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

- pacxogbl no obcnyxXmBaHuIo
6aHKOBCKMX  c4yeToB  (BKIKOYas
Ba/IIOTHbIA KOHTPOJb);

- pacxoabl no onnate ycnayr
opraHusaumi No  COBepLUEHUID
CAeNnoK U 06CNYy>XUBaAHUIO CYETOB B
TaKUX opraHusauunax;

- pacxoibl TPETbUX anu,
onnaynBaeMblIX B COOTBETCTBUU C
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[loroBopoM 06 oKasaHuu
crneuvann3MpoBaHHOIro
AenosuTapus.

ycnyr
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

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

[laTa 3a4umcneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN 6AHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha OCHOBAHWUM BbIMNUCKN C
YKa3aHHOro cyerTa.

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

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

e [aTta nukemgaumm 6HaHka cornacHo WHdgoOpMauun, pacKpbiTON B
odunumManbHOM AOCTYMHOM UCTOYHMKE (B TOM ymcne 3anmcm B EMPIOJT
0 nukBMaaumm 6aHka).

CnpaBeanmeas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4yucrne
Ha TPaH3UTHbIX, BaIIOTHbLIX CYeTaxX, OTKPbITbIX Ha YNpaBASIOLLYHO
koMnaHuto A.Y. MNO® onpegensercda B CyMMe oOCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsawwyro komnanuo 4.Y. NMNO.

CnpaBegnvBas CTOMMOCTb OnpenenseTrcs B COOTBETCTBUM C MeTOAOM
KOpPpPEeKTUPOBKM  CMpaBeasiMBON  CTOMMOCTM MpU  BO3HWKHOBEHUU
cobbiTus, Beayulero k obecueHeHuto (MpunoxerHue 5).

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWto, yKasaH B
MpunoxeHuns.
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NMPNNOXEHWE 9. AENO3UTblI B KPEAUTHbBLIX OPFTAHU3ALUUAX

Buabl aktuBoB

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

Kputepun e [JlaTa 3auMCiieHMs  OEHeXHbIX CpeaACTB  Ha  COOTBETCTBYHOLLMIA
NMpU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosuta u
Ha4YNCAEHHbIX NPOLEHTaxX Ha OCHOBaHMWM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHeXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMa O BbiNjJaTe Aeno3nta u
Ha4YNCNEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHuna baHka Poccum 06 oT3biBe nuueHsum 6aHka (AEen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaaumm 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKeE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepnnBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTD npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyMMy MpOLEHTOB,
paccymTaHHbIX Ha [AaTy onpejeneHus cnpaBeasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHus»;

e B CyMMe JAeno3uTa, yYBeIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUTaHHbIX
Ha paTy onpeaeneHus cnpasegsiMBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOoroBopoM, ec/lM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M craBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpefeneHusl crnpaBeanBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsafok onpeneneHns pbIHOYHOWM CTaBKWM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHOBJIeH B [puaoxeHuun 4.

e B CyMMe, onpefeneHHoOW C WCNOSb30BaHMEM MeToAa MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 4) B HBbIX cny4asx. [1pm 3ToM cnpaBeanmeas CTOMMOCTb
Ha KaXxAayl paTy pacdeTa Takolh cnpaBeanmBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbI, KoTopas 6bina 661 Bo3BpaweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM feno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensnBeoi

CTOMMOCTM, MpUYEM HaKOMJEeHNe cpoka BKiaZa He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUMU C
MeToA0M KOppeKTUPOBKU cnpaBeanmeon CTOMMOCTM npu
BO3HUKHOBEHUM cobbiTusA, Beayuiero K obecLeHeHUIO
(OpunoxeHwue 5).

Hdara n cobbiTus,
npuBogswne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoasawMX K obecueHeHuto, yKasaH B
MpunoxeHunn 5.
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NMPUJTOXEHWME 10. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4en03nTHblie cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:

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

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nogsexaT y4eTy Ha cueTax
feno (3a WCKAKYEHMEM JAeno3UTHbIX CepTuduKaToB) - C Aatbl
npuvema ueHHon 6ymarm MNU®, onpeneneHHonW B COOTBETCTBUM C
yCNoBUAMM AOroBopa U MNOATBEPXKAEHHOM aKTOM npueMa nepeaaymu
LeHHbIX byMar;

e MO Aeno3uTHbIM cepTudmMkKaTaMm - pgaTa 3auuCciIeHuMs  BO BKiaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) uAM C JdaTtbl npuobpeTeHus Takoro
ceptTndurkaTa NOATBEPXKAEHHON aKTOM.

Kputepun
npekpauwjeHns
npyu3HaHus

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

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

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

LUEeHHbIMN ByMaramm):

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

e eC/NN fOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
aeno (3a WUCKKYEHUMEM [eno3UTHbIX CcepTUudukaTtoB) - C AaTbl
nepegayn ueHHom 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUMM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LleHHbIX 6ymar;

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

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

CnpaBepgsinBas
CTOMMOCTb

CnpaBeanuBas CTOMMOCTb LeHHbIX 6ymar onpepensietca B nopsake,
yKasaHHOM B [lpuioxeHun 2.

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

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

e CnpaBeanmBas CTOMMOCTb LeEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLWMKOM, NMpu HannymMm nNprusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHmem 5 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  obnauraumin  nNpm BO3HMKHOBEHUMU
NpU3HaKoB obecLeHeEHNS U OTCYTCTBMM LIEH NEPBOr0 YPOBHSA U UHbIX
MPUMEHSIEMbIX LleH MH(OPMALMOHHbBIX CUCTEM Ha AaTy onpeaeneHuns
CcnpaBeaiMBoOi CTOMMOCTU pacCyMTbIBAeTCS NO OAHOMY W3 METOAOB
KOPPEKTUPOBKM  CMNpaBeanvMBoOiA  CTOMMOCTW,  YyKasaHHOMY B
[MpunoxeHunn 5.

Cnncok ob6wmx cobbiTui, npuBoAsAWMX K obecueHeHuo, yKaslaH B
NpunoxeHnun 5.
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MPUIOXEHVE 11. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUSA K
KPEAUTHOWMN OPTAHU3ALUUUN BbINMIJIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METANJ1IOB

Buabl akTuBoB

e [lparoueHHble MeTanbl;
e TpeboBaHUA K KPEAUTHOW OpraHu3aumu BbIMIATUTb [AEHEXHbIN
SKBWBAJIEHT AparoueHHbIX MeTansioB (Aafiee — 3KBUBAEHT).

Kpnrepun
npyusHaHus

e [NA pOparoueHHbIX MeTa/yZIOB - JaTa [epexoja nMpasa
COB6CTBEHHOCTU, NOATBEPXAEHHASA aKTOM NMpUeMa-nepenayn;

e OAna Tpe60BaHUM K KpeaAUTHOW OpraHuM3auuMu BbINJATUTb
AEHEeXHbIU 3KBUBAJIEHT [AparoueHHbIX MeTaJUIoOB - JaTa
nepexoaa npaB CO6CTBEHHOCTM COrMlAaCHO BbIMUCKE CO cYeTa
KpeaUTHON oOpraHus3auuy O 3aUUCIIEHUM Ha MeTalsIMYyeckuin cuet
[paroLeHHbIX META/IJIOB Ha OCHOBAHUK 10roBopa.

Kpnrepun
npexkpawjeHus
NpU3HaHNs

e [na pparoueHHbIX MeTaNNIOB - JaTta nepexoja npasa
cobCTBEHHOCTU, NOATBEPXAEHHASA aKTOM npueMa-nepenayu;

e lna Tpe60BaHU K KpPeAUTHOW oOpraHusaumm BbINJIAaTUTb
AEHEeXHbIW 3KBMBAJIEHT AparoLeHHbIX MeTaJlJI0B:
- AaTa CNWUCaHusa C MeTaaIM4ecKoro cyeTa AparoyeHHblX MeTannos B
COOTBETCTBUM C YCNOBUAMU AOrOBOPA;
- paTta peweHus baHka Poccum 06 oT3bIBEe AuueH3um 6HaHka
(BeHexHbI 3KBMBANEHT CpeAcCTB Ha CcyeTe nepexoauT B CTaTyc
npoyen nebMTOPCKON 3a40/1KEHHOCTH);
- AaTa NMKBMAAUMW KpeauTHOW opraHu3auuu, B KOTOPOM OTKPbIT
MeTannvyeckuin cuyet, uHdOpMaumMsa O KOTOpPOM packpbiTa B
opuuManbHOM AOCTYMHOM UCTOYHUKE.

CnpaBepgsinBas
CTOMMOCTb

[paroueHHble MeTan/ibl WU WX 3SKBUBAJIEHT OTpaxakwTcs Ha Agarty
onpegeneHna CHA no crepywowmMm CripaBed/iBbIM LieHaM B nopsake
ybbiBaHNa npuoputeTa C y4eTOM BecCa AparoueHHOro MeTasnna uam
obbema TpeboBaHUI K KPeAUTHOW OpraHM3aumu BbIMIaTUTb AEHEXHbIN
9KBMBANEHT JAparoLeHHbIX MeTas/loB, 3a KOTOpbl onpeaensercs
Kaxkaas U3 LieH:

a) LleHa cnoToBoro pblHKa gparmeTtansioB MOCKOBCKOM 6upxu, B
4YaCTHOCTMU:

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

b) YueTHas ueHa Ha addUHMPOBaHHbIE AparoueHHbie MeTassibl
BaHka Poccum (npu OTCYyTCTBMM OuMpXKeEBbIX LeEH Ha Agarty
onpeaeneHna CHYA, B TOM yucne B c/lyyae, eCnun AparoueHHbIn
MEeTasIs1 He TopryeTcss Ha MockoBcKoM bupxe).

B AHW, korga y4deTHble LeHbl Ha AparoueHHble MeTannbl He
yCTaHaBnumBatTca baHkoM Poccuu, [encTByloT npeablaylune
3HaYeHNS YYETHbIX LeH.

Hdara 7]
cobbiTHnsA,
npmBoAsLYero K
obecyeHeHUIO

CnpasegnmBas CTOMMOCTb AparoueHHbIX MeTaa0B NpuU3HaeTcs paBHOM

0 (Honb):

e B C/y4yae HacTynseHus cobbiTusl, NpuMBOAALLEr0 K MPU3HaAHMUIO
AparoueHHoro  MeTanna HeNpurogHbiM  Ans  gajlbHenwero
MUCMOMb30BaHMA MO LEeNeBOMY Ha3HayeHuto, - C AaTbl NosyyYeHus
odmumnanbHOro AOKyYMeHTa 0 TakoM dakTe.
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Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 5.
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NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AooxoAy, YACTUYHOMY /
nOJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJ2iroebilM HEHHbIM BYMATAM

Buabl aktneoB

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

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

Kputepun
npyu3sHaHus

e Nna pebUTOPCKOM 3aA0/IKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosHeHus obssatenbCTBa No BbinnaTe
KYNMOHHOrO pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiMyCKa LIeHHOM ByMarn.

e Ana pebutopcKkoi 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira No A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns 0 BbiNyCKe.

Kpnrepun
npekpauwjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnstowen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKO (nnn
BbIMMCKN M3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOr0  opraHa
WHOCTPaHHOro rocyaapcTsa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcUeHeHUs:

CPOKM

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

M Kak e B TeueHne 10 paboumx AHen c paTbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BcCero cpoka rMpu3HaHUsa AebUTOpPCKON 3a[0/KEHHOCTH
CTOMMOCTD onepaunoHHOMN:

e OueHka cnpaseasinBom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTM MO NpoLeHTHOMY (KYnOHHOMY) aoxoay no
[ONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMmepe,
onpeaeneHHOM Ha A[aTy HacCTynJeHUs CpoKa WUCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMM C YCNOBUSAMW BbiNyCKa LEHHON
bymarn, n wucxoaa w3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpasensiMeomn CTOMMOCTU Aebutopckoi
3al0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0JIra rno A0/IroBbiM LieHHbIM 6yMaram
onpepenseTca B pa3Mmepe, onpeaeneHHoOM Ha AaTy HacTynaeHus
CpoKa MCNOJIHEHMUS  COOTBETCTBYMOWeEro obssatenscrtsa B
COOTBETCTBUU C YC/IOBUSAMU BbiNycka LEeHHOM 6ymarn, n ncxoas
M3 KOSIMYECTBA LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanudumkaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Yy, @ TakXe Mo 4YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOro Jojsira no AOJFOBbIM LIEHHbIM
6yMaram Kak onepaumoHHOM, cnpaBeasiMBas CTOMMOCTb HenoraweHHoM
3a40/KEHHOCTWN onpeaensieTcs B COOTBETCTBMU C [MpunoxeHunem 5.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWD, yKasaH B
MpunoxeHun 5.
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NPUNOXEHWE 13. AEBUTOPCKASA 3AA0JIXKEHHOCTb MO
NMPOULEHTHOMY AoXoAy NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3af0/KEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
AEHEeXHbIM CpeacTBaM Ha OCTATOK MO CYeTaM ynpasastolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO TMPOLEHTHOMY A4O0XO0AY,
BO3HMKAKOLWAA Ha OCHOBaHWMM A0roBopa/cornaweHunss o
noaaep>kaHum HECHMXaeMoro ocTaTKa no cyetam
ynpasnswowen komnanmm A.Y. MNoO

e [laTa, B KOTOpPY CyMMa MpOLIEHTOB (MOsHas Unu 4acTudHas) K
MOSTYYEHUIO MOXET BbITb OCTOBEPHO OnpeaesieHa.

e [laTa OKOHYaHWSA Nepuoaa HAUYUC/IEHUSA NPOLIEHTHOrO A0X0Aa -
B C/lyyae, ecnum AoroBop/cornaleHme rno npoueHTHOMY aoxoay
Ha OCTaTOK MO CYETy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONSAIT MNPU  KaXAOM oOnpeaeneHun  crnpaBeasinBoi
CTOMMOCTM [AOCTOBEPHO paccyuTaTb CYMMY MPOLEHTHOro
[oXoZa K NMofyyYeHUto Unm AoroBop/cornalleHne 0 HauncIeHnn
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOSTYUYEHUID MOXET U3MEHUTbLCH.

e [lata wncnonHeHuss ob6s3aTenbcts 6aHKa COrnacHoO YC/I0BUSM
AoroBopa/cornaweHns o TMpOUEHTHOM JoXoAe MO AEHEXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAaep>XXaHUm HeCHMXaeMoro ocrtaTka
no cyetam ynpasnstowen komnadum 4.Y. NMIO;

e [lata nukeBmpaumm 6aHka cornacHo uHdOpMauuM, packpbITOh B
oduumManbHOM AOCTYMHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPKOJ
0 NMKBUAaunm baHka).

B oTcyTCcTBME NMPU3HaKOB obecueHeHUs:

e C AaTbl NpU3HaAaHWUA A0 AaTbl BbiNJj1aTbl MPOLEHTOB (BKJ'IIOLII/ITe}'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

Cnpaseanueass  CTOMMOCTb  AebUTOPCKON  3a[40/HKEHHOCTUM MO
MpoUeHTHOMY Joxo4y MO [EeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnanum A.Y. NMNO onpenenserca B TeyeHue BCEro
Ccpoka KBanudukaumn 3a[0/KEHHOCTU KakK OnepauMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/IAaCHO YC/IOBUAM AOroBopa/cornaleHuns
Ha CyMMy OocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOoro ocratka no
CYeTy - B C/flyyae, ecnm yc/i0BUSA HAYUCIeHUs NPOLEHTOB MO3BONSIOT
HaAeXHO U AOCTOBEPHO PacCcyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpepeneHns crnpasesnBon CTOMMOCTH.

Mo mncreyeHmn cpoka Keanudukaumm AebUTOPCKON 3a40/HKEHHOCTMU
KaK OMepaLMoHHOM, a TaK Xe B CNy4Yae BbISBAEHUS MHbIX COBbLITUN,
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NpuUBOASALLMX K obecueHeHuto, cnpaseanuBeas CTOMMOCTb
onpepensaeTcd B COOTBETCTBUU C [lpunoxeHunem 5.

Cnuncok obwmnx cobbiTmii, npuBoAAWMX K obecueHeHWto, yKasaH B
MpunoxeHun 5.
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NMPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTbDb NO BbIMNJIATE
AVNVBUAEHAOB NO AKUMAM, AOXOAA NO AENMNO3UTAPHbIM
PACNMNCKAM

I,£|,66VITO[:)CKaF| 3a40J1IKEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoda rno Aeno3ntTapHbiM paCnnckam

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

1) akumii, Aeno3mTapHbIX PaCNUCOK POCCUNCKUX SMUTEHTOB:
- JaTta, C KOTOpPOW UeHHble 6yMarm HauuMHalT ToproBaTbCa 6e3 yueTa
06BbSABNEHHbIX AMBUAEHAOB/A0X0A0B (AN9 TOPryembixX LEeHHbIX bymar);
- pata dbukcaumm peectpa akuMoHepoB/BnajenbLeB LUeHHbIX 6bymar ansg
BbINJaTbl AMBUAEHAOB/A0X0A0B (AN HETOpryemblX LeHHbiXx 6byMar, a Tak
Xe B C/lydae HEBO3MOXXHOCTU onpeaennTb AaTty, C KOTOPOM LueHHble bymarm
HauyMHaloT ToproBaTbcs 6e3 yueTa 06bsABEHHbIX ANBMAEHA0B/A0X0A0B).

2) aKUuMi, 4en03UTAaPHbIX PAaCNMCOK MHOCTPaHHbIX SMUTEHTOB!:
- paTta, C KOTOPOM UeHHble byMarnm HauymMHaloT ToproBaTbcs 6e3 yueTa
0b6baBneHHbIx anBnaeHpos (DVD_EX_DT);
- AaTa, Ha KOTOPYH OMNMpeaensanTcs nmua, MMelLwWwme npasBo Ha nosydeHne
amBnaeHpos/aoxonos (B otcytcreum nHdopmaumm o DVD_EX_DT).

NcTouHukn mHdopmaummn: HKO AO HPA, pocTtynHble MHMOOPMALMOHHbIE
cucTeMbl, opuLmanbHble CalTbl SMUTEHTOB.

Mpn oTCYTCTBUM UHPOPMALMN U3 BbIlE YKa3aHHbIX UCTOYHUKOB (B
TOM 4YucCne O pasMepe MNpUUUTAOWMXCA BbINAAT) - AaTta  3a4yuciieHus
AEHEeXHbIX CPeACTB Ha pacyYeTHbIN CYET yrnpasngawwen komnadmmn .Y. NM1No
(B TOM yncne Ha cudeT 6pokepa, OTKpbITbIM ana YK A.Y. NMN®D).

B paTty npusHaHuMsa HeobxoaMMO onpenennTb KOJIMYECTBO LIEHHbIX
6ymar Ha gaTty duKcauumm peecTpa akuMoHepoB/BnajenbueB LEeHHbIX
bymar ans BbinaaTbl AMBMAEHAOB/AOX0A0B WM Ha AaTy, Ha KOTOPYH
onpeaensaTcs nvua, nmemLme npaso Ha nony4vyeHue
AVBNAEHAOB/A0OX0OA0B C  YYETOM 3aK/OYEHHbIX, HO HEWUCMNOSIHEHHbIX
COEeNnoK.

B cnyyae oTcyTCcTBUS opuumanbHON nHpopMaLmm o pasMepe Hasnora
Ha AOXO0Abl MO UEeHHbIM ByMaraM MHOCTPAHHbLIX SMUTEHTOB, MoAJsiexallero
yOepXaHu, MpUMEHSAeTCs MaKCuUMaslbHO BO3MOXHasd CTaBka Hasnora B
pasmepe 30%. Mo dakTy NoCTynseHns Takux AOXOA4O0B/ANBUAEHAOB Ha
6aHKoBCKMe cyeTa YnpaBnswowen komnanumm [.Y. ®oHAOM B pasmepe,
BKAtovawwem B ceba cymMmy Hanora, Ynpasadwwas KOMNaHus
AoHayucnsieT 4ebUTOpPCKYo 3a40/1XKEHHOCTb Ha CYMMY Hasora.

e [laTa wnCNoOSHEeHUsN 0653aTeNbCTB  SMUTEHTOM, MOATBEPXAEHHAs
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cuyeTta ynpasBastowen KOMNnaHuu
40.Y. MN® nnn otdyeTom 6pokepa MND;

e [laTa NMKBMAAUMWM SMUTEHTaA, COrnacHo Bbinucke wu3 EMPKOJT (nnnm
BbIMWNCKMN n3 COOTBETCTBYOLLENO YNO/THOMOYEHHOI O opraHa
WHOCTPaHHOIo rocygapcrea).
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e B TeueHume 25 pabouumx agHen C pgatbl MNpu3HaHusa agebuTopckon
3a40/IKEHHOCTU POCCUMCKUX W MHOCTPaAHHbIX 3SMUTEHTOB, a TaK Xe
MeXAyHapoaHbIX KOpnopauui.

OueHka cnpaBeanMBoi CTOMMOCTU AebUTOPCKOM 3a40SIKEHHOCTM Mo

BbINJaTe AMBMAEHAOB MO akuMsaM, A0X04a Mo AenOo3uMTapHbIM pacnuckam B

TedeHne BCero Ccpoka KBanudukaumm TaKoON 3aJO0/KEHHOCTU Kak

OoMnepauuoHHOM He KOpPPEKTUPYETCS M onpeaensertca B HOMMHANbHOM

BENIMUYMHE NCXO0ASA U3:

e KONMYECTBa aKuMii/Aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha cYeTe Aeno
MA® Ha gaTy, Ha KOTOPYIO ONpeaensTcs nuvua, nMeruwme npaBo Ha
nonydyeHne AUBMAEHAOB C YyYeTOM 3aK/IOYEHHbIX, HO HENCMOJIHEHHbIX
caenok. u

e 06bSABNEHHOro pasmepa ameuaeHaa (Aoxo4a), NPMXoAaLErocsa Ha oaHy
LeHHy 6ymary coOTBeTCTBYylOWelh KaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B Cny4yae, €C/in 3TO NPUMEHUMO.

Mo mncrtedeHnn cpoka kBanudukaunmm AebUTOPCKON 3a[0NKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
MpunnoxeHmnem 5.

Cnncok 06wmx cobbiTui, npuBOAAWMX K obecueHeHu, YyKasaH B
MNpunaoxennn 5.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMNOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo®, No A40OXOAAM OT
AOJIEBOIo Y4YACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHLIX Maes
poccurickux MU® un naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHBIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B CcOCTaB mMmyuwecrtsa MNMN®, no goxoaam
OT A0/1IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUMNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

e [laTOM Npu3HaHMSA foxoda No nasM, ABMASETCS AaTa BO3HMKHOBEHWS
obs3aTenbcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobueHun o
BbiMnjaTe A0X0A4a MO MHBECTULMOHHbBIM NasM poccumckmnx NMN® n nasm
(aKumsIM) MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAO0B, B COOTBETCTBUMU C
nHdpopmaumen HKO AO HPL, vHdopMauun Ha odpunumanbHOM canTe
ynpasnsawwWwen KOMNaHUM wnam B oduumanbHOM coobueHun ans
BNnajenbueB WHBECTUUMOHHbIX MaeB O BbiNnate pgoxoda (ans
KBaNMMPUUNPOBAHHbLIX WHBECTOPOB) WM Ha OCHOBAaHWUW WUHbIX
MH(OPMaLMOHHbIX cucTem, MNCMoJIb3yEeMbIX Ynpasnstowien
KOMMaHuen;

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn HaymHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBunaeHaos (DVD_EX_DT) B
COOTBETCTBUM C AAHHbIMU AOCTYMHbIX MH(POPMALMOHHbLIX CUCTEM WA
(B otcytctBUM wuHbopMmaunmm o DVD_EX_DT) paTta, Ha KOTOpyH
onpegensalTca  nMua, uMewwme npaBo  Ha noayyeHue
AVBUAEHAO0B/A0X0A0B;

e [aTa onpegeneHus BbiNnaTbl A0X04a, COrlacHO WMHMoOpMaunm Ha
odbumumnanbHOM canTe ynpasastlowen KoOMNaHuu/B oduuManbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbiNnaTe
aoxona (ansa kBanndburumMpoBaHHbIX MHBECTOPOB);

e [lo goxomam OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NPUHATUS pelweHuns obwero cobpaHnsa MnmM MHOrO YNoJaHOMOYEHHOro
opraHa o Bbinjate Takoro 40XoA4a;

e [lpy OTCYTCTBMM MHGOPMaLMN U3 Bblle YKasaHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpUUMTalLWMXCS BbiNNaT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYET ynpasBnstolWwen KoMnaHum
A.Y. MN® / Ha cueT B6pokepa, OTKpbITLIA Anga YK A.Y. MN®.

B paty npuaHaHna HeobxoaMMO onpeaennTb KONMYECTBO LieHHbIX byMar
Ha JaTy ¢uKcaumm peecTtpa aKLMOHEpOoB/BNaAenbLUEB LEHHbIX byMar
ONs BbinjaTbl AMBWMAEHAOB/AOXO40B WAWM Ha  paTy, Ha KOTOpyto
onpeaensoTcs nvua, nMmetoLme npaso Ha noayyeHune
OVBNAEHOO0B/A0X0A0B C YYETOM 3aKJ/IIOYEHHbIX, HO HEWCMOJHEHHbIX
chenok.

B cnyuae otcyTcTBMA opmnumansHoi nHdopmMaumm 0 paaMmepe Hasora Ha
[0X04bl MO LEeHHbIM ByMaraM MHOCTpPaHHbIX SMUTEHTOB, MoANexXallero
yAepXaHuo, NPpUMEHSeTCS MakKCMMaslbHO BO3MOXHasl CTaBKa Hanora B
pa3mepe 30%. Mo dhakTy NocTynaeHns Takmx 4OXO0A0B/ANBNAEHAOB Ha
6aHKOBCKME cyeTa Ynpasnswulen komnaHum A.Y. ®oHaoM B pa3Mmepe,
BKNovatowem B ceba cymMMmy Hanora, Ynpasnswowasa KoOMMaHus
AoHauuncnaeTt 4ebuTopckyo 3a40/KEHHOCTb Ha CYMMY Hasora.
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e [laTa MCNOJHEHUS oba3aTenbCTB MO  BbIMJIAaTE  A0X0A3,
noaTBeEPXXAEHHOW 6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnswuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNO;

e [aTa nukBMaauuMm nuua 0653aHHOr0 MO  LUEeHHbIM byMaram
WHOCTPAHHOro MHBECTULUMOHHOIro ¢oHaa, AoxodaMm OT A0J1eBOro
yyacTtus;

e [laTa NCKJTIOYEHUS 13 peecTpa pPOCCUIACKOro rnaeBoro
MHBECTULMOHHOIo oHAaa.

B oTcyTCTBME NpU3HAKOB 06ecueHeHns:

e B TeyeHue 25 paboumx gHel C gaTbl nNpusHaHus pebutopckomn
3a40/HKEHHOCTU MO LUEHHbIM 6yMaraM PpOCCUICKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK e MeXAYHapoAHbIX Koprnopauuii;

e B TeYeHMe BCEero Cpoka, YCTAHOBJIEHHOrO peleHMeM O BbinJaTe
Aoxoda OT [AOMEeBOro yyacTuss B YCTaBHOM KanuTase WM WHbIM
aHaNOrM4yHbiM AOKYMEHTOM, 4SS BbINJaTbl 4OX0AA, €CNY TaKoW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTtaHOBNEHHbIA CpPOK BbiNsaTbl AOXoAa OT AONEBOr0 y4yacTtus
npesblwaeTr 25 pabounx pHel, To Aebutopckas 3a40/KEHHOCTb MO
BbINjaTe AoxoAa He MoXeT 6biTb kBanudunumnposaHa onepaunoHHON.

OueHka cnpaBensiMBoi CTOMMOCTU AeBUTOPCKOM 3al0/IKEHHOCTU NO
poxoaam naes poccmnckmx MN® n naam (akumsiM) MHOCTPAHHbIX
WHBECTULMOHHBIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN® B TeuyeHne BCero cpoka KeanmdukKaLum 3a0KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMWYeCcTBa MWHBECTUUMOHHbLIX naeB [MUN® wnnm naeB (akumn)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB ummyuwectea MNP, yuTeHHbIX Ha c4yeTe geno MNN® Ha paTy
onpegeneHns CHYA C y4dyeTOM 3aKJOYeHHbIX, HO HEWUCMNOSIHEHHbIX
CAenokK;

e 06bsABNEHHOro0 pasMepa JAoxoda MO WHBECTUUMOHHOMY nato,
YyKa3aHHOro B coobweHnn o BbinaaTe A0X0A4a MO UHBECTULMOHHbBIM
nasm poccuinckux TMN® wn  nasm  (akumsaM)  MHOCTPaHHbIX
MHBECTULMOHHBbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCcTBa
MN®, B cooTteetcTtBuM € uHpopmaumen HKO AO HPA, UHbIX
OOCTYMHbIX WHMOPMAUMOHHBLIX CUCTEM UAM OdMUMaNbHLIM CaAATOM
(odbmumanbHbIM NMMCbMOM) yNpaBASOLWENn KOMNaHUN.

OueHka cnpaBeanuBOM CTOMMOCTU AeOUTOPCKOM 3aA0IKEHHOCTM Mo

AoxodaMm OT A0/IeEBOr0 y4yacTus B YCTaBHOM KanuTasne B TedeHue BCero

cpoka kBanudbunkaumm 3a[10/KEHHOCTU KakK onepauunoHHOM

onpeaenseTcsa B CyMMe 06bsBAEHHOro A0X04Aa Ha A0/ BMAAEHUS.

Mo ncreyeHmn cpoka keanudmkaumm 4edbMTopCcKor 3a40/1KEHHOCTM Kak
onepaumoHHON, a TaK Xe B C/lydae BbIABAE€HUS WHbIX CO6bITUN,
npueoasiwmnx K obecueHeHUto, crnpaBeanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUU C [IpunoxexHunem 5.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHuun 5.
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NMPUNOXEHNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWMNMCA Y
MPOPECCNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAI U B

HKO HKL (AO)

Oebutopckas 3a40M1KEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoAsAWMMCS Y NpodecCuoHanbHbIX YYACTHUKOB pPblHKA LeHHbIX
bymar (nanee - 6pokep);

Oebutopckas 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoasawmMmcsa Ha cyete B HKO HKL (AO).

[JaTta 3auncneHus  AeHEeXHbIX CPeacCTB  Ha  cneuMasnbHbIN
6poKepcKuin cHeT Ha OCHOBaHMKM oTtyeTa 6pokepa;

[aTta 3auncneHnsa aeHexHbIX cpeacts Ha cvetT B HKO HKL (AO),
OTKPpbITbIK ang MNO®.

[JaTta wucnonHeHns 6pokepoMm o0653aTenbCTB NO  NEpedYncneHunto
[EHEeXHbIX CpeAcCTB C crneuuanbHoro 6pokepckoro cuerta/BblBOA
AeHexXHbIX cpeacTs co cyeta B HKO HKLU (AO);

[aTta peweHnsa baHka Poccum 06 oOT3biBE nuueH3um y 6pokepa
(mAeHexHble cpeacTBa nepexoasAT B CTaTyC npoyven Aebutopckomn
3a40/KEHHOCTHN);

[daTta nukeugaumm 6pokepa coriacHo MHGOpMauMn, packpbiTOn B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EMPIOJI

o

nvkBuaaummn bpokepa).

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHUs:

B TeuyeHne Bcero nepmoaa HaxoXAeHUS AEHEXHbIX CPeACTB Ha
cyetax 6pokepa mnm Ha cyetax B HKO HKL (AO);

B TeueHme 3 paboumx pgHel C partbl, Korga ynpasastowas
KOMMaHMs Bblpa3nsia HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMEe COrlacHO 3aK/IloYEeHHbIM [0roBopaM
(cornaweHusM), B cny4yae, eCiM B TeYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO

NHdopMaunto o HeucnonHeHnn 6Gpokepom unm HKO HKL (AO)

Tpe6oBaHus YNpaBnsolleli KOMMNaHUUM O BbIBOAE AEHEXHbIX CPeacTB
npegocrtasnsietcs B CneuuannsnpoBaHHbI AENO3UTapuii He mno3gHee
[HS, cneayoLwero 3a OKOHYaHMEM YCTaHOBIEHHOIO CPoKa.

CnpaBeanuBasi CTOMMOCTb AEHEXHbIX CPEACTB, HAaXOASALWMXCSA Ha cyeTe
6pokepa nnu Ha cyete B HKO HKL, (AO), onpenenseTtcs B CyMMe oCcTaTka
Ha yKasaHHbIX CYeTax.

Mo ncreyeHun cpoka keanmdbmkaumm 4ebUToOpCcKon 3a40/1KEHHOCTM KakK
ONepaumoHHON, a TaK Xe B CNy4yYae BbISIBAEHUSA WHbIX CO6bITUNA,
npueoasiwmx Kk obecueHeHuWto, cnpaBeannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUU C [IpunoxexHunem 5.
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Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 5.
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NPUNOXEHWE 17. SBAAOJIDKEHHOCTb NO CAE/NIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI MOCTABKWU LEHHbIX BYMAT,
ONPEAEJIEHHON YCZIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAQAXE LEHHbIX BYMAT)

3a40/KEHHOCTb MO cAefikaM C LEHHbIMU 6YMaFaMM, 3aK/Il0YEHHbIM Ha yCnoBuax
T+

- [aTta 3akno4veHuss orosopa no npuobpeTteHmio (peanusaumm) LEHHbIX
bymar;

- Jata HanpaBneHus NOATBEPXAEHMS Ha y4yacTue B KOPMNOpaTUBHOM AENCTBUN
(akuenT odepThbl) B Criyyae, ecnu ycnoBust UCNonHeHus odepTbl onpeaeneHbl U
HeMn3MeHHbl 40 AaTbl UCMNOJTHEHUSA Od)eprI.

YcnoBus onpefeneHHoOCTM W HEU3MEHHOCTM OMNpeaensiioTCs  CreaylolwmM

obpaszom:

1. OdepTa He MOXeT 6bITb OTKJIOHEHA 3MUTEHTOM MM oTo3BaHa YK
o.y. nuo;

2. KonuyecTBO BbIKYNaeMbIX LEHHbIX 6yMar M3BECTHO U HE MOXET 6bITb
N3MEHEHO;

3. LleHa Bblkyna onpeaeneHa U He MOXXeT 6bITb U3MEHEHaA.

[aTta nepexopa npaB CO6CTBEHHOCTM Ha LeHHble 6ymarn  noATBepXAeHHas
BbIMUCKOM MO CYeTy Aeno.

CnpaBeanvmBass CTOMMOCTb 3a40J/IKEHHOCTM MO cAenkaM C  LUEeHHbIMK
6ymaramu, 3aKO4EHHbIM Ha YCcnoBusix T+, onpeaensieTcs B pasMepe pasHuupbl
Mexay CcrnpaBeasiMBON CTOMMOCTbIO LieHHbIX bymar B Bantote pacdeta CHA,
ABNAOWMXCA MpPeaMEeTOM CAENKU, U CYMMOM CAENKW B BasiloTe CAEesKM,
npuBeAEeHHON K BantoTe pacyeta CHA.

Mpn onpepeneHnn cnpaseasiMBON CTOMMOCTM 3a40/1XKEHHOCTU NO caesikam
Cc obnuraumMsiMm, 3ak/lO4YeHHbIMW Ha ycnoBuax T4, cnpaBeanmBas CTOMMOCTb
obnuraumin, SBNAOWMXCS NpeaMeToOM CAENKU, C AaTbl 3aK/HYEHNS CAENKN A0
paTbl nepexoAa npaB COOBCTBEHHOCTM Ha UeHHble 6yMaru, exeaHeBHO
onpeaenseTcs C y4eTOM HaKOMJIEHHOro KYNOHHOro AoXo4a, onpeAeneHHOro Ha
[aTy pacyeTa no caenke B COOTBETCTBMU C YCOBUAMU CAENKU UM NpaBuiaMm
opraHusaTopa TOpros.

B cnyyae nonoXutenbHOW pasHuubl, CcAenka npu3HaeTcs B COCTaBe
akTMBoB (pebuTopckas  3ad0/IKEHHOCTb) Yy  nokKynatens/ B cocTaBe
ob6s3aTenbCcTB (KpeauMtopckas 3af0/MKEeHHOCTb) Yy npojasua, oTpuuaTesbHOM
pasHuubl - B coCTaBe obsasatenbCctB (KpeauTopckas 3a[0/IKEHHOCTb) Y
nokynaTtens/B coctaBe akTuBoOB (Aebutopckas 3a40/KEHHOCTb) Yy NpoAasLua.

CnpaBeanmBass CTOMMOCTb KOpPPEKTUMpYeTCs B C/llydae BO3HWKHOBEHUSA
cobbITNIN, NpNBOAALLIMX K 06EeCLIEHEHNIO, B COOTBETCTBUM C [punoxerHuem 5.
Cnucok o6wnx cobbiTu, NpMBOAALLNX K obecueHeHuto, yKasaH B [puaoxeHun
5.
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NPUIOXEHMUE 18. 3AAO/MKEHHOCTb NO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/PKeHHOCTb Mo caenkam ¢ BaJ'IlOTOVI, 3aKJ1I0YEHHbIM Ha ycnosumax T+

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

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HAa OCHOBaHMW BbIMNUCKMK
CO CyeTa OTKpPbLITOrO Ha  ynpasBnsawwyk  KoMnaHuwo  A.Y.
MN®/6pokepckoro oTyera.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAefikam C BasalTomn,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
MexXAay TeKyLleh crnpaBeasMBON CTOMMOCTbIO B BantoTe pacyeta CHA B
COOTBETCTBUM C Hactoswmmum [MpaBunamm onpegeneHuns CHYA, u
CTOMMOCTbHO BasltoThbl, 3adMKCUPOBaHHOM B  Aorosope Ha
0ATy UCNOJTHEHUSA CAENKW, NpUBeAEHHOM K BantoTe pacyeta CHA.

B cnyyae nonoxuTenbHOW pa3Huubl, CAesika NMpPU3HAETCs B COCTaBe
aKkTMBOB (AebuTopckas 3a40/IHKEHHOCTb) Yy noKynaTens/ B CoOCTaBe
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCcTB (kpeonTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUpYeTCcs B Cly4Yyae BO3HWKHOBEHWUS
cobbITUN, npuBOAsSWMX K obecueHeHu, B COOTBETCTBUM C
Mpunoxenvem 5.

Cnucok obwmx cobbiTmii, npuBoaAwMX K obecueHeHWuto, yKasaH B
Mpunoxenunn 5.

115



NMPNNOXEHWE 19. NPOYAA AEBUTOPCKASA 3AA0JIXKEHHOCTD

Buabl akTuBoB

B pamkax HacToswmx Mpaeun onpeaenennsa CHA kK npoyei 4ebmutopckoi
3a[l0JDKEHHOCTM OTHECEHbI B TOM Yyucne cneayrouwme suabl:

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

e ABaHCbl, BblAaHHbIE NO cAefnkaM 3a cyeT umywectsa MNMNO;

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

e [ebuTtopckas 3a40/IKEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C,
cneunanmn3npoBaHHbIM Aeno3uTapueM, perncTtpaTtopoMm, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HMKLIAA MNpWM oniaTe pacxonos,
CBSA3@HHbIX C AOBEPUTESIbHbLIM YNpaBieHNEM;

e [ebutopckas 3a4o0/KEHHOCTb MO Hajnoram, cbopam, MNowMHaM B
6r0aKeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUIAA B pe3ynbTaTe nepesoga
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [lebuTopckas 3a4O0/KEHHOCTb, BO3HWUKLUAs B pe3ysbTaTe OT3biBa
nvueHsun y 6aHka unm 6pokepa;

e [lebuTopckas 3a40/1KEHHOCTb, BO3HMKLIAA B pe3yjbTaTe nepenaydu
espoobnuraumMn B onnaty 3amewarnwmnx obnauraumm npu - umx
pa3MeweHnn (B TOM uucne B ciaydyae nepegaym (yCcTynku) Bcex
MMYLWECTBEHHbIX WU WHbLIX MNpaB Mo eBpoobnnraumsamMm pOCCUNCKUM
HOPUONYECKUM NnLaMm);

e WHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
NpU3HaHNs

e [lebutopCckas 3aA0/IXKEHHOCTb NO HanoraMm, c6opam,
nowsimvHaMm B 6roa)keTbl BCeX YPOBHEW - jfaTa BO3HWUKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c60poB, NOLWANH U3 Bloa)KeTa

e na Re6buTOpCKON 3a40/HKEHHOCTU YNpaB/saloWel KOMMNaHuum
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNPEBbIWEHUS AOMYCTUMOM
BENIMUYMHbI BO3HarpaxaeHun wn/wmam pacxonos, CyMMa MpeBblleHus
KOTOpbIX MOAJMIEXUT BO3BpaTy YynpasaslowWen KoMMaHuen, wam
YCTaQHOB/EHHbIA (aKT M3MAUWHE BbINJIAYEHHOro BO3HarpaxaeHus
yrnpasnsaooLwen KOMAaHWuM, CyMMa KOTOpPOro MOAMEeXWT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMnaHnsa A0KHa
Bo3mMecTUTb B [N® B pe3ynbtate AONYLWEHHOrO0 HapyleHus
TpeboBaHMIN 3aKOHOAATENbLCTBA.

o Ana nebuUTOpCKOM 3aA0/IKEHHOCTHU, BOSHUKLUEN B pe3ysbTaTe
nepesofa [AOEHEeXHbIX CpeaAcTB - (daKTUyeckoe CcnucaHus
[EHEXHbIX CpeAcTB C oAHoro cyeta MU® un oTcyTcTBMe dakTa
3auncneHns Ha apyroin cdet MNOD, Ha KOTOpPbIM OCYLLECTBASACS
nepesog.

e Ansa nebnTopCcKOi 3aA40/HKEHHOCTU, BO3HUKIUEN B pe3ysibTaTe
oT3blBa nuueH3Mn y 6aHka wnam 6pokepa - pgaTta oT3blBa
nmuensnm 6aHka, 6pokepa.

o [ebutopckasi 3af0/KXEHHOCTb, BO3HMKLUAsA B pe3ysbTate
nepenaym (YCTynku) BceX MMyLLEeCTBEHHbIX U UHbIX NpasB
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no eBpoo6aMraumMaM poCCUUCKUM IOPUANYECKUM NuLaM B
onslaTy 3aMelwarimx oébnamraumii npm Mx pasMelleHum -
JaTta  YCTYNKM BCE€X WMYLLECTBEHHbIX M MWHbIX MpaB Mo
eBpoobnmraumaMm B COOTBETCTBMWU C  [AOrOBOPOM  YCTYMKM
TpeboBaHus (MNM B TOM C/lyyae, eciin 4OKYMEHTOM, CoAepXallmm
yCnoBus  pa3MeleHnsl  LUeHHbIXx  byMmar, npeaycMoTpeH
OAHOCTOPOHHUI aKT ycTynku npas (Deed Poll of Assignment) — gaTa
NMPUHATUS YCTYMNKMU B COOTBETCTBUM C yCnoBusiMm
OAHOCTOPOHHEro akTta yctynku npas (Deed Poll of Assignment)).

[Ans oCcTanbHbIX BUAOB NMpouei Ae6UTOPCKON 3a0/IHKEHHOCTH
- JaTa nepefayvn akTMBOB (AEHEXHbIX CPeACTB) NMLY, B OTHOLWEHUN
KOTOpPOro BO3HUKAET AebUTopCcKas 3aA0/1KEHHOCTb.

Kputepun
npexkpawjeHus
npyusHaHus

Oebutopckas 3aA0J/IXXEHHOCTb NO HanoraMm, c6opawm,
nowsiMHam B 6rog>keTbl BcexX ypOBHen:

- [AaTta noayyYeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJTHOWM CYMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hanora, céopa, NOWnNHbI;

- pata peuweHus o6 oTkale B ocyllecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM M3JIULLHE ynaa4vyeHHOoro Hasnora, cbopa, nowsnHbl;

- AaTa 3a4yeTa WU3JInwHe Yynaa4eHHoOro Hajora Ha4uCneHueM
COOTBETCTBYIOLLEr0 Hasora.

Aebutopckas 3aA0/IXEHHOCTb, BO3HMKIUAA B pes3yJsibTaTte
nepepaum (yCTynkm) BCe€X MMYLLECTBEHHbIX U MHbIX NpasB Nno
eBpoo6auraymamMm pocCMMCKMM IOpUANYECKUM inyamMm B onnaTy
3aMeljarowmx o6aMraumm Nnpm Mx pasMeLleHnum -

- AaTa 3a4yucieHms 3amelarowmx obnmraymin Ha cuet geno YK 11.Y.
NnMo;

- AaTa Noay4yeHus OOKYMEHTOB M yBeAOMJIeHUI, npeayCMOTPEHHbIX
OOKYMEHTOM, coAepXalnM yCrioBUS pasMeLlleHns LeHHbIX bymar, B
cny4dae OTKNOHeHus odepTbl (YyCTynka npas no espoobnurauymsam)
3MUTEHTOM 3aMellarLwWmnx obnuraumin;

- paTta npekpaweHuss AoroBopa Ha npuobpeTeHMe 3amellatolimx
obnuvrauun (B TOM 4nciae nNo MHbIM OCHOBAHUSAM, NMpeayCMOTPEHHbIM
3aKkoHoAaTenbCcTBOM Poccuickoinn degepaumn).

Ans ocTasibHbIX BUAOB Npoyei Ae6bUTOPCKOM 3aA0/1KEHHOCTU!
- [laTa ncnonHeHunsa obsaszatenscts nepeq NMNN® cornacHo AoOrosopy;

- [laTa NUKBMAAUUWN KOHTpareHTa — lopuauyecKkoro smua cornacHo
Bbinncke u3 EMPKOJT unn pgaTta nonydeHums mHdopMaumm o CMepTu
dbun3mMyeckoro nmua - AOSHKHUKA;

- [lata akcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHus Ynpasnstowien
KoMnaHuMm 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESNIbHO
nony4vyeHns npeaycMOTPEHHbIX [AOroBOPOM [AEHEXHbIX MOTOKOB, B
cnydyae, ecnu aebutopckas 3a40/KEeHHOCTb, MOXeT 6biTb Npu3HaHa
MpekpaweHHon B COOTBETCTBMM C O06WMMM  MONOXEHUSAMNU,
yKasaHHbiMM B [naBe 26 [paxaaHCcKoro kopekca Poccuickom
Qepepauun.

Kputepun 7]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1HK€HHOCT

B oTcyTcTBME Npu3HakoB obecLeHeHUs :

Oebutopckas 3aA0/KEHHOCTb, BO3HUKLWIAsA B pe3ysbTaTe
coBepLwieHMa caenok ¢ wumywecrsom IMU®D, no KoTopbIM
HacTynuna Hambonee paHHAS JaTa pacyeToB, ecnu obwuin cpok
noralweHns Takon 3a40/KEHHOCTM COrflacCHO YC/A0BUSAM CAESKU He
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7] Kak
onepaymnoHHOMH

npesbiwaer 15 pabounmx gHen (C yyeToM CpoKa MposioHraunm u
rnepesak/ito4eHMn [A0roBopoB), - C pAaTbl MPU3HaAHMSA A0 AaTbl
noraweHuns CornacHo ycnosuam caenku. MNMpm sToMm 4onycTUMbIA CPOK
HapyweHns 06a3aTeNnbCTB KOHTPareHToM coctaBnseT 3 pabounx gHs,
B TeYEeHMe KOTOpbIX 3a[0/KEHHOCTb TakXe  KBanuduumpyertcs
onepaunoHHOMN.

ABaHCbl, BblaHHble NO cAaesikaMm 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepaumoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHums o065a3aTenbCcTB
KOHTpareHTOM COr/1acHO YCNOBUSIM cAenkn (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C OOroBOPOM coCTaBnsieT He 6bonee 15
paboumx OHeM C y4yeTOM CpoOKa MpOSIOHrauMm n nepesaksitoyeHuin
aorosopos). NMpn 3TOM AONYCTUMbIA CPOK HapyweHusa obsa3aTenbCcTB
KOHTpareHTOM cocTtaBnser 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a[40/HKEHHOCTb TaKXe KBanM@UUMPyeTcs ornepaunoHHON.

Oebutopckasa 3aA0/IXXEHHOCTb YyNpaBAslLWEen KOMMaHUMU
nepen NMN® - B TeyeHne 25 pabounx gHen ¢ AaTbl BO3HUKHOBEHUS
kBanudbuumpyeTca B KadecTBe oOnepaumoHHOn. [pn Hanuuum
060CHOBaHHOro  3aKCrepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnstowien KoMnaH1um o TOM, 4YTO yBeNMYeHne CPOKOB norawleHums
0EeBUTOPCKOM 3a40/KEHHOCTU HE ABNSETCS CNeACTBMEM HEeraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENIbHOCTM YNpaBnstoWen KoOMMnaHmu, a
TaKXe Hann4ume AOKYMeHTanbHOro NoATBEPXAEHUS OT yNpaBasoLwwen
KOMMNaHum CPOKOB noraweHus 3a40/KEHHOCTH, Takas
3a40/KEHHOCTb MPOAOJIXKAET OTHOCUTBLCA K ONepaLMoOHHOMN.

Nebutopckas 3aA0/1MKEHHOCTb, BO3HUKILUAA MO AOroBopaM cC
6upskein, cneuMannsMpoBaHHbIM Aenosutapuem,
perucTpaTtopomMm, ykasaHHbiMu B MNMpasunax AY MU® - c patol
Npu3HaHUsa 40 AaTbl OKOHYaHUSA CPOKa UCMONHeHNs oba3aTenbCcTBa B
COOTBETCTBUU C YCIOBUSAMM 3aKJTHOYEHHbIX AOFOBOPOB. JONYyCTUMbIN
CPpOK HapyweHus o6s53aTenbCTB  YKas3aHHbIMW  KOHTpareHTamu
coctaBnseT 25 pabounx AHEN, B TeYeHUEe KOTOPbIX 3aA40/KEHHOCTb
BCE elle KBanuduumpyeTcs onepauvoHHoW. Tlpu  Haanymu
060CHOBaHHOro  3KcrepTtHoro  (MOTUBMPOBAHHOIMO)  CYXAEHMUS
Ynpasnswen KoOMnaHMm o0 TOM, 4YTO YBE/IMYEHUE CPOKOB OKasaHus
yCnyr wam noraweHus AebUTopcKon 3a[0/IKEHHOCTU He SABNseTcs
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AeATeNbHOCTU
AO/MKHMUKA MNU NPU HaNWYMKW AOKYMEHTasibHOro NMOATBEPXAEHUS OT
KOHTpareHTa WHbIX CPOKOB MoraweHuns 3aA0/XKEeHHOCTU / OKasaHus
ycnyr TIA®  gBnaeTtca OCHOBaHMEM [ANs  YBENMYEHUA CpokKa
KBanuduKaumm Takor 3a40/KEHHOCTU B KayecTBe onepaumMoHHOM A0
AaTbl, YKa3aHHOWN B NpeAcTaBNEeHHbIX AOKYMEHTaX.

Ode6butopckas 3aA0J/IXKEHHOCTb, BO3HMKLUAsA B pe3yJbTaTte
nepesoAa AeHeXHbIX cpeacTB («AeHbrM B NYyTU>» ) — B TeUeHMue
3 pabouunx gHen € gaTbl NPM3HAHUS TaKoOM 3a40/1KEHHOCTMW.

e [ebutopckasi 3af0/1IXKEHHOCTb, BO3HUKLUAA B pe3ysbTraTte
nepegaum espoobnuvraumii B onnaty o6bnuraumii npum mx
pasMmeuweHumn (B TOM Yynucne B cnydyae nepegadum (ycrynku)
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BCE€X MMYLLHECTBEHHbIX U UHbIX NMpaB No eBpoo6auraumam
POCCUIACKNM IOPUANYECKMM  JIMLaM) - C  AaThbl
BO3HMKHOBEHMS A0 JAaTbl NoraweHuss KeBanuduunmpyeTtcs B
KayecTBe onepauuoHHOMN.

CnpasegiuBas | B obwem cnyyae ans uenen onpeneneHus crpaBensivBoii CTOMMOCTHU
CTOMMOCTb [ebUTopCKON 3al0/KEHHOCTU €CNN HE onpeaeneHa KOHKpeTHasa AaTa ee
rnoraweHusi, HoO yKasaH npeaesnbHbli CPOK, B TeYEHME KOTOPOro Takas
3a40/KEHHOCTb AOJ/HKHA OblTb MoraweHa, TO CPOK rMoraweHus
npuHUMaeTcs MaKCMMasibHbIM B  OTCyTCTBME  0OBOCHOBAHHOIO
3KCNepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUS YNpaBnstowen KonaHmm ob
MHbIX CpOKax noraweHus Takom 4ebnutopckon 3a40/KEHHOCTH.

Ecnn He onpepeneHa KOHKpeTHas AaTtbl noraweHuss AebuTtopckon
3a40/KEHHOCTM M OTCYTCTBYET MpeaefibHbliA CPOK MoraweHus, To ANs
uenen onpeaeneHns cnpaBeasiMBo CTOMMOCTN TaKOW CPOK MOXET 6bITb
yCTaHOBMEH Ha OCHOBaHMM 060CHOBaHHOIo 9KCNepTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS yNpaBnsoLWen KOMMaHnu.

Jebutopckas 3a40KEHHOCTb, noanexallas noraweHno UMyLLEeCTBOM,
BO3HMKLIAA MO AOroBopaM MeHbl, HOBauuu W APYrnMM aHasornyHbIM
AorosopaMm (3a WCKAKYEHMEM C/flyvyaesB, OTAE/bHO YKa3aHHbIX B
HacToswmx Mpasunax onpegenenHns CHA), oueHMBaETCAa NO CTOMMOCTH
UMyLlecTBa, noajsiexawero nosiydyeHuto, B COOTBETCTBUM C MOPSALAKOM
onpefeneHnus  cnpaBeanMBOAM  CTOMMOCTM  TakKoOro  MMYyLLeCTBa,
YCTaHOB/I€HHbIM HacToawmumm lNMpasunamm onpeneneHns CHA ¢ yyetom
METOAMNKMN OLEHKU KPeaUTHOro pUcKa B COOTBETCTBUM C [punoxenunem 5
(ecnn 3TO0 NpUMEHUMO).

CnpaBeagnmBass CTOMMOCTb npoyern A[ebutopckonm 3af0/MKEeHHOCTU

onpeaensieTcs:

e B cyMMe (PaKTUUYECKOro ocCTaTtka 3aAO0J/IKEHHOCTM Ha AaaTty
onpeaesieHns cnpaBepsiMuBo CTOMMOCTM/AaTy onpeaeneHus
CYAX*;

- ons Bcen Aebutopckom 3a40/IKEHHOCTU, YKa3aHHOW B HACTOSALWEM
NPUIOXEHUN, B Nepuoa KBanudukaunm Takon 3a40/HKEHHOCTU B
KayecTBe onepaunoHHON;

- NS AebuTopcKoi 3a40/1KEHHOCTU No HanoraMm, cbopaM, NoW/AMHaM
B 6t04KeTbl BCEX YPOBHEMN;

*[ebuTopckasn 3a40/1)KEHHOCTb PacCUYMTbIBAETCS Ha KaXAayto AaTy onpeaeneHuns
cnpaBeanvBo  ctouMocTM. B cnyyae, ecnu pasmep  aebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha AaTy onpegeneHns CYA,
TO, UCMO/b3YHOTCS METOAbLI anmnpoKCcMMaLmm BennymH. 28

e B CyMMe, oOnpeaeneHHOM C wucnosib30BaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yAaylwMX AeHEeXHbIX MNOTOKOB C

28 lMporHo3Hble 3Ha4yeHMs 0653aTenbCTB, pacCyMTaHHble YNpasBnsowen KoMnaHuen, npeaocTaBfsioTcs B
Cneunann3nMpoBaHHbIA Aeno3uTapuii Ha Kaxayo aaty onpeaenedHus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEpEMEHHbIX.
Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMOMb3YEeTCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) Mecsiues, npeflwecTByowWmnx gate onpegenedus CHA MUO. MNpu oTcyTCcTBMM Takoro obbema
CTaTUCTMKM MeTOoA anmnpoKCUMauMm MPUMEHUM MPU HaNM4YMK AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMNo.
B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOLWEro OKasaHHble YCyru, Npou3BoANTCA KOPPEKTUPOBKA
Ha4yncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YEeHUS.
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y4yeToM KpeauTHbIX puckoB ([punoxeHue 5) BO BCEX WHbIX
cnyyvasx.

CnpaBeanuBas CTOMMOCTb Aebutopckoi 3a[0J/1XKEHHOCTH,
BO3HMKILUEA B pe3ysibTaTe nepepauv espoobnuraumii B onnarty
3aMewjarowmx obamraumin npm mx pasmeweHum (B TOM Yucne B
cny4yae nepenaum (yCTyrnkum) BCeX MMyLLEeCTBEHHbIX U UHbIX NpaB
no eBpoo6nuraumMsaM poOCCUUCKMM HPUANYECKUM JnuaM),
MpuM3HaeTcs paBHOM CrnpaBen/iMBoi CTOMMOCTM  eBpoobimnrauuni,
nepegaHHbiX B onnaTy 3aMewawwmnx obnvraumin mam no KOTOpbIM
nepegaHbol (yCcTynneHbl) BCe MMyLleCTBEHHble U WHble npaBa
pOCCUINCKUM  topuandeckuM  nauuaMm. CnpasBeanveass  CTOMMOCTb
eBpoobnnraunii, nepegaHHbiX B onaTy 3aMellarowmx obnurauum wam
Mo KOTOpbIM nepeaaHbl (YCTynneHbl) BCE MMYLLECTBEHHbIE U UHble NpaBa
POCCUINCKUM HOpuaAnNYeCcKMM fnuam, onpegensieTca B obweMm nopsake B
cooTtBeTcTBUM C lNMpaBunamm CHYA, C y4eTOM HaKOMJIEHHOro KYMOHHOIo
A0Xo4a Ha aaTy onpeaeneHust cnpaBensvBoi CTOMMOCTU aebutopckomn
3a40/1KEHHOCTHU.

B cnyyae BO3HWKHOBEHWS MpPUM3HAKOB ob6ecueHeHUs 3SMUTEeHTa
3aMewaowmx obnurauun, cnpaBensinBas CTOMMOCTb  AeBUTOpPCKOM
3a[0/KEHHOCTM onpeaensercsa nocpeacTBOM TMpPUMEHEeHUsl MeToaa
npuBedeHHOW  CToMMOCTM  6yaywMx  AEHeXHbIX  MOTOKOB K
eBpoobnuraumsm, nepegaHHbIM B onnaTy 3amelwarwmx obnuraumi (B
TOM 4Yuncse, No KOTopbIM NepeaaHbl (YCTYN/EHbl) BCE MMYLLECTBEHHbIE U
MHble NpaBa POCCUMNCKUM HOPUANYECKMM NMLaM), C y4eTOM KpeaAUTHbIX
PUCKOB 3MUTEHTa 3aMelwlaowmx obnuraumin (dpunoxeHue 5).

Hdara n
cobbiTHns,
npmBogswne K
obecyeHeHHnro

[debuTtopckas 3a40/KEHHOCTb NO BO3MELLEHUIO Hanoros 13 6oaxeTa, a
Tak xe aebutopckas 3al0/KEeHHOCTb No HanoraM, céopam, NoLWIMHAM B
6r0aKeTbl BCeX YPOBHEN He obecueHnBaeTcs He3aBUCUMO OT CPOYHOCTU
€e norawleHus.

Cnucok o06wux cobbiTun, npmBoAsWMX K obecueHeHuto, YyKasaH B
MpunoxeHunn 5.
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NMPNNOXEHWE 20. MOAEJNIb OLEHKWMN AO0JIrOBbIX LUEHHbIX BYMAT,
HOMWUHUPOBAHHDbIX B PYBJIAX

METOAUKA ONMPEAEJIEHUA PACYETHOMN LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWUHbLI N OMNPEAEJIEHUA

1.1.CpegHeB3BeLWEHHbIW CPOK A0 noraweHusi/ocgeprTbl — B3BELEHHbIN
no rpaduky noraweHus HoMmHana obnuraumm Cpok A0 MoraweHus B
rogax, paccymTbiBaeMbli No dopmyne:

n

(ti — 1)
Cp. B3B.CpOK = ; (CFL- X W)' (D)
lpe:

CF; - YacTn4yHoe (MM NOoNHOoE) noraweHne HoMmnHana B %
OT HOMUHAJ1a Ha AaTy pa3MeLWlEHNA BblMNMyCKa,

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

T - AaTa OUEeHKMW.

B cnyyae ecnu BbINYCKOM He TMpPeAyCMOTPEHO 4YacCTUYHOe MoraleHue
OCHOBHOro gonara (amMopTu3auusi), TO CpedHEeB3BELUEHHbIA CPOK [0
noraweHus/odepTbl paBeH nepuoay OT AaTbl ONpeAeNieHuss CcnpaBeasuBoiA
CTOMMOCTM A0 Haubonee paHHel u3 aaT: AaTtbl NoraweHus Unan gatbl opepTbl Mo
obnuraumm, yKkasaHHo! B pelleHnm o Bbinycke.

B cnyyae ecnu pgaTta OUEHKM coBnagaeT C AaTton odepTbl, TO pacyeT
CpeaAHEB3BELIEHHOIo Cpoka NpPoM3BOAUTCS OT AaTbl OLUEHKM 10 Hanbonee paHHewn
M3 AaTbl NoraweHns unu aaTel oepTsl, ceayowel 3a 4aTol OLUEHKMU.

llpumeyaHwme:

Mpn pacyeTe cCpeaHeB3BELIEHHOro Cpoka A0 noraweHus / odepTbl
NPOMEXYTOUYHbIE OKPYFeHUs He MPOM3BOASATCS, pe3y/sbTaT Bblpa)kaeTcs B
rogax, okpyrnsetcs 40 4 3HaKOB Mnocse 3ansaToun.

B cnyyae ecnn BbINyCKOM NpeayCMOTPEHO YacTUYHOEe noraweHue OCHOBHOMO
AOMra, HO BEJINYMHBI MOrawaeMblX 4YacTelm He onpejesieHbl Ha BecCb
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0XWAAEMbIN CPOK 0bpallleHns??, Takmue CyMMbl CYUTAIOTCS YCTAHOB/IEHHbIMU B
AaTy OKOHYaHMSA KYMOHHOro nepuvoda, MO WCTEYEHMU KOTOPOro OHM
BbIMNI@YMBAOTCA, W Y4YUTbIBAlOTCA B pacyeTe  NO6bIX  BEINYUUH,
npeaycMOTPEHHbIX HacTosILWEN METOANKOW, C 3TON AaThl.

1.2.CraBka KB/ (3HauyeHune KpuBoM OECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATLCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELUEeHHOMY CpOKYy noraweHus / odepTbl No ueHHon bymare,
onpeneneHHoMy cornacHo n.l.1. Hactosawen MeToamkm, nnm
"CpPOKY norawieHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKW B Cny4asiX, NpeayCcMOTPEeHHbIX HacTosALWewN
MeToankn, nnu
salopaumm  6MpXeBoro MHAEKCa B Cliyyasax, MpeaycMOTpPeHHbIX B N.3
HacToswen MetToankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToankKou.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HayeHue CpoOK onpeaendeTrca B ropax,
okpyrnsaetca A0 4 3HakoB nocne 3andton. WcxogHble pAaHHble (3a
nckndeHmeMm n.l.1. Hacroswenm MeToaukun), onpeaeneHHole B AHSAX,
nepeBoAATCA 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 roaa

» 3 Mecdua:0.2500 roaa

» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

= 7 mecqaueB:0.5833 ropa

» 8 MecdaueB:0.6667 ropa

» 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

2 Hanpumep — 11t OGIHTALKi C UIIOTEYHBIM TOKPBITHEM.
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= 12 mecsaueB:1.0000 roa.

B pacueTe ucnonb3syTcs:

sMeToamka pacyéta KpuBon 6eCKYynoHHOM AOXOAHOCTU rOCYyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBckoi 6upxeit3?;

sAMHaMn4yeckme napameTpbl G-KpMBOM MO COCTOSIHUIO HA KaXXAbl TOProBbIi
AEHb.

MNpu onpeaeneHnn:

"MPOrHO3HbIX 3HAYEHUN NHPNALNM cornacHo N.2.2.4 HacTosawen MeToamkm,

nnu;

"MPOrHO3HbIX 3HAYEHUSA NPOYNX NEPEMEHHbIX NapaMeTpoB COrjlacHo n.2.2.5

HacTosawen MeToankn, unu;

"CTaBKN AUCKOHTUPOBAHUSA COrnacHo rn.2.3 HacToswen Metoamkm

B pacyeTe MCNOJb3YKTCA AMHaMuyeckume napaMmeTpbl G-KpMBOW Ha AaTy,

6nmxanwyto K gaTte onpeaesieHns crnipaBensiMBon CTOMMOCTM (BKOYas).

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

2.METOAWKA OMPEQEJIEHNA PACYETHOW LEHbI AOJZITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

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

30 Metonuka pacuéra KpuBOil GECKYNOHHOM JOXOJHOCTH OMyOJIMKOBaHa Ha caiite MockoBckoli Gupsku. B nensx pacuera
CIpaBeAJIUBONA CTOMMOCTU HCHONB3YeTCs PEIaKIMs METOAUKHU, aKkTyaJdbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBu. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpHuBOW OECKYIIOHHOH JIOXOHOCTH JaTa Hayasla UCHOIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacdera CIPaBeJIMBOM CTOMMOCTH YCTAHABIHMBAETCS OTIENIBHO IO COTIACOBAHHIO CO
CHENHATU3UPOBAHHBIM 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, onpeaesneHHasl cornacHo n.2.3.;
arta - AaTa onpeaeneHuns crnpasensinuBon CTOMMOCTH.
lpumeyvaHune:

lMpwn pacyeTe NCNOMBb3YTCA cneayrowme noaxoabl K OKPYrneHuo:

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

rnocne 3ansTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IEHUS

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

OKpYrnseTcs Ao 4 3HaKOB Mocse 3ansATon.

2.2.®dopMmupoBaHue rpadpuka 6yayuimx aeHeXxHbiX NOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmpoBaHmm rpaduka 6yaymx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

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

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

Oxunpaembln cpok obpaweHuna ueHHon 6ymarum onpegenserca C Aatbl

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

(BkNKOYaNA):

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

AaTbl MOJIHOrO NoraweHus, NpeaycMOTPEHHON YCTOBUSMU BbiNyCKa.

Moa AaTon AEHEXHOro NoToKa NOHMMAETCS:

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

e [aTa, 0 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

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

paccuMTbIBAOTCA B COOTBETCTBMW C YCOBUSIMM BblMycCKa.

Mpu dopMupoBaHMN rpadukKa AOEHEXHbIX MOTOKOB B LUENsaxX pacyeTa
crnpaBeasiMBoOM CTOMMOCTWU LIEHHbIX ByMar OCYLLECTBASETCA NepecMoTp 6yayLumx
JAEHEXHbIX NMOTOKOB NpY HanM4Ynn 06HOBAEHHOM MHbOpMaunm3t:

0 BE/IMUYMHE CTaBKM KynoHa (A1s ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAEMbIN CPpOK obpalleHns) — HoBoe
3HaYeHWEe CTaBKW KyMoHa CYMTAETCS YCTAaHOBJIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxailwero K JaTe YCTAHOBMEHUS CTaBKM
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBNeHa, uan 6onee
paHHEero KynoHHOro nepmoaa, A0 Havasna KOTOpOro CTaBka YCTaHOBMEHA);
0 BEMIMUYMHE MoralaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOpbIM MpPeAyCMOTPEHO YacTUYHOE MoralleHMe OCHOBHOro Aonra, Ho
CYMMbl MOrallaeMblX 4YacTell OCHOBHOMO A0Jira He onpenefieHbl Ha Becb
0XWAaeMblit cpok o6palleHns) — BENIMUYMHbI MOrallaeMoit 4acTu OCHOBHOIO
[I0/ira  CYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOIo
nepuoga, nNo WCTEYEHUM KOTOPOro MpPOU3BOAUTCA COOTBETCTBYIOLLAS
BbIM/iaTa paHee HEU3BECTHON CYyMMbI32 (3@ UCK/TIOUYEHUEM LIEHHbIX Bymar
NHAEKCUPYEMBIM HOMUHAMNOM);

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

0 BE/IMYMHAX, CYLLECTBEHHbIX ANA pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

Ons ponroBbIX LEHHbIX GyMar, No KOTOPbIM MNPeAyCMOTPEHO YaCTUYHOE

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

onpeaeneHbl Ha BeCb CPOK ObpalleHusi, CyMMbl OyaylmMx AEHEXHbIX MOTOKOB

paCCynTbIBAlOTCA WUCXOAA U3 OCTaTKa OCHOBHOINo Aojira Ha AaTty pacCyeTa,

31C yueToM maHHOTrO YCIOBHS O JaTe Hayala NPUMEHEHHsS paHEee HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNIaeMOro OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIHMTaIiid ¢ MHISKCUPYEMBIM HOMUHAJIOM ) BBIITOJHSIETCS pacuéT MHBIX
MoKa3zarese, NpelyCMOTPEHHBIX HacTosIed MeToauKoM.

32 TIpu 3TOM TIepecueTy TOANIEXKAT B T.4. BCE JCHEKHBIE IIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYMIOHHOTO TIEpHO0/1a, TI0 OKOHYaHUU KOTOPOTO MIPOU3BOMUTCSI BBITIIATA OCHOBHOTO J1OJITA.
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onpeaenéHHoro C y4eTOM BCEX paHee YCTaHOBMIEHHbIX CyMM MoraweHus (3a
NUCKMIOYEHNEM LEHHbIX 6yMar C WHAEKCUPYEMbIM HOMWHANOM, ANS KOTOPbIX
TeKyllasi BeIMYMHA OCHOBHOIO A0/Ira pacCYmnTbIBAETCS B COOTBETCTBUM C M.2.2.2).

Ans nonroBbIX LEHHbIX 6yMar, No KOTOPbIM NPeayCMOTPEH AOMNONHUTESbHbIN
[10X04, HO MNEpeMeHHble MnapaMeTpbl, WCMNOJIb3yeMble A/ pacyeTa CorfacHo
[IOKYMEHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CPOK 06palleHusi, CyMMbl
ByayLWMX AEHEXHbIX MOTOKOB PacCUYMTbIBAIOTCA UCXOAS M3 U3BECTHbIX 3HAUYEHUM
TaKUX MEPEMEHHbIX MapaMeTpoB Ha AaTy pacyeTta. Ecnu pacueTHas Benn4ymHa
[IOMNOJIHUTENBbHOrO0 A0XoAa Ha AaTy MNpUHMMaeT oTpuuaTefibHOoe 3HauyeHue, TO
JIEHEXHbIN MOTOK CYMTAETCS PaBHbIM HYJIIO.

2.2.2.BennynHa nHAeKcMpyemoro HoMmHana.

Ona [onroBbIX UEHHbIX 6ymar € MHAEKCUMPYEMbIM HOMMHANOM, B pacuyeTr
BEJ/INYMHBbI KOTOPOro BK/IKOYEHbI NepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >SMUTeHTa W nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHANbHAA CTOMMOCTb pacCCUUTbIBaeTCA Ha AaTy KaXAoro AeHeXHOoro nortoka
ncxoas M3 HOMUHANBHOWM CTOMMOCTM Ha paTy onpejeneHus cnpaseasiBon
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mMnoToka W MNPOrHO3HOro 3HadeHus
MHONAUMM o[ COOTBETCTBYOWero nepunoga no gopmyne (3):

Dp—Dp_q

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

loe:

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

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

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

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

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

HOMHWHAJI UH',, = OKPYTJI(HOMUWHAJ UH,, X (1 — CYMM(/Z10JI11 AMOPT),,_, ,2), (3a)
loe:

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

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

CYMM(/10J11 AMOPT),,_;- CyMMa AOflIen 4YaCTUYHOro noraweHmss HOMWHana c
AaTbl pa3MeLleHns BbiMNyCKa A0 AAaTbl AEHEXHOro rnotoka n
(He BKAKOYasad A0 4YaCTMYHOrO noraweHus HOMMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyetr CcyMMbl [AeHeXHOro mnoToKa BKJ/lOYaeTCa CyMMa 4acCTUYHOro
noraweHma OCHOBHOIMO Ao0Jira, ec/iu OHO NpeayCMOTPEHO YC/0BUAMU BbiMycKa B
AaTy AEHEeXHOro rnoToka, paccuutaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x J10JIS1 AMOPT,, ,2);
OKPYTJI(HOMHHAJ UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NnoralleHns HoMmHana
B AaTy COOTBETCTBYIOLErO AEHEXHOIrO NOTOKA;

HOMUHAJI UH,,- BennYMHa HoMMHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHune, paccymTaHHoe Ha naTy
COOTBETCTBYIOLLEr0 AEHEXHOro noTtoka no dgopmyne
(3) 6e3 yyeTa 4acCTMYHOro noraweHmss OCHOBHOIO
Aonara C AaTbl pa3MeleHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BeENUYMHbI HOMMWHanNa,
YCTQHOB/MIEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMWHAIJ - BEeMYMHA HOMMHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAeKcaumMmn n amopTmsaumnmn);

J10J11 AMOPT,, - [0S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepeMeHHOM CTaBKu KyroHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKM He
onpegeneHbl Ha BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmx AeHEXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKka He onpegeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e 0N LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT pelleHus SIMUTEHTA, -
ncxoas n3 CTaBku, onpeaeneHHon C y4eTOM NPOrHO3HbIX 3HAYEHUN TaKnX
nepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No ¢opmyne,
onpeneneHHON yCNOBUSMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 CtaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCS OTAENbHO AJ19 KaXA0ro KynoHHOro nepuoaa.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKU KynoHa
YCNOBUSIMU BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHa «CTaBkKa WMHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»33, 3HauyeHMe CTaBKW COOTBETCTBYHOLWEro KyroHa
paccymTbiBaeTCa no gopmyne, npeayCMOTPEHHOW YC/I0BUSAMMU BbIMyCKa UCXOAS U3
MPOrHO3HOIro 3Ha4YeHUs WMHMNAUMKU, COOTBETCTBYIOLWErO KYNMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MUHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWLEN
cpoyHocTn (nyteM BbibOpa MaKCUManbHOrO W3 3HAYEHUN, paCCUYUTaHHbIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBensiMBON CTOMMOCTM OCYLLECTBASETCaS nepecMoTp
6yaywmx [OeHEeXHbIX MOTOKOB Mpu Hanuium o6HoBAeHHOW uHdbopMauunm o
3Ha4YeHUaX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeEHSeTCs ¢ AaTbl
Havyana COOTBETCTBYKOLWErO0 KYMOHHOrO nepuopa, 6nmxanwero K parte
yCTaHoB/IeHna cTaBku (HO He no3gHee AaTbl Hayana KYyrMoOHHOro nepuoja, Ha

33 Hanpumep, MAX (nubnsuus; KI04eBas cTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAM 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOoro CTaBka YCTaHOBMEHA).

2.2.4.1pOrHoO3HbIe 3HAYEHUS NHDIALNN
ONns nNpOrHo3HbiX 3HaveHunn uHdnsaumm (MPOMHO3 UML) wncnonb3ytoTcs

3HaYeHuns:
s« BMEHeHHON» UHpNaumm (panee Takxe — BUML, INF);
"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusxX UHbNSUMKM - B Cnydae

OTCYTCTBMSA 3HAY€HUSA <«BMEHEHHOW» WHPNaUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B kKayecTBe AaHHbIX O MPOrHO3HbLIX 3HAYEeHUAX MepeMeHHbIX
napamMeTpoB MCMNONb3YTCA MPOrHO3bl CcouManbHO-3KOHOMMNYECKOTO
pa3BuUTuUSA MuHucTtepcTtBa  3KOHOMMYECKOro  pas3Butua  Poccumnckon
denepaummn3s,

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2028 roa (roa
noraweHmsa Bbinycka O®3 52002RMFS), B KkayecTtBe nNporHosa UWHOAALUK
NCMoJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnsaumm ans sbinycka O®3 52002RMFS,
paccumTaHHoe no dopmyne (5) kak pasHuua Mexay Craskon KB[ B Touke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K MOraweHmIo 3TOro Xe BbiNyCcKa:

INF<3028 = KB/l52002 — YT Ms3002, (5)

Ana Bcex nepuoaoB, HauMHawWMXcs B npoMmexyTtke ¢ 2029r. go 2030r.
(BkNoyass), B KayectBe NporHosa WHOAAUMM  UCNOMb3yeTCs 3HaudeHue,
paccyntaHHoe no cdopmyne (6), ncxoas uU3 3HaYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52002RMFS n 52003RMFS:

_ ts2003~ts52002 | (1 + 1NF52030/100)t52003
INF3029-2030 = OKPYTJI (1 + INFoyopg/100) 52002 —-11,4 %100, (6)

Fpe:

INF52030 = K]32[52003 - YTMSZOOS' (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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INF.;058 - 3HayeHue <«BMEHeHHOW» WHINaunUn ans
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
¢dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3ansaTon — pes3ynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF<3030 - 3HayeHue <«BMEHEeHHOW» WHpNauUnUn ang
Bbinycka O®3 52003RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeta no ¢opmyne (7)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

ts2002s 52003 - 3HayeHne CpeaHEeB3BELUEHHOro Cpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
52003RMFS, paccunTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKoB Nnocsie 3anaTou;

KBs2002, KBJs52003 - 3Ha4yeHue CraBku Kb/ B TOoukKe,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CpPOKY
Ao noraweHuns BbinyckoB O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMsy003 - CPEAHEB3BELLEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCKOn bupxen.

Ona Bcex nepuoaoB, HauynHawwmxca B npomexyTtke ¢ 2031r. go 2032r.
(BkNoyasa), B KayectBe MNporHo3a WHPAAUMM  UCNOoSb3yeTCcsa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa uU3 3HAaYEHUN «BMEHEHHOM» MHMNAUMU
BbinyckoB O®3 52003RMFS 1 52004RMFS:

INF2031_2032 = OKPyF.}]

t52004~ts52003 [(1 + INF. 100)¢ts2004
j( /1000 )

(1 4+ INF<5430/100)ts52003
I'ne:
INF<3032 = KBs2004 — YT Ms2004, (9)

INF<y030 - 3HayeHue <«BMeHeHHOW» WHINaunumn ang
Bbinycka O®3 52003RMFS, paccuumTtaHHOe no

dopmyne (7) € TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B MpoOLEHTaxX;
INF<y035 - 3HayeHue <«BMEHEeHHOW» WHpIauUnUn ang
Bbinycka O®3 52004RMFS, paccumTaHHOE 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacdeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;
t52003 t52004 - 3HayeHWe CpefHeB3BEWEeHHOro Ccpoka Ao
noraweHna  Bbinyckoe  O®3  52003RMFS,
52004RMFS, paccynTaHHOE B rogax c TOYHOCTbHO
A0 4-X (4eTblpex) 3HAaKOB Nocsie 3anaTon;
KB/52003, KB52004 - 3HayeHue CraBku Kb B TOuUKe,
COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52003RMFS,
52004RMFS;
YTMz2003, YTMs2004 - CcpeaHeB3BelleHHasa A0XOAHOCTb K NMoraweHuio
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paTty
oueHkun, nybnukyemas MockoBckon bupxen.
Ana Bcex nepumoaoB, HauMHawWMXcs B npoMexyTtke ¢ 2033r. go 2033r.
(Bknto4as)), B KayecTtBe nMporHo3a WHMOAAUMM  UCMONb3YEeTCss  3HAa4YeHue,
paccyntaHHoe no ¢gopmyne (10), ncxoas m3 3HAYEHUIN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPyF.}]

t52005~t52004 [(1 + INF. 100)ts2005
j( /10000 ) )

(1 + INF<y03,/100)t52004

roe:

INFg3033 = KB/l52005 — YT Ms52005, (11)

INF<y03, - 3HayeHue <«BMEeHeHHOM» WHdNAUUNM Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (9) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pesynbTaT pacydeta no ¢gopmyne (9)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTax;

INF-,033 - 3Ha4yeHue <«BMEeHeHHOM» WHdNAUMM ans

Bbinycka O®3 52005RMFS, paccuumtaHHoe no
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dopmyne (11) c TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaTt pacyeTta no ¢gopmyne (11)
COOTBETCTBYET 3HAaYEHUIO B NpoueHTax;
t52004» t52005 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52004RMFS,
52005RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB NOC/e 3ansToun;
KB/l52004 KBs200s - 3Ha4yeHune CraBku Kb/ B TOuKe,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs5005- CPEAHEB3BELLEHHAs AOXOAHOCTb K MOralleHuto BbIMyCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHku, nybnnkyemas MOCKOBCKOM
bupxen.

lpumeyvaHune:

Mpn  BbINOAHEHMM  pacdeTa  INF,p29-2030, INFy031-2032 3HadYeHus
nokasatenei INF,gs3-2033, INFezo28, INFe030, INFoz032, INFopgss, KOTOpblE B
pesynbtate wux pacdeta no dopmynam (5), (7), (9), (11) sasnsawTCH
3Ha4YeHUsMN B NpoLeHTax, NepeBoaAsATCSA B 3Ha4YEHUS B A0NSX eAMHULbI (NyTeEM
AeneHnsa Kaxxaoro u3 Hmx Ha 100 - yTo ABHO oTpaxeHo B opmynax (6), (8),
(10)). PesynbtaT pacdeta no ¢dopmynam (6), (8), (10) cootBeTcTBYET
3HaYeHMIO B NPOLEHTaxX, OKPYrNeHHOMY A0 2 3HAKOB Noc/ie 3ansTon.

Ona Bcex nepunonoB, HadmHawwmxca ¢ 2034 r., B KayecTBe MporHosa
MHDNAUNN NCMOMBb3YETCHA 3KCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns AonroBoro MHCTpyMeHTa He npesBbiwaeTr 2034 r. w
OTCYTCTBYIOT MHbl€ NPOrHO3HblE 3HAYEHMS NEepPEMEHHbIX NMapaMeTpoB, TO BAUSHUE
SKCNEepPTHOro nMporHo3a WHMNauMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MNPU3HaeTCA He3HaYnTesIbHbIM, pacyeTHas LeHa ueHHon 6yMarmn MmoxeT
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX ciyyasax (MOMUMO MHMNSALNK
NCMOIb3YTCA UHble HeHabntogaemble AaHHble UKW CPOK MnoraleHus npesbiaeT
2034 r.) BAMAHME 3KCNepTHOro NporHo3a UHMOAAUMN NPU3HAETCHA 3HAUUTESbHbIM,
pacyeTHas LeHa UueHHOW bymarm knaccmuumpyeTcs B YpOBeHb 3.

2.2.5.[pOorHo3Hble 3HAYEHUSA NPOUYNX NEepeMEHHbIX NapamMeTpoB
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MporHo3Hblie 3HAYEHUA «KOPOTKMUX> CTAaBOK IEHEXXHOro pbiHka (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNMpeaocTaB/IEHUSA AEHEeXHbIX
cpeacTB A0 1 Mecsila BK/IIOUYUTENIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwowme
naasakLme rnpoueHTHbIe CTaBKKU, €CNIN OHW NMpeayCMOTPEHbl YC/TI0BUSIMU BblMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

e crTaBka RUONIA

e craBka ROISfix co cpokamu 1 Hepgens, 2 Heaenu, 1 mecsy

e craBka PEMNO, no onepauuam LeHTpanbHOro 6aHka Poccunckon
depepaumm Ha CpOK A0 OAHOMO Mecsua (BKIHYUTESBHO)

o KnoueBagqa ctaBka LleHTpanbHoro 6aHka Poccuimnckon degepaumm

e cTaBka KB/ Ha cpok Ao ogHoro Mecsiua (BK/IHOYUTESNBHO).

Ecnn B KauyecTtBe nepeMeHHOro napaMmeTpa npeayCcMOTpeHa nJaBatoLlas
NpoLUEeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHume TakKoro
napameTtpa (Rates) paccumnTbiBaeTcs rno popmyne (12) kak pasHuua mexay CtaBkom
KB B TOuKe, COOTBETCTBYKOLLEN CpeAHEB3BELUEHHOMY CpOKY A0 MnoraweHus
OLEHMBAEMOro MHCTPyYMeHTa, U BEJIMYMHOWN «CpefHEen MPOLEHTHON MapXu Haj
CTOMMOCTbIO (DOHANMPOBAHUS» :

Ratef = (KBAAO noraueHuss CpMCOF)' (12)
cpMcor = OKPYTJI(CP3HAY (Mc,r), 4), (13)
[ (P —-1000) 14
CoF — KyTIOH 1000x¢t "’ 14
loe:
KB40 noramenns - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLIEeHHOMY CPOKYy 40 noratueHus
OLlEHMBAEeMOro MHCTPYMEHTa;

cpMc,r - 3HayYeHune <«cpeaHen NpoUEHTHOM MapXu Haa
CTOMMOCTbIO (OHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTnyeckoe 3HA4YeHWW MnokasaTtens
«MPOLUEHTHOM MapXXu HaA CTOMMOCTbIO
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doHANpOBaAHNSA», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe BbinyckoB O®3-T1K;

Mcor - 3HA4YeHWe <«MNpPOLEHTHOW MapXu Haj CTOMMOCTbHKO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB OP3-T1K;

FIX ynon 3HayeHune UKCMPOBAHHOM 4YacTW KyrnoHa A4
Bbinycka O®3-MIK (HanpuMmep, A4N49 BbiNycKa
29010RMFS KynoH yCTaHaBAMBAeTCsS B Be/MYUHE
RUONIA + 1.60% 1 BennunHa FIXynoy NPUHNUMAETCS
paBHoOM 1.60%);

P - ueHa (6e3 yyeTa KyYnoOHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-K Ha paty pacyeTa B pybnsax;

t - CpefHeB3BelleHHbIn CpOK A0  noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyaHue:

Ha paTty yTBepXAeHust HacTosiwen pegakumm MeToanKM KOp3MHa BblMyCKOB
O®3-TIK (nepeyveHb BbinyckoB O®3-TK, BK/AOYAEMbIX B pacyeT cpMcr)
BKAOYaeT cneaywowune Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-MK, BkAYaeMblX B pacyeT  cpMeyr,
nepecMmatpmuBaeTcs Ynpasnsawouwen komnanmen A.Y. NMNO npu pasmeleHnm HOBbIX
BbiNnyckoB O®3-TK.

HoBbin nepeyveHb BbinyckoB OM3-T1K, BKAKOYAEMbIX B pacyeT cpM ,r, N AaTa
Hayasa ero NpUMeHeHUs yCcTaHaBnMBaloTCa Ynpasnsawouwen komnavven A4.Y. NMNO
no cornacoeaHuiw co Cneuymann3anMpoBaHHbIM Aeno3MTapmeM U He TpebyioT
ONepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLIMX U3MEHEeHWN B HacToswyto MeTtoauky
(yTBEPXAEHUA HOBOM pefakumm MeToauku).

Boinyck O®3-MK, wucknw4daetrca W3 pacdeta cpMc,rp NPU  HACTynaeHuu
Hanbonee paHHen 3 gat:

=[aTbl NOraleHns BbIMyckKa;
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=n0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJIEHbl paHee
HeornpeageneHHblIE CTaBKM KyrnoHa HaA BECb OXnaaembin CpoOK o6pau.|,eHV|9|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietrcsa no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $ABNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-T1K, B
nopsake, ycrtaHossieHHoM [lpasunamu onpegeneHnsa CHA pna onpeaeneHus
CnpaBensiMBOMN LEeHbl YpOBHA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuyMmHe TOro, 4to MockoBckasi bupxa He saBnseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck O®3-IK He BkOYaeTCs B
pacyeT cpMcor-

lpumeyvaHune:

MokasaTenb Mg ,r OTPa)aeT NpeMuio CBbllle CTOMMOCTU doHanpoBaHmsa (No
CTaBKe aeHexXHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (MO MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B ToUKe, COOTBETCTBYHOLLEN
cpeAHeB3BeELIEeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneMm Mq,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpPeAHEeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctassaTt 8.05%.

MporHosHblie 3HA4YEHUA CTaBOK [EHEeXHOro pblHKaA <«cpeaHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactB or 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJNIbHO)

K cTaBkam AeHeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatowime npoueHTHble CTaBKWU, eC/iu OHW NMpefyCMOTPEHbI YCI0BUAMU BbiMycCKa
OLEHMBAeMOoro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsiua, 6 Mecsues;

»cTtaBka KB/[ Ha cpok oT 1 Mecsiua Ao 2 net (BKAYUTENBbHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeAycMOTpeHa mnJasatowas
NpoLeHTHas 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 aHaIM3MpyeMoM nepmoae, yBenmyeHHoe
Ha pasHuuy Mexay 6e3pMCcKOBOM AOXOAHOCTbI «CpeaHero» Cpoka M «KOPOTKOM»
6e3pnCcKOBOM AOXOAHOCTbIO:

Rates = (KB noramerns — CPMcor) + (KBAcpourocrs cramen — KB4 ger), (15)
lpe:

KB/ pounocrs crasxn = 3HaAWeHne CtaBkn KB B Touyke, COOTBETCTBYOLLEN
CPOYHOCTM CTaBKW [AEHEXHOro pblHKa (Hanpwumep, ecnu
3Ha4yeHMe CTaBKW KyroHa ornpeaenseTrcs KakK 3HadeHue
6ecKkynoHHOW fO0XO0AHOCTM rocbymar Ha Cpok 24 mecsua, TO
KB ans 2-x ner);

KB nens - 3HaveHune Craskn KB/[ B TOUKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyaHume:

Mpn onpeaeneHnn 3HavyeHUsa KB/pounocrs crases TOYKA, COOTBETCTBYHOLLASA

CPOYHOCTM TMEepEeMEHHOro napamMeTpa njaBaloWen npoLEeHTHON CTaBKMW,

onpegensieTcs B nopsiike, yCTaHOB/IEHHOM B N.1.2. HacToswen MeToanku.

MporHosHblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKAa kanutana (ans
nJaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «ONVMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA cregylowme niasatowme
NMPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTpPEeHbl  YCI0BUSMUM  BblNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

e cTaBka KB/] Ha cpoK cBblWwe 2 NeT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KayecTtBe nepeMeHHOro mnapamMeTpa WCnosib3yeTcs naBatoLlas
npoueHTHas CcTaBka CPOKOM OT 2-X JieT, TO MPOrHO3HOE 3HayeHue TaKoro
napameTtpa (Rate;) MNpUHMMAETCAa paBHbIM 3HadeHuto CtaBknm KB/l B TOuke,
COOTBETCTBYHOLWEN CPOHYHOCTM TaKOW niasalowen NpoueHTHOMN cTaBku (HanpuMmep,
eCfin  3HayeHume CTaBKM KyMnoOHa onpenensiercd Kak 3HadeHune 6eCcKynoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs AN Cpoka
B 5 neT).
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lpumeyvaHmne:

Ecnm B KauyecTBe nepeMeHHOro nmnapaMeTpa WCMosb3yeTcsa njasatowas
NpoUeHTHass CTaBKa 3auMMCTBOBAHWS Ha pblHKe Kanutana («4aanHHas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS MPOLEHTHOM CTaBKM MO MHCTPYMEHTY
oTCcyTCTBYET (MPUCYTCTBYET TONIbKO PUCK U3MEHEHUS KpeaUTHOro cnpega) wm
BO3MOXHO MpPUMEHEeHMe MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHMA  UCXOAS M3 TeKyWMX TMPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

NMporHo3Hbie 3HaYeHUs NPoYUX NepeMeHHbIX napamerpos (NMOMUMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpy OTCYTCTBMM HAbMOAAEMbIX [aHHbIX O MPOrHO3HbIX 3HAYEHUNAX
NnepeMeHHbIX napaMeTpoB (Hanpumep, pocT BBI) ucnonb3yeTcss 3KCNepTHbIN
NPOrHo3 0 6yAyLWMX 3HAUYEHUAX MEPEMEHHOrO NapaMeTpa. B kayecTBe AaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TMEPEMEHHbIX MapaMeTpoB WCMOJb3YOTCS MPOrHO3bl
coumanbHO-3KOHOMUYECKOro pa3BuUTUS MUHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUS
Poccuiickon ®degepaunmn®.

2.3. OnpeaneneHve CtaBKkKM ANCKOHTUPOBaHMUA
CTaBka OUCKOHTUPOBaHMA ByayLwmx AeHEeXHbIX NOTOKOB onpeaensercsa Ansg
AO0NroBoM LeHHoM ByMarm Ha KaXAayl AaTy pacyeTa cnpaBensiMBon CTOMMOCTMU.
CTtaBka AUCKOHTMpoOBaHMSA npuHuUMaeTca paBHon CrtaBke KB[ B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELWIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOW
bymarm, yBennyeHHOM Ha COOTBETCTBYHOLLEE 3HAUYEHMEe KpeaUTHOro cnpeaa:

o 3KCrnepTHOEe 3HayeHue KpeauTHOro crnpeaa;

o MeAuaHHOe 3HayeHuMe M3  AumanasoHa  KpeauTHbIX  Crpeaos,
onpegeneHHoe AN peUTUHIOBOM rpynnbl A4OJroBOM LeHHOW 6yMaru B
COOTBETCTBMM C N.3. HacToswen MeToamkm - ecnum He 3a4aHo
SKCNepTHOe 3HayeHue KpeauTHoro cnpeda (3a MUCKIOYEHUEM
AONroBbIX WMHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosowm rpynne,
MeAMaHHOe 3HaYeHne KpeanTHOro cnpega Anas KOTopbIX onpeaensieTcs
B ocobom nopsake);

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMar (Tonbko Ans denepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAuTHOro  cnpeaa
NpUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HayeHne KpeauTHOro cnpega YyCTaHaB/MBAETCA UCxoasd U3
Habnpgaemblx AaHHbIX (B TOM 4uC/e Ha OCHOBE KpeauTHOro crnpega no
aHaNOrMYyHbIM BblNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayYeHusa crnpega
PENTUHIOBOM rpynnbl, CKOPPEKTUPOBAHHOINO Ha NPeMUIO/ONCKOHT 3a 0cobble
YyCNOBWUS Ha OCHOBe HabnoaaeMblX AaHHbIX), pacyeTHas LeHa LueHHon bymaru
MoXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas LeHa UueHHOW bymarm knaccmpuumpyeTcsa B YPOBEHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTtcTBUM C HaCTOSAIWMM  pernamMeHToM  KpeauTHbIn  crnipej

paCCyHUTbIBAETCA A/14.

=  [O0/IrOBOM UEeHHOW ByMarn, HOMMHUPOBAHHOW B pybnsax (3a UCKNOYEHMEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBASIeTCS crefyloLas

nocnenoBaTesibHOCTb AEUCTBUM B OTHOLUEHUW AOSITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAUuMsa WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
Bbinycka3® (a B ero OTCYTCTBUW Yy 3MUTEHTA WM MOPYUUTENS WU
3aeMumKka no BbiNyCcKy (NpUMeHUTenbHO K SPV)) [AONAMOBOW LEHHOM
6ymaru, onpeaensiercs NpUHaANEXHOCTb UeHHOW 6ymarm K OoAHOW U3
yeTblpex PEeNTUHIOBbIX  rpynn, MNpeayCMOTPEHHbIX  HACTOSAWMM
PernameHToMm;

" MWHWUMANbHOE, MaKCUManbHOE U MeAMaHHOE 3HAYEeHUs KpeaUTHbIX
cnpenoB  An9  AONrOBOWM  UeHHoOWM 6yMarnm npuHMMalrTCs  paBHbIMU
COOTBETCTBYIOLWNM 3HAYEHUSAM KpPeaAUTHbIX CNpeaoB, pacCYUTaHHbIM AN
PEUTUHIOBOWM T[pynnbl, K KOTOpPOM OTHeceHa UuUeHHasa 6ymara (3a
NUCKOYEHMEM LEHHbIX byMar, OTHeCeHHbIX K IV penTuHrosow rpynne,

36 cnonb3yeTcs KpeAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOIMO Aosra
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ANSi KOTOPbIX KpeauTHbIA chnpen onpeaensieTcs B ocoboM nopsiake,
npeaycMOTPEHHOM HacToSILWMM PernaMeHToM).

Ans cy60pANHMPOBAHHbBIX A0/IFOBbIX MHCTPYMEHTOB (06anraunii KpeanTHbIX
OopraHusaumMini B Cry4yae OTCYTCTBMS peWTUHra BbiMyCka WAW Aeno3MTOB)
yCTaHaBNMBAETCA [AOMNOMHUTENbHAA MpeMuss 3a CcybopAVMHUPOBAHHOCTb, Ha
KOTOpPYHO YBENNUYMBAIOTCS pacyeTHbI€ BEIMUYMHbBI MUHUMANIbHOrO, MakCMMasabHOMo U
MEeAMAHHOro 3Ha4YeHW KpPeAWUTHbIX CMNpeAoB B Clydyasx, MNpeayCMOTPEHHbIX
NyHKTaMu HactoswuMm [punoxeHneMm. T[pemusa 3a Ccy60pAMHUPOBAHHOCTb
onpeaensieTca C Y4YeToM [AOCTYMHOW pbIHOYHOW MHbOpMauuM O crpedax 3a
Cy60pAMHNPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB UM SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenem onpeneneHns KpeauTHOro crnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPYyNMbl:
PentuHrosas rpynna I - HauBbICWM/MaKCUMalbHbIM  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBON HALEXHOCTM MO CPaABHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢purHaHCcoBbIMMK
obsazatenbcTtBaMnu. B yKasaHHYKO pEeuTUHIOBYK rpynny BK/IOYAKOTCA
AO0NroBble MHCTPYMeHTbl ¢ penTuHrom AAA (RU) (no HaumoHanbHOW WKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuimckon ®enepaummn, oTHOCATCHA K penTuHroson rpynne I.

PeTuHrosas rpynna II - BbICOKWI YpPOBEHb KpeauMTOCNOCO6HOCTH,
bMHaHCOBOW HaaeXHOCTU (OT YMEPEHHO BbICOKOrO [10 BbICOKOI0) NMpu 3TOM
NpUCYTCTBYET HeKoTopas YYBCTBUTE/IbHOCTb K BO3ENCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKUNX YCNOBUAX. B yKa3zaHHYIO peUTUHIOBYIO rpynny BK/IHOYAOTCA
AONroBble WHCTPYMeHTbl € pentuHrom oT A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).

PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMTOCnOCO6HOCTH,
dpMHAHCOBOM HaAEXHOCTU (OT YMEpPEeHHO HWU3KOro A0 cpeaHero), npwu 3ToM
NpuUCyTCTBYET BblCOKas YyBCTBUTEIbBHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  nepemMeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKUX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO FPYynny BK/AKOYAKOTCA
AONroBble MHCTPYMeHTbl C penTtuHrom ot BB+(RU) no BBB+(RU) (no

HaumoHanbHon wkane AKPA (AO)).
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PentnHrosas rpynna IV. B yka3saHHY PEATUHIOBYIO FPYrny BKKOYAOTCA
AO0NIroBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOINr0 PENTUHIOBbIMW 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 BbINOJHEHUN OA4HOIO
N3 crefyrLwWwmnx yCcrioBun:
e BHECeHWe W3MEeHEeHWN B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB
MocKkoBCKOWN 6MpXNn;
e MpoyMe WU3MEHEHMA Ha pPblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosblX rpynm.
NMpoBepka ycrnoBun ANs MepecMoTpa PEUTUHIOBbLIX pyrnn MpoBOANTCS
eXxekBapTabHO.

3.2.Mopaaok onpeaneneHns NpUHaaseXXHoOCTU AOJICOBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHAANEXHOCTU LOJSITOBOMO MHCTPYMEHTA K PENTUHIOBOM
rpynne BbINOJIHAETCH Ha OCHOBaHMW AaHHbIX BeAyLWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCTBUM C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaJ PeMTUHIOBbIX areHTCTB

HauuoHanbHas wkana ana Poccuiickon depepauumn -
PentnHroBsasn
AO "DkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA(RU), | ruAA+, ruAA, AA+.ru, AA.ru, | AA+|ru]|, AA|ru], .
PentnHrosas
AA-(RU), A+(RU), | ruAA-, ruA+, AA-.ru, A+.ru, AA-|ru|, A+|ru],
rpynna II
A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeATnHroBsas
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+ (RU) ruBB+ BB+.ru BB+|ru]|
L . PeATnHrosas
Bonee HU3KWUIN PENTUHT / PEATUHI OTCYTCTBYET
rpynna IV
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Mpn HanM4YMM y AOArOBOM LeHHOM ByMarn, ee sMUTEHTa UK Nopy4YnTens unm
3aeMuwmKka no BbINycKy (NpUMeHUTeNbHO K SPV) HEeCKONbKUX pPenTUHIoB,
BblbMpaeTcss HanboNbWKUIA U3 UMEKLWMXCS aKTyasbHbIX KPeAUTHbIX PENTUHIOB, C
y4yeToM crneayuiero:

" pUM HaAUMYUM PENTUHra BbINyCKa MWCNonAb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycKa, NMPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBUM pEUTUHra BbIMyCKa, MPUCBOEHHOro XoTa 6bl OAHUM
PENTUHIOBbIM areHTCTBOM, MpPW HanAU4ynumM penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonbWMn K3  aKTyalbHbIX KpeaAUTHbIX
PEUTUHIOB 3SMUTEHTA, T[MPUCBOEHHbIX Pas/iIM4HbIMNU  PENUTUHIOBbIMU
areHTcTBamu;

* B OTCYTCTBMM pEUTUHra BbiMyCKa U 3MUTEHTA, NPUCBOEHHOro XoTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaIUUYUW PENTUHra nopyyduTens
WU 3aeMimnkKa no BbINyCKy (NpuMeHuTenbHO K SPV) ueHHou 6ymaru
ncnonb3yetcss HaumbonblWKMM U3  aKTyasbHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wWnuM 3aeMuwmka no BbiNycky (NpuUMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/INYHbIMN PENTUHIOBBLIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpeapeneHus kKpeautHbix cnpepos ansa I, II, III
PEUTUHIOBbIX rpynn

KpeanTtHbin cnpen ansa pentuHrosblx rpynn I, II, III paccuymTbiBaeTcs Ha
KaXkay paty onpeneneHumsa cnpasensinBon CTOMMOCTM A0ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHnn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOpProBbiX AHen (<= agaTbl onpeaesieHns cripaBea/iMBoON CTOMMOCTH).

Ona pacdyeta ™MeaAuMaHHOro 3HayeHuda kpeauTHoro cnpeaa I, II, 1III
PEUTUHIOBbLIX TPYyNn  WUCMOMBb3YKTCA  3HA4YeHUs  AOXOAHOCTM  CliefyroLmnx
06/IMrauMoHHbIX MHAEKCOB MOCKOBCKOM 6upXK, pacKkpbiBaembiX MO UTOram
KaXAoro ToproBoro AHs Ha cante MOCKOBCKOW BUpxu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onucanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbIX obnuraumn (> 1 roga, A-(RU) < pentnHr <
AA+(RU))
Tnkep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4yeHui: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 rpynmn
OCYLLEeCTB/IAETCA B cneaylowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxablin 13 20 nocnegHux
TOproebiX AHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6Ha3mCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb uHAaekca RUCBTRAAANS, packpbiTad

MockoBcKon bupxen;
KB/lruceTrRAAANS - 3HaAueHume CtaBkun KB/, B ToUKe, COOTBETCTBYIOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiTon

MockoBCKon Bupxen.
PaccunTbiBaeTCd MeAMaHHOe 3HayeHue KpeauTHoro cnpega Spf;  3a

nocnegHune 20 ToproebiX AHeN (MegnaHa U3 Noay4vYeHHoro psiaa Seri).

Mpn  pacyeTe MeaMAHHOro  3Ha4YeHUa  KpeauTHOro  cnpepa  Sph
NPOMEeXYTOYHble OKpYrfeHus 3HadyeHun Sprr He npoussoaaTcs. [llonyyeHHoe
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MeANaHHOE 3Ha4veHune KpeamTtHOro cnpeaa S{;r[l‘l OKpyrndeTtca no npaswmniaMm
MaTeMaTU4YECKOro oKpyrieHmsa Ao uesaoro aHa4yeHus 6a3unCHbIX NMYHKTOB.

PeutunHrosas rpynna II
PaccunTbiBaeTCca KpeauTHbIM cnipe Serix 3a Kaxabih mn3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBZRuceTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHunsa crnpepa, paccUUTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBTRAZ2A - AoxogHoctb wuHAekca RUCBTRAZ2A, packpbiTas

MockoBcKkomn 6upxen;

KBJlRucBTRAZA - 3HayeHne Craskn KB/l B TOUKe, COOTBETCTBYHOLLEN
Aropauuu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBCKOM Bupxen.

PaccunTbiBaeTCa MeamMaHHOE 3HayeHue KpeauTHOro crnipega Sgf;p  3a
nocnenHune 20 ToproebiX AHEN (MeaMaHa U3 NMoJslydeHHoro psaaa Serir).

Mpn pacyeTe 3Ha4YeHMa  MeAMAHHOro  KpeauTHOro  cnpega  Spig
NMPOMEXYTOUYHbIE OKPYrneHus 3HayeHun Spriz HE npomssoaaTcsa. [lonyyeHHoe
MeAMaHHOe 3HayeHne KpeauTHOro cnpepa Spf; OKpyrnsgerca no npasunamM
MaTeMaTU4eCcKoro OKpyrieHus A0 uenoro 3HayeHmnst 6a3ncHbIX NyHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTCcs KpeauTHbIA crnpea Serw 3a Kaxablh n3 20 nocneaHumx

TOproebiX AHen (18):

Serin = (YRuceTr2B38 — KBZRUCBTR2B3B) X 100, (18)
loe:
Spri - 3HayeHusa cnpega, paccyuTaHHble B 6Ha3MCHbIX
NyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBCKOW 6upxen;

KBJlRUCBTR2B3B - 3HauyeHune CtaBku KB/ B TOUKe, COOTBETCTBYHOLLEN
aropauunu MHAEeKCa RUCBTR2B3B pacKpbITOMU
MockoBcKon Bupxen.
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PaccuMTbiBaeTCs MeAMaHHOE 3HadeHue KpeauTHoro cnpega Spiy; 3a
nocnegHune 20 TOproeBbixX AHeln (MeanaHa M3 NOJIYYEeHHOro psaa Serix).

MNpu pacyeTe 3HA4YeHUs  MeAMAHHOrO0  KpeaAMTHOro cnpeda  Sphy
NPOMEXYTOYHbIE OKPYIr/IeHUS 3HayeHuUn Spriir HEe NpousBoaATCA. ony4deHHoe
MeAMaHHOe 3HayeHue KpeauTHOro cnpepa Siy; OKpYyrnseTcs no npasuiam
MaTEMATMUYECKOr0 OKPYI/IEHMS A0 Lenoro 3HadyeHns 6a3ncHbIX MYHKTOB.

3.4.0co06eHHOCTM onpeaeneHnsa KpeanuTHbix cnpeaos ana IV penTMHrosom
rpynnbl
C y4yeTOM Hanuuus B AaHHOW rpynne AOAroBblX MHCTPYMEHTOB HW3KOro
KpeauUTHOro KadecTtBa, B T.4. NnpeaaedonTHbIX, @ TaKXe A0AroBbIX MHCTPYMEHTOB
yOOBNETBOPUTENBHOINO KpPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeaAuTHbIN cnpej Spty PAaCCYNTbIBAETCA Ha MHANBUAYaIbHON OCHOBE A1 KaXKA0ro
AO0NroBOro MHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpeja Ans AOJroOBOro WHCTPYMEHTA,
BK/ItOYEHHOro B IV penTUHroBykto rpyrnny, pacCcyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHna cnpasensiMBoOM CTOMMOCTM [OJ/ITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake3”:
HEe peXe 4YeM Ha NoCneAHWMN [eHb KaXaoro KeapTtasa Ans [0JroBoro
WHCTPYMEHTa onpeaenseTcd 3HadeHune KpeauTHOro cnpena c npMMeHeHmeM
OAHOro U3 NepeyYnciieHHbIX HMXe cnocobos (fanee — aKcnepTHOE 3HayeHume
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  [OJIF0BOr0  MHCTPYMeHTa
onpenensieTcd BeMYMHA OTKIOHEHUS 3KCMEPTHOro 3HavYeHUsa KpeauTHOro
cnpefa OT 3HAa4YeHUst MeaMaHHOro KpeaAnTHOro cnpeja, pacCynMTaHHOro Ans
IIT pedTUHroBOM rpynnbl Ha 3Ty xe AaTy (ASpran—1vy);
MeAWaHHbIN KpeauTHbIN cnpeg Spty A9 AONrOBOro MHCTPYMEHTa npusHaeTcs
paBHbIM (B nopsiake ybbiBaHUsS npuopuTeTa):
* SKCMNEepTHOMY 3HAYEHUIO KpeauUTHOro cnpena, eciim OHO pacCyMTaHO Ha
AaTy onpeaenieHns crnpaBensimBo CTOMMOCTU AOATOBOIO MHCTPYMEHTA;
* 3HA4YeHUI0 MeAMaHHOro KpeauTHoro cnpega, paccymtaHHomy pana III
PENTUHIOBOW rpynnbl Ha AaTy onpeaeneHus cnpaseasMBor CTOMMOCTHU
AONFOBOr0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BEMUYUHY  ASprqp_pyy,

37 Ecnun Ha paTy onpeaeneHvs cnpaseAnnBoi CTOMMOCTY AOTOBOM LieHHON ByMaru, BKIOYeHHoM B IV
PENTUHIOBYIO FPYNNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOBJIEHO, TO pacyeTHas
LeHa Takoi [ONrOBOM LeHHOW ByMaru onpeaeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX NOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccyMTaHHyO0 Ha Hanbonee NO34HIOK AaTy onpefesieHns 3KCrNepTHOro
3Ha4YeHna KpeaAUTHOro cnpega Ang AaHHOro A0JIrOBOro MHCTPYMEHTA.

B uensax HacToswero nyHKTa B pacyeTe 3HAa4YeHMa MeAMaHHOro KpeauTHOro
cnpega pna Il peWTUHroBOM rpynnbl  HeE  Y4YUTbIBAEeTCA NpeMus  3a
cybOopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJrOBOM  WHCTPYMEHT  SBNSIeTCS
cy60paAMHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOr0 3HAYEHUSA KpPeauUTHOro crnpega MakCUMMasibHO
NCNONb3YTCA Habnaaemble pblIHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeToAbl pacyeTa 3KCNEepPTHOro 3Ha4YeHns KpeanTHOro cnpeaa B nopsiake yboiBaHus
npuopuTeTa No UCNO/b30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y sMmuteHTa uMmeroTca B obpalleHun apyrme BbIMYCKU [OJITOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYeT aKTMBHbIN PbIHOK W WUMEKTCH

AOCTYMHbIEe LUeHbl YpPOBHA 1 wepapxuu crnpaBeanmsom CTOUMMOCTU, TO

MeAMaHHOe 3HaYeHMne KpeaUTHOro cnpeja paccymtbiBaeTcs no ¢popmyne (19)

KakK cpefiHee 3Ha4YyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTU K NOraleHumro

(opepTe) Taknx Bbinyckos oT CtaBkn KB/l Ang cpeaHeB3BeELLEHHOro Cpoka A0

noraweHmnsa (odepTbl) COOTBETCTBYHIOLLEro BbliNyCKa.

SP., = OKPYTJI(CP3HAU(YTM; — KBJ;),4) X 100, (19)
lpe:

Setiv - MeAuMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;

YTM; - adpdheKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
Nno cpeaHeB3BELIEHHOW LieHe /-ro BbiMycKa A0/Ir0OBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/; - 3HayeHune CtaBku KB/ B TOoUKe, COOTBETCTBYIOLLEN
cpeaHeB3BeLIEeHHOMY CpOKY Ao noraweHuns
(obepThl) i-ro BbiNyckKa AONroBOM LeHHoW 6yMaru;

i -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOW
6yMarn aMuTeHTa, OT/IMYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbINyCKY A0OATrOBON LLEHHOM 6yMarm namn asMUTEHTY /NopyvnuTento nim

3aeMLUMKY Mo BbiNyCKYy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmMcBoeH
PEUTUHI HAUWMOHA/IbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOe  3HAuyeHMe  KpeauTHoOro  cnpega
paccuuTbiBaeTca no gopmyne (20) Kak cpegHee 3HaYeHME OTKIOHEHUI
3P HEeKTUBHOMN AOXOAHOCTU K noraweHuto (odepTe) BbIMYCKOB AOMOBbIX
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pe:

LeHHbIX ByMar ¢ TakuM e unn 6anM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM NPU3HAETCSH aKTUBHbLIM U NMETCA HabntoaaeMble pblIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KBJ[ Ana cpeaHeB3BeWEHHOro Cpoka Ao
noraweHnsa (odepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

BAn3kuMm KpeauTHbIM PENTUHIOM NPU3HAETCHA KPeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHAETCSA oT KpeauTHOoro penTuHra
3MUTEHTa/BbinNycka/nopyyntens/ nNo BbIMYCKY Ha +/- OAHY KpeAUTHYH

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 LeHe j-ro BbiNycka 40JroBou
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;
KB/ - 3HadeHune CtaBkn Kbl B ToOuKe, COOTBETCTBYHOLWEN
cpeAHeB3BELIEHHOMY CPOKY A0 noraweHuns / odpepThbl
j-ro BblNycka A0/rOBOM LeHHOW byMaru;
Ji -  UAeHTUdUKATOp BbINyCKa A0JrOBOWN LEHHOM

6ymMarm, OT/IMYHOro OT OUEHMBAEMOro, C TakKuUM Xe
nnm 6NU3KUM KpeauTHbIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHIa BbiNyCKa AOJITOBON LeHHOW Bymarn, aMnTeHTa

/ nopyuymTenss 3TOro0  BbIMyCKa, MNPUCBOEHHOro  HaUWMOHAaNbHbIM

PEUTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeauaHHoe

3Ha4yeHue KpeaUTHOro crnpeja paccynTbiBaeTCA:

o KaK OTK/IoOHeHMe 3pPeKTUBHON AOXOAHOCTU K rnoraweHuto (odepTte)
BblMyCKa AO/rOBOM LEeHHOM 6yMarm aHalorMyHoro KpeauTHOro
KayecTBa, PblHOK MO KOTOPOMY MpPU3HaeTCs aKTUBHbIM U MMEKTCS
PbIHOYHbIE LieHbl YPOBHSA 1 vepapxum cnpaseasmBon CTOMMOCTU, OT
CraBku Kb/l ana cpegHeB3BeLEHHOro cpoka Ao noraweHus (odepThbl)
COOTBETCTBYIOLLErO BbiNyCKa.

AHanormMyHoe KpeaumTHOEe KadeCTBO MOXEeT onpefenarbCcsd Ha

OCHOBaHMM MNPUCBOEHHOIN0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEeHHEN MeToAUKW onpeaesieHUs BeNMYNHbI KpeaUTHOro pucka.
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o KakK MeauaHHoe 3HavYeHue KpeauTHOro crnpena, paccumtaHHoro ans Il
PENTUHIOBOM rpynmnbl, yBeMYeHHOEe Ha BeSIMUYnHY AFD.
BennunHa AFD onpegenseTca KakK pasHuua Mexay B3BEleHHbIM Ha
cpeaHenHeBHble 06beMbl TOPros CrnpeaoM AOXOAHOCTU BblOOPKM BbIMYCKOB
AONroBbIX LUeHHbIX 6yMmar k CrtaBke KBJ[l B TO4YKe, COOTBETCTBYlOLLEN
Aopaunmn3® Bbinycka, M 3Ha4YeHUEM cpeaHero 3a psia CONOCTaBMMbIX AaT
cnpega pgoxoaHoctun uvHaekca RUCBTR2B3B, mncnonb3yeMoro ans pacdeTa
KpeauTHoro cnpega III pentnHrosown rpynnbl, K 3HadeHuto Ctaskmn KB/ B
TOYKe, COOTBETCTBYOWEN Aopaumn3® niaekca RUCBTR2B3B.
BblbopKa BbIMYCKOB A0AMOBbIX LEHHbIX 6yMar BKAKO4YaeT BCe BbiMycku 6e3
penTuHrat®  gonro.bix LUeHHbIX  6yMar  pOCCMWCKUX  DMUTEHTOB,
HOMMHWUPOBAHHLIX B pybnsx, (3a WUCKAKYEHMEM roCYyAapCTBEHHbIX LEeHHbIX
éymar P® K ueHHbIX bymar cybbektoB Poccuinckon ®depepauumun). U3
NoNy4YeHHOM BbIGOPKM WUCKIOYAKOTCA BbIMNYCKUM AOMTOBbIX LEHHbIX 6yMar
SMUTEHTOB, JonyctuBwux paedont* xorta 6bl ogHOro 0643aTeNnbCTBA,
npeaycMOTPEHHOro XoTs 6bl OAHUM BbIMYCKOM AOMTOBbLIX LEeHHbIX 6yMmar, a
TakXXe [ONroBble LUeHHble 6yMarM KO/IEKTOPCKUX KOMMaHWW, BBUAY
cneundukm Npoduns pucKoB TaKMX KOMMAHUN.

3.5.Mopsaok onpeaeneHus AuanasoHa KpeauTHbIX cnpepnos Ans
PEeATUHIOBbIX rpynn
Bblbop Anana3oHa AMana3oHoB KpeaAUTHbIX CnpeaoB A1 pEUTUHIOBLIX FPyMn
I, II, III ocHOBbLIBAEeTCSA Ha CnefyloLweM:
* MeAWaHHOe 3HayeHMe KpeaAuTHOro crnpega onpepensieTca B nopsiake,
npeaycMOTPEHHOM HacCToSAWMM PernaMeHToM;
"  HUXHSAS rpaHuua ans I-om peMTMHroBon rpynnbl NpuHUMaeTcs pasHom 0,
TaK KakK AOXO0AHOCTb obnuraumit I-o peMTUHIrOBOW Fpynnbl HE AO/KHA
6bITb HUXE cpefHen 4OXOAHOCTM roCcyaapCTBEHHbIX bymar;
"  HUXHAS rpaHumua anga II-oM penTUHroBOM rpynnbl YCTaHaBIMBAETCS
paBHOM MeAWaHHOMY 3HayeHuto I-OM penTUMHroBOW rpynnbl, TaK Kak

38 Mliopaumsi, onpefeneHHas Ha OCHOBaHUM AaHHbIX MOCKOBCKOM BUpXH.

39 [opauns, packpbiBaeMass MOCKOBCKOM Gupxen.

40 PEATUMHI, NPUCBOEHHbIN HAUMOHAJIbHbIM PENTUHIOBbLIM areHTCTBOM

1 OnpeaeneHve a4eoNToB NPOM3BOAMTCS Ha OCHOBAHUW MYBANYHBIX AOCTYMHbLIX AaHHbLIX MO AedonTaM, Ny6AnKyeMbIX Ha
canTe cbonds.ru.

OdedonT, HanMumMe nHdopMaLmm 0 pecTpyKTypusaumm B OTHOWEHUM XOTS 6bl 04HOro o6a3aTenbCcTBa, NPeayCMOTPEHHOIO
XOTS 6bl OAHMM BbIMYCKOM A0JIFOBbIX LEHHbIX 6yMar aMuTeHTa, npegnonaraet 4edonT aMuTeHTa.
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A0OXO0A4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/KHA ObiTb
HUXe cpefHen AO0XO0AHOCTU obnuraumim I-om penTUHroBOM rpynnsbl;

HMXHAS rpaHuua ana III-en penTUMHroBOW rpynnbl yCTaHaBAMBAaETCS
paBHOM MeAWMAaHHOMY 3HauyeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HE AO/KHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOM rpynmbl;

BEpPXHAS rpaHuMua penTUHroBOM rpynnbl  YCTaHaBAMBAETCA TaKuUM
o6bpa3oM, 4TObbl AManasoH MexXAy HWXXHEN rpaHuvuen n megmaHom 6bin
paBeH AManasoHy MexAay MeAuaHOW U BEPXHEW rpaHuUEN PpenTUHroBOU

rpynnbil.

PacyeT pamanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAYeHuUs
KpeauTHoro cnpena - Min(a), MakcMManbHOIro 3Ha4YeHNa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANAaHHbIX KpPEeEAUTHbLIX Crnpeaos COOTBeTCTBYEOLU,eVI DEVITMHFOBOVI rpynnbl

B

cooTBeTcTBUM C Tabnuuei 2 ¢ yyeTom npemMuun 3a cyb6opaAnMHUPOBAHHOCTbL (ecnu

NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble Anana3oHbl KpeaMUTHbIX CNpeaoB NpuBeLEHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV penTUHroBoi rpynnbl

BbIMOJTHAETCA.

Ta6bnuua 2. lvana3oH KpeauTHbIX cnpefoB PeATUHIOBbIX rpynn.

HE

dvnana3oH KpEAUTHbLIX CcnNpenoB

Min (a) MepaunaHa Max (B)

PevitnHroBas rpynna I

0 + npemus Sprr + nNpeMus 2 X Sppy + npemus

PenTtuHroBas rpynna II1

Spr; + npeMus Sprp + npemus (2 X Spty — Sprp) + npemus

PentnHroBas rpynna III

Spt + npemMus Spt + npemus (2 X SPtr — Spt) + npemus
lpumeyaHue:
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B Tabnuue 2 3HadeHMe nMokasaTenss <«npeMuss» MPUHUMAETCA paBHbIM
3HaYeHUIO NpeMnn 3a cybopANHMPOBAHHOCTL AN Cy60pANHMPOBAHHbBIX
obnuraumMn  KpeauTHbIX OpraHu3aumMini B Crydyae OTCYTCTBUSI pENTUHra
BbIMyCKa, U paBHbIM 0 B OCTasibHbIX Cy4asix.
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MPUNOXEHMUE 21. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX 3MUTEHTOB MO Nepeaaye
[ONEBbIX aKTUBOB U/WUIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpPNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMUAEHAHAA AaTa, YKa3aHHas B COO6LEHNMN OT BbILIECTOSALErO
Npu3HaHNsA MecTa XpaHeHus O KOpropaTUBHOM AENCTBUM  MHOCTPaHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oOTCYTCTBMW WUHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSAWEero Mecta XpaHeHnsa — gaTta 3a4yuMcieHns LeHHbIX bymar
WAW  OEeHeXHbIX CpeacTB, MNpaBO Ha MNOAy4YeHue  KOTOpbIX
npeAocTaBnseT KOpnopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3auuMciieHMs UeHHbIX ByMmar uam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBasieT KOpnopaTMBHOe Jeicrteue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCEero CpoKa, YCTaAHOB/IEHHOrO 3MUTEHTOB AN
KBanmpnkaumm Nony4yeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburtopckoi Takoh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/1>KEHHOCT YCT@HOBJIEHHbIN CPOK BbINAaTbl 40X04a NpeBbiwaeT 25 paboumnx
7] Kak AHen, To pebutopckasa 3a40/KEHHOCTb MO BbiNaaTe AoXxoda He
onepaunoHHOH MOXeT 6bITb KBanudunumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaram w/wanm AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

nony4vyeHNo B pe3ysibTaTe KOPMNopaTUBHbIX OEeNncTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B creayroLwieMm nopdaake:

1) B HOMWHaNbHOMW CYMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTU KakK onepaLmnoHHON.

Ana npaB TpeboBaHM NO UeHHbIM 6yMaram,
cnepywowen nHgpopmMmauuu:

e KOJZIMYECTBA LEHHbIX byMar, sasnsawwmxcs 6a30BbiM aKTUBOM
KOpNoOpaTMBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte ageno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar oo gatbl GUKCcaunm peectpa BNaaenbLEB BKIOUYUTENLHO;

e KO3 duUMeHTa KOHBEpTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHN0 MO pe3ysbTaTaM KOpnopaTUBHOIO [AEWCTBUSA,
onpeneneHHon B COOTBETCTBUM [TpuioxeHnem 2.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen mHgpopMmauuu:

. KonyectBa UEHHbIX 6ymar, ABNAKLWNXCA 6a30BbIM AKTUBOM
KOpNopaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cuyeTte ageno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MNSIAHOBOIO ABUXEHUS LLEHHbIX
6ymar oo gatol duKcaunm peectpa BnanesbLEB BKAUYUTENBHO;

e [EHEXHOW  KOMMeHcauMm Ha oAHYy  LUeHHyw  6ymary,
YCTaHOBIEHHYO KOPNOPaTUBHbLIM AENCTBMEM 3MUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpumkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 5.

CnpaBeanuBasi CTOMMOCTb KOPpPEKTUpyeTcs B Cly4Yyae BO3HWKHOBEHWUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunnoxeHunem 5.

3a0/1KEeHHOCTb cunTaeTca AedonTHOM

e eCNN [eHexHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKpPbITbIN
ynpasnsawwen komnanmn .Y. MN® - ¢ gaTbl, cnegytowlen 3a gaton,
YCTaHOBMIEHHON A1 OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B Ccny4dae odumumanbHoro onybsamnkoBaHus coobuieHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - c
AaTbl opuumnanbHoro onyb6nmMKoBaHMsa Takoro coobLieHums.

Cnucok o06wunx cobbiTun, npmBoAAWMX K obecueHeHuto, yKa3aH B
MpunoxeHuun 5.
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NMPUNOXEHUE 22. HEKBAJINOULUUNPOBAHHbLIE ®WHAHCOBBDIE
MHCTPYMEHTDbI, BKJZIOHAEMbIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHOA B CBSI3W C PEAJZIN3ALMEN TMNPAB,
3AKPEMJIEHHbIX COCTABJISIOLLULMUMU UHBECTULUMOHHBIA ®OHA
ULEHHbIMWA BYMATrAMM nn NMPEAYCMOTPEHHDbIX
COCTABNAKOWMMN MHBECTUUMOHHbLIA ®OHA MNPOU3BOAHbLIMU
PUNHAHCOBbIMUU MHCTPYMEHTAMM.

HekBannduuMpoBaHHblE WHOCTPaHHble (GUHAHCOBbIE WHCTPYMEHTbI
(HAD®W), BKIOYaeMble B COCTaB aKTMBOB WMHBECTULMOHHOro ¢oHAa B
CBS3W C peanuMsaumenn npaB, 3aKpPensieHHbIX COCTaBASOWMMU
WHBECTULUMOHHbIA (OHA UEHHbIMM 6yMaramMuM WAW NpeayCMOTPEHHbIX
COCTaB/ALWNMN MHBECTULMOHHBIV (OHA NPOMU3BOAHBLIMU DUHAHCOBbLIMU
WHCTpPYMeHTaMu (fanee - MUHBECTUUMOHHbIE NpaBa).

HU®W, cBsAZaHHble C BbI6GOPOM (OpMbl BbiNAaTbl ANBMAEHAOB C AaThl
3aumcneHns HUOW Ha cyeTt, npeaHasHayeHHbI ana yyeta HAON:

- MpuU3HaTCsa, W yuuTbiBaloTca B ¢opMe npaB TpeboBaHus,
noaTeepxgaemMbix HUOWU, K 3MUTEHTY Mo BbiNnate AUMBUAEHAOB B
coctaBe AebUTOPCKOMN 3a40KEHHOCTU, B cny4ae, ecnm tTakon HUOU He
MOXEeT OTUYXAATbCHA OTAENbHO;

- NMPU3HAKOTCA B KayeCcTBe CaMOCTOATENIbHbIX aKTMBOB, BKJIlOYAeMbIX B
cocTtaB nmywectsa NN® B CBA3M C peanmsaumen MHBECTULUMOHHbIX Npas,
ecnn Ttako HUDWN mMoxeT oT4UyXAATbCHA OTAESIbHO, KakK (MHAHCOBbIN
aKTuB.

HNO®W, cBs3aHHbIE C peanu3aunen MHBECTULMOHHbLIX NpaB Ha yyacTue B
pa3sMelleHnn, pacnpeaeneHmy, KOHBepTauuMu UeHHblIX 6ymar, B
Hanbonee paHHIO U3 AaT:
e OKC-AMBUOEHAHas AaTa wWiau pata/ BpeMs pacnpegeneHus
HNoWU;
e paTta 3aunmcnenmss HUOU Ha cueT, npegHa3HadyeHHbIN ANnsa ydyeTta
HNON,

- TMpPU3HATCH, W yuuTbiBaloTCa B ¢GopMe npaB TpeboBaHus,
noaTsepxaaembix HIOW, k amnuTteHTy B cnyyae, ecnn Takon HUAOU He
MOXET OTUYXAATbCHA OTAENbHO;

- MPU3HaTCA KayecTBe CaMOCTOSATESIbHbIX aKTMBOB, BK/OYaeMblX B
coctaB umyuwectea [MMN®, ecnn Takon HUOU MoxeT oT4yyxXAaTbCs
OTAENbHO, KaKk (PMHAHCOBbIN aKTUB

HN®W, cBa3aHHble ¢ BbI6OPOM (hOpMbl BbinaaTbl AMBUAEHAOB (B cCny4ae
MX MPU3HAHUS OTAeNbHbIM aKTMBOM), a Takxe npaBa TpeboBaHus,
noaTBepxxaaemble HUOW, npekpallatoT npuaHaBaTbCa C OAHOM M3 AaT:

e  [AaTbl 3a4YMCIEHMS LEeHHbIX ByMar, AeHeXHbIX CpeACTB UM UHbIX
aKTWUBOB, NPaBO Ha NOJly4YeHMe KOTopbiX Npegoctasnsetr HNOHN,
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T.€. UCNOJTHEHUSA BCEX NpaB, KOTopble npenocTtasnsgetr HAOU m
peanusaumio KoTopbix Bblbpan MUNO;

e aaTbl cnncaHua HUOWM co cueTta, npeaHa3sHAYeHHOro Ans ydera
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40MKEHHOCTb), NPeaoCTaBsSEMbIE
HNO®W, B oTcyTCcTBME Npu3HaAKoOB obecueHeHns KBanuduuumpyroTcs B
KayecTBe onepaumoHHOM AebUTOpCKOM 3aAO0J/IKEHHOCTU B TeyeHue
BCEro CPoOKa, YCTAHOBMEHHOr0 3MUTEHTOM AN MNOSYYEHUS AONEBbIX
aKTMBOB N/MNU AEHEXHbIX CPeACTB, €C/IN TaKOW CPOK He npeBbiwaeT 25
paboumx pAHen. EcnuM ycCTaHOB/IEHHbI CPOK Afs BbiNnaTbl Aoxoaa
npesbillaeTr 25 pabounux aHen, To npaBa TpeboBaHusa (Aebutopckas
3a40/DKEHHOCTb) MOryT ©6bITb  KBanuduMUMpOBaHbl B  KayecTBe
onepaunoHHOMN nebutopckon 3a40/1KEHHOCTH TONbKO no
MOTUBMPOBAHHOMY CYXXAEHWUIO YNpaBasioWen KOMNaHNUM.

1.CnpaBegnvmBaa CToOMMOCTb npaB  TpeboBaHun  (aebutopckoin
3af0JKEHHOCTHM), noaTeepxaaemon HUOU, cBasaHHbIM C BbI6OpOM
dopMbl BbIMaaThl AOVBUAEHOOB, KoTopble He npu3HatoTcs
CaMoCTOSATENbHbIM  (PUHAHCOBBLIM  MHCTPYMEHTOM, oOnpeaensieTcs B
3aBMCUMOCTM OT TOro, Kakon Bblbop caenan YK A.Y. NMN® B vactm
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnu npaBa n3 HNOU gna NN (c yyeTom npomsBeseHHOro sbibopa)
npegnonaratoT MNOMYYEHUE [EHEeXHbIX CpeacTs, TO crnpaBeanveas
CTOMMOCTb TakKmx npaB B Buae AebUTOPCKON 3a[0/IKEHHOCTH,
onpeaensieTcs ncxoas U3 pasmepa AMBmaeHaa, NPUXoAsLWEerocst Ha ogHy
LEeHHY ByMary, n KoimyecTsa OCHOBHbIX LlEHHbIX ByMar, YYTEHHbIX Ha
cyete peno MNMN® Ha 3Kkc-aMBuAeHOHYO AaTy, C y4eToM NJaHOBOro
OBMXXEHUSA UeHHbIXx 6ymar go gatel gukcaumu peectpa BnagenbLes
BK/IIOUMTENBHO.

1.2.Echrm npaBa wu3 HUNOU (c yuyeToM npom3BeAeHHOro Bbi6opa)
npeanonaratoT nNosyvyeHue LeHHbix 6ymar, To cnpaseasineasi CTOMMOCTb
Takux npaB B BuAe AebUTOPCKON 3a[0/MKEHHOCTW, onpeaensiercs
NCX0As U3 CnpaBeanmMBoOi CTOMMOCTU LEeHHbIX 6yMar, npaBa Ha KOTopble
npegoctasnger HNOW, onpepensseMoin B COOTBETCTBMM C MOAENSAMU
OLIEHKWN, YCTaHOBMIEHHbIMM ANS Takux 6ymar Hactosawumn paBunamu
CYA.

1.3.B cny4dae kBanudwukaumm npas TpebosaHus nsz HUOWN B kauvecTtse
ornepaunoHHOMN nebutopckon 3a40/1KEHHOCTH, cnpaBeanveas
CTOMMOCTb  TaKux npas  TpeboBaHus oueHunBaeTcs cymme
3a40/KEHHOCTWN, oOnpeaeneHHOM B NOpsiaKe, YyKasaHHOM Bblle, B
TeyeHne MNpUMEHUMOro cpoka ANns KBanudukauum 3a[0/DKEHHOCTU B
KayecTBe onepaumMoHHON.

1.4.No wucTedyeHunm cpoka KBanudukaumm npas TpeboBaHui
(nebutopckon 3agosmkeHHocTn) no HUOU, ceszaHHbIM C BbI6GOpOM
¢dopMbI BbINIAThbl ANBMAEHAOB, B KadecTBe onepaunoHHON 4ebuTopcKoi
3a40/KEHHOCTH WIN B CNy4Yyae BO3HMKHOBEHUS WHbIX CO6bITURA,
npusoaswmnx K obecueHeHWo, cnpaseanneBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [NpunoxeHuem 5.

2. Cnpasegnueas ctomMmocTtb HUO®OW, npu3HaHHbLIX B KayecTBe
CaMOCTOSATENbHbIX (PUHAHCOBLIX aKTUBOB OMNpeAenseTcs B C/leaylowem
nopsiake.
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2.1. Echm  HUOWN ponyweHbl K OpraHM3oBaHHbIM  Topram, TO
cnpaBeanvBas CTOMMOCTb OnpefenseTcsa No aHaaormm u B COOTBETCTBUMN
C MoAensiMM OUEeHKM CnpaBeasiMBoM CTOMMOCTM LUeHHbIX 6ymMar,
yCTaHOBMEHHbIX HacTosdwmmu lMpasunamm CHA Ha nepsBoM ypoBHe. B
c/ly4yae OTCYTCTBUSA UCXOAHbIX AAHHbIX NMEPBOro YpoOBHSA, cripaBeanvsas
CTOMMOCTb orpegenserca B nopsake, ycraHossieHHoOM angd HUOWU, He
AONYLWEHHbIM K OpraHM30BaHHbIM TOpram.

2.2. Ecnn HUOW He ponyuweHbl K OpraHuM3oBaHHbIM Topram (unu

OTCYTCTBYEeT LeHa nepBOro YpOBHSA), TO CcnpasensneBasi CTOMMOCTb

onpepenseTcs O4HWM U yKa3aHHbIX Crnoco6oB:

e B cnyyae, ecnn HUOU npepoctaBnser npaso y4yacTus B
pa3MelleHnn, pacnpeaeneHnm, KoHBepTaumn LeHHbix 6ymar, 1o
cnpaseanmeas cTommMocTb HA®W, npusHaHHbIX B KayecTse
CaMoCTOosATENbHbIX (UHAHCOBbLIX aKTUBOB, onpeaenseTcs no

dopmyne:
FV = max[FVg4 — L; 0]

lpe:

FVz, — cnpasBeanueBas CTOMMOCTb BCeX BWAOB aKTUBOB,
nogsiexawmx BKJIIOYEHUIO B coctaB wuMmywectea [MNO B
cootBeTcTBUM ¢ HUOW, onpeneneHHas B COOTBETCTBUM C
HacToawmmn Mpasunamm CHA (4ans ueHHbiXx Hymar gonyctmMmo
NnpMMEHeHne MOAENN OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX

MMEEeTCS aHaNornyHbIl akTne*);

*Ecan umHpopMmaumw 0 Ko3IpGUUMEHTE KOHBEPTaUMM HEBO3MOXHO MW3B/I€Yb U3
CoO6LUEHNsT O KOPropaTtuBHOM AEHCTBMM  BbILIECTOSILLEro Aero3uTapus, TO
HeobxoauMble CBeAeHUs O KO3(@dUUMEHTe KOHBepTauuu [A7s1 OfpesesneHus
CcTOMMOCTH akTuBa npeaocTasasoTCcs Ynpasnstowesi KOMraHuii B
CrieumannsnpoBaHHbIH Aen03uTapuii.

L - cymMMa obsasatenbctB (HanpuMmep, LUeHa, MO KOTOpoun
pa3MellaeTcss AOMOJIHUTENbHbIM BbIMYCK, CTOMMOCTb MNOAMUCKK U
T.4.) WM CTOMMOCTb WMHOIM0 BO3MELLEHMS, NMPUHUMAEMOro B CYET
onslaTbl UEHHbIX 6yMar HOBOro BbinNycka (AOMOSIHUTENBHOIO
BbIMyCKa) WIN WUCMOJSIHEHUS 0693aTenbCTB NpU  KOHBepTauuu
LieHHbIX byMmar.

e B cnyuae, ecin HUOWM nopoxpaeT TBepaoe AOroBOpHoe
obszaTenbctBo (6e3ycnoBHoe 0653aTeNnbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacnpenesieHMeM WAuM KOHBepTauuen LLEHHbIX
bymar, To BeNMYMHa CnpaBeanMBOM CTOMMOCTM onpeaensieTcs no

dopmyne:
FV = FVpy — FVycxi6

pe:

FVuexns — CMpaBeanMBas CTOMMOCTb MCXOAHbIX LEHHbIX 6ymar, no
KOTOpbIM 6b171 BblgaH HU®OW, ¢ yyeToM MHOro AOMOMAHUTENLHOro
BO3MELLEHUSA TMpPU YCNOBWUU, €CNN OHO MpeafyCcMOTPEeHO TBepAbiM
OOroBOpHbIM 0693aTeNnbCTBOM (6€3yC/IoBHbIM 0653aTeNbCTBOM).

B ToM cnyyae, ecnn nonaydeHa oOTpuuaTenbHas BeSIMYMHA
cnpasegnmeoi ctommoctu (FV), To ctommoctb HU®U, cBa3aHHbIX C
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peanun3aumen MHBECTULMOHHbIX MpaB Ha y4vacTve B pa3MeLleHun,
pacnpeaeneHnm, KoOHBepTaummn LeHHbIX 6ymar, npn3HaeTcs paBHOM
HY/l0, @ BEIMYMHA OTpMLaTe/IbHOM OLEHKW OTpa)aeTcsl B COCTaBe
KpPeaAnTOPCKOM 3a40/MKEHHOCTHN, Kak obsasaTtenbctso ns HAON.

e CnpasepnuBas ctommoctb HU®DU, cBA3aHHbIX C BbIGOPOM (OpMbI
BbIN/aThl AMBUAEHAOB, ONpPeaenseTcs B COOTBETCTBUM C MOPAAKOM,
yCTaHOB/I€HHbIM B NyHKTax 1.1 - 1.4 HacTosawero NpunoxeHusa.

B ToM cnyyae ecnm ycnoBust KOpNopaTUBHOIO CO6bITUS HE MO3BONSAKT
MPUMEHUTb U3JI0XXEHHbIE METOAbl OUEeHKN NMb0 MO COCTOSAHWUIO Ha AaTty
OLLeHKWN OTCYTCTBYHOT AOCTYMHbIE€ UCXOAHbIE AaHHble, HeobxoanMble Ans
onpeaeneHna cnpaseanueon crommoctn HUOW, TO cnpasBeanusas
ctomMmoctb HUOW onpepensetcs Ha OCHOBAHWM oOT4YeTa OLeHLuKa,
cooTBeTcTBYlOowero TpeboBaHuaMm  depepanbHoro 3akoHa  "0O6
MHBECTULUMOHHBLIX (oHAax", nNpUHATbIX B COOTBETCTBUM C HUM
HOPMATMBHbLIX aKToB, YkaszaHua N2 3758-Y u Hactoswmx [lpasun
onpeneneHuns CHA.

Ncnonb3oBaHne  cnpaseasiMBoM  CTOMMOCTW,  OMNpeAaenieHHOM  Ha
OCHOBaHMM  OT4YeTa  OUEeHLWMKa, orpaHu4ymBaeTcs YyCNoBUAMMU,
MPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUSI COObLITUI, BeaywuX K
obecLeHEeHNIO aKTUBa B COOTBETCTBMU C [IpunoxeHuem 5.

3. CnpaBeanuBas CTOMMOCTb npaB TpeboBaHua u3 HUODU,
CBSI3@aHHbIX C peanu3aunenn MHBECTULMOHHbIX MpaB Ha y4yactue B
pa3MeLeHnn, pacnpeaeneHnm, KoHBepTaumm LeHHbIX 6ymar, n Kotopble
HE MNpuU3HaKTCA CaMOCTOATENIbHbIM  (DUHAHCOBBIM  WHCTPYMEHTOM,
onpeaensieTcsd B COOTBETCTBMM C MOPSAAKOM OLEHKW YCTaHOBJIEHHbLIM B
NyHKTe 2.2. HacToswero npunoxennsa ana HAOWU, npeaycmatpumBaroLwmx
aHaNorm4yHble Npaea, C Y4eTOM 0COBEHHOCTEN YCTAHOBIEHHbIX HUXE.
Cnpaseanueas CToMMOCTb npaB TpeboBaHusa us HUOU, cBa3aHHbIX C
peanusauMen WMHBECTUUMOHHbLIX MpaB Ha y4yacTue B pasMeLleHun,
pacnpeneneHnn, KOHBepTauuum LUeHHbIX 6ymar, onpeaeneHHas no
dopMynaMm, yCTaHOBMEHHbIM B MYHKTE 2.2 HACTOSLWEro MpuaoXeHus,
OTpaxaeTcsa B  KadyecTBe AebUTOPCKOM 3a[0/KEHHOCTU KaK MpasBo
TpeboBaHua wu3z HUOWN. B cnydyae ecnm noayyeHHas Benn4vuHa
crnpaBeasiMBoi CTOMMOCTU npaB TpeboBaHus ns HUOU (FV) asnsetca
oTpuuUaTENbHOW, TO CnNpaBeAnnBas CTOMMOCTb OTpaXaeTcs B COCTaBe
KpeauTOpCKOM 3a40/1KEHHOCTU, Kak obs3aTtenbcTtso ns HADGN.

4. He3aBMCMMO OT MONOXeHu (MeToaoB OLEeHKM), YCTAaHOBJIEHHbIX B
MyHKTax 2.2 - 3 HacTosIWero NpuioXeHUsa B TOM c/lyyae, eCnm Ha aaTy
MPU3HaAHUA aKTMBa M Ha nocneaylwme p[aTbl OUEHKM OTCYTCTBYeT
OOCTynHas nHpopmauus, AocraTo4Has ans onpeaeneHuns
cnpaBeAIMBOM CTOMMOCTM MPU3HAHHbLIX akKTWMBOB, TO A0 AaThbl
BO3HMKHOBEHUSI  COOTBETCTBYHOLWEN MHpopMaumu  cnpaseanmsas
CTOMMOCTb MPU3HAHHbIX aKTUBOB MPU3HAETCS PaBHOM HYKO UCXOAS M3
TOro, 4to cnpaseasimeBasl CTOMMOCTb (LeHa) OCHOBHOW LeHHoW 6ymarm
yXXe BK/oYaeT B cebs AonyleHUs YYaCTHMKOB pblHKA@ O CTOMMOCTU
npegocrasnsgemMbolx npas wu3 HUOW, KoTopble  MUCNOAb3YHOTCA
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YYaCTHMKaAMM pblHKA MpPU YCTaHOBMEHMWN LIEHbl Ha OCHOBHOW akTuB. C
Hanbonee paHHelr paTbl, C KOTOpon MHMOpMaumsa, AoCTaTouHas Ans
onpeaeneHnst CnpaBeasinBoOi CTOMMOCTM MPU3HAHHbLIX aKTUBOB, CTasja
HabnogaeMmon cnpasedsiMBas CTOMMOCTb onpegensietca B obwem
nopsiake yCTaHOBJIEHHOM B HACTOSILLEM MPUNOXEHUN.

3a40/MKEeHHOCTb cumnTaeTca AedOoNTHOMN:

e eCNM [eHeXHble CpeacTBa He MOCTYNMWAM Ha CYeT, OTKPbITbIR
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cneaywoLwen 3a gaTton,
YCTaHOBMIEHHON ANS  OKOHYaHMUS  KOPMOpaTMBHOrO  AENCTBUSA
3MUTEHTAa;

e B C/lydae odumumanbHOro onyb6anmkoBaHusa coobeHns o 6aHKpoTCTBE
B OTHOLWIEHWUM 3MUTEHTA (nua, 06593aHHOro No LeHHon bymare) - C
AaTbl odbmnumansHoro onybaMKoBaHMS Takoro coobeHms.

Cnuncok ob6uwux cobbiTuii, npusoasWwMX K obecueHeHuo, yKasaH B

MpunoxeHun 5.

B ToM cnyuvae, ecnun peanusaums MHBECTULMOHHbBIX MpaB HEBO3MOXHA B
CBSA3M C pencteuamm (6e34encTBMEM) MHOCTPaHHbLIX Aeno3uTapHOo-
KNMPUHIOBbIX KoMMaHui (B T.4. Euroclear n Clearstream) n xpaHeHue
WHOCTPaHHbIX  LEeHHbIX 6ymar, no KOTopbiM BbigaH HUOWU,
ocCyLllecTBnseTcs Ha CYéTe HOMWHaNbLHOIO AepXXaHus
cneumann3anpoBaHHoOro genosutapus, otkpoeitoro 8 HKO AO HPA, v no
KOTOpbIM BbIMAaTa He MoxeT O6biTb npousBeaeHa B pybnsax B
COOTBETCTBUM C AEWCTBYKOLWMM 3akoHogaTenbctsoM P® (ycrnosue o
BbinjaTe MpuMeHdeTcs B ToM, cryyae ecnn HUOW npepycmaTpusatloT
BbIMAaTy [AEHEeXHbIX CpeacTB wan npaso Bblibopa ¢dhopmbl BbinaaTthl
OVBMAEHOO0B), TO C AaTbl NPUM3HaHMS cnpaBeanueas CToMMoctb HUOU
(npaB TpeboBaHuii M3 HUDU) MoxeT 6bITb NPpU3HAHA pPaBHOM HYJ/O Ha
OCHOBaHUM MOTUBUPOBAHHOIO CYXAeHUs YNpasnsaowen KOMAaHnu.
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