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TEPMUHbI U ONPEAENEHNA, NCNOJIb3YEMBbIE B NPABWUJ1AX
ONPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

MU® - naeBo NHBECTULMOHHBIN DOHA, YKa3aHHbIM B HAaCTOSILWMX NpaBuiax onpeaeneHms
CTOMMOCTW YUCTbIX aKTUBOB.

Ynpasnawwasa KOMMaHusa - OpraHusauus, Cco34aHHas B  COOTBETCTBMM C
3aKoHoAaTenbCcTBOM Poccuinckon deaepaumm n nMerowas nLEH3MNI0 Ha OCyLecTBeHne
AeATeNbHOCTU MO yNpaB/ieHU0 NHBECTULMOHHbLIMK (hOHAAMU, NAaeBbIMU MHBECTULNOHHbIMU
doHAaMM M HerocyaapCTBEHHbIMM MNEHCUMOHHbIMW doHAaMKU. YNpaBnswwas KoMMNaHuUs
AEeNCTBYeT Ha OCHOBAHMW NMpaBu AoBepuTesibHOro ynpasneHms MNO.
MHBeCTULIMOHHDbIN Nan — MMeHHas LeHHas bymara, yaoctoBepsoLwasa A0 Brazesnbla
nas B rnpaee COH6CTBEHHOCTM Ha MMYyLeCTBO, cocTtasnswuwee MNNO, npaso TpebosaTb OT
ynpaBnstowern KoMnaHMy Hagnexawero AoBepuTenbHoro ynpasneHus MNO, npaso Ha
noslyyeHue [AeHEeXHOW KOMMeHcaumu npu npekpaweHnum [orosopa AOBEpPUTENbHOMo
ynpaeneHna [MNO® co Bcemm BRnagenbulaMm WHBECTUUMOHHbIX MnaeB 3toro [1NO
(npekpaweHun MNO).

MpaBuna AoBepuTENbHOrO YynpaBJIEHUA MaeBblM MHBECTULUMOHHbIM (POHAOM
(MNpasuna AY MAU®) - ycioBua [orosBopa AoBepuTeNnbHOro ynpasnenusa [MMNO,
onpegensemble YNpasnsowen KOMNaHUWEn B CTaHAapTHbIX popMax, COOTBETCTBYyOLLME
TUMOBLIM MpasBuiiaMm A0BEpPUTENbHOro ynpasneHusa NMNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y NMN®, n nameHeHna n O0NOJSIHEHNA B HUX noasiexar perncrpaunm baHkom
Poccun.

CrouMocCTb 4uCTbiX akTuBoB (CYHA) - BennuuHa, onpegensdemMass B COOTBETCTBUMM C
3aKkoHoAaTenbCTBOM Poccuiickon depepauumm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
MN® (panee — akTUBbI) U BENNUYMHON 0683aTeNbCTB, NoANEXalUMX UCMOIHEHMIO 3a cYeT

YKasaHHbIX aKkTMBOB (fanee — obs3atenbcrBa), Ha MOMeHT onpeaenenus CHA MNO.

Mpasuna onpepeneHnsa CHA - HacTOSAWMM NOKANbHbLIA aKT ynpaBnsowen KoMnaHum
MN®, yctaHaBnmMBalowWMn NopsaoK M Cpoku onpegeneHmss CHA, B TOM yucie nopsgok
pacyeta cpeaHerogoson CHA MNMNO®, onpeaeneHnst pac4eTHON CTOMMOCTU MHBECTULIMOHHbIX
naes MN®, nopagok onpepeneHnss CTOMMOCTM WMMYLLECTBA, NepefaHHoOro B onnaaTty
WHBECTUUMOHHbLIX naes. CnpasensinMBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B oniarty
WHBECTULMOHHbIX MNaes, onpeaenseTcs C y4eToM ajirOpUTMOB OLEHKU, NPeayCMOTPEHHbIX

B HacToawmx MNpasunax onpeaenexHnsa CHA.

CpepgHerogoBas CHA NMU® (unm CIrCYA) - cpegHerogoBasi CTOMMOCTb YNCTbIX aKTUBOB
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MN®, koTopasa onpeaenseTca Ha Nbon aeHb B nopsiake, YCTaHOBIEHHOM HACTOALWMMU

Mpasunamu onpenenenmnsa CHA.

MC®O - wMexayHapoAaHble cTaHgapTbl (GUHAHCOBOM OT4YeTHOCTUM. OnpeaenexHue
cnpaBeanvBON CTOMMOCTM QAKTMBOB W  BE/INYMHbLI 0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBeanmMBon ctommoctu"! (nanee - MC®O 13) c cobniogeHnem TpeboBaHui
YkazaHusa LeHTpanbHoro baHka Poccuiickon ®epepaumm oT 25 aBrycta 2015 roga N°
3758-Y.

CnpaBeanmBasi CTOMMOCTb - 3TO UeHa, KoTopasd 6bina 6bl nosydeHa npu npoaaxe
aKkTMBa WM ynnadyeHa npu nepepade obsasatenbctBa B xoAe 06bl4HOM CcAenku Ha
OCHOBHOM (MNn Hambonee BbLIFOAHOM) PblHKE Ha AaTy OLEHKM B TEKYLMX PbIHOYHbIX
ycnoeuax (To eCTb LEeHa BbIX04ad), He3aBMCUMMO OT TOro, SBASETCH /N Takas LueHa
HenocpeAcTBEHHO HabnwaaeMon AN paccymMTbiBaeTCs C UCNOSIb30BaHMEM APYroro MeToaa

OLIEHKMW.

Ha6bnropaemas w pocrtynHas 6up)keBas nmsowagka - ToproBas njowaaka
pPOCCUIACKON N (MNKN) NMHOCTpaHHOM Bupxn, 3akpenseHHasa B MNpasunax onpegeneHuns CHA
K KOTOpOM Yy Ynpasnstowen KOMMaHWM eCcTb AOCTYM, KaK HanpsiMyl, Tak M 4epes
¢dnHaHCOBbIX NOCPEAHNKOB, U HA KOTOPOWN ynpasBnstowas KOMMaHUsA UMEET BO3MOXHOCTb
pacrnopshXaTbCsl aKTMBOM (akTuBaMu). YKasaHHble 6GupkeBble NAOWAAKN MpUBEAEHbI B

npunoxeHuun 4.

AKTUBHbIA PbIHOK — PbIHOK, Ha KOTOPOM Onepaunm C akTMBOM WK 06a3aTeNbCTBOM
NMpoBOASATCS C AOCTAaTOYHOM 4YAacTOTOW M B AOCTAaTOYHOM 06bEME, NO3BOJIAIOWEM MNOAYyYaTb

nHpopmMaumio 06 oueHKkax akTMBOB MK 0653aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

! BBeneH B AeicTBMe Ha TeppuTopuu Poccuiickoi ®eaepauum nprkasoM MuHduHa Poccum ot 28 fekabps 2015 roga N 217H
"O BBeseHUM MexayHapOAHbIX CTaHAAPTOB (MMHAHCOBOM OTYETHOCTUM M Pa3bsCHeHMM MexayHapoAHbiX CTaHAapTOB
(pUHAHCOBOW OTYETHOCTU B AIENCTBME Ha TeppuTopumn Poccminickon denepaumm n 0 NpU3HaHNM YTPaTUBLUMMU CUITY HEKOTOPbIX
npukasoB (OTAENbHbIX MOMIOXEHMN MNpuKasoB) MwuHuctepcTBa duHaHcoB Poccuiickon depepaumn” (3aperncrpmpoBaH
MwuHtocToM Poccun 2 peBpans 2016 roga, perncrtpaumoHHbiii N 40940), ¢ MU3MEHEeHUs MU, BHECEHHbIMW NPUKa3zoM MuHbuHa
Poccun ot 11 miona 2016 roga N 111H "O BBeAeHWM B AEWCTBUE M NPEKPaLLeHUN AENCTBUS AOKYMEHTOB MeXayHapoaHbIX
CTaHAapToB (PMHAHCOBOW OTYETHOCTM Ha Tepputopumn Poccuiickon ®depepaumn” (3apernctpuposaH MuHiocToM Poccun 1
aBsrycta 2016 roga, perncrpaumoHHbii N 43044) (nanee - npukas MuHdunHa Poccun N 111H), ¢ nonpaBkamun, BBEAEHHbIMU
B AeNCTBUE Ha Tepputopmn Poccumnckon depepaunn npukaszom MuHbduHa Poccmm ot 27 uionsa 2016 roga N 98H "O BBeaeHnn
[OKYMEHTOB MexayHapoaHbiX CTaHAAapTOB (PMHAHCOBOW OTYETHOCTM B AEUCTBME Ha TeppuTopum Poccuinckon depepaumm m
O MNPWU3HaHWW yTPaTMBLLMMW CWJly HEKOTOpbIX MpuKasoB MuHucTepctBa duHaHcoB Poccuiickori ®epepauun’
(3apeructpupoBaH MuHioocToM Poccum 15 uionsa 2016 roaa, pernctpaumoHHbii N 42869), npukasom MuHduHa Poccum N
111H.



OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLUNM AJ151 COOTBETCTBYHOLLENO

aKTMBa unu o6s3aTenbcTBa 06bLEMOM TOProB M YPOBHEM aKTUBHOCTM.

KpeanTHbIA PUCK — PUCK BO3HMKHOBEHMS NoTepb (YObITKOB) BCNEACTBME HEUCNOTHEHUS
KOHTpareHToM 06s3aTenbCTB N0 AOrOBOPY, BK/AOYAA HeonaaTy KOHTpareHTOM OCHOBHOMO
Aonra n/unun npoueHToB, NPUYNTAOLWMNXCS B YCTAaHOBNEHHbIN 4OFOBOPOM CPOK, @ TakXe B
pe3ynbTaTe U3MEHEHUS OLEHKN KpeaMTOCNOCOOHOCTM (KpeAUTHOro pucka) KOHTpareHTta

(aMuTEHTa).

KpeauTHbIA PEUTUHI — MHEHME HEe3aBUCMMOr0 PENTUHIOBOro areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO NinLa UCNOMHATL NMPUHATbIE Ha cebs pmnHaHcoBble obsa3aTenbcTBa (0 ero
KpeamTocnocobHoCcTn,  (PWUHAHCOBOWM  HAAEXHOCTWM, (MWUHAHCOBOW  YCTOMYMBOCTH),
BbIP@XEHHbIM C  WUCMOJIb30BAHMEM  PEUTUHIOBOW  KaTeropum Mo  onpeaesieHHoMn

PENTUHIOBOW WKane.

YpoBHM LEeH Npu onpeaeneHnn cnpaBeasMBon CTOMMOCTM ONpeaenstoTcsa B COOTBETCTBUM
C MexayHapoaHbiM cTaHgapToM ¢uHaHcoBor otdyeTHoctM (IFRS) 13 «OueHka
CnpaBeanIMBOM CTOMMOCTM», BBEAEHHbIM B [OENCTBME Ha Tepputopum POCCUINCKOWN
deagepaunn npukasom MuHucrtepcresa dmHaHcoB Poccuiickon ®epepaunm ot 28.12.2015
N 217H "O BBeaeHMuM MexAyHapOAHbIX CTaHAApTOB (WHAHCOBOW OTYETHOCTU U
PaszbsicCHeHMIN MexayHapoaHbIX CTaHAapToB (MMHAHCOBOM OTYETHOCTM B AENCTBME HA
Tepputopun Poccuiickorn depepaunm M 0 NPU3HAHUWU YTPATUMBLUMMW CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNONOXEHMN MNpuKasoB) MuHucTepcTtBa ¢duHaHCOB Poccuinckon

depepaunn”.

McxoaHble paaHHble YpoBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbIE)
aKTMBHbIX PbIHKOB B OTHOLIEHWW WMAEHTUYHbIX aKTMBOB UM 06A3aTeNbCTB, K KOTOPbIM

OopraHnsauuna MMeeT A0CTYN Ha AaTy OLUEHKMW.

MUcxoaHble AaHHble YpPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble ABASAOTCA HabnoaaeMbiM1, NPSAMO UIN KOCBEHHO, B

OTHOLWUEHUNW ONpeaeNneHHOro aktnBa Unn obs3aTenbcTBa.

MUcxopHble aaHHble YPOBHA 3 - HeHabntogaeMble UCXOAHblE AaHHble B OTHOLLUEHUMU

onpeaeneHHoro aktBa nnmn obs3aTenbcTBa.

OnepaumoHHas pebuTopckas 3aA0/HKEHHOCTb - JebuTopckas 3aA0J/IKEHHOCTb

KOHTpareHTa, BO3HMKalLWas B Xxo4e HOpPMasibHOrO onepauMoHHOro uukna, Kotopas 6yaer
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noraweHa B Te4eHne CPOKOB, YCTaHOBIEHHbIX B HacToswwmx Mpasunax onpegeneHns CHA.
JlonyCTuMble CpOKM MPOCPOYKM, YCTaAHOB/MIEHHble AN oOnepaunmoHHOn [ebuTopcKkon
3a[0/DKEHHOCTN, HEe AO/DKHbl NPUBOAUTL K MNPU3HAHUIO 6e3HafeXHOW K MONYyYeHUHo
3a40/1KEHHOCTU, a Takxke K obecueHeHUI0 3a40/KEHHOCTU. Takas 3a40/KeHHOCTb byaeT
peann3oBaHa ynpasasowen KoMmnaHuen B NOSIHOM 06beEMe B CPOKK, YKNaabiBawOLWMeECS B
HOPMasibHYK PbIHOYHYK (MM BHYTPEHHIOK) MNPaKTUKY B3auMOAEWUCTBUSA C KOHKPETHbLIM
BWAOM AebUTOPCKOMN 3a40/1KEHHOCTU. YCTAaHOBIEHHbIE CPOKM MPOCPOYKU U UCMOSTHEHUS
065a3aTenbCTB HE A0/KHbI NpeBbiaTh peKoOMeHAyeMblX CPOKOB B HacToswmx MNpaBunax
onpeaenennsa CHA, ecnm MHOEe He NOATBEPXXAEHO BHYTPEHHEN CTAaTUCTUKOM YINpaB/isioLLEN

KOMMNaHuu.

JkcneptHoe (MOTUBUPOBAHHOE) CyXAeHue - 3TO0 AOKYMEeHTaslbHO OQOpMSIEHHOe
npodeccMoHanbHoe CyXaeHue Ynpasnsolen KoMnaHuu, cogepxawee oH60CHOBaHHblE
pacyeTbl M BbiBOAbl 06 oOUEHKe cnpaBeasMBON CTOMMOCTM aKTUBOB, O BeNMYMHAX,
NCNonb3yeMbiX B pacyeTe crnpasBeaMBOA CTOMMOCTM, O BbISIBJIEHHbIX OCHOBaHUSAX
NpuU3HaHMs/NpeKkpaweHns Npu3HaHnsa akTMBoB/0643aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPO4YMX O6CTOSATENbCTBAX, KOTOpble BAMSIOT Ha
OLUEHKY crnpaBeasinBon CTOMMOCTM B cooTBeTcTBMM ¢ MCOO 13. lNMpuMeHeHue Takoro
CY>XAEHMS oNYyCTUMO B CllyyasX, YCTAaHOBJIEHHbIX HacTosawmMn Npasmunamm onpeaeneHus
CYA, a TaK e B MHbIX UCKNIOYUTENBbHbBIX Cly4aax, Koraa Tekylmne MeToabl onpeaeneHuns
cnpaBeanMBOM CTOMMOCTM akTuBa (obs3aTenbCTBa) C y4eTOM HeCTaHAApPTHbIX BHELWHUX
06CTOATENBCTB MNPMBOAAT K WCKAXEHWUK CrnpaBeasiMBo CTOMMOCTM, a TMpPUMEHEHMue
MOTMBMPOBAHHOIO CyXxAeHns obecneumBaeT HagexXHoe onpeaeneHve cnpaBeanvBomn
cTouMmocTn cooteeTctBun ¢ MCOO 13 un TpeboBaHMAM 3akKoHoAaTenbCTBa Poccuiickomn

depepaunn.
OBLUME NMOJTIOXXEHUA

Hactoawwune T[llpasuna onpepeneHnsas CHA Bbup)xxeBoro naeBoro MHBECTULMOHHOIO
¢oHAa pbIHOYHBbIX (PUHAHCOBbLIX MHCTPYMEHTOB «T-Kanutan TpeHAaoBble aKUUKn>»
(nanee - MN®) noa ynpaeneHnem O6wecrBa C OrpaHNYEHHOW OTBETCTBEHHOCTbIO
«T-Kanutan» (ganee - Ynpasnswowas KoMmnaHusa) pa3paboTaHbl B COOTBETCTBUM C
®epepanbHbiM 3aKOHOM "O6 MHBECTMUMOHHBLIX poHaax" N2 156-03 ot 29 Hos6psa 2001
roga (nanee - ®epepanbHbii 3akKoH "O6 MHBECTULMOHHbIX oHAax"), B COOTBETCTBUUN C

YkasaHueM LeHTpanbHoro baHka Poccuinckon @®egepaumm ot 25 asrycta 2015 roaa
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Ne 3758-Y (manee - YkasaHume NO 3758-Y), M NpUHATbIMM B COOTBETCTBUM C HUMU

HOPMATUBHbIMUN aKTaMW.

HacTosawmwue Npasuna onpegeneHns CHA npyMMeHAIOTCA C AaThbl HaAYana popMmpoBaHus

- 07 mapTta 2025 ropaa.

N3MeHeHnsa n gononHeHus B Hactoswwme NMpasuna onpeaenenHmns CHA MoryT 6biTb BHECEHbI
B Cfy4vasax, YCTaHOBJEHHbIX HOPMaTUBHbIMM NpaBoOBbIMM akTamMn. B  cnyvae
HeobX0AMMOCTN BHECEHWUS U3MEHEHUN U AONONHeHUN B MNpasuna onpeaeneHmnsa CHA K HUM
npunaraeTcad MnoOsiICHEHWE TMPUYUH BHECEHUS TaKUX WU3MEHEeHWM W  [AOMNOJIHEHUN W
yKa3blBaeTCs AaTa Havyana NnpMMeHeHns M3MeHEeHUNn N 4oNOoSIHEHMIM B HacToswwme Npasuna

onpeaenenna CHA.

MNOPAJOK PACKPBITUS ITPABUJI OTPEJAEJIEHUSA CHA

Mopsigok packpbiTna (NpegocraB/I€HNs) Bbi6paTtb BepHoe,
NMpasnsn onpepenennsi CHA nocrasne X

MMN® ans HekBaAM@dUUNPOBaHHbIX MHBECTOPOB

Mpasuna onpeaenenns CHA (M3MEHEHUS U AOMONHEHUSl, BHOCUMbIE B
MpaBuna onpepenenHnsa CYA) noanexar pacKpbiTUIO Ha cauTe
ynpasnsooLwemn KOMMNaHum nNo B MHMOPMaLIMOHHO-
TENEeKOMMYHUKaUMOHHON CeTUN «NHTepHeT»:
- He no3gHee AHA Hadana cpoka opmmposaHus NMNO;
- He no3gHee nNaTM pabouunx AHEeNr A0 AaTbl Havana npuMmeHeHus MpaBui
onpeaenenHnsa CYHA, ¢ BHECEHHbIMN U3MEHEHUAMWU U AONOSHEHUAMMN.
Mpasuna onpegenenns CHA (M BCe U3MEHEHUS U AOMNOSIHEHUS K HUM 3a
TPY NOCNegHuX KaneHAapHbiX roga) AOJKHbl ObITb AOCTYMHbI B TeYEHME
Tpex nocaegHux KaneHaapHbIX J1eT Ha caiTe ynpaBasiowen KOMNaHUu.

MMN® ans kBaan@duUmMpoBaHHbIX MHBECTOPOB.

Mpasuna onpeaenenmnsa CHA (M3MeHeHns U AOMNOAHEHUS, BHOCUMblE
B MpaBuna onpegenenns CHA):
- MpepocTaBnsAlTCAa  ynpaBnasiowen KomnaHuen no TpeboBaHuio
3aMHTEpPEeCcoBaHHbIX N1L,;
- UM3MeHeHus U jgononHeHms B [lpaBuna onpegeneHus CHA
npenocTaBnsaoTCA BragenbuaM MHBECTUUMOHHbLIX naes NN® He no3aHee
natn pabounx gHen Ao Hayana npuMmeHeHus MNpasun onpeaenenns CHA,
C BHECEHHbIMW U3MEHEHUSAMWU U AONOJNHEHUSAMMN.

NOPAAOK ONPEAENEHNA CYA U CPEAHEroAOBOM CYA NUD

CYA MNN® onpepenseTcsa NO COCTOAHUIO Ha 23:59:59 paTthbl, 3a KOTOPYIO pacCcynTbiBaeTCs
CYA, c y4yeTOM AaHHbIX, PacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpasistoLen

KOMMNaHUn NCTOYHMKaX, BHE 3aBUCMMOCTUN OT YaCOBOI0O nogdca.




CYA onpepensetcsa He no3gHee paboyero AHSA, cneayrowero 3a AHeM, N0 COCTOSHUIO Ha
KOTOpbI ocyuwecTenseTca onpegenenHmne CHA.
CYA onpepenseTtcs B COOTBETCTBMWM C HacToAawMMu [paBuiiamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0683aTenbCTB HA MOMEHT onpeaeneHnsa CHA.

CYA MN® onpepensietca (aata onpeaenerms CHA):

Ha aaTy 3asBepueHns (OKoH4YaHus) popmmpoaHusa MNO;

B C/lyyae npuoCTaHOB/IEHMS BblAauu, noraweHns u obMeHa WHBECTULMOHHbIX

naes — Ha AaTy BO306HOBNEHNS UX BblAayn, NoraweHns n obmeHa;

e B cCnydae npekpaweHus MO - Ha paTty BO3HUMKHOBEHMSA OCHOBaHUA ero
npekpaweHus;

e nocne 3asBepweHnsa (OKOH4YaHusa) dopmupoBaHma CHA TUO onpepensietca B

nopsiake:

OnuncaHune nopsigka BbibpaTtb BepHoe,
nocraeuB X

s oTkpbiTOro, 6upxesoro MNNQ®:
- Kaxabln pabounin neHb A0 AHS, B KOTOpoM MN® ncknoueH U3 peectpa X
Mnno.

Ans otkpbitoro [NMN®, npeaycmatpuBarolero 06MEH M0 pPeLIeHNIo
yrpasJstoLen KOMNIaHUN:

- Kaxxabln pabouunit geHb A0 AHSA, B KOTOpoM MN® mnckniyeH n3 peectpa
nno;

- Ha JAeHb TMpUOCTAHOBNEHUS TMpueMa 3asiBOK Ha npuobpeTteHue,
noraweHne n o6MeH NHBECTULMOHHbIX NaeB B COOTBETCTBUU C peELUEHUNEM
ynpasnswowen KoMnaHum ob obMeHe BCeX WHBECTULMOHHbLIX NaeB Ha
MHBECTULMOHHbIE Nan APYroro oTkpbIToro MNN®.

Lns mHtepBasbHoro MNNQ@:

- @XeMeCs4YHO Ha nocnegHuin pabouymMin aeHb KaneHZapHoOro mecsua Ao
KaneHgapHoro Mecsua, npejlecTeyollero Mmecsuy, B kKotopom [MMNO
NUCK4YeH n3 peectpa MNMNo;

- Ha nocneaHni pabounin aeHb CpoKa npmeMa 3asiBoK Ha npunobpeTteHune,
noraweHne n ob6MeH MHBECTULMOHHbIX Naes.

Lns 3akpeitoro NMU®, ecnn npasunamn Y [NMNO He npegycMmoTpeHa
Bblgaya  MHBECTULUMOHHbIX raes  rpu  AOCPOYHOM  MOralleHum
MHBECTULIMOHHBbIX MNaesB.

- eXeMeCsA4YHO Ha nocsegHuin paboumn geHb KaneHZapHoOro mecsiua Ao
KaneHgapHoOro Mecsua, npejlecTeyollero Mmecsuy, B Kotopom [MNO
NCKOYeH n3 peectpa MNMNO;

- Ha nocneaHu paboumnin AeHb CpoKa NMpueMa 3asiBOK Ha npuobpeTeHue
OOMONIHUTENBbHBbIX WHBECTUUMOHHBIX NaeB (He BK/OYaeTcsl, ecau
MpaBunamu LOBEpUTESNIbHOIo ynpaBneHus 3aKpbITOro nmno
npeaycMoTpeH WHOM nopsiaoK onpeaeneHus CTOUMOCTH
WHBECTMLMOHHOIO Nasa AJs BblAa4yu AOMOMHUTENbHbBIX NaeBs).;

- Ha paTy CcoCTaBneHWs CnuUcKa BnajenbleB MHBECTULUMOHHbLIX MaesB B
c/lydae 4yaCTMYHOro noraweHns MHBECTUUMOHHBLIX rnaes 6e3 3asdBneHus
TpeboBaHM BNagesbLeB MHBECTMUMOHHbBIX NaeB 06 MX noraweHuu.




s 3akpbitoro NMU®, ecnin npasunamm Y MNMU® npegycMmoTpeHa Bbigada
MHBECTULMNOHHbIX MaesB rpu [OCPOYHOM MOrall€Hun MHBECTULMOHHbIX
rnaes:

- @XeMeCsA4YHO Ha nocnegHuin pabouymn aeHb KaneHZapHoOro mecsua Ao
KaneHgapHoOro Mecsua, npejlecTeyollero Mmecsuy, B KoTtopom [MNO
WCKIO4YeH n3 peectpa MNMNO;

- Ha nocneaHun paboumnini aeHb CpoKa npuema 3asiBoK Ha npuobpeTeHue
WHBECTULUMOHHbLIX MaeB, BblAABAEMbIX MNpW AOCPOYHOM MoralleHuu
WHBECTULMOHHbIX MNaeB;

- Ha nocneaHun paboumnini AeHb Cpoka npuema 3asiBOK Ha npuobpeTeHue
OOMONHUTENBbHBIX WHBECTUUMOHHbIX NaesB (He BKAOYaeTcsd, ecnau
lMpaBunamu LOBEpPUTENbHOIoO yrnpasneHud 3aKpbITOro nno
npeaycMoTpeH WHOM nopsiaoK onpeaeneHus CTOUMOCTH
WHBECTULUMOHHOIO Nas Ans BblAaym AOMNONHUTENbHbIX MaeB);

- Ha paTy CcoCTaBAeHWs CnuUcKa BnajenbleB MHBECTULUMOHHbLIX MaesB B
c/lydae 4aCTMYHOro noraweHns MHBECTUUMOHHBLIX rnaeB 6e3 3asdBneHus
TpeboBaHU BNnagesnbLeB MHBECTULMOHHbBIX Naes 06 MX NoraweHunu.

CpegHerogosas CHA NMN® (CICHA) Ha ntobon AeHb onpeaenseTcs B cneayoweM nopsgke:

OnucaHune nopsgka Bbi6bpaTtb BepHoe,
nocraBuB X

- KaK oTHoweHue cyMMbl CHA Ha kaxabln paboumin AeHb KaneHaapHoro
roga (ecnun Ha pabounit aeHb KaneHgapHoro roga CHA He onpegensnach
- Ha nocnegHWi AeHb ee onpeaeneHns, NnpeawecTsyoWnii TaKoMy AHIO)
C Havana roga (c aaTbl 3aBeplieHns (OKoH4YaHusA) popMmmposaHus NMNO)
A0 aatbl pacyeta CICHA K yncny paboumx AHEN B KaneHgapHoOM rogy.

- KaK OTHoweHne cyMmbl CHA Ha Kaxabii pabounii AeHb KaneH4apHOro X
roga (ecnun Ha pabounii geHb KaneHgapHoro roga CHA He onpegenanach
- Ha NocnegHWi AeHb ee onpeaeneHns, NnpeawecTsyYoWnNin TaKoOMy AHIO)
C Havana roga (c aaTbl 3aBeplieHns (OKoH4YaHusA) popMmmposaHus NMNO)
0o aatbl pacdyeta CICYA Kk yncny paboumx AHEN 3a 3TOT NMepuoa.

B uensx onpegeneHns CICHA noa paton, 3a koTopyk onpegensetrca CHA MU,
noHMUMaeTcs Kaxpaas pgata onpegeneHua CHA MUNO, ykasaHHas B HacTosAwux paBunax
onpeaenenns CHA.

CYA MU, B TOM umncne cpeaHerogosasa CHA MNMNO onpenensaoTca € TOYHOCTLIO A0 ABYX
3HAKOB Mocne 3ansaToun, C NpUMEHEHMEM MpaBuUa MaTeMaTUUYECKOro OKpyrieHus B BantoTe
onpegenenna CYA B cooTtBetcTtBuu C [lMpasunammn AY MUO®, aenctByowMMKM Ha JaTy
onpeaenenna CHA.

PacyeTHaa CTOMMOCTb MHBecTUUMOHHOro nas MO onpeaenseTrca C TOYHOCTbIO A0 4
(yeTblipex) 3HaKOB NoOC/e 3ansaTON, C MPUMEHEeHMEM NMpaBul MaTteMaTMYeCKOro OKpyrineHuns
B BantoTe onpeaeneHms CHA B cootBeTcTBumM C MNpasunamm Y MAD, gencTBYOWNMMN Ha

party onpegeneHusa CHA.



B cnyuae ecnu B MNMpasunax AY MNO® He ykasaHa BantoTa, B KOTopon onpegensatoTca CHA,
B ToM uncne CI'CHA, unm pacyeTHas CTOMMOCTb MHBECTUUMOHHOIO nasa NMN®, To ykasaHHble

CTOMMOCTM ONpeaensitoTcs B pybnsax.

NOPAAOK ONMNPEAENEHUNA OATbl U BPEMEHU, NO COCTOAHMNIO HA
KOTOPbIE ONPEAENIAETCA CTOUMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NMAEB NMNo

CTonMoCcTb wuMywecTBa, nepenaHHOro B onfaaTty WHBECTUUMOHHbIX naes [NO,
onpepenseTca B COOTBeTCTBMM C TpeboBaHumaMn depepanbHoOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>»>, MPUHATbIMU B COOTBETCTBUM C HUM HOPMaTUBHLIMWU aKTaMu,
TpeboBaHnsaMn YkasaHunsa N 3758-Y n HacTosawmmm MNpasunamm onpegeneHmnsa CHA.
[aTta, no CoCTOsIHMIO Ha KOTOPYI onpeaenseTcs CTOMMOCTb UMYLLEeCTBa, NepefaHHoro B
onnaTy UHBECTMUMOHHbIX naes MNMN®, He MoxeT 6bITb oNpeaeneHa paHee AaTbl Nepeaayun
Takoro wuMyLlecTsa B OMIaTy MWHBECTULMOHHbIX MaeB, 3a WCKIIOYEHMEM CllyyaeB
onpefeneHns CTOMMOCTM MMYyLLecTBa, NepefaHHOro B OnaTty WHBECTUUMOHHbLIX MaesB
MN®, Ha OCHOBaHMK OTYETa OLEHLMKA.

[aTta, no COCTOsIHMIO Ha KOTOPYI onpeaenseTcs CTOMMOCTb UMYLLEeCTBa, NepesaHHoro B
onnaTy WHBECTUUMOHHbIX naes MN®, Ha OCHOBaHMW OTYETa OUEeHLWMKa, He MOXeT bbiTb
paHee Tpex MecsaueB A0 AaTbl nepefavn Takoro MMyllectsa B onnaTty MHBECTULMOHHbIX
naes MNO.

CTonMoCcTb wuMywecTBa, nepefaHHOro B onfnaTty WHBECTUUMOHHbIX naes [NO,
onpegensgeTca Mo cocTtosHuIo Ha 23:59:59 Ha paty nepepadn mmywectsa B onnaTty

MHBECTULUMOHHbIX naes MNO.

KPUTEPMM MPU3HAHUA (MNMPEKPALLEHMSA TNPU3HAHMUSA) AKTUBOB
(OBA3ATE/IbCTB)

AkTuBbl (06s13aTenbCTBa) NpUHMMAlOTCS K pacdety CHA B cinyyae uxX Npu3HaHUSa B
cooTtBeTCcTBMM C MCDO, BBEAEHHbIMU B AeNCTBME Ha TeppuTtopumn Poccuiickon ®depepaumu.
Kputepun npusHaHua (npekpaweHns npusHaHus) aktuBoB (0653aTenbCTB) B COCTaBe
aktmeoB (obsa3atenbctB) [P npeactaBneHbl B COOTBETCTBYHOWMX [punoxeHmnax

HacToawmx Mpasun onpegenerna CHA.



METOAbl ONPEAENNEHNA CTOUMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AKTUMBbI 1 obsa3aTenbcTBa NMU® oueHmnBaloTCs No CrnpaBeasiBoN CTOMMOCTM B COOTBETCTBUM
¢ MCoO 13.

CTOMMOCTb aKkTMBOB, B TOM 4ucCne onpeneneHHass Ha OCHOBAHMKM OTYeTa OLUEeHLUMKa,
COCTaBJIEHHOIO B COOTBETCTBUU C TpeboBaHusaMMN DegepasibHOro 3akoHa oT 29 uwona 1998
roga N9 135-®3 «0O6 oueHo4yHOM pesdATenbHOCTM B Poccunckonm  depepaummn»,
onpegenserca 6e3 ydyeTa HanNoOroB, KOTOpble YMN/ayYMBAKOTCA B COOTBETCTBMM C
3aKoHogaTenbCTBOM Poccunckon depepaunmm WM MHOCTPAHHOMO rocygapcreBa npwu
npunobpeTeHnn n peanmsaummnm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXET onpeaensaTbCsd Ha OCHOBAHMKM OTYETa OUEHLUMKa, eCcnm Takown
OTYeT COCTaB/IEH OUEHLMKOM, B OTHOLWEHNMU KOTOPOro CO CTOPOHbI CaMOperysmpyemblx
OpraHm3aumini OLEHLUMKOB He MPUMEHSANUCb B TedyeHune ABYX NEeT B KoNM4ecTBe ABYX WU
6onee pas Mepbl AUCUMMIIMHAPHOIO BO34ENCTBUSA, NpeayCMOTpeHHble deaepanbHbIM
3akoHOM "O6 oueHo4yHOM AgesTenbHoCTM B Poccuiickon ®degepauun”, a Takxke
BHYTPEHHMMMU [OKYMEHTaMM CaMOperyavMpyeMbiX OpraHM3auuMim OUEHLWMKOB, M CTax
OCYLLECTB/IEHMS OLLEHOYHOM AesATe/IbHOCTU KOTOPOro COCTaBNASIET HE MeHee Tpex NeT, a Tak
Xe WMEWMM KBanUMUKaLMOHHbIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaB/eHUO
OLEHOYHOM AeAaTeNbHOCTH.

B cnyyae onpeaeneHns CTOMMOCTM akTMBaA HA OCHOBAHMKM OTYeTa OUeHLWMKa AaTa OUEHKU
CTOMMOCTWN A0/MKHa ObITb HE paHee WeCTU MecsaueB A0 AaTbl, NO COCTOSHUIO Ha KOTOPYHO
onpegensgerca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa onpegensercs Ha OCHOBaHWUMU
AOCTYMHOro Ha MOMeHT onpeaeneHns CHA oTyeTa oueHWMKa C AaToM oueHku Hanbonee
6nu3kon K parte onpegeneHuss CTOMMOCTM aKTMBa, COCTaBNIEHHOro € cobnoaeHunem
TpeboBaHNUN HOpPMATMBHbIX NPaBOBbIX aKTOB.

MeToanku onpeaeneHmsa cnpaBeasiMBoM CTOMMOCTM KOHKPETHbIX akTMBOB M 065a3aTtenbCcTB

npeacTassieHbl B COOTBETCTBYOLUX NPUNOXEHUAX HacToawux MNMpasun onpenenermna CHA.

NOPAAOK KOHBEPTALMW CTOUMOCTEW, BbIPAXXEHHbIX B OAHOM
BAJIIOTE, B APYI'YIO BAJTIOTY

CTOMMOCTb aKTMBOB U 0643aTeNbCTB, BblpaXeHHas B MHOCTPAHHOM BasnkoTe, NpMHUMaeTCs
B pacyer CHA B BantTe onpegeneHns CYHA B cooTtBeTcTBMM C [Mpasunamn Y TMNO,

AeNCTByoWMMM Ha aaTty onpeaeneHmna CHA, no 6upxeBoMy Kypcy 3akpbitna (TOM) MAO
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«MockoBckasa 6upxka» Ha gaTy onpeaesieHms nx cnpaBeasiMBon CTOMMOCTM (fanee aata —
yKasaHHasa gata). B cnyuae otcyTtctBuss 6upxeBoro Kypca 3akpbitua (TOM) MAO
MockoBckas bupxa Ha yKasaHHyo aaTty, ncnonbsyercs 6upxeson Kypc 3akpbitma (TOD)
MAO Mockosckasa bupxa Ha 3Ty Xe gaTy. Ecnm Ha ykasaHHYl gaTy He onpenensiTcs
bupxesble Kypcbl 3akpbiTsa TOM n TOD MNAO MockoBckas Bupxa, ansa uenem Hactoswero
nyHkTa MNMpasun, npumeHseTcsa Kypc LleHTpanbHoro baHka Poccuinckon ®deaepaummn Ha 3Ty

Xe aarty.

B cnydae ecnu UeHTpanbHbiM BaHkoM Poccuiickon ®depepaumm He yYCTaHOBNEH KypcC
WHOCTPAHHOW BantoTbl, B KOTOPOM BblpaXeHa CTOMMOCTb aKTMBOB (06a3aTenbCcTB), K
BantoTe onpegenennsa CHA B cootseTcTBuu C Npasunamu Y NMUO, aencTBYOWMMK Ha AaTy
onpeaenennsa CHA, TO UCNONb3yeTCs COOTHOLWEHMNE MexXAy KYPCOM MHOCTPaHHOM BankoThl
n BantoTon onpeaenenmns CHA B cootBetcTBum ¢ MNMpasunamu Y MNMNO, aencTeyowWMMN Ha
paty onpegeneHnsa CHYA, onpegensieMoe Ha OCHOBE KypcCa 3TUX BaskoT MO OTHOLWIEHUIO K
poccmiickoMy pybnto, ycTtaHoBreHHoro LleHTpanbHbIM BaHkoM Poccuiickon ®epepaunn.
MonyyeHHoe 3HayeHune OKpYr/seTca Mo rnpasBuiaM MaTeMaTUYeCcKOro OKpYrieHus Ao

NATHaALATU 3HAKOB MNOC/Ie 3angToMm.

norPAAOK PACHETA BEJINYUHDbI PE3EPBA HA BbIMNJIATY
BO3HAINPAXXAEHNA U UCIMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HAIMPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJZIbHbIM YINPABJIEHVUEM NMN®

Pe3sepB Ha BbiNnaTy BO3Harpa)kaeHus ynpasnsoLlen KOMMnaHum, cneunanmsmpoBaHHOMY
aenosumtapuio, 6upxe v uuy, OCYLLeCTBASOWEMY BeAeHue peecTpa Brajenbues
WHBECTULUMOHHbIX naeB [MMN® (panee - pe3epB Ha BbiNaTy BO3HarpaxaeHus),
onpepensaeTcs ncxoas n3 pa3mepa BO3HarpaxaeHus, npenycMoTpeHHOro
COOTBETCTBYWOWMM nuuam lMpasunamu OY MNMNO, n BkA4YaeTca B cocTaB ob6s3aTenbCcTB
MN® npu onpeanenexHnn CHA MNO.

NHble pe3epBbl HE OPMUPYIOTCHA N HE BK/IOYAOTCA B cocTtaB obazaTtenbcTts MNO.
Mopsaok npu3HaHWA, NpeKkpaweHUs nNpu3HaHMa W onpeaeneHnus CcnpaBeanvBomn
CTOMMOCTW BO3HarpaxneHuin n pacxofoB, CBSA3aHHbIX C AOBEPUTENbHbLIM YrpaB/ieHUEM,

yKkasaH B [1punoxeHunu 8.
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NnOoPAAOK YPEIryYJINPOBAHUA PA3HOIJIACUN MEXAY
YMNPABNSAIOLWEN KOMMNAHUEW n CNEUYNATINSNPOBAHHDBIM
AEMNO3UTAPUEM NP ONPEAENNIEHUAUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu cBepke CnpaBkm o CHA TANO
CneunanusnpoBaHHbIi Aeno3uTapui n Ynpasnstowas koMnaHmsa NMNO BbIACHAOT NpUUNHY
pacxoXAeHWi 1 CornacoBbiBalOT BO3MOXHOCTU UX YCTPAHEHMS.

B cnydae ecnu pacxoxaeHuss He 6blnn yCTpaHeHbl 40 WUCTEYEeHUs npeaenbHOro cpoka
npeaocTaBieHMs OTYETHOCTU, paKT Ob6HapyXeHUsa pacxoXAeHun QUKCnpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (panee — NMpoOTOKON pacxoXAeHuin).
Mpu 3ToM CneuwnanusamMpoBaHHbIM aeno3uTapuii 3asepsieT CnpaBky o CHA TMANO B
COr1acoBaHHOM 4acTu C NpunoXeHnem NpoToKona pacxoxaeHu n He nosgHee 3 (Tpex)
pabounx AHer c AaTtbl noanucaHumsa [poToKoNa pacxoXaeHui yBeaomnsieT o0 dakre
pacxoxaeHusa baHk Poccuu.

®aKkT nocneaywLwero yCTpaHEHUs PacxXoXAeHW MNOoATBEepXAAeTCs NyTeM 3aBepeHus

cnpasku o0 CHA NMN® CneumannsnpoBaHHbIM geno3utapmem 6e3 oroBopok.
MEPEPACYET CYA

B cnydasx BbissBneHuss owmbkm B pacdete CHA M pacyeTHOW CTOMMOCTM OAHOro
WHBECTULUMOHHOIo nas, npuBOAsWEN K OTK/JIOHEHUI UCMNONb30BAaHHOW B pacyeTe
cTonMmocTn aktmea (obsazaTenbcresa) B pa3mepe 0,1% u 6onee koppekTHon CHA, n/nnm
oTk/noHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% n 6onee koppekTHor CHA, a
TaKk >Xe B CAy4dasax BbIABNEHUA pakTa HeCBOEBPEMEHHOro Mnpu3HaHus/npekpaweHns
npusHaHusa aktmea (ob6s3aTtenbCrBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTWM TaKoro akTuea
(ob6azatenbctBa) CneumannsanMpoBaHHbIN Aeno3vTapuii U Ynpasnswwass KOMMNaHus
npounseoanT nepecyet CHA 1 pacyeTHOM CTOMMOCTN MHBECTULMOHHOIO nas. NcnpasneHus
B yuyeT MNO® gna ocywecteneHns nepecdeta CYA BHOCATCHA AaTaMu, B KOTOPbIX Oblnun
AOMNyLLlEeHbl OTKJIOHEHUS crnpaBeasiMBOM CTOMMOCTM WU CTOMMOCTU YUCTbIX akTueoB MMND.
Ynpasnswwas  KOMNaHMa  ocyllecTBnseTr  Bo3MeweHwe  yuwepba  Bnagenbuam
MHBECTULUMOHHbIX naeB B cooTBeTctBuM ¢ [pasunamn AY TMUD n HoOpMaTUBHbIMU
npaBoBbIMW akTamMn Poccuimnckon depepaumm B Cpok He 6onee 7 KaneHAapHbIX AHEN C AaTbl
3aBeplueHns nepecyeta Bcex 3HadyeHun CHA, B KOTOPbIX 6bl/N BbISIBNEHblI OTKIIOHEHUS, U

OTpaXKeHUs CyMMbl 3a40/KEHHOCTM Ynpasnstowen komnaHmm B yyete MNMUO.
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Ecnn BbisBNEHHOE OTK/OHEHMEe WCMNOoNIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6azaTtenbcTBa) cocrtaBnseT MeHee yeM 0,1% koppekTHon CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHOn CHA, Ynpasnstowas KoMnaHms
n CneumanMsanMpoBaHHbIN Aeno3uTapuii ONpeaensatoT, He TMpuUBESO NiM  BbliBNEHHOE
OTK/IOHEHME K TMOCNeAYILWMM OTK/IOHEHUSIM B 4acTu, MWCMOJIb30BAaHHOMW B pacyeTe
cTouMmocTn akTuBa (obsizatenbcrea), n CHYA, cocrtasnsawwmm mMeHee 0,1% KOppeEKTHOM
CYA, n B cny4dae oTcyTcTBMA npesBbiweHnt 6onee 0,1% He npomssoaaT nepecyet CHA un
pacyeTHOM CTOMMOCTM OAHOM0 WHBECTMLMOHHOMO MNasi, YnMcna MHBECTULMOHHbLIX MaeB Ha
NUUEBbIX CYeTax BNajesnbleB, HO BHOCAT HeobxoauMbie mcnpasreHuss B ydeT MND B
Tekywen pate (AaTe BbIABEHMA  OTK/IOHEHMS). Ynpasnswowass KOMMNaHus U
CneumanusnpoBaHHbIn Aeno3uTtapuin 06513aHbl NPUHATbL Mepbl AN npeaoTBpalleHuns

NMOBTOPEHUNA BbISIB/IEHHOM CUTyauumun.
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NMPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOAJIEXXALLUNX OLIEHKE
OUEHLWMNKOM

Ha ocHoBaHMKM oT4yeTa oueHwunKka B NMNO oueHnBaOTCA cneaylowme akTuBbl:

LeHHble 6yMarM, no KOTOpbIM B COOTBETCTBMM C HACTOSALWMMMU X
Mpasuiaamn onpegenedns CHA oTCyTCTBYIOT UHblE CMOCO6bI OLLEHKMU

Jebutopckast 3aA0/DKEHHOCTb, B C/Ay4yae Hanuuus MNpU3HaKoB

obecueHeHNss U HEeBO3MOXHOCTM MPUMEHEHUS  MHbIX METOAOB X
onpeaeneHuns cnpaBeainBoi CTOMMOCTH
HekBanMduuMpoBaHHblE MHOCTPaHHble (UHAHCOBbLIE WMHCTPYMEHTHI X

(HA®W) npm OTCYTCTBUM MHbIX CNOCO60B OLEHKM




NMPUNOXEHWNE 2. NOPAAOK PACHETA BEJINYNHDbI PESEPBA HA
BbIMNJIATY BOSHATPAXXAEHWNUA N ETO NCMNOJIb3OBAHUE B TEHEHUE
OTHETHOIO roaA

Pe3zepB Ha BbiNnaTy BO3HarpaxzaeHus @GoOpMUpPYeTCs OTAENbHO B 4acTU pe3epBa Ha
BbINAATy BO3HarpaxaeHus ynpasnsowen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIO BO3HarpaxaeHus crneuvanusnpoBaHHOMY JAeno3uTapuio, bupxe wn nuuy,
OCYyLLeCTBNSAOWEMY BeAeHMe peecTpa BnagenbleB MHBECTULMOHHbIX naes NMUO® (aanee -
pe3eps Ha BbiNnaTy NpoYnX BO3HArpaKaeHuin).

Pe3epB Ha BbInNaaTy BO3HarpaxxaeHnim HauYnCNaeTcsa U oTpa)kaeTcs B coctaBe 06a3aTtenbCcTB
MN® B TeuyeHMe OTYETHOro roga: C Hambonee nosgHer W3 ABYX AaT - AaTbl Hadana
KaneHgapHoOro roga wawn gatbl 3aBeplueHns (OKoHYaHus) popMmpoBaHms - 4o:

e [aTbl OKOHYaHMSA KaneHaapHoro roaa;

e [0aTbl BO3HWKHOBEHMSA OCHOBaHWSA Ans npekpaweHus MNMUNO (He Bk4Yas party
BO3HWKHOBEHNA OCHOBaHWA Ang npekpaweHusa NNO® B yactu pesepBa Ha BbiNaTy
BO3HarpaxxaeHus ynpasnstowen KoMnaHmm);

e Hanbonee nosgHen u3 ABYX AAT NpW NpekpawleHuu - AaTbl OKOHYaHUS npuema
TpeboBaHun kpegutopo [MN® wunuM [gaTbl OKOHYAHWS peanusaunmm BCero
mmywecrea MANO.

Pe3zepB Ha BbiNAaTy BO3HarpaxaeHWM HauMCASeTcs corfacHo npasunam Y TMNO
HapacTalLmMM UTOroM N OoTpa)kaeTcs B coctaBe obsa3atenbctB NMN® Ha aaTy onpeaeneHuns

CYA B TeYeHMne OTYETHOro roaa:

OnucaHune nopsgka BbibpaTtb BepHoe,
nocrasnB X
s oTkpbITbIX [TN®/6mprxkeBbix [N X

- Kaxabln pabo4ynin geHb

s uHTepBaabHbix MU®/3akpbiTeix [TND

- KaXkAabln nocnegHui paboumin geHb KasieHgapHoOro Mecsua

- Ha AaTy BO3HUKHOBEHMA OCHOBaHWA Ansa npekpaweHuns NMNo
- Ha Kaxayto pgaty onpegenennsa CHA NMNo

Pe3epB Ha BbiNAaTy BO3HarpaxxaeHwWsl ynpasBnsioUEl KOMMaHUU M pe3epB Ha BbinnaTy
NPOYNX BO3HArpaXKAeHUn, B C/lydae, ecim pa3Mep Takux BO3HArpaXKaeHuUn onpeaensercs

ncxoas na CrCHA, paccumTbiBatloTCS OTAEMbHO MO KaXAol 4yacTu pesepsa.
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Oco6eHHOCTM pacuyeTa pe3epBa Ha BbiNJIaTy BO3Harpa>xaeHusa ynpasnsmoLwien
KOMMaHMU U pe3epBa Ha BbiMJ1aTy NpPoUYMX BO3HArpa>xaeHu B 3aBUCUMOCTU OT
YC/IOBMA nopsaAKa onpeaesieHMs pa3Mepa  YKa3aHHbIX BO3Harpa)kaeHuw,

yctaHoBseHHbIX MNMpasunamu 4V NMNO.

1. Ecwm B coorBerctBuM ¢ [llpasunamm Y TINO pasMep BO3HarpaxaeHus
ynpasnswowen KomnaHum wn  obwero BO3HaArpaxaeHus  crneyvann3npoBaHHOMY
aenosutapuio, 6upxe © nudy, OCYLLECTBNAKOLWEMY BeAeHMe peecTpa BagenbLes
WHBECTULUMOHHbIX naes NMN® (pganee — pasMep NMpoymMx BO3HArpaxkaeHun) onpenensercs
kak npoueHT oT CICHA (6e3 aononHUTeNbHbIX OrpaHMYeHnin), To Kaxaas 4yacTb pesepBa
Ha BbINJaTy BO3HArpaxaeHwin onpeaensieTcs B cneayowem nopsake:

e Ha nepsbi pabounn aeHb OTYETHOro roaa:

S = CHA™ X
i D n

roe:

Si- CyMMa HauyUCNeHns pe3epBa Ha NepBbi paboynin AeHb OTYETHOrO roaa;

D - konuyectBo pabounx AHeil B TEKYLLEM KaneHAapPHOM oAy

CquaC'-l . .
1 - pacyeTHasa (NpoMexyTo4yHas) BennumHa CYA Ha nepBbln pabouuni

y S,
AeHb OTYETHOro roga, B KOTOPbIM HAYUCNAETCA pe3epB !, onpeaeneHHasa C

TOYHOCTbIO A0 2 — X 3HAKOB MNocse 3anaTon no gopmyne:

Axmuevl, — Km,

Cq paci _
1
xKn+xnn
(1+—=——")
D
Axmuep - pacuyeTHas BeNMUMHA  aKTMBOB, BK/IKOYas  AeBUTOPCKYHO

3a40/IXEHHOCTb Ha nepBbin paboumin geHb OT4YeTHOro roga. [ebuTopckyto
3a40/IXEHHOCTb Ha nepBbiit pabounit OeHb OTYETHOro roga HeobxoauMo
yuuTbliBaTb A0 HAUYMCNEHUS BO3HArpaxaeHuWm W pes3epBa Ha BbINaaTty
BO3HarpaxaeHus 3a nepsbin paboynin AeHb OTYETHOro roga. B cnyyae onnartbl
B NepBbl pabounii AeHb OTYETHOro roga ynpasnsiowen komnaHunen ns MUO

BO3HArpaxaeHmn, Ha4YMCNeHHbIX B MepBbii pabounii AeHb OTYETHOro roaa,
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Heo6xoAMMO Npu onpeaeneHnn pacyeTHOW BEeSIMYMHbI aKTUBOB Ha NepBbli
pabounii feHb OTYETHOIO roZia YBeNMUYMUTb CYMMY aKTMBOB Ha CYMMY YI/1a4yeHHbIX

BO3HArpaxaeHun B nepsblii pabounii AeHb OTYETHOro roaa.

Km, - BennunHa kpeanTopckoil 3af0MKEHHOCTM 6e3 yyeTa HauyMCheHHbIX

BO3HArpaxaeHuin Ha nepBbln pabounini AeHb OTYETHOro roaa.

X - NnpoueHTHas CTaBKa, COOTBETCTBYHOLLASA:

Xyk, - Pa3Mep BO3HarpaxzaeHus ynpasnsowwen KomnaHum otHocuTenbHo CICYA,

yCTaHOBMEeHHbIN npasuvnamu Y MUO (B fonsx), AENCTBYIOWNMIM Ha NepBbin pabouni

JAEHb OTYETHOIO roaa,

X,pn - COBOKYMHbI pa3Mep BO3HarpaxaeHuii crielnanmsnpoBaHHOMY Aeno3nTapuio, ,

6mpxe n nnuy, OCyLLeCcTBNAIOLWEMY BeaeHne peectpa BnagenbleB MHBECTULMOHHBIX
naes MN®, otHocutenbHo CICYA, ycCTaHOBMEHHbIM npasunamm Y (B Aonsx),

OENCTBYIOLLMI Ha NepBbln pabounii AeHb OTYETHOrO roaa;

X, - Kaxagas npoueHTHas CraBKa, AeWCTBOBaBLIAs Ha nMepBbii pabounin  AeHb

n

OTYHETHOIO roaa.

xyKn+xnpn
3HauveHue | 1+ T He oKpyrnsaeTtcs.

OkpyrneHue npu pacuete S, n CHYA " npomsBoanTcs Ha KaXxaoM AeNCTBAM A0 2-X

3HAKOB MOC/Ee 3ansTon.

e Ha aApyrue aHu onpepeneHus CYA (3a MCK/IOYEHMEM MepBoro paboyero AHS

OTYETHOro roaa):

d-1 N
(CY. 5“”+2ch,) Z(ann) L
_ t=1

Si * - Sk’
D T p=)

roe:
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k — nOpsAKOBbIA HOMEp KaXAoro HayuMcieHusl pe3epBa B OTYETHOM roay,
NPUHMMAKOLWMIA 3Ha4YeHns oT 1 Ao i. k=i — nopaakoBbIn HOMep mnocnegHero
(Tekywero) HayncneHns pesepsa;

S, - cyMMa KaXa0ro NpoM3BEAEHHOrO B TEKYLLIEM OTYETHOM FOAly HAUYMC/IEHWS pe3epBa;

S, - cyMMa ouepeaHOro (TeKylLero) HauMCIEHNs pe3epBa B TEKYLLEM OTHETHOM roay;

D - xonnuectBo paboumnx AHEl B TEKYLLEM KaSIEHAAPHOM roay;

T,- konuuectBo paboumx [AHeW nepuoaa, OMPEAENeHHOro C Hadvana TeKyLero

OTUETHOro rofa Ao (BKIOUast) AaTbl HAUMCIEHUS pe3epBsa S, ;

t - nopsakoBbin HOMep paboyero AHSA, NpUHaAexalwero nepmoay, 3a KOTopbli

onpeaenerHo I, npuHuMaiowmii 3Hayenns oT 1 a0 d. t=d - nopsaKoBbIi HOMep

pabouero AHs HauncneHns pesepsa J,; ;

CY4- cTOMMOCTb UMCTBIX aKTUBOB MO COCTOSIHUIO HA KOHEL, KaXaoro paboyero aHs t,

3a ucknodeHneMm gHsa d. Ecim Ha paboumn pgeHb t CYHA He onpegeneHa, oOHa

npuHMMaeTca pasHon CHA 3a npeglwectsyowmin gHio t pabounii AeHb OTYETHOro ro4a.

Ccy4 ! - pacyetHas (npomexyTtouHas) BenuumHa CHYA Ha paty d, B KOTOpOW

HauMCNsAEeTcs peseps S, , orpeaeeHHas ¢ TOUHOCTBIO 10 2-X 3HAKOB MOoc/e 3ansToM no

dopmyne:
N N
z(xyKnTn ) Z(xnpnTn )
A ()1:1 + n=l )
i—1 d-1 T T
(AKmuGbld—Kmd+ZSk)—(ZC(IAt* : 5 : )
CLIAjaC" _ k=1 = t=1 = '
z(xyKnTn ) Z(‘xnpnTn )
n=1 + n=1
1+ ( d d ))
D
Axmuevy-  pacyeTHas  BeNMUMHA  aKTUBOB, BKNOYass  AebUTOpPCKYto

3a40/IKEHHOCTb Ha paty d. [debuTopcKylo 3a40/IKEHHOCTb Ha aaTty d

HeobxoanmMo y4ynTbiBaTb A0 HA4YUCNEHUA BOBHana)I(,D,EHMVI M pe3epBa Ha
18



BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B gaty d ynpasnstoLien
kKoMnaHunen ns NMMUO Bo3HarpaxaeHun, HaumcneHHblx B aaTty d, HeobxoaMmo npum
ornpefeneHnn pacyeTHOM BeNMYMHbI aKTMBOB Ha Adaty d yBenuuuTb CyMMy

aKTUBOB Ha CYMMY yMJladeHHbIX BO3HarpaxaeHuin B aaTy d.

Km, - BennumHa KpeauTopckoW 3a0/KEHHOCTM 6e3 ydyeTa HauUCNeHHbIX

BO3HarpaxaeHuin Ha paty d, BKAKOYas OCTAaTOK pe3epBa Ha BbInNjaaTy
BO3HarpaxaeHusa Ha gaty d-1, rae d-1 —npegwecrsyrowmnin paboumn geHb gate
d.

i—1

ZSk - 0obWwaa cyMMa pe3epBOB Ha BbiNnaTy BO3HarpaxaeHusi, HAYUCIEHHbIX C
k=1

Hayana roga Ao aatbl d.

X - MpoueHTHas CTaBka, COOTBETCTBYHOLLAS:

Xyk, - Pa3Mep BO3HarpaxzaeHus ynpasnsowwen KomnaHum otHocuTenbHo CICYA,

YCTaHOB/IEHHbIN npasunamm Y MN® (B nonsx), AeNCTBYIOLWMIA B TedeHne nepuoaa 1

Xupn - COBOKYMHbIA pa3Mep BO3Harpax/aeHuin Creuyann3MpoBaHHOMyY AenosuTapuio,

6mpxe n nnuy, OCyLLeCcTBNAIOLWEMY BeaeHne peectpa BnagenbleB MHBECTULMOHHBIX
naes MNMN®, otHocutenbHo CICHA, ycTtaHoBneHHbir npaswunamu Y MUO (B ponsax),
JecTByloWLmMin B TedeHue nepuoga 7, ;

N - KON-BO CTaBOK, AIENCTBOBABLUNX B OTYETHOMY FOAY;

X, - KaXXaada npoueHTHasa CTaBka, OEeNCTBOBaBLUAs B TeyeHme nepmoaa Ti ’

T - xonuuectBo pabouvx AHE nepuoaa, B KOTOPOM AelCTBOBana CraBka X, ,

n

N
npuraanexatuee nepvoay 7, rae 7, =T, .

n=l1
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N N N
> x5 L) 2x,T) / > (1) Z(xn,mm \
N n=1 n=1 n=1 n=l1
3HayeHus —Z"zlz"r"); ( T * T ) i . ( T * T ) i He
P | P |

OKpYIrNsoTCS. \ /

S‘ Cq p[l(“( o
OKpyrneHue npu pacyete ' w” i MPOM3BOAMUTCSA HA KaXAOM AENCTBUW A0 2-X

3HAKOB Nocse 3ansaToun.

2. Echmn B cootBetctBMM C lpasunamn Y T[NGO pasMep Bo3HarpaxaeHus
ynpasnaowen KoOMnaHum uam obwmin pasmep NpoyvYMx BO3HarpaxkaeHui He 3aBUCUT OT
3HaveHnsa CICHA Ha paTty d, n BenMumHa pesepBa Ha BbINJaTy Takoro BO3HarpaxaeHus
MOXeT 6bITb onpeaeneHa Ao pacdyeta CICHYA Ha paTty d, TO 4na pacyeTta APYron 4actu
pesepBa Ha BbiNnaTy BO3HarpaxaeHus, Kotopas onpenensercs, Kak npoueHT oT CICHYA
Ha AaTy d, ncnonb3yTca popMynbl, yCTaHOBAEHHble N.1 HacToswero MpunoxeHus. Mpu

oiey| pacx Cq pacq
3TOM B pacCyeTe BEJIUYUH d nnn YYnUTbIBAOTCA cnegyroume ocobeHHOCTU B

OTHOLLEHNN HEKOTOPbIX NOKa3aTeneu:
i-1
I
- pacuyeT nokasatens !  npousBoauTca 6e3 yuyeTa pasMepa pe3epsa,
HAaUMCNEHHOrO C Hayana roga A0 AaThl d, B OTHOLIEHMM TOr0 BMAA BO3HArpaXKaeHWi,

nopsiAOK pacyeTa KOTOPOro He yCTaHOBMEH, Kak npoueHT oT CICHA;
- nokasatens Km, n Km sknwouaer B cebs npeaBapuTenbHO PacCUUTaHHYK Ha

AaTy d BeNuMUMHY pe3epBa K HAUYMUC/IEeHUIO TOro BUAa BO3HarpaXkaeHusi, pasmep KOToporo
B cooTBeTCcTBUU C MNpasunamm Y NMNO He ycTaHOBNEH, Kak npoueHT oT CICHA;

- B pacyeTe MUCMONb3yeTCcsd WM TONbKO 3HayeHue Xy, €eCnu pasMep
Bo3HarpaxaeHusa YK onpegensercs kak npoueHT oT CITCHA nnu Xnpn, €cnn obwmii pasmep

NpoYMX BO3HaArpaxxaeHum onpepensieTcs Kak npoueHTt ot CICHA.

3. Ecim B cootBeTctBUM ¢ [llpasunamm AY TMNO® pasmep BO3HarpaxaeHus
ynpasnawowen KomnaHnm v obwmii pasmep npovnmx BO3HArpaKaeHWmM yCTaAaHOBMEHbI KakK
npoueHT ot CICYA, HO npwu 3TOM XOTs 6bl OAMH W3 HUX OrpaHUYeH npeaenbHOWM
(pnKCMpoBaHHOWM BENMUYMHON, TO AN pacyeTa pe3epBa Ha BO3Harpa)xaeHue ynpasnstoLen
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KOMMNaHMM W pe3epBa Ha MpoyMe BO3HarpaXKaeHust UCMonb3yTcs  dopMynbl,

CUA o

yCTaHOB/EHHble N.1 HacToswero MpuUaoXKeHUsl, Npu 3TOM B pacyeTe BETMUYMH nnm

pacu
Cqu YYNTbIBAKOTCA cneagyrowmne 0COB6EHHOCTN B OTHOLLEHUM HEKOTOPbIX NOKa3aTeNen:

- nepBOHa4YasibHO pacyeT MNpPOU3BOAUTCA B COOTBETCTBUMM C M.1 HacToswero
MpunoxeHus, Kak ecnn 6bl 3HAYEHUS pa3Mepa BO3HarpaXkaeHus ynpasnsoLwen KomnaHnm
n obuiero pasmepa Npoumx Bo3HarpaxaeHui éoinm 6ol Tonbko npoueHTammn ot CICHA 6e3
YCTaHOBJIEHHbIX OFrpaHUYeHun;

- MNOJlyYeHHOe pacyeTHOE 3HayeHne TOM YacTu pesepBa Ha BbINJIaTy
BO3HarpaxaeHus, KoTopas orpaHmyeHa dmnkKcupoBaHHoOM BennynHomn B MNMpasunax 4Y MNMNo,
CpaBHMBAeETCs C YCTAHOBJ/IEHHbIMW OrpaHUYEeHUsIMU, W oOnpeaensieTcs OKOHYaTenbHas
BeNMUYMHa TaKoW 4acTu pe3epBa Ha aaTty d, npu 3ToM:

e eCNM  pacyeTHOe  3HayeHue  yAoBMEeTBOpPSeT  AOMOAHUTENIbHOMY
OorpaHu4yeHuto, yctaHossieHHoMY [Mpasunamu AY MAN®, To Takag 4dacTb
pe3epBa NPM3HAETCs OKOHYaTENbHOW Ha aaTty d;

e eCNM pacyeTHOe 3HAYeHWe He YyAOoBMeTBOPSeT AOMOSHUTENbHOMY
OorpaHm4yeHunto, ycrtaHosneHHoMmy lMpasunamum Y NMNO, To okoHYaTenbHas
BeMUnHa pe3epBa Ha JdaTty d nepecumTbiBaeTCs UCXoas U3
(PUKCMPOBAHHOIO OrpaHNYeHuns;

- €C/IM OKOHYaTesIbHasa Be/IMYMHA YacTu pe3epBa Ha BO3HarpaxaeHue nepecymtaHa
ncxoasa u3  (UKCUMPOBAHHOIO OrpaHWYEHUs, TO Janee OCyLWecTBAseTcs nepecyeT

pacx pacu
rnokasartenemu C7A; 44,

nnn C Uenbl nepecyeTa BTOPOM 4YacTu pe3epBa Ha
BO3HarpaxaeHue (kotopasi onpegensietcs Kak npoueHT oT CFCHA 6e3 orpaHuyeHuii) B
nopsake, ycTaHOB/AEHHOM .2 Hacrtoguwero [lpunoxeHusa. lMpu 3TOM paccuuTaHHas B
HacTosILLEM MYyHKTE OKOHYaTenbHas Be/IMYMHA 4YacTW pe3epBa Ha BO3HarpaxaeHue, Aons
uenen pJdanbHeWWwero pacyeta no n.2 paccMaTpuMBaeTCsl, KakK 4acTb pe3epBa Ha

BO3HarpaxaeHune, pasMmep KOTOpon nssecteH (onpeaeneH) ao pacyetra CICHA Ha aaty d.

4. Ecnn B cooTtBeTcTBMU C lMpasunamn Y NMUO pasmep o4HOMO M3 BO3HarpaxaeHum
(ynpasnswowen KOMNaHUM WAWM  NPOYMX BO3HArpaxaeHun) YCTaHOBNEH B Buae
duKcMpoBaHHOW Benn4YuHblI 6€3 AOMONHUTENbHbIX OrpaHUYeHUn B BMAE MpoueHTa oT

CIrCYA, a pa3smep gpyroro onpegeneH, kak npoueHT oT CFTCHA n orpaHmnyeH npenenbHOMN
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(UKCMPOBAHHOM BEIMYMHON, TO pacyeT pe3epBa Ha BbiNaaTy TOro BUAa BO3HArpaxaeHus,
pasMmep koToporo 3aBucut oT CICHA wun orpaHuyeH npeaenbHo GUKCMPOBAHHOM
BEIMYNHON, OCYLLECTB/ISETCA B CeAyloLweM nopsake:

- MepBOHAYanbHO pacyeT OCYLEeCTBASAETCA B COOTBETCTBMM C M.2 HaCToALWeEro
MpunoxeHusa ang onpeaeneHms pacieTHOro 3Ha4YeHMs YacTn pe3epBa Ha BO3HarpaxaeHue
B Bunae npoueHta ot CI'CHA Ha paty d;

- MONlyYEeHHOe pacyeTHOe 3HayeHue 4YacTu pe3epBa Ha BO3HarpaxaeHue,
yCTaHoBNeHHOro kak npoueHT oT CICHA, cpaBHMBaEeTCsa C YCTaHOBMAEHHbIMU B lNMpaBunax
AY TNO® orpaHvyeHnsaMn, M onpeaensieTcs OKOH4YaTesbHas BeIMYMHaA TaKOMW 4acTu
pesepBa Ha aaty d, npu aToM:

e eC/IM pacyeTHOe 3HayeHue yAOBNETBOPSET YCNOBUKD (PUKCUPOBAHHOIO
OorpaHu4yeHuns, ycraHosneHHoro [lNpasunamm LAY TMUNO, To Takad 4dacTb
pesepBa NpM3HaeTCs OKOHYaTeNbHOM Ha aaTy d;

e eCNM pacyeTHOEe 3HayeHuMe He YyAoBAeTBOpsSeT (UKCUPOBAHHOMY
OrpaHn4yeHuio, YCTaHOB/IEHHOMY Mpasnnamum nay nuo, TO
OKOH4YaTeNnbHasa BenMunHa pesepsBa Ha AaTy d onpenenseTrcs UCxoas u3

(pKCMpPOBAHHOIO OrpaHUYeHUs.

5. Ecnun B cootBeTcTBUM C MNpasunamu Y MNMNO pazmep 04HOMO U3 BO3HarpaxXaeHum
(ynpaBnswowen KOMNaHUM WAWM  MNpPOYUX BO3HArpakaeHwm) YyCTaHOBNEH B Buae
(UKCMPOBAHHOM BEINYUHBI C AOMNOAHUTENIbHLIM OrpaHM4YeHneM B BuAe MpoueHTa oT
CrCYA, a pasmep agpyroro onpegeneH, kak npoueHT oT CICHA 6e3 AOonosHUTENbHbIX
OrpaHW4YeHun, TO pacyeT pe3epBa Ha BO3HArpaxAaeHue ynpasBAsoWen KOMMAHUKU WU
pesepBa Ha NpoyMe BO3HArpakaeHus oCyLWEeCTBSIETCS B C/ieayoweM nopsake:

- NepBOHayasbHO pacyeT MpoM3BOAUTCA B COOTBETCTBMM C M.l HacToswero
MpunoXxeHns ¢ NCNOSIb30BAHMEM B pacyeTe TONIbKO 3HadYeHn B Buae npoueHta ot CICHA,
T.€. pacCyUTbIBAIOTCS NMpefefibHble 3Ha4YeHna pe3epBa Ha BO3HarpaxxaeHue;

- [Janee paccymTbiBaeTcd ycTtaHoBneHHasa [Npasunamm OY MNMNO® BenuymHa yactm
pe3epBa Ha BO3HarpaxaeHue, onpeaeneHHas B BuAe (PUKCUMPOBAHHOM BENWYUYUHDBI, U
CpaBHMBAETCHA C NOJIYYEHHbIM NMpeaenbHbiM 3HAYEHUEM B MepBOHA4YasibHOM pacyeTe, npu
3TOM:

e ecnn GdUKCMpOBaHHAs BeNMYMHA YacTW pe3epBa Ha BO3HaArpaxaeHue

yAOBNETBOPAET pacCYMTAHHOMY OrpaHuyeHuto B Buae npoueHTa oT CICHA,
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ycTtaHoBneHHoMy lMpasunamu Y NMNO, TO oCyLLeCcTBNSETCS NepecyeT 4acTu
pe3epBa Ha BO3HarpaxgeHwe, KOTOpoe YCTAaHOBMEHO TONbKO B BuAe
npoueHta ot CICHA B COOTBETCTBMM C N.2 HacTtodwero lpunoxeHus, u
MoSly4YeHHble 3HAYeHUs 4YacTer pe3epBa Ha BO3HarpaxaeHue rnpusHakrTCs
OKOHuYaTesNbHbIMM Ha AaTy d;

e ecnn GUKCUMpOBAHHAA BeIWUYMHa 4acCTW pe3epBa Ha BO3HaArpaxaeHwe He
yOOBNEeTBOPSAET pacCYMTAaHHOMY OrpaHuydeHuto B Bmae npoueHTa oT CICHA,
TO OKOHYATEesIbHbIMWU MPU3HAKOTCHA MepBOHa4YaNbHO pPaCCYMUTAHHbIE 3HAYEHUS
yacTen pesepBa Ha BO3HarpaxaeHue, onpefesieHHble, KakK MpoueHT oT
CIC4yA.

Pasmep chopMMpPOBAHHOIrO pe3epBa Ha BbINJATYy BO3HArpaXAeHUs YMeHbLUaeTca Ha
CYMMbl HQUUC/IEHHOIO B TeYeHWEe OTYETHOro rofa BO3HArpaXkAeHus YynpaBASOLWEN
KOMMNaHWM, crneunanmanpoBaHHOMY Aeno3uTapuio, 6upxxe M Nuuy, OCYLLECTBNAKOLEMY

BeleHne peecTpa BJiajesibLeB MHBECTULMOHHBIX naes MNO.

MpeBblleHe pe3epBa MNPU HAYUCNEHUWN BO3HArpaXxAaeHus YrnpasisioWen KOMMNaHuu,
BO3HarpaxaeHuns crneunanmnpoBaHHOMY Aenosutapuio, bupxe " vy,
OCyLWeCTBMAOLWEMY BeAeHue peecTpa BagesblueB MHBECTUUMOHHbLIX naes (N0, B

TEe4YeEHNE KaneHaapHoOro roga He AonyCcKaeTcs.

He ncnonb3oBaHHbIN B TeyeHMe OTYETHOro roda pe3epB Ha BbiNNaTy BO3HarpaxaeHus
NOANIEXUT BOCCTAHOBJ/IEHMIO MO OKOHYaHUIO OTYETHOro roga, HO He Mno3gHee nepsoro
pabouero AHs roga, cneayrowlero 3a OTYeTHbIM, U NPU3HAEeTCs B COCTaBe NpoYnx A0XOA0B.
YKazaHHOe BOCCTaAHOBJ/IEHME OTpaXkaeTcs npu nepsBoM onpepeneHnn CHA MUO B roay

cnegyrouwmMm 3a OT4ETHBLIM rOoA40M.

Oco6eHHOCTM onpeaesieHUsA pacueTHOM BeJIMYMHbI pe3epBa Ha BO3HarpakxgeHuve
B 4YaCTu pe3epBa Ha ynpasJifloLly0 KOMNaHUIo U (MIM) YyacTu pe3epBa Ha npouue
BO3HarpaxieHusl, €ecJ/iu COOTBETCTBYHOLWME BO3HarpaxaeHus YCTaHOBJIE€HbI
MpaBunamu AY NMNO® B Buae (puMKCMpPOBAHHOW BEJIMUMHBbI 3a OnpeAesieHHbIN

nepvuoa BpeMeHM.

BennuumHa Kaxkaom 4acTn pesepBa Ha BO3HarpaxaeHue onpeaenserca ncxoas u3 pasmepa
BO3HarpaxaeHusi, npeayCcMOTPEHHOro COOTBETCTBYOWMM nmuam lMpasunamn Y MNO. B
OTHOLLUEHMW BO3HArpaxkaeHus Ynpasnswwen KOMMNaHUW yKasaHHblM B Tabnuue Huxe
nOpaAoOK pacyeTta pe3epBa COOTBETCTBYET MNOPAAKY pacyeTa BO3HarpaxaeHus,
yctaHoBneHHoMmy Mpasunamm Y MNO (ecnn Takon nopsaok onpeaeneH B MNpasunax Ay
MnAo).
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Mopsgok pacyetra BesIMYNHbI pe3epBa Ha KaX<kgylo Aarty ero
Hay4yucaeHnss B ciy4ae, ec/siu CyMMa COOTBETCTBYIOLYEro
BO3Harpa)xgeHns ornpegesieHa, Kak (pukcumpoBaHHas BeJINYMHA
3a onpepgesieHHbIA nepmog

BbibpaTtb BepHoe,
nocraenB X

3a KaXAbl KaneHAapHbIA AeHb NpornopuMOHanbHO KasieHAapHbIM
AHAM nepuoja, yctaHossieHHOM B MY ons BenMyYnHbl BO3HarpaxaeHus,
Ha JaTy HauyncieHuns pesepsa

3a kKaxAabli paboumi AeHb NponopuMOHanNbHO paboynMMm AHSM
rnepuoga, yctaHoBsieHHOM B MY 419 BeNMUYMHbl BO3HarpaxxaeHud, Ha
[aTy HauynCNeHnsa pe3epsa

MponopunoHasibHO KONIMYECTBY MEcsiLleB B nepuopae, 3a KOTOpbIn
yCTaHoB/IeHa (PMKCUMpPOBaHHas BeNMUYMHA BO3HArpaXxaeHus, 3a NoJIHbIN
Mecsiy (ecnu nocnegHuin paboumn geHb Mecsiua He coBnajaeTr C
nocnegHuUM KaneHaapHbIiM, TO pe3epB Ha nocaegHuii paboumin geHb
MecsiLa NpuU3HaeTcs B NOIHOM o6beMe 3a NOJIHbIA KaneHaapHbI Mecsiu)

MponopuMoHanbHO CHauaJsia KOJIMUECTBY MecsiLleB B nepuojae, 3a
KOTOPbIN yCTaHOB/IeHa DUKCUPOBAHHAs Be/IMYMHA BO3HArpaXkaeHus, n
NPOMNOpPLMOHAJNIbHO KOJINYECTBY KaJleHAapPHbIX AHEN B Mecaue -
€C/IN pe3epB onpeensieTcs 3a HeNoJIHbIW Mecsl.

MponopuMoOHaNbHO KOJIMYECTBY MecsaLleB B nepmuoae, 3a KOTopbli
yCTaHoB/IeHa (PUKCMPOBaHHAs BE/IMYMHA BO3HArpa)kaeHus, 3a MNOJIHbIN
Mecay (ecnu nocneaHwmit pabounmin pgeHb Mecsila He coBnajaeTr C
nocnegHUM KaneHaapHbIM, TO pe3epB Ha nociegHuit paboumin AeHb
Mecsla NpM3HaeTcs B NOJIHOM o6beMe 3a KasieHAapHbI Mecsu)

MponopuMoHanbHO CHauaJsia KOJIMUECTBY MecsiLleB B nepuojae, 3a
KOTOPbIN yCTaHOB/IeHa UKCUPOBAHHAs Be/IMYMHA BO3HArpaXkaeHus, n
NPOMNOpPLMOHAJIbHO KOJIMYECTBY pabounx gHel B Mecsiue - ec/u
pesepB onpeaensaeTcs 3a HernoJiHbl Mecal.
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NMPNIOXEHWE 3. MOAENN N METOAbl OLUEHKN CTOMMOCTU LULEHHbIX BYMATI

OBLUUE NMNOJTOXXEHUA

0N oueHKku cnpasBeanmBoin CTOMMOCTU LieHHbIX 6yMar ncnonb3yrTCS UCXOAHbIE AaHHbIE YPOBHA 1, 2 1 3. Npun 3ToM
HanboNbLWKMUN NPUOPUTET OTAAETCA LEHOBbIM KOTUPOBKaM (HEKOPPEKTUPYEMbIM) aKTUBHbIX PbIHKOB (MCXOAHblEe AAHHbIE
YpOBHSA 1) MU HAMMEHbLUMI NPUOPUTET - HeHabngaeMbIM UCXOAHbIM AaHHbIM (MCXO4HbIE AaHHble YPOBHS 3).
Bbi6op yMeCTHbIX MeTOA40B M MoAenen onpeaeneHnus crpaBensiMBor CTOMMOCTM LIeHHbIX 6yMar 1 UCTOYHMKOB MCXOL4HbIX
AAHHbIX, HeobxoauMMbIX ANa onpeaeneHus crnpasensivBoli CTOMMOCTW, 3aBUCUT OT AENCTBYHOLWMX OrpaHUYeHUn Ha
pacnopshkeHne LeHHbIMM ByMaramMm Ha COOTBETCTBYIOLWMX pbiHKaxX. CTOMMOCTb LeHHbIX 6yMar ogHOro Bmaa nuam O4HOro m
TOrO Xe BbINyCKa HaA/IeXNUT onpeaensTb C UCMOIb30BaHNEM OTNMYAOLWMXCA (pa3HbiX) MeToA40B onpeaeneHns CToMMoCTu
N UCTOYHWKOB AaHHbIX, KOTOpble Hanbonee yMecCTHbl B AAHHbIX 06CTOATENbCTBAX, C YYETOM KpUTepueB, OTpaxatowwmx
CNOCOBHOCTb pacnopsaXaTbCs LUeHHbIMW 6yMaramu. K TakuM KpUTepusiM MOryT OTHOCUTBLCS, B TOM YMC/ie MECTO XpPaHeHUs
LeHHOW 6yMaru; AencTBYylOWME OrpaHUYUTESIbHbIE Mepbl, BBEAEHHbIE B OTHOLIEHUW Bnagenbua ueHHbIX 6ymar (MHOro
nvua, ocCyLlecTBnswwero npasa no ueHHbiIM 6ymaram) nmbo umHOro nuua (opraHmsauum), B KOTOPOM (KOTOPOM)
YUYMTbIBAIOTCSA NpaBa Bnagenbua ueHHbIX 6ymar, coctaBnsamowmx nmywectso NMU®; AoCTyNnHOCTb 6UpX 1 (MK) TOProBbIX

naowaaok ansg 6pokepos, ¢ KOTopbiMM 3akntodeHbl YK [.Y. MNO® cooTBeTCTBYHOWME A0MOBOPBI (COornaweHus).

AKTUBHbIM PbIHKOM 15 LEHHbIX 6yMar, 4OoNyLeHHbIX K TOpraMm Ha pOCCUACKOMN UM MHOCTPaAHHOM Bupike npusHaeTcs

ZAOCTYNHas n HabnogaeMas 6upxeBas naowazaka B cllyvyae o4HOBPEMEHHOI0 CO6/I0AEHMS HUXKENEPEYNCIEHHbIX YCTOBUA:

e LleHHas bymara gonyweHa K TopraMm Ha pOCCUMCKON MM MHOCTPaHHOW bupixe, NnpuseaeHHoM B MNpuioxeHun 4,
N Ha 3TMX BmpKax ynpaBasiolwas KOMMaHMS MMeeT BO3MOXHOCTb pacrnopsXaTbCsA LeHHoM Gymaroin, B TOM

yncne c yyactmnem bpokepa;
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e HanmMuusa ueHbl (KOTMPOBKWM) Ha AaTy onpeneneHus crnpasensiMBor CTOMMOCTM MPWU HalaU4yMKM HEHYNeBOro
obbema Topros Ha aaty onpeaeneHmns CHA (B cny4dae, ecnum Ha BCex AOCTYMNHbIX U HabntogaeMbix 6GMpxKeBbIX
naowaakax 6bin1 HETOproBbli AeHb Ha AaTy onpepeneHns CHA - aHanmM3upyroTCa AaHHble nocnefHero
TOProBOro AHS Ha Aa@HHbIX NaowaaKkax, NpeaLwecTByOWero HeTOproBomy);

e KOMYECTBO caenok 3a nocnegHue 10 (decsaTb) TOProBbiX AHEN B peXMMe OCHOBHbIX ToproB — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix gHen npesbicnn 500 000 (MaTbCOT Thicau) pybnen
(nnn cooTBeTCTBYOWMIN pybneBbln 3KBMBANMEHT NO Kypcy baHka Poccum Ha gaTy onpefeneHuns akTUBHOIMo

pblHKa (aaTty onpeaeneHnsa CHA), ecnu obbeM caenok onpeaeneH B UHOCTPaHHOW BantoTe).

Kputepuin o KonnyecTse CAefloK NMpUMEHSIeTCs B C/lyvae, ecnm Ha Bcex AOCTYMHbIX HabnoaaeMbixX pbiHKAX, Ha KOTOPbIX
Topryetcs ueHHas 6ymara, B AOCTYMHbIX UCTOYHMKAX MHMOpPMauMn ecTb AaHHble O KOMMYecTBe caenok. B oTcyTcTBum
KpUTEpPUSt 0 KONMYEeCTBe CAesoK XoTa 6bl Ha 04HOM AOCTYNHOM HabnaaeMoM pbiHKE ANS onpeaesieHns akTUBHOMO pbiHKA
NMPUMEHSAETCA TONIbKO KPUTEPUI COBOKYMHOro obbema caenok 3a nocneaHne 10 ToproBbiX AHEN, KOTOPbIA AO0JSHKEeH
npesbiwate 3 000 000 py6nen (Mnu cooTBeTCTBYOWMIM pybneBbin 3KBMBaNeHT no Kypcy baHka Poccum Ha paty

onpeaeneHns akTMBHOIO pbiHKa (paty onpeaenennsa CHA), ecnm obbem caenok onpeaeneH B MHOCTPAHHOM BankoTe).

B cnyuae, ecnu ueHHasa 6ymara TopryeTcs Ha pOCCUIACKOM Bbupxe B OCHOBHOM peXXmMe TOpros C pacyeTamun B pybnsx n B
WHOCTPaHHOM BanTe U TakKue peXuMbl TOProB AOCTYMHbl ANs COBEpLUEeHMS CAeNOoK 3a cyeT umywectsa MN®, To
COBOKYMHbIN 06beM cAenoK U KOMMYeCTBO CAeNoK onpeaensieTcs no obwemy ob6beMy TOproB € pacyetamm B pybnsix u B

WHOCTPaHHOW BasntoTe.

OnpepeneHne akKTMBHOIMO pblHKa OCYLLECTB/ISIETCSA C YYETOM TOr0, YTO BO3MOXHOCTb MCMNOMb30BaHMSA AAHHbIX NOCneaHero
TOProBOro AHS Ha TOProBbIX MIOWAAKAX HE NMPUMEHSIETCS B C/lydae, Koraa HeTOproBbiv aeHb (MM OTCYTCTBME TOProB Ha
¢oHOOBOM pbIHKE) CBA3aH C MNPMOCTAHOBKOM TOProB Mo peweHuio baHka Poccuu, NpMoOCTaHOBKOW TOProB B Criy4vae
OOCTUMXKEHUA YCTaAHOBNEHHbIX 6uMpXer MnoporoBbliX 3HAYEHUA WAM MHLIMW COBbITMAMM (COrNAaCHO MOTUBMPOBAHHOMY
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CYXIEHUIO YyNpaBnsitoWen KOMNaHNKM), CNoCObHbIMU CYLLECTBEHHO MOB/IMATL Ha U3MEHeHWe CnpaBeasIMBOM CTOMMOCTU B
TaKoOW HETOproBblii leHb MO CPaBHEHWIO C MOCNEAHWM TOProBbiM AHEM. B cnyyae, ecnv BoO3HMKLWIME 06CTOATENLCTBA
NPUBOAAT K 3aTpyAHEHMIO (HEBO3MOXHOCTW) onpeaesieHns cnpaBeasiuBoi CTOMMOCTM aKTUBOB, YNpaBisiollas KOMNaHus
o6s3aHa NMpPMOCTaHOBUTL Bblgady, noraweHne u o6MeH MHBECTULMOHHbIX MaeB MaeBoro MHBECTULMOHHOrO ¢doHaa no
NpuUUYMHaM, He 3aBUCSLMUM OT YNpaBnsoLWEN KOMMNAHUM, 6€30THOCUTENbHO TUMa MaeBOro MHBECTUUMOHHOro doHaa u

HE3aBUCUMO OT q)aKTMLleCKOI'O npoeegeHNa npoueanyp no Bbiaayve, noraleH1o 1 O6MeHy MHBECTULIMOHHbIX NaeB B MOMEHT

BO3HMKHOBEHMSA 0653aHHOCTM MO NPUNOCTAHOBJIEHUIO.

[ns oueHKU cnpaBeasIMBON CTOMMOCTU LIEHHbIX ByMar B LieNX HAaCTOSLWMX NpaBuil OCHOBHbIM PbIHKOM MNpU3HaeTcs:

OCHOBHOM pPbIHOK AJ1f LLeHHbIX 6ymar B
uensax Hacroswumx NMpasun
onpenenenna CHA

Mopsaaok NpM3HaHUA pblHKA OCHOBHbIM

AnA ueHHbIX 6yMar poCCUMCKUX SMUTEHTOB
(3a ucknrouyeHmem o6nmMraumii BHEWHNX
061MraumMoHHbIX 3aiiMoB Poccuinckoim
denepauum 1 LeHHbIX 6ymar
MeXAYHapoAHbIX KOMMNaHUMI)

MockoBckas 6upxa, ecnm MockoBcKkas bupxa ABNSeTCS aKTUBHbIM PbIHKOM.

B cnyuae, ecnm MockoBckas bupixa He SBASIeTCS aKTUBHbIM PbIHKOM — POCCUICKas
bupxeBas nJowangka M3 4YuCIa aKTUBHbBIX PbIHKOB, MO KOTOPOW onpeaesneH
HanbonbLwmnii 061NN 06bEM CAEMOK NO KONMYECTBY LEeHHbIX 6yMar 3a nocnegHue 30
(TpnauaTtb) TOProBbIX AHEN, BKIOYas AaTy OLEHKM, MO COCTOSIHUIO Ha KOTOPYHO
onpeaensieTcs OCHOBHOW PbIHOK.

Mpu oTcyTcTBUM MHDOpMauMm o6 obbeMe caenok Mo KOJMYECTBY LEHHbIX bymar
ncronb3yeTcs MHGopMaums o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [lpu
paBeHCTBE 06beMa CAEMOK Ha pa3IMYHbIX TOProBbIX MOWaAKaX OCHOBHbIM PbIHKOM
CYMTaeTcs Toproeas njowajka C HambonblMM KOJSIMYECTBOM CAENOK 3@ AaHHbIN
nepwvoa.

Ansi UeHHbIX 6yMar MHOCTPaHHbIX
3MMUTEHTOB, B TOM uncne ansa obnurauuni
BHELWHNX 06/1MraMoOHHbIX 3aliMOB
Poccuiickoii ®eaepaumm, AONroOBbIX LLEHHbIX
6yMar MHOCTPaHHbIX rOCyAapcCTB,
eBpoo6anMraumini MHOCTPaHHbLIX 3MUTEHTOB,
LeHHbIX 6yMar Me>xayHapoaHbIX
¢dMHaHCOBbIX OpraHn3auunii, LeHHbix 6ymar

NHocTpaHHasa mnam poccuinckas bupxka M3 ymcia aKTUBHbIX PbIHKOB, MO KOTOPOM
onpeneneH Hanbonbwnii 06WNIA 06bEM CAENOK MO KOMUMYECTBY LEHHbIX byMmar 3a
nocneaHve 30 (TpuauaTb) TOProBbiX AHEN, BkAYas AaTy OLEHKM, Mo
COCTOSIHMIO Ha KOTOPYHO onpeaensieTcsi OCHOBHOW PbIHOK.

Mpn otcyTcTBUM MHPOpMaumm 06 obbeMe cAeNoK MO KOSMYECTBY LeHHbIX bymar
ncnonb3lyetcs MHpopMmaumsa o6 obbemMe caenok B AEHEXHOM BblpaXXeHuu. MNMpu 3ToM
BeNMYNHbI 0o6bemMa CAeNOoK B BajloTe KOTUPOBKWM MepeBoAsTCcs B pybnam no Kypcy
BaHka Poccum Ha pgaty onpegenenumss CYA. lMpu paBeHcTBe obbeMa cAesiok Ha
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ME>XXAYHAPOAHbIX KOMMaHUMN, AONYLLEHHbIX K pa3nNyHbIX TOProBbiX rMJiowaagkKax OCHOBHbIM PpPbIHKOM CUHUTAETCA TOproBas
TOpramMm Ha OpraHU30BaHHbIX TOProBbiIX njowanka ¢ HaMbosbWMM KOMYECTBOM CAENMO0K 3a AaHHbIN nepuoa.

naowaakax

ANna ueHHbIX 6yMar MHOCTPaHHbIX

3MUTEHTOB, 06N1Mraumnii BHEWHUX BHebnp>xeBon pbIHOK.

061MraumMoHHbIX 3aiiMoB Poccuickoim
depepaunm, 4ONroBbiX LeHHbIX 6yMmar
MHOCTPaHHbIX rOCyAapcTB, eBpoo6auraumm
MHOCTPaHHbIX SMUTEHTOB, LleHHbIX 6yMar
MeXXAyHapoaHbIX (PMHAHCOBbIX
opraHmM3auui, He AOoNYyLiEeHHbIX K TOPram Ha
6upixeBbIX NoLWaaKaX, AOCTYMHbIX

Ynpasnsiowein KoMnaHum

NOPAAOK OLLEHKM CTOMMOCTU LEHHbIX BYMAI

LleHHble 6yMmaru

Mopsaaok onpeaesieHns cnpaBen/imBo CTOMMOCTH

LleHHbIe 6yMaru
POCCUMACKMNX SMUTEHTOB 3a
UCKJIIOYEHUEM LI€HHbIX
6yMar MeXxayHapoaHbIX
KOMMNaHWM

1. MeTopa oUeHKM cripaBeasIMBoOM CTOMMOCTU LleHHbIX 6yMar, AN KOTOPbIX
onpeaensieTca akKTUBHbIN 6Mp>keBO pPbIHOK (OnpepeneHue LeHbl Ha
OCHOBaHMU UCXOAHDbIX AAHHbIX 1-ro ypoBHSA)

Ans ueHHbIX 6ymar pOCCMVICKMX SMUTEHTOB, 3a UCKJ/TIOYEHUneM o6nurauuvm pOCCMﬁCKMX
SMUTEHTOB

[Ons onpeneneHns cnpaBensiMBoi CTOMMOCTU, NCMNOJIb3YIOTCS LleHbl OCHOBHOIO pbiHKA 3a NocaegHui
TOProBbIV AeHb (M3 YnCia aKTUBHbIX POCCUNCKNX BUpPX), BbibpaHHbIe B CrieayloweM nopsiake
(y6bbiBaHMA npuopuTeTa):

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBON CECCMN POCCMNCKON BUPXKN Ha AaTy onpenesneHns
CYA npu ycnosuu NoATBEPXAEHUS ee KOPPEKTHOCTY;
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LleHa 3aKpbITUS MPU3HAETCSA KOPPEKTHOW, EC/IN PAcKpbIThbl AaHHble 06 06beMe TOproB 3a AeHb U
06bEM TOProB He paBeH HYJIIO U Takas LEHa 3aKpbITUS HE paBHa HYJIO;

Ecnu ueHHas 6yMara Topryetcs Ha poCcCMIMCKOM BUpXKe B pexnuMax TOpProB C pacyeTaMu B pybnsax v
MHOCTPaHHOI BanioTe, U Takaa 6Mpxa Npu3HaHa aKTUBHbLIM OCHOBHbLIM PbIHKOM, TO A5 Bbi6opa
CrpaBeA/IMBON LIEHbI UCMOMb3YHOTCSA NPUOPUTETHO LIEHBI TOFO PEXWMa TOProB, No KOTOPOMY Ha AaTy
OLUEHKM onpeaeneH Hanbonblwmii 06bEM MO KpUTEPUSIM Bbi6Opa OCHOBHOMO PblHKA, YCTAaHOB/IEHHbLIM B
HacTosAweM MNMPUNOXEHNN AN POCCUNCKUX BUPKEBBIX MIOLLAA0K.

B cnyyae, ecnv HM ofHa M3 LleH No BbIGpaHHOMY pPEXWMY TOPrOB B OMpPefeseHHONM BastoTe HE MOXET
6bITb UCMOSIb30BaHa Ha AaTy OLEHKMW, TO UCMO/b3YIOTCS LIEHbl Ha Ty Xe AaTy Nno peXxuMmy TOpros B
Apyroi BastoTe ¢ 06beMOM TOProB Mo KpUTepUsIM Bbi6Oopa OCHOBHOMO pbiHKa B MOPSiAKE YMEHbLUIEHWS.

Ana o6anraumin pocCMMCKMX 3MUTEHTOB.

Ons onpeneneHus crnpaBeasMBOM CTOMMOCTU, MCMONb3YIOTCA LieHbl OCHOBHOMO pblHKA 3@ NOCnegHui
TOProBbi AeHb (M3 4uMcna aKTUBHbIX POCCUMCKMX 6MpXK), BbibpaHHble B cnegylowem nopsake
(ybbiBaHMA npuopuTeTa):

a. CpeaHeB3BelUEeHHas LueHa Ha MOMEHT OKOHYAHWS TOProBOW CECCUMM POCCUMIACKOWM BUPXM Ha AaTy
onpeaeneHunss CYA npu ycnoBuu, YTo AaHHas LEeHa HaxoauTcs B npegenax crnpega no crpocy u
NpeasioXXeHUIO Ha yKa3aHHYo AaTy;

b. ueHa 3aKpbITUS Ha MOMEHT OKOHYaHWUSA TOProBOM CECCMN POCCUNCKOM BUpxun Ha aaTy
onpepenennsa CHA npu ycnoBum NOATBEPXAEHUS €€ KOPPEKTHOCTH;
LleHa 3aKpbITUs Npn3HaeTcss KOPPEKTHOM, eCIn pacKpbITbl AaHHbIe 06 06beMe TOProB 3a AeHb U
06beM TOProB He paBeH HYJI0 U Takas LeHa 3aKpbiTUs HEe paBHa HyJIo;

Cnpaseanueas CTOMMOCTb AOJIFOBOW LeHHOW 6yMmarn onpenensercs ¢ yd4eToM HaKOMIEHHOro
KYNOHHOro foxoaa Ha anaty onpeaeneHus CHA.

Ecnn Ha paTy onpeaeneHnsa CHA OTCyTCTBYIOT LLeHbl OCHOBHOIO pblHKa, AN8 onpeaeneHus
cnpaBeaiMBOM CTOMMOCTM LIeHHON ByMarm NpuMeHsoTCS MoAEeM OLEHKN CTOMMOCTM LieHHbIX Bymar
2-ro YPOBHA, 3a UCK/TIOYEHUNEM Clly4dad, Koraa OTCyTCTBME PbIHOYHbIX LEH OGYCJ'IOBJ'IeHO HETOProBbIM
OHEM OCHOBHOrO pblHKa. B 3TOM cnyvae Ha pgaty onpeaeneHus CHA oonycTMMo MCMONb30BaTh LiEeHbl
nocnegHero TOproBoro AHS OCHOBHOWM BUpPXW.

2. Mogenn un Metoabl OLEHKM CnpaBea/ZIMBOA CTOMMOCTM LEHHbIx 6ymar, ansa
KOTOPbIX He onpeaensieTcss akTUBHbIA 6MpP>KeBOW PbIHOK, HO UMEKTCSH UHbIEe NPAMO
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WM KOCBEHHO Habnwpaaemble AaHHble (onpeaeneHuve LeHbl C UCMNOJIb3OBaHUEM
MCXOAHbIX AAHHbIX 2-ro0 YPOBHSA)

2.1. CnpaBeanuBas CTOMMOCTb aKLUMW POCCUMCKUX SMUTEHTOB OMNpeaensieTcs Ha OCHOBaHWUU
cneayowmnx Mmoaenen n MeTonoB:

2.1.1. CnpaBeanmBas CTOMMOCTb aKLiMii pPOCCUMMCKMX SMUTEHTOB, o6pallarmxcs
Ha poccMUCKNX U (MIN) MHOCTPaHHbIX (hOHAOBLIX 6UpPIKaX, onpeaenseTcs
B COOTBETCTBMM C MOAENbI OLEHKM, OCHOBAHHOWM Ha KOppPeKTUpOBKe
ncropmyeckom ueHbl (Mmogenb CAPM).

[aHHas KoppeKkTUpOoBKa NPUMEHSIETCS B C/llydae OTCYTCTBMS HabtoaaeMol LeHbl B TEUEHME He
bonee pecatu paboumx AHen (panee MWCNoNb3YKTCS MOAENM OLEHKW, OCHOBAHHble Ha
MPUMEHEHUN NCXOAHbIX AAHHbIX 3-r0 YPOBHS).

B cnyyae NpUHATUMS OpraHM3aToOpOM TOProB/iM pelleHus 06 UCKIIOUYEHMU LEHHbIX 6ymar w3
CMUCKa LEeHHbIX 6yMar, AOMYLWEHHbIX K Topram, 1M (unau) B Ciydae MpUHSATUS peLleHust o
npekpalweHMM TOproB, a TakKXe €eC/M TOpru rMpekpalleHbl B COOTBETCTBMM C MpaBuiamMu
NpoBeAEHUs JINCTUHIA OpraHuMsaTopa TOpProBAn 6e3 MNPUHSATUS peLlleHUs O MpeKpalieHnn
Topros, mogenb CAPM B uensix onpeaesnieHns cnpaBeasiMBoii CTOMMOCTM OLEHMBAEMOro akTuBa
He NMpUMEHSIETCS C AaTbl NpeKpaLleHnst TOPros.

[nsa uenewn oueHKM cnpaBeaMBON CTOMMOCTU UCMOSb3YETCS CPaBHEHME ANHaMUKN AOXOAHOCTH
3a ornpeaeneHHbli MPOMEXYTOK BpPeMEeHW aHanM3upyemoro (GUHAHCOBOroO WHCTPyYMeHTa C
ANHAMMKOW pPbIHOYHbIX MHAWMKATOPOB. B KauecTBe pbIHOYHOIO MHAMKaTopa (beHuMapka) akumin
POCCUMNCKNX SMUTEHTOB MCNOMb3yeTca nHaekc Mockosckon bupxu (IMOEX).

®opMyna pacyeTa cnpaBeAJIMBOM CTOMMOCTM Ha JaTy pacuera:
P; =Py x (1 +E(R)),
roe:
Pl — cnpaseaninBad CTOMMOCTb OAHOVI LleHHOM 6YMaI'VI Ha AOaTy onpeaeneHus CnpaBeAnMBOVI
CTOMMOCTHU,
P, — MOC/eaHsAs onpeaeneHHas CrpaBeasmBas CTOMMOCTb LIEHHON 6yMaru;
E(R) — 0XunaaeMas JOXOAHOCTb LieHHOW ByMaru;

dopmyna pacuyeta oxxugaeMmoin goxopgHoctu moaenu CAPM:
E(R) =Ri+ B (Rm — Rp),
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roe:

R'f - Risk-free Rate - 6e3puckoBass CTaBka AOXOAHOCTW, NpuBEAEHHAast K KOJn4yecTBy
KaneHaapHbIX AHEN MeXAy AaTaMu ee pacyeTa:
Re = (Re/365) x (T; — Ty),

roe:

R; - 6e3puckoBas cTaBka [OXOAHOCTM Ha AaTy onpeaesieHusl CnpaBeaMBOl CTOMMOCTH;
(Ty = Ty) - KONMYECTBO KaneHAapHbIX AHEN MeXAy YKa3aHHbIMU AaTaMu.

T, - AaTa onpeaeneHuns cnpaBeainBoii CTOMMOCTH;

T, — Npeablaylias aata onpeaeneHuns cnpaBeaimBoii CTOMMOCTH.

Ona akuMit poOCCUMCKUX 3MUTEHTOB, TOpryemMblx Ha MockoBckol Bupxe 6e3puckoBas
CTaBka [OXOAHOCTM — CTaBKa, onpeaeneHHass B COOTBETCTBMM CO 3HAUYEHMEM KPUBOM
6eckynoHHoOn paoxoaHocTu (ctaBka KB/[) rocypnapCTBEHHbIX LieHHbIX 6ymar Ha WHTepBasne B
oauH rop. B pacuyeTe UCNoOMb3YHOTCA:

a)metoamMka pacuyéta KpuBoM 6eCKynmoHHOW [O0XOAHOCTM rOCyAapCTBEHHbIX obnurauunn,
onpeaeneHHass MOCKOBCKOM bupxen;

b)anHamuueckne napameTpbl G-KPpMBOM MO COCTOSIHUKO Ha KaXAabliA TOProBbli  A€Hb,
nybnmkyemble Ha oduumanbHOM cariTte MOCKOBCKON BMpPXKN.

CraBka KB/[]l paccuunTbiBaeTcsa 6€3 NMpoMeXXyTOYHbIX OKPYIrJIEHMA C TOYHOCTbK A0 2 3HAKOB
rnocne 3ansaTon (B NPOLEHTHOM BblpaXXeHun).

Mpn OTCYTCTBMWM 3HadeHUs 6e3pMCKOBOI CTaBKW Ha AaTy pacyerta, 3HayeHue 6e3puUCcKoBOi
CTaBKM 3a 3TOT Ae€Hb MPUHMMAETCHA PaBHbIM MOC/AEAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4yeHne pbIHOYHOIro MHAUKATOpaA Ha AaTy onpeaeneHnsa Cl'lpaBe,Cl,J'IVIBOVI CTOUMOCTH,;

Pm, — 3Ha4YeHWe pPbIHOYHOIO MHAMKATOPA Ha NpeablAyLyto AaTy ONpeaeneHuns cnpaseanMeon
CTOMMOCTMH.

B - beta koadpdUUMEHT, pacCUMTAHHbLIA N0 WU3MEHEHUAM UeH (3HAa4YeHWIn) PbIHOYHOIO
MHAMKaTopa W W3MEHEeHUsIM LUeHbl LUeHHoW O6ymarm. [Ana pacdeta koaddwuumeHta B
NCMNOJb3YIOTCA 3HaUYEeHMs, onpeaeneHHble 3a nocneaHme 45 TOproebixX AHEN, NpeaLllecTBYLWMX
faTte onpeaeneHus crnpaBeannBoOi CTOMMOCTH;
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beta koadUUMEHT paccunTbiBaeTca Ha JaTy, NpeawecTBYOWY AaTe onpeaeseHus
cnpaBeanMBon CTOMMOCTW. [pu 3TOM JaTta pacyeta berta koadbduumeHTa Ao/HKHA SBASATLCA
TOProBbIM OHEM.

__ Covariance (Ry, Ryy)

Variance (Ry,)

Pa; Pm;
-1, R

m

= -1
Pm;_,

roe:

R, - AOXOAHOCTb aKTMBa;

Pa; — LleHa 3aKpbITUS akTMBa Ha Aaty i;

Pa,_;, — Npeablayllas ueHa 3aKpbiTUs akTUBa;

R,, - AOXOAHOCTb PbIHOYHOrO MHAMKATOPA;

Pm; — 3HaYeHWe pbIHOYHOIr0 MHAMKATOpa Ha AaTy i;

Pm,_; — npeaplayliee 3Ha4YeHMe PbIHOYHOMO MHAMKATOPa;

i=1..N, ToproBble AHW, NpeaLlecTByOlWMNe AaTe onpeaesieHns cnpaBeasiMBoii CTOMMOCTH.

Mpn wncnonb3oBaHum mogenun CAPM B uensx pacyeta beta koadduumeHTa [nsa akumim
POCCUMNCKUX SIMUTEHTOB MPUMEHSAIOTCS 3HadeHus LleHbl 3akpbiTust Ha MockoBckon Bupxxe npwm
YCNOBUN MNOATBEPXAEHNS €e KOPPEKTHOCTM B COOTBETCTBMW C MOPSAKOM OnpeaesieHus
cnpaBeasMBON CTOMMOCTM LeHHbIX 6ymar Ha 1 ypoBHe.

Mony4yeHHoe 3HaudeHne beta koadduuMeHTa OKpYyrnsieTrcs no npaBuiaM MaTeMaTUUYeCcKoro
OoKpyrneHna Ao nAaTthn AeCATUYHbIX 3HAKOB.

Ons pacyeTa AOXOAHOCTM aKTMBA W PbIHOYHOrO MHAMKATopa (6eHuUMapka), MCMonb3ylTcs
3HAUEHUS LEHbl 3aKpbITUS M PbLIHOYHOMO MHAMKATOpa 3a nocneaHue 45 ToprosbiX AHEN,
npealecTeylolune agaTte onpeaesieHns cnpaseasnBoil CTOMMOCTH.

LleHa 3aKkpblTMs aKTuBa Ha JaTy onpeaeneHus CcrnpasensiMBon CTOMMOCTM B MOAeNn He
YYUTbIBAETCA.

Mpn OTCYTCTBUM LUEHbl 3aKpbiTUS, OTBeYallWen YCAOBUAM YCTaHOB/EHHbIM [MpaBunamu
onpegenenna CHYA, B kKakon-nmbo Toproebi AeHb B nepuoae 45 TOproebiX AHEW, Ha AaTy
pacyeTta koaddunumneHTa beta, nHpopMaumsa 0 3Ha4YEHNM PbIHOYHOrO MHAMKaTopa (beHuMapka)
1 6e3pnCKOBON CTaBKWM 3a 3TOT TOProBbI AEeHb B MOAENUN HE YUUTbIBAETCS.
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Mpn HanMuuMM LUeHbl 3aKpbiTUSA, OTBe4Yalolen YCNOBUSAM YCTaHOBJIeHHbIM [MpaBunamu
onpepenenns CHA, 1 OTCYTCTBUM 3HAYEHUS PbIHOYHOIro MHAmKaTopa (6eHumapka) B KakKoMn-
nnbo TOoproBbin AeHb B nepuoae 45 ToproBbiX AHENW, Ha AaTy pacudeTta koadduumeHTta beta,
3Ha4yeHne pbIHOYHOIo nHAMKaTopa (beHuMapka) 3a 3TOT TOProBbl AeHb NMPUHMMAETCS PaBHbIM
nocnegHeMy nM3BecTHOMY.

MokasaTtenu R,, R, paccunTbiBatoTCa 6€3 NpOMEXYTOUYHbIX OKPYI/IEHUNA.

C f[aTbl BO3HMKHOBEHWUS OCHOBaHWUI aAns npumeHeHuss mogenn CAPM po aaTbhl npekpawieHus
OCHOBaHWM Ana npumeHeHus mogenn CAPM ucnonb3yetcs MHbOpMaUMsa TONbKO Ton 6upxu,
KOTOpasi ornpejeneHa Ha AaTy BO3HWMKHOBEHUS OCHOBaHUM Ans npuMeHenuss mogenu CAPM. K
Takon nHdopMaunm OTHOCATCS cneaylowme 3HaueHns:

a) LEeHa 3aKpbITus;

6) 3HaueHue pbIHOYHOro MHAMKATOPA.

2.1.2. CnpaBeanmBasi CTOMMOCTb aKLMMA POCCUMUCKUX BSMUTEHTOB B cCJiydae
npuobpeteHns B nepuoa pa3MelleHUs C AaTbl NpuobpeteHns u Ao
rnosiBfieHMs ueH 1 ypoBHsS, HO He 6onee 10 pabouux AHEN C AaTbl, Creaylowen
3a laTol OKOHYaHMS pasMeLleHnst, A0MNyCTUMO MUCMOJSIb30BaTh LIEHY pasMelleHuns
6€3 KOppeKkTUPOBKU. B OTCYTCTBUM LeH 1-ro ypoOBHS CBbilWe YKa3aHHOro CpoKa
NpMMEHSIETCA OLEHKa Ha OCHOBAHUM WCXOAHbIX AaHHbIX 3-F0  YpPOBHS.
Ynpasnawowas KOMNaHUs No CBOEMY YCMOTPEHWUIO MOXET NMEPENTU Ha OLEHKY C
MCMNOSIb30BAaHMEM WCXOAHbIX AAHHbIX 3-F0 YPOBHS A0 WUCTEUYEHMUS YKa3aHHOro
cpoka, o6ocHOBaB CBOE pelleHNne MOTUBUPOBAHHbIM CYXAEHUEM.

2.2. CnpaBeanvBasi CTOMMOCTb 06JMrauuii pOCCMMCKUX SMUTEHTOB (3a UCKJIIDUEHUEM
06n1Mraumii BHeWwHUX o06MraMoHHbIX 3aiimMoB Poccuiickon ®epepaunmn):

2.2.1 Onpepensercsa C UCMNOMb30BaHMEM YKa3aHHOro HuxXe npmoputeTa LEeH C YY4EeTOM
Haanyuma AoCTtyna K yKa3aHHbIM UEeHaM, a TaK Xe& peneBaHTHOCTU UCXOAHbIX
AaHHbIX WM METoOAMK pacyeTa, NpUMEHAEMbIX MpU pacyeTe YyKa3aHHbIX LUeH
NOCTaBLUMKAMM C YUYETOM OrpaHUYeHUIn Ha pacrnopsiXeHne LeHHbIMWU ByMaramu.
CnpaBeannBasi CTOMMOCTb AO0AroBOM LeHHOM 6yMarnm onpepensieTcss C yyeTom
HaKOMJIEHHOro KYNnOHHOro Aoxoaa Ha gaty onpegeneHnsa CHA.
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2.2.1.1. LUeHa, paccumtaHHas HKO AO HP[ no metoaukaM, yTBEpPXAEHHbIM
01.12.2017 v no3aHee, onpegeneHHasa no metoay 1 nnam metogy 2 (no
ybbiBaHuto) (https://nsddata.ru/ru/products/valuation-center).

2.2.1.2. CpegHsia MHAMKaTUBHas LeHa, onpegeneHHas no metoamke «Cbonds
Estimation Onshore», packpbiBaemas rpynnon komnaHuii Cbonds
(https://cbonds.ru/company/Cbonds Estimation Onshore)

2.2.1.3. WHAaekcHas ueHa, onpegeneHHas no Metoaumke RUDIP RUS (no
WMCXOAHbIM AAHHbIM, OTHOCALWNMMCSA K 1 unn 2 ypoBHIo (No ybbiBaHM)),
packpbiBaemMass MH@OpPMauUMOHHO-aHaNUTU4YeCcCkuM npoayktom RuData
Price MexayHapogHoih wuHdboOpMaumoHHON rpynnbl  «UHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4yae OTCYTCTBMS pacyeTHbIX LleH, pacKpbliBaeMbIX YKa3aHHbIMU Bbille MCTOYHMKAMM
nHdopMaummn, B CBSA3M C HETOProBbiM AHEM OMpPX, MO UTOraM TOProB Ha KOTOPbIX
onpenenslTCs pacdeTHble UeHbl, ANs uenen onpeaeneHus cnpaBensiMBoN CTOMMOCTU
aKTMBOB WMCMNOJIb3YEeTCSA LeHa, paccyMTaHHash no uTtoraMm nocnefHero TOpProBoro AHS.
Takol moaxon WCNOSb3yeTcsa B OTCYTCTBME COObITUIA, KOTOpble MOI/IM CyLLEeCTBEHHO
NOB/NATbL Ha 3Ha4YeHMe pacyYeTHOW LieHbl B HETOProBbIA AEHb.

2.2.1.4. LUeHa, onpeneneHHas NO MOAENN OUEHKUM ANs LUEHHbIX 6ymar,
HOMWHUPOBAHHbLIX B pybnsx, B COOTBETCTBMKM C [IpunoxeHuem 24
(Moaenb OLeHKM UCNoMb3yeT UCXOAHblIE AaHHble 2-T0 YPOBHS B C/lyyae
oTHeceHus obnunraumm Kk penTnHroson rpynne I, IT nan III)

Mpwn OTCYTCTBMKM LEH, yKa3aHHbIM B HACTOsILLEM NyHKTe Ha gaTty onpepeneHus CHA no
WHbIM MPUYNHaAM, CnpaBeanMBas CTOMMOCTb ONpeaenseTcs C y4eTOM MCXOAHbIX AAaHHbIX
3-ro ypoBHS.

2.2.2. Ona onpeaeneHus crnpaBeasiMBoOi CTOMMOCTM O6/AMraumMim poOCCUMUCKUX
3MUTEHTOB, NPNO6pEeTEeHHbIX NPU pa3MeLleHuUM (B TOM YnNC/ie 3aMeLlaroLmx
obnuraumii, onnata KOTOPbIX MNpW UX pasMeLlleHuM ocyllecTeasieTcs
espoobnuraumamm (B TOM u4ucne B caydyae nepegadm (yCcTynku) BceX
MUMYLLLECTBEHHbIX U MHbIX NMpaB Mo eBpoobanraumsiMm poCcCMNCKUM IOPUANYECKUM
nnuaM)), B OTHOWEHUM KOTOpbIX bBblna 3akawyeHa caenka no npuobpereHuto
LeHHbIX 6yMar C 3MWUTEHTOM WM npodeccrMoHasbHbIM YYaCTHUKOM pbIHKA

34



LeHHbIX 6yMar, OKa3blBalOWMM 3MUTEHTY YCYrM MO pa3MELLEeHUD LEHHbIX
6yMar oT CBOEro MMeHM, HO 3a CYET U MO NOPYUYEHUIO SMUTEHTA, INBO C NO6BLIM
OPYrMM TpeTbMM NMUOM B nNepuog C AaTbl Hayana pasMeweHus no aarty
OKOH4YaHuUsa pa3MeleHns (panee - UeHHble 6ymarn, npuobpeTeHHble Mnpwu
pa3MeWeHnn), € aatbl NpUOBpPeTeHMs M A0 AaTbl OKOHYAHMS pas3MeLleHus
MCNONb3yeTcs UeHa pas3MelleHunss (Ans AONroBbiX LEHHbIX 6ymar - ueHa
pa3MeLleHNss C YYETOM HaKOMJIEHHOro KyMNOHHOro AoxoAa, €C/iM HauduciieHue
KYMOHHOrO Aoxo4a 3a nepuog pa3MelleHuss MnpeaycMOTPEHO YCTOBUSMMU
pa3MeLWEeHNs UIN UHbIM OKYMEHTOM).

Ona onpeaeneHus crnpaBeannBOMA CTOMMOCTU LEHHbIX 6ymar, npuobpeTeHHbIX npwu
pa3sMeLleHnmn, C AaTbl, CleayoLwen 3a 4aTOM OKOHYaHUS pa3sMeLleHns, u 40 NosBaeHns
ueH 1-ro ypoBHS MNu LeH, onpefenieHHbIX C YYETOM UCXOAHbIX AaHHbIX 2-r0 unu 3-ro
YPOBHS (3@ UCKJIIOYEHMEM LieHbl, OnpeaesiieMon No MoAeNn OLUEeHKW ANs LUeHHbIX 6ymar,
HOMMHMPOBaHHbLIX B pybnax, B cooTBeTCTBMM C [punoxeHueMm 24, n CnpaBeasvMBoin
CTOMMOCTW, OMpeaesieHHONW Ha OCHOBaHMM OT4yeTa OLUEeHLWMKa), MPUMEHSIeMbIX A4S
OLEeHKM obnmraumin pocCMNCKUX SMUTEHTOB B COOTBETCTBMM C HacToswmMMn MpaBunamm
CYA, HO He 6onee 10 paboumx AHEN C AaTbl OKOHYAHMS pa3MeLLeHUs, UCMNOob3yeTcs
LeHa pa3MelleHnsi, CKOPpPeKTUPOBaHHas MpOMNOpPUMOHANIbBHO W3MEHEHWUIO 3Ha4deHus
6e3pnCKOBOI CTaBKM AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYHOLWMIA CPOKY A0
AaTbl noraweHus (odepTbl) LEHHOW byMaru.
B kauecTBe 6€3pMCKOBON CTaBKM AOXOAHOCTU CTPaHbl pUCKa MCMONb3YHTCA:

1) Ansg ueHHbIX 6yMar, HOMUHUPOBAHHbBIX B POCCUNCKUX pybnax — cTaBka KpUBOM

6€CKYNOHHOMN A0X0AHOCTM MOCKOBCKOM 6Mpi ML)

2) [Ans ueHHbIX 6ymar, HOMMHMPOBAHHbLIX B @aMEPUKAHCKMX Aonsapax - CTaBka,
Mo aMepUKaHCKUM rocyAapCTBEHHbIM obnmraumami2]

3) Ans ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBka, obnuraumsam c
penTuHrom AAA EBpo30HbIL3!

[na pacyeTa BblbMpaeTcs COOTBETCTBYIOLAS pacKpbiTas CTaBka Ha CPOK, MakCUManbHO
NpUBMXEHHBIA K CPOKY A0 AaTbl noraweHus (unnv po 6nuvxarnwen patel odepThl,

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

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

3] UcTouHmk - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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npeaycMmaTpuBalolen roraweHve, B Ciy4vae, €Ciy OHa npeaycMOTpeHa YC/I0BUSMMU
BbIMycKa).

PacueT nponopuMOHanNbHOM KOPPEKTUPOBKM LEHbl pa3MeleHnss Ha W3MeHeHue
3Ha4yeHus 6e3pnCKOBON CTaBKM AOXOAHOCTM CTpaHbl pUcKa onpeaenseTcs creayrwmm
obpasom:

(1 + Rfy * (T — t4)/365)

PV, = Price -
£ = PN T RE + (T — £)/365)

PV, — cnpaBeAnuBas LeHa LeHHon 6yMmaru Ha AaTy OUeHKM
Price — LeHa pa3MeLleHns LeHHon bymarum

Rf;, — 6e3puckoBas CTaBka Ha AaTy OKOHYaHWS pa3MelleHus LeHHOW byMmarn Ha Cpok
Ao noraweHunsa (odepTbl)

Rf; — 6e3pnckoBas cTaBka Ha AaTy OLEHKW Ha CPoK A0 noraweHus (odepTbl)
T - paTa noraweHus (odepTbl)

t — paTa OUEeHKM

to — AaTa OKOHYaHMS pasMelleHnsl LeHHoM bymaru.

MonydeHHas cnpasensvBas LeHa AOJTOBOM LeHHON 6yMmarm C y4yeTOM KOpPpPEeKTUPOBKMU
(PV,) okpyrnseTtcs 40 ABYX 3HAKOB MNocCne 3ansaTou.

CnpaBeanuBasl CTOMMOCTb AO/SIFOBOM LUeHHOVW 6ymaru onpegensietca C  ydeToMm
HaKOMJIEHHOrO KYNOHHOro A0ox04a Ha AaTy onpeaenenuns CHA.

C Haubornee paHHen 13 AaT:

- AaTa NosiB/IeHUs LeH 1-ro ypoBHS UM LeH, onpeAeneHHbIX C YYETOM UCXOAHbIX
OAHHbBIX 2-T0 UKW 3-T0 YPOBHSA (3@ UCK/IIOYEHNEM LIEeHbI, OnpeaensemMon no moaenu
OUEHKM AN UeHHbIX 6ymar, HOMMHWMPOBAHHbIX B pybnsax, B COOTBETCTBUM C
MpunoxeHnem 24, n CnpaBeasIMBON CTOMMOCTW, OMpeAesleHHOM Ha OCHOBaHWMU
OoT4YeTa OuUEHLUNKA), MPUMMEHSEMbIX A1 OLeHKM obamraumin poCCMNCKUX SMUTEHTOB
B COOTBETCTBMU C HacTtosawmmm Npasmunamm CHA

- AaTa, npuxoaswascs Ha 11 pabouwnii AeHb, cneaylOWwMiA 3a A4AaTOM OKOHYaHMUS
pa3MeLleHuns,
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cnpaBensiMBas CTOMMOCTb AOATOBbIX LEHHbLIX ByMar onpeaensercs B obweM nopsake B
cooTBeTcTBUM C lNMpasunamu CHA.

2.3. CnpaBeanuBass CTOMMOCTb WMHBECTULMOHHbLIX MaeB POCCUNCKUX NaeBbiX
MHBECTMLMOHHbIX (POHAOB, a TaK >Xe€ MMNOTEYHbIX CEepTU(PMKATOB y4yacTus
onpeaensieTcs UCXOAS U3 pacyeTHOM CTOMMOCTM WHBECTMUMOHHOrO nasi (MNOTEYHOro
ceptudmkaTa y4yactusi), pacCUMTaHHOIrO B COOTBETCTBMU C HOPMATMBHbIMK MPaBOBbIMU
akTamm Ha gaty onpepeneHus CHA u packpbiTtoro (npeaoctaBfeHHOro Brajesnbuam
MHBECTMLMOHHbBIX Naes) ynpasnswouwen komnaHmen NN® (MNoTe4YHOro NOKpbITUS).

B cny4dae OTCYTCTBMS pacKpbITbiX ynpaBasioWen KOMANAHWEN AAaHHbIX O pacYeTHOW CTOMMOCTHU
WHBECTULUMOHHOrO nas (ceptudukaTta y4yactus), NpUMEHSeTcs OueHKa Ha OCHOBaHUM MCXOAHbIX
OAHHbIX 3-T0 YPOBHS.

B cnyyae npuobpeteHnss  MHBECTUMUMOHHbIX NaesB npu  (GHOPMUPOBaAHUM  MAeBOro
WHBECTUUMOHHOro ¢doHAa C AaTbl BblAauYM MHBECTULMOHHbLIX MaeB A0 AaTbl 3aBepLlieHUus
(okoH4YaHuA) dopMUpoBaHuUs, cnpaBeasMBast CTOMMOCTb MHBECTULMOHHOIO Nas onpeaensercs
NCXOAS U3 CYMMbl AEHEXHbIX CpeAcTB (CTOMMOCTM MMYyLLEeCTBa), Ha KOTOPY BblAaeTcs OAWH
WHBECTULMOHHBIV Man npm hopMnpoBaHuN.

2.4. CnpaseanvBasl CTOMMOCTb AEMO3UTAPHOW PaCnUCKW, MNPeACTaBAsAEMblA aKTUB Mo
KOTOpOW TOPryeTcs Ha [AOCTYMHbIX HabnwgaeMbix pblHKax (cM. MpunoxeHue 4),
onpeaenseTcs Ha OCHOBAHWW CMpaBeaAsMBOM LeHbl MpeacTaBAseMoi LeHHoW 6ymaru
(6a3oBOro akTMBa), OMpeAesieHHOM Ha 1-M ypoBHE B COOTBETCTBMM C HACTOSILLMM
MPUIOXEHNEM C YYETOM KOJIMYECTBA LEeHHbIX ByMar, npaBa Ha KOTopble NoATBEpXAAEeT
oZHa fAeno3uTapHas pacnucka.

Ana [eno3uTapHbIX pPacnucok, MNpeacTaBAsSeMblii akTMB MO KOTOPbIM He TOopryetcsa Ha
AOCTYMNHbIX HabnoaaembiX pblHkax (cM. [lpunoxeHwe 4), crnpaBeannBasi CTOMMOCTb
Aeno3nTapHOi pacnucku onpeaensertcs no moaenu CAPM B nopsiake, yCTaHOBIEHHOM ANA
OUEHKW aKUWA MWHOCTPAHHbLIX 3MUTEHTOB, B TOM u4ucne naeB (akuuit) WHOCTPaHHbIX
MHBECTMUMOHHbIX POHAOB, aKUMN MEXAYHAPOAHbIX KOMMNAaHWIA U AEMN03UTapHbIX PacimCcoK.

3. Mogenu n MeToAbl OLEHKM CnpaBeasiuBoM CTOMMOCTU LEeHHbix 6ymar, gnsa
KOTOPbIX OTCYTCTBYHOT Hab6nopaemble paHHble (onpepeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAHHbIX 3-ro YPOBHSA)
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3.1. CnpaBeanvneasi CTOMMOCTb aKLiMiA POCCUMCKNX 3MUTEHTOB ornpejensieTcs Ha OCHOBaHUMU

3.2.

oTYyeTa OUEHWMKa, COOTBETCTBYyHLWEro TpeboBaHnsM ®eaepanbHoro 3akoHa "O6
WHBECTULUMOHHbIX QOoHAaxX", MPUHATbIX B COOTBETCTBMM C HWUM HOPMATMBHbLIX aKToOB,
YkazaHusa N° 3758-Y n HacToswmx Mpasun onpeaenennsa CHA

CnpaBeanueasi CTOMMOCTb O6/MraumMim POCCUMMACKUX 3MUTEHTOB (3a UCKJIlOYEHUEeM
o6nmMraumii BHeWHUX O06/AMraumMoHHbIX 3aMMoB Poccuiickot depepauun)
onpenensieTcs C UCMNosib30BAaHMEM YKa3aHHOIo HUXXE MpUOpUTETa LUEH C YUYETOM HasM4uus
AOCTYyNa K yKasaHHbIM LieHaM, a TaK Xe pefieBaHTHOCTU UCXOAHbIX AAHHbIX U METOAMK
pacyeta, MpPUMMEHSEMbIX MpPU pacyeTe YyKasaHHbIX LUEeH MoCTaBlWUKaMM C  Y4YeToM
OrpaHW4YeHUn Ha pacnopsi>xeHne LeHHbIMK 6yMaramu. CnpaBeanvmeasi CTOMMOCTb 40/TOBOM
LUeHHoM 6yMaru onpedensieTcs C Y4YeTOM HaKOMJIEHHOro KyMOHHOro Aoxoda Ha AaaTy
onpenenenns CHA.

3.2.1. UeHa, paccuntaHHaa HKO AO HP/l, onpeaeneHHas no Mmetoay 3 Ha OCHOBE METOAMK,
yTBepxaeHHbix 01.12.2017 v no3gHee (https://nsddata.ru/ru/products/valuation-
center)

3.2.2. NHpekcHasa ueHa, onpeaeneHHas no meroamke RUDIP RUS (N0 ncxoaHbIM AaHHbIM,
OTHOCALWMMCS K 3 YpOBHK), packpbiBaemMass MH@POPMaUNOHHO-aHANUTUYECKUM
npoayktom RuData Price MexayHapoaHo MHOPMaUMOHHOM rpynnbl «MHTepdhakc»
(https://rudata.info/aboutDB/data-price)

B cnlyyae oTCYTCTBMSI pacyeTHbIX LIEH, PAaCKpPbIBAEMbIX YKa3aHHbIMU BbILLE MCTOYHMKAMMU
MHdpopMaumn, B CBS3N C HETOProBbiM AHEM 6MpPXK, MO UTOraM TOProB Ha KOTOPbIX
onpeaensitoTCsl pacyeTHbIe UEHbl, ANs Lefeil onpeaeneHus crnpaBeasiMBoin CTOMMOCTU
aKTUBOB WMCMOJIb3YEeTCs LEeHa, paccuYMTaHHas Mo MToraM nocjeaHero TOproBoro AHS.
Takolh MoAXo4 WCMNONb3YEeTCA B OTCYTCTBME CO6bLITUIA, KOTOpPble MOIM CYLLECTBEHHO
NOBJUSATb Ha 3HAUEHUE PacCYETHOM LEeHbl B HETOProBbi AeHb.

3.2.3. LleHa, onpeneneHHas nNo MoAesnn OLEHKW ANns LeHHbIX 6yMar, HOMMHUPOBAHHbIX B
pybnsx, B cooTBeTCTBMM C [lpunoxeHneMm 24 (Moaenb OLEHKW WCNONb3yeT
NCXOAHble AaHHble 3-TO YPOBHS B Cllyyae OoTHeceHus obnuraumm k IV pernTuHrosom
rpynne)

3.2.4. Cnpaseanumeas CTOMMOCTb, oOrpejeneHHas Ha OCHOBAHMU OT4YeTa OLeHLLKnKa,
cooTBeTCcTBYlOWEro TpeboBaHusaM depepanbHOro 3akoHa "O6 MHBECTUUMOHHBIX
doHaax", NPUHATBIX B COOTBETCTBMU C HUM HOPMATUBHbIX aKTOB, YKazaHunsa N° 3758-
Y n HacToswwux MNpasun onpeaneneHus CHA.
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B cnyuae, ecnu oUEHLWWKOM orpeaefieHa crnpaBeanMBass CTOMMOCTb 6e3 y4yeTa
HaKOMJIEHHOr0 KYMOHHOro [0X04a, TO CrpaBeAsiMBasi CTOMMOCTb OMpeaensercs c
YYETOM pacyeTHOro HaKOMJIEHHOrO KYNOHHOMO [0X0Aa Ha KaXAylo AaTy OLEHKW,

3.3. CnpaBeanuBasi CTOMMOCTb MHBECTULIMOHHbIX MNaeB POCCUMACKMX MNaeBbiX
MHBECTULMOHHbIX (POHAOB, a TaK e WUMNOTeYHbIX cepTuduMKaroB y4vacTus
onpepensieTca Ha OCHOBaHWMM OT4YeTa OuEHLUMKA, COOTBeTCTBylowero TpeboBaHMAM
®epepanbHoro 3akoHa "06 MHBECTUUMOHHbBIX doHAax", MPUHATBIX B COOTBETCTBUM C HUM
HOpPMaTUBHbLIX aKkToB, Yka3zaHusa N° 3758-Y n Hactoawmx Npasun onpeaeneHns CHA

3.4. CnpaBeanunsasi CTOMMOCTb A€M03UTAapPHOM PacNUCKM onpejensieTcsa Ha OCHOBaHMM oT4eTa
oueHLlmMKa, cooTBeTCTBYIOWEro TpeboBaHnamM degepasibHOro 3akoHa "O6 MHBECTULMOHHbIX
doHaax", NPUHATLIX B COOTBETCTBUM C HUM HOPMaTUBHbLIX aKTOB, YKasaHus N2 3758-Y u
HacTosawwux MNpasun onpeaneneHns CHA

3.5. CnpaBeanveas CTOMMOCTb AE€NO3UTHOIMO cepTudukaTta onpesensercs C MCNob30BaHNEM
MeToAa OnpeaeneHus CcnpaBeanvBOM  CTOMMOCTM  [AEHEXHbIX CpeacTB BO  BKIajax
(OpunoxeHue 10).

B obweM cnyyae ans BCeX UEHHbIX 6ymMar MCNosib30BaHME OTYETa OLEHLUMKA, OrpaHMUYMBAETCS
YCITOBUSIMU, MPUMEHSIEMbIMU B C/lydae BO3HUKHOBEHUS COObITUI, Beaywmnx K o6ecueHeHnto akTuBa
B COOTBETCTBUM C [MpuaoxeHmem 6.

LleHHble 6yMmarm
MHOCTPaHHbIX
SMUTEHTOB, B TOM
uucne:

e Mauv MHOCTPaHHbIX
MHBECTULIMOHHbIX
cdoHpoB;

e [AOJIFOBbIE LLEHHbIE
6ymarmn
MHOCTPaHHbIX
rocynapcrs;

1. Metoa oOUEHKM cNpaBea/IMBOMA CTOMMOCTM LEHHbIX 6ymMar, AnA KOTopbIX
onpepensieTc akTMBHbIW 6up)keBoN pbIHOK (onpeaesieHue LeHbl HA OCHOBaHUM
MCXOAHDbIX AAaHHbIX 1-ro ypoBHS)

YcnoBuss M NOpSAOK onpegeneHusl CcnpaBeasMBOM LUeHbl 1 ypoBHS C  Yy4eTOM KpuUTepueB,
XapaKTepusyrLWmMX BO3MOXHOCTb pacnopsiXeHus LueHHbIMu 6yMmaramu, npeacrtassieHbl B [puioxeHum
A K HacTodweMmy MNpunoxxeHuio.

Oco6eHHOCTM Bbl6opa LEeHbl, ecnM LeHHasi 6yMara Topryerca Ha pPOCCUMMUCKON 6uprke B
peXxMMax TOproBs C pacyeTamMu B py6sisiX ¥ MHOCTPAHHOW BanioTe:
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e eBpoobnurauum
MHOCTPaHHbIX
3MMUTEHTOB;

e LeHHble 6yMmarun
MeXXAYHapOAHbIX
cmHaHcoBbIX
opraHmsauumn

LleHHble 6yMmaru
MeXXAYHapOAHbIX
KOMMaHUM

O6anrayumm BHELWHUNX
06/1MrauMoHHbIX
3aMmoB Poccuiickon
depepaunn (FCOBO3
PD)

Ecnn ueHHas 6ymara TopryeTcs Ha poccuiickor 6upike B pexmmax TOPros C pacdetamum B pybnsax m
WHOCTPAHHOW BasnoTe, U Takas 6upxa npu3HaHa aKTUBHbIM OCHOBHbIM PbIHKOM, TO Ans Bblbopa
CcnpaBeasIMBOl LieHbl UCMOJb3YOTCS NPUOPUTETHO LieHbl TOFO peXuMma TOpPros, MO KOTOPOMY Ha AaTty
OLleHKM onpegesieH Hanbonbwmnii 06beM NO KpUTepUsaM BbibOpa OCHOBHOMO pblHKA, YCTAHOBJ/IEHHbIM B
HacToaweM [punoXeHun ANs WMHOCTPaHHbIX 3MUTEHTOB. B cnyyae, ecnnm HM ogHa M3 UeH no
BbIOpaHHOMY peXxnMy TOPros B OrnpeaeneHHOoN BantoTe He MoXeT 6bITb MCMOIb30BaHa Ha AaTy OLEeHKMU,
TO MCMONB3YIOTCA UEHbl Ha Ty Xe AaTy MO peXwuMmy TOpros B Apyroi BaswTe ¢ 06beMoM TOPros Mo
KpuTepusiMm BbIbopa OCHOBHOIMO pblHKA B NOPSAAKE YMEHbLUEHUS.

Cnpaseanuesas CTOMMOCTb [OJSIFOBOM LeHHOMW 6yMmarn onpepensercs C YYEeTOM HaKOMJIeHHOro
KYMNOHHOIro Aoxo4a Ha aaTty onpegeneHuns CHA.

Ecnn Ha paTy onpeaeneHust cnpaBeasIMBO CTOMMOCTM OTCYTCTBYIOT LEHbl OCHOBHOIMO pblHKa, ANs
onpenenieHns cnpaBeasiMBOM CTOMMOCTM LLEHHOW 6yMaru NMpuMEeHSItoTCS MOAENN OLEHKM CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCKJ/TIOYEHMEM Cyyast, Koraa OTCYTCTBUE PbIHOYHbLIX LIEH 06YC/TOB/IEHO
HETOProBbIM AHEM OCHOBHOTIO pbliHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus crnpaBeainBoi CTOMMOCTH
OOMYCTMMO MCMNOSIb30BaTb LIEHbI MOCNEAHEro TOProBoOro AHsSI OCHOBHOM BUPXMU.

2. Mogenu m MetToabl OLEHKU cCrnpaBeasIMBoOM CTOMMOCTM LIeHHbIX 6ymar, ans
KOTOPbIX HEe onpeAensieTcd aKTUBHbIA 6Mp)xeBoi PbIHOK, HO UMEIOTCA MHbIe
NnpAMO WM KOCBEHHO Ha6bnwaaemble pAaHHble (onpepaeneHue LUeHbl C
MCNOJIb30BaHMEM UCXOAHbIX AAaHHbIX 2-ro YPOBHS)

YcnoBus w  NopsaoK onpeaeneHns CnpaBeanvMBOM  LUeHbl 2 YPOBHA C  Y4YETOM KpUTEpUEB,
XapaKTepusyrLwmx BO3MOXHOCTb pacnopsiXXeHus LeHHbIMK 6yMmaramu, npeacrtasrieHbl B [punoxeHum
A K HacTodweMy NpunoxxeHuto.

CnpaBeagnmeass CTOMMOCTb [JOJSIFOBOM LEHHOMW 6ymarnm onpegensercs C YY€TOM HaKOMJIEHHOro
KYNOHHOro foxoaa Ha pnaty onpeaeneHus CHA.

Ncnonb3yemas ona OLEeHKM aKUWA MHOCTPaAHHbIX SMUTEHTOB, B TOM Yncie naes (akuuni)
NHOCTPAHHbIX NMHBECTULMOHHbIX (DOHAOB, aKUWI MexXAYHapOoAHbIX KOMNAHWI N Aen0o3uUTapHbIX
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pacnucok mogenb CAPM aHanormvyHa Mogenu ans poCCUMNCKUX aKuMin, C y4eTOM HEKOTOPbIX
0Co6EeHHOCTEN NPUMEHEHUS:

e B KkauecTBe pbIHOYHOIO MHAMKaTopa (beHuMapka) akuMn MHOCTPaHHbIX SMUTEHTOB, NaeB
(akumi) mHocCTpaHHbIX (OHAOB, TOPryemblX Ha POCCUUCKUX U (MNN) MHOCTPaHHbIX
6upxax, a Takxke akuuMn MexayHapoAHbIX KOMNAaHWM UCNOMb3yeTcsa MHAEKC 6upxu, Ha
KOTOpOW onpejeneHa crnpaBeasivMBas LUeHa ypoBHS 1 uvepapxuu crnpasensveoi
CTOMMOCTU AaHHOW UeHHOM bymarn Ha aaTty, npealecTBYWyY AaTe BO3HUKHOBEHUS
OCHOBaHWM ans npumeHeHuns mogenn CAPM.

e [lo peno3vTapHbiM pacnuMcKkaM MWCMONb3yeTCS PbIHOYHBIA MHAEKC (6eHumapk) B
OTHOweHun 6a30Bbix akTMBOB. [lpn 3ToM Bbibupaetca wHAeKc (6eHuMapk) Towm
6MpxxeBoOM MowaaKkm, B CTpaHe KOTOpPOW BeAeTCs OCHOBHas AesTeSIbHOCTb 3MUTEHTa
npeacTaBAseMOro akTmea AEeN03MTapHON pacnumcKu.

e [na akumih MHOCTpPaHHbIX 3MUTEHTOB, MNaeB (aKuMin) WHOCTPaHHbIX (OHAO0B, aKUMUM
MeXAyHapoAHbIX KOMMaHWN B KayecTBe 6€3pnCKOBOM CTaBKM AOXOAHOCTU MPUMEHSIIOTCS
CTaBKW, yKasaHHble B MpunoxeHun 6. MNpun 3TOM ANs aKuUii MHOCTPAHHbIX 3MUTEHTOB,
naes (akumi) MHOCTPaHHbIX (GOHAOB, aKUMUIA MeXAyHapOAHbIX KOMMNAHWMN B KayecTBe
6e3pnCcKOBOI CTaBKM AOXOAHOCTU MPUMEHSIETCS CTaBKa MO rocyAapcTBeHHbIM 6ymaram
B BaJIloTe, COOTBETCTBYIOLEN BasoTe UCXOAHOW KOTMPOBKM 1 ypOBHS oueHuMBaeMoun
akumm (nas). [Ona genosuTapHbiX pacnuvcok B KadecTBe 6e3puCKOBOM CTaBKM
OOXOAHOCTM TMPUMEHSIETCS CTaBKa MO rocyAapCcTBeHHbIM 6ymaraMm, «CTpaHa pucka»
KOTOpPbIX COOTBETCTBYET CTPaHe, B KOTOPOW BeAEeTCS OCHOBHAas AeATe/IbHOCTb SMUTEHTA
npeacTaBisieMOro akTMea Aeno3MTapHON pacnncku. B cnyyae HecooTBeTCTBMS BastoTbl
CTaBkn 6e3pMCKOBOM  AOXOAHOCTM  BajlOTE€ WUCXOAHOM KOTUMPOBKM 1  ypoOBHS,
ncnonb3yetca 6e3puckoBasi CTaBka B BaslloTe, COOTBETCTBYHLLEN BasloTe MCXOAHOM
KoTupoBkun 1 ypoBHs. Ecnm B MpunoxeHnn 6 He ykasaHa cTaBka B HeobxoamMon ans
pacyeTa BankoTe, TO Takas CTaBKa onpeaenseTcs C y4eTOM yC/0BUiA HacToswero ab3aua
Ha OCHOBAHMWN MOTMBMPOBAHHOIO CYXAEHUS YNpaBAsoLen KOMMaHum.,

e B uensax pacyeta betra koadduumeHTa ANA akuUWA MHOCTPAHHbIX SMUTEHTOB, MNaeB
(akumin) MHOCTpaHHbIX OHAOB, aKUMI MeXAYHapOAHbIX KOMMAHWM N Aeno3uTapHbIX
pacrnmcok MNpUMEHSTCA  3HadeHus LleHbl 3akpbitma  6upxu  (Npu  ycnosuu
NOATBEPXAEHUS €ee KOPPEKTHOCTM B COOTBETCTBMM C TMOPSAKOM onpeaeneHus
cnpaBeasMBON CTOMMOCTM UEHHbIX 6ymar Ha 1 ypoBHE), Ha KOTOpPOWM onpejesieHa
Hagsexawas KOTMpOBKa YpoBHA 1 uepapxuu crnpaBeanvBoi CTOMMOCTM Ha AaTy,
npeaLwecTByOLYI0 AaTe BO3HUKHOBEHMS OCHOBaHUW ANns npuMmeHeHuns moaenn CAPM
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e [lna Aeno3uTapHbIX pacrnucoK B KayecTBe nokasartena P, ncrnosb3yerca cnpasensinsBas
CTOMMOCTb CaMOW ,Cl,eI'IO3MTapHOl7I pPacCnncku.

3. Mogenn n MeToabl OLEHKM CNpaBeA/sIMBOA CTOMMOCTM LIeHHbix 6ymar, ans
KOTOpPbIX OTCYTCTBYHOT Habnrwopaemble paHHble (onpeaesieHne LeHbl C
MCNOJIb30BaHUEM UCXOAHbIX AaHHbIX 3-r0 YPOBHS)

YcnoBus w  NopsigoK  onpeaeneHms  CNpaBeanMBOM  LeHbl 3 YypOBHA C  Yy4YeTOM KpuUTepueB,
XapaKTepusyrLwmx BO3MOXHOCTbL pacnopsiXXeHus LeHHbIMK 6yMmaramu, npeacrtasrieHbl B [punoxeHum
A K HacTodweMy NpunoxxeHuto.

AKLMMN MHOCTPaHHbIX
9MUTEHTOB;

Adeno3uTtapHbie
pacrnuckm
MHOCTPaHHbIX
OSMUTEHTOB;

Axkunn
MeXXAYHapOoAHbIX
KOMMaHui;

AKLMUN POCCUACKUX
3MUTEHTOB.

4. MetoA4 OLUEHKM CrnpaBeA/IMBOM CTOMMOCTM LEHHblIXx 6yMar B cnyuvae
peaoMMuUMnALMM  3MUTEHTa (3MUTEHTa nNpeAacCTaB/iIseMblX aKTMBOB MO
Aeno3uTapHbIM pacnuckam); 1mbo B cBA3M C npeacroawmMMm (MM COCToABLUMMCSH)
npuobpereHneM (BbIKYNnOM) LEHHbIX 6yMar WHOCTPaAHHOro >MUTEHTa W
npogaken (pa3MewieHUEeM) aKLUMA POCCUMACKOro 3SMUTEHTA MM  aKLUUMH
MeXxxayHapoaHou koMmnaHun (o6MeHoM) (onpepeneHue cnpaBepsiuBom
ctrommoctm no mopmenu CAPM C uMCcnosib30BaHUEM MUCXOAHbIX AaHHbIX 3-T0
YPOBHS).

4.1. MeToauKa OUEHKM CnpaBeasiMBol CTOMMOCTU, NPeAyCMOTPEHHas MyHKTOM 4.2 HacTosawero
Mpunoxenns (Mogenbs CAPM 3-ro ypoBHS1), MOXET NPUMEHSATbCSA UCKKYNTENBHO B Clly4ae
pPeaOMULMISALMN SMUTEHTA akuMin (3MUTEHTa NpeacTaB/sieMOro akTueBa Mo Aeno3MTapHbIM
pacnuckam), nnm B CBSA3N C NPeACTOsAWMM (MM COCTOSBLLUMMCSA) npuobpeTeHneM (BbIKYNoMm)
LEeHHbIX 6yMar MHOCTPAHHOIO 3MUTEHTa M Npodaxen (pa3MeweHmnem) akumin (B TOM 4ucne
OOMOJIHNTENBHOIO BbiMyCKa) POCCUMMCKOrO 3MUTEHTA WM MEeXAYHapOoAHOW KOMMaHuu
(obMeHOM). BO BCex WHbIX cnyyasx crnpaseannBas CTOMMOCTb akKUWMW  MHOCTPAHHbIX
SMUTEHTOB, AEeNO3UTapHbIX PacnMCOK WHOCTPAHHbLIX 3MUTEHTOB, akuWn MeXAyHapoAHbIX
KOMMaHWN, akuMin pOCCUIACKMX IMUTEHTOB onpeaenseTcs B obuwem nopsake, yCTaHOB/IEHHOM
Mpasunamu onpepenenna CHA.

4.2. B cny4yae orpaHuW4YeHusi opraHM3aTopoM TOProBAW AOMYCTUMbIX KOLOB PacyeToB B pexuMme
TOProB «PeXWM OCHOBHbIX TOProB T+» M0 cAeNKaM C akKLUMSMU MHOCTPAHHbLIX 3MUTEHTOB UK
[Aeno3nTapHbIMM pacnuckamu (B pesynbTaTe BBeAEHWS KOTOPOro 6MPXXEBOW PbIHOK MO
YKa3aHHbIM LeHHbIM 6yMaraM nepectaeT y/[OB/EeTBOPSiTb YCMOBUSIM aKTMBHOIO pblHKA), B
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CBSI3U C peAoMuuunisumen asmmteHTa (3MMTEHTa NpeacTaBaseMoro akTmea nNno A4eno3mTtapHom
pacnucke) uam B CBSA3W C MpeactosawuM (uam coctosBlnMcs) npuobperteHmnem (BbIKynoMm)
LeHHbIX 6yMar MHOCTPaHHOIO 3MUTEHTa M Npojaxen (pasMeweHmnem) akumii (B TOM ducne
AOMONHUTENBHOIO BbIMyCKa) POCCMUCKOrO 3MUTEHTA WAM  MEXAYHapoAHOW KOMMaHuu
(obMeHOM) onsa onpeaeneHus crnpaBeaMBon CTOMMOCTU:

e AaKUMWA MHOCTPaHHbIX SMUTEHTOB WM AENO3UTapHbIX PacnMCcoK - HauYnHas co AH4,
cneaylowiero 3a nocnegHUM TOpProBbiM AHEM, B KOTOPOM MPUHUMANUCL 3asBKWU Ha
3aKJ/Ilo4YeHne CcAeniok C akuMsIMM MHOCTPaHHOro 3SMUTEHTa WM Aeno3uMTapHbIMU
pacnuckamu B pexmme ToproB «Pexunm ocHoBHbIX Topros T+» (ganee — MNocnegHnii
TOProBbI AEeHb B PEXWNME OCHOBHbIX TOProB T+);

e aKUWIM POCCMINCKOro 3MUTEHTA UM aKUUN MEXAYHapoAHON KOMNAHUM — HauYMHasa co
OHS 3auncnenusa Ha cdet geno YK A.Y. MN® akumii poCCMNCKOro aMUTEHTa WM
MeXAyHapoAHOMW KOMMaHWMU, MOJSIYYEHHbIX B CBA3W C peAOMUUMMSUMEN SMUTEHTa
(a3MUTEeHTa NpeacTaBAseMoro akTuea no Aeno3mMTapHbIM pacrnnckam) Uam B CBA3U C
npunobpeteHnem u npoaaxen (pasMelleHneM) LeHHbIX 6ymar (obMeHOM), B cyyae,
NpeaAycMOTpeHHOM N. 4.3 HacToswero MNMpunoxeHus,

aonyckaetcs npuMeHaTb moaens CAPM 3-ro ypoBHS aHanorn4yHo ToMmy, kak mogens CAPM
npuMeHseTca AN onpeaeneHns cnpaBeanmMBon CTOMMOCTU aKUUMM POCCUMCKUX SMUTEHTOB C
YYETOM CleayroLlmnx ocobeHHoCTel:

4.2.1. mogenb CAPM 3-ro ypoBHSI MOXET NMPUMEHSATbCS B OTCYTCTBME HabngaemMon LeHbl
rMnepBOro ypoBHS A0 HACTyrn/ieHns Hanbonee paHHen n3 aaT:

a) AaTtbl NpeKkpaweHus TMpu3HaHWS akKuMi  MHOCTPAHHOINO 3MUTEHTa WM
Aeno3unTapHbIX pacnuMcok, HO He Mo34Hee AaTbl 3a4MciieHns Ha cdeT geno YK
A.Y. MN® nony4deHHbIX LeHHbIX 6yMar (3a UCKIIOYEHNEM Cyyast, YKa3aHHOro B
n. 4.3 HacToswero MpunoxeHus);

b) pmaTtbl, Cc KOTOpOW QA[OCTYMHbI BCE KOAbl PaCYETOB, paspelleHHble Aans
COOTBETCTBYIOLWEro TMNa UeHHbIX 6ymar, npu 3aKlo4YeHnn CAENOK B pexume
TOproB «PeXuM OCHOBHbIX TOproB T+» (B 3TOM C/lyyae crnpaseainBas
CTOMMOCTb LeHHbIX byMmar onpenensercs B COOTBETCTBUM C O6LLMM MOPSAKOM,
yCTaHOBJIeHHbIM [paBunamum onpeaenexHus CHA);

c) AaTbl UCKJTIOYEHUS LEeHHbIX 6yMar M3 cnucka uUeHHbIX 6yMar, AONYyLWEeHHbIX K
Topram/AaTbl NMpekpaweHns TOpProeB UeHHbIMM BymMaramMm (3a WCKIIOYEHUEM:
c/nlydas 3aMeHbl UeHHbIX 6yMar MHOCTPaAHHOro 3MUTEHTa Ha UeHHble 6yMmaru
POCCMMCKOrO 3MUTEHTA WM MEXAYHApOAHOM KOMMaHWM B paMKaxX OAHOro
TOProBoro Koga; cny4das, npegycMoTpeHHoro n. 4.3 HacToswero MNMpunoxeHus,
npun kotopoMm moAaenb CAPM 3-ro ypoBHSI MPOAO/IKAET MNPUMEHATbCA WU
NpUMEHSIeTCA ANS OUEHKM aKUuMi pOCCUIACKOro 3MUTEHTa UKW MeXAYHapOLHOM
KOMMNaHWW; ciy4yasi, Npy KOTOPOM B OTHOLWEHWM aKLUMN POCCUACKOro aMUTEHTA
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4.2.2.

4.2.3.

4.2.4.

4.2.5.

4.2.6.

(N MexayHapoAHOM KOMMaHWW), B OMJiaTy KOTOPbIX MPUHMMAOTCA aKumu
(oeno3uTapHble  pacnuCKM)  MHOCTPaHHbLIX  3MUTEHTOB, onyb6aukKoBaHa
nHdopMaumsa o0 TOM, YTO aKuUUM POCCUMNCKOro aMUTEHTa (MU MeXAyHapoaHOWM
KOMMNaHWM) BKJIIOYEHbI B CMWUCOK LEeHHbIX 6ymar, AonyLWeHHbIX K Topram), C
yKasaHHol gatel mogenb CAPM 3-ro ypoBHSI He npuMeHuMMa, CcrnpasBensvsas
CTOMMOCTb Onpefenserca no WHbIM MOAENAM OLEHKW, OCHOBAHHbIM Ha
NMPUMEHEHUN NCXOAHBIX AAHHbIX 3-r0 YPOBHS;

B Uensx onpeaeneHus cCnpaBeasiMBON CTOMMOCTM aKUWMA MHOCTPAHHOMO 3MUTEHTA
(Aeno3unTapHbIX pacnncok) no moaenn CAPM 3-ro ypOBHS WU PETPOCNEKTUBHOMO
pacyeTa crnpaBensinBoi CTOMMOCTM aKUMW MHOCTPAHHOro aMmuTeHTa (Aeno3unTapHbIX
pacnucok) (B cnydae, yctaHoBfieHHOM B M. 4.3 Hacrtoswero [NpunoxeHus) npwu
nepsoM npumeHeHun moaenn CAPM 3-ro ypoBHSI KOPPEKTUPOBKE MOANEXMUT:

cnpaseanuBas CTOMMOCTb (UeHa) 1-0ro ypoBHS akKuui MHOCTPaAHHOro 3MUTEHTA
(Aeno3nTapHbIX pacnucok), onpeaeneHHas Ha lMocneaHuin TOProBbi AeHb B peXuMe
OCHOBHbIX TOpPros T+ B o6weM nopsake, yCTaHOBAEHHOM HactosiwuMn Mpasunamum
onpegenenns CHA;

nmbo B cCriyyae OCyLLeCcTB/IEHUS PEeTPOCNEKTMBHOMO pacyeTa Ana Lefiel OLeHKMU
NOSTyYeHHbIX aKuuMin POCCUMUCKOrO 3SMUTEHTA WAW MeXAYHapoAHOMW KOMMNaHuu -
cnpaBeanuBasl CTOMMOCTb (UeHa) 1-0ro ypoBHS aKuui MHOCTPAHHOrO 3MWUTEHTA,
onpepesieHHas No AaHHbIM MockoBckom Bupxu Ha [ocnegHwuid TOProebii AeHb B
peXume OCHOBHbIX TOProB T+ Mo MeTogaM OLEHKM, NpeAyCMOTPEHHbIM HACTOSLWMMU
Mpasunamn onpegeneHns CYA, kak ecnn 6bl UCXOAHble LUeHHble 6yMmaru
MHOCTPaHHOro aMuTeHTa xpaHunmnco B8 HKO AO HPA;

B KayecTBe pbIHOYHOIO MHAMKaTopa (6eHYMapka) ncnonb3lyercs MHAekC MOCKOBCKOWN
Bupxun (IMOEX);

B KayecTBe 6e3pWCKOBOM CTaBKM  AOXOAHOCTM  MPUMEHSIIOTCS  CTaBKM MO
rOCyAapCTBEHHbIM LEHHbIM 6yMaraM, ykasaHHble B [pufoxeHun 6, B BantoTe,
COOTBETCTBYIOLLEN BanlOTe WMCXOAHON KOTMPOBKM 1 YpOBHS OLEHMBAEMOWN akuuu
(Aeno3nTapHOl pacrnmckmn);

ANS [peno3nTapHbiX  pacnuMcok B KayecTBe nokasatens P, wucnonb3yertcs
cnpaseanuBasi CTOMMOCTb CaMOl Aen03UTapHOW pacnmcKu;

BeTa-ko3pdMLUMEHT paccunTbIBAETCSA MO COCTOAHUIO Ha MocneaHWi TOProBblii A€Hb B
peXWMe OCHOBHbIX TOproB T+, paccuuMTaHHoe 3HaudeHue bBeTa-koadduumneHTa
DUKCMPYETCS N NPUMEHSIETCS B TEYEHWE BCEro Cpoka onpeaefieHust crnpaBeainBoi
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4.3.

CTOMMOCTU aKUMN WHOCTPaHHOr0 3SMUTEHTa, JAeno3uTapHbIX pPacnucok, akummn
MeXAyHapoAHOMW KOMMaHUM M aKUWMA POCCUMACKOr0 3MuTeHTa (4Nns Moc/eaHuX - B
cnydae, yctaHoBneHHoM n. 4.3 Hactosiwero MNpunoxeHus) no mogenn CAPM 3-ro
YPOBHS;

4.2.7. pna pacyeTta beTta-koadduumeHTa MCNOMb3YKOTCA 3HAYEHUS LEHbl 3aKpbiTUS W
pblHOYHOrO uHAMKaTopa (6eHumapka) 3a nocnegHue 128 TOpProBbiX AHER,
npeawecTeyowmx ocnegHeMy TOProBOMY AHIO B pPeXWMe OCHOBHbIX TOpros T+
(Bkntoyas MocnegHwin TOProBbi AeHb B peXMME OCHOBHbIX TOPros T+);

4.2.8. UeHbl 3aKpbITUsS BKAKYAOTCA B pacdeT beTta-koadduumeHta npu  ycnosum
NOATBEPXKAEHUS WX KOPPEKTHOCTM B COOTBETCTBMM C MOPSAKOM OnpefesneHus
CnpaBefIMBO CTOMMOCTU LieHHbIX 6yMar Ha 1 ypoBHE;

4.2.9. i=1..N, ToproBble aHM, NpeawecTByowmne NocnegHeMy TOproBoMy AHI B pexumMme
OCHOBHbIX ToproB T+ (Bkntoyas lMocnegHuit TOproBbiM AEHb B PEXMME OCHOBHbIX
ToproB T+), ANns pacyeta 4OXOAHOCTU aKTUBa U pbIHOYHOIro nHAMKaTopa (beHuMapka)
NCMNOJb3YIOTCSA 3HAYEHUS LieHbl 3aKpbITUS MU PbIHOYHOIO MHAMKaToOpa 3a nocrieaHue
128 ToproBbix AHeW, npeawecTeylowmx llocneaHeMy TOpProBOMy [AHIO B pexume
OCHOBHbIX ToproB T+ (Bkntoyas lMocnegHuit TOproBbiM AEHb B PEXMME OCHOBHbIX
ToproB T+);

4.2.10.npn OTCYTCTBMW LEHbl 3aKpbiTUsA, OTBe4Yalolwen YCIO0BUAM, YCTaHOBJIEHHbIM
MpaBunamu onpegenenHns CYA, B Kakon-nubo TOprosbin AeHb B rnepuoae 128
TOProBbIX AHEWN, NpeawecTByowmnx MNocnegHeMy TOProBoMy AHIO B PEXXUME OCHOBHbIX
ToproB T+ (Bkntoyas NocnegHUn TOProBblit AEHb B PEXWUME OCHOBHLIX TOproB T+),
nHdopMaumMss O 3HAYEHUM PbIHOYHOIO MHAMKaTopa (6eHumapka) n 6e3puckoBoOm
CTaBKW 3a 3TOT TOProBbIA AeHb B MOAENN HE YUYUTbIBAETCS;

4.2.11.Mpun HaAN4YMK LieHbl 3aKPbITUS, OTBEYaloLWeEN YC10BUSM, YCTaHOB/IEHHbIM [paBunamum
onpepenenns CHA, n OTCYyTCTBMM 3HAYEHUSA PbIHOYHOrO MHAMKaTopa (beHumMapka) B
Kakor-nmbo TOproBbin AeHb B nepuoae 128 TOproBbiX AHEN, MNpeallecTBYHOLWMX
MocneaHeMy TOProBoMy AHIO B peXMMe OCHOBHbIX TOpros T+ (Bkatoyas MNMocneaHumn
TOProBbIli ieHb B PEXMME OCHOBHbIX TOProB T+), 3HaYE€HNE PbIHOYHOIO MHAMKATOpPa
(6eHuMapka) 3a 3TOT TOProBbI AeHb MPUHUMAETCS paBHbIM MOC/IeAHEMY U3BECTHOMY.

B TOM cCnyyae ecnuM akuum pPOCCUIACKOrO 3SMUTEHTA WM MEeXAYHAapOAHOW KOMMaHMUW,
nosly4YeHHble B CBSA3U C peaoMmumnaunen aMmmteHTa (3MUTeHTa NpeacTaBisieMoro aktmsea no
AEerno3nTapHOM pacnucke) uam B CBSA3M C npuobpeTeHmeM (BbIKYNMOM) LUeEHHbIX 6ymar
WHOCTPaHHOro 3MWUTEHTa M npogaxen (pasMeweHueMm) akumi (B TOM  4ucne
OONOJIHUTENBHOIO  BbIMyCKa) POCCMMCKOrO 3MWUTEHTA WM  MeXAYHapoAHOW KOMMNaHWu
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4.4,

(obMeHOM), 6blnM 3auucreHbl Ha cdeT geno YK A.Y. MNO® po patbl, ¢ KOTOPOM CTanu
AOCTYMHbI BCE KOAbl pacyeToB, pa3pelleHHble A8 COOTBETCTBYIOWEro Tuna ueHHbIx 6ymar,
Npu 3ak/lOYEeHNN CAEeNoOK B pexXuMe ToproB <«PexXuM OCHOBHbIX Topros T+», aAnsd
onpegeneHnsa crnpasensnMBon CTOMMOCTUM MOJSTYYEHHbIX aKuMi POCCUMNCKOro 3MUTEHTa MU
MeXAyHapoAHOMW KOMMaHuMM [OoNyCTUMO npuMeHsaTb Mmogens CAPM 3-ro ypoBHSl, eciu
KONMYEeCTBO LEeHHbIX byMmar, BennymHa KanuTana, akTuBbl U 0653aTenbCTBa pPOCCUNCKOro
SMUTEHTA WU MeXAYHapOAHOW KOMMAaHWW OCTasInCb 3KBUBANEHTHbLIMU OTHOCUTESILHO
COOTBETCTBYIOLWMX MOKa3aTesien WHOCTPAHHOro 3MuTeHTa (mMbo ecnu CcOoOoTBETCTBYHOWME
U3MeHeHNs B CTPYKType KanuTana, aktmeax 1 obsasatenbcrBax 6biin yuyTeHbl y4acTHUKaMm
pblHK@ B MCXOAHON LieHe 1-0ro ypoBHS akuMi MHOCTPAHHOIMO SMUTEHTA WM AEen03UTapHbIX
pacnucok, 0 4YeM Ynpasnsioowas KOMMNaHWa COCTaBiseT MOTMBUPOBAHHOE CyXAEHUe) wu
onybnmMkoBaHa MWHMOpMaAUMsa O BKJ/IHOYEHUM aKUMMA  POCCUMACKOrNO0 3MUTEHTA WM
MeXAyHapoAHOMW KOMMNaHWKM B CAMCOK LEHHbIX 6yMar, AonyweHHbIX K Topram. lMpu 3ToM
pacyeT cnpaseasiMBoM CTOMMOCTM akKuMW POCCUMNCKOrO 3MUTEHTA WKW MeXAyHapoaHOWM
koMnaHum no mogenn CAPM 3-ro ypoBHS NpomM3BOANTCA Tak, Kak ecsm 6bl mogens CAPM 3-
ro ypoBHS Npogoshkana MPUMEHSATLCA K akuuMsaM WHOCTPaHHOrO aMuTeHTa (Aeno3uTapHbIM
pacnuckam) wanm npuMeHsanacb 6bl K akuMsM MHOCTPAHHOro 3MUTEHTa (Aeno3uTapHbIM
pacnuckam) peTpocrnekTUBHO CO cneayrouero AHA 3a NocnegHnUM ToprosbiM AHEM B pexuMe
OCHOBHbIX TOpros T+ Ha MockoBckoM bupxe (B TOM 4Yncne, Korga MCXo4HbIE LleHHble 6ymaru
WHOCTPaHHbIX 3MUTEHTOB He XpaHunmcb B HKO AO HP[), a akuMm poCCUMCKOro aMUTEHTa
WM  MeXAYyHapoAHOMW KOMMaHWW 4BASAUCH  Obl  akUMAMU  MHOCTPAHHOrO 3MWUTEHTA
(Aeno3nTapHbIMK pacnnuckammn).

Moaenb CAPM 3-ro ypOBHS HEe MOXET MPUMEHSATBLCA AN Lenen onpeaeseHns cnpaBeaninsomn
CTOMMOCTM  aKUMWA  WMHOCTPa@HHbIX 3MUTEHTOB, [AEeNnO3UTapHbIX  pacnucoK, akKuumn
MeXAYHapoAHbIX KOMMaHWW, akuMi pPOCCUNCKUX OSMUTEHTOB B C/lly4yae OrpaHu4yeHus
OpraHn3aTopoM TOProBan AOMYCTUMbIX KOAOB pacyeTOB B peXnMe TOproB «PexunM OCHOBHbIX
ToproB T+» Mo caenkaMm C UeHHbIMM ByMaramm, B CBSI3M C NMPEeACTOsiLLEN NMPUOCTAaHOBKOM
TOProB UeHHbIMM ByMaramMm uam B cnyyae NpUHSATUS OPraHM3aTOpoOM TOProB/iM peLleHus o
NPUOCTaHOBKE TOProB UeHHbIMKM Bymaramu - ¢ Hanbonee paHHen U3 gaTt: AaTbl, C KOTOPOM
B peXuMe TOpProB <«PeXWM OCHOBHbIX TOProB T+>» HEBO3MOXHO 3aKJloueHue CAENOK C
aKUMAMN MHOCTPAHHOrO 3MUTeHTa (Aeno3nTapHbIMM pacnuckamm); dakTMdeckon AaThl
NPUOCTAaHOBKW TOProB akUUsSMNU MHOCTPAHHOIO 3MUTEHTA (Aen0o3uTapHbIMKU pacnuckamun) (B
yKasaHHOM cry4dae crnpaBeanmBasi CTOMMOCTb OMpeAensieTcs no MHbIM MOAEeNsM OLEeHKM,
OCHOB@HHbIM Ha TMPUMEHEHUM WCXOAHbIX JAaHHbIX 3-r0  ypoBHS). OrpaHunyeHune
NpeAyCMOTPEHHOE HACTOSALWMM MYHKTOM He MNMpUMEHseTcs B TexX chyyasx, korga B JaTty
nybankauum wmHoopmMaumm 06 orpaHMYeHnn 4ONYCTUMBIX KOAOB PacyeTOB B pEXUME TOPros
«PeXWUM OCHOBHbIX TOProB T+» Mo caesikaM C LeHHbIMKM ByMaraMm MHOCTPaHHbIX SMUTEHTOB
onybamkoBaHa nHdopMaums 0 TOM, YTO aKLMKM POCCUICKOro aMmnTeHTa (Man MexayHapoaHom

46



KOMMaHMW), B ONJaTy KOTOPbIX MPUHUMAIOTCA COOTBETCTBYIOLME LEHHble 6GyMaru
MHOCTPAHHbIX 3MUTEHTOB, BKJIIOYEHbI B CMMCOK LUEHHbIX 6yMar, AOMYyLEHHbIX K TOpram).

Mogenun oLeHKU CTOMMOCTH LIEHHBIX ByMar, o KOTOPbIM ONpeAEc/ieH aHaIorMYHbli aKTUB (0rnpeaesieHUe LEHbI C yYETOM
MCXOAHbIX AAHHbIX 2-I0 YPOBHS)

LleHHble 6yMmaru

Mopsaaok onpeaesieHns cnpaBen/iMmBo CTOMMOCTH

LleHHas 6ymara siBnsieTcs
AOMOJ/IHUTENbHBIM
BbiMyCKOM

Ons onpepeneHvs cnpaBegsiMBoi CTOMMOCTM LeHHOW 6yMarnm ucnonb3yeTcs LeHa BbiNycka
(aHanorM4yHoro akTuea), MO OTHOLUEHMI0O K KOTOPOMY AAHHbIA BbIMYCK SIBASETCS AOMOJSHUTENbHbIM,
onpeaeneHHas, Ha aaty onpegeneHns CHA B COOTBETCTBMM C MOAENSMU OLEHKN CTOMMOCTM LEHHbIX
bymar, ana KoTopbix onpeaesnieH akTUBHbIM PbIHOK (MCXOAHbIE AAHHbIE YPOBHS 2).

CnpaBennnBasi CTOMMOCTb onpeaensieTcs CorfacHo 3TOMy NOpsiAKY A0 BO3HUKHOBEHWUS CripaBeasiMBomn
CTOMMOCTU LleHHOM ByMarn, saBnaoLWwencsa A40NoSIHUTENbHbIM BbiMYyCKOM.

LleHHas 6ymara,
nosyvyeHHasi B pe3synbraTte
KOHBepTauuu B Hee
ApYrom LeHHou 6ymaru
(ncxopHoOM LLeHHOW
6ymarn)

[Ons onpepeneHus cnpaBeasIMBON CTOMMOCTM LeHHOM ByMarm, UCnosb3yeTcs ueHa MCXOAHOM LIeHHOMN
bymaru, onpegeneHHas Ha gaTty onpegeneHmss CHA B COOTBETCTBMM C MOAENSMU OLEHKU CTOMMOCTMU
ueHHbIx 6yMar, Ana KOTOpbiX oOnpeaeneH aKTUBHbIA PbIHOK, CKOppPEeKTMpOBaHHash C Y4YeTOM
Ko humumnmeHTa KoHBepTaunm (MCXoaHblE AaHHblE YPOBHSA 2).

Ecnv HEeBO3MOXHO OMpeaenvTb B COOTBETCTBUM C MOAENSIMM OLEHKM CTOMMOCTW LeHHbIX 6ymar, ans
KOTOPbIX OnpefesnieH akTUBHbIA PbIHOK LleHy WUCXOAHOW LieHHoW 6yMaru Ha gaTy onpeaeneHus CHA,
MCMONb3yeTcs CrnpaBeAnvMBasl CTOMMOCTb MCXOAHOM LEHHoW 6ymaru, onpefeneHHas Ha aaTy
KOHBEpTaLumn, CKOPPEKTUPOBAHHAs C y4eToM KoadduumeHTa KoHBepTaummn (MCxoaHble AaHHbIE Y POBHS
2).

CnpaBeanueass CTOMMOCTb OMpeAensieTcss COornacHO 3TOMy MOpsAAKY Ha AdaTy koHeepTauum. Co
cnepytowlen aaTtbl NpUMEHSeTcs o6LWwmMin NOpSAOK OLIEHKMU.

e CnpaBeanmBoi CTOMMOCTbIO aKuui ¢ 6onbluien (MeHblen) HOMUHANbHOM CTOMMOCTbLIO, MPU3HAHHbIX
B pe3y/ibTaTe€ KOHBepTauMM B HUX WCXOAHbIX aKuWUi, SBNAETCS CcnpaBeasvBas CTOMMOCTb
KOHBEPTUPOBaHHbIX B HUX aKLUMWN.

e CnpaBeannBoOli CTOMMOCTbIO aKLUMIA TOW Xe KaTeropuu (TUna) C MHbIMKW NMpaBaMu, MPU3HAHHbLIX B
pe3syfibTaTe KOHBEPTaUMM B HUX MCXOAHbIX aKuUMi, SBASETCA CrnpaBeaivMBas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWI.

e CnpaBeanuBoli CTOMMOCTbIO aKUWIA, MPU3HAHHbIX B pe3y/bTaTe€ KOHBepTauuu npu ApobreHun
MCXOAHbIX aKUWN, SABASIETCS ChpaBeasiMBas CTOMMOCTb KOHBEPTUPOBAHHbIX aKLMW, AeneHHas Ha
Ko3(pdnuneHT apobneHus.
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CnpaBensiMBoOM CTOMMOCTBIO aKLUWI, MPU3HAHHbLIX B pe3ysibTaTe KOHBEpTauuMu NMpu KOHCOAMAAUUNK
NCXOAHbIX aKUMn, SBNSETCS CnpaBensiMBasl CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMIA, YMHOXEHHas Ha
KO3(pDMUNEHT KOHCONMAALMN.

CnpaBensinBoi CTOMMOCTbIO akKUuui Mnam obnmraunmii HOBOrO BbIMyCKa, MPU3HAHHbIX B pe3ysibTaTe
KOHBepTauMn B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, BnseTca cnpaBeanmsas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEeHHbIX 6yMar, aeneHHas Ha Koau4yecTtBo akumi (obnurauumin), B KOTOpoe
KOHBEpPTUpPOBaHa OA4Ha KOHBepTupyeMas ueHHas bymara.

CnpaBeannBoi CTOMMOCTbIO aKLUMIM, MPU3HAHHbIX B pe3y/ibTaTe KOHBEPTALUMN B HUX MCXOAHbIX aKLNi
npun peopraHmsauum B opMe CNUSHUSA, SBNSETCS CnpaBennMBas CTOMMOCTb KOHBEPTMPOBAHHbIX
LEeHHbIX ByMar, yMHOXeHHas Ha KO3dPULUMEHT KOHBEpPTaLuMN.

CnpaBeanMBoi CTOMMOCTbIO aKLUWMN BHOBb CO34AHHOrO B pe3ysbTaTe peopraHusauum B dopme
pasgeneHna nnn BblgeneHnd akunoHepHoro OGLU,GCTBa, NMPU3HAHHbIX B pe3y/ibTaTe KOHBeEPTaunn B
HUX UCXOAHbIX aKUWiA, SIBASETCS CrnpaBeasnBas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWK, AesieHHas
Ha ko3dduuMeHT KOoHBepTauum. B cnyyae, ecnm B pe3ynbTaTte pasfesieHns UM BblaeneHus
co3paeTcsa aBa wam bHonee akuUMOHepHbIX obuwectBa, Ha KO3hDPUUMEHT KOHBepTaumu AenuTcs
OLleHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbIX aKUMWA, YyMeHblleHHass MponopunoHanbHO A[one
MUMyLLLeCTBa PEOpPraHM30BaHHOMO aKLMOHEPHOro obuecTsa, NnepeAaHHOro akLWMOHEpHOMY 06LLecTBy,
CO34aHHOMY B pe3ysibTaTe pasaefieHns Uin BblAeseHuns.

CnpaBeanvMBas CTOMMOCTb aKuUMA BHOBb CO34aHHOrO B pe3ynbTaTe peopraHusaumMmM B dopme
BblAE/IEHMA aKLMOHEPHOro o6LecTBa, MNPU3HAHHbLIX B pe3ynbTaTe WX pacnpeneneHvs cpeau
aKLUMOHEPOB PEOPraHN30BaHHOIr0 aKLMOHEPHOro 06LLECTBA, CUMTAETCA PABHOWM HYJIIO.

CnpaBen/nBoM CTOMMOCTbIO 061MraumMii HOBOMO BbiMyCKa, MPU3HAHHbIX B pe3y/ibTaTe KOHBEpTauun
B HUX UCXOAHbIX 06AMrauMii Npu peopraHusauum SMUTEHTaA Takux obnurauuin, SBASETCA CyMMa
3HAYEHWUI crnpaBeasIMBON CTOMMOCTb KOHBEPTUPOBAHHbIX obnuraunii 6e3 ydyeta HK[ u 3HadeHune
HK[ no obnuraumm HOBOro BbiMycKa, pacCYMTaHHOE B COOTBETCTBUM C SMUCCUOHHBLIMU AOKYMEHTaM
Ha AaTy OLEHKMW.
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MpunoxxeHune A k NMpunoxxeHnuro 3. NMopaaok onpeaesieHusn
cnpaBea/iMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6yMmar

Bbibop cnocoba oueHKM cnpaBeasiMBoM CTOMMOCTM LEHHbIX 6yMar (B TOM yucne UeHHbiX 6ymMar ogHOro m Toro xe
BbIMyCKa) onpeaenseTrca Haanunem akTMyecKor BO3MOXHOCTU pacnopsXaTbCs LeHHbIMM 6yMaramu (ueHHon 6ymaromn)
B YCNOBUSAX HeAPYXEeCTBEHHbIX AENCTBUN, NpeanpuHMMaeMbliX CO CTOPOHbI MHOCTPaHHbIX FOCYAAPCTB, MeXAYyHapOAHbIX
opraHusauun, NHOCTPaHHbIX (PUHAHCOBbIX OpraHu3aumin, MeXAYHapOAHbIX PACYETHO-K/IMPUHIOBLIX LEHTPOB «EBpoKInp
BaHk», r. bptoccenb, n «Knupctpmm BaHKUHr>», r. JllokceMbypr, B TOM 4YMcne CBSA3aHHbIX C BBEAEHMEM OrpaHUYnUTENbHbIX
Mep B OTHoweHnn Poccuinckon deaepaunm, pocCCUNMCKUX KOpUANYECKNX NuL 1 rpaxaaH Poccuinckon Gepgepaunn.

XpaHeHue yepes HKO AO HP
MecTo XpaHeHUs, Kak KpUTEPUIA OrpaHUYEHUS pacrnopsiXXeHUs
LEHHbIMM ByMaramu

O6auraymMm MHocTpaHHoOro amureHta, FroBO3 PO, UHoOCTpaHHbIE aKLMUN, MHOCTPaHHbIE Naun
o6nmMraumm MexkayHapoAHbIX KOMMNAHWMI, AONIOBble (ETF), vHOCTpaHHbIe Aeno3uTapHble
LueHHble 6yMmarn MmexxayHapoaHbIX (PMHAHCOBbIX pPacnucKu, akumm MexxayHapoaHbIX
OpraHusauuii U MHOCTPaHHbIX rocyaapcTB KOMNaHum

1 ypoBeHb cnpaBefn/inBoii CTOMMOCTH
bupixeBbie LeHbl UCI0J/Ib3YIOTCS TOJIbKO Mpu Haan4um AOCTyrna M BO3MOXXHOCTU COBEPLLATL CAEJIKM Ha Takmnx bupxax
(cm.[NpunoxeHune 4)

LleHbl MockoBCKOM 6UpXxK (ecnm oHa NpM3HaHa akTUBHbBIM PbIHKOM) 3a NOCAeAHWIA TOProBbli AeHb B Nopsiake
ybbiBaHWs npuopuTeTa:
AOna ueHHbIX 6yMmar, 3a UCKJIlOUEeHMeM obnuraymn

a) LeHa 3aKpbITUs HA MOMEHT OKOHYaHWSi TOProBO CECCUN POCCUINCKON BUPXKM Ha AaTy onpeaeneHuns CHA npwu
YCNOBUW NOATBEPXAEHUSA €€ KOPPEKTHOCTHU;

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOM, €CInM pacKpbITbl AaHHble 06 o6beMe TOproB 3a AeHb U 06BbEM TOProB He
paBEeH HYHO N TaKasa UueHa 3aKpbITUAa HE paBHa HYJHO,

Ana o6nurauuvn

[Ons onpepeneHus cnpasensiMBoi CTOMMOCTM, UCMNOJIb3YIOTCS LieHbl OCHOBHOMO pbliHKa 3a NocaeaHuii TOProBbii AeHb
(M3 uncna akTUBHbIX POCCUNCKNX BUPXK), BbibpaHHble B cneayolwem nopsake (yboiBaHMsA npuoputeTa):
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a) cpeAHeB3BeleHHas LeHa Ha MOMEHT OKOHYaHUsl TOProBoW CECCUM POCCUIACKON BUPXKM Ha AaTy onpeaeneHns CHYA
npv yCNoBWM, YTO AaHHasA LieHa HaxoAMTCs B Npeaesnax cnpeaa no Crpocy M MpeasioXeHUIo Ha YKasaHHyto aaTy;

b) ueHa 3akpbITUS Ha MOMEHT OKOHYaHUS TOProBOW CeCCMU POCCMNCKON BUpXxXKN Ha aaTy onpeneneHnsa CHA npwu

YC/TIOBMM NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKkpbITUs Npn3HaeTcss KOPPEKTHOM, eCn pacKpbITbl AaHHble 06 obbeMe TOpros 3a AeHb 1 06beM TOpPros

HE paBEH HYJIIO U TaKaAd UeHa 3aKpbITUA HE paBHa HYJIO,

2 ypoBeHb cnpaBea/iMBo CTOMMOCTH

1) ueHa, paccumtaHHass HKO AO HP/[ no yTBep>XAeHHbIM
MeToamkam nosxe 01.12.2017, onpenenerHHasa 1 unu 2
MeToaoM (no ybbiBaHMIO)
(https://nsddata.ru/ru/products/valuation-center)

2) cpelHsis MHAMKaTMBHASN LieHa, onpeaesnieHHas No MeToamke
«Cbonds Estimation Onshore», packpbiBaemas rpynnou
komnaHun Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3) nHaeKcHas ueHa, onpeaeneHHas no metoanke RUDIP RUS
(No0 NCXOAHBIM Aa@HHbBIM, OTHOCAWMMCS K 1 nnm 2 ypoBHIo (Mo
ybbiBaHM0)), packpbiBaemMass MHGOpPMaLMOHHO-
aHanuTnyeckmMm npoayktom RuData Price MexayHapoaHoi
nHdopMaUnoHHONM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LEeH, packpblBaeMbiX
YKa3aHHbIMU Bblle NCTOYHMKAMU MH(OpMaunmn, B CBS3M C
HETOpProBbIM AHeM H6MpPXK, MO UTOrAM TOProB Ha KOTOPbIX
onpeaenstTCa pacyeTHble UeHbl, AN Lesnen onpeaeneHus
cnpaBeasMBON CTOMMOCTU aKTUBOB MCMOb3YETCS LieHa,
paccuyMTaHHas No uTtoram nocnegHero TOproBoro AHsS. Takon
NoAXO0A4 WUCMNONb3yeTcs B OTCYTCTBME COObITUIN, KOTOPbIE MO
CYLLEeCTBEHHO MOBANATb Ha 3Ha4YeHne pacyeTHON LieHbl B
HETOProBbIN AEHb.

AN ueHHbIX 6yMar, HOMMHUPOBAHHbIX B py6aax n He
ABNAOLWNXCS eBpo06anraLmnsiMM, UCNOJb3YETCs TaK Xe:

Mogaenb OueHKN, OCHOBaHHas Ha KOPPEKTUPOBKE
ncropuyeckon uenbl (Mogene CAPM) - Tonbko Ans
LeHHbIX 6yMar, obpalarowmxca Ha MoCKOBCKOM
bupxe, 1 3a UCKIIIOYEHMEM C/TyYaeB,
yCTaHOBJIEHHbIX B pa3saene 4 [NpunaoxeHusa 3.
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4) ueHa, onpegesieHHas No MOAEeNN OUEHKN AN LEeHHbIX
6yMmar, HOMMHMPOBAaHHbLIX B pyb/isix, B COOTBETCTBUM C
MNpunoxeHnem 24 (Moaenb OLEHKU UCMOSb3YyeT NCXOAHbIE
AaHHble 2-T0 YPOBHS B C/ly4Yae OTHeCceHus obnmraunm K
pevitTudroson rpynne I, IT nnu III)

3 ypoBeHb cnpaBesiuBoii CTOMMOCTHU

1) ueHa, paccumtaHHaa HKO AO HPO no wetoamkam
onpeaeneHHas
(https://nsddata.ru/ru/products/valuation-

yTBepXxaeHHbiIM  no3xe 01.12.2017,

metoaoMm 3

center)

2) MHAeKCHas ueHa, onpeaeneHHas no Metoanke RUDIP
RUS (no ucxoaHbIM AaHHbIM, OTHOCSILLMMCS K 3 YPOBHIO),
NHMOOPMaLMOHHO-aHAMTNTUYECKUM
MexayHapoaHom

«NHTepdakc»

packpbliBaemas
npoAYyKTOM RuData Price
MHMOPMALIMOHHOM rpynmnobl
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBUS pacUYeTHbIX LEH, packpbliBaeMbiX
YKa3aHHbIMW Bblle UCTOYHMKAMU MHDOPMaLNK, B CBA3U C
HETOProBbIM AHEM B6UPIK, MO UTOrAM TOProB Ha KOTOPbIX
ONMpenensalTCa pacyeTHbIE LEeHbl, ANS Lenei onpeaeneHus
cnpaBeanMBOli CTOMMOCTU aKTUBOB MCMOMb3YETCS LeHa,
paccymTaHHasi No uToram nocnegHero TOproBoro AHs. Takoi
NoaxoA4 UCMOoNb3yeTcs B OTCYTCTBME COBbITUIN, KOTOPbIE MOrNU
CYLECTBEHHO MOBAUSATL Ha 3HAYEHNE pacyeTHOM’ LEeHbI B
HETOProBbl AeHb

3) Ans ueHHblXx 6yMar, HOMMHUPOBAHHbBIX B POCCUACKUX
pybnax n He ABNAKOWMXCSA eBpoobaMraunamm - LeHa,
ornpepeneHHas No MoAenun OUEHKM ANS LeHHbIX bymMar,
HOMUHWPOBAHHbIX B pybnsiX, B COOTBETCTBMU C [1puoxeHnem
24 (Mo4enb OUEHKM MCNOoNb3yeT UCXOAHbIE AaHHble 2-T0
YPOBHS B C/lydae oTHeceHus obnuraummn K IV pernTuHrosom

rpynne)

4) ueHa (CTOMMOCTb) onpeaenieHHast C UCNoJib30BaHUEM

1) Mogenb oueHKK, OCHOBaHHas Ha
KOPPEKTUPOBKE UCTOPUYECKOM LieHbl (MoAaenb
CAPM 3-ro ypoBHS) - TO/IbKO B Cry4asx
NnpeaycMOTPEeHHbIX pa3sgeniom 4 [Npunoxenusa 3

2) ueHa (CTOMMOCTb) onpeaeneHHas c
NCNoJsib30BaHMeEM HabogaeMbix/MOATBEPXKAAEMbIX
KOTUPOBOK, NpeaoCcTaB/ieHHbIX Mpod.
y4yaCTHMKaMM pbliHKa LEeHHbIX 6ymar, Ha
OCHOBaHMUM MOTUBMPOBAHHOIO CyXAEHUS
Ynpasnstowen KoMmnaHmum (B TOM 4yncne o
CNocobHOCTM peasnn3oBaTb aKTUB TakKuM nmuam), B
TeyeHme CpoKa, YCTaHOBIEHHOro npod.
YY4aCTHMKOM A1 BO3MOXXHOIO COBEPLUEHUS CAENKU
no npeaocTaBfeHHON KOTUpoBKe. [pu 3ToM
cBefeHus o HabngaeMbix/noaTBepXaaeMblX
KOTUPOBKaxX A0/IKHbl OBHOBAATLCA HE pexe, YeMm
Ha Kaxayto gaty onpeaenenHnsa CHA.

B ToM cny4dae, ecnu HanpaBneHHas nHdopMaums
nmnbo cornaweHue, peryampytowiee OTHOWEHWS
CTOPOH, HE COAEPXUT yKasaHus Ha CpoK, B
TeyeHne KOToporo npod. y4acTHUK rotos
COBepLWUTb cAesiKy N0 NpeaoCTaBeHHON
KOTUPOBKE, TO Takas KOTUPOBKA MOXeET
NCNOMb30BaTbLCA ANA Leneln onpeneneHns
CnpaBeAasMBON CTOMMOCTU LEHHOM ByMarmn TonbKo
MO COCTOSIHUIO Ha AaTy KOTUPOBKMW.

3) ueHa (CTOMMOCTb) onpeaesieHHas Ha OCHOBaHMMK
OoT4yeTa OLeHLMKa, COOTBETCTBYIOLEro
TpeboBaHnaM GenepanbHoOro 3akoHa "06
WHBECTULMOHHbIX hoHaax", NPUHATbLIX B
COOTBETCTBUM C HUM HOPMATUBHbIX aKTOB,
YkazaHus N2 3758-Y n Hactoswwmx MNpasun
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HabnaaemMbix/NOATBEPXKAAaEMbIX KOTUPOBOK,
npenocTaBaeHHbIX Npod. y4aCTHMKaAMM pbiHKA LEeHHbIX bymar,
Ha OCHOBaHWU MOTUBUPOBAHHOIO CYXAEHUS YrpasnsoLwen
KOMMaHun (B TOM 4yncne o cnocobHOCTU peann3oBaTb aKTUB
TakuMm nuuam), B TeYeHme CpoKa, YCTAaHOBIEHHOro Npod.
Y4YaCTHMKOM A1 BO3MOXHOIO COBEPLUEHUS CAENKM MO
npeaocTtaBfeHHON KOTUpoBKe. MNpu 3TOM CBeaeHus o
HabnaaeMbIx/NOATBEPXKAAEMbIX KOTUPOBKaX AOKHbI
OBHOBNATECSA HE pexe, YeM Ha KaxAaylo AaTy onpeaesieHns
CYA. B TOM cny4ae, ecnn HanpasfieHHas MHdopMauns nnbo
cornalwleHue, perynmpytolee OTHOWEHNS CTOPOH, HE COAEPXUT
yKasaHus Ha CPOK, B Te4eHMe KOTOpPOoro npod. y4yaCTHMK rotoB
COBEpLWUTb CAENKY N0 NpeAoCTaB/leHHON KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MCMOMb30BaTbCa AN Lenen onpeaeneHuns
cnpaBeanMBON CTOMMOCTM LEeHHOM ByMarm TonbKo no
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

5) ueHa (cToMMOCTb) onpeaeneHHas Ha OCHOBaHWU OTYETa
OLeHLMKa, CoOoTBETCTBYOWero tpebosaHnsM degepasnbHOro
3akoHa "O6 MHBECTUUMOHHbIX hoHaax", NPUHATLIX B
COOTBETCTBUM C HUM HOPMATUBHbLIX aKTOB, YKa3zaHusa N° 3758-Y
M Hactoswmx Mpasun onpeaenenmns CHA, nmb6o 0 (Honb)
(oueHka rno HyneBoM CTOMMOCTM AOCTYMHA TONbLKO AN
WHOCTpPaHHbIX 06nurauuin, He CBA3aHHbLIX C POCCUNCKUMMU
OPUANYECKUMU NTNLAMN, AONTOBbIX LEHHbIX 6yMmar
MeXAYyHapOAHbIX (PUHAHCOBbLIX OpraHU3aumMin 1 MHOCTPAHHbIX
rocyaapcrs, KOTopble 66151 NEPBUYHO pa3MeLleHbl B UHOM
CTpaHe, 4YeM PO, B criyvyae noaTBEPXKAEHNS HEBO3MOXHOCTU
pacnopsXaTbCs akTUBOM U Hanuuunsa obCToAaTeNnbCTB,
CBUAETENbCTBYIOWMNX O HEBO3MOXHOCTU OCYLLECTBUTL
HaZeXHYI0 OLEeHKY akTuBa B COOTBeTCTBUU C DdegepanbHbIM
3akoHoM N-135 "O6 oueHouHOn aeaTenbHocTn" oT 29.07.1998
roga)

onpegenenunsa CHA, nubo 0 (Honb) (B cnyyae
NOATBEPXAEHNST HEBO3MOXHOCTM pacrnopsXaTbCs
aKTUBOM N Hannums o6CTOSATENbCTB,
CBMAETENbCTBYIOWNX O HEBO3MOXHOCTHU
OCYLLECTBUTb HaJEeXHY0 OLEHKY aKTuBa B
cooTBeTCcTBUM C DeaepanbHbiM 3akoHOM N-135 "06
oueHo4Hon geatenbHocTn" ot 29.07.1998 roaa).
OnpepneneHne cnpaBeasiMBo CTOMMOCTM aKLMIi
WHOCTPaHHOro aMuUTeHTa (4eno3nTapHbIX
pacrnmcok), aMUTEHT KOTOPbIX (3SMUTEHT
npeacTaB/isSieMOro akTMBa Mo KOTOPbIM) HAaX0AUTCS
B npouecce peaoMUUMASALUNU, UIN LEeHHbIX Bymar
WHOCTPAHHOI0 3MUTEHTA, B CBA3M C UX
NpeacTosWwmMM nNpnobpeTeHmnem 1 npojaxemn
(pa3MellueHneM) UeHHbIX bymar (obmeHoM), no
CTOMMOCTM pPaBHOM HYJIO He AOMYyCKaeTcs B
OTCYTCTBMW NOATOTOBNIEHHOrO oT4eTa 06 oueHke
(KkpoMe cnyyaeB, Npu KOTOPbIX CNpaBeasvBas
CTOMMOCTb OnpeaensieTcss B COOTBETCTBUM C
MpunoxeHnem 6 n onpeaeneHHass B COOTBETCTBUU

¢ NpunoxeHneM 6 cnpaBeanneasl CTOMMOCTb
paBHa Hy1o).
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XpaHeHue He yepe3s HKO AO HPA
MecTo XpaHeHusl, KaK KPUTEPUIN OFrPaHUYEHNST PAClOPSHKEHUS
LeHHbIMM ByMaramum

O6namrayumm MHoCTpaHHoOro ammreHTta, rFrOBO3 PO,
o6 nuraummn MexxayHapoaHbiX KOMMNaHUMI, AONroBble
LHeHHble 6yMmarn me)XxayHapoaHbIX (PMHAHCOBbIX
OpraHmM3auui U1 MHOCTPaHHbIX FOCyAapcTB

MHOoCTpaHHbIEe akUuMn, MHOCTpaHHble nau (ETF),
MHOCTpPaHHbIE AeNno3UTapHblie PacnMCcKMU, akLum
MeXXAYHapPOAHbIX KOMMAaHUNI

1 ypoBeHb cnpaBeaIMBO CTOMMOCTHU
bupikeBbie LieHbl UCMO/Ib3YIOTCS TO/IbKO MPY HaINYuM AOCTyna u BO3MOXHOCTH COBepLIaTh CAE/IKMN Ha Takux bupxax
(cm. [MpunoxerHune 4)

LleHbl OCHOBHOIO pblHKa@ M3 YNCNa aKTUBHbIX MHOCTPaHHbIX 6MpX Ha aaTy onpeaeneHus CHA 3a nocneaHuin TOProebli
OeHb, BbibpaHHble B cneaytowem nopsake (ybbiBaHus npuoputeTa):

a) ueHa 3akpbiTna (px_last) Ha Toproeol nnowanke MHOCTPAHHOW BMpXxK Ha aaTy onpeaeneHms CHA npu ycnosum
NOATBEPXAEHNS €€ KOPPEKTHOCTU;

LleHa 3aKkpbITMsi NpU3HaeTCs KOPPEKTHOWM, eCsin pacKkpbiTbl AaHHble 06 obbeme TOpros 3a AeHb M 06beM TOPros He
paBeH HyHo.

LleHbl OCHOBHOIO pblHKa M3 YKC/ia aKTUBHbBIX POCCUIACKUX Bupx (3a uckaodeHneM MOCKOBCKOW 6upxu) Ha gaTty
onpeaenenns CHA (nnm 3a nocneagHWn TOProBbiM AeHb, ecnu pabounii aeHb o06bsaABIEeH OGUpPXKEN HETOproBbiM) B
nopsigke ybbiBaHUS npuopuTeTa:

AOna ueHHbIX 6yMmar, 3a UCKNIlOUEeHneM obnuraumi

a) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHUs TOProBOW CECCMU POCCMNCKON Bupxun Ha aaTy onpeneneHus CHA npwu
YyCNOBUW NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKkpbITUs NPU3HAETCS KOPPEKTHOM, €C/IN pacKpbITbl AaHHble 06 o6beMe TOproB 3a AeHb M 06BbEM TOPros He
paBeH HYJIO U TaKaa LUeHa 3aKpbiTUA HE paBHa HYJO,

Ana obnurauuvn
a) cpefHeB3BEeLWEeHHas LleHa Ha MOMEHT OKOHYaHUsA TOProBOM CeCCUM pOCCUICKOM Bupxun Ha aaTy onpegenexHuns CHA
npu yCcroBMK, YTO AaHHas LeHa HaxoaMTCs B npeaenax cripesa rno cnpocy M NpeasioXXeHMIo Ha yKa3aHHYo aaTy;

b) ueHa 3akpbITUS Ha MOMEHT OKOHYaHUs TOPrOBON CECCMN POCCUNCKON BUpXxKN Ha aaTy onpeneneHus CHA npwm
YyCNOBUW NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa 3akpbITMa Npu3HaeTCcs KOPPEKTHOW, eC/in pacKpbiTbl AaHHble 06 o6beMe TOpProB 3a AeHb M 06beM TOPros He
paBEeH HYJ/IO M TaKas LieHa 3aKpbIiTUsS HE paBHa HyJHo;

2 ypoBeHb cnpaBea/iIMmBoi CTOMMOCTH

1) nHaekcHas ueHa, onpeaeneHHas no mMetoamke RUDIP no | Mogenb OULEHKM, OCHOBaHHasl Ha KOPpPEKTUPOBKE
MCXOAHbIM JaHHbIM, OTHOCAWMMCA K 1 wunamM 2 ypoBHIO, | uctopnyeckon ueHbl (Mogens CAPM) - Tonbko Ans
packpbiBaeMas MHMOOPMaLMOHHO-aHaIMTUYECKMM MPOAYKTOM | LeHHbIX 6byMar, obpalatowmxcs Ha poccmnckux (3a
RuData Price MexayHapoaHON WHGOPMAUMOHHOM rpynnbl | ucknodeHnem  MAO  MockoBckass  6upxa) w
«NHTepdakc» (https://rudata.info/aboutDB/data-price) MHOCTpPaHHbIX GOHAO0BbIX BUpxkax
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2) HAWKATMBHAas LeHa, onpegesieHHas no Metoamke «Cbonds
Estimation», packpbiBaemasa rpynnon kommnaHun Cbonds

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

B cnyyae OTCyTCTBMSI pacyeTHbIX LUeH, pacKpbiBaeMbiX
YKa3aHHbIMW BbIlWEe UCTOYHUKaMM MHMOpMaumm, B CBA3U C
HETOpProBbIM AHeM 6uMpX, MO wMTOram TOProB Ha KOTOPbIX
OonpeaensoTCsa pacyeTHble LeHbl, ANa uenei onpepeneHus
CnpaBeanMBON CTOMMOCTM aKTUMBOB WCMOMAb3YyeTcs LeHa,
paccuyMTaHHasa no utoraMm nocnegHero TOproBoro AHs. Takown
NOAXOA UCMOJb3YETCS B OTCYTCTBME COObITUI, KOTOPbIE MOT/N
CYLLeCTBEHHO MOBAUATb Ha 3HA4YeHMe pacYeTHOM LeHbl B
HETOProBbIN AEHb.

*BblleyKa3aHHble LeHbl MPUMEHSATCa MNpyM  Haanuymm
daKkTnyecKorm BO3MOXHOCTN pacnopsKaTbCs LeHHoM 6ymaromn
C YY4E€TOM OpraHn30BaHHOM Leno4kn (cxeMbl) XpaHeHus

3 ypoBeHb cnpaBeanm

BOW CTOMMOCTM

1) wnHaekcHas ueHa, onpeaeneHHas no metoamke RUDIP
MO UCXOAHBIM AAHHbBIM, OTHOCALLMMCS K 3 YPOBHIO,
packpbiBaeMas WMHGMOPMaLMOHHO-aHANINTUYECKUM
npoayktoM RuData Price MexayHapogHom
nHdopMaumMoHHOM rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYTCTBMS pacyeTHOM UeHbl, pacKpbiBaeMown
YKa3aHHbIM Bbille WCTOYMHUKOM MWHQOpMaumm, B CBA3U C
HETOpProBbIM AHeM 6uMpX, MO wMTOram TOProB Ha KOTOPbIX
onpefensTCs pacdeTHble UeHbl, ANa uUenen onpeneneHus
cnpaBeanMBoOl CTOMMOCTM aKTMBOB WCMOMb3YyeTCA LeHa,
paccuMTaHHas No uToram nocsieAHero TOproeoro AHs. Takown
NoAX0A4 UCMOJSIb3YETCsl B OTCYTCTBUE COObITMI, KOTOPbIE€ MOTN
CYLLEeCTBEHHO MOBAWATb Ha 3Ha4YeHWe pacCYETHOM LUeHbl B
HETOProBbIN AEHb.

*BbllweyKka3aHHash LUeHa MNpUMEHSeTCaS Mpu  Hanuymm
daKkTnyecKorm BO3MOXHOCTN pacnopsKaTbCs LeHHoM 6ymarom
C YYE€TOM OpraHnU30BaHHOM Lleno4Ykn (CxeMbl) XpaHeHuUs

2) ueHa (CTOMMOCTb) onpeAeneHHas C MWCMNOJSib30BaHUEM

1) LeHa (cTonmocTb) onpegeneHHas C
ncnosib3oBaHMeM  HabntogaeMbix/noaTBEPXAAEMbIX
KOTUPOBOK, MpeaoCcTaB/ieHHbIX Mpod. ydacTHUMKaMu
pblHKa LLEHHbIX bymar, Ha OCHOBaHUM
MOTMBMPOBAHHOIO CYXAEeHUS Ynpasnsiowen
KoMnaHum (B TOM Yyncne o cnocobHOCTM peannsoBaTb
aKTMB  TakuMM  MuaM), B  TeEYeHMe  CpoKa,
YCTQHOBJIEHHOrO NMpod. YYaCTHMKOM A/ BO3MOXHOIO

coBeplleHus caenku no npenocTaB/ieHHOM
KOTUpPOBKe. Mpwn 3TOM cBefeHus o}
HabnogaeMbix/NOATBEPXAAEMbIX KOTMPOBKax

OOJDKHbI OBHOBNATBECS HE peXxe, YEM Ha Kaxaylo aaty
onpepeneHuns CYA. B TOM cnyJyae, ecnu
HanpaBfeHHas WHdopMauma nambo cornaweHue,
perynupyiouwee OTHOWEHUS CTOPOH, HE COAEpPXUT
yKasaHus Ha CpoOK, B TeyeHue KoToporo npod.
y4acCTHUK roTos CoBepLunTb caenky no
npeaocTaB/ieHHOM KOTUPOBKE, TO TakKas KOTMpPOBKa
MOXEeT WCNOAb30BaTbCsA ANA Uefnen onpeaeneHus
cnpaBeasiMBON CTOMMOCTU LLeHHOW 6yMarm TonbKo Mo
COCTOSIHUIO Ha AaTy KOTUPOBKMW.

HabnwgaeMbix/NoaTBEPXKAAEMbIX KOTUPOBOK,
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npeaocTtaBAeHHbIX nNpod. y4yacTHMKAMM pblHKa LEHHbIX
6ymar, Ha OCHOBaHMM  MOTUBMPOBAHHOIO  CYXAEHUS
Ynpasnsiowen KomnaHum (B TOM 4umcie O CnocobHOCTU
peanu3oBaTb aKTWUB TakMM JfMuUaM), B TEYEHMe Cpoka,
yCTaHOB/IEHHOro npod. Y4YaCTHMKOM ANl BO3MOXHOro
COBepLUEeHNs cAeNKN NO NpeaocTaBNeHHOW KoTuposke. [lpu
5TOM cBeaeHus o] HabnhaeMblx/NoATBEPXKAAEMbIX
KOTUPOBKaX AO/HKHbl OBHOBNATLCS HE pexe, YEM Ha KaXAaylo
naty onpenenerna CHA. B ToM cny4yae, ecnu HanpaBfeHHas
nHdopMaumsa nnmbo cornalleHne, perynupyrowee oTHOWEHUS

2) ueHa (CTOMMOCTb) orpeesieHHass Ha OCHOBAaHMMU
oT4yeTa OLeHLWMKa, COOTBeTCTBYoWero TpeboBaHuam
Q®epepanbHoro  3akoHa "O6  MHBECTUMUWMOHHbLIX
doHaax", nNpUHATBIX B  COOTBETCTBUM C  HUM
HOPMATMBHbLIX aKToB, VYkKasaHua N2 3758-Y wu
HacToswmnx [pasun onpegeneHms CYA, nubo 0
(Honb) (B cny4dae noaTBeEpPXAEHWUSI HEBO3MOXHOCTU
pacnops»kaTbCs aKTMBOM U Haanums ob6CToSATENbCTB,
CBNAETENIbCTBYHOLWMNX O HEBO3MOXHOCTU OCYLLECTBUTb
HaZEeXHYI OUEeHKY aKTuMBa B  COOTBETCTBUM C

CTOpPOH, He COAEPXKUT YKa3aHMs Ha CPOK, B TEYEeHME KOTOPOro
npod. YYaCTHUK roToB COBEpPLUINTb caenky rno
npenocTaB/EHHOMW KOTUPOBKE, TO Takas KOTMPOBKa MOXET
MCNONb30BaTbCA AN UENen onpenesieHnss cnpaBeavBoi
CTOMMOCTU LEHHOM 6yMarnm TOSIbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKM.

Q®epepanbHbIM  3akoHoOM N-135 "O6 oueHo4YHOM
aeatensHocTn" ot 29.07.1998 roaa)

3) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBaHWM OT4eTa
oueHLmKa, cooTBeTcTBYlOWero TpeboBaHuam denepanbHoOro
3akoHa "O6 MHBECTUUMOHHbIX QoHAax", NpUHATLIX B
COOTBETCTBUM C HUM HOPMATMBHbIX aKTOB, YKazaHus N° 3758-
Y n HacTosawwmx Mpasun onpeaenenmns CHA, nnéo 0 (Honb) (B
c/lydae noATBEPXAEHUS HEBO3MOXHOCTUM pacrnopsxaTbCs
aKTMBOM U Hanuumsa obCTOATENbCTB, CBUAETENLCTBYIOWMUX O
HEBO3MOXHOCTU OCYLLECTBUTb HAAEXHYIO OLUEHKY akTuBa B
cooTBeTcTBUM C depepanbHbiM  3akoHoM N-135 "O6
oueHo4yHon pgestenbHocTn" oT 29.07.1998 roaa)

AononHuTenbHble 0CO6EeHHOCTU OLl€HKMU:

1. B cnyyae, ecnu LeHHble 6yMarm orpaHmMYeHbl B pacrnopsi>XeHUN B CBSA3N C XpaHEHNEM B POCCUNCKMUX AEMO3UTapUAX
(kpome HKO AO HP/[), B OTHOLIEHMN KOTOPbIX BBEAEHbI OrpaHnYnTeNnbHbie Mepbl (CaHKLUMM) CO CTOPOHbI CTpPaH,
OCYLLECTBAOWMNX HeApYXeCTBEHHble AeNCTBUMS B OTHOWeHuuM Poccuinckon depepaumm M pOCCUNCKUX
IOPUANYECKUX UL, U OTCYTCTBYET MH(OpMauus O BbILECTOSAWEM MecTe XpaHeHus (Lernoyvyke xpaHeHus), To
cnpaBeanuBas CTOMMOCTb TakKuMX LEHHbIX 6ymar onpenensiTcss TObKO Ha 3-M YpOBHE C WMCMNOJSib30BaHMEM
cneayrowmx Nnoaxoaos:

e LeHa (CTOMMOCTb) ornpeaeneHHas C MCNosb3oBaHMeM HabngaeMbix/noaTBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBieHHbIX Npod. y4YaCTHMKAMU pPblHKA LUEeHHbIX 6yMar, Ha OCHOBaHMM MOTUBMPOBAHHOIO
cy>XXaeHus Ynpasnstowen koMmnaHnum (B TOM 4mcie 0 CNoCobHOCTN peanm3oBaTb akTUB TakMM nmuam), B
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2.

TeyeHue Cpoka, YCTAHOBMEHHOro npod. Yy4YacTHUKOM A8 BO3MOXHOMO COBEpLEHUs CAENKU To
npenocTaBneHHON KoTupoBke. pu 3ToM cBedeHuMs O Habnogaembix/noATBEPXAAeMbIX KOTUPOBKaX
OO/MKHbI OBHOBNATBCA He pexe, YeM Ha Kaxayw aaTty onpegeneHus CHA. B ToM cnydae, ecnu
HanpasneHHas mHdbopmaumsa nMbo cornaweHue, perynupytowee OTHOWEHUS CTOPOH, He COAEpXUT
yKa3aHWS Ha CPOK, B TeYEHNEe KOTOPOro Npod. y4aCTHMK FOTOB COBEPLUNTb CAE/KY MO NPeAoCTaB/IEHHON
KOTMPOBKE, TO Takas KOTMPOBKA MOXET MCMNoMb30BaTbCA AN Uefeln onpeaeneHus crnpasBensivBon
CTOMMOCTW LEeHHOM byMary ToNbKO N0 COCTOSHMIO Ha ATy KOTUPOBKMU

e ueHa (CTOMMOCTb) onpeeneHHasi Ha OCHOBaHWM OTYETa OUEHLLNKa, COOTBETCTBYWero TpeboBaHnsaM
®epepanbHoOro 3akoHa "06 MHBECTULMOHHbBIX doHAax", MPUHATBLIX B COOTBETCTBMMN C HUM HOPMATUBHbIX
akToB, YkasaHusa N° 3758-Y u Hactoawmx [lMpaswun onpegeneHunsa CYA, nubo O (Honb) (B cry4dae
NOATBEPXAEHNST  HEBO3MOXHOCTM  pacnopshxaTbCa  akKTMBOM UM Hanuuma  ob6CTOSATENbLCTB,
CBUAETENbCTBYIOLWMX O HEBO3MOXXHOCTN OCYLLECTBUTb HAAEXHYIO OLEHKY aKTMBa B COOTBETCTBUMWU C
®epepanbHbiM 3akoHOM N-135 "O6 oueHo4HoOM aestenbHocTM" oT 29.07.1998 roga)

B cnydvae, ecnu ueHHble 6yMmaru orpaHuYeHbl B pacropsiXXeHUN B CBA3M C XpaHEHMEM B POCCUNCKUX Aeno3uTapusax
(kpome HKO AO HP[), B OTHOLWEHMN KOTOPbIX BBEAEHbl OrpaHnYnTeNnbHble Mepbl (CaHKLUMKU) CO CTOPOHbI CTPaH,
OCYLLUECTBSAOWMX HeOopYXECTBEHHble AeNCTBMA B OTHoweHun Poccuitckon depgepaumm M POCCUNCKUX
OpUANYECKMX Nuu, npu 3TOM mMeetcs mHdbopmaumsa o Hannmumm HKO AO HP[ cpeawn BbileCTOSAWMX MecCT
XpaHeHus, TO crnpaBensinBas CTOMMOCTb TakKMX LEeHHbIX GyMar onpeaensiTcs aHasorMyHO MeTOoAaM OLEHKMU,
npeayCMOTPEHHbIM ANns XpaHeHuns LeHHbix 6ymar yepe3 HKO AO HP/[ B HacTosiweM MpunoxeHuu.

B cnydvae, ecnu ueHHble 6yMmarm orpaHu4eHbl B pacropsiXXeHUN B CBA3M C XpaHEHMEM B POCCUNCKUX Aeno3uTapusax
(kpome HKO AO HP[), B OTHOLWEHMN KOTOPbIX BBEAEHbl OrpaHnYnTeNnbHble Mepbl (CaHKLUMKU) CO CTOPOHbI CTPaH,
OCYLLECTBMAOWMNX HeApYXeCTBEHHble AEeNCTBMSA B OTHOWeHuu Poccuinckon depepaumm M pOCCUNCKUX
OpUAMYECcKMX nul, npu 3TOM KUMeeTca WHbopMauus O Hanuuuum Ccpeau BbIWeCToAWMX MeCT XpaHeHUs
WHOCTPaHHbIX [Aerno3uTapueB, 3aperncrtpupoBaHHbIX M (MIM) HaxXOASAWMXCA Ha TeppuUTOpUM WHOCTPAHHbIX
rocynapcrts, KOTOpPble He COBEpLIAlOT HeApyXeCTBEeHHble AeNCTBUSA B OTHOWweHunm Poccuinckonn depepaunm,
POCCUNCKUX OPUONYECKUX NNL, TO CnpaBeanmBasi CTOMMOCTb TakUX LieHHbIX 6yMar onpenenstoTcs aHasiormyHo
MeToAaM OLEHKW, NpeayCMOTPEeHHbIM ANns XpaHeHus ueHHbiXx 6ymar He yepe3d HKO AO HPL B HacTtosiwem
MpunnoxeHuu.

CnpaBeaniMBas CTOMMOCTb LE€HHbIX 6YMaF, onpegeneHHasda Ha OCHOBaHMKM OTYETA OUEHLLMKa AO0J1)KHa YYUTbIBATb
D,GVICTBYI-OLLI,VIG orpaHunyunTesNnbHblE Mepbl, BBeAEHHbIE B OTHOWEHWW BNaaenbula LEHHbLIX 6YMaF (VIHOFO nnua,
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ocywlecTensoWero npasa no uUeHHbIM 6ymaram) nmbo uHoro nuua (opraHusaumm), B KOTOpPOM (KOTOPOM)
yUYMTbIBAOTCSA MNpaBa Bragenbua LUeHHbiIXx 6ymar, cocrtaBnawwmx umywectso MNMU®, n (nnm) Mecto xpaHeHus
OLEeHMBaeMbIX LieHHbIX bymar.
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NPUTOXEHWE 4. MEPEYEHb AOCTYMNHbIX U HABJTIOAAEMbIX
BUPXXEBbIX MJIOWAAOK, HA KOTOPbIX YNPABNSAIOLWAS
KOMMAHUA UMEET BO3MOXXHOCTb PACMOPSIXKATbCSl AKTUBOM
(AKTUBAMM)

MybnuuHoe akumoHepHoe obuwectBo "MockoBckass bupxa MMBB - X
PTC"
My6nnyHoe akumoHepHoe obuwecteo "CIb bupxa" X
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MPUOXEHWE 5. METOA4 NPUBEQEHHOW CTOMMOCTM BYAYLINX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeaeHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB U MPUMEHEHNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6y,EI,YLLl,VIX AE€HEXHbIX MOTOKOB, YKa3aHHaA B HaCTOoALWEM

NPUNOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06593aTenbCTB):

e [1eno3nTbl B KPeAUTHbIX OpraHM3aumsx B C/lydasix, yKasaHHbIx B [punoxenun 10;

dopMyna pacyéTta npMBeAeHHOW CTOMMOCTU ByayLMX AEHEXHbIX MOTOKOB:

S P
PV = [ R
2 D /365

= 1+7)

roe:
PV - cnpaBeanmeas (NnpuBeaeHHas) CTOMMOCTb akTuBa (0b6sa3atenbcTea);
N — KOMMYeCTBO AeHEeXHbIX NOTOKOB A0 AaTbl noraweHus aktmBa (ob6sa3aTenbcrsa),
HauMHasa c gaTbl onpegenenmns CHA;
P - cyMmma n-oro aeHexHoro notoka (MpOLEHTbI M OCHOBHAs CyMMa);

N — NOPSAAKOBbIA HOMEpP AEHEXHOro NOTOKAa, HaumnHas ¢ AaTtbl onpeaeneHnsa CHA;

Dn - KOJIMYEeCTBO AHen OoT aaTbl onpeaenenms CHYHA oo gaTtbl N-Oro AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBAHMNA B NMpoUEHTaxX rogoBblX, onpeaeneHHasa B HACTOALWLEM

NpuUNoXXeHunu.

5.2. lNopsiaok onpeaeneHns n KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHeXxHble MOTOKM, BK/4Yas I'IpOLI,GHTHbIVI Aoxo4, pacCynTbiBaltOTCA B COOTBETCTBUU C
ycnosmnamm gorosopa, [AaTON AEHEeXHOro NoToka CYMTaeTcs oXuaaemas AaTa, B KOTOPYHO
NNaHUPYETCA NOCTYyNNIEHNE AEHEXHbLIX CPEACTB, COOTBETCTBYIOLWAA AaTE OKOHYaHNA N-0ro

nepvoaa (3a UCK/IIOYEHMEM ClTy4YaeB AOCPOYHOrO MoraleHnsi OCHOBHOIO A0/ra).
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CyMMbl OEHEeXHbIX MOTOKOB pPacCUMTbIBAOTCS C YYE€TOM KanuTanu3aumu MpOLEHTHbIX
ZlOX0Z0B, €C/IN 3TO NPeayCMOTPEHO YCIOBMSIMU AOrOBOpa.

Fpachunk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cllyyae:

ans

BHECEHNSI U3MEHEHUIN B A0rosop (B TOM 4YKUC/ie B 4YacTU WU3MEHEHUS CTaBKU MO
AOroBopy, CpokKa AencTevMs [Aorosopa, MNEepMoANYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro aosira (NOMOJIHEHWS, YAaCTUYHOrO0 AOCPOYHOro

noraweHns OCHOBHOIMO A0Jira, eCiim OHO He 6b110 yuTeHo B rpaduke).

yyeTa B CrnpaBeanuMeon crtomMoctn obecueHeHnsa no Ageno3uty (BKnaay)

NMPOVM3BOANTCS KOPPEKTUPOBKA BENYMHBI OXWAAEMbIX AeHexXHbix noTtokoB (F) B

COOTBETCTBUMK C [MpnnoxeHmnem 6.

5.3. nepl/IO,ZlM'-IHOCTb oripefesieHnsa CraBKm ANCKOHTUPOBaHMA

CraBka ANCKOHTUPOBAHUA onpeaendaeTcsa no COCTOAHUIO Ha KaXXAyr AaTy onpeneneHund

cnpaBeanvMBON CTOMMOCTU, BKNOYas:

AaTy nepBOHa4yanbHOIMo NpM3HaHMsa akTuea (0b6s3aTenbcrTea);

AATy Hayana npuUMEHEeHUsI U3MEHEHMN W [OoNOoSIHEeHMM B HacTtoswme [paBuna
onpegeneHnss CYA B 4yacTM U3MEHEeHUss BuMAA pPbIHOYHOWM CTaBKM nocne
nepBoOHa4yasibHOro NpuU3HaHMsa akTmea (06s3aTtenbCTBa);

AATy MW3MEHEeHUs KI4yeBOM CcTaBkm baHka Poccuu, nocne nepBoHavasibHOro

Nnpu3HaHua akTnea (obs3aTennbCcTea).

5.4. lNopsgok onpegesnieHns ctaBKu ANCKOHTUPOBaHUS 4715 AENO3UTa

CTtaBKa ANCKOHTMPOBAHUSA paBHa:

1) CTaBKe, NMpeAyCMOTPEHHOW [OroBOpOM B TeuUeHMe MaKCMMaJIbHOro
CPOKa, ecnn ee 3HAuUeHMe HaxoAuTCA B npegenax pAuanas’oHa
KoJie6aHUM pPbIHOYHOW CTAaBKUM Ha ropusoHTe 3 MecsileB C Y4YeToM

nocsieqHeiM pacKpbITO CTaBKM.
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[nana3oH pbIHOYHbIX CTaBOK onpeaensieTcs B npeaenax (BKAOUYUTENbHO):

*  OT MMHMMaNIbHOM PbIHOYHOW CTaBKM, PpaBHOM 3HAYEHUIO PbIHOYHOWM CTAaBKN Ha
ropMsoHTe 3 MecsiueB C Y4YeTOM nocnegHer pacKpbITOM  CTaBKM,
YMEHbLUIEHHOMY Ha BEIMUNHY CNPeAa (Mummun):

* [0 MAaKCUMasbHOW PbIHOYHOW CTaBKW, PAaBHOM 3HAYEHMIO PbIHOYHOW CTaBKM
Ha ropu3oHTe 3 MecsaueB C YYEeTOM TMocCNeAHel pacKpbITOM CTaBKW,
YBENYEHHOMY Ha BEIMUYMNHY CNPeaa (T maxc)-

Cnpen (AonycTUMOE OTK/IOHEHMe B MpoueHTax OT 3HAYeHWUs PbIHOYHOW CTaBKW)
yCTaHaBMMBAETCS B pa3Mepe CTaHAAPTHOMO OTKNOHeHWe (O) pbIHOYHbIX CTaBoK (6e3

KOPPEKTUPOBOK) Ha ropu3oHTe 3 MecsueB C Yy4YeTOM MnoCAedHen pacKpbITOn
PbIHOYHOW CTaBKW M onpeaensieTcs no gopmyne?:

?:1(rpbmi - rpbm)z
3 )

6 = OKPYTJI( 2)

roe:

O - CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTABOK;

Tppiy; — 3HAYEHNE PbIHOYHON CTaBKy;

Topin — CPEAHEE 3HAYeHMEe PbIHOYHOW CTaBKM W3 reHepanbHOW COBOKYMHOCTU

pPbIHOYHbLIX CTABOK 3a 3 Mecsua.

3HayeHne O paccymTbiBaeTcs 6e3 MNpOMEXYTOYHbIX OKPYrieHMA W COOTBETCTBYET

3HAYEHUIO B NPOLEHTAX, OKPYFMeHHOMY A0 2 3HAaKOB MOC/e 3anaToin.

CraBka no aoroBopy (r, , ) MPUMEHSETCA B KauyeCTBe CTaBKM AUCKOHTUPOBaHWS, €cnu

cobntogaeTcsa ycnosue:

rprH.MI/IH S r,qor S rprH.MaKC

B KayecTtBe PbIHOYHbIX CTaBOK ana AOENO3NTOB NMPUMEHAKOTCA 3Ha4yeHnA
cpeaHeB3BELUEHHBIX MPOLUEHTHbLIX CTaBOK MO NpMBAEYEHHbIM KPEAUTHBIMU OpraHn3aunamMm

2 CootBetctByeT dyHKunm CTAHOOTKOH.I B nporpamme MS Excel
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BKNnagam (aenosutam) HedMHaAHCOBbIX OpraHmsaumin B pybnsix U MHOCTpaHHOW BantoTe,
packpbiBaeMble Ha oduumnanbHoOM caiTe baHka Poccund.

Ncnonb3yloTcs cpeaHeB3BElEeHHble CTaBkM B pybnax UM MHOCTPaAHHOM  BasnkoTe,
packpbiBaemble Ha odwuuymanbHoMm cante baHka Poccum B uenom no Poccuinckoin
degepaunn.

CpenHeB3BelleHHble CTaBKM ONpeaensiTcsa C MCMNosb30BaHWEM LWKanbl (pa3BepHyToMn),
BKJIKOHUAOLWEN NO3ULUUN:

e 150 30 aHen;

e 0T 31 oo 90 kaneHaapHbIX AHEN;

e 0T 91 o 180 kaneHAapHbIX AHEN;

e OT 181 kaneHaapHbIX gHen Ao 1 roaa;
e OT1roaano 3 net;

e CBblwe 3 fieT

PbIHOYHOM CTaBKOM B OTHOWEHWM Aerno3uTa SBNSAETCA 3HavyeHne cpeaHeB3BeELUeHHOM
NPOLEHTHOM CTaBKW 3a Mecsiy, Haubonee 6N3KUA K faTe onpeaeneHus crpaseanvBon
CTOMMOCTW, B BasoTe, COOTBETCTBYKOLWEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBMMbIN C
OXXWAAEMbIM CPOKOM pa3MeLLeHns, pacCYMTaHHbIM OT AaTbl onpeaeneHns cnpaseninBomn
CTOMMOCTMH.

Ecnu Hanbonee no3aHsAs cpeaHEB3BELLEHHAs NMPOLEHTHas CTaBKa, pacKpbiTas Ha canTe
BaHka Poccumn, paccumTaHa paHee, YeM 3a Mecsily A0 AaTbl ONpefeneHus CrpaBenvBoin
CTOMMOCTM, PbIHOYHAs CTaBKa NoAMEXUT aHaIM3y Ha HEO6XOAMMOCTb KOPPEKTUPOBKU (CM.

noapasaen «MNopsaok KOPPEKTUPOBKM PbIHOYHOW CTaBKM» HacToswero MNpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha M3MEHEHMue KJ/IIoYEeBOM
CTaBKM, €C/iM CTaBKa MO [OroBOpy BbIXOAMT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIlLU€) WM €C/Iu CTaBKa No [OroBopy

He€ YCTaHOBJ1€Ha.

Mopaaok KOPPEKTUPOBKM PbIHOUYHOM CTaBKM Ha U3MEHEHME KIIOYEBON CTaBKMU
onucaH B noapasgene <«lMNopagok KOPPEKTUPOBKM PbIHOYHON CTaBKU»

HacTosawero MpunoxerHus.

3 https://www.cbr.ru/statistics/bank sector/int_rat/
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5.5. [opsaoK KOppeEKTUPOBKMN PbIHOYHOM CTaBKU

Ecnn nocnepgHaa packpbliTad Ha canTte baHka Poccunm cpeaHeB3BeweHHas CTaBKa
paccymMTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaeneHns cnpaseasiMBon CTOMMOCTM akTuBa
(obs3aTenbcTBa), Ansa onpeaeneHns Heob6xXoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOW CTaBKMU

NPUMEHSAETCS CeayoLWmMii NOAX0A:

e KJtoYeBas ctaBka baHka Poccun, pencresoBaBluas Ha NocneaHuMt paboynin aeHb
Mecsila, 3a KOTOpbI onpefeneHa cpefHeB3BELlEeHHAs CTaBKa, CpaBHMBaeTCs C
Ko4YeBOW CTaBkoh baHka Poccuu, pencrteyrowlen Ha paTty onpeaenexHus
cnpaBensiMBon CTOMMOCTMU;

e ecnn Knw4eas ctaBka baHka Poccum He naMeHunacb 40 MOMeHTa onpeaeneHus
cnpaseanMBOM CTOMMOCTU, B KAYEeCTBE PbIHOYHOW CTaBKM NMPUMEHSAETCS NocneaHss
packpbiTas cpefHeB3BeLEeHHAsa CTaBKa;

e ecnu knwuyeBas craBka baHka Poccum maMeHunacb A0 MOMeEHTa onpeneneHus
cnpaseanMBOM CTOMMOCTU, B KAYECTBE PbIHOYHOW CTaBKM NMPUMEHSAETCSA NocneaHss
packpbiTas CcpenHeB3BeLleHHas cTaBka, KoTOopas KOppeKTupyeTcs
NponopuUnOHanbHO M3MeHeHUto Knto4yeBor cTaBkm baHka Poccum, T.e. 3Ha4yeHue
PbIHOYHOMW CTaBKM M3MEHSIETCA B TOM >Xe Mpornopunm, B KaKOM WU3MeHWacb

KJ1loyeBaa CTaBKa.
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MPUNOXEHWE 6. METOAWKA ONPEAENIEHUA CNPABEAJINBOW
CTOMMOCTU AKTUBOB C YYETOM KPEAMUTHbLIX PUCKOB

O6wme nonoXxeHus

OueHka KpeauTHOro puMcKa MCMonb3yeTcs AJ1S pacyeTa cnpaBeasMBOA CTOMMOCTMU
akTMBoB. [lpn 3TOM B 3aBUCUMOCTM OT CTENEHW BANAHUSA KPEAUTHOrO0 puUCKa Ha
CnpaBeaIMBYO CTOMMOCTb aKTMBbl KNAacCM@UUMPYIOTCA Ha cneayowmne cTagum:

e CcTaHaapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuUBbl, HaxXxo4AaLWNECH B ,u,ecbonTe.

MepeuyeHb  aKTUBOB, MCNoJib3yeMblii /I yKasaHHbIX  CTaguw
3a/0JHDKEHHOCTH, CnpaBeQ/InBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYEeTCA Ha pa3Mep

KpeaAuTHOro pucka:

CraHpapTtHble akTuBbl (6e3 npu3HakoB o6ecueHeHunn), a UMEHHO:
e [lebuTOopCcKas 3a40/1XKEHHOCTb (B C/ly4ae onpeaeneHns cnpaBeasmBon CTOMMOCTH
TakoM 3aA40J/IKEHHOCTU C MCMNOSIb30BaHWMEM MeToAa MNpUBEAEHHOMW CTOMMOCTU 6yayuimx

AEHEXHbIX NOTOKOB);

O6ecueHeHHble (6e3 HacTynnewusa aedonrta), a UMEHHO:

e [leHexHble cpeacTBa Ha CYeTax M BO BK1ajax;

e [lonroBble MHCTPYMEHTbl (B Cnyyae OTCYTCTBMS LEH OCHOBHOIMO pblHKA WU LEH,
paccymTaHHbIX HabngaeMbiMnM UCTOYHUKaMKU MHPpopMaumn (B T.4. HKO AO HPA n nHbIX
LeH MHMOPMaLUMOHHBLIX CUCTEM?, UCMOSIb3yeMbIX B HacToswmx MpaBunax onpeaeneHus
CYA, nossonsaWMX oNpeaennTb cnpaBeasinByto CTOMMOCTb Ha AaTty onpeaenenns CHA);

e [lebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBAHMK OoTyeTa oueHwmka (c

Yy4YeTOM MOMIOXEHWIN, YCTAaHOBJIEHHbIX B Pasaene 7 HacTosILLEro NPUIOXEHNS).

4 LleHbl, onpeseneHHble MHPOPMaLIMOHHO-aHaNUTAYeCKUM NpoayKToM RuData Price MexayHapoaHO#H UHhOPMaLIMOHHOI
rpynnel «MHTepdakc» n (Mnu) onpeaeneHHble rpynnoi komnaHuin Cbonds (ecnn ykasaHHble LeHbl MPUMEHSIIOTCA AN
OLeHKM CnpaBeAsIMBOlM CTOMMOCTHM LieHHbIX 6ymar B COOTBETCTBMM C HacTosAwmmu Mpasunammn CHA MUOD)
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AKTUBbI, Haxoaswmecs B aedonte, a MMEHHO:

e Bce Bnabl akTMBOB, HaxoasLMecs B ,El,erOJ'ITe.

ans uenen HacTosiWwen MEeToAUNKHN, KOHTpPareHTbl - nHanBumayasibHble

npeanpuvHUMaTEN NMPUPABHUBAIOTCA K KOHTpareHTaM — UsnNYeckuM Juuam.

TepMuHbI U onpeaesnieHns, ucnoJsiblyembie B Hactoswem lNMpunoxxeHunu

KoHTpareHT - n1u0, HENOCpeACTBEHHO CBA3aHHOE C aKTUBOM, BXOASLLMM B COCTaB
nMyLlecTBa nIo, " YpPOBEHb KpeanTocrnocobHocTn/brHaHCOBOM
HaAeXHOCTU/(PNHAHCOBON YCTOMUYMBOCTM TaKOro JsiMua HEenoCpeACTBEHHO BAMSIET Ha
crnpasenvByo CTOMMOCTb aktmBa. KoHTpareHTamu [MU® aBNAOTCA 3MUTEHTbI LEHHbIX
6ymar, 3aeMlWnKM NO KpeauTHbIM AOoroBopaMm, AebuTopbl MO AOroBOpaM C MMYLLECTBOM
NMN®, apeHpatopbl, 6aHKW, KpeauUTHble W HeKpeaWUTHble OopraHm3aumMu u npouuve

ob65a3aHHbIe Mo akTmBaM MNO® nuua.

KpeaAnTHbIN PUCK — PUCK BO3HMKHOBEHMUS MOTEPb B pe3y/ibTaTe€ HEUCMONHEHUS
KOHTpareHToM o06s3aTenbCcTB, a TakXe B  pe3y/bTaTeé U3MEHEHUS  OLEHKMU

KpeanTocnocobHoCTn (KpeanTHOro pucka) KoHTpareHTa.

Be3puckoBasi CTaBKa Ha AaTy onpeaesieHus crnpaBea/imBoii CTOMMOCTM:

e B poccuirckux pybnsax:

[ns 3a40MKEHHOCTM CO CPOKOM A0 NoralweHusl, He NpeBbiwatoWwmM 1 KaneHaapHbIN
AeHb — ctaBka RUSFAR?

CraBka, onpegensemas w3 G-kpuBoh (KpuBOM 6eCKYNMOHHOW AOXOAHOCTMU
MocKkoBCKOW 6UPXKN®), MOCTPOEHHOW NO POCCUNCKUM roCcyAapCTBEHHbIM 06/1MraumsmM - Ans
3a40/KEHHOCTN CO CPOKOM A0 MoraweHus, npesbllatowmM 1 KaneHaapHbli AeHb.

Onsa uenen pacyeta 6e3pnCKOBON CTaBKM, NCNOAb3YIOTCA cneaylowme
OKpYr/feHus:

3HauYeHne Cpoka CTaBKM onpeaensercs A0 4 3HAKOB Mocse 3ansATon;

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 3HaveHWe CTaBku onpeaenseTrcsa A0 2 3HaKOB rnocne 3ansToMn.

B oTcyTCTBME BO3MOXHOCTM onpeaesieHmMsa akTyanbHbiX 3HaYyeHnin Kb MoCKOBCKOM
6MpXXn B KayecTBe BPEMEHHOW anbTepHaTMBbl 6e3pUCKOBOM CTaBKW ANs onpefesieHus
cnpaBeanvBON CTOMMOCTU aKTMBOB MOXET 6bITb MCNONb30BaHa CTaBKa, pacCynTbiBaeMas
MEeTOAOM MHTepnonsaumu (HanpuMmep, TMHENHOM) Ha OCHOBE A0CTYNHbIX cTaBok ROISfix Ha
AaTy onpeaeneHns cnpaBeanmMBon CTOMMOCTU. Bbi6op MHOM CTaBKM B OTHOLWEHWUM aKTMBa
Ynpasnsowas KkoMnaHma obopMnsieT MOTUBUPOBAHHbLIM CyXXAEHMEM U NPeAOoCTaBNSET ero

B CneunanmsmpoBaHHbIM 4en0o3uTapui.

e B aMepuKaHCKUX gonsapax:

[ANs 3a40/MKEHHOCTM CO CPOKOM A0 NoraleHus, He NpeBbiatoWwmm 1 KaneHaapHbIn
AeHb — cTaBka SOFR7;

Ansa 3a401KEHHOCTM CO CPOKOM A0 MoralleHns ceblwe 1 KaneHAapHoro AHs, HO He
npesbiwaowmM 30 KaneHaapHbIX AHEN — UHTEPNOAAUMSA CTaBKM MEXAY 3Ha4YeHUeM CTaBKu
SOFR 1 CTaBKOW No aMEPUKaAHCKMM roCcyZ1apCTBEHHbIM LieHHbIM 6yMaram® Ha cpok 1 mecal.

CraBka, nony4yawwasacsd MeToAO0M JIMHEWHOW  MHTEeprnonsuum CTaBoK Mo
aMEepUKaHCKUM roCyAapCTBEHHbIM obnuraunsaMm - ANns 3a40/DKEHHOCTM CO CPOKOM A0

noraweHus, npesblwarowmnm 30 KaneHaapHbIX HEN.

e B eBpo:
[ns 3a40/1)KEHHOCTU CO CPOKOM A0 MNOraleHus, He npesbliwaowmnM 1 KaneHaapHblii AeHb

- cTaBka €STR?;
[N 3a40/1XKEHHOCTU CO CPOKOM /10 MOralleHus cBbille 1 KaneHAapHoro [HSA, HO He
npesbiwaowmm 90 KaneHaapHbIX AHENW — MHTEPMNOASAUNSA CTaBKU MEXAY 3HAYEHNEM CTaBKU

€STR © cTaBKoW no o6anraumsiM eBpo3oHbl ¢ peiTuHrom AAAIC Ha cpok 3 Mecsiua.

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, nony4yaroLwascs MeTogoM TMHENHON MHTEPNONSALMN CTaBOK Mo obnnraumsam
€BpPO30Hbl C penTuHrom AAA - ANna 3a40/DKEHHOCTM CO CPOKOM A0 MoraweHwus,

npesbiwatowmm 90 KaneHaapHbIX AHEN.

e B npounx BanwTax - Kak 6espuckoBas cTaBka (nnbo ee wnHTepnonauus,
HanpuMmep, IMHeNnHas) B COOTBETCTBYIOLWEN BantoTe.

®dopmMmyna 1. dopMyna JIMHENHON MHTepNoOAALUUN

RK pmin, €cnmi Dy < Dpin
D,,—-V_4

RKy +——7—
V-V,

X (RKy41— RKy_,),ecmu Dypin < Dy < Dipay

RK pimax,ecii Dy, = Doy

rae:

Dm - CpOK A0 noraweHus WMHCTpyMeHTa m B rogax (onpegensierca C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3anaTon);

Dmin; Dmax - MMHUManbHbIM (MakCcMMasibHbIN) CPOK, Ha KOTOPbIA onpeaesneH
YPOBEHb  MPOLUEHTHbIX  CTaBOK  6eCKYnOHHOM  AOXOAHOCTM  MNOAXOASALMX
(peneBaHTHbIX) rocyAapCTBEHHbIX UeHHbIX 6ymar, B rogax (onpeaensiercs C
TOYHOCTbIO A0 4 3HAKOB NOC/e 3anaTon);

Vi1, V-1 — Hanbonee 6am3knin K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HA4deHue
KpuBOM 6ECKYNOHHOM A0XOAHOCTW, He npeBblwakwun (npesbiwarwwmn) Dm, B
rogax (onpegensiercs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/E 3ansaTon);

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT NpuHMMaTb
3HayeHna V-1, V+1, Dmin, Dmax. NToroBoe 3Ha4vyeHne CTaBku onpeaensercs 4o 2

3HaKOB nocne 3ansaTou B rnpoueHTax n Ao 4 3HaKoB B A0/IAX.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40715 OXXNAAEMbIX KPeAUTHbIX YObITKOB,
onpepenseMas Kak OTHOLWIEHMEe CyMMbl CHOPMMPOBAHHOIO pe3epBa MOA4 KpeaWUTHble
ybbITKM K BanoBon 6GanaHCOBOM CTOMMOCTM KpeauTOB MO AAHHbIM oTdyeTHoCcTH MCOO
BblbpaHHbIX 6aHkoB. Mopsaok onpeaeneHns CoR ycTtaHoBneH B pasgene 6 HacToswero

MpunoxeHuns.

KpeaAnTHbIN PEUTUHr - MHEHME HEe3aBMCMMOIro PENTUHIOBOr0 areHTCcTBa o

CNOCOBHOCTM PEUTUMHIYEMOro JiMua UWCNONHATb MNpUHATbIE Ha cebs  duHaHCcoBble
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obszatenbctBa (0 ero KpeguMTocnocobHOCTM, (PUHAHCOBOM HALEXHOCTM, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOEe C WCMNO/Jb30BaAHMEM pPENUTUHIOBOM KaTeropum no
onpeaeneHHon penTUHIOBOM LWKane.

B uensx npuvMeHeHUss HacTosWweh MeTOAMKM ANs MOHUTOPWUHIa MNpM3HaKoB
obecueHeHnsa n cobblT fgedonTa, a Tak Xe A1 onpeaeneHns YpoBHSA PeENTUHIA C LEenbio
nocneaymwuwiero onpegeneHns BennyuH PD, ucnonb3yetcsa MHGoOpMauusa, nosydyeHHas
(onybnukoBaHHas) OT cneaywmx PEUTUHIOBbLIX areHTCTB (MPU UX HAaNN4Ynmn):

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentnHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3KkcnepT PA»)

e O6WEeCcTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTb <«HauuoHanbHoe PelTMHrosoe

AreHtctBo» (OO0 «HPA»)

e O6bLeCcTBO C OrpaHWMYeHHOM OTBETCTBEHHOCTbl «HauuoHanbHble KpeauTHble

PentnHrn» (000 «HKP>»)

CTyneHb KpeguTHOro pemtuHra (rpema) - MUHMMabHbIM War AeTanm3auumu
KpeauTHOro pentmHra B HGyKBEHHO-CMMBO/bHbLIX (Hanpumep, BBB-, BB+ v T.n.) unu

6yKkBeHHO-4MCoBbIX (Hanpumep, Baa3, Bal) o603HayveHusX.

AedonTt - HactynneHue (BbiaBieHne) cobbiTun, NpupaBHUBaeMbIX K aedonty u
YCT@HOBJIEHHbIX B pa3zene 3 Hactoswero MNMpunoxeHus n oTCyTCTBME yperympoBaHUs
CUTyaunm Ha CpoKu, onpeaensiemble OTAENbHO ANS pa3HOro BMAa akTMBoB/0683aTenbCTB.

MNpenenbHble CPOKN Mpu3HaHus aedonTta AN pasNMyHbIX BUAOB 3a40/HKEHHOCTU

yKasaHbl B n. 3.1.

OnepaunoHHas AebuTopckas 3aA0/1KEHHOCTb — [1e61TOPCKas 3a40/1KEHHOCTb,
OTBEYaIoLLAsA KPUTEPUSAM, YCTAHOBNEHHbIM B MPUMOXKEHUN 7, @ TAKKE UHbIM MPUSIOKEHNSAM

HacTosawmnx Mpasun onpeaenenna CHA ansg npmM3HaHMA 3a40/KEHHOCTU onepauoHHOMN.

68



Paszpen 1. CraHpapTtHble akTuBbl (6e3 npu3HakoB o6ecueHeHunn)

1.1. [lna onepauMoHHOMN 3aA0/IKEHHOCTM BMAOB, YKa3aHHbIX B HACTOALWMX
Mpasunax onpeneneHns CYA, AUCKOHTUpPOBaAHWE He NpoBOAMUTCH, npu cobnwgeHnmn
TpeboBaHUN ANa NpM3HaHMSA 3a40/KEHHOCTM B KauecTBe onepaunoHHON.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHMs, cnpaBensmeBas CTOMMOCTb
KOTOpbIX onpeaenseTcs No MeToay NpUBeAEHHON CTOMMOCTU ByAYLUNX AEHEXHbIX MOTOKOB
(3a uckn4yeHneM 4eno3nToB, NOPSAOK onpeaeneHns crnpaBensiMBor CTOMMOCTU KOTOPbIX
yctaHoBneH B lpunoxeHnn 5 Hactosawmx MNpasun onpegeneHns CHA) paccuuTbiBaeTcs

cneagywwmm obpasom:

dopmMmyna 2:

PV =N 2

=1 (1+R(T(n)))T(n)/365 (1 — LGD = PD (Tn)) ,

rge

PV - cnpaBeanneasi CTOMMOCTb aKTUBA;

N - KONMNYEeCTBO AeHEeXHbIX NMOTOKOB A0 AaTbl NOralweHns akTuBa, HaunHasa Cc AaTobl
onpeaenenns CHA;

P,, - CYMMa n-0ro AeHeXHOro notoka (NpoLeHTbl U1 OCHOBHas CyMMa);

N - NOPSAKOBbIA HOMEP AEHEeXHOro NoToka, HaunHasa ¢ Aatbl onpeaenenunsa CHA;

R(T(n)) - 6e3puckoBas craBka Ha cpoke T(n). Ons NpOCPOYEHHOW YacTu
3ap0/mKeHHOCTM ans uenen onpegenedns R(T(n)) B ®opmyne 2 B kKadectBe (Tn)
npuHMMaeTcs 1 AeHb, eCnn 3KCNepTHbIM (MOTUBMPOBAHHbLIM) CyXAEHWEM YMpaBnstoLen
KOMMNaHWM He yCTaHOBNEH WHOWM CpOK;

T(n) - Konn4yecTBo AHen oT AaTbl onpeaeneHns CHA ao aaTbl N-0ro AEHEeXHOro
notoka. B gaTy noraweHus AeHeXHOro notoka 3HadveHue T(n)=0. Onsg npocpoyeHHOM
4acTW 3a40/1XKEHHOCTN B CTeneHn 3HameHaTens ®opmynbl 2 B kadectse (Tn) NnpMHMMaeTcs
1 AeHb, ecnn aKCnepTHbIM (MOTUBMPOBAHHbLIM) CyXAEeHMEM YNpaBAsiloLwWwen KOMNaHuM He
YCTaHOBJ/IEH UHOM CPOK.

PD(Tn) (Probability of Default, BepoaTHocTb aedonTta) — BEPOSATHOCTb, C KOTOPOM

KOHTpareHT B TeyeHne T(N) AHEN MOXeT OKa3aTbCs B COCTOSHUMWM aedonTta. BeposTHOCTb
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aAedonta PD(T(n)) onpepensieTtca C y4eTOM MNOJSIOXEHWW, YCTAaHOBJ/IEHHbIX B pa3saene 4
HacToswero MNMpuioxeHus.

LGD (Loss Given Default, notepu npu agecdonte) — 4onsa oT CyMMbl, NOABEPXKEHHOWN
KpeaMTHOMY pUCKY, KOoTopas MoxeT ObiTb noTepsiHa B cnydae aedonta KOHTpareHTa;
onpenensieTca B COOTBETCTBMM C MOPSIAKOM, YCTaHOBJIEHHbIM B pasgene 5 Hacrosuwero
MpunoxeHuns.

NMpoOMeXyTouHble 3Ha4YeHWsi pacyeTa npuMBEAEHHOM CTOMMOCTM ANa  KaXAaoro
OEHEeXHOro noToKa, CKOPPEKTUPOBAHHbIE HA BE/IMYMHY KPEAUTHOro pUCKa He
OKpYrnsitoTCS.

1.3. lna oueHKn cnpaBeaMBoM CTOMMOCTM npaB TpeboBaHMIM NO aKTMBaM
(norosopam) @®oHAa K GU3MYECKMM nuuaM A0 HacTynneHus gedonta M C yyeToMm
nonoxenun B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTcs Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3aene 6. [ oueHKM CTaHAAPTHbIX aKTUBOB MCMNOb3yeTCSA 3Ha4YeHne

CoR ansga craguu 1.

Pa3aen 2. OyeHka akTuBoB. O6ecueHeHune 6e3 pedonra.

2.

2.1. Npn BO3HWUKHOBEHMW cobbiTuS, Bepywero K obecueHeHWto, crnpaBennBas
CTOMMOCTb AOJITOBbIX MHCTPYMEHTOB (B C/ly4yae OTCYTCTBUS LLeH OCHOBHOIO pbiHKA Ha AaTy
onpeaeneHns CYA), B TOM u4uCie [AEHEXHbIX CPeACTB Ha cyeTax M BO BKagax,
cnpaseannBas CTOMMOCTb AebUTOPCKOM 3a40/KEHHOCTU, OnpeaensaeTcs B COOTBETCTBUN C

MEeTOAO0M KOPPEKTUPOBKM CripaBeAIMBON CTOMMOCTM No dopmyne 2.

2.2. Co6bbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHUN IOPUANYECKUX NNLL

2.2.1.1. YxyaweHne ¢HUHAHCOBOIO TMONOXEHUS, OTpasuBlIMECS B AOCTYMHOM
(PNHAHCOBOM OTYETHOCTU, B TOM YMUCNE CHUXKEHME CTOMMOCTU YNCTbIX aKTMBOB Bonee uem
Ha 20%;

2.2.1.2. HeratTmuBHoe AENCTBUE PEUTUHIOBbIX areHTCTB — B C/ydae Hanuuusg y

KOHTpareHTa penTUHra perTMHIroOBOro areHTCTBa, BXOASAWMX N60 B peecTp KpeaUTHbIX
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PENTUHIOBbLIX areHTCTB, /M60 peecTp GuaManos U NpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbLIX areHTCTB, Nyb6nKyembix Ha canTe baHka Poccuu:

e CHMXeHne penTnHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a WCK/IYEHMEM CNyyaeB, KOrga KOHTpareHTy MpPUCBOEHbI
PENTUHIN HECKOSIbKMX PENTUHIOBbIX areHTCTB U OT3bIB PEUTUHIA He ABMSEeTCH CrieACTBUEM
YXYAWEHNS KpeauToCnoCOBHOCTM KOHTpareHTa). Takoe pelweHune odopMaseTcs
MOTUBMPOBAHHbIM CYXAEHWEM YNpaBnsoLWen KoMnaHuu.

YxyAweHne pernTuHra, NpuCcBOEHHOro No MexaAyHapoAHOW LiKane B MHOCTPaHHOM
BaNTEe AN9 3a40/DKEHHOCTU, He Yy4YUTbiBaeTCs B KayecTBe npu3Haka obecueHeHus B
cny4dae, ecnu oHn o6ycnoBfeHbl yXyaleHneM CTpaHOBOW OLIEHKM KOHTpareHTa.

YXyAlweHne penTuHra OAHUM PENTUHIOBbIM areHTCTBOM, paHee Mnpou3BedeHHoe
APYrMM pEeWTUHIOBbIM areHTCTBOM W Yy4yTeHHOoe B KayectBe cobbiTusA, Beaylero K
obecueHeHNI0, He YUYUTbIBAETCS, eC/IN NMPUUYUHON YXYALWEHUS SBNSeTCsS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kuii poct goxogHoctTn ntoboro Ao0AroBoro MHCTpyMeHTa aMmTeHTa (3a
nocnegHue 5 ToproebiX AHEN NPU OTCYTCTBMM pocTa AoxoaHOCTM OD3 u npu OTCYTCTBUMU
pocTa AOXOAHOCTU @aHaNOrM4YyHbIX 06 IMraunimm sMMTEHTOB).

Ynpasnswuwas KOMNaHuUsa Ha OCHOBE 3KCNepTHOro (MOTUMBUMPOBAHHOMO) CYyXAEHUS
onpeaensieTr BAUSHWE pPoCTa AOXOAHOCTM obnuraumm Ha KpeanmToCnoCoH6HOCTb 3MUTEHTA,
ncxoast 3 CpaBHEHUS CO CNpeaoM aHanorndHbix obnuraumii K OO®3 Ha AaTy OUEHKMU.

2.2.1.4. Ot3bIB (@HHYNMpPOBAHME) NMNLEH3NMN HA OCYLLECTB/IEHME OCHOBHOIo BMAa
AesATeNbHOCTW.

2.2.1.5. Vc4ye3HOBEHME aKTUBHOIO pblHKA AN PUHAHCOBOro aKTUBa B pe3ynbraTe
(UHAHCOBbIX 3aTpyAHEHUI 3MUTEHTA U OTCYTCTBME LIEeH, pacCYMTaHHbIX HabnaaeMbiMn
NCToYyHMKkamum nHgopmaumm (B 17.4. HKO AO HPA 1 vHbIX UeH MHPOPMALMOHHbBIX CUCTEM,
Ncnosb3yeMblxX B Hactoawmx MNMpasunax onpegenennsa CHA).

2.2.1.6. Hanuyue NpM3HAKOB HECOCTOATENbHOCTU (6aHKpoTCcTBa)!!.

2.2.1.7. [n«a 3a40/KeHHOCTWM No 3aMMaM, KpeantaMm, PUHAHCOBbIM MHCTPYMEHTaM
— cTaBwunin obwenseectHbIM gedonT no obsizatenbCTBaMm XONAMHIOBOM KOMMAHUW WU

nedonT no Nny6sIMYHOMY A0ONTY KOMMAaHWUIM rpynnbil?, K KOTOPO NPUHAANEXNUT KOHTPAreHT,

1 B TOM ymncne cooTBeTCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)>», pacCMOTPEHME CYAO0M MO
cyllecTBy 3aaBfieHunii o 6aHkpoTcTBe U T.4. PakT nofaayum 3aseneHms o 6aHKPOTCTBE MOXET He pacCMaTpuBaTbCs Kak
npuaHak 6aHKpoOTCTBa.

12 NoHsTUE rPYnnbl CBA3AHHbIX IML/KOMMNAHUM BBOAUTCS MO aHANormMm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuitckoin ®epepaunn (baHke Poccun)»
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B C/y4yae npoaos/mKeHns obCnyxXmBaHWa [ofra CaMMM KOHTpareHToM nocne cobbituns
aedonra.

2.2.1.8. Ana HeobecneyeHHOM  3a40/HKEHHOCTM MO  3aWMaM, KpeauTam,
(PUHAHCOBbIM MHCTPYMEHTaM — pe3KMi poCT AOXOAHOCTM NO NY6ANYHOMY A0ATY KOMMAHUM
rpynnbl, K KOTOPOM MNPUHAANEXUT KOHTpareHT (3a WCK/IYEHMEeM CcNyyaeB, Korpa
KOHTpareHT nMmeeT Nyb6/MyHble KOTUPOBKM AONTOBbIX 0693aTeNbCTB U 3TN KOTUPOBKU HE
NOKa3bIBalOT NPU3HAKOB obecueHeHns). YNpasnsaoLwas KOMNaHUa Ha OCHOBE 3KCMEepPTHOro
(MOTMBMPOBAHHOIO) CYXAEHUS onpeaenseT BAMAHME pocTa AOXOAHOCTM No nybnnyHomy
AONry KOMMaHWM rpynnbl, K KOTOPOM NPUHALEXUT KOHTPAreHT, Ha KpeamToCnoCobHOCTb

KOHTpareHTa.

2.2.2. B oTHOWEHUN (PU3NYECKUX NNLY

2.2.2.1. MNosBneHne vy Ynpasnsawwen KoMnaHuM uHOOPMaAUNMM O CHUXKEHUU
BO3MOXHOCTK dum3nyeckoro nuua obcnyxmeatb 0643aTtenbCcTBa, B TOM yucne - noteps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM MHOMO pacrnofsiaraeMoro Aoxoaa, noteps
TpyAocnocobHocTn, yTpaTta wmnam obecueHeHne COHBCTBEHHOCTM, SABNSAOWENCS OAHUMM U3
NCTOYHMKOB Aoxoaa pmamyeckoro nuua.

2.2.2.2. MNosgsneHune y Ynpasnswwen komnaHnm nHdopmaumm o6 NCNOIHUTENBHOM
NPOU3BOACTBE B OTHOWWEHUN (BU3MYeCcKoro nuua B obbeme, BAUSAIOLLEM HA CMOCOBHOCTb
dumsmyeckoro nuua obcnyxmMBaTb cBou ob6sA3aTenbcTBals.

2.2.2.3. MNosBneHne y Ynpasnsawwen KoMmnaHum uHdbopmaunmm o BO36yxXaeHUU

YronoBHoro gesna B OTHOLWEHUN q)I/IBVI‘—IeCKOI'O nvua wnu obbsBneHnn ero B pO3bICK.

2.2.3. B oTHOWEHNN (PU3NUYECKUX N IOPUANYECKUNX NNLL

2.2.3.1. HapyweHune cpoka ucrnonHeHuss ob6a3aTtenbCTB Ha MEHbLLWWWA CPOK, 4YeM
onpeaeneHo Ynpasnswwen KoMnaHuenm ans npmsHaHus gedonta (BKAYas nocnegHuin
AeHb CpoKa, YyCTaHoBneHHoro Aana pgedonta), Ho 6onbwuin, 4yem AN NPU3HAHUA
nebuToOpCKOM 3a40/KEHHOCTU onepaunmoHHoOW. He cuuTtaetcs cobbitnem obecueHeHus
NpoCpoYKa UCNONHEHUS 0693aTeNbCTB KOHTpPareHTa B OTHOLWEHUN KPeaUTHbIX A0r0BOPOB
n pgorosopoB 3amMma Ha 5 (Matb) paboumx gHen B OTCYTCTBME WHbIX MNPU3HAKOB

obecueHeHnsa/pedonTta KoOHTpareHTa.

13 HaanMep, NUCNOJIHUTENNbHOE NPOU3BOACTBO Ha CyMMYy 6onee yeM NoOIOBUHA MECSAYHOIo A0X0Aa CbMBJ'IVILI,a.
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Ynpasnswwas KoMnaHna MMeeT NnpaBo He cumTaTb obecueHeHHON 3a40/1)KEHHOCTb
(kpome ob6a3aTenbCTB NO ONepauunsiM Ha pbiHKE perno 1 C NPOU3BOAHBbIMU MHCTPYMEHTaMM),
NPOCPOYEHHYIO Ha OAWH AEeHb, B Clyyae Haanyumsa AOKYMEeHTOB (KOMWIK AOKYMEHTOB),
CBUAETENbCTBYOWMX O CBOEBPEMEHHOM WCMNOJIHEHUM 0653aTenbCTB. Takoe peleHune
odopMnseTcss 3KCNepPTHbIM (MOTUBMPOBAHHbLIM) CyXXAEeHWEM YNpaBnsowen KoMAaHuu C
NPUNOXKEHNEM KOMWUIA NOATBEPXKAAIOLWMNX JOKYMEHTOB.

2.2.3.2. MNpepoctaeneHne KpeauTopoM YCTYNMKWM CBOEMY 3aeMuWuKy B Cuny
SKOHOMUYECKNUX TMPUYUH WAN  OOTOBOPHbIX YCNOBWUKW, CBS3aHHbIX C (PUHAHCOBbLIMU
3aTpyAHEHUSAMM 3TOMO 3aeMuiMKa, KOTOPY KpeanTop He npenoctaBus 6bl B MIHOM cy4yae
(B TOM yncne pecTpyKTypu3aumsa 3a40/HKEHHOCTU C YMEHbLUEHMEM CTaBKW, NPOSIOHraumen
3a40/1KEHHOCTU UIN OTCPOYKOM BCEX UM YacCTu NnaTexen). Ynpasnsawowas KoOMnaHnsa Ha
OCHOBa@HWM 3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS onpeaenseT, SBAAKOTCA Nu
N3MEHEeHMS AOrOBOPHbIX YCNOBMN B OTHOWEHUM 3340/ KEHHOCTU KOHTpareHTa npu3Hakom
obecueHeHnsa C y4yeToM ero (UHAHCOBOrO COCTOSHMA U MNPOYMX CYLLECTBEHHbIX
ob6cToATENBCTB.

2.2.3.3. NHble cobbiTus, Begywme K obecueHeHUto, He yKa3aHHble B HaCTOSALWMX
Mpasunax onpegeneHna CYA, MOryT npuHUMaTbCa ANd pacyeTa CTOMMOCTU UYUCTbIX
aktneoB doHAA, HA OCHOBAHMM MOTUBMPOBAHHOIO CY>XAEHUS Ynpasnsiowen KoMmnaHmm ¢
yKa3aHueM AaTbl BO3HUKHOBEHMS cObbITUA obeclueHeHnsa U coaepXXaHun Takoro cobbitus
C noAaTBepXAeHuMeM UHpopMaumm U3  OTKPbITbIX WM COBCTBEHHbIX WCTOYHMKOB
Ynpasnsiowen komMnaHum (B 4aCTHOCTU, Hanmume npmsHakoB obecueHeHus/gedonta no
OAHOMY W TOMY Xe KOHTpareHTy B pa3Hbix MN® noa ynpaBneHnem YnpasnsioLllen

KoMMaHuu).

2.3. B cnyyae ecnu npu MNpoBEeAEHWUM MOHWUTOPUHra CTAaHOBUTCS AOCTYMHOM
nHdopMaums o NpusHakax obecueHeHUs, cnpaBeasMBasi CTOMMOCTb KOppeKTMpyeTcs Ha

Ty Xe aary.

2.4. O6ecueHeHMe Nno pas/InuHbIM aKTUBaM, OTHOCALMMCSH K KOHTpareHTy.
2.4.1. B cny4yae BO3HMKHOBeHUs1 obecueHeHus Mo OAHOMY aKTUBY OCTasjbHble

aKTUBbl, OTHOCALLMNECA K KOHTPAreHTy, TakXXe CHUNTarTCA obecueHeHHbIMK4,

14 Kpome cnydaes
e HaJMuuMsl PbIHOYHbIX KOTMPOBOK MO TOPryeMol 3a40/KEHHOCTU KOHTpareHTa/aMUTEHTa;

o ocnapMBaeMon 3a40JIKEHHOCTHK NO NEHAM U LIJTpaCbaM — A0 MOME&HTa nony4yeHunsa UCNoOJIHUTENBbHOIO JINCTAa.
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2.4.2. MNopy4ynTenbCTBa M rapaHTUM KOHTpareHTa C npusHakaMn obecueHeHus He

NPUHUMAIOTCS B pacyerT.

2.5. MOHMTOPMHI NpU3HaAKoOB o6ecueHeHun

2.5.1. MOHUTOPUHI NO PUHAHCOBOWM OTYETHOCTM NPOBOANTCS HE NO34HEE, YeM vepes
1 Mecsu nocne nosiBNEHUs TakOW OTYETHOCTU, HO He pexe, YyeMm 1 pa3 B nosroga Ans
otyeTHocTM no PCBY un 1 pas B rog ans ot4etHoctn no MCOO.

2.5.2. MOHUTOPUHT NO pbIHKY LEeHHbIX 6ymMar NnpoBOAUTCS Ha KaxAayl AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKMM MLaM NpoBOAMTCS pa3 B 6 MecsLeB.

2.5.4. MOHUTOPUHI AaHHbIX No cyaebHbiM pasbupatenbctBaMm ANs HOPUANYECKUX
UL NpoBOAUTCA He pexe 1 pasa B Mecsu. B cnyvyae ManoM 3Ha4YUMMOCTM akTmBa Mo
oTHoweHunto kK CHA (meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI

NpPOBOANTCS HE pexe, YeM pa3 B KBapTarl.

2.6. Bbixopa n3 cocrosiHua obecueHeHuns.

3a40/M1KEHHOCTb NepecTaeT cunTaTbCsa 06eCUeHEHHON B CeayroWwmnx caydasax:

2.6.1. B oOTHOWEHNN IOpNANYECKUX Nl

2.6.1.1. Ana obecueHeHNs n3-3a MpeBbilLEHMS MOPOroBblX 3HAYEHUN - B Cnydae
npekpaweHms npueeglwero K obeCueHEeHUI0 HapyleHUss MoporoBbiX 3Ha4dYeHun
(VHAHCOBbIX NOKasaTenewn B Te4YeHne ABYX KBapTanos.

2.6.1.2. Anga obecueHeHns M3-3a MOHMXKEHUSA PEenTUHra - B C/ydae MOBbILEHUS
penTUHra, KOTOpbin paHee 6blal MOHWXEH, IM60 COXpPaHEHUSA penTUHra co CTabunbHbIM
NMPOrHO30M B TeyeHMe CpoKa He MeHee 12 Mecsues.

2.6.1.3. Ana obecueHeHna wu3-3a pe3KOro pocTa AOXOAHOCTU MO TOPryembiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B Clly4yae BO3BpalleHuMsa cnpenoB no obnmrauvsm
3MUTEHTa K G-KpMBOW K MPEXHUM YypoBHAM (NMbO ypOBHSAM KOMMAHWK, KOTOpble A0
MOMeHTa obecLeHeHnss ToproBasncb ¢ 65IM3KUM cripeaoM kK G-kpuBont®).,

2.6.1.4. OAnga obecueHeHUs n3-3a NoTepu JINLEH3UN — B C/lydae BOCCTaHOBNEHUS
NNUEH3UN NINB0 NOoNyYEeHUS NNLEH3UM Ha ITOT XKEe WUAN UHble BUAbl AeSTeNIbHOCTU; BbIXOA

N3 COCTOsAHMA obecueHeHnss BO3MOXEH TOIbKO B cnydyae nonyyeHmda He MeHee 4eM ABYyX

15 Cnpen Ansa NpocToThl MOXET U3MEPATLCA KaK pasHuLa Mexay AO0XOAHOCTbo ob6nuraunu n G-KpuBoi Ha
CPOK, paBHbIN Atopaunn obnurauunm.
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KBapTasibHbIX OTYETOB WM FOAOBOr0 OTYETa O AEATENIbHOCTM KOHTpareHTa B HOBOM
KayectBe, MNpuM 3STOM B JAeATENIbHOCTWM AO0/KHbl  OTCYTCTBOBaTb WHble MNPU3HaKK
obecueHeHuns.

2.6.1.5. nsa obecueHeHns, BbI3BAHHOIO MCYE3HOBEHMEM AKTUBHOIO pbiHKA M3-3a
dunHaHCOoBbIX npobnemM sMmTeHTa (B OTCYTCTBME LEH, pacCyYMTaHHbIX HabnoaaeMbiMu
NCToYHMKaMn nHgopmaumm (B T.4. HKO AO HPA 1 MHbIX ueH MHMOPMALUNOHHbBIX CUCTEM,
ncnonb3yembiX B HacToswmx MNpasunax onpeaenenmnsa CHA) — B cnyyae BOCCTaHOBNEHUS
aKTUBHOIO pblHKA U OTCYTCTBUSA UHbIX NPU3HaKoB obecueHeHuns.

2.6.1.6. nsa obecueHeHns m3-3a HaNMNM4Msa nNpusHakoB GaHKPOTCTBaA — B Ciy4yae
OTCYTCTBMSA NPpU3HaAKoB 6aHKPOTCTBa B TeUeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [ng Bcex c/nyyaeB - B C/lydae M3MEeHeHUd COoCTaBa aKUMOHepOoB, Koraa
HOBble  aKLUWMOHEpbl CYLWeEeCTBEHHO YNy4ylWalT OUEHKY BO3MOXHOM  MOAAEPXKKMU
3aeMLlmKa/KoHTpareHTa. [laHHOe pAencTtBue AO/MKHO 6blTb 060CHOBAHO 3KCMEPTHbIM
(MOTMBMpPOBaHHbLIM) Cy>XAeHWeM YNpaBnsoLwen KoOMnaHum.

2.6.2. B oTHOWEHUN (PU3NYECKUNX NUL.

2.6.2.1. Ansa obecueHeHuns n3-3a nHdopmMaLmm 06 yXyAWeHNn
nnartexecrnocobHoctTM - B cAyyae nosydeHus uHdboOpMauuMm O BOCCTaHOBEHWUU
NNaTeXecrnocobHOCTU U COXPAHEHUM 3TOrO CTaTyca B TeYeHMe Cpoka He MeHee 6 Mec.!®

2.6.2.2. Ana obecueHeHns n3-3a nHpopmMaumm 06 NMCNONHUTENBHOM MPOM3BOACTBE
— B C/ly4ae rnoraweHuns 3a0/HKEHHOCTU N0 UCNOSIHUTENbHOMY NPOU3BOACTBY.

2.6.3. B OTHOWEHUN rOpUANYECKUNX U (PU3NYECKUX JInL.

2.6.3.1. Ang obecueHeHns 13-3a HapyLEHNUSA CPOKOB UCMOSIHEHMS 0653aTeNbCTB —
B C/lydae MOJSIHOr0 WUCMOJSIHEHUS MPOCPOYEHHbIX 0643aTenbCTB U HE MeHee 4yeM 6 Mec.
obcnyxuBaHmMa 3a40/KEHHOCTM 6e3 npocpoyek, npeBblakrwmx CpoK, MO3BOASOLWMNA
OTHOCUTb 33a40J/KEHHOCTb K OMNepauMoOHHOW (MNM nNpeBblWaWMX CPOK A0MYCTUMOro
HapyweHns MCNonHeHus obsa3aTenbCTB No gorosopaM 3arma — 5 (MaTtb) pabounx gHen).
B cnyyae Hanuuma AOKYMeHTOB (KOMWI AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSHEHWUU
0653aTenbCTB U peanbHOM WCNOSHEHUW 06a3aTenbCTB B TedeHue 3 AHEeW nocne
HaCcTynneHUss CpoKa KOHTpareHT/3aeMWmK Takxe MoXeT ObiTb BblBEAEH M3 COCTOSAHUSA
obecueHeHns, pgaHHoe  AencTBune  A0/MKHO  6bITb  0H6OCHOBAHO  3KCMNEPTHbIM

(MOTMBMpPOBAHHbLIM) Cy>XAEeHNEeM YNpaBnsowen KoMnaHum.

16 Hanpumep, yBonbHeHWe 6e3 nepexofia Ha HOBYIO paboTy ABASIETCA NPU3HAKOM o6ecLeHeHus,
npu yCTPOMCTBE Ha HOBYO paboTy 3a40/1)KEHHOCTb 3aeMLUMKA NepecTaHeT cYMTaTbCs
obecueHeHHON yepe3 6 Mec.
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2.6.3.2. Ana obecueHeHna n3-3a peCcTpPyKTypu3auum B NOMb3y KOHTpareHta — B
c/lydae MnoJIHOro noraweHus pecTpyKTYpUpOBaHHOW 3a[0/MKEHHOCTUM (KpoMe Cry4aes,
Koraa OAHOBpPEMEHHO C noraweHneM BO3HMKaeT HOBas 3a40/KEHHOCTb) U 06cnyxnsaHms
npoyen 3a[0/MKEHHOCTM 6e3 pecTpyKTypu3auum M NpocpoyveKk, MNpeBbIWakWmnX CpoK,
NO3BONASAIOLWNIA OTHOCUTb 3a40/DKEHHOCTb K ONepauMoHHON, B TEYEHMe CpoKa He MeHee 3
MecC. Nocse noraweHns pecTpyKTYpMpPOBaHHOM 3a40/KEHHOCTH.

2.6.3.3. B cnydae nony4vyeHus nHpopMaumu o] npekpaLlieHnm
cynebHoro/yronoBHoOro npecnefoBaHnUs KOHTpareHTa nyTeM onpasaaTesibHOro Npurosopa
nmbo npekpaweHus gena. [lpy 3TOM B C/ydae MUPOBOr0 COrfaweHus Mexay
KOHTpareHToM W UCTUOM Ynpasnswwas KoMnaHua obs3aHa npoBecTU OUEeHKY
(UHAHCOBOIr0 COCTOSAHUSA C YYETOM M3BECTHbIX WKW NpearnonaraeMblX yCI0BUA MUPOBOIo
cornawleHus.

2.6.3.4. OAna o6s3aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMU M3-3a
HapyLleHNs yC/ioBMin 06CNy>XMBaHUA Mo ApyrMM 0bsi3aTeNibCTBaM KOHTpareHTa, — B ciy4dae
noraweHns pecTpyKTypUpPOBAHHOM UM NPOCPOYEHHOWN 3a40XKEHHOCTU U 06CNyXXMBAHUS
BCEW npoyen 3a40/1KeHHOCTN 6e3 HapyLIeHW YCNOBUIN UK PEeCTPYKTYpU3aunii B Te4eHme

BCero nepuoaa Ao noraweHusa u 6 Mec. nocne noraweHuns I'IpO6J'IeMHOl7I 3a40J1XXEHHOCTU.

2.7. Pacuetr cnpaBeg/MBOM CTOMMOCTM aKTMBa C Y4YE€TOM MPU3HAKOB
obecueHeHun (Ao aedonTa KOHTpareHTa)

2.7.1. CnpaBeanuBasi CTOMMOCTb aKTMBa TMpW BO3HMKHOBEHWM MNPU3HAKOB
obecueHeHnsa onpepenseTcsas No MeToAy NpUBEAEHHOMW CTOMMOCTM 6yayLMX AeHEeXHbIX
NOTOKOB, Y4YUTbIBAs KPeAUTHble PUCKU 4Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MOTOKOB
(®opmMyna 2), 3a UCKITIOYEHMEM C/TyYaeB, OMUCAHHbBIX HUXXE B 3TOM MyHKTe. BeposaTHOCTb
aAedonta PD(T(n)) onpeanensercsa C y4eTOM MNOJSIOXEHUN, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [ns oOueHKn crpaBensiMBoM CTOMMOCTM NpaB TpeboBaHMIN MO aKTUBaM
(porosopam) ®oHaa K GU3MYECKMM nMuaM A0 HacTyrnnieHms pedonta M C y4yeToMm
nonoxenun B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPON Kaxaoe npousseneHune
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSALKOM,
yCTaHOB/IeHHOM B pas3gene 6. [Ona OUeHKM KpeauTHO-obeCueHEeHHbIX aKTUBOB
ncnonb3lyetcqa 3HaveHmne CoR gnsa ctagum 2.

2.7.3. [N npoCpOYEeHHOM 4YacTu 3a40/KeHHOCTU B Dopmyne 2 B kadectse (Tn)

NMPUHNMAETCA 1 peHb, ecnm MOTUBUPOBAHHbLIM CYy>XAEHNEM HE YCTAHOBJ/1EH MHOMN CpOK.
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UHGpopmMaumsi 0 BbISIBJIEHHbIX MPU3HaKax obecLeHeHusi U BbiIXO4e U3 COCTOSIHUS
obecuyeHeHns npegocTasaseTcs Ynpasaswouwen komrnaHuen B Crieynaan3vpoBaHHbIN
Aerno3uTapuii He rnosgHee creayroujero paboyero AHS 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecyeHeHns nin BbIXo4a U3 COCTOSsIHMS obecyeHeHus (npu ycioBum, 4To MHpopMauyms o
BO3HWKHOBEHUN MPU3HaKa 0beCcLeHeHUs1 Uan Bbixoaa M3 COCTOSIHUS 06eCLeHEHNST MPsIMO

UM KOCBEHHO Habsirogaema YnpasrisitoLer KOMNaHuen).
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Paspen 3. OyeHKa aKTMBOB, HAXOASALWMUXCA B COCTOSSHUM gedonTa.
3.
3.1. MpepenbHble CPOKM Npu3HaHUA pAedonTa ANIA pas/IMYHbIX BUAOB

3aA0J1KEHHOCTMU.

AOebutopckas 3a40/1HXEeHHOCTb/06a3aTenbCcTBa

Cpok
AEe6MTOPOB/KOHTPAreHTOB/3MUTEHTOB/3aeMLUNKOB

Ob6s3atenbcTBa No 06smMraunsiM poCCMnCKMX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuTEHTOB!? / P A

O6s3aTenbcTBa Mo BbiMJaTe A40X0Aa MO AOJSIEBbIM aKTMBaM

. 25 pabouunx gHen
POCCUMIACKUX/UHOCTPAHHbIX 3MUTEHTOB!S P

O6s3aTenbcTBa Ha MeXX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
NpOU3BOAHbIX UHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a401)KEHHOCTb CDVI3VI‘-IeCKVIX N opnagnyecknx numy nepej

nIo 90 KaneHAapHbIX AHEN

3.2. B oTHOWEHUU ropuanvyecknx nmy AechonT n npupaBHUBaeMblie K HEMY
co6bITUA YKa3aHbl HUXKeE:

3.2.1. HapyweHue KOHTpareHTOM yC/I0BUI NOoraweHns nnm Bbiniatbl NPOLEHTHbIX
A0X040B MO aKTMBY, a Takxe nboro umHoro obs3aTenibCTBa KOHTpareHTa Ha Cpok,
60nbWKNI, YEeM yKasaHo B N.3.1, B cnyyae ecnm gaHHaa MHopMaums NpsiMo WAn KOCBEHHO
Habnwgaema Ynpasnstowen KoMnaHnen.

HencnonHeHHble ob6s3aTenibCTBa KOHTpPAreHTOB, B TOM 4MC/e MO BbinjaTe KYMNOHOB U
AVIBUAEHAOB B MHOCTPAHHOM BanoTe, CYUMTAIOTCA HaxoAaswmmuca B gedonte B cnydae,
€CnM Takoe HeucnosiHeHne BO3HWKIO B pe3ynbTate Jaenctemini  (6e3pencrteuns)
WHOCTPaHHbIX AENO3UTAapHO-K/IMPUHIOBbIX KOMAAHUN (B T. Y. MeXAYHapOAHbIX pacyeTHO-
KIIMPUHIOBbIX UEeHTpoB «EBpoknup baHk», r. Bptoccenb, n «Knnpctpum BaHKUH», T.
JltokceMbypr), MHOCTpaHHbIX GAHKOB MM WMHbIX CAaHKLUMOHHbIX AEACTBUN WMHOCTPAHHbIX
rocyaapcTs u (UNK) perynmpyowmx opraHoB. edonT B OTHOWEHUM CaMOro KOHTpareHTa,
B TOM 4uCie nepekpecTHbin aedonT no ero uHbIM obs3aTenbCTBaM, He BO3HMKaeT.

OcobeHHOCTN OLEeHKM aKTUBOB B 3TOM C/lydae ykasaHbl B n.3.5.3.

17 laHHbIM CPOK MCMOMb3YETCS TOJIbKO B C/lydYae HasMunsi COOBLLEHMI OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
NN O HaMepeHUU UCMONHUTL 0b6s13aTenbCcTBa B Hnxanume AHKU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoykn. B cnydae
OTCYTCTBUSA Takmx coobuieHmnn nnbo B cnyyvae obbsaBneHns o gedonte AedOonT cumTaeTcss HaCTYNMBLUMM CO OHS,
crneaylowero 3a yCTaHOB/IEHHbIM CPOKOM UCMONHEHUS 06513aTeNbCTB.

18 [TaHHbI CPOK MCMOMb3YETCA TOJIbKO NMPWU HaNMUYMM COOBLLEHMIA O BbiNaaTe AMBUAEHAOB SMUTEHTOM.
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3.2.2. OdunumnanbHoe onybnmkoBaHme B COOTBETCTBMM C deaepasnbHbIMU 3aKOHaAMU
N MHBIMM HOPMaTUBHbIMW MPaBOBbLIMM akTaMn Poccunckon depgepaumn MAM MHOCTPAHHbIX
rocynapcTts nHdopMauum 0 NpoCpoYKe MCMOSTHEHUS SMUTEHTOM CBOUX 0653aTenbCTB;

3.2.3. OdunumnanbHoe onybanMkKoBaHWe peLlleHns 0 Npu3HaHUm 6aHKPOTOM.

3.2.4. OdunumnanbHoe onybnmkoBaHMe pelleHns 0 Havane NnpuMeHeHus npoueayp
6aHKkpoTCTBa — CO AHA onybnnkoBaHmsa cooblieHns A0 AaTbl, NpealecTBylowen aaTe
onybnukoBaHuns coobuieHmns 06 oKoOHYaHUM NpuMeHeHns npoueanyp 6aHKpoTcTBa.

3.2.5. OdunumnanbHoe onybankoBaHme nHdopmMaummn o INKBNAALMN OPUANYECKOTO
nnua, 3a UCKJIKDYEHMEM C1y4aeB NOrNoWweHNs N NpUCoOeaAnHeEHUS.

3.2.6. [llpucsoeHune KoHTpareHTy pentuHra SD (Selected Default) nnmn D (Default)
CO CTOPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue HEBO3MOXHOCTH KOHTpareHTa NUCMOSTHUTb cBoOMn
obs3aTtenbctBa B Ccuny Kakmx-nmbo ob6ctoaTenbCctB 6e3 NpuHATUS cneunanbHbiX Mep

(HanpuMep, peanusauumn 3anora).

3.3. B oTHoweHun dodusnuecknx nuy K pedonty npupaBHUBAIOTCH
cneayouwme cobbiTua:

3.3.1. HapyweHunsa ycnoBui MnoraweHuss Uanm BbinNaaTbl NPOLUEHTHbIX AOXOA4O0B MO
aKTuBy, cocTtaBnsawowemy aktmebl [MU®, a Takxe nwboro umHoro obssaTenbCcrTBa
KOHTpareHTa Ha cpok 60nbwuin, 4em ykasaHo B n.3.1., B ciy4yae ecnuM p[aHHas
nHdbopMaumsa NpsaMo UIn KOCBEHHO HabnogaeMa y4yaCTHMKOM pbIHKA.

3.3.2. OduuymanbHoe onybnmkoBaHMe peeHns 0 NpM3HaHUM nnua 6aHKpPOTOM.

3.3.3. OdpunuymanbHoe onybnvMKoBaHWE peleHUs O Hadane MpUMEeHEeHUs K auuy
npoueayp 6aHKpoTCTBa — CO AHS ony6/inKoBaHUs coobuleHns A0 AaTbl, NpeawecTBYOWEN
Aate onybnnkoBaHms coobuieHns 06 okoH4YaHUM NpuMeHeHuns npouenyp 6aHKpoTCcTBa.

3.3.4. Mony4vyeHne ceegeHnin 06 ocyxaeHun GU3MYEeCcKoro nmua no YrosoBHbIM
npecTynieHnsaMm (KpoMe criydyaeB OCYXXAEHUS Ha YCIOBHbIA CPOK).

3.3.5. NMony4yeHne ceegeHnt 06 obbsaBneHUn dusmyeckoro nuua nponaswmm 6es
BECTH.

3.3.6. MNony4yeHne nHdpopMaumm 0 HaACTYNJIEHMN CMepTh PM3nYecKoro nuua.

3.4. ﬂecbonT no pa3/JinyHbiIM aKTNBaM, OTHOCALLMMCH K KOHTPaAreHTy.
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3.4.1. B cnyyae BO3HMKHOBeEHUS gedonTa No o4HOMY aKTMBY OCTajlbHble aKTUBbI,
OTHOCSILLMECS K KOHTpAreHTy, TaKXe CuYMTalTCa Haxoaswumumcs B aedonte, cam
KOHTpareHT CYMTaeTCsa Haxoaawmmcsa B gedonte (3a UCKIII0YEHUEM CUTYyaLMKN, YKa3aHHOWN
B nN.3.2.1.).

3.4.2. He obecneyeHHble 3a70roM HeABMXMMOCTWU, CTpaxoBkoh nnbo 3anorom
NMNKBUAHBLIX LUeHHbIX 6yMar nopyuuTenbCcTBa M rapaHTUM Haxoasuierocsa B AedonTte
KOHTpareHTa He NPUHMMAKOTCHA B pacyerT.

3.4.3. B cnyyae HactynneHuns cobblTuin, NpupaBHEHHbLIX K AedONTy, KOHTpareHT
CUNTAETCH HaXoAsWMMCA B COCTOSSHMWM AedonTa, BCe aKTMBbl, OTHOCSLLIMECS K HeMy,
CUNTAOTCA HaxXoAAWMMUCA B COCTOSHUM AedonTa.

3.4.4. Ynpasndwowasa KoOMNaHuUA MNpu MOHUTOPUHre 3aA0/IKEHHOCTU YyuuTbiBaeT
NPUHAANEXHOCTb KOHTpareHta K rpynne KoOMnaHuni. [pu BO3HWUKHOBEHMW CObbiTUA
nedonTa y XoNAMHIOBOW KOMMaHUM Nnbo y KYeBbix!® KOMAAHUNA rpynnbl, K KOTOPOW
NPUHAANEXUT KOHTpareHT, W nony4dyeHun wuHdbopmaumm o6 >ToM Ynpasnswowen
KOMMNaHWEN, KOHTpareHT TaKXe CUYMTAEeTCs HaxoAasWwMMCs B COCTOsSSHMM pedonta (3a
NUCK/IIOYEHNEM CNny4yaeB, KOrga KOHTpareHT wuMeeT nyb/MyHble KOTUPOBKM aKuui,
AONroBblXx 0653aTeNbCTB WM MPOU3BOAHLIX WHCTPYMEHTOB M 3TU KOTMPOBKU He
NOKa3bIBAlOT NMPU3HAKOB obecueHeHMs, a TakxXe Clyvyaes, Korga KOHTpareHT npoaosikaeTt
obcnyxuBaTb [OAr NOC/se HacTynneHns cobblTna gedonTta y KOMAaHWI rpynnbl, K KOTOPOW

OH NPUHAANEXMUT).

3.5. OueHka cnpaBeaA/IMBOM CTOMMOCTU aKTUBOB, HaxoasiWwmxcs B aedonte
[na Bcex KNaccoB aKTUBOB, HAaXOASAWMXCS B COCTOSHMM pAedonTta, cnpaseasvBas
CTOMMOCTb aKTuBa onpeaensercs B cooTeBeTcTBum ¢ ®opmynon 2, npum 3tomMm PD(T(n))

NpUHUMaEeTCs paBHbIMK 1.

3.5.1. 3a40/mKeHHOCTb PM3NYECKNX UL, OLEHMBaeMas A0 HACTynaeHusa cobbiTui
aedonta c ucnonbsosaHnem Cost Of Risk, ¢ gatbl (Bkayasa) HacTynieHmsa gedonta mnm
npupaBHEHHbIX K HEMY COObITMI oueHMBaeTca B oblweM nopsake, ¢ ucrnoab3osaHnem PD
n LGD. lMpu 3ToM 3HayeHne PD ana Takom 3a40/KEHHOCTU MPUHMMAETCSA paBHbIM 1.

3.5.2. B cny4yae, eCcnn KOHTpareHT HaxoaMTCs B COCTOSAHMM BaHKpPOTCTBA:

19 Cnucok KYEBbIX KOMMAHWIA rpynnbl, K KOTOPON MPUHAANEXMUT KOHTPAreHT, COCTaBASIETCS YNpaBstoLLei
KOMMaHnel caMoCTOSITENbHO.
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3.5.2.1. CTOMMOCTb MPUHMMAETCA paBHOM Hyn Mo TpeboBaHMSAM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4acTUYHOE, CPOK KOTOPOro HacTynuia) W NpOLEeHTOB, 3a
NCKII0YEHNEM A0/1ra, OLLEeHNBAEMOrO OLEHLUMKOM 1 ob6ecnedyeHHOro TopryemMmbiMu LLeHHbIMK
6ymaramu, HeABMXNMOCTbIO, OMUWNOHHbIM cornalwieHuem, CTpaxoBKOM nmbo
NnOpy4YnTENnbCTBOM TpeTbux nuu. OueHka oueHwWwMKoM gonara u obecnevyeHuss [OKHA
NpoOBOAMTBLCA C YYETOM CPOKOB M BO3MOXHOCTW MNOJIYYEHMS BbINAaT Npu peanunsauyum
obecneyveHus. Ecnn nukBMaaUMOHHAA CTOMMOCTb obecneyeHuns onpeaensieTcs pacyeTHbIM
cnocoboM, TO CPOKM M BO3MOXHOCTb MOJIy4eHMs BbIiNaaT npu peanmsaunm obecrneveHus
onpeaensieTtca Ha OCHoBe O060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIMO) CyXAEHUS
Ynpasnsiiowen KoMnaHuu.

3.5.2.2. CTOMMOCTb NMPUHUMAETCH PaBHOM HYN MO BCEM BbiNyCKaM A0JFOBbIX
LeHHbIX 6ymar aMuTeHTa, BCEM UMeLWnMcsa TpeboBaHMAM K SMUTEHTY MO BCEM BbiMyCKaM
ueHHbIX 6ymar, Bkioyas TpeboBaHMs Ha BbiNAATy KYMNOHHOrO AOxXoAa 3a npeablayline
KYNOHHble nepuoabl, 06bABMEHHbLIX, HO He MOJIyYeHHbIX AMBUAEHAOB, BCEM MNPOYMM
TpeboBaHUSM K KOHTpAreHTy, 3a UCK/OYEHMeM CrlyyaeB, Korga y AaHHoro TpeboBaHus
(BbINyCKa LEHHbIX 6yMar) nMetoTcs pbiIHOYHbIE KOTMPOBKM NMB0 MMeeTCs OTHeT OLEeHLMKa
C AaTon oueHkKn nocne (no3xe) Agatel Ha4Yana npoueaypbl 6aHKPOTCTBA, COOTBETCTBYHOLLUN
TpeboBaHusaM @degepanbHoOro 3akoHa "O6 WHBECTMUWMOHHLIX ¢doHAax", NPUHATBIX B
COOTBETCTBUM C HMM HOPMATMBHbIX akToB, YKazaHus N2 3758-Y un HacToawmx lMpasun
onpeaenenna CHA.

B cnyyae ncnonb3oBaHUS OTYETA OLEHLUMKA NMPpU NOSIBJIEHMN HOBOW MHGpOpMauUnm o
CHWXKEHUN BO3MOXHOCTM BOCTpebOoBaHMSA 3a[40/MKEHHOCTU WU CHUMXKEHUU OLLeHKMU
NOTEHUMAaNbHbIX CYMM K MOSYYEHUIO YNpaBAsiowas KOMNaH1Msa A4OJ/HKHa B CPOK He 6onee 2
Heaenb MOJSIYYMTb HOBbIA OTYET OueHLWWKa, MMbo NpusHaTb CTOMMOCTb 3a40J/1KEHHOCTMU
pPaBHOW HYJIIO.

3.5.3. Ob6sa3aTtenbCcTBa KOHTpAreHToB MO LEeHHbIM 6yMaraMm B MHOCTPAHHOW BantoTe
OLUEHUBAKTCA crefyowmm obpasom:

LGD no o6s3atenbctBaM nNo UeHHbIM 6yMaraM KOHTpareHTOB onpeaensercs B

cooTBeTCTBMN C TpeboBaHMAMM MNOAMYHKTOB HUXE, 3a WCK/IIYEHWEM Cy4yaes

HaM4YNSa KOTUPOBKU AONrOBOro 06sa3aTenibCTBa KOHTpareHTa uan KoOTMpOBOK MHOMO

nyénuyHoro ponra (UeHHbIX 6yMmar) AaHHOro KOHTpareHTa C aHaslIorMYHbIMU

YCNOBUSIMWU MO MECTYy XPaHEHUsI LEeHHbIX GyMar M BO3MOXHOCTSIMW MOralleHus

ob6a3aTenbCTB NO BbinaaTte KyrnoHoB n agnsmnaeHAoOB B DY6J'I$|X B COOTBETCTBUU C
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AENCTBYIOWMM 3aKOHOA4ATeNbCTBOM PO — B aTOM cnydyae LGD MoxeT onpeaensaTbcs
B cOOTBeTCTBUM C N.5.10 HacTodawero MNpunoxeHus.
3.5.3.1. Ob6sa3aTtenbcTBa No UeHHbIM 6ymaraM B MHOCTPAHHOM BankoTe, B TOM
yncrie no BbinsiaTe KynoHOB W AVMBWAEHAOB, B OTHOWEHWU UeHHbIX 6ymar, XpaHeHue
KOTOPbIX OCYLECTBMSETCS Ha CYeTe HOMWHANbHOro AepXaHusa chneunannanpoBaHHOro
aenosntapus, otkpbitoro B8 HKO AO HP vnu B MNMAO «CIMNb baHk» (MHH: 7831000034,
OFPH: 1037700041323), n no KOTOPbIM BbiNaaTa He MOXET 6bITb NponsBeaeHa B pybnsax
B COOTBETCTBMU C AENCTBYIOLLUNM 3aKOHOAATENbCTBOM P®, C AaTbl NpU3HAHUSA B UMYLLLECTBE
naeBoro WHBECTULMOHHOIo (poHAA MPU3HAKTCA HaxXoAsAWMMUCA B COCTOsSHUM aedonTa,
LGD no atmm obs3aTenbcTBaM npmHmMMaeTcs paBHbiM 100%.
3.5.3.2. O6sa3aTtenbcTBa, B TOM 4Ynucne no BbinjaaTe KynoHOB U AMBMAEHAOB, B
OTHOLUEHMWN LUeHHbIX 6ymMar, XpaHeHMe KOTOPbIX OCYLLECTBASETCA Ha cHeTe HOMUHANbHOIO
AepXXaHnsa cneunanmsnpoBaHHOro genosmtapus, oTkpblitoro 8 HKO AO HP wnun B MAO
«CIb bank» (MHH: 7831000034, OIr'PH: 1037700041323), 1 BbiN1aTa N0 KOTOPbIM MOXET
6bITb NponsBeaeHa B pybnsax B COOTBETCTBUM C AENCTBYIOLWNM 3aKOHOAATENbCTBOM P, ¢
AaTbl NPU3HAHMSA B UMYLLECTBE NAeBOro MHBECTULNMOHHOIo oHAa oueHuBarTcs B obuem
nopsake, ycraHosneHHoM MNMCYA MN®, npu 3TOM € gaTbl HAacTyrnieHns aedonaTa cornacHo
MCYA NMN® LGD no 3tuM obsaszatenbcTeaM npuHuMMaeTcs pasHbiM 100%. B cnydae ecnu
NpsMO WAW KOCBEHHO CcTana Habnwgaema uAn AOCTyNHa WHdoOpMaumss O TOM, 4TO
obsazatenbcTBa 6yAyT noraweHbl B onpeaesieHHbI CPOK, B TOM uucne B pybasix B Cymme,
9KBMBANEHTHOM CTOMMOCTU 06£53aTeNnbCTB B MHOCTPAHHOW BasoTe, CPOK HACTyMnneHus
aAedonta MoxeT 6bITb U3MeHeH (yBeSIMYeH UKW YMEHbLUEH B COOTBETCTBUM C MNONYyYEHHOM
WHdopMaumen) Ha OCHOBAHMKM IKCNEPTHOro (MOTMBUPOBAHHOMO) CyXAeHns YnpasnstoLwen
KOMMaHuu.
3.5.3.3. Ob6sa3aTtenbcTBa, B TOM 4yuc/ie No BbinjaaTe KyrnoHOB U AMBUAEHAOB, B
OTHOLLUEHMWN LeHHbIX ByMar, XpaHeHNe KOTOPbIX OCYLLECTBASETCS Ha cHeTe HOMUHAaNbHOIo
AepXaHuns cneymanm3mpoBaHHOIo A4eno3uTapus, OTKPbITOrO B MHbIX Aeno3uTapusax, KpoMe
HKO AO HPA wnm MAO «CMNbBb bank» (MHH: 7831000034, OrPH: 1037700041323),
oueHmnBalTcs B 0bwem nopsake, ycraHosneHHoMm MNCYHA MN®. C gaTbl, Korga npsmMo uam
KOCBEHHO CTana Habnwgaema unu AoCTynHa MHdopMauma o0 TOM, YTO obs3aTenbCTBa He
6yayT noraweHbl B pe3ynbTate CobbiTMI, yKasaHHbIX B M. 3.2.1, Takme obsazaTtenbcrsa

NPU3HAKTCA HaxoasaWMMUCA B COCTOsSHUM gedonta m LGD no 3tuM obg3aTtenbcrBamM
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npuHuMaeTcsa paBHbiM 100% (peweHue odopMnsaeTcss 3KCNepTHbIM (MOTMBUMPOBAHHbLIM)

CyXAeHMeM YrnpaBnsiiowen KoMnaHum).

3.6. Bbixog wu3 cocrtosHua pedonta (nepexon BO3MOXKEH TOJIbKO B
coctosiHue obecueHeHun).

3a40/MKEHHOCTb NepecTtaeT cunTaTbCsa 4edONTHOM B CNeayLwwmnx caydasx:

3.6.1.B cnyyae pecTpykTypusaumm [edOonTHON 3a40/KEHHOCTU KOHTpareHTta
nepen oHAOM nocne cobbiTusa NepBoro o6cnyxmBaHus gonara.

3.6.2. Ecnn 3ap0/mkeHHOCTb 6bl1a npu3HaHa AedonTHOM u3-3a agedonTta KoMNaHum
rpynnbl, K KOTOPOM MPUHAANEXMUT KOHTpAreHT - nocne nybnnyHoro obbaBneHus o
pecTpyKTypusaumn nmbo MMpoOBOM COralleHnu.

3.6.3. B cnyuyae Bo3o6HOBNEeHUA ob6cnyxuBaHna gonra no rpaduky.

3.6.4.B cnyyae nonyydyeHus wuHdboOpMauuMm O NpeKpalleHUM  YroaoBHOro
npecnefoBaHUs KOHTpareHTa nyTeM onpaBAaTenbHOro npurosopa nvbo npekpalieHms
Aena, a Takxke B C/ly4yae npekpauwleHus gena o b6aHkpotcTBe. [pu 3TOM Ynpasnsatowas
KoMnaHusa obs3aHa NpoBecTu oueHKY (MHAHCOBOMo COCTOSIHUSA C YYEeTOM MU3BECTHbIX WUn
npeanonaraeMbiX YCNOBUA MUPOBOIO COr/1alleHuns.

3.6.5. B cny4yae nosiBieHUs KOHTpareHTa - @u3anmyeckoro nuua, 06bABNEHHOro
paHee nponasLwmnM 6e3 BeCTn, n BO306HOBNEHNA 06CNYXNBAHNA 3a40/1KEHHOCTU.

UHGpopMauymnsi 0 BbiIBIEHHbIX COObITUSIX, MPUPaBHUBAEMbIX K AEGDONTY U O BbIXOAE
KOHTpareHTa u3 COCTOSIHMUS fegosiTa, NpeaoCcTaBasiETCS YrnpaB/isiloWen KOMMNaHWEN B
Crieynann3npoBaHHbIM AENo3uTapuii He rnosgHee cnaeayroujero paboyero AHS 3a Aartok
BO3HUKHOBEHUSI Takoro cobbitus (npu ycioBuu, 4TO MHGOpMauns O BO3HUKHOBEHUU

Takoro cobbITus rpsiMo UM KOCBEHHO Habsirogaema Yrnpas/isitoller KOMIaHuen).

Pa3pen 4. Nopspaok onpegeneHnsa PD no 3af0/1HKEHHOCTU IOPUANYECKUX JTUL.

4. dTanbl onpepeneHna BeposiTHoctn aecdonta (PD) no 3ag0/1KeHHOCTU
IOpPUANYECKUX NUL:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) npn Heo6X0AMMOCTMN OCYLLECTBISETCA KOPPEKTMPOBKa Ha obecLeHeHune;
3) B NpeanycMOTpPEeHHbIX HacTtoawmMm Pasgenom cnyyasx oOcCywlecTBisieTcs
AONOSIHUTENbHAA KOPPEKTUPOBKA HA CPOK AEHEXHOro noTtoka, K KOTOPOMY

6yaeT NpUMeHATbCA AaHHAsA BEPOATHOCTb AedonTa
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4.1. BepostHOoCcTb pAedonta (PD) Ha ropusoHte 1 ropa onpepensercs
cneayrowmMmMm MeTtogamm:

4.1.1.

B cnyyae Hannums y poCCUMMCKOro KOHTpareHTa perTuHra O0gHOro n3 poCCUMCKUX
PENTUHIOBbLIX AareHTCTB MPUMeEHseTcs 3HadeHne PD, onpegeneHHoe pPOCCUNCKUM
penTUHroBbiM areHTcTBOoM AO «3kcnepT PA»2° (panee - AreHTcTBO) (Tabnuua «YpoOBHMU
(yactotbl) pedonta N0  pPENTUHIOBbIM  KATEropussiM  HAUWMOHANbHOW  POCCUMNCKOM
PENTUHIOBOW LWKanbl AreHTCcTBa ANs BCeX O6bEKTOB penTUHra, KpoMe CTPYKTYPHbIX
obnuraumii M MHCTPYMEHTOB CTPYKTYPHOro (hMHAHCUMPOBAHMSA» B COCTaBE aKTyasbHOro
oTyeTa 06 Mcropmyeckmx gaHHbix 06 ypoBHSAX gedonTa No PeMTUHIOBbIM KaTeropmsam
NPUMEHSIeMbIX PEUTUHIOBbIX WKan. cTouHuk: https://raexpert.ru/.

Mpn 3TOM B Clydae HaNMunsg y KOHTpareHTa HeCKOSIbKUX PEUTUHIOB, NMPUCBOEHHbIX

pa3HbIMW POCCUNCKUMU PENTUHIOBbLIMM areHTCTBamMun, BbibMpaeTcsa HaMMeHbLIUN PEUTUHT
N3 aKTyasbHbIX W COOTHOCUTCS C penuTuHrom AO «2Dkcnept PA» B COOTBETCTBUU C
MpunoxeHunem [ K HacTtoswemy [lpunoxeHunto. Ons otobpaHHoro penTtuHra ot AO
«2kcnepT PA» BblbMpaeTcs cooTBeTCTBYHOLWEe 3HavyeHmne PD no ykasaHHOM Bbiwe Tabnnue
ans cpoka 1 rog.
_ B cnyyae Hannuus y MHOCTPAHHOIO KOHTpareHTa periTUHra O4HOro M3 MeXAyHapoAHbIX
PENTUHIOBbLIX AareHTCTB NMpuMeHseTcs 3HadeHne PD ot areHTcTBa Moody’s Ha ocHOBaHWUu
Ny6nnMYHbIX AOCTYNHbIX AAHHbLIX NO BeposiTHOCTAM aedonta (PD) yepe3 conocraBneHue
pPENTUHIOB B COOTBETCTBUMU C MNMpunoxenuem [l. Npu 3TOM B C/iyvae HanmMuns y KOHTpareHTa
HECKOJIbKMX PENTUHIOB, MNPUCBOEHHbLIX pPa3HbIMWU MEeXAYHAPOAHbIMU PEUTUHIOBbIMU
areHTCcTBamMu, BblbMpaeTCs HauMMeHbWUW PEeNTUHI M N0 HEMYy 4yepe3 CconocTaB/eHune
PENTUHIOB B COOTBETCTBMU C lMNpunoxeHuem [l onpeaensercsa sennumHa PD ans cpoka 1
roa.

4.1.2. B cny4yae OTCYTCTBUS Y KOHTpareHTa penTUHra W HanuMuus BbIMyCKOB
obnuraumn BepoaTHocTb gedonta (PD) MoxeT 6biTb onpepeneHa - no oOueHKe
COOTBETCTBMUSA YPOBHIO PpENTMHra 4Yepe3 KpeauTHbi cnpeg obnvraumii  AaHHOro

KOHTpareHTa B COOTBETCTBMM C [MpunoxeHnem B K HacToswemy MNpunoxeHuio.

20 Ecnn B KauecTBe 3HaueHusi PD 415t peiiTUHrOBOM KaTeropun AAA pPeiTUHIOBOE areHTCTBO yKasbhiBaeT «-» (Mpoyepk) ¢
yKasaHueM, 4To OTCYTCTBYIOT AedONTbl Ha 3aJaHHOM rOpU30HTE BPEMEHU UMW MHOW MHdOpMauMM 06 OTCYyTCTBUM
AedonToB, To 3HaYeHMe PD NpMHMMAaETCsl paBHbIM HYJIHO.
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4.1.3. B cnyyae OTCYyTCTBMSI Yy KOHTpareHTa penTuMHra M OTCYTCTBUS BbIMyCKOB
obnuraumi 3HadyeHne PD onpepensieTcs B crieAyloweM nopsake:

4.1.3.1. Ana KPYnHbIX KOHTPAreHToB, He oTHocsAwmxcsa kK MCB (Bbipyyka 4 mnpg
py6. n 6onee B roa), B C/iy4yae OTCYTCTBMSA peUTUHIa OAHOIO U3 POCCUNCKUX PENTUHIOBbIX
areHTCTB MPUMEHSETCS CpeaHass BeposTHOCTb Aedonta ans Speculative Grade ot
areHTcTtBa Moody’s Ha OCHOBaHMW aKTyanbHOro nyb6AMYHOro AOCTYMHOro oT4yeTta no
exXerogHoMy uccnegoBaHuto KopriopatmBHbix gedontoB (Annual default study) c
NpUMEHEHNEM COOTBETCTBUSA YPOBHEN penTUHroB, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bbibupaetcs
3HauveHue PD gnsa cpoka 1 rog;

4.1.3.2. Ana npeanpusatun MCB (Manbiin n cpegHuin 6usHec nnu cybbekTbl Manoro
W cpeaHero npeanpuHUMaTenbCTBa) MPUMEHSETCS CTaTUCTUYECKUI  yCpeAHEHHbIN
nokasatenb AedOonToB B 3aBUCUMMOCTM OT OTpacnu, npueBeaeHHbin B [lpunoxeHuu T.
KOpnanyeckoe nuMuUo OTHOCUTCA K KaTteropunm MCB B cnydae, ecnm Ha AaTy OUEHKWU
YUCNNTCS B €ANHOM peecTpe Cy6beKTOB Masoro M CpeaHero npeanpuHMMaTenbCcTBal unm
€CNKn ero Bblpy4yKa cocTaBnseT MmeHee 4 mnpa. py6. B roa. lNpu OTCYyTCTBMU MHPOPMaUnm
B eANHOM peecTpe CybbeKTOB Masioro n cpeaHero npeanpuHuMaTensCcTBa n nHdopmaumm
0 BeNMYMHE roAoBOM BbIpYYKM KOHTpareHT MoxeT 6biTb oTHeceT K kateropum MCB Ha
OCHOBAHWM 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXXAEHUS YNpaBnsatowen KOMNaHuu.

4.1.3.3. B cny4yae, eCcnMm HEBO3MOXHO WAEHTUdUUMPOBaATb MNPUHALIEXHOCTb
KOHTpareHTa onpeaeneHHoro Tuna K KpynHoMmy 6usHecy wnnm MCB (Hanpwumep,
TeppuTOopuanbHbI AgenaptaMeHT duHaHcos, YN, MYM u T.n., HE nMeowWune penTrHra),

Takomn KOHTPAreHT OTHOCUTCA K KaTe€ropmn KpynHbliX 3a€MLLNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU AedosiTa B OTHOLIEHMN 06eclueHEeHHOMU
3aA40J/DKEHHOCTU, He HaxoasLwenca B aedonTte.

4.2.1. Ana obecueHEeHHbIX HEMPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTMPOBKA
OCYLLECTB/SAETCH B CcriefyoweM nopsake:

4.2.1.1. Tlpy  MCNOMb30BaHUN PEUTUHIOB PEUTUHIOBbLIX areHTCTB - MNyTeM
NMOHMXEHNS pPenTMHra Ha 1 cTyneHb. MoHuXeHne Ha 6onbluee KONMYeCcTBO CTyrneHen

obopMnIAeTCS MOTUBUPOBAHHbIM CY>XAEHUEM YNpPaBsAoWein KOMMaHum.

21 https://rmsp.nalog.ru/
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4.2.1.2. Ans obecueHeHHOWN 3a40/IKEHHOCTM KPYMHbIX KOHTPareHTOB UCMOJb3yeTcs
BEpOSATHOCTM AedonTa ANa camon xyawen pentunHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM KOHTPAreHToB-(PU3NYECKMX nuy
npumeHsetcsa CoR, paccumTaHHbI Ans ctagum 2.

4.2.1.4. Mpn oueHke ana MCb, ans KOTOpbiX He onumcaH cnocob pacuerta,
BEeposATHOCTb gedonta 6eperca paBHOW CpefHen BennuymHe mMexay 1 v BepOosATHOCTbIO
aAedonta ans He obecueHeHHOro akKTMBa/3af0/MHKEHHOCTM C OKpyrneHvem Ao 4 3HAKOB
nocrne 3ansToun.

4.2.2. 0na o6ecueHEHHbIX MPOCPOUYEHHbIX [AEHEXHbIX MNOTOKOB22 BeEpOSITHOCTb

aAedonta paccumTbiBaeTcs B cooTBeTCTBUMM C Dopmynon 3:

dopmyna 3.

t
PD(t)npocpou = PD + T+1 * (1 — PD)

rae

t - CcpoK NpocpoyKkH,

PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHON Ha t AHEN 3a40/HKEHHOCTH
C MOMEHTa MpU3HAHMUSA MPOCPOYEHHON 3a[40/MKEHHOCTU He OornepaumoHHON. MonyyeHHoe
3HavyeHue onpeaensieTca A0 4 3HaKOB Nocne 3ansTon.

T - CpoOK ANns NpU3HaHUSA AAHHOIO TUMa 3a40/XKEHHOCTN AedOoNTHON,

PD onpenensieTcsi N0 KOHTpareHTy Ha MOMEHT nepea BO3HMKHOBEHWEM MPOCPOUKU
(ecnrm 'y aktmuBa He 6bII0 COOTBETCTBYHOLWEN BeposATHOCTM gedonta, TO OHa
paccymnTbiBaeTCHA Ha AeHb nepes HapyLleHWeEM CpoKa UCMoNHeHNs 0693aTenbCcTB):

- B C/ly4ae, €C/iM No KOHTpareHTy OTCYTCTBYIOT NPU3HaKmM ob6ecueHeHns MHble, YeM
MPOCpOYEeHHas 3a40/KEHHOCTb - Kak rogosasa PD B cooTBeTCcTBUM C n.4.1;

- B C/y4ae, €eCnM no KOHTpareHTy WMeKTCa AONOSHUTENbHbIe MNPU3HaKK
obecueHeHuns - kak rogosas PD, 4ONONHUTENbHO CKOPPEKTMPOBAHHAsA B COOTBETCTBUMU C
n.4.2.1.

4.3. B cnyyae, ec/im y KOHTpareHTa, No KOTOPOMY BbifiBJIEHbl NMPU3HaKMH

o6becueHeHus, nMeeTcs OQHOBPEMEHHO HECKOJIbKO 3afjoJhKeHHocTen, To PD

22 AcKNtOYEHNE COCTaBASIET 3aZ0/IKEHHOCTb, 06ecLeHeHe Mo KOTOPOM pacCUnTbIBaloCh paHee C
noMoulbto AaHHbiX no Cost of Risk no noptdensam 6aHKOB.
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KOHTpPareHTa npUHMMaeTcs paBHOW HaubonbweMmy 3HavyeHumio wu3 PD,
pacCUMTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. Npu 3TOM MO KaXAOMYy us3
obecueHEeHHbIX MNPOCPOYEHHbIX O06si3aTenbCTB, A[AOCTAaTOYHO oOnpeaenvuTb
PD(t)npocpo4y nNOo AEeHEeXHOMY TMOTOKY, OTHOCAIWEeMyCa K [AaHHOMY
obszatenbCcTBy, C HauboNbWIMM CPOKOM nNpoCpoUkn. [MMonyyeHHoOEe TaKuUM
o6pa3som 3HaueHume PD KOHTpareHTa NMpUMMEHSsieTCA KO BceM obsisatesibcTtBam
KOHTpareHta, nocsieé 4Yero Mo HEeNnpoCpPOYEHHbIM [AEHEeXHbIM TNOoTOoOKaM
AOMNOJIHNTEJ/IbHO KOPPEKTUPYETCA Ha CPOK AEHEXHOro noTtoka B COOTBETCTBUMU C
n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM pAedosiTa KOHTpareHTa Ha CpokK
AEHEeXXHOoro NnoToka

4.4.1. na kaxaoro JAeHexHOro notoka paccyumtbiBaetca PD, uncxoas w3z PD
KOHTpareHTa (onpeaeneHHOro B COOTBETCTBMM C nNn.4.1-4.3 wam B COOTBETCTBUMWU C
pasgenomMm 6 Hacrtosdwero [IpuNoXeHus), CKOPPEKTUPOBAHHOINO Ha CPOK AEHEXHOro

noToKa.

e KOppeKkTMpoBKa Ha CpPOK AEHEXHOro noTOKa He OCyLecTBAseTcs A0 MOMEHTa
NepBOro noraweHns No 3a40/1XKEHHOCTKN, B C/lyvae, eCnNuv CPOK A0 AaTbl AEHEXHOMo NOToKa
He npeBbiwaeT 1 roga oT AaTbl OLUEHKM U BEPOSATHOCTb AedOoTa KOHTpareHTa npesbllaeT
BEpOSATHOCTb gedonTa 4Nna Hamxyawero pentuHrosoro rpenga (Ca-C)?3 no AaHHbIM OTYeTa
(Annual default study) pentmHroBoro areHTctBa Moody’s (ans opuanyeckux nuuy, He
asnaowmmmnca MCB) nnm Hanxyawen BeposTHOCTU aedonTa AN Takoro KOHTpareHTa us
kateropun MCB (Npy OTCYTCTBMW MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASALNX
3a40/1KEHHOCTb U3 COCTOSIHUS ONepaumMoHHON);

e KOppeKkTMpoBKa Ha CPOK AEHEXHOro NoToka He OCYLLeCTBNAETCH, B Clly4yae, ecnim
CPOK A0 AaTbl AEHEXHOro NOTOKa He npesblwaeT 1 roga oT AaTbl OLEHKN U Y KOHTpareHTa
NMEIOTCA MPOCPOYEHHbIE AEHEeXHble NMOTOKM, BbiBOASLWME 3a40/1KEHHOCTb M3 COCTOSIHUSA

onepaumnoHHON.

23 BeposITHOCTL Ae0sITa MOXKET MPEBbILLATh BEPOSTHOCTL AE(ONTa ANS HAaWXY/ALEN KaTeropun Kauyectsa, B Clyyae

BblABEHNA NMPU3HAKOB obecueHeHNs B OTHOLLIEHUN KOHTpareHTa.
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B cnyyae, ecnun koppektnposka PD Ha CpOK AeHEeXHOro noToka He OCYyLLEeCTBNAETCS,
BEpOSATHOCTb Aedonta Aana pAeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM
BEpOATHOCTM AedonTa KOHTpareHTa Ha ropmsoHTe 1 roa.

4.4.2. Ona KOpPpPEKTUPOBKWU BEPOSATHOCTM AedosiTa Ha CPOK AEHEXHOro rnoToka
ncnonb3lyetcs @GopMmysia  pacyeta BepoATHOCTM Aedonta no  noaxoay  OUEHKU

MHTeHcMBHOCTM (Dopmyna 4).

®dopmyna 4. PacueTt BepoaTHOCTU fedonTa No MeToay OL€HKU MHTEHCUBHOCTMU.

PDr,=1—-(1- PD)S’TTT:S
rae,
PD - BepoaTHOCTb AedonTa KOHTpareHTa, paccumTaHHas B COOTBETCTBMM C N.4.1-
4.3;

Tn - konnyectso KaneHaapHbIX AHeln 00 noraweHns AeHeXHOro noToka.

3HaueHue PDr, okpyrnsietca no 4 3HakoB MocC/e 3ansToi B JONISX UK A0 2 3HaKOB

rnocne 3ansaTon B NpoLeHTax.

4.5. CooTBeTCTBME LUKaJ1 PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN pPENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxeHusa [.

4.5.2. CooTBeTCTBME PENTUHIOB NMepecMaTpuBaeTCs B 3aBUCUMMOCTU OT U3MEHEHUS
penTuHra Poccuiickon degepaunmn, NpMCBOEHHONO0 POCCUNCKNUM PENTUHIOBbIM areHTCTBOM
NoO HauMOHaNbHOW PEUTUHIOBOW LWKane n (MAN) MHOCTPAHHbLIM PEUTUHIOBbLIM areHTCTBOM
Mo MexxaAyHapoAHOW pernTUHIOBOM LUKane.

4.5.3. CoOTBETCTBME PEUTUHIOB MNepecMaTpuBaeTCss B Ciyyae M3MeHeHus

PENTUHIOBbIX LWKas PEUMTUHIOBbIX areHTCTB.

4.6. MopaaokK UCNONIb30BaHNUA PEATUHIOB U yyeTa [EeACTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. na onpegeneHns KpeauTHOro penTUHra MHOCTPAHHOIO KOHTpareHTa
NCMNONb3YIOTCA KPeAUTHbIE PENTUHIM MeXAYHapOAHbIX PENTUHIOBbIX areHTcTB. [pu
onpefeneHnn  KpeauUTHbIX PENTUHIOB  POCCUMNCKMX  KOHTPareHTOB  WMCMOJIb3YTCA

KpeaAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBbIX areHTCTB.
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4.6.2. B uensax Hactosiwero MpunoXeHus MCNonb3yeTcs KPeaAUTHbIA PeuTUHr Mo

LiKane peVITMHFOBOFO areHTCTBa, COOTBeTCTBYI-OLIJ,eﬁ BaskOTE OCHOBHOIO AoJira.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoasilwerocsa B cocrossHuu aedonta, PD

yCTaHaB/IMBaeTcs paBHoOM 1.

4.8. Ons 3ap0/HKEHHOCTU, o6ecrneyeHHON NMOPYy4YMTENbCTBOM, rapaHTUemn,
ONMUMOHHbIM COrJlIall€HUEM B OTCYTCTBMU MPOCPOYEHHbIX 0693aTenbCTB KOHTpareHTa,
ncnonblyetrca PD nopyuuTens, rapaHTa, KOHTpareHTa no OnMuMOHHOMY COrfaleHuto Ha
obecneyeHHy0 4YacTb 3a40/KEHHOCTU, ecnu PD KOHTpareHTa - 6onbLue.

Ecnn nopyuymtenem no 3aA0/KEHHOCTM (U3NYECKOro nuua BbICTynaer
topnamyeckoe nmuo, TO UCMNOAb3YeTCs HauMeHbllee U3 rofoBblX 3HAaYEeHUN noKasaTenewn
CoR pomxHuka wu PD*LGD nopyuutens. TllopyunTenbCTBa GU3MYECKUX NUL,  He
NPUHMMAKOTCA B pacyer.

Onsa 3ap0mKeHHOCTM, obecneyeHHOM CTpPaxoBKOW MM 3an0roM, ucnonb3dytortcs PD

AO/HKHMKA MO Aorosopy (akTuey).

Paspen 5. Pacuert LGD

5.

5.1. LGD npu ncnosib3oBaHMN PEUTUHIOB POCCUMACKNUX U MEeXXAYHapPOAHbIX
PEANTUHIOBbIX areHTCTB (B TOM 4yuc/iie Npu Nepexoae K pernTUHram yepes3 KOTUPOBKM
obnuraumin) n Mcnonb3oBaHUM ANs KPpynHbIX KOHTpareHToB Moody’s speculative grade
onpenenseTcsas Ha OCHOBaHWM NYy6AWYHbBIX AOCTYMHbIX AAHHbLIX U3 OTYeTa PENTUHIOBOrO
areHTcTBa Moody’s no exerogHoMy MccriefoBaHMIO KopnopaTuBHbiX gedontoB (Annual
default study), Tabnuua Average senior unsecured bond recovery rates by year prior to
default> ¢ 1983 roga?* Ha ropusoHTe 1 rog B COOTBETCTBMW C MNPUHAASIEXHOCTbIO
COMOCTABNIEHHOIO0 PerTUHra KOHTpareHTa K Trpynne penTUHIoB, ANs KOTOpbIX

onpeaendetca Recovery rate.

24 Ecnv B NyB/IMKYyEeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMOob3yeTcs nokasaTenb Recovery Rate (RR), To noTepu
npn gedonte (LGD) onpepensatoTca cneayrowmMm o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblli NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinaataMm, NpUBOAMMbIA areHTCTBaMn Ans
KaX[10ro perTMHra B eXeroaHblX NCCNef0BaHUsAX.
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YKaszaHHbIM NYHKT MNPUMEHAETCA TOJIbKO B Chydae HEBO3MOXHOCTU

onpeaenenns LGD B cooTBeTCcTBMM C . 5.10.

5.2. LGD ana ¢du3mnyeckux nuy m MCBb npu otcytctBum obecneueHwus,
nMerLwlero JIMKBMAaLMOHHYI0 CTOMMOCTb, NPUHUMaeTca paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOWEHUN C y4yeToM obecrnedeHuss onpepensieTcs Kak
OTHOLLIEeHMe MakcnuMyMa Mexay 0 n pa3HOCTbO CyMMbl 3a0J/1XKEHHOCTH (OonpeaenseMon Kak
CyMMa (aKTUYeCKOW 3a[40/IKEHHOCTU M HAYUCAEHHbIX MPOLEHTOB Ha AaTy OUEHKM) U
NUKBUAALMOHHON CTOMMOCTM obecnevyeHns K CyMMe 3a40/DKEHHOCTU.

5.4. lna  3ap0mKeHHOCTM, obecrneyeHHOW  MNOPYYMTENbCTBOM, rapaHTUeEn,
OMUMOHHBIM COrnaweHueM ucnonb3yetcs LGD nopyuuTens, rapaHTa, KOHTpareHTta no
OMNUMOHHOMY COrNaweHnio Ha obecrnedyeHHyY 4YacTb 3a40/HKeHHocTn, ecnu PD
KOHTpareHTa no gorosopy 6onbwe. Ecnn nopydnteneMm no 3a40/HKEHHOCTU PU3NYECKOro
nuua BbICTynaeT topuauMyeckoe Jnuo, TO MCMNONb3yeTCqd HauMMeHbllee W3 roAO0BbIX
3Ha4yeHni nokasatenen CoR gomxkHuka u PD*LGD nopyuntensa (cMm. n. 4.8.). YKasaHHbIN
noaxo4 MNpPUMEHSIETCA A0 BO3HMKHOBEHUS (aKTUYEeCKOM MpOCPOYKM  UCMOSTHEHUS
0653aTeNnbCTB KOHTpAreHToM. [lopyuynTenbCcTBa (PU3MYECKMX UL, HE MNPUHUMAKOTCA B
pacuer.

5.5. [1na 3aponkeHHoOCTM, obecneyeHHOM 4OroBOPOM CTpaxoBaHUs, B Ciiydae ecnu
TakoM AOroBOp 3akJllo4eH CO CTPaxOBOM KOMMAHMEN, MMEKOLWEN YPOBEHb pPeuTUHra He
Huxe ruAAA (AAA(RU), AAA.ru, AAA|ru|) no HaumoHanbHOW wWkane ana Poccuinckon
Qdepepaunm unn BXoAsWeENn B CNNUCOK OA0BpEeHHbIX AN CTpaxoBaHUS HeABMXMMOCTU
nobbiMm 13 6aHKOB, yKasaHHbIX B lMpunoxeHun b, obecneveHne nMpuUHMMAETCS Ha BCHO
CYMMY CTpaxoBku 6e3 anckoHTuposaHusa (Popmyna 5 He npuMeHseTcs).

5.6. B nHoM cnyvae, ncnosnb3yeTcs ANCKOHTUPOBaAHHAdA CyMMa CTpaxoBKu. Nopaaok
onpeaenennsa auckoHTa (discount), craBku anckoHTuposaHua (R) n cpoka (Tex) YKasaH B
onucaHun dopmynbl 5.

5.7. B kayectBe /MKBMAAUMOHHOM CTOMMOCTM obecneyeHnss MpUHUMAETCS

OVCKOHTMPOBAHHAaA cnpaBeasimBas CTOMMOCTb obecneyeHns / cTpaxoBku no opmyne:

dopmMmyna 5.

90



P
(1+R)Tex/365

PV =) * (1 — discount),

rge

PV - AMCKOHTMpOBaHHas cnpasenanBas CTOMMOCTb obecnevyeHuns / CTpaxoBKK;

P - cnpaBeanuBass CTOMMOCTb obecneyeHus, onpenesieHHas B COOTBETCTBUMU C
HacTosawmmn [Mpasunamm onpegeneHns CHA / cyMMa NOKPbITUA 3a40/DKEHHOCTU MO
[OroBOpy CTpaxoBaHUS;

Tex — KONMYECTBO AHen oT patbl onpeaenenHms CYA Ao 4aTbl OXMAAeMOro
nocTtynneHus obecneyeHns B ciyvyae HapyweHns 0653aTtenbCTB KOHTPAreHToM, COrfiacHo
ycnoBusiM gorosopa. KonnuyectBo AHen MoxeT O6biTb onpeaeneHo Ha OCHOBaHWMU
aKcnepTHOro (MOTMBMPOBAHHOMO) CYXAEHUS YNpaBnsaloWen KOMMaHuK, ecnm Cpok
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TIOBUA AOrOBOpa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Ans 3a401KeHHOCTH, obecneyeHHOM 3an0roM, Tex onpeaenseTcss MOTUBMPOBAHHbIM
cy>xaeHmeM. CpoK NoNy4YeHns AeHeXHbIX CPeAcTB, MOJSIyYeHHbIX OT peanusaumu npeamera
3anora, onpeaensieTcs Mcxoas W3 yCNoBM A0roBOpa 3asora M CywHOCTM npeaMeTta
3anora.

Ans 3ap0kKeHHOCTH, obecneyeHHON AOMrOBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4eTOM CpOKOB BbINaaTbl MO AOroOBOPY CTpaxoBaHWs MpwW HacTtynneHuun pedonta
KOHTpareHTa (NpuM3HaAHWUM KOHTpAreHTa HennaTexecnocobHbIM) WAW Ha OCHOBaHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBnsAlOWENn KOMMNAHWK, €eCnM  CPOK BO3MeLleHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, MCXOAS U3 YCNIOBUIN AOroBopa.

Ona cnyyaeB cynebHbix pasbupatenbcts (MAaHUPYEMbIX WAN  TeKylWwux) C
3anorogarteneM Mnu CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - AUCKOHT, onpegensemsi B cneayowem nopsigke:

B oTHOWeEHMN 3a80/MKEHHOCTU, obecneyeHHOoM TOpryeMbiMn LeHHbIMK byMaramu:

e ANs UeHHbIX 6ymar, mcnonb3yembix ans obecneveHmsa no caenkam PEMO Ha
MOCKOBCKOI 6UpXe — COOTBETCTBYIOLWMUIA AUCKOHT Ansa caenok PEMO?°;

e AN aKUMMA WMHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHuU30BaHHbIX PbIHKAX
ctpaH O2CP:

25 INs akuui - puck-napameTp Ans 3-ro AnanasoHa Af1s PbIHOYHOro pucka (CTaBKa pucka NafeHuns LeHbl), paccunTbiBaeMbli AO «HKL»
AN COOTBETCTBYIOWEN 6yMaru; Ans obauraumit - pUCK-NapameTp ANs 2-ro AnanasoHa ANS pbIHOYHOMO pucka (CTaBka pucka
nageHus ueHbl), paccuntbiBaemblit AO «HKL».
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o BXOASIWMX B MHAEKCbl akumh ctpaH OSCP - Kkak cpegHun OUCKOHT Ans
caenok PEMNO Ha MockoBcKkor 6upxe 13 Tpex akuuim ¢ caMmbiM 6/IM3KUM Mo
obbeMy cpeaHeMecsi4HbIM 3a nocneaHme 6 mec. o6opoTom;

o He BXOAAWMX B WMHAEKCbl akumnh crtpaH O3CP - kak MakKCuMManbHbIN
ANCKOHT ansa caenok PEMNO Ha MockOBCKOM BupiKe C akumMsiMn M3 nHaekca
MMBB;

e ans obnuraunii C penTMHraMm pOCCUMNCKNX PENTUHIOBbLIX @areHTCTB — Kak CpeaHui
OVUCKOHT ansa caenok PEMNO Ha MockoBckon 6upxe U3 cnmcka Tpex — obnuraumn,
obnagaroWwnx TaKUM Xe pernTUHIoM (IM6O MEeHbLIMM, NPU OTCYTCTBUU PaBHbIX) U CaMOM
6n1un3Kon aAropaunen.

JIMkBMAAUMOHHAA CTOMMOCTb HETOpPryembiX LeHHbIX 6ymar, Aosen B YyCTaBHOM
KanuTane 1opuanyeckmx v onpeaensieTcs Ha OCHOBaAHMM OTveTa OueHLMKa.

B oTHoOweHun 3apo/mkeHHOCTM, obecneyvyeHHOM [OroBOpOM CTpaxoBaHusa (3a
NCK/IOYEHUEM CnyYas, yKkasaHHoro B n. 5.5.):

e Ecnu ctpaxoBoi KoMnaHum npucesoeH penTuHr Hmxe ruAAA (AAA(RU), AAA.ru,
AAA|ru|) no HaumoHanbHOM WKane ana Poccunckon depepaumm n cTtpaxoBass KOMNaHUS
He BXOAUT B CNMUCOK 0A406pEeHHbIX AN CTpaxoBaHUSA HEABUXMMOCTU HU OAHUM U3 6aHKOB,
yKasaHHbIX B [MpunoxeHnn b — ANCKOHT paccuymTbiBaeTCSd B c/eaytowem nopsake: kak PD
CTpaxoBolh KomnaHum * LGD cTrpaxoBon koMmnaHun. OT6op PD gns penTuHra CTpaxoBoWn
KOMMaHWM OCYLLEeCTBISETCA B COOTBETCTBMM C NOPSAKOM, YCTAaHOBMIEHHbIM B Pasaene 4.

e ECnn CTpaxoBOW KOMMNAHWM He MPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAMT B CMUCOK 0A06pEeHHbIX AN CTpaxOoBaHUSA HEABUXMMOCTU HWU OAHUM M3 6aHKOB,
yKasaHHbIX B [1punoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD ansa pentuHra Caa * LGD.
Mpn aToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pns pentuHra Caa
OCYLLECTBNSETCA B COOTBETCTBMWU C NOPSAKOM, YCTaHOB/IEHHbIM B Pasaene 4.

5.8. lpu Hannuum nopyuutenocrea (rapaHTuMin, CTPaxoBOK, OMUMOHHbIX
CornaweHnn) pnanyeckmx auy Ha BCO UM YacTb 3a40/DKEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnm nopyuunTenb/rapaHT/CTpaxoBLMK HAX0AUTCS B COCTOSSHUM obecueHeHns
MO CpPaBHEHMIO C MOMEHTOM BO3HWKHOBEHUS 3a40/DKEHHOCTU, ero obssaTenbcTBa He
NPUHMMAIOTCS B pacyer.

5.8.2. HeobecneuyeHHble obs3aTtenbcTBa nopyuutens/rapaHta/cTpaxoBLmKka,

Haxogsawerocd B COCTOAHNN p,ecbonTa, HE NMPUHNMAIOTCA AN pacyeTa.
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5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopyunTens/cTpaxoBLmka
NPUHMMAKOTCA C yyeToM obecneyeHnss B COOTBETCTBUWM C MpaBuaamu, yCTaHOBJSIEHHbIMU
HacCTOSLMM pa3aenom.

5.9. ObecneuyeHune, Haxogsuleecs B 3a70re M NpuHagexallee KOHTpareHTy,
HaxoasweMmycs B cocTossHuM gedonta (B TOM 4YMCie B COCTOSSHMM BAHKPOTCTBA), MOXET
NPUHMMATBLCA TONIbKO MO OTYETY OLEeHLWMKa, C Y4E€TOM BO3MOXHOCTU U CPOKOB MOMYyYeHuUs
3anora.

5.10. Onpegenenve LGD npuv Haanmumm KOTUMPOBOK MO nNybAnyYHOMY pJonry
KOHTpareHTa nMb6o KoOMMNaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cny4dae gedonta no nyb6iM4HOMY AOMATY KOHTpareHta nmbo KoMnaHuu us
rpynnbl KOHTpareHTa (ecnu AedonTt AN KOHTpareHTa BO3HWMK WM3-3a gedonta 3Tou
KOMMaHWKM ero rpynnbl, @ caMma 3a40/1KeHHOCTb 06cnyxunBaeTcsa 6e3 HapyLLleHW yCnoBuii
Aorosopa) ansa oueHkn LGD ncnonb3ytotcs (Npy HanMumMmn) KOTMpoBKU NybnnyHoro gonra.
OTHoweHue nonHon ueHbl (ueHa 3akpbiTna (legal close) wnn  pacdeTHOM UEHbI
WH(OPMALMOHHBLIX areHTCTB + HaKOMJEHHbIN KYMNOHHbIA A0X04) K HOMWHaNy AONroBOro
obs3aTtenbcTBa MOXeT 6bITb MCNONB30BAHO Kak oueHka Recovery Rate. LGD B aToM cnyyae
6yanet paBeH 1 — Recovery Rate.

5.10.2. B cnyyae Hannuma KOTUPOBOK nNybnuM4yHOro pJonra KOHTpareHTa,
Haxoasuwerocs B aedonTe, OTHOLWEHME NOMHOM ueHbl (ueHa 3akpbiTua (legal close) +
HK[) K HOMWHany AoNroBoro obs3atenbCTBa MOXET cuYMTaTbCsa OoueHkKoM Recovery Rate
Ansa KoHTpareHTa, LGD B 3TOM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbIi noaxoa
HEeNnpuUMeHUM ANnsa cnyyaes OueHKU cybopAMHMPOBAHHOIO M BEYHOrO A0Jira, €C/lin TONbKO
He MMeeTCs KOTMPOBOK CaMOro oueHnBaemoro obs3atenbCcrea.

Onsa uenen n.5.10. ncnonb3yetcs «uUeHa 3akpbiTusa + HKO», N0 AaHHbIM CAeAYOLWMX
NCTOYHMKOB:

e [lna obauraumm pPoOCCUNCKUX SMUTEHTOB WU o0bnurauuin  MHOCTPaHHbIX
SMUTEHTOB, B OTHOLIEHUWN KOTOPbIX HE pacCUYMUTbIBAKOTCA LeHbl BHEOUPXKXEBOIO
pblHKa (Hanpumep, ueHa HKO AO HP wnun ueHbl UHbIX MHGMOPMALUMOHHbIX
CUCTEM) — KOTMPOBKA M HAKOMMAEHHbIA KYMNOHHbIN A0X04 MO AaHHbIM
MockoBCKOM 6UpXK;

e [1ng nHbiX obnuvraumn — cnpaseanneas UueHa, onpeaeneHHas B COOTBETCTBUM
C Hactoawmmm [Npasunamm onpepenenna CHA, yBennuyeHHasd Ha pasmep

HaKOM/JaeHHOro KyrnoHHOoro goxoaa,
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Ons uenen Hacrtosiwero pasgena pacdeTHble 3HavyeHuMe Recovery Rate m pacueTHoe
3HayeHne LGD okpyrnsercs A0 2 3HAKOB NOC/e 3anAToM B MPOLEHTHOM BblpaXXeHUn nnum
4 3HaKOB Nocse 3anaTon B AONAX. 3HAaUYEHUs, onpeaeneHHble PEUTUHIOBbIMW areHTCTBaMu

B OTHOLIEHMN Recovery Rate ncnonb3yoTcs 6€3 oKpyr/ieHUs C YKa3aHHOMW TOYHOCTbHO.

UHpopmMaumsi 0 YeHHbIx bymarax, UCrosib3yeMbIX B paMKax Hacroswero pasaesna,
rpeaoCcTaBsIETCS YpaBasoWen KOMMNaHWeNn B Crieunaan3npoBaHHbIV Aerno3utapuii He
nosgHee paboyero AHs, Ce4yroLiero 3a 4aToM, o COCTOSIHUIO Ha KOTOPYH OrNpeAEssieTcs
cripaBefimBasi CTOMMOCTb aKTUBa B COOTBETCTBMU C HACTOSILLEN METOANKOM.

Pazpen 6. Pacuet COR.

6. [lpy wucnonb3oBaHMW ANA pacyeTa CrnpaBensiMBoM CTOMMOCTM C  Y4YeTOM
KpeaUTHOro pucka AaHHbIX 6aHKOB WMAW MHbIX OpraHusaumin Ynpasnswoowasi KOMnaHus
yUYMTbIBAET Cneayowmne nonoxXeHus:

6.1. lNog HeobecneyeHHOM 3a40/IKEHHOCTbIO B LeNsX HacTosuwero pasgena
NOHUMAETCH 3a40/DKEHHOCTb (MU3MYECKOro Nuua 3a WCKIKYEHUMEM 3a[0/1KEHHOCTH,
obecneyeHHOM 3a710roM XUI0N HEeABUXMMOCTM (MnoTeka).

6.2. Npy  wncnonb3oBaHUM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTU
Ynpasnswowas KOMMNaHus yuyuTbiBaeT  xapakTtep obecueHeHus nmetroencs
3a0/KEHHOCTU, B TOM YMC€ CPOK MPOCPOUKM.

6.3. lNokazatenn Cost of Risk (CoR), ncnonb3syembie Ana pacyeta cCripaBeanmBom
CTOMMOCTU 3a40JIKEHHOCTU DU3NYECKNX NTNLL.

7. Onga uenen pacdyeta Cost of Risk B oTHOWeEHUN HeobecneyeHHbIX Npae TpeboBaHus K
dusnyecknm nmuaM MCnosib3yeTcs OTHOWeHMe pe3epBa nog obecueHeHue nopTdens
MoTpebutenbCkux n Npovmnx ccya.

8. [ANns oueHKM CTaHAapTHbIX aKTUBOB UCMonb3yeTcs 3HadeHne CoR ansa craguun 1, ans
OLLEHKM KpeauTHOo-o6ecueHeHHbIX aKTMBOB MCNonb3yeTcs 3HadveHne CoR gns ctagum
2.

MoTpe6butennbckne n npoyune ccyabl pM3nYecKnMm aulam
Cragms kpeauTHOro noptdens 1 ctagusa 2 cTagus
BanoBas CTOMMOCTb KpeanToB, MJIH. pyb. 3 413,00 195,4
Pe3epB noa obecueHeHne KpeanuToB, MH. pyb. 105,2 43,5
CoR, B % 3,08 22,26

9. [Onsa uenen pacyeta Cost of Risk B oTHoweHnn npae TpeboBaHUA K HGU3NYECKUM NnLaM,

obecneyeHHbIX He MeHee yeM Ha 80% OT HOMWHaNbHOW CTOMMOCTU 33a40J1KEHHOCTHU
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3a710rOM XWUOM HEABMXKMMOCTU, MCNOMb3YEeTCs OTHOLEHNEe pe3epBa noj obecLeHeHne
nopTdens XXuInwHbIX KpeamToB, K BasioBoM 6anaHCOBON CTOMMOCTU TakKMxX KpeauTos,

Nno AaHHbIM oT4yeTHOCTM 6aHka MAO «CbepbaHk» 3a 12 mecsaues 2023 roaa.

XXunnwHoe KkpeanToBaHue puandeckKkux any
Craamns kpeauTHoOro noptdens 1 ctaams 2 cTagus
BanoBas cTtoMMocTb KpeanToB, MAH. pyb. 9 699,6 417,7
Pe3epB noa obecueHeHne KpeanuTos, MAH. pyb6. 13,6 26,8
CoR, B % 0,14 6,42

10.Ecnn npasa TpeboBaHuns K usmyeckomy nmuy obecneveHbl UHbIM BUAOM UMYLLECTBA,
TO ANa oueHkn ¢ ydeToMm obecneyeHms wucnonbdyetca COR, paccuuTaHHbI NO
HeobecneyeHHbIM nNopTdensaM KpeagutoB MO  AaHHbIM  OTYETHOCTUM  6BaHKOB,
cocTtaBneHHon B cootBeTcTBuM ¢ MCOO, npu 3T1oM BennumHa CoR npupasBHMBaAETCH K
PD. LGD c yuyetom obecneuyeHus onpenensercsa B COOTBeTCTBMM C Paspgenom 5

HacToswero MNMpuioxeHus.

Pazgen 7. Metoa y4yeTa KpeAUTHbIX PUCKOB NyTEM OLEHKM chnpaBeasimBou
CTOMMOCTM NO OT4YeTy OLUeHWMKa TNo COCTOSSHMIO Ha pfaTty He paHee
BO3HUKHOBEHUSNA cob6biTUA, BeayLwero kK obecueHeHuio.

11.

11.1. lpuMeHeHne oOT4EeTa OUeHWMKa ANS uenenm onpeaeneHns cnpaBensinBon
CTOMMOCTM C Yy4yeTOM obecueHeHMs BO3MOXHO A9 BCEX aKTMBOB, YKAa3aHHbIX B
MpunoxeHnn 1 K HacToAWwWMM nNpasunamM onpegeneHns CHA.

11.2. B cnyyae, ecnv B nepmoj rpMMeHeHuUs oTUeTa oueHLWMKa ANg onpeaeneHns
crnpaBensiMBon CTOMMOCTU BO3HUKAET (BbiaBASeTCs) cobbiTne, Beaywee K obecueHeHUIo,
TO HeobX0AMMO OCYLLEeCTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBa OUEHWMKOM B TedeHue 20
AHeN C paTbl BbiABEHMA nNpu3HakoB obecueHeHus. [lata, MO COCTOSIHUIO Ha KOTOPYHO
onpeaenseTcs HOoBas OLEHKa, He Ao/MKHa 6biTb paHee AaTbl BO3HMKHOBEHMS CO6bITUS,
Beayllero K obecueHeHuto. C gaTbl HacTynseHmsa cobbiTns, Begyllero K obecueHeHumo, 1
A0 [aTbl NMPUMEHEHUST HOBOrO OT4YEeTa OueHLWWKa, Ynpasnswwas KOMMaHusa AOSXKHA
CKOppeKTMpoBaTb NOCNEeAHIO U3BECTHYIO CNpaBed/IMBYIO CTOMMOCTb, ornpeneneHHyo no
OTYeTy OuEeHLMKa, COCTaB/IEHHOMY A0 BO3HMKHOBEHMUS TaKOro CcobbiTUS, C NPUMEHEHUNEM
METOAOB KOPPEKTUPOBKW CrnpaBeasiMBOM  CTOMMOCTM, YKasaHHbIX B  HACTosLWEM

MPUTOXKXEHUN.
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Mpunoxxenune A k NMpunoxxeHuro 6.

Cnucok NCTOYHUKOB, NCNOJib3yeMbIX AJiId OUEHKN KPpeaAUTHOINro pucka.

1. B OTHOLWEHUU pUANYECKUX nmu (Npu HaJan4yum A4ocTyna K UCTOYHMKAM MHADOpMaLuUn):

2.

ynosHoMo4yeHHoe areHTctBo 000 «UHTepdakc-UPKN» (LUeHTp packpbiTus

kKoprnopaTmBHon nHdopmaumn) https://www.e-disclosure.ru/;

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

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

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
eANHbIN denepanbHbIn peecTp cBeAeHuin o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru;

eouHbIN pefepasnbHbI peecTp cBeAeHun o hakTax AesTeNbHOCTU IopUaNYEeCcKMX aunL,

https://fedresurs.ru;

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

odunUManbHbI CanT KOHTpareHTa/aMuUTeHTa/KpeanTHOM opraHusaumu;
cepBuC npefocrtaBneHns OGyxrantepckor (rogosBon) oT4yeTHOCTM Poccrtata -

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

rocyapCTBeHHbIN  MHGPOPMAUMOHHbBIM  pecypc b6yxrantepckoi (dhuHaHCOBON)
oTyeTHocTn: https://bo.nalog.ru/
AOKYMEHTbI, Mosy4YeHHble YnpaBnsowen KoOMNaHMen, B OTHOLEHNN IOPUANYECKOrO

nnua

B OTHOWEHUN PU3NYECKMX JNLL:

KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru
eANHbIN denepanbHbIn peecTp cBeAeHuin o} 6aHkpoTCTBE

https://bankrot.fedresurs.ru

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

OOKYMEHTbI, MOJIly4YeHHble YnpaBnsowen KOMnaHuen, B OTHOLWEHUU (PU3nyeckoro

nnua
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Mpunoxxenune b k NMpunorxxeHuro 6.

Cnucok 6aHKOB, UCNONb3yeMbIX 4JIS y4YeTa CTpaxoBKU npu pacuyerte LGD

e TbaHk

e baHk Pyccknii Ctangapt
e baHk XoymKpeanTt

o JlokobaHk

e OTI-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHK

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e baHk BTB,

e [asnpombaHk,

e baHk JOM.PO®
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Mpunoxxenune B k NMpunorxxeHuro 6.

OnpepeneHne COOTBETCTBUA YPOBHIO pPEeMTUHra yepe3 KpeauTHbIA cnpen

o6bnurauumn

Mopaaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA HA ATy OLEHKN:

1. OnpenensieTcs 4OXOAHOCTb K MOraweHuio no obnmraumsam AaHHOM OpraHu3aumm
cpokom 6onee 1 roga n meHee 3 net. MNpun oTCyTCTBUM 06Mraunin Co CpokoM MeHee 3 net
NCNoNb3yeTcs cnpej C  WMHAEKCAaMW  COOTBETCTBYHOLWENW CpPOYHOCTU. [lpyn  Hanunumu
obnuraumii Co CpOKOM NoralleHns ToNbKO MeHee 1 roga Ans pacyeTa KpeauTHOro cnpeaa
ncnonb3ytotcsa 3 (Tpu) obnuraumm Apyrmx sSMMTEHTOB, UMeLWMX Kak 6nM3KMe no Cpoky 1
aoxoaHocTn obnuraumm, Tak n obnmnraunm co cpokom 1-3 roaa.

NH@opmaums 0 UeHHbIx 6yMarax, ncrosib3yembiX 47151 UENEeN pacdyeTa KpeANTHOro Cripesa,
rpefocTaB/sieTcs Yrpas/sowen KOMNaHuen B Crieunaan3npoBaHHbIv Aerno3vutapun He
rnosaHee paboyero AHS, C/1eAyOLero 3a 4aTo, 10 COCTOSIHUIO Ha KOTOPYH OrNpeAEsISIeTCs

cripaBef/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUN C HacrosiLen MeToanKoM.

2. OnpepgenseTcs, AOXOAHOCTU KAKOro M3 WMHAEKCOB MOJSly4YeHHas AOXOAHOCTb Mo
obnuraumam Hambonee cooTBeTcTBYeT. B KauectBe Mepbl 6AM30CTM  UCMONb3yeTCs
CpeaHun KpeauTHbIM cnpeq obnuraumii ¢ G-curve B CpaBHEHUW C KpeAUTHbIM CnpeaoM
YKa3aHHbIX HWXe WHAeKCOB. KpeAuTHbIM crpel pacCUMTbIBAETCS KaK pasHuua Mexay
AOXOAHOCTbIO K NoraweHuio obnnraumm Ha Cpok ee aropaummn n G-curve Ha 3TOT Cpok. B

YKa3daHHbIX UenAax NcnoJsib3yrTca cneayrwme MHOEKChI:

B yKa3saHHbIX Lensx NCNoNb3ylTCsa cneayolme NHAEKChI:
e NHaekc Mocbupxun kopnopaTtuBHbIX obnuraumin (aropaumns 1-3 roga, pemTuUHr no
HauMoHanbHOM penTuHroson wkane = AAA(RU));
Tukep — RUCBTR3A3YNS
OnucaHne nHaekca - https://www.moex.com/ru/index/RUCBTR3A3YNS
ApxuB 3Ha4veHnn — https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
e NHpekc Mocbupxun KopnopaTtuBHbIX obnuraumi (atopaumvsa 1-3 roga, A-(RU) <
PENTUHI NO HauMOHaNbHOW penTuHroson wkane < AA+(RU));
Tukep — RUCBTRA2A3Y
OnucaHne nHpekca - https://www.moex.com/ru/index/RUCBTRA2A3Y
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ApxuB 3Ha4veHun - https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/
e NHaekc Mocbupxun kopnopaTueHbiX obnuraumin (aropaumns 6onee 0,5 roga, BB+(RU)
< pPe’TUHIr NO HauMoHaNbHOW penTMHroBon wkane < BBB+(RU));
Tukep - RUCBTR2B3B
OnucaHne nHaekca - https://www.moex.com/ru/index/RUCBTR2B3Bh
ApxuB 3HaveHunn — https://www.moex.com/ru/index/RUCBTR2B3B/archive/

3. Mo cneaytowen Tabnuue onpeaensaeTcs, Kakon ypoBeHb pernTUHra ncnonb3oBaTb

npu onpeaeneHnn BepossTHOCTM aedonTa:

HanmnonanbHasi mkaJja ajs
L. Hupexc
Poccuiickoii ®enepannu
AO Qxkcenepr PA»*
PD st peiiTHHroBo# rpymnbi AAA RUCBTR3A3YNS
PD nuist peiiTuHroBO# rpynnsi AA RUCBTRA2A3Y
PD nuis1 peiiTunroBoii rpynnsi BBB RUCBTR2B3B

BeposaTHoCcTM pedonTta AN KaXAoOW rpynnbl pelnTUHra OonpenensieTcs CorflacHo AaHHbIM
POCCUICKOro pernTUHroBoro areHtctea AO «DkcnepT PA» (Tabnuua «YpoBHM (YacToTbl) Aedonta
No PENTUHIOBbIM KaTEropusM HaLMoHaIbHOM POCCUNCKON PENTUHIOBOM LWKanbl AreHTCTBa AN BCex
06beKTOB pelTUHra, KpoMe CTPYKTYpPHbIX oObnuraumii M WHCTPYMEHTOB  CTPYKTYPHOro
(dUHaAHCMpPOBaHUA») B COCTaBe MybSIMYHOIO aKkTyasibHOro oTyeTa 06 MCTOPUYECKMX AaHHbIX 06

YPOBHSIX AedonTa No peMTUHIOBbIM KaTeropmsiM NPUMEHSIEMbIX PENTUHIOBbIX LWKasl.

26 Ecnn B KauecTBe 3HaueHusi PD 415 peiiTUHrOBOM KaTeropun AAA pPeiTUHIOBOE areHTCTBO yKasbhiBaeT «-» (Mpoyepk) ¢
yKasaHueM, 4To OTCYTCTBYIOT AedONTbl Ha 3aJaHHOM rOpU30HTE BPEMEHU UMW MHOW MHdOpMauMM 06 OTCYyTCTBUM
AedonToB, To 3HaYeHMe PD NpMHMMAaETCsl paBHbIM HYJIHO.
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MpunoxxeHue I' k NMpunoxxexHuto 6.

BeposTtHocTu aecdonTta ana opraHusaumin MCb

Ans pocCMUCKNX KOMMNaHUM

Kopn otpacnu no OKB3[4 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, HUBKUI 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 CpenHun puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

BblCcOKMn puck 0.08

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

AN MHOCTPAHHbIX KOMMaHUM

OTpacnb PD

CTponTenbCTBO 34aHNM 0,1503
Cknaackoe X03sMCTBO M BCMOMoOraTe/ibHasi TpaHCNopTHas 0,1049
DesATenbHOCTb

MHBeCcTULUMM N yNpaBAeHNE HEABUXMUMOCTbIO 0,0877
CneumanusnpoBaHHble CTponTesibHble paboTbl 0,0762
Mpon3BoACTBO MeTaIMYECKUX U3LENNIA, KPOME MALUVH U 0.0615
obopyaoBaHus !
MpepocraBneHne NpoUnX CEPBUCHBIX YCIYT 0,0780
Po3Hn4yHasa Toprosns 0,0659
JeatenbHOCTb NO NpeaoCTaB/IEHUIO NPOAYKTOB NMUTAHUA U HANMUTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MaWMnH 1 0b6opyaoBaHus 0,0671
Mpouee (cpeaHee 3Ha4YEHUE) 0,0904

100



MpunoxxeHue i k NMpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LUKAJl PEATUHIOB Pa3/IN4HbIX PEUTUHIOBbIX areHTCTB.

AKPA (A0) | 2O ‘f::"em 000 «HKP» | 00O «HPA» | Moody's | S&P | Fitch
Hammonanenas mkana qia Poccuiickoit denepanun MexaynapoaHas mkaia
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruAA+, ruAA, AA+.ru, AA.ru, | AA+ru|, AAjrul, Bal BB+ BB+
AA-(RU),
A+(RU), ruAA-, ruA+, 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+|ru, Bl B+ B+
BBB (RU) ruBBB BBB.ru BBBiru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB-+(RU) ruBB+ BB+.ru BB-+ru|
BB(RU) ruBB BB.ru BBjru| 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, Bjrul, Ca-C CCC- | CcCC-
B-(RU) ruB- B-.ru B-|ru| C C
CCC(RU) ruCCC CCC.ru CCClruy| Ca-C C%C i CCCC i
CC(RU) u Hmxe ruCC u HUXKe CF 0 1 e (e CClru| u HKe cce- | coc-
(He BITIOYAs (1e BITIOYAs R—) (1e BITIOYAs Ca-C C C
D(RU)) ruD) Diru))
D(RU) ruD D Diru| D D D
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NMPNNOXEHWE 7. ONEPALULNOHHAA AEBUTOPCKAA
SAAO0JIXXEHHOCTDb

Mpu3sHaHne p[ebuTopCcKoM 3a[0/HKEHHOCTM OMepauMoOHHOM OCYLECTBASETCS Ha
OCHOBa@HWM YCNOBUWA MOraweHMs u [OMNYCTUMbIX CPOKOB MPOCPOYKM  WUCMOSHEHUS
065a3aTenbCTB  KOHTpPAreHTOB, YCTAHOBJIEHHbIX MO KaXAoMy Buay Aebutopckomn
3a[0/KEHHOCTU B COOTBETCTBYIOLWIMX MPUIOXKEHUSAX HacToawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHUs Ha BO3MOXHOCTb MPU3HaHUS AeBUTOPCKON 3a40/HKEHHOCTU
onepaumMoHHOM O3Ha4YaeT, YTO TakKas 3a40/IKEHHOCTb He MoXeT 6biTb KBannduumpoBaHa,

KakK onepaunoHHasd.

HE6VITO|3CKaFI 3a40J1XXEHHOCTb, nNO KOTODOVI BbidBNEH OAWH WJIN HECKOJIbKO

npu3HakoB obecueHeHUs, yKa3aHHbIX B [punoxeHun 6, KpoMe AONYCTUMOW MPOCPOYKMU

065a3aTenbCTB B paMKax onepaunoHHOro UnKa, He MoXeT 6biTb NpM3HaHa onepaunoHHON.

[debutopckas 3a40/IKEHHOCTb C MOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MoXeT 6bITb MpuM3HaHa onepaumoHHOM (HanpuMmep, €CNM y KOHTpareHTa OTCYTCTBYHOT

WCTOYHUKN MOraleHmns TaKon 3a40/HKEHHOCTH).

Ynpasnsiowas KOMNaHMs A0SXKHa MNpoBOAMTb aHanimM3 YpPOBHS pucka no
0ebUTOpPCKOM 3aA0/KEHHOCTU, KOTOpas paHee 6bina KBannduumMpoBaHa onepaumMoHHON,

M N0 MHOM AeBUTOPCKOMN 3a40/IKEHHOCTM, NPU3HAHNE KOTOPOMN OCYLLECTBASETCS.
AHann3 ypoBHS pucka NpoBOANTCS:

e Ha KaXAyl OTUYETHYI AaTy, YCTaHoBAeHHY0 Npasunamu onpeaenenns CHA MNO;
e NpW NepBOHa4vyanbHOM MNPU3HaHUU AebUTOPCKOM 3aA01XKEHHOCTH;
e Ha MOMeHT nepexoja AebUTOpPCKOM 3a40/1XKEHHOCTN N3 CTaTyCa «ONnepauMoHHON>» B

CTaTyC «MPOCPOYEHHOM».

[Ona uenen npoBeaeHUa aHanu3a, YNpasnawwasa KOMMNaHUa A0/HKHA UCMNob30BaTh
060CHOBAHHYIO M MOATBEPXAAEMYIO MH(OPMALMIO, AOCTYMNHYIO el 6e3 Ype3MepHbIX 3aTpaT

N yCUNnn.
B npouecce aHanusa Ynpasnswouwiasa KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBanudukaumm aebuTtopckorM 3ad0/DKEHHOCTM B  KayecTBe

onepaumoHHON, NpU3HaAHWE KOTOPOW OCYLLECTBASETCA BMepBble;
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e HeobxoAMMOCTb M3MEHEHUS NMoaxoaa K yyeTy AebuTopCcKon 3a40/KEHHOCTH, paHee

NPU3HaHHOW onepauMoHHOMN.

Bonee noapobHO wHbOpMaunsa o0 KpuUTepuax KBanmduKaumMnm pasHbiX BUAOB
AebUTOpPCKOM 3a40/IKEHHOCTU KakK OrnepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpUNOXeHUax HacToawmx Mpaeun onpegenenmnsa CHA.

B TeuyeHuMe Bcero cpoka KBanudukaumm [OebUTopCcKoM 3a[0/MKEHHOCTM Kak
onepaunoHHON, ee cnpaBeanMBas CTOMMOCTb onpeaenseTcsa B HOMWUHANbHOW Beln4YnHe
Ha JAaTy onpeaeneHusl cnpaBeanvMBOM CTOMMOCTM B OTCYTCTBMW WHbIX MNPU3HAKOB

obecLeHeHuns.
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NMPUNTOXEHUE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

B pamkax Hactoswero lNNpunoxeHns obwmm KpuTepuvem npekpaweHus Mnpu3HaHUS KpeauTOPCKOM 3a40/HKEHHOCTU
naeBoro MHBECTULMOHHOIO oHAa B OTHOLWEHUU KpeauTopa - HpUAMYECKOro nvua siBNsSeTca nata BHeCeHUs CBeAeHUN B
€AVHbIN rocyaapCTBEHHbIN peecTp topuandecknx nuu (EFPKOJT) o nukBnaauumn opmanyeckoro avua, nméo o6 ncknoueHmnm
topnandeckoro nnua ns EMPKOJ1 no MHbIM OCHOBaHMAM, NpeayCMOTPEHHbIM AENCTBYIOLLNMM 3aKOHOAATEbCTBOM.

lMpekpalweHne npusHaHus

KpeanTopCKOmn

3a40JIXEHHOCTN HE OCYLWEeCTB/IAETCA

Ha OCHOBaHMMN 3SKCMEPTHOro

(MOTMBMPOBAHHOIO) Cy>XAEeHUSA YNpaBnsowen KOMMaHUU C MPUAOXKEHUEM MOSTYYEHHOW MHMOpPMaUUM OT KOHTpareHta 06
obxxanoBaHun ncknroveHns ns ErPKOJ1 no peweHnto perncTtpupytowero opraHa. B cinyyae nony4yeHms KOHTpareHTOM OTKasa
KpeauTopcKasa 3a40/DKEHHOCTb B OTHOLWEHUU KOHTpareHTa
npekpawaeT npusHaBatbcs B NMNO ¢ gatbl nonyyeHns nHdopmaumm 0 TakoM oTKase.

OT BOCCTaAHOBJ/IEHUSA perncrpauymoHHoro ydyeta B EIPIOJI,

Buabl o6a3arenncTB

Kputepun npusHaHusa

Kputepumn npekpauieHms

CnpaBeannBas CTOMMOCTb

MPpU3HaHuA
[aTta nepexona rnpasa
CO6CTBEHHOCTH Ha aKTuB
Kpeantopckas 3aA0/KeHHOCTb Mo JaTa UCMONHEHNS
(BeHexHble cpeacTtsa) K MUO ot
cAesikaMm, No KOTOpbIM HacTynuia obszatenscte MUO® o
Hanbosniee paHHSS AaTa pacyeToB fnua, B OTHOLIGHMM KOTOPOTO AOorosopy
BO3HMKAaET KpeauTopckas
3a[l0/1KEHHOCTb
[JaTta BKJKYEHUS  AeHeXHbIX | [laTa BHeCeHUs NpuxoaHOM Chpaseanusas CTOUMOCTD
Kpeaoutopckas 3af0/mKeHHOCTb Mo | cpeacts  (MHOro  uMmywlecTsa), | 3anucu o] BblAaye 06§3aTeﬂbCTB S B
Bbljaye MHBECTUUMOHHBLIX MaeB | NepeAaHHbIX B onnaTy | MHBECTULMOHHbLIX MNaeB B !
pacyeTr CHA B pa3Mepe ee ocTaTKa
Mnno MHBECTULMOHHbIX naes, B | peectp [TN® cornacHo Ha naTy onpesenenuss CYA. He
umyuwectso MNO OTYeTy perucrpartopa Y P '
OVCKOHTUpYyeTCS.
. | Jata Bbinnatbl  CyMMbI
Kpeautopckasa 3apo/mkeHHocTb no | JaTta BHeceHUs pacxoaHowm o
N AEeHeXHOoW KoMneHcauumm 3a
BbINJaTe AEHEeXHOW KOMMeHcauuu | 3anucu o] noraweHum
MHBECTULMOHHbIe nau MNo
npu noraweHMn WMHBECTULMOHHbLIX | UHBECTULUMOHHbIX naes  [NO® o
CorfiacHo 6aHkoBCKON
naes MNo COrjlacHO OTYEeTYy permcrpaTtopa
BbINMCKe
KpeauTtopckas 3a40/DKEeHHOCTb | [lata NcnosiHeHns ynpasisitioLwen
peanTop o/l N A o ynp - DaTta noraweHus
nepes ynpasnslowWen KOMMaHWeEn, | KOMNaHuen 3a cyeT Co6CTBEHHbIX
obs3aTenbCTB nepen
BO3HMKLIASA B pe3synbTaTe | CpeacTs obg3aTenbCTB no o o
o ~ | ynpaBnsowen KoMnaHuemn
MUCMoNb30BaHUS ynpasasoLen | BoinnaTe AeHexHou
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KOMMaHnem COH6CTBEHHbIX | KOMMEHCauUnMM npu nNoraweHnmn | cornacHo 6aHkoBCKOM
OEHEeXHbIX CpeACTB AN BbINNaTtbl | MHBECTULMOHHLIX NaeB COrjlacHo | BbIMUCKE

OEHEXHON KOMMNEeHCcauuu | naaTexXHbIM OOKyMeHTaM C
Bnagenbuam MHBECTULMOHHLIX | OTMETKOMN BbaHKa 06 MCNoTHEHUN
naes nNo npu rnoraweHmm
MHBECTULMOHHBLIX naes MNO

e [na HAO®JT - paTta BbINNAThI
Aoxoaa, KoTopbli obnaraercs

HODN
e [Ina oCTajsbHbIX HaNOroB U
N [aTta nepeyncneHus CyMmel
Kpeantopckasi 3a40/1XEHHOCTb MO obsi3aTenbHbIX NMaTexen -
Hanoros (obsi3aTENbHbIX
ynnarte HaJloros " Apyrux nata BO3HUKHOBEHUS N
N nnaTtexen) C pacyeTHOro
ob6s3aTenbHbIX naaTexemn n3 obsizatenbCcTBa NO BbIMATE
cyeTa nno cornacHo
mmywecrtea NMNNO Hanora 7 (nnn) o
6aHKOBCKOW BbINUCKE
obs3aTenbHOro nnartexa,
cornacHo HOPMATUBHbIM

npaBoOBbIM akTaM Poccuiickomn
Qepepaunn n (nnn) porosopy

DaTta rnepeyncneHms

Kpeantopckas 3a40/KEHHOCTb MO
JEHEXHbIX  CpeactB  C

ynnate komuccui  (bupxkeBsbix, | daTa 3aKJIlouYeHuns 6pPOKEPCKOr0 CYeTa B CHeT
OpPOKEPCKNX) U MHbIX PAacxoAoB MO | COOTBETCTBYIOLLEN CAENKMU. N
cnenKkam onnatbl KOMUCCUM U UHbIX
) pacxoZoB Mo cAeNKaM.
CnpaBennusas CTOMMOCTb
Kpeantopckasi 3a40/1XEHHOCTb MO o06s3aTenbCTB no BbInnaaTe

Mpu3HaHWe OCYLLECTBMSIETCS Ha

BO3HArpaxaeHusaM ynpasnstoLlen
KaXAyl W3 yKasaHHbIX JaT B

BO3HarpaxaeHui n pacxopnos,

KOMMNaHun, cneunanusmMpoBaHHOMY cnyvae BO3HUKHOBEHMSI CBSAA3@aHHbLIX C  [OBEpUTEsIbHbIM
Aenosuntapuio, bupxe, nvuay, yrpasJrieHUEeM, npu3HaeTcs B
COOTBETCTBYOLMX o
ocCyLLecTBASOWEMY BEAGHNE | o TeNbCTB: [aTa nepeyncrieHns CyMMbl | CyMMe, He npesblaroLWen
eecTpa Bnajenbues : BO3HarpaxaeHumn W | NnpegenbHO AOMyCTUMbIM  pa3sMe
p P A " o [lata onpeaenenHng CHA MNMUO. paxa pea A uy P P
WHBECTULUMNOHHbIX rnaes [P, a Ecnu 0653aTe/IbCTBA o | PACXOA0B € pacyeTHOro | BO3HArpaxaeHnw Ha naty
Takxke obsAs3aTenbcrBaMm no onsarte [OFOBOPY HE MOFyT 6biTh cyeTta nno COrNlacHoO | NpU3HaHMA B  COOTBETCTBUM C
npo4vnx pacxonos, 6aHKOBCKOW BbiNUCKe Mpasunamu AY MUO, a Tak xe B
HafdeXHo onpeaeneHbl Ha o
OCYLLECTBMSEMbIX 3a cyet Ccymme, He npesbilatoLLen
Takylo AaTy, TO NpUMeHseTcs o
umywecrea NN® B COOTBETCTBUMU METOA aNNpOKCUMALIMK, MpH C(HOpPMUPOBAHHBIN pe3seps Ha
c TpeboBaHMAMM OENCTBYIOLLETO BO3MOXKHOCTY ! ero NpU3HaHuA COOTBETCTBYIOLLErO
3aKoHoAaTeNbCTBa BO3HarpaxaeHuns (B cnyvae

dbopMMpoBaHMSA TAaKOro pesepsa).

105



NpUMEHEHNA K AaHHOMY BUAY

pacxonos?’; B cny4ae, ecnu B pacdeTt CHA MNMAN®
e [aTta BO3HWUKHOBEHMUS BK/IIOYEH pe3epB Ha BbiNaaTy
obs3aTenbCcTB cornacHo BO3HarpaxaeHun, annpokcuMmauus
yCNOBUSIM  AOroBopa, ecnu BE/IMYUNH, MOA KOTOpble MPONCXOANT
€CTb OCHOBaHWs OAHO3HAYHO ¢dopmMmmpoBaHue pesepBa He
nonarate, YTO YCAyrm no TpebyeTtcH, 3a WUCKJIKYEHMeM
A0oroBopy 6yayT OKasaHbl; MPU3HaHMWA  BO3HaArpaxKaeHum wu
e [aTa, aBnsawowasncs paboumm pacxoZloB Ha NOCNEAHIO OTYETHYIO
AHEeM, MpeawecTBYOWMM AHIO AaTy KaneHaapHoro roja.
BCTYNJIeHns B cuny
U3MEHEHWU N [OMOJSIHEHMIA B B oTcyTcTBMM pe3epBa B crydae,
Mpasuna AOBEPUTENBHOIO ec/in  BennumHa BO3Harpa)aeHus
ynpasnexus MN® B uactn YnpasnsioLleit KOMMaHUm B
nepesayu npas n

cootBetcTBUM c MNAY NMMNO aenaetcs

ob6s3aHHOCTEN MO [A0roBO . .
Py GUKCMPOBaAHHOW  BENNYMHON, TO

[OBEPUTENLHOIO ynpaBeHus

ApYroii yrpasnsioLed KPeaUTopCKas 3a[0/HKEHHOCTb MO
KOMMaHmm - ans BO3HArpaxaeHuio  Ynpasnswoowien
BO3HarpaxaeHus KOMMaHWM 3a HEMosHbIN Mecsl
ynpasnstoulei KoMnaHuu, onpeaensercas NpornopLuoHanbHO
KOoTopas Nepeaaer npasa Ao nepvoay okasaHus ycnayru. [pu

[OroBopy  AOBEpUTENLHOIo
ynpasneHus NNo.
e [laTa nofaydeHus [OKYMEHTa,

5TOM MpW pacuyeTe Ha nocneaHui
pabounit AeHb MNOSTHOr0 pacyeTHOro

NOATBEPXKAAOLLEro nepuosa cnpaBeAnvBasi CTOUMOCTb
BbINO/IHEHWe paboT (OKa3aHUs 3a[0/MKEHHOCTN Onpeaensercs B
ycnyr) no COOTBETCTBYIOLLMM MOMHOW CyMMe 3a  OTYeTHbI
Aoroeopam nnu B nepuoa, ecnu nocneaHuii pabounii

COOTBETCTBMN C nNpaBuaMu

€Hb aCyeTHoro nepumoga He
oY MU® A p proa

27 MporHo3Hble 3HaAYeHWUs 0653aTeNbCTB, pPacCYMTaAHHble YMpaBnsloWe KoMMaHuenl, npenocTaBnstioTcs B CneunannsmMpoBaHHbIA Aeno3uTapuii Ha
Kaxayto gaty onpegenenns CHA ¢ ykasaHnem nepuosa BbI6OpKU N 06bACHAIOLWMX NEPEMEHHBIX.
Ons uenen annpokcMMmaumum pasmepa ob6s3aTenbCTB MCMNOMb3yeTcs CTaTUCTMKa 3a nocnegHue 12 ([dBeHapuaTtb) MecsueB, NpeallecTBYHOLWMX paTte
onpegeneHns CHA MUO. MNpn OTCYTCTBUM Takoro obbema CTaTUCTUKM METOA annpoKCUMauum MPUMEHUM MNpPU HaNUYMKW AaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (ABa) MecsiLa, npealecTeyoWwmnx gate onpeaenexHna CHA NMNo.
B gaTy nocTynneHus AOKYMEHTa, MOATBEPXAAIOLWEro OKa3aHHble YCyru, NpoOM3BOAUTCS KOPPEKTUPOBKA HAUYMCNEHHbIX 0693aTeNbCTB A0 X peasibHOro
3HayeHus.
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coBnapgaeTt Cc nocneaHnM
KaneHgapHblM AHEM.

AHanornyHbIM noaxon
NPUMEHSETCA MPU  OLEHKEe MUHbIX
BO3HArpaxaeHuin u pacxonoB Mo
nepuoanYecKu OKa3blBaeMbIM
ycnyram, Be/INYMHA KOTOpbIX
ABNSeTcs PUKCMPOBAHHON.

CnpaBennusas CTOMMOCTb
YKa3aHHbIX Hmxe o0653aTenbCcTB
onpeaendeTcs Ha OCHOBaA@HUU

OOKYMEHTOB, NoATBEPXAALLNX
OKa3aHHble ycnyru
(annpokcumaums He
npuMeHsieTcs):

- pacxogbl No 06Cay>XuBaHUto
6aHKOBCKUX  cyeToB  (BKAOYas
BasIOTHbIA KOHTPONb);

- pacxogbl no onsate ycnyr
OpraHusaumMi no  COBEpLUEHUIO
cOoenok n obCnyXMBaHUIKO CUYETOB B
TaKNUX opraHnsauunsx;

- pacxozbl TpeTbUX e
onslaunBaeMbiXx B COOTBETCTBUU C
foroBopoM 06 oOKasaHuu yChyr
cneunannm3npoBaHHOro
AenosuTapus.
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e B naTty MoaHOro
Hanuuue nopsaka onpeaeneHus MCNOSb30BaHUS
pe3epBa 7 ycnosus ero pesepBa Ha BbInNaaTy
oTpaxeHus B obszaTenbCcTBax B BO3HarpaxgaeHus
CnpaBennusas CTOMMOCTb
COOTBETCTBUM C  HacTodAwumu | e Tlo OKOHYaHun 0653aTENbCTE BK/TIOYaETCS B
Peseps Ha Bbinnaty | Mpasunammn onpegenenma CYA OTYeTHOro ropa nocne acuer CLIA B cyMMe
BO3HarpaxaeHus Mno BOCCTaHOBEHUSA P . M !
onpeaesieHHoOW B COOTBETCTBUM C
HENCNOoJIb30BAHHOIO
MpunoxeHnem 2
pe3epBa B COOTBETCTBUMU
C HacToAWMMU
MpaBunamu
onpepaenenna CHA Mo
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

[eHexHble cpeACcTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIIOTHbIX cYeTax, OTKPbITbIX Ha ynpasnswuwyo Kkomnaduwo 4.Y. Mo

[aTta 3a4uncneHms geHexHbIX CpeACcTB Ha COOTBETCTBYHOLWMN 6aHKOBCKMUI
cyeT (pacyeTHbIN, TPAH3UTHbIN, BaNOTHbIA) HA OCHOBAHUW BbIMUCKWU C
YKa3aHHOro cyeTa.

e [laTa WCMOJSIHEHMS KPEeAWTHOM opraHusaunmen ob6a3aTenbCcTB Mo
nepevYncneHnto JeHexHblX CpeacTB CO CYETa;

e [laTa peweHuns baHka Poccmn 06 oT3biBe NuueH3nn 6aHka (AeHexXHble
cpeacTtea nepexoasTt B cTaTyc npoyen nebutopckon
3a40/DKEHHOCTH);

e [aTta nukBmgaumm 6aHKa coriacHO WHdOpMauMu, packpbITON B
odunuManbHOM AOCTYMHOM UCTOUYHUKE (B TOM 4dmncre 3anmcu B EFPHON
0 NMKBMZaumm 6aHka).

CnpaBepnunBasi CTOMMOCTb AEHEXHbIX CpeaCTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YNPaBSOLWYHO
koMnaHuo A.Y. MNO onpepenserca B CyMMe oOCTaTKa Ha c4yeTax
OTKPbITbIX Ha yrnpasagwowyo komnaHuo 4.Y. MANO.

CnpaBennneBass CTOMMOCTb OMNpefenseTcsa B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKM  CMpaBeanvMBON  CTOMMOCTM NpU  BO3HUKHOBEHUU
cobbITus, Beaywero k obecueHeHuto (MpunoxeHune 6).

Crnuncok obwux cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHuu 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

Buabl akTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKaZax B KPeAWTHbIX OpraHusaumsax
(Banee — neno3nThbl)

Kputepumn e [laTa 3auncneHnss OEeHeXHblX CpeAcTB Ha  COOTBETCTBYHOLLMMN
Nnpu3HaHNs OEenO3UTHbIN CYET Ha OCHOBaHWM BbINMUCKU C YKA3aHHOro CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe Jenosuta Wu
Ha4YMC/IEHHbIX MPOLEHTax Ha OCHOBaHWM AOroBopa.
Kpurtepun e [/laTa NCNONHEHNS KPeaUTHOW opraHusaumnen ob6s3aTtenbLCTB No BO3BpaTy
npexkpaujeHus aenosuta Ha cyeT MNO® (mata noctynneHna Ha cyeT MNP aeHexHbIX
Nnpu3HaHNs CpeacTB);
e [aTta nepeycTynku npaBa TpeboBaHWA O BbinJaTe JAdenos3nta WU
HaYMCJIEHHbIX MPOLIEHTOB Ha OCHOBaHWM AOroBopa;
e [ata peweHuns baHka Poccumn 06 oT3biBE niMueH3Mn HaHka (Aeno3uThl
nepexoasaT B CTaTyc AebUTOPCKOM 3a40/1KEHHOCTH);
e [ata nukBuaaumm 6GaHka coriacHoO WHGOpPMauMM, packpbITol B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmcm B EMPHONT o
nvkeuaaumnm 6aHka).
CnpaBepgsinBas CnpaBeanneasi CTOMMOCTb AEMO3MTOB B TeYeHMe MaKCMMaNnbHOro Cpoka,
CTOMMOCTb npeaAyCMOTPEHHOro A0roBOpPOM, onpeaensieTcs:

e B CyMMe ocTaTka jeno3uTta, YBEJIMYEHHOM Ha CYyMMYy TMPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpegesieHus crnpaBeanvBOA CTOMMOCTM MO
CTaBkKe, nMpenycCMOTPEHHOW [OroBOpPOM, €C/NM CPOK MnoraweHus
AernosuTa - «A0 BoctpeboBaHua »;

e B CyMMe Aeno3uTa, YyBeJIMYEeHHON Ha CyMMYy MPOLLEHTOB, pacCUYUTaAHHbIX
Ha pgaTy onpeaeneHuns cnpaBeanMBOM CTOMMOCTM MO CTaBke,
npeayCcMOTPEHHOM AeN03UTHbIM AOrOBOPOM B TEYEHME MaKCMManbHOro
Cpoka, npeayCMOTPEHHOro [AOroBOpoM, e€eCsiu CpPOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka NoO AOroBOpYy
COOTBETCTBYeT PbIHOYHOM Ha pJaTy onpeaeneHus crnpasensvmBoi
ctonmocTn. CTaBka NoO AOroBOpy COOTBETCTBYET PbIHOYHOMW, €Cnu oHa
HaxoaAuTCa B npegenax pAuanasoHa kKonebaHui pbIHOYHOM CTaBKMW.
Mopsiaok onpeaeneHus pbIHOYHOW CTaBKM WM AuanasoHa konebaHumn
PbIHOYHOM CTaBKMW YCTaHOBJIeH B [1punoxeHunu 5.

e B CyMMe, onpefesieHHONW C WCNoJSib30BaHWMEM MeToda MpuBEeAeHHOMN
CTOMMOCTU OyaylmMx [AeHeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHvie 5) B HbIX cny4asx. [1pn 3ToM crnpasenimeas CTOUMOCTb
Ha KaXkayl AaTy pacyeTa TakKol crnpaBeasiMBOi CTOMMOCTU HEe MOXeT
6bITb HMXXE CyMMbI, KOTOpas 6bina 6bl Bo3BpaweHa B MN® npu ycnosum
pacTopXeHus Aen0o3MTHOro AOroBopa Ha AaTy OLEeHKMW.

B crnyyae BHeCeHWs1 U3MEHEHUN B yC/I0BMS OMnpeaesieHns Cpoka Aorosopa

MaKCMManbHbIA CPOK onpegenseTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM Jeno3uTa, AENCTBYIOLWMM Ha AaTy onpeaenieHus crnpaBeanvBoin

CTOMMOCTU, MPUYEM HaAKOMJIEHWE CpoKa BKJlaga HE MPOUCXOAuT.
CnpaBseanuneas CTOMMOCTb AEMNO3UTOB ONpeAenseTcs B COOTBETCTBUMU C
MEeToA0M KOpPpPEKTUPOBKMU cnpaBeanvBomn CTOMMOCTH npm
BO3HUMKHOBEHUM cobbiTusg, BeayLwero K ob6ecueHeHUIO
(OpunoxeHune 6).

Adara n cobbiTns,
npuBogsuyne K
obecyeHeHno

Cnuncok obwmnx cobbitnii, npuBoasawmnx kK obecueHeHUo, YyKasaH B
MpunoxeHuu 6.
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MPUNOXEHWE 11. UEHHBIE BYMAI'N

LleHHble 6yMaru, B T.4. AEeMNO3UTHbIE cepTudunKaThl

[Jata nepexoga npaB COOGCTBEHHOCTM Ha UeHHble 6yMmaru:
(3@ wuckIYeHMeM UeHHbIX bHyMmar nepedaHHbIX MO cAenkam,
coBeplaeMbiM Ha BO3BPATHOW OCHOBE, MpU COXpPaHEHUU KOHTpareHToMm
no caenke 3a coboi 3HAUUTENbHOMW YacTM BCEX PUCKOB W BbIFOA,
CBSI3@aHHbIX C BflageHueM LeHHbiMK 6ymaramum — cM. [NpunoxeHuve 21
«[lorosop PEMO»);

e ecnn ueHHas 6ymara noanexuT ydyeTy Ha cyeTe pgeno - AaaTa
3auncneHns LeHHor 6yMarm Ha cHeT Aeno, OTKPbITbI ynpaBnstowen
komnaHum A.Y. TNO® B cneyManmsnpoBaHHOM Jeno3uvtapuu,
NOATBEPXXAEHHas COOTBETCTBYIOLWEN BbIMUCKOWM MO CYeTy Aeno;

® eC/i JOKYMEHTapHble LeHHble bByMary He nognexar ydyeTy Ha cyeTax
geno (3a WUCKAIYEHWEM [EnO3UTHLIX cepTudukaTos) - C AaTbl
npuema ueHHon 6ymarum MU, onpeneneHHONn B COOTBETCTBUU C
yCNoBMSIMW AOroBopa U MNOATBEPXAEHHOW aKTOM npuema nepegayu
LLeHHbIX byMmar;

e MO Aeno3uTHbIM cepTuduKkaTaMm - gaTa 3aducieHnss BO BKJag
(Aeno3nT) AeHeXHbIX CPeACTB, NOATBEPXXAEHHas BbIMMCKOM CO cYeTa
no Bknaay (Aeno3uTty) wAnM  C  AaTtbl npuobpeTeHus Takoro
cepTndukaTa NoaTBEPXXAEHHON aKTOM.

Nata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble bymaru:
(32 wWckNYeHMEeM UeHHbIX bGyMar nepepaHHbIX NO  cAenkam,
CcoBepLllaeMbliM Ha BO3BPAaTHON OCHOBE, Koraa Ynpasnsiowas KoMnaHus

A.Y. NMNO® npopomkaeT coxpaHATb 3a CO60M 3HAUMTENbHYIO YacTb BCeX

PUCKOB W BbIr04, CBSA3aHHbLIX C BNAAEHMEM rMepefaHHbIMW MO caenke

LeHHbIMKM ByMarammn):

e ecnn ueHHaa O6ymara, noanexuT y4veTy Ha cyeTe geno - jaTta
CnMcaHmsa LeHHon ByMarm co cyeTa Aeno, OTKPbITOro ynpasasilowen
kKomMnaHun A.Y. TU® B crneunannsMpoBaHHOM Aeno3uTapum,
NOATBEPXAEHHAs COOTBETCTBYOLWEN BbIMUCKOW MO CYeTy Aeno;

e eC/iM JOKYMeHTapHble LieHHble ByMary He noasexar y4eTy Ha cyeTax
peno (3a WCKKYEeHMEM [eno3UTHbIX cepTudukaToB) - C AaTbl
nepegauyn ueHHon 6ymarm MN®, onpeaeneHHOW B COOTBETCTBUM C
yCNOBMSIMW AOroBOopa U MNOATBEPXAEHHOW aKTOM nMpuveMa nepegavmu
LeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukatam - gaTta CcnuvcaHmsa C  BKJaja
(Aeno3nTta) AeHexXHbIX CpeacTB, MNOATBEPXAEHHas BbIMUCKON CO
cyeta no Bknagy (4/eno3uTy), wamM C AaTbl CNMCAHUS Takoro
ceptudmkaTa, NOATBEPXKAEHHOW aKTOM;

e eCcnin Mo 3MUTEHTY LUeEeHHbIX bymar BHeceHa 3anucb B EMPKOJT o
JVKBMZALUMM - C AaTbl 3aNMCKM O JIMKBUAALMN aMUTEHTa (MoayyYeHns
MHdOopMaUnM 0 TMKBNAALUMN IMUTEHTA).

CnpaBeanmeasi CTOMMOCTb LEHHbIX Bymar onpepensercsa B nopsiake,
yKa3aHHOM B [1puaoxeHun 3.

CnpaBenimBas CTOMMOCTb AO/FOBbIX LEHHbIX 6yMar npu3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynneHus AaTbl NOMHOMO noraweHus HoMuHana
B COOTBETCTBMW C YC/IOBMSIMW BbIMyCKa UeHHbIX 6Gymar - ¢ aathbl
OTpaxeHumss B [ebUTOpPCKOM 3a40/KEHHOCTM CyMMbl HOMMHana K
MOSTy4YeHuIo A0 AaTbl MOSHOIO MoraleHuss HOMMHana B COOTBETCTBUM C
YC/IOBUSIMW BblMyCKa LIeHHbIX byMar.
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B cnydae dakTtnyeckoi nepepaum (yCTymnkm) BCEX UMYLLECTBEHHbIX U
WHbIX MpaB Mo eBpoob/MraumsM POCCUINCKMM OPpUANYECKUM NULaM B
npouecce 3amelleHns obsmMraunii 1 NpusHaHWM B COCTaBe MMYLLECTBa
MN® pebutopckolr 3a40/HKEHHOCTM B pe3ynbTaTe TakKon nepenauu,
cnpaBeasiMBasl CTOMMOCTb  TakKMX  MepejaHHbiX  eBpoobnmraumin
npusHaetca pasHon 0 (Honb) c paTel nepegadn npas A0 AaThl
npekpaweHns  YCTYMKM  MMYLLECTBEHHbIX M WHbIX nNpaB no
eBpoobnuraumam (g0 gdaTbl  BO3BpaTta  paHee  YCTYMJIEHHbIX
MMYLLECTBEHHbIX M MHbIX MpaB No eBpoobaurauunam).

e CnpaBeanvBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpenensieTcsl OUEHLWMKOM, NPy HannumMm NpusHakoB obecueHeHus,
onpenensieTcds B COOTBETCTBMM C [lpuaoxeHuem 6 B 4acTu
TpeboBaHM K OTYETY OLEHLLNKA;

e CnpaBeanmBas CTOMMOCTb  oObauraumihi  npu  BO3HUKHOBEHWUU
nMpu3HaKkoB o6ecueHeHNss 1 OTCYTCTBMU LIEH NMEPBOro YPOBHS M UHbIX
NnpUMeHsieMbIX LeH MHDOPMaLMOHHbIX CUCTEM Ha AaTy onpeaeneHus
CcrnpaBeannMBoM CTOMMOCTM pacCYUTbIBAETCS N0 OAHOMY M3 MeTOAOB
KOPPEKTUPOBKM  CrpaBeasiMBOA  CTOMMOCTWM,  YKasaHHOMY B
Mpunoxexuu 6.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
MNpunnoxexHun 6.
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MPUNOXEHNE 12. APATOLEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUMTHOWU OPTAHU3ALUMN BbINIJIATUTb AEHEXXHbIN
SKBUBAJNIEHT APATOLEHHbIX METAJ1J10B

e [lparoueHHble MeTannbl;
e TpeboBaHMS K KpeauTHOW OpraHusaumMu BbINJATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (fanee — 3KBUMBAJIEHT).

e ANs pAparoueHHbIX METaNNIOB - [JaTa nepexofja Mpasa
Cco6CTBEHHOCTW, MOATBEPXKAEHHAS aKTOM NpueMa-nepenayu;

e Ana Tpe60BaHMA K KpeaUTHOW OpraHM3auuMum BbIMJIATUTDb
AEGHEXXHbIA 3KBMUBANIEHT [AparoueHHblIX MEeTa//IoB - JaTa
nepexosa npaB COGCTBEHHOCTM COrNTIACHO BbIMWCKE CO CYeTa
KpeaAWTHON OpraHuM3auMM O 3a4UCNIEHMM Ha MeTa/IMYecKuii cyeT
[AparoueHHbIX MEeTalJIoB HAa OCHOBAHWWM AOroBOpa.

e Nlna pparoueHHbIX MeTa/UI0B - JaTa Mepexoga npasa
CcO6CTBEHHOCTHN, MOATBEPXAEHHAs akTOM npueMa-nepenayu;

e na Tpe6oBaHMA K KpeauUTHOW opraHusauum BbINJaTUTb
AEHEe>XHbIA SKBUBAJZIEHT AparoueHHbiX MeTa/l/10B:
- JaTa CnNucaHusl C MeTaJJIM4ecKoro cyeTa AparoueHHbIX MeTaslioB B
COOTBETCTBMU C YC/IOBUSMU AOrOBOPa;
- pata peweHuss baHka Poccum 06 oT3biBE nunueH3sum 6HaHka
(OeHeXHbI 3KBUBANEeHT CpeacTB Ha CcyeTe nepexoaut B CTaTyc
npoyen ebUTOpPCKOMN 3a40/XKEHHOCTH);
- paTta MKBMAAUMWU KPEAUTHOM OpraHm3aunu, B KOTOPOWM OTKPbIT
MeTaN/IMYecKMin cyeT, WHGOpMauMs O KOTOPOW packpbiTa B
oduruManbHOM AOCTYMHOM UCTOYHUKE.

[OparoueHHble MeTannbl U WX 3SKBUBANEHT OTpa)kalTCd Ha AaTy
onpegeneHna CHA no cneaywowuMm cnpaBeasiMBbiM LEeHaM B nopsake
ybbiBaHMS mnpuopuTeTa C y4yeTOM Beca AparoueHHOro Metansia wim
obbema TpeboBaHUI K KPpeaUTHON OpraHM3auMun BbiNAaTUTb AE€HEXHbIN
SKBUBaNeHT JAparoueHHbIX MeTansioB, 3a KOTOpbl onpejensercs
Kaxpas 13 LeH:

a) LleHa cnoToBoro pbiHka AparmeTtansioB MOCKOBCKOM 6upxu, B
YaCTHOCTHU:

- ueHa 3akpbitna GLD/RUB_TOM - gns 3010T1a;
- UeHa 3akpbitns SLV/RUB_TOM - anga cepebpa.

b) YueTHass ueHa Ha adduHMpOBaHHbIE AparoleHHble MeTansbl
baHka Poccun (nNpm OTCYTCTBMM OUMPXKEBbIX LEH Ha jaTy
onpegeneHna CHA, B TOM yucrie B Cllyyae, eciiv gparoueHHbIN
MeTansa He Topryetcs Ha MockoBckon 6upxe).

B gHW, Korga y4yeTHble UeHbl Ha AparoueHHble MeTasulbl He
yCcTaHaBnueatoTca baHkoMm Poccuu, pencTeyloT npeabigylime
3HAYEHUS YYETHbIX LeH.

CnpaBeanunBas CTOMMOCTb AparoLeHHbIX MeTasioB Npu3HaeTcs paBHOM

0 (Honb):

e B C/lydae HacTynneHums cobbiTus, npuBoasWEro K MpU3HaHUIO
AparoueHHOro  MeTanna  HenpurogHoiM  Ans  JdaljibHeinwero
WCNOJSIb30BaHMSA MO UEefIeBOMY Ha3HayeHuto, - C AaTtbl MONyYeHUus
odurumManbLHOro 4OKyMeHTa 0 TakoM dakTe.

Cnuncok obwmx cobbiTuii, npuBoaswmMx K obecueHeHuto, yKasaH B

Mpunoxennu 6.
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NMPUNTOXEHWE 13. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY (KYNMOHHOMY) AaoxoAay, YACTU4YHOMY /
noJIHOMY NOrAWMUEHNKO SMUTEHTOM OCHOBHOIO AOJIrA Nno
aoinroebiMm UEHHbIM BYMAI'AM

Buabl aKTMBOB

e [lebutopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
[0X0A4y MO AO0SIrOBbIM LieHHbIM ByMaram;

e [lebutopckasa 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOralleHunto
SMUTEHTOM OCHOBHOIO A0J1ra no AoJaroebiM LEHHbIM 6ymaraM.

Kputepun
npu3HaHns

e AnAa Ae6bUTOPCKOM 3a[0/HDKEHHOCTU MO  MNPOLEHTHOMY
(xynoHHOMY) poxoay NO AONroBbIM LleHHbIM 6ymaram - gata
HacCTynJIeHMs Hayasla cpoka ucnoaHeHuns obsa3aTenbCcTBa Mo BbiniaTe
KYNOHHOrO fgoxoaa (AaTa OKOHYaHWsa KYMOHHOro nepuoaa) B
COOTBETCTBMMU C YC/TIOBUSIMU BbiNyCKa LLeHHOM 6yMmaru.

o [na nebUTopcKoMn 3a/0/1KEHHOCTU NO YaCTUUHOMY/NOJIHOMY
MoralleHu 3MUTEHTOM OCHOBHOIoO pAoJira no AOJIFOBbIM
UeHHbIM 6yMmaraM - paTta 4acTUYHOrO WMAM MOJSIHOrO MOralleHus
HOMMHaJla Ha OCHOBAHMM peLleHns O BbiNMycCkKe.

Kpurepun
npekpaweHnsi
npu3HaHns

e [laTa wncCnonHeHMst  0653aTeNbCTB 3MUTEHTOM, MNOATBEPXKAEHHOWM
6aHKOBCKOW BbINMMCKOWM C pacHeTHOro cyeTa ynpasnstowen KoMnaHum
A.Y. MN® nnum otuetom 6pokepa NMUO;

e [laTa nukBMgaumm sMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnm
BbIMUCKM M3  COOTBETCTBYHOLWEro  YMOJIHOMOYEHHOrO0  OpraHa
MHOCTPaHHOIo rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpU3HaKoB ob6ecLieHeHUs:

CPOKH
KBanugukaynmn | « B TeueHne 7 paboumx [HenH C pgaTtbl NpusHaHusa aebutopckoi
Aebutopckoii 3aJ0/DKEHHOCTM POCCUMCKUX 3SMUTEHTOB, BKJ/OYas 3a40/KEHHOCTb
3af]0/IKEHHOCT | SMUTEHTOB — MEeXAYHapOAHbIX KOpropauui;
M Kak e B TeueHme 10 paboumx pgHeNn C paTbl NpU3HaHUMA AeBUTOpPCKON
onepaymoHHON | 3a[0/XKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBeasimnBasi | B TeuyeHne Bcero cpoka npu3HaHus AebUTOPCKON 3aA0/IKEHHOCTH
CTOMMOCTb onepaunoHHON:

e OueHka crpaBseasimBomn CTOMMOCTU aAe6buropckoi

3aA0J/HDKEHHOCTU NO NPOLEHTHOMY (KYNMOHHOMY) AOXO0AY MO
[ONroBbIM  LUeHHbIM 6Gymaram onpegensietcas B pa3Mmepe,
onpeAeneHHOM Ha AaTy HACTynJeHus CpokKa MWCMOJIHeHUs
COOTBeTCTBYlOWero obsizatenbcrTea (AaTy UCTEYEHUS KYMOHHOIO
nepvoga) B COOTBETCTBMM C YCNOBUAMM BbIMyCKa LEHHON
bymarn, M ucxoas w3 Konm4yectBa UeHHbIX 6ymar Ha gaty
HaCTyMnJIeHUS1 YKa3aHHOro cpoka.

e OueHka crpaseamBomn CTOMMOCTU aAe6buropckoi
3aA0/HDKEHHOCTUM MO Y4YaCTUYMHOMY/MOJIHOMY MNOralleHuro
3MMUTEHTOM OCHOBHOIO AoJira rno A0J/IroBbIM LEeHHbIM byMaram
onpepensieTca B pa3Mepe, onpeaesieHHOM Ha AaTy HacTynjeHus
CpOKa WCMOJSIHEHUSI  COOoTBeTCTBYyloWero obsasaTensctea B
COOTBETCTBMW C YCNOBUAMM BbiNycKa LeHHOM bymaru, u ncxoas
M3 KOJIMYeCcTBa LEeHHbIX 6ymMar Ha AaTy HaCTyMJeHUs yKa3aHHOoro
cpoka.
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Mo ncreyeHun cpoka kBanudunkaumm oebUTOPCKOMN 3a40/IKEHHOCTU MO
NpoLeHTHOMY (KYNOHHOMY) AOXOA4Y, a TakXe Mo YacTUYHOMY/MOSHOMY
rnoraweHntd 3MUTEHTOM OCHOBHOMO Jonara no AO0SIFrOBbIM  LLEHHbIM
6ymMaram Kak onepauuoHHON, cripaBeasimBas CTOMMOCTb HemnoraweHHOM
3a40/DKEHHOCTM onpeaensieTcs B COOTBETCTBUU C [NpunoxeHunem 6.

Cnuncok obwux cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 14. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckass 3a40/KEHHOCTb MO MPOUEHTHOMY JAoXo4y Mo
OEHeXHbIM CpeACTBaM Ha OCTATOK MO cyeTaMm yrnpasastolen
komnaHun 4.Y. NMNO,

e [ebutopckass 3a40/DKEHHOCTb MO MPOUEHTHOMY A0X0AY,
BO3HMKaKWLWAA Ha OCHOBaHUW [oroBopa/cornaweHus o
noaaep>XXaHmu HEeCHMXaeMoro ocraTka no cyeTam
ynpasnswowen komnaumm 4.Y. MNo

e [laTa, B KOTOPYI CyMMa MpoUEHTOB (MOJSIHAsi UM YacTU4Has) K
NoOJy4YEeHUIO MOXET 6bITb AOCTOBEPHO OnpeaesneHa.

e [laTa OKOHYaHW4A Nepuoaa HaA4YNCEHUS MPOLEHTHOro goxoaa -
B C/lyyae, ecnum Aorosop/cornawleHme no npoueHTHOMY A0X0A4Y
Ha OCTaTOK MO CYETY COAEPXUT YCNOBUA, KOTOPblE HE
NMno3BOJIAKOT npu Ka>X4aoM onpeaeneHnn cnpaseanmeomn
CTOMMOCTM  AOCTOBEPHO paccynTatb CyMMy NpPOUEHTHOro
[0X0Aa K NOJSIYYEeHUIO UK AOroBop/cornaleHne o HaunuceHmuu
npoueHTOB Ha HEeCHWXaeMbIi OCTaToK no cyeTy
npeaycMaTpmBaeT ycnoBusda, nNpn KOTOPbIX WUTOroBad CyMMma
NMPOUEHTOB K MONYYEHUIO MOXET USMEHUTLCA.

e [lata wucnonHeHmss o6sa3aTenbCcTB 6aHka COrnacHo YC/0BUSIM
Jorosopa/cornaweHms o MpOLUEeHTHOM AOXO4e MO0 AEHEXHbIM
CpeAcTBaM Ha cyeTax UM o noAAep>XXaHUW HEeCHUXaeMoro ocraTka
Mo cyeTtam ynpasnsawwen komnadmum 4.Y. NMNO;

e [lata nukBugaumm 6aHka cornacHo WHbOpMaLMKW, PacKpbITOA B
odmunanbHOM AOCTYMHOM UCTOYHMKE (B TOM Ymcne 3anucu B EMPHOJT
0 NMkBMAaaumm 6aHka).

B oTcyTcTBME NpU3HaAKoB o06ecLieHeHNN:

e C AaTbl NPU3HaHUA A0 AaTbl BbiMJ1aTbl NPOLEHTOB (BKJ'IIOLIVITEJ'IbHO) B
COOTBETCTBUN C D,OFOBOpOM/COFJ'IaUJeHVIEM.

CnpaseanueBass  CTOMMOCTb  AebUTOpPCKOM  3a40/HKEHHOCTM MO
MPOUEHTHOMY AOoXo4y MO [AEeHeXHbIM CpeAcTBaM Ha  cyeTax
ynpasnswowen komnanmu A.Y. MNO onpepensietca B TeyeHue BCEro
CcpoKka KBannduKkauuu 3a40JHKEHHOCTU KaK OMepauuoHHOM B CyMMe
MPOLEHTOB, HAUYMNCIIEHHbIX COMfIACHO YC/I0BUAM AOrOBOpa/cornalleHns
Ha CyMMy oCTaTKa Mo CYeTy WM Ha CYMMY HECHMXaeMOoro ocrtaTka Mo
cyeTy - B C/lyyae, eCiv yC/N0BUS HAUYMCIEHUS MPOLIEHTOB MO3BONSIOT
HaAe>XXHO M AOCTOBEPHO paccuymTaTb UX pasMep K MOJSIYHYEHMUIO Ha
AaTy onpejeneHns cnpaseanvBon CTOMMOCTMW.

Mo ucTeyeHmn cpoka kBanudukaumm AeBUTOPCKON 3aA0/IHKEHHOCTU
KakK onepauMoOHHONM, @ TaK Xe B C/ly4yae BbISBNEHUS UHbIX COObITUIA,
NpUBOASALLNX K obecueHeHuio, cnpaseanueas CTOMMOCTb
onpeaensieTcss B COOTBETCTBMU C [MpuaoxeHnem 6.
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Cnucok obwmx cobbiTnii, NpMBOAAWMX K obecueHeHu, yKkasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 15. AEBUTOPCKAA 3AAO0JIDXXEHHOCTDb MO BbINJIATE
ANBUAEHAOOB NO AKUMAM, AOXOAA NO AENMO3UTAPHbIM
PACINMNCKAM

ﬂe6MTOpCKaﬂ 3a40JPKEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa rno Aenos3ntTapHbIM paCnmMckam

[aTta npu3HaHua AeOUTOPCKOIM 3aA0/HKEHHOCTM MO BbiNnaTe AUBUAEHOOB
Mo akumam, goxoaa no Aeno3nTapHbIM pacnuckaM B OTHOLUEHUW:

1) akumi, aeno3uTapHbIX PacCNUMCOK POCCUMNCKNX SMUTEHTOB:
- garta, C KOTOpoM uUeHHble 6ymarnm HauymHalT ToproeBaTbcs 6e3 ydeTa
06bABMEHHbIX AMBUAEHAO0B/A0X0A40B (A9 TOPryemMbix LeHHbIX bymar);
- JaTta pukcauum peecTpa akUMOHepoB/BnagenbLeB LEeHHbIX bymar ans
BbINAaTbl AMBMAEHA0B/A0OX0A0B (ANS HeTopryembiX LeHHbIX bymar, a Tak
)Xe B C/lydae HEBO3MOXHOCTM onpeaennTb AaTy, C KOTOPOW LieHHble 6ymaru
Ha4ymMHaloT ToproeaTbcs 6e3 yyeta 06bSABAEHHbBIX AMBUAEHA0B/A0X040B).

2) aKumi, Aeno3uTapHbIX PaCNMMCOK MHOCTPAHHbIX SMUTEHTOB:
- [gaTa, C KOTOpOM UEeHHble 6yMarm HauduHalT ToproBaTbcs 6e3 ydyeTa
obbsaBneHHbIx ausuaeHaos (DVD_EX_DT);
- AaTa, Ha KOTOpYo OnpeaensarnTcs nMua, uMelwure npaso Ha noJjlyyeHue
avBunaeHaos/noxonos (B oTcyTcTBUM MHbopmaumm o DVD_EX_DT).

NcTouHmkn nHdopmauunm: HKO AO HPAO, poctynHble MHGOpPMaUMOHHbIE
cuctembl, opuumnanbHble CanTbl SMUTEHTOB.

Mpwn oTcyTCcTBUM MHDOPMALMKN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne o pasMepe MNpUUUTAOWMXCS BbiNJaT) - AaTa  3a4YncneHus
OEHEXHbIX CPeACTB Ha pacYeTHbINM CUYET ynpasnstowen komnanmm 4.Y. NMNo
(B TOM ymncne Ha cyeT 6pokepa, oTKpbIThIM Ana YK A.Y. MNO).

B paty npusHaHMs HeobxoaMMO onpenennuTb KOSIMYECTBO LEHHbIX
bymar Ha gaTty dukcauumm peecTtpa aKUMOHEpOB/BnafenbLeB LEHHbIX
bymar ans BbinnaTtbl AMBMAEHAOB/OOXOAOB MMM Ha AaTty, Ha KOTOPYHO
onpeaensoTcs nvua, mMetowme npaso Ha nosiyyeHune
OVBUAEHAO0B/A0X0A0B C YYETOM 3aKJ/IIOYEHHbIX, HO HEWUCMOJSIHEHHbIX
CcOenoK.

B cnyyae oTcyTCcTBMS opuumanbHoM nHdopMaumm o pasMepe Hasnora
Ha A0XO0A4bl MO LUEHHbIM BbyMaraM MHOCTPAHHbIX 3SMUTEHTOB, MOAJEXaLlero
yAEPXAHUIO, TMPUMEHSIETCS MaKCMManbHO BO3MOXHAasi CTaBKa Hasora B
pa3mepe 30%. o ¢dakTy NOCTyrn/IeHMs TakKux AO0X0A0B/AMBUAEHAOB Ha
6aHKOBCKME cyeTa Ynpasnswouwen komnaHum A.Y. ®oHAOM B pasMepe,
BK/lOYawWeM B cebs CyMMy Hanora, Ynpasnsiiowas KOMMaHus
AoHauyncnsaeTt A4ebUTOpCKY 3a40/HKEHHOCTb HA CYMMY Hanora.

e [laTa WMCNOAHEHMus 0653aTENBLCTB  3MUTEHTOM, MOATBEPXAEHHas
6aHKOBCKOWM BbIMMCKOM C pacyeTHOro cyera ynpasasiowen KOMNaHuu
A0.Y. MN® wnu otyuetom 6pokepa MNMND;

e [laTa nNukKBMAaAUMU 3MUTEHTA, COrNacHoO BbiNnucke wun3 EMPKOJT (nnu
BbIMWCKM n3 COOTBETCTBYIOLEr0 YMOJTHOMOYEHHOIr 0o opraHa
MHOCTPaHHOro rocyaapcrea).
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B oTcyTcTBME NpU3HAKOB 06eCcLEeHEeHUS:

e B TeueHMe 25 pabounx AHEN C faTbl Npu3HaHUA AebuTopcKoW
3a40/DKEHHOCTU POCCUMCKMX W WMHOCTPAHHbIX 3MUTEHTOB, a TaK Xe
MeXAyHapoAHbIX KOPNopauui.

OueHka cnpaBensiMBoi CTOMMOCTM AebUTOPCKOM 3a[0/HKEHHOCTM Mo

BbiMaTe AMBMAEHAO0B MO aKuMaM, AOX04a MO AenO3uTapHbIM pacnvckaM B

TeyeHne BCero Ccpoka KBaJaudukaumMm TaKoW 3a40/DKEHHOCTM Kak

OMNEepaunMOHHONW HEe KOPPEKTUPYETCS M OMNpeaensieTcd B HOMMHAJIbHOWM

BeJ/IMYMHE NCxoas mns:

e KOMMYEeCTBa aKUWIA/Aeno3nTapHbIX pPacinCoK, YUTEHHbIX HA CYETE Aerno
MN® Ha paTy, Ha KOTOPYI OMpeaenstoTcs svua, UMerlme npaBo Ha
nosy4yeHve AMBUAEHAOB C YYETOM 3aKJ/IIOYEHHbIX, HO HEUCMOSIHEHHbIX
CAENOK. U

e 06bsBAEHHOro pasMepa ameuaeHaa (Aoxoaa), NpUXoAaLEerocs Ha oaHy
ueHHyto 6ymary cooTBeTCTBylOWeln kateropmm (Tuna) 3a BbIYETOM
HanoroB n cbopoB B crny4vae, €c/aiv 3TO NPUMEHMMO.

Mo mncreyeHum cpoka KBanudukaumm eb6UTOPCKON 3a[0/KEHHOCTU Kak
onepaunoHHONM, crnpaBeasiMBast CTOMMOCTb ONpeaensieTcss B COOTBETCTBUM C
MpunoxeHvem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obecueHeHWo, YyKasaH B
MpunoxeHuu 6.
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NMPUNOXEHWE 16. AEBUTOPCKAA 3AAOJIXXEHHOCTb MO AOXOAAM
MHBECTULMNOHHDbIX NAEB POCCUMUCKUX MN® N NAEB (AKLUI)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAO0B, NAU KOTOPbIX
BXOAAT B COCTAB MMYLWECTBA NN®, No AOXOAAM OT
AOJNNIEBOIo Y4YACTMNA B YCTABHOM KATUTAIJIE

Jebutopckas 3a40/HKEHHOCTb MO A0XO0A4aM  MHBECTUUMOHHbLIX MaesB
poccuiicknx MN® mn naeB (akumn) MHOCTPAHHbBIX WMHBECTULIMOHHbIX
¢dhoHAO0B, Mam KOTOPbIX BXOAAT B COCTaB mmywecrtea MN®, no goxoaam
OT A0OJIEBOI0 y4acTUs B YCTAaBHOM KanuTasne pOCCUMCKUX M MHOCTPAHHbIX
KOMMaHuM.

e [laTOM nMpu3HaHusa AoxoZa Mo nasaM, ABAseTCs AaTa BO3HMKHOBEHMUS
obsA3aTenbCcTBa NO BbiNJlaTe A0X04A, YKalaHHas B coobweHun o
BbINjaTe AoXo4a Mo UHBECTULMOHHbBIM nasM poccnckux MUO® n nasm
(aKumMsiM) MHOCTPaHHbIX MHBECTULMOHHBLIX (DOHA0B, B COOTBETCTBUN C
nHdpopmaumern HKO AO HPA, vHdpopmaumm Ha oduunanbHOM canTe
ynpasnsoowen KomMnaHunm wnm B oduumanbHOM cooblieHun ans
BNnagenbLueB WHBECTMUMOHHbIX MaeB O Bbisiate goxoaa (4ns
KBanMMdMUMPOBAHHbIX WHBECTOPOB) WM HA OCHOBAHWKU WHbIX
MH(OPMALMOHHbBIX cucTem, MCMO/b3yEeMbIX Ynpasnstouien
KOMMaHunen;

e [laTa, C KOTOpPOM WHOCTPaHHble LUEHHble 6yMarn Ha4duMHaloT
ToproBaTbCs 6€3 yyeTta ob6bsiBneHHbIX ansmaeHgos (DVD_EX_DT) B
COOTBETCTBUM C AAHHBIMW AOCTYMHbIX UHPOPMALMNOHHbLIX CUCTEM WU
(B oTtcyTtcTtBun umHGopmauum o DVD_EX_DT) pata, Ha KOTOpyH
onpegensioTca  Mua, uMewwmne npaBo  Ha nosy4vyeHue
AVBUAEHA0B/A0X0A0B;

e [aTta onpeaeneHusa BbinaaTbl 40X04a, COrnacHoO MHdopMauum Ha
oduruManbHOM canTe ynpasasiowen KomMnaHum/B oduunanbHOM
cooblweHnn ana BnagenbueB MHBECTUUMOHHbIX MAEB O BbinnaTe
poxopa (Ans keannduUuMpOBaHHbLIX MHBECTOPOB);

e [lo poxopaMm OT [OMEBOro yyacTuss B YCTaBHOM KamwuTasne - gaTa
NPpUHATUA peweHns obwero cobpaHms UanM MHOro yNoJIHOMOYEHHOr o
OopraHa o BbIfnJjiaTe Takoro A4oxX04a;

o [lpu oTcyTCcTBUM MHDOPMaUMM M3 Bblle yKa3aHHbIX UCTOYHWUKOB (B
TOM 4uCne pa3Mepa NMpUUUTAOWNMXCS BbIMaT) - AaTa 3a4yuCcieHus
LEHEeXHbIX CPeACTB Ha pacyeTHbIA cYeT ynpasBaslowen KOMMaHuu
0.Y. MN® / Ha cueT 6bpokepa, oTKpbITbI ana YK A.Y. MNO.

B gaTty npusHaHusa HeobXoAMMO ornpeaenTb KONMYECTBO LEeHHbIX bymar
Ha Jaty dukcaumMm peecTpa aKUMOHEpOB/BnagenbLeB LEHHbIX 6ymar
AN BbiMJlaTbl AMBUAEHAOB/OOXOAOB MAM Ha  AaTy, Ha KOTOpPYIO
onpenensitoTcs nnua, nMmewwme npaso Ha rnony4yenue
OVBUAEHOOB/A0OX0A0B C Y4YETOM 3aKJ/IHOYEHHbIX, HO HEWCMOJIHEHHbIX
cOoenok.

B cny4yae oTtcytcTtBUus odurumanbHoM MHDOpMaLMn 0 pa3Mepe Hasora Ha
[oxoAbl MO LUEHHbIM 6yMaraM MHOCTPaHHbIX 3MUTEHTOB, MoANEXallero
YAEPXaHWUIO, MPUMEHSIETCS MaKCMManbHO BO3MOXHAas CTaBKa Hanora B
pa3smepe 30%. Mo dakTy NOCTynaeHns Takux A0X0A0B/ANBUAEHAOB Ha
6aHKOBCKME cyeTa Ynpasnswouwen komnaHum .Y. ®oHAOM B pa3Mmepe,
BK/IlOYaWeEM B cebs CcyMMy Hanora, Ynpaenswowas KOMMaHus
AOoHauncnseTt AebUTopCcKyo 3a40/HKEHHOCTb Ha CYMMY Harora.
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e [aTa MCMoJIHEHUSN obs3aTenbCTB MO BbINJATe  A0X0Aa,
NnoATBEPXAEHHON 6aHKOBCKOW BbLIMUCKOM C pacyeTHOro c4yeTa
ynpasnsowen komnaHum A.Y. NMNO /otueTtom 6pokepa MNO;

e [ata nukBMmpgaumm nvua 0683aHHOrO MO UeHHbIM  6ymaram
MHOCTPAHHOIMO0 WHBECTUUMOHHOro ¢QoHaa, Aoxodam OT J[0JeBOro
yyacTtus;

e [laTa NCKTIOYEH NS n3 peecTpa POCCUIACKOro naesoro
MHBECTUUMOHHOro doHaa.

B oTcyTcTBME NpU3HaKoB ob6ecLieHeHUs:

e B TeuyeHue 25 paboumx pgHen c patbl NpU3HaHUS OebUTOopCKOm
3a[0/IKEHHOCTU NO UEeHHbIM 6yMaraM pPOCCUMMCKUX W WMHOCTPAHHbIX
3MUTEHTOB, @ TakK Xe MeXAYyHapoAHbIX Kopnopauuii;

e B TeYeHMe BCEero Cpoka, YCTaHOBJIEHHOIro peleHWeM O BbinaaTe
[oxoda OT [AO0NIeBOro y4yacTuss B YCTaBHOM KamnuTane WM UHbIM
@HanorM4yHbIM AOKYMEHTOM, ANS BbiNaaThbl 4OX0AA, €CNIM TaKOW CPOK He
npesbiwaeTt 25 pabounx gHen.

Ecnn ycCTaHOBAEHHbIW CPOK BbIMaaThl AOX0Aa OT AOJIEBOrO y4yacTus
npesbliwaet 25 pabounx AHen, To aebuTopckas 3aA0/KEHHOCTb MO
BbliMjiaTe A0X0Aa He MOXeT bbiTb KBaNnMduUUMpoBaHa onepaumoHHON.

OueHka cnpaBeanBO CTOMMOCTU AeOUTOPCKOM 3a40/HKEHHOCTM MO
[oxoaam naes poccumckmx MUO® n nasm (akumsaM) MHOCTPaHHbIX
WHBECTULMOHHbIX DOHA0B, Man KOTOPbIX BXOASAT B COCTAB UMYLLECTBA
MN® B TeuyeHMe BCcero cpoka KBanudukaumm 3ag0/HKEHHOCTHN, Kak
onepaunoHHON onpeaenseTcs ncxoasa us:

e KOJIMYECTBA WHBECTUMUMOHHbIX MaeB [MN® wnnm naes (akuwui)
MHOCTPAHHbIX MHBECTUUMOHHLIX (OHAOB, Mawv KOTOPbIX BXOAAT B
coctaB ummyuwecrtsa MU, yuyTeHHbIX Ha cyeTe pgeno MNMU® Ha paTty
onpegeneHna CHYA C y4yeToM 3aKOYEHHbIX, HO HEMCNOSIHEHHbIX
cOenokx;

e 00bSIBNEHHOro pa3sMepa JAoxoda MO WMHBECTMUMOHHOMY nato,
YyKa3aHHOro B coobleHnn o BbinJaTe A0X04a MO MHBECTULMOHHbBIM
nasM poccumckmux MNO wn  nagm  (akuuMsM)  MHOCTPaHHbIX
MHBECTULMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMYyLLEeCTBa
MAN®, B cootBeTcTBMM C WHdopmaunmen HKO AO HP[A, WMHbIX
AOCTYMHbIX MH(MOPMaUMOHHBIX CUCTEM WKW O@UUMANBHBIM CalTOM
(obnumanbHbIM NMMCbMOM) YNpPaBASIOLWEN KOMNAHWMN.

OueHka cnpaBeasMBO/ CTOMMOCTM AeOUTOPCKOM 3a[0/IKEHHOCTU Mo

[oxoAaM OT AO0NIEeBOro y4yacTus B YCTaBHOM KanuTane B TeYeHWe BCero

cpoka KBanudukaumm 3a40/1KEHHOCTH KakK onepaunoHHOM

onpegensieTca B cyMMe 06bsABNEHHOro A0X04a Ha A0 BNajeHus.

Mo ncreyeHun cpoka KBanndukaunm 4ebUTopckon 3a40/HKEHHOCTN Kak
OoMNepauuoHHOW, a TaK Xe B CJlydae BbISAB/IEHUS WHbIX COBbLITUN,
npuBoAsLWMNX K obecueHeHUto, cnpaBesineas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [MpunoxeHunem 6.

Cnucok obwmux cobbiTui, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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NPUTOXEHWE 17. AEBUTOPCKASA 3A[OJDXKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALWMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebuTopcKkas 3a40/HKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoasiWwmuMcs y npodeccnoHasnbHbIX YY4aCTHUKOB pbiHKa LEHHbIX
6ymar (aanee — 6pokep);

o [lebuTopcKas 3a40/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
Haxoaswumcs Ha cyete B HKO HKL, (AO).

e [laTa 3auMCieHUs OEeHEeXHbIX CpeaAcTB Ha  chneumasbHbIn
OpOKEpPCKUIA CUET Ha OCHOBAHMUK OTYETa bBpokepa;

e [aTa 3auncneHmsa AeHexHblX cpeacts Ha cder B HKO HKL (AO),
OTKpbITbIV anga NMNO.

e [laTa wCrosiHeHUss 6pokepoM o06s3aTenibCTB MO MNEPEYUUCIEHUIOD
OEHEeXHbIX CpeacTB C crneumanbHOro 6pokepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [lata peweHus baHka Poccum 06 oT3biBE nunueH3suum y 6pokepa
(OeHexHble cpeacTBa nepexogaT B CTaTyC npoyen pebutopckon
3a40/DKEHHOCTH);

e [lata nukeBupaumm 6pokepa cornacHo MHOpMauuW, pacKpbiTOh B
odunumnanbHOM AOCTYMHOM UCTOYHMKE (B TOM 4mncre 3anucu B EMPHOJI
0 nMKkBmngaumm 6pokepa).

B oTcyTcTBME npu3HakoB obecueHeHus:
e B TeueHue Bcero nepmoga HaxoXAeHUS AEHEXHbIX CpeAcTB Ha
cyeTax 6pokepa nnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pgHer C gaTtbl, KOrga ynpasastowias
KOMMaHu1s Bblpa3niia HaMepeHne O BbIBOAE AEHEXHbIX CPeaACTB
co cyeta ©Opokepa wunm co cdyeta B HKO HKLU (AO) B
YCTQHOB/IEHHON ((OpMe COrfacHO 3aKJ/IlYEHHbIM [A0roBopaM
(cornaweHnsM), B c/lyyae, €CniM B TEYEHME YKa3aHHOro Cpoka
LeHeXHble cpeacTBa He nofnyyeHbl Ha cyeTt NMNO
WHdopmaumio o HeucnonHeHum 6pokepom wunam HKO HKL (AO)
TpeboBaHMSA YNpasnsiowenk KOMMaHMM O BbIBOAE AEHEXHbIX CPencTs
npepoctaensieTcs B CneunannsnpoBaHHbIN Aeno3nTapuii He rnosgHee
OHS, criefyoulero 3a OKOH4YaHMeM yCTaHOBIEHHOIo Cpoka.

CnpaBennunBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAXOASILMXCS Ha cyeTe
6pokepa unum Ha cdete B HKO HKL, (AO), onpeaensieTcs B CyMMe oCTaTKa
Ha YKa3aHHbIX cYeTax.

Mo ncreueHmnn cpoka KBanmdukaumm A4eb6UTOPCKON 3a40/HKEHHOCTU KakK
ONepauUnNoOHHOM, a TaK Xe& B CJ/lydae BbISIBEHUS WHbIX COObITUN,
npuBoAsLWNX K obecueHeHnto, cnpaBeasinBasl CTOMMOCTb OMnpeaensercs
B COOTBETCTBUMU C [1puaoxeHuem 6.

Crnuncok obwux cobbiTuii, npuBoaswMx K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNOXEHWE 18. SBAROJIXXEHHOCTb NO CAEJIKAM C ULEHHbBIMUA
BYMATAMWU, SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUN OATblI MOCTABKU LEHHbBIX BYMAT,
OMNPEQENEHHON YC/IOBUSAMU AOrOBOPA C JATON 3AK/TIOYEHUSA
AOTOBOPA NO NOKYMNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/KEHHOCTb MO CAenkaM C LeHHbIMM 6ymMaramu, 3akal4eHHbIM Ha
ycnosusax T+

- [JaTta 3akn4veHuss porosopa no npuobpeteHmio (peanusaumn)
LlEHHbIX ByMar;

- [JaTta HanpaBneHus MNOATBEPXAEHWUS Ha ydacTue B KOPNOpaTUBHOM
pnencteum (akuent odepTbl) B cny4yae, e€Ccnu YCrOBUS WUCMNOJIHEHUS
odepThbl onpeaesnieHbl U HEU3MEHHbI A0 AATbl UCNOSTHEHNSA OdepThl.
Ycnosusa onpeaeneHHOCTU M HEM3MEHHOCTM OMpeaensaioTCs Ceayowmm

obpas3om:

1. OdepTta He MOXKeT 6bITb OTKJIOHEHA SMUTEHTOM WU
oto3BaHa YK A.Y. MND;

2. KonunuecrBo BblKynaeMbiX LEeHHbIX ByMar U3BECTHO U He MoXeT
6bITb U3MEHEHO;

3. LleHa Bbikymna onpegesnieHa n He MOXKeT 6bITb U3MEeHeHa.

[aTa nepexona npas Co6CTBEHHOCTH Ha LUEHHbIE 6ymaru
noaTBep>XAeHHasA BbIMMCKON MO CYyeTy aeno.

CnpaBepnsmBas CTOMMOCTb 3a40/DKEHHOCTM MO CAeNIKaM C LeHHbIMU
6yMmaramu, 3ak/lO4eHHbIM Ha ycnoBuax T+, onpepenserca B pasMmepe
pasHuLbl Mexay CrhpaBeanMBON CTOMMOCTbIO LiEHHbIX Bymar B BastoTe
pacyeta CYA, gaBnsOWMXCS NpeaMeToM CAesiKWM, U CYMMOW CAenKku B
BasltoTe CAENKU, MPUBEAEHHONM K BantoTe pacdyerta CHA.

Mpu onpeaeneHun cnpaseasiMBon CTOMMOCTM 3a40/DKEHHOCTM MO
caenkam ¢ obnmraumsaMu,  3akKlOYEHHbIMM  Ha  YCnoBuax T+,
cnpaBeasiMBasi CTOMMOCTb 06uMraumm, SBASIOWNXCS NpeaMeToM CAeNKH,
C AaTbl 3aK/04YEHUS CAesIKK A0 AaTbl nepexoa npasB cO6CTBEHHOCTU Ha
LEeHHble Bymarun, exeaHEBHO onpeaensieTcss C y4eToM HaKOMJeHHOoro
KYNOHHOr0 A0Xo4a, OnpeaesieHHOro Ha JaTy pacyetra no caefnke B
COOTBETCTBUM C YC/IOBUSMU CAEKW WM MNpaBuiaMum opraHusartopa
TOpPros.

B cnyyae nonoXuTenbHOM pa3Huubl, CAesfika NpM3HaeTcs B COCTaBe
akTnBoB (oebutopckas 3aA0J/IKEHHOCTb) Yy MokynaTtensi/ B cCocCTaBe
obsazaTtenbctB  (KpeauTopckas 3a40/1)KEHHOCTD) y npoaaBsua,
oTpuuaTesibHOM pasHuUbl - B
cocTtaBe obs3aTenbcTs (kpeanTopckas 3a40/HKEHHOCTb) y
nokynaTtens/B cocrtaBe akTuBOB (pebuTopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpaBepsinBas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUS  COObITMI, nNpuBOoASWMX K  obecueHeHuo, B
cooTBeTCTBUMK C [punoxeHunem 6.

Crnuncok obwmx cobbiTuii, npuBoaswMX K obecueHeHuto, yKasaH B
MpunoxeHuu 6.
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MPUNOXEHWE 19. 3BA0OJDKEHHOCTb MO CAEJIKAM C BAJIIOTOM,
SAKNTIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHUWN AATDI
NOCTABKW BANIOTbI, ONPEAENEHHOW YC/TIOBUAAMU OOFOBOPA C
OATOW 3AKNIOYEHUS AOrOBOPA NO NOKYNKE/MNPOAAXE

BAJIIOThI)

3a40/HKEHHOCTb MO cAesikaM C BaaloTON, 3aK/II0OUYEHHbIM Ha ycnoBusx T+

[aTta 3akniyeHns orosopa no nokKynke/npoaaxe BantoThl.

[aTa nepexona npaB cO6CTBEHHOCTU Ha BasIlOTY HA OCHOBAHMKN BbIMUCKU
CO cyeTa  OTKpbITOrO Ha  ynpaBnsdwowyw  kKomnanuwo  A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBsennmBas CTOMMOCTb 3a40/DKEHHOCTM MO cAefikaMm C BaloTown,
3aKJIIOYEHHbIM Ha ycnoBuax T+ onpegenseTrcsas B pa3Mepe pasHuUubl
MexAay TeKyllen cnpaBeasiMBON CTOMMOCTbIO B BantoTe pacyeTta CHA B
COOTBETCTBUMM C HacTodwmmu [pasunamun onpeneneHus CYA, u
CTOMMOCTbIO BaNOThI, 3apuUKCMpoBaHHOWN B Jorosope Ha
[AaTy UCNOJSIHEHNS CAENKU, NpUBEAEHHOM K BantoTe pacyeta CHA.

B cnyyae nonoXuTenbHOM pa3Huubl, CAesfika NpM3HaeTcs B CoCTaBe
akTuBoB (AebuTopckas 3a40/DKEHHOCTb) Yy rnokynaTensi/ B cocTaBe
obg3aTtenbCcTB  (KpeauTopckas 3a40/1KEHHOCTD) y npojasua,
oTpuuaTenbHOn pasHuubI - B
cocTtaBe obs3aTenbCcTB (kpeauTopckas 3a40/KEHHOCTb) y
nokynaTtens/B coctaBe aKkTuBoB (AebuTopckas 3a[40/HKEHHOCTb) Yy
npogasua.

CnpaBennmBas CTOMMOCTb KOPPEKTUPYETCS B Cliyvyae BO3HUKHOBEHMS
cobbiTnii, npuBoAAWMX K obecueHeHW, B  COOTBETCTBUM C
Mpunoxenuem 6.

Cnucok obwmux cobbiTuiA, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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NMPUNTOXEHUE 20. MPOYAA AEBUTOPCKASA 3AAO0JIDKEHHOCTb

B pamkax HacToswmx MNpaBun onpeaenenns CHA kK npoyen 4ebUTopCcKo
3a40/HKEHHOCTM OTHECEHbI B TOM 4ucne creayiowme Buabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIASA B pesynbraTte
CoBepleHna caenok € uMmylectsoM MN®, no KOTopbIM HacTynuna
Hanbonee paHHASA AaTa pacyeTos;

ABaHChbI, BblAaHHbIE MO cAenkaM 3a cyeT nmyuecrsa MNNO;
[Nebutopckasn 3a40/KEHHOCTb YNpaBstowei koMmnanum nepeg MNNo;
Oebutopckasa 3a40/MKEeHHOCTb, BO3HMKLIAA MO A[0roBopaMm C,
cneuMann3MpoBaHHbIM  Aeno3uTapuveM, pernctpatopoM, 6upxen,
yKasaHHbIiMK B Mpasunax 4Y MANO;

e [lebutopckas 3aA0/IKEHHOCTb, BO3HMKLUAS MpW onjaTte pacxonos,
CBSA3aHHbIX C AOBEPUTENbHBIM YNpaBJ/IeHUEM;

e [lebutopckas 3a40/KEHHOCTb MO Hasoram, cbopam, nownvHaMm B
6to4XeTbl BCEX YPOBHEN;

o [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUASA B pe3ysbTaTte nepeBoja
OEHEXHbIX CPeAcTB («AEHbIMMN B NyTU»);

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pe3yfbTaTte OT3blBa
nvueH3unm y 6aHka nnm 6pokepa;

o [ebuTtopckas 3a40/KEHHOCTb, BO3HMKLUASA B pe3ysbTaTe nepeaaudu
eBpoobnuraumii B onsiaTy 3amewawwux obnuvrauuMii npu mux
pa3MelweHMn (B TOM 4yucne B cnyyae nepegaudn (ycTynku) Bcex
MMYLLECTBEHHbIX M WHbIX MpaB Mo eBpoobaMraumsM pOCCUNCKUM
OpUANYECKUM Nnuam);

e VHaa pebutopckasi 3a40/1KEHHOCTb.

e [le6buTtOpCcKas 3aAO0JKEHHOCTb NO HanoraMm, c6opam,
nownuHam B 6l0aXKeTbl BCeX ypOBHeW — [aTa BO3HWKHOBEHWS
OCHOBaHMSA AnA BO3MELLEHWUS HA/IOroB, C6OPOB, MOLMH U3 BloaXKeTa

e ns nebuUTOpCKOI 3aA0J/HDKEHHOCTU yNnpaB/isioWel KOMMNaHum
nepea NMU® - ycrtaHoBAEHHbIN daKT MNpeBbIEHUS A0MYyCTUMOWN
BeJ/IMYMHbI BO3HarpaxaeHwn u/mnu pacxonos, CyMMa MNpeBblleHns
KOTOPbIX MOANEXMWT BO3BpaTy YMNpaBisoWen KOMMaHWen, wum
YCTaHOB/EHHbIN (daKT WM3JUWHE BbIMJIa4eHHOro BO3HAarpaxXaeHus
yrnpasnsiowen KoMnaHum, CymMma KOTOPOrO MOASNIeXUT BO3BpaTy B
NMN®, nnn cymma ybbiTka, KOTOpas ynpasnstowas KOMNaHus AOSHKHA
Bo3MecTuTb B [IM® B pesynbTaTte A[OMYLWEHHONO HapyLlleHus
TpeboBaHMI 3aKkoHO4ATENbCTBA.

e ns ne6bUTOPCKO 3aA0/1HKEHHOCTU, BO3HMKLIEN B pe3ysbTate
nepesoja pAEHEeXHbIX cpeacrtB - dakTuyeckoe CcnmcaHms
OEHEXHbIX CcpeacTB C oaHoro cyeta MNO® wm oTtcytctBMe dakTa
3auncneHmsa Ha apyron cuyet MNO®, Ha KOTOpbIN OCYLECTBASANCH
nepesoj.

e Ona nebuTopcKON 3a40J1XXEHHOCTU, BOSHMKLUE B pe3ynbTaTte
oT3blBa nuueH3uum y 6aHka wam 6pokepa - pgaTta OT3blBa
nvueH3nm baHka, 6pokepa.

e [e6butopckana 3af0/IXEeHHOCTb, BO3HUKILUAA B pe3yfbrarte
nepeaaum (YCTynkm) BCcexXx MMyLLECTBEHHbIX U UHbIX NpaB
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no eBpoo6sMrayumusiM pocCMMCKUM IOPUANYECKUM JiMLlaM B
onjiaTy 3aMewarwmx obamraumim Nnpm Mx pasMelleHnum -
fata YCTYNKM BCEX WMYLLECTBEHHbIX W WHbIX NpaB Mo
eBpoobnmMraumsaM B COOTBETCTBMM C [OrOBOPOM  YCTYMKMU
TpeboBaHus (UM B TOM C/lyyae, ecim SOKYMEHTOM, coAepXXalmm
YyCNoBMUSA  pasMelleHns  uUeHHbix  bymar, npeaycMoTpeH
OAHOCTOPOHHMM aKT ycTynku npas (Deed Poll of Assignment) — pata
NPUHATUS YCTYMKU B COOTBETCTBUM C YyCNOBUSAMMU
OAHOCTOPOHHEro akTa yctynku npas (Deed Poll of Assignment)).

Ana ocrtanbHbIX BUAOB npoqeﬁ AEGMTOPCKOﬁ 3aA40J/1XKEeHHOCTHU
- AaTa nepepayvn akTMBoB (AEHEXHbIX CpeacTB) NMuy, B OTHOLIEHUMU
KOTOpPOro BO3HMKaeT gebutopckas 3a40/KEHHOCTb.

Kpunrepunn
npexkpawjeHns
npuvsHaHns

Ae6butopckas 3aA0J/HKEHHOCTb MO HanoraMm, c6opam,
nowsnuHaMm B 6r04)KeTbl BCeX YPOBHEMN:

- [aTta no/syyYeHuss BO3MeleHuUss U3 6loaxeTa MOMHOW CyMMbl
33/10/KEHHOCTM COOTBETCTBYHOLLEro Hanora, céopa, NOLWJ/IMHbI;

- JaTa pelweHus 06 oTKase B OCYLEeCTB/ieHMM 3ayeTa (Bo3BpaTa)
CYMM U3MIMLWWIHE yMnjavyeHHoro Hanora, c6opa, NnoLwinHbl;

- jJaTa 3a4eTa U3NUWHE YMIAYEHHOro0 Hafora HauyucieHueMm
COOTBETCTBYIOLLErO Hasora.

Oe6butopckaa 3aA0J/KEHHOCTb, BO3HMKLWIAA B pe3ynbrarte
nepenaum (YyCTyrnkum) BCceX MMYLLECTBEHHbIX U MHbIX NpaB Mno
eBpoo6amuraymMsiM poCCUMMCKMM IOPpUANYECKUM iMLiaM B onnaTty
3aMewarWwmx o6nmraymii Nnpym nx pasMelleHnm —

- AaTa 3a4yMcneHns 3aMmellawmnx obavmraumm Ha cdet geno YK .Y.
nno;

- paTa NonyyYeHus LOKYMEHTOB W yBeAOMJIEHUI, NMpeayCMOTPEHHbIX
OOKYMEHTOM, coAepiKallMM yCnoBUS pa3MelleHus LeHHbiX bymar, B
cnyyae oTkAoHeHus odepTbl (YCTynka npaB no espoobnauraumsm)
3MUTEHTOM 3aMeLlatoWwmx obnurauuii;

- JaTa npeKkpalleHMs [orosopa Ha npuobpeTeHne 3amellatowmnx
obnuraumii (B TOM 4ucC/ie MO MHbIM OCHOBAHMSAM, NpeayCMOTPEHHBLIM
3aKoHoAaTenbCTBOM Poccuinckon deaepaumn).

Ans octanbHbIX BUAOB Npoyeil Ae6UTopCKOoN 3af0/1HKEHHOCTU:
- [laTa ncnonHeHusa obssaTtenbcts nepeq MNN® cornacHo AOroBopy;

- [ata nukBMAauMK KOHTpareHTa — puUAMYECKOro Junua CcoriacHo
Boinucke m3 EMPIOJT unn pgata nony4yeHus vHdopMaumm o CMepTu
dunsmyeckoro nmua - AOKHUKA;

- Jarta skcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUs Yrnpasrstowen
KOMMNaHuM 06 OTCyTCTBUM OBOCHOBAHHLIX OXWAAHWUIA OTHOCUTENBLHO
Nnony4yeHnst npefycMOTPEHHbIX AOroBOPOM AEHEXHbIX MOTOKOB, B
cnydae, ecnu gebutopckas 3a40/HKeHHOCTb, MOXET 6bITb MpU3HaHa
MpeKkpaweHHON B COOTBETCTBUM C  OOLWMMWU  MOJIOXKEHUSIMU,
yKasaHHbiIMM B [NnaBe 26 [paxaaHCKOro koaekca Poccuinckon
depepaunu.

Kpurepun ]
CPOKM
KBanmgpukaynm
Aeburtopckon
3a/0/1KeHHOCT

B oTcyTcTBME NpU3HaKoB ob6ecLieHeHUs:

Oe6butopckaa 3af0J/IXXEHHOCTb, BO3HMKLIAs B pe3yJsibTaTe
coBepuweHuna caenok ¢ wuMmywecrsom IMU®D, no KoOToOpbIM
HacTynuna Hambonee paHHAS AaTa pacyeToB, ecnu obwmii Cpok
noraweHns TakoM 3a40/DKEHHOCTM COrlacHO YCNOBUSAM CAE/IKU He
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u KaK
onepaynoHHOM

npesbiwaetr 15 paboumx gHen (C yyeTOM CpoKa MpPOSOHrauuMm wu
nepesak/iloyeHnii [OoroBopoB), - C AaTbl MNpu3HaHuMSa A0 AaThl
norawleHns corsacHo ycnoBuaMm caenku. MNpu aTom A4oNyCTUMbIN CPOK
HapyleHuns 0693aTeNbCTB KOHTPareHTOM CcoCcTaBsieT 3 paboumx 4HS,
B TeYeHMe KOTOpbIX 3aA40JDKEHHOCTb TakxXe  KBanuduuyumpyeTtcs
onepaunmoHHOMN.

ABaHCbl, BbljaHHble MO cAesikaM 3a cyeT wumywectsa [MND
KBanudunumpyeTcs onepaumoHHON AebnTopcKon 3a40/KEHHOCTBIO C
AaTbl  Bblgaynm aBaHca A0 AaTbl noraweHums ob64a3aTtenbcTs
KOHTpPareHTOM COrflacHO YCnoBMSIM caenkum (ecnm CpoK noraweHus
aBaHCa B COOTBETCTBMM C AOrOBOpPOM cCocCTaBnsieT He 6onee 15
pabounx OHeNn C y4yeToM CpoKa MNpPOSIOHrauum M nepesakryeHuin
Aorosopos). MNpu 3TOM AONYCTUMbIA CPOK HapyleHns o06a3aTenbCTB
KOHTpPareHToM cocTtaBnsetr 3 paboumx AOHS, B TeYEHWE KOTOPbIX
3a40/KEHHOCTb TakXxe KBanuduumpyeTcs onepaunoHHOMN.

Aebutopckasa 3aA0/HKEHHOCTb YynpaBAAOWlEeA KOMMaHuu
nepeg NMU® - B TeyeHne 25 pabounx aHel ¢ gaTbl BOSHMKHOBEHUS
kBanudunumpyeTcs B KadyecTBe oOnepaumoHHon. [py Hannumm
060CHOBAHHOro  akcnepTtHoro  (MOTUBMPOBAHHOIO)  CYyXAEHMUS
YnpaBnstowen KoOMnaHum o TOM, 4TO YBeIMYeHMe CPOKOB NoralleHuns
AebNTOPCKON 3a40/DKEHHOCTU HE SBNSETCS CNneACTBMEM HeraTUBHbIX
MpoLEeCcCcOB, BO3HMKLUNX B AeATeNIbHOCTU yNpaBasiowen KoMnaHmu, a
TaKXe Hasnyme JOKYMEHTaIbHOro NOATBEPXAEHNS OT YrpaBastoLen
KOMMaHum CpOKOB noraweHus 3a40JIKEHHOCTH, Takas
3a0JKEHHOCTb NPOAO/IXAaeT OTHOCUTBLCS K ONepaLmoHHON.

Oe6butopckana 3aA0J/1HKEHHOCTb, BO3HMKLIAA MO [OroBopam C
6upixen, cneunanam3mpoBaHHbIM Aernosutapuem,
perncrpatopomMm, ykasaHHbiMu B Mpasunax AY MNMN® - c patol
NpU3HaHWA 40 AaTbl OKOHYaHUS CpoKa UCMoIHeEHUS oba3aTenLcTBa B
COOTBETCTBMU C YC/IOBUAMMU 3aKIKOYEHHbIX AOFOBOPOB. JOnyCTUMbIN
CPOK HapyweHuss 0653aTeNbCTB  yKa3aHHbIMM  KOHTpareHTamm
cocTtasnseT 25 pabounx gHen, B TeyeHUe KOTOPbIX 3a40/PKEHHOCTb
BCe ewe KBannduumpyetca onepaumoHHOW. Tpy  Haanymm
060CHOBAHHOro  akcnepTtHoro  (MOTUBMPOBAHHOIO)  CYyXAEHMUS
YnpaBnsatowen KoMnaHum o TOM, 4YTO yYBESIMYEHNE CPOKOB OKa3aHus
ycnyr wam noraweHms aebuTopckoin 3af40/HKEHHOCTU He sABseTcs
CNneacTBMEM HeraTUMBHbIX MPOLECCOB, BO3HUKLWIMX B AesATeSIbHOCTU
OO/DKHUKA MW MPU Haln4ymu AOKYMEHTaNbHOro NoATBEPXAEHUS OT
KOHTpareHTa MHbIX CPOKOB MOraweHus 3af0/HKEHHOCTM / oKa3aHus
ycnyr TMU® gBnsetca oOcCHOBaHMEM AN yBeIMYEHUs Cpoka
kBanudmKaumm Takom 3a40/HDKEHHOCTU B Ka4yeCcTBe onepaunoHHOn 40
AaTbl, YKa3aHHOW B NpeAcCTaB/IeHHbIX JOKYMEHTax.

Oe6butopckaa 3aA0J/KEHHOCTb, BO3HMKLIAs B pe3yJsibTaTe
nepeBoAa AEHEXHbIX CPeACTB («A€HbrM B NyTU») — B TEUEHMUE
3 pabounx gHen ¢ AaTbl NPU3HAHWA TaKOW 3a40/KEHHOCTN.

e [le6butopckas 3af0/1KEHHOCTb, BO3HMKLUAA B pe3yJibTaTte
nepepayum eBpoobnuraumii B onsaty o6nurauyuii npm mx
pasmeweHnm (B TOM uncne B cay4vae nepegaum (ycrynkum)
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BCeX MMYLLECTBEHHbIX U UHbIX NMpaB Mo eBpoo6auraumam
POCCMACKMM  HOPpUAMYECKMM JMuaM) - C  JaTbl
BO3HWKHOBEHWST A0 JAaTbl MoraweHus KBanuduumpyetcs B
KauyecTBe onepaumoHHON.

CnpaBepgsvBasi
CTOMMOCTb

B obwem cnyyae nns uenen onpeaenieHunss cnpasensvMBoi CTOMMOCTU
0ebnUTopCKON 3a401)KEHHOCTU €C/IM He onpeaesieHa KOHKpeTHas AaTa ee
noraweHuns, HO yKasaH npeaesnbHbli CPOK, B TEeYEeHWEe KOTOpOro Takas
3a[0/DKEHHOCTb AO0/DKHa ObiTb MoraweHa, TO CpPOK MNoraweHus
NnpUHUMaeTCs MaKCUMasnbHbIM B  OTCYTCTBME 0boCcHOBaHHOro
3KCNEepPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS yNpaBnsoLWwen KonaHnum ob
MHbIX CPOKax moralleHns Takon 4ebuToOpCKOMN 3a40/HKEHHOCTU.

Ecnn He onpegeneHa KOHKpeTHas AaTbl NoraweHuss [ebuTopcKo
3aJ0/HKEHHOCTM U OTCYTCTBYET MNpeaesfibHblA CPOK MoralleHus, To ans
uenen onpeaeneHns cnpaBeasiMBo CTOMMOCTM TaKo CPOK MOXET 6bITb
yCTaHOBJEH Ha OCHOBaHumn 060CHOBaHHOIO 3KCMepTHOro
(MOTUMBMPOBAHHOIO) CYXAEHUSA YMpaBnatoLWen KoOMMNaHuu.

[debutopckasa 3a40/HKEHHOCTb, noasiexallas rnoraweHuo NMYLLECTBOM,
BO3HMKLIAA MO [OroBOpaM MeHbl, HOBaUWUW U APYrMM aHaNOrnyHbIM
aorosopaM (3a MUCK/KOYEHMEM CflyvyaeB, OTAEeNIbHO YKa3aHHbIX B
HacTosawwmx lMpasunax onpeneneHms CHA), oueHMBaeTCss NO CTOMMOCTHU
MMYyLLEecTBa, noasiexaliero rnosiydyeHuto, B COOTBETCTBMM C MOPSAAKOM
onpeneneHns  crnpaeBeasMBOM  CTOMMOCTM  Takoro  MMyLLECTBa,
YyCTaHOBJIEHHbIM HacTosawmmmn lMNpasunamu onpegeneHuna CHA c yyetom
MEeTOAMKN OLLEHKWN KPeAUTHOro pucka B COOTBETCTBUM C [IpunoxeHunem 6
(ecnn 3TO NpUMEHMMO).

CnpaBegnnBass CTOMMOCTb npodern AebUTOpCKOM  3a[40/IKEHHOCTU

onpepensieTcs:

e B cymMMe (paKTUUYECKOro ocrtatka 3af0JDKEHHOCTM Ha party
onpeaeneHna crnpaBensiuBo CTOMMOCTU/pAaTy onpeaeneHuvs
CYA*:

- ONs BCeEN AeBUTOPCKON 3a40/KEHHOCTM, YKa3aHHOM B HAcCTosILWEM
NPUIOXEHUN, B Nepuoa KBanndukaumm TakoW 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON’;

- Ans 0ebuTopCcKon 3a40/HKEHHOCTM NO HasoraM, cbopaM, NoOLWMHAM
B 6104KeTbl BCEX YPOBHEN;

*[1le6bUTOpCKas 3a0/IKEHHOCTb PAacCYMTLIBAETCA Ha KaXAaylo AaTy onpeaeneHuns
CnpaBeAMBON  CTOMMOCTM. B cnyvyae, ecnu  pasMep  Ae6UTOPCKOWA
3a40/KEHHOCTM He MOXeT 6blTb TOYHO onpenenieH Ha AaTy onpeaeneHus CYA,
TO, UCMOSMb3YIOTCA METOAb! annpoKCUMaLnmn BeNnNUnH.28

e B CyMMe, onpeAeneHHoﬁ C udnosib3osaHuvwem MeToaa
ﬂpMBeAEHHOﬁ CTOMMOCTM 6yaylIMX AEHEeXHbIX MNOTOKOB C

28 MporHosHble 3HauyeHWs 06s3aTeNbCTB, paccuMTaHHble YMpaBAsioleil KoMnaHuel, npeAoCTaBaAsoTCS B
CneumanmanpoBaHHbIn Aeno3uTapuin Ha Kaxayto gaty onpenenenms CHA ¢ ykasaHueM nepuoaa Bbi6oOpku um

06BACHAOLWMX nepeMeHHbIX.

Ons uenein annpokcMMaumm pasMmepa akTMBoB (06a3aTenbCTB) MCMNOMAb3YETCA CTaTUCTMKA 3a nocnegHue 12
(OBeHapuaTb) MecsaueB, NpeawecTeylwmx agate onpegeneHnsa CHA MUO. Mpu OoTCYyTCTBUMM Takoro obbema
CTaTUCTUKM METOA annpoKCMMauuMv NPUMEHUM MPU HaNM4YMK AAHHbLIX HE MeHee yeM 3a nocnegHue 2 (ABa)
Mecsiua, npeawecTeyowmnx gate onpeaeneduns CHA MNo.

B paTy noctynneHus AOKyYMeHTa, MOATBEPXAALWero okasaHHble yCiyry, NpoM3BOAUTCS KOPPEKTMPOBKaA
Ha4YMCNeHHbIX 0693aTeNbCTB A0 UX peasibHOro 3Ha4YeHus.
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YYeTOM KpeauTHbiX puckoB ([punoxeHuve 6) BO BCEX WHbIX
cnydasx.

CnpaBennusas CTOMMOCTb Ae6butopckom 3aA0J/1KEHHOCTH,
BO3HMKLUE B pe3ysbTaTe nepepgavum eBpoobnaurayuii B onsiarty
3aMewjarwmx oénmraumii npyu Mx pasMeweHum (B ToM uucne B
cnydvae nepenayum (yCTynku) BCceX UMyLLECTBEHHbIX U MHbIX NpaB
no eBpooGaAMraumMsiM poOCCUMACKMM HPUANYECKUM NuuaMm),
MpU3HaeTca paBHOM CNpaBeAnMBOM CTOMMOCTM  eBpoobanrauumii,
nepeaaHHbIX B onaTy 3aMellarwwmnx obnauraumini uam no KOTOpbIM
nepenaHbl  (ycTynsieHbl) BCe WMYyLLeCTBEHHble W MWHble npaBa
pPOCCUWCKMM  opuamdeckuMm  nuuam. CnpaseanueBass  CTOMMOCTb
eBpoobnuraumnii, nepefaHHbIX B onsaTy 3aMellarolmnx obnuraumm nnm
Nno KOTOPbIM NepeaaHbl (YCTynsieHbl) BCe MMYLLECTBEHHbIE U MHbIE NpaBa
POCCUNCKMM IOpUAMYECKMM NnuaMm, onpeaensercs B obwem nopsake B
cootBeTcTBMKU C [MpaBunamm CHA, C y4eTOM HaKOMMIEHHOrO KYMOHHOro
[oxona Ha aaTy onpeneneHuns cnpaBensiMBoM CTOMMOCTM AeBUTOPCKOM
3a0/DKEHHOCTH.

B cnyyae BO3HMKHOBEHUS TMpuU3HAKOB obecueHeHns 3SMUTEHTa
3aMmewaowmx obnuraumn, cnpaBeanmMsas CTOMMOCTb  AebUTOpCKOM
3a40/DKEHHOCTU onpeaensercsa nocpeAcTBOM MNpUMEHeHUs MeToaa
npuBeAEeHHONW  CTOMMOCTM 6yaywmx  AeHeXHbIX  MNOTOKOB K
eBpoobnmraunsaM, nepefaHHbIM B onnaTy 3amewawowmx obnuraunin (B
TOM 4ucsle, N0 KOTOpPbIM nepeaaHbl (YCTyn/eHbl) BCe UMYLLECTBEHHbIE U
WHble NpaBa POCCUIACKUM IOPUANYECKUM NMLaM), C YYETOM KPeaAUTHbIX
PUCKOB 3MUTEHTA 3aMellatowmx obnurauni (Mpunoxenve 6).

Jebutopckas 3a40/KEHHOCTb MO BO3MELLEHWNIO HANIOFOB U3 BloAXEeTa, a
Tak xe aebutopckasi 3al0/HKEHHOCTb NO Hanoram, céopam, NowWMHaM B
6l04KeTbl BCeEX YpOBHeN He obecueHnBaeTCcs He3aBUCMMO OT CPOYHOCTU
ee noraleHums.

Cnucok obwmux cobbiTuin, NpuBoAsSWMX K obecueHeHuto, yKasaH B
Mpunoxexuu 6.
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NMPUNTOXEHWE 21. AOroBOP PENO

Mo poroBopam npsamoro PEMO (nNpoaaBLoM LieHHbIX 6yMar rno nepeom
yacTtu gorosopa PEINO saenseTcsa ynpasnstowas komnavua [1.Y. ®oHaa):
- ObszatenbcTBa ®oHAA NO BO3BpATY AEHEXHbIX CPEACTB, MOJYYEHHbIX
Mo nepBok Yyactm gorosopa npsmoro PEMO;

- UeHHble 6ymarn, nepepgaHHble ®OHAOM MO MepBO 4acTu AOroBopa
npsimoro PEMO.

Mo porosopam o6patHoro PENO (nokynaTtenem LeHHbIX 6ymar no
porosopy PEMO no nepsBoi 4yactm PEMO gsnserca ynpasnstowas
KoMnaHua A.Y. ®oHga):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUI0 nepeaaHHbIX AeHEeXHbIX
CpeAcTB Mo NepBOM 4YacTu gorosopa obpaTtHoro PENMO.

- 06s3aTenbCcTBO N0 06paTHOMY BbIKYMy LEeHHbIX 6yMar, NofyyYeHHbIX Mo
NepBON 4YacTu, U peann3oBaHHbIX 4O MOMEHTa WUCMNOJIHEHUS MO BTOPOM
yacTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha AaTy UCMNOJIHEHMS NepBOM YacTu aorosopa PEMO, npusHaeTcs
KpeauTopckas 3aZl0/1KEHHOCTb B CYMME MONyYEHHbIX AeHEXHbIX
CpeAacTtB no nepsoin yactn gorosopa PEMO, yBenuvueHHas Ha
CYMMY MPOLEHTOB, pacCYMTaHHbIX Ha aaTy onpeaenedma CHA no
CTaBKe, NMpeAyCMOTPEHHO A0roBOPOM/OUPXKEBON CAENKOWN;

e Ha AaTy MCMOJIHEHUS BTOpon Yactu gorosopa PEMNO npoucxogut
npekpaweHne npusHaHUa KpeauTOPCKOM 3a40/KEHHOCTM B
CyMMe MOJIyYeHHbIX AEeHEeXHbIX CpeAcTB Mo mnepBok 4yactu. B
cnlyyae ecnm ucrnosiHeHue obs3aTenbCTB He 6yaeT BCTPEYHbIM,
noa QAaTol WCMNOSHEHMSI BTOPOM 4acTu, NpuHMMaeTca 6onee
no3AHAS U3 ABYX AaT: MOCTaBKW UM OMaThl;

e [MpeKpalleHuMe TMpu3HaHUs UeHHbIXx 6ymar nepefaHHbIX MO
npssmomy aorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy UCNosiHeHus nepBoi YacTtu gorosopa PEIMO npusHaeTcs
[ebuTopckor 3aA0/KEHHOCTU B pa3Mepe CYMMbl AEHEXHbIX
cpeacTB, nepefaHHble ®OOHAOM MO MepBOM 4YacTM A0rosopa
PEMO, yBennMyeHHON Ha CyMMy MpPOLEHTOB, pacCUYMTaHHbIX Ha
paty onpepenenHms CYA no craBke, NpeayCMOTpPEHHOWN
[0roBOopoM/6uprKeBoOi CAENKON;

e Mpu3HaHMe UeHHbIXx OyMar, nosy4YeHHbIX MO MepBOM 4acTu
porosopa PEINO, He npoucxoauT;

e Ha AaTy UCNOJIHEHMS BTOPOM 4actu gorosopa PEMO npoucxoauTt
npekpaweHne npu3HaHusa  AebUTOPCKON  3aA0/MKEHHOCTU
KOHTpareHTa no aorosopy PEMO;

e Ha gaTty cnucanumsa co cyeta OEMO ueHHbIx 6ymar, Nosy4YeHHbIX
rno porosopy ob6patHoro PEMO (Tonbko B cny4yae, ecnm Ha
MOMEHT cnucaHmsa co cyeta OEMO ueHHbix 6bymar no caenkam
KOMYeCTBO NpuU3HaHHbIX B MN® LueHHbIX 6yMar paBHO HYJ10), A0
MOMEHTa WCMNOJIHEHMS NO  BTOPOM  4acTu, Mpu3HaeTtcs
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o6sa3aTtenbcTBO MN® o npnobpeTeHmnto TakMx LEeHHbIX bymar ans
WMCNOJIHEHMS BTOPOM YacTu caenku obpaTtHoro PEMO.

CnpaBegnnBasi CTOMMOCTb KpeaAnTopCcKoi/Aebutopckon 3a401KEHHOCTH
no porosopam PEMO oueHuBaeTcd B pa3Mepe COOTBETCTBEHHO
noslydyeHHbIX/NepefaHHblX  AEHEeXHbIX CpeAacTB MO MNepBON 4acTu
porosopa PEMO oo MoMeHTa MCNosIHeHMs BTOPOI YacTtu gorosopa PEMNO
C YYE€TOM MPOLIEHTOB, NOANEXaLNX NOoNy4dYeHunto/ynnaTe B COOTBETCTBMU
c ycnosusmu gorosopa PEMO.

Ecnn cTtoMMocCTb LeHHbIX 6ymMar no BTopow yactu gorosopa PEMNO
CKOpPpeKTMpOBaHa Ha CyMMy BbiNJaT AOXO0AOB MO LUeHHbIM Gymaram,
nepefaHHbIM no pgorosopy PEMNO, wan CcyMMy WHbIX BbINAaT,
ocyllecTBnisieMblX B pamkax gorosopa PEMNO, To pacyeT cnpaBeanmsomn
CTOMMOCTU KpPeAUTOPCKOM/AebuUTOpCKOM 3al0/IKEHHOCTM MO AOroBOpYy
PEMO ocyuwecTBnseTcs € y4eToM COOTBETCTBYHOLWMNX BbiNnar.

CnpaBeanuneasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiXx QOHAOM
no nepson 4yactu PEMO B TeuyeHne nepuoga OT AaTbl UCMOJHEHUS
rnepBon 4yactum gorosopa npsmoro PEMO go gatbl MCNO/IHEHUS BTOPOM
yactn gorosopa PEMO kaxabin pabounin AeHb onpeaensieTcsi coriacHo
[MpunoxeHunto 3 HacToawmnx NMpasun onpeaneneHusa CHA.

Cnpaseanueas ctommocTb ob6s3atensctea MU® no npnobpeteHunio
LeHHbIX HBymar, paHee Mosy4YeHHbIX MO gorosopy obpatHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJIHEHUS BTOPOM 4acTu CAenKku
obpatHoro PEMO, onpepensietcs B pasMmepe cnpaseasiMBOA CTOMMOCTU
TaKuX LeHHbIX byMmar B cooTBeTCTBUM C [IpunoxexHunem 3.

CnpaBepnimBass CTOMMOCTb  AebUTOPCKOM  3a40/DKEHHOCTM K
NOy4YeHMIo rMepefaHHbiX [eHEeXHbIX CpeacTB MO MNepBOM  4yacTu
norosopa obpatHoro PEMO KoppeKTMpyeTcs B Cllydae BO3HMKHOBEHUS
cobbITUN, npuBOAAWNMX K 0Ob6eCcueHeHu, B COOTBETCTBUM C
[MpunoxeHnem 6.

Cnuncok ob6bwmx cobbiTvin, nNpueBoAsAWMX K obecueHeHuto, yKasaH B
MpunoxeHuu 6.
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NMPUNTOXEHWE 22. NTPOU3BOAHbIE PUHAHCOBbBLIE MHCTPYMEHTDI

Mpon3BoaHble PUHAHCOBbIE NHCTPYMEHTDI
Nebutopckas 3agomkeHHocTb MU®, Kak oueHka npasa us Mo
Kpeautopckas 3aao0/mkeHHocTb MNP, Kak oueHka oba3aTtenbcts M3 MNoU

Mo 6upxesbiM NM®U - pgaTa nNpuobpeTeHNss B COOTBETCTBUM C OTYETOM
6pokepa.

Mo BHebupxeBbIM MOU — gaTta 3akniouyeHns forosopa, B KOTOPOM OAHOWN
M3 CTOPOH saiBnsgeTca Ynpasnsowasa komnanua 4.Y. MAO.

Mo 6upxeBbiM MOU:

e WCMOJSIHEHME KOHTPaKTa;

e BO3HWKHOBEHMWS BCTPeYHbIX 06513aTenbCTB MO KOHTPaAKTy C TakoW Xxe
cneundukaumen, T.e. 3akao4eHne opCceTHON CAENKN;

e [0 MHbIM OCHOBaHWSM, yKa3aHHbIM B NpaBuiax KINpUHra, B
YCT@HOBJIEHHOM UMM MOpsAKe.

Mo BHebupxxeBbIM MNOU:
e WCMNOSIHEHNE KOHTPAKTa;
e nepeycTynka npas TpeboBaHus no gorosopy MNOU.

CnpaBegnmBas ctouMmocTb 6upxesoro M®W pasHa 0 (Honb), ecnn B
COCTaBe onepaunin rno GpoKEpPCKOMY CYETY MPOBEAEHbI BCE pacyeTbl Mo
BapuvauUMOHHOM Mapxe.

CnpaBeanumBeasi CTOMMOCTb BHebupxesoro [MOUN (3a wuckwo4YeHneM
dopBapaHoOro kKoHtpakTta) paBHa 0 (Honb) mpu 3TOoM B cocrtaBe [MU®D
OTpaXkaeTcs Tak xe:

e nebuTtopckas 3a40/MKEHHOCTb, Kak oueHka npaea u3 MOU (B
YaCTHOCTU OMUMOH-KOM U WHble TOW, aHanornyHole AaHHON
MeToAMKE OLEHKM), ecnM no YCIOBMAM KOHTpakTa npwu
ncnonHeHnun Ha aaty onpegenenns CHA 6b1n 66l NoNyYeH 4OX0A4 B
pa3Mepe pa3Huubl Mexay CnpaBeavMBON CTOMMOCTbIO 6as3oBOro
aKTMBAa, ec/IM MHOE He yKa3aHo B A0roBope, U LEHOW MCNOSTHEHUS
M®UN B abCONOTHOM 3HAUYEHUU;

e nebuTtopckas 3a40/MKEHHOCTb, Kak oueHka npaeBa u3 MOU (B
YaCTHOCTU OMUMOH-NYT W WHble TOWN, aHanornyHble AaHHOM
MeToAMKE OLEHKM), ecnm no YCI0BMAM KOHTpakTa npwu
NcnonHeHnn Ha aaty onpegenenns CHA 6bin 66l NoNyYeH 4OXOA B
pasMepe pasHuubl  Mexay LUeHoM  ucnonHeHums MOUN  wu
cnpaBeniMBOM CTOMMOCTbIO 6a30BOro akTuMBa, €C/IM MHOEe He
yKa3aHo B A0roBope, B abCO/IIOTHOM 3HAYEHUN;

e KpeauTopcKas 3af40/HKEHHOCTb, Kak oueHka obs3atenbcts n3 NOU
(B 4acTHOCTM ONUWOH-KOM U UHble TTOW, aHanorMyHble 4aHHOMN
MeToAMKE OLEHKM), ecnM no YCIOBMAM KOHTpakTa npwu
NcnonHeHnn Ha paTy onpegeneHus CHA 6bin 661 nonydeH ybbiToOK
B pasMepe pasHuubl Mexay CnpaBeasiMBON CTOMMOCTbIO 6a30BOro
aKTMBa, eCNu MHOE He yKas3aHo B AOroBOpe, U LEeHOM UCMONHEHUS
M®UN B abCONOTHOM 3HAUYEHUU;

e KpeauTopcKas 3af40/HKEHHOCTb, Kak oueHka obs3atenbcts n3 NOU
(B 4acTHOCTM OMUMOH-NYT M UHble TOU, aHaNOrM4vHble AAHHON
MeToAMKE OLEHKM), eCcnM no YCI0BMAM KOHTpakTa npwu
NCnonHeHnn Ha paTy onpeaeneHuns CHA 6bin 661 nonydeH ybbiToOK
B pa3Mepe pasHuubl Mexay LUeHoW ucnonHenums TMOU wu
CrpaBea/INBON CTOMMOCTbIO 6a30BOro akTMBa, €C/IM MHOE He
YKa3aHo B A0roesope, B abCO/IIOTHOM 3HAYEHUN;
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B cnyyae ecim ueHa MWCMOAHEHUS oOMNuUMOHa SBASETCA pacyeTHOM
BEJ/IMUYNHOWM, ee pacyeT NpPoOM3BOAUTCSA KaXAbl pabounii AeHb, UCxXoasa 13
3HauYeHWs nokasaTesiel, BKIOUYEHHbIX B pacyeT, Ha AaTy pacyeTa.

MpeMust Mo OMUMOHY OTHOCUTCA Ha [A0XOAbl WM pacxodbl B AaTy
haKTNYEeCKoro 3a4mcneHmns/cnncaHms AeHexHbIX CpeacTB B ee onnaTy.

CnpaBeasanBas CTOMMOCTb (hopBapaHOro KOHTpakKTa onpeaenserca no
cneaywulen dopmyne:

FV=V*(P-PkB)*Df — gns KynieHHbIX KOHTPaKTOB;
FV=V*(PkB-P)*Df - ons npoAaHHbIX KOHTPAKTOB;

FV - cnpaBeanveas cToMMocTb (DOPBapAHOIro KOHTPAKTa;

V - KonmuecTBo 6a30BOro akTUBa;

P - cnpaBeanuBass CTOMMOCTb 6a30BOro akTuBa, oOnNpeaenserca B
COOTBETCTBMM C MOAENAMMU OLLEHOK, NpeaycMoTpeHHbix MCYA;

PKB —CTOMMOCTb 6230BOr0 aKTUBA, 3a/10KEHHas B KOHTPaKTe

Df -  AWCKOHTHbIN dakTop, KOTOpbIN  onpeaensieTcs Kak:
1/(1+R)~Dn/365, rpe:

Dn - KonM4yecTBO AHEN A0 MCMONHEHUS KOHTpaKTa

R- cTaBka AMCKOHTMPOBAHUSA B BantoTe LeHbl 6a30BOro akTmBea:

-ANs 3a40/KEeHHOCTN B pybnsix ucnonb3dyetcss 6e3puckoBas CTaBka Ha
CpoKe A0 UCMOJIHEHMS KOHTPpaKTa, NpeaycMoTpeHHas npasunamum CHA;
-ANS 3a40/1KEHHOCTU B Aoslapax McnosiblyeTcs 6e3pnckoBas cTaBka Ha
CpoKe A0 UCMOJIHEHMS KOHTPpaKTa, NpeaycMoTpeHHas npasunamum CHA;
-AN5 3a40/1KEHHOCTU B €BPO MCNOoNb3yeTcs 6e3pmckoBas CTaBka Ha Cpoke
[0 UCMOJIHEHUS KOHTpaKTa, npeaycMoTpeHHas npasunamm CHA.
Be3puckoBas cTaBka onpeaensieTca B COOTBETCTBMWU C [MpunoxeHnem 5
npasun CHA.

Ons  onpepeneHvs  cnpaBeAsIBOW  CTOMMOCTW  CBOM-KOHTpPaKTa
NPUMEHSAETCA NOAX0J, YCTAHOBJIEHHbIN A1 ONpeAeNeHns CnpaBeauBOn
CTOMMOCTM POPBAPAHOr0 KOHTPaKTa, C YYETOM CNEAVYIOULero:

- _Kaxaas 4acTb CBOM KOHTpakKTa pacCMaTpPUBAETCHA KaK OTAENbHbIN
dopBapaHbIA KOHTPAKT;

- crnpaBeannBas CTOMMOCTb CBOM-KOHTpakTa npeacraBaseT cobovi cyMmy
CTOMMOCTEN OTAENbHbIX €ro YacTewn.

MonyyeHHble WM nNepefaHHble B paMKax FapaHTMVIHOFO obecneyeHus
LEHHbIE 6YMaFVI HE OTpaXakTCA B COCTaBE aKTUBOB WU ob6s3aTenbCcTB

doHaa.

Ons 6upxesbix NMOU B cnydae, ecnum nopydeHme Ha BbIBOA AEHEXHbIX
CpeAcTB CO crneumanbHOro 6poKepcKoro cyeta He MCMOSIHEHO B TeYeHue
oAHOro pabouero AHS C AgaTbl NpeabsBAEHUS MOpPyYeHUs cnpaBensvmBas
CTOMMOCTb [AEHEeXHbIX CPpeACTB Ha cyeTe rapaHTuiHoro obecneveHus
onpegensieTcs C WUCMNoOMAb30OBaHMEM MeToAoB KoppekTtumposkm CC
(Opunoxexnune 6). [JaHHble 0 HeucnonHeHuu TpeboBaHMsa OGpokepoMm
NpeaoCcTaBNAlOTCA ynpaBngolWen KoOMMNaHuWen B chneunannsmpoBaHHbIN
[ernosvtapun He nosgHee paboyero AHs, cneaylouwero 3a OKOHYaHueM
YCTaHOB/IEHHOIO CPOKa.
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Cnpasegnusas

CTOMMOCTb Mnon KOppeKTnpyeTcs B cnyJae
BO3HUKHOBEHUS COObITUIN, NpUBOAALLNX K 06ECLUEHEHNIO, B COOTBETCTBUM
c MpunoxeHnem 6.

Cnmncok obwux cobbiTvn, npuBoAsAWMX K obecueHeHuo, yKasaH B
MpunnoxeHunn 6.
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MPUNOXEHUE 23. KTIUPUHIOBbIE CEPTU®UKATbI YYACTUA (KCY)

KnupuHrosble cepTuduKaTbl y4acTus

lMpu3HaloTcs B AaTy 3auncieHuns no cyety AEMO.

lMpekpaweHne npu3HaHUSA [OEHEXHbIX CPeAcTB M UEHHbIX OymMar,
nepefaHHbIX B KJMPUHIOBbIM Myn, He npoucxoamT. [oxoabl U MHble
BblNNaTbl MO LeEeHHbIM 6ymaram, nepefaHHbIM B MMYLLECTBEHHbIA Ny,
MPU3HalOTCH B COCTaBe akTMBoB ®oHAA.

KnnpuHrosbie cepTudunKaTtbl ydacTUs NpekpawatoT npmM3HaBaTbCs C AaTbl
nXx cnnucaHusa co cyeta AENMO.

CnpaBennnBasi CTOMMOCTb aKTWMBOB, MEpeAaHHbIX B KJINPUHIOBbLIA MyJl,
onpenensieTcas B COOTBETCTBMM C HACTOSLWMMW NpaBuiamMm B OOLUEM
nopsake.

CnpaBennunBasi CTOMMOCTb KJ/IMPUHIOBbIX CEPTUMUKATOB y4dacTuUs pasBHa
«0» (Hyno).

[Joxoabl Mo UeHHbIM 6yMaram, nepeaaHHbIM B MMYLIECTBEHHbIN Ny,
npusHatTCca B coctaBe doHAaa, cornacHo Hacrtoawmm Mpasunam CHA.

B octanbHoM, caenku PEMNO c KCY oueHuBatoTCa aHalOrM4yHO cAenkam
PEMNO ¢ ueHHbIMM O6yMaramMm, nOpAAOK Yy4yeTa KOTOpbIX OMUCaH B
MpunoxeHwnn 21, B 4YacTM He NpoTMBOpeYalen Hacroswemy
MPUIIOXKEHUIO.

CnpaBennnBasi CTOMMOCTb AeBUTOPCKON 3a40/HKEHHOCTU K MOSTyYEHUIO
nepefaHHbIX AEHEXHbIX CPeACTB Mo NepBoM YacTtu gorosopa obpaTHOro
PEMO koppeKkTUpyeTcsa B c/lydae BO3HMKHOBEHUS COBbITUN, NPpMBOAALLMX
K 06ecLieHeHNI0, B COOTBETCTBUMN C [1PUAOXKEHNEM 6.

Cnuncok obwunx cobbiTvn, npuBoAAWMX K obecueHeHu, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 24. MOAEJIb OLEHKN A4OJIFOBbIX LEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAENIEHUS PACYETHOM LIEHbI
AOJITOBON LULEHHOW BYMATU (panee - Metoamka)

1. TEPMMHbI N ONPEAEJIEHUSA

1.1.CpeaHeB3BelUeHHbIM CPOK A0 noraweHus/odepTbl — B3BELLIEHHbIN
no rpaduky noraweHus HOMWHana obnuraunmm CpokK A0 noraweHus B
rogax, paccymTbiBaeMbln no gopmyne:

n

Cp. B3B. CpOK = Z (CFi X u), (D
= 365
loe:

CF; - yacTnyHoe (Mnun NosIHOoe) noraweHme HoMmmHana B %
OT HOMWHANa Ha AaTy pa3MeLleHns BbIMycKa;

t; - pgaTta 4actuyHoro (MM  MOMHOr0o) noraweHus
HOMUWHanNa;

T - AaTa OLEHKM.

B cnyyae ecnu BbINYCKOM He MNpeaycMOTPEeHO 4YacCTUYHOE TMoraleHume
OCHOBHOro pgonra (amMopTusaumsl), TO CpeAHEB3BELUEeHHbIN CpPOK A0
noraweHusi/ogepTbl paBeH nepuoay OT pAaTbl onpeaeneHns cnpaseanmeomn
CTOMMOCTM A0 Hambonee paHHeEN U3 AaT: AaTbl NOraweHms unu aatbl odepTbl NO
obnuraunun, yKkasaHHOW B pELUEHUN O BbIMYyCKeE.

B cnyyae ecnn pata OUEHKM cOoBNadaeT € gaTton odepTbi, TO pacyeT
CpeAHeB3BELIEHHOI0 CpoKa Npou3BOANTCS OT AaTbl OLEHKM A0 Hanbonee paHHeN
M3 AaTbl NoraweHns Unn gaTtbl opepTbl, CNneayoLwen 3a A4aTON OLEHKN.

lNpumeyaHne:

Mpn pacyeTe cCpeAHEB3BELWEHHOr0 Cpoka A0 noraweHus / odepTol
MPOMEeXYTOYHble OKPYI/1IeHUS He MNPOU3BOAATCHA, pe3ynbTaT BblpaXaeTcd B
rogax, okpyrnsietcs o 4 3HakoB rnocne 3ansTon.

B cnyyae ecnu BbINyCKOM npenycMOTPEHO YaCTUYHOE noralleHme OCHOBHOIo
AoNra, HO BEeAMYMHbI NOrawaeMblX 4YacTelM He onpegesieHbl Ha Becb
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0XXMAAEMbI CPOK 06palleHns??, Takue CyMMbl CUMTAIOTCS YCTAHOBNEHHbLIMU B
AATy OKOHYaHWS KYMOHHOro nepuoaa, NO WCTEYEHUU KOTOPOro OHMU
BbIM/1QUMBAIOTCA, W  YUYMUTbIBAOTCA B pacyeTe NO6bIX  BESINYMH,
npeayCcMOTPEHHbIX HACTOSALWEN METOAMKOWM, C 3TOM AaThl.

1.2.Craska KB (3HaueHne KpuBoh 6ECKYNOHHOM AOXOAHOCTU) MOXET
pacCuynTbIBaTbCS B TOUYKE, COOTBETCTBYIOLLEN:
*CpefHEeB3BELIEHHOMY CpOKY noraweHuns / odepTbl No ueHHon 6ymare,
onpegeneHHoMy cornacHo n.1.1. HacToswen Metoankun, nnm
*CPOKY MNoraweHuns aeno3sunta, uiu
*CPOYHOCTU MPOLEHTHOM CTaBKM B Cly4asiX, NpeayCMOTPEHHbIX HACTOSILEN
MeToankun, nnu
AlOpaumMn  6UpPXEeBOro uWHAeKca B Ciy4dasX, NpeayCMOTPEHHbIX B .3
HacTosawen Metoamku, nnu
"MHOMY CPOKY B C/fly4asiX, onpeaeneHHblX HacTtosawen MeToankomn.

[IpumeyaHmne:

Mpn pacyete CtaBkn KBl 3HauyeHMe CpoK onpependeTca B rojax,
okpyrnsetca A0 4 3HAKOB nocne 3anaTton. McxoaHble pAaHHble (3a
nckntyeHnem n.l.1. Hacroswen MeToankun), onpeaeneHHble B AHSAX,
nepeBoasTCsa NyTeM AefleHns UCXOAHOro 3HayveHus Ha 365. Ecnu B pacueTte
MCNoNb3YHKTCA AaHHblE, BblpaXeHHble B Mecsuax, TO pe3ybTaT onpeaensaercs
KakK:

1 mecay:0.0833 roga

2 Mecsua:0.1667 roga

» 3 Mecsua:0.2500 roaa

4 mecaua:0.3333 roaa

5 mecqaueB:0.4167 roga

6 mMecsaueB:0.5000 roaa

7 MecsaueB:0.5833 roga

8 mMecsaueB:0.6667 roaa

9 mecsaueB:0.7500 roaa

10 mecqaueB:0.8333 roaa

11 mecsaueB:0.9167 roaa

2 Hanpumep — Juist 0GIUTAIH C HITOTEIHBIM TTOKPHITHEM.
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= 12 Mecauen:1.0000 roa.

B pacueTe MCnonb3yrTCs:

*MeToamKka pacyéTta KpumBOM 6€CKYNOHHOM AOXOAHOCTU rOCYyAapCTBEHHbIX
obnuraunii, onpeaeneHHas MockoBckon 6upikein3o;

*AVHaMn4yeckme napameTpbl G-KPpMBOW MO COCTOSIHUIO Ha KaXXAbli TOProBbIn
OEHb.

Mpu onpenenerHnn:

"MPOrHO3HbIX 3HAYEHUIN NHDNALUMK cornacHo N.2.2.4 HacToswen MeToanku,

nnu;

"MPOrHO3HbIX 3HAYEHNS NPOYMNX NEPEMEHHbIX NAapaMeTpoB corsacHo n.2.2.5

HacTosawen MeToankn, nnu;

"CTaBKW ANCKOHTUPOBAHUSA COrNacHo n.2.3 HacToswen MeToanku

B pacyeTe WCNOb3YyKTCA AUMHaMMyeckne napameTtpbl G-KpuMBOM Ha AaTy,

6navxanwyto K gate onpeaeneHus cnpasensvBon CTOMMOCTU (BKoYas).

NcToYHMK MHbOopMaummn: odurumnmanbHblM cauT MOCKOBCKOM BUpxu.
[IpumeyaHmne:
Mpwn pacyete CraBkm KB NpoMeXyTO4YHble OKPYreHUs He MpOoU3BOASATCSH,
pe3ysibTaT BblpaXXaeTcsa B MPOUEHTaxX, OKPYrngaetca A0 2 3HAKOB rocne
3anaTon.

2.METOAUKA OMPEAEJIEHUSA PACYETHOWM LIEHbI AOJITOBOWU LLEEHHOM
BYMAI'N

2.1.MpuvHUMNDbI oNpeaesieHUs pacueTHOM LeHbl

B COOTBETCTBMM C HACTOSLWMM NYHKTOM oOnpeaensieTcsa pacyeTHas LueHa
(ueHbl) AONroBoM UEHHOW HGymarm MeToaoM NpPUBEAEHHOM CTOMMOCTU 6yaywmx
AEHEXHbIX NOTOKOB No ¢opmyne (2):

30 Meronuka pacuéra KpuBOii GECKYTIOHHON MOXOMHOCTH OMyOIMKOBaHa Ha caiite MockoBckoli 6upxku. B memsx pacuera
CIpaBe/JINBOIl CTOMMOCTH HUCIONB3YyeTCsl PefaKiis METOAUKH, aKTyalbHas Ha JaTy BCTYIUIEHUS B CHIY HACTOSIIUX
ITpasun. IIpu BHECEHUM U3MEHEHUIT B METOUKY pacuéTa KpUBOH GECKYIOHHOM TOXOAHOCTH JaTa Hayalla UCTOIb30BaHUs
U3MEHEHHOH METOAUKH B LIENAX pacueTa CHpaBeUIMBON CTOMMOCTH YCTaHABIMBAETCS OTAEIBHO IO COTJIACOBAHHUIO CO
CHELMATU3UPOBAHHBIM JETIO3UTAPUEM.
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PV = Zn: CE 2)
o] (1 + Y)(Dk /laTa)/365’
roe:
CF - CyMMa Kaxaoro [AeHeXHOro noToka, onpeaeneHHas
cornacHo n. 2.2.;
Dy, - AaTa KaXxaoro AeHEeXHOro notoka, onpeaeneHHas cornacHo
n. 2.2.;
Y - CTaBKa ANCKOHTUPOBaHUSA, onpeaeneHHas cornacHo n.2.3.;
Jata - faTa onpejesieHns cripaseasiMBon CTOMMOCTMU.
[IpumeyaHmne:

Mpu pacyeTe UCMOb3YOTCA CleayolmMe NoaAXoAbl K OKPYTrEeHUIO:

OK

pYyr/1IEHNSA NPOU3BOAATCS MO NpaBMiaM MaTEMaTUYECKOrO OKPYr/IEHUS;

CF, - 6yaywmn AeHeXHbIW MOTOK, 3HAYEeHWe OKpyrnserTcs A0 2 3HAKOB

no

cne 3ansaTon;

PV}, - ﬂ,MCKOHTMpOBaHHbIVI OEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYINEHUA

He

npon3BoaAaATCA, PE3YJibTAaT HE OKPYIIAETCA,

PV - obuwas CyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pPE3yJibTaT

OK

pyrnseTcs Ao 4 3HaKoB Mocse 3ansTon.

2.2.®opMmupoBaHue rpacduka 6yayuimx AeHe>KHbIX NOTOKOB
2.2.1.06wue noaxoabl.
Mpu dopmupoBaHnn rpaduka byaywmx AeHeXHbIX NOTOKOB YUYUTbIBAKOTCA
BCE [eHeXHble MOTOKM B MNoraweHne OCHOBHOro Aosira, KynOHHOro goxoza u
AONONHUTENbHOro A0X04Aa B TeYEeHME 0XMAAaeMoro cpoka obpalleHums.
Oxupaemblh cpok obpaweHuss ueHHon 6yMmarm onpeaenserca C AaTbl

pacyeta CrnpaBeasMBoM CTOMMOCTM (He BK4Yas) A0 HaMMeHbllen w3 aat

(Bknto4vasn):

Aatbl odepTbl, 6nmxanwenm K paTte onpeneneHus cnpaBensiMBoOW
cTouMoctTn (He BKAOYas gaTty onpeaeneHuss cnpaBeanBoOM
CTOUMOCTH);

AaTbl NOJIHOrO NoraweHus, NpeayCcMOTPEHHOM YCTOBMSIMU BbiMycKa.

Moa paTton AeHEeXXHOro NoToka NoHMMaeTcs:

AaTbl OKOHYaAHUA KYMNMOHHbLIX MeEpMNoaoB, MO 3aBEPLUEHUN KOTOPbLIX B
COOTBETCTBMMN C YyC/IOBUAMU BbllyCKa OCYLWLECTBAAKTCA BbIMNJ1aThbl
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KYNOHHOro goxoga, n (ecnu npeaycMOTPEHO) YacTUYHOE norawleHue
OCHOBHOrO Aonra, a Tak e (ecnu npeaycMoTpeHOo) AaTbl BbiMnaThl
AOMOJSTHUTENIbHOIO A0X0Aa;

e [aTa, A0 KOTOPOW onpeaeneH 0XXnaaeMbli CPOK obpalleHms.

[leHeXHble NOTOKW, BKJtoYas KYI'IOHHbIﬁ A0X04 W AONOSIHUTENbHbIA A0X0A4,
pacCcCynNTbIBAKOTCA B COOTBETCTBUU C YCINOBUAMU BbiMyCKa.

Mpn dopmMmpoBaHmn rpadmka LOEHEXHbIX MOTOKOB B LUENsSX pacyeTa
CrnpaBeaMBoOi CTOMMOCTU LEHHbIX ByMar ocywecTBASIeTCa nepecMoTp 6yaylimx
JEHEXHbIX MOTOKOB NPU HaMUYmMM ob6HoBNEeHHOM nHdopMaumn3t:

0 BENIMYMHE CTaBKM KynoHa (ans ueHHbIx 6yMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb OXWAAEMbIM CPOK obpalleHus) — HOBOE
3HayeHMe CTaBKKM KyMNOHa CYMTAETCs YCTaHOBNEHHbIM B AaTy Hadana
KYNnOHHOro nepuopa, O6nmxanwero K agate YCTAaHOB/IEHUS CTaBKMU
(KynoOHHOro nepuoaa, Ha KOTOPbIN CTaBKa YyCTaHOBNEHa, unm 6onee
paHHero KyrnoHHOro nepmuoaa, Ao Havasia KOToporo CTaBka yCTaHOBNEHA);
O BEIMYMHE norawaemMon YacTu OCHOBHOro aonra (Ans ueHHbix 6ymar, no
KOTOPbIM MNPeAyCMOTPEHO YaCTUYHOE MnoraweHue OCHOBHOro Aonra, Ho
CyYMMbl MoOrallaembiX 4YacTel OCHOBHOro A0J/ira He onpeaeneHbl Ha BecCb
OXWAAEMbI CPOK 06palLeHNs) — BEIMUYMHbBI NOrallaemMom 4YacTu OCHOBHOIO
AONra CUYMTAKOTCA YCTAHOBJIEHHbIMWM B AATy OKOHYaHUSA KYMOHHOMO
nepuoga, MO MWCTEYEHUM KOTOPOro MPOU3BOANTCS COOTBETCTBYHOLWASA
BbIN/jlaTa paHee HEN3BECTHOM CyMMbI3? (3@ UCK/IHOYEHUEM LIEHHbIX 6yMar C
WHOEKCUPYEMBIM HOMUHANOM);

0 BenMYMHax (BKAKOYas NMepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCUT OT
PELIEHNS SMUTEHTA), CYLIEeCTBEHHbIX AN pacyeTa HOMMUHaNbHOM
CTOMMOCTM LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM;

0 BeJIMYMHAaX, CYLEeCTBEHHbIX AN pacyeTa AOMNOJIHUTENbHOIo A0X0Aa.

Ana [nonroBbIX LEHHbIX 6yMar, NMo KOTOPbIM MPEeAyCMOTPEHO YacTU4HOEe
norawieHne OCHOBHOIO /10/Ira, HO BE/IMYMHBI MOrallaeMoro OCHOBHOIO A0/ira He

ornpeneneHbl Ha Becb CPOK 06palleHuss, CyMMbl 6yAyLIUX AEHEXHbIX MOTOKOB
paccuUMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOro Josra Ha AaTy pacyeTa,

31C yueToM HAHHOTO YCIOBHS O JaTeé HAYana NPHMEHEHHS paHee HEM3BECTHHIX BEIMUHH (CTABKH KyIOHA, CYMMEI
[IOTalaeMoro OCHOBHOIO J0JITa, 33 HCKIIOUEHHEM OOJIUranuii ¢ MHAEKCUPYEMBbIM HOMUHAJIOM) BBIIOIHAETCS PACYET HHBIX
MoKa3aTeNel, MpeaycMOTPEHHBIX HacTosAIe MeToTMKON.

32 [Tpu >TOM mepecueTy MOAJNEXKAT B T.U. BCE JEHEKHBIE TIOTOKH, CIEYIOIIME 32 AATOH OKOHYAHHUS COOTBETCTBYIOMIETO
KYIOHHOT'O IIepro/ia, I0 OKOHYaHUH KOTOPOTO IMPOU3BOIUTCS BBIIJIATa OCHOBHOTO JI0JITA.
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onpeaenéHHOro C y4eToM BCeX paHee YCTaAaHOBMIeHHbIX CyMM noraweHus (3a
UCKOYEHNEM LEHHbIX 6yMar C MHAEKCUPYeMbIM HOMMWMHANOM, ANs KOTOpbIX
TEeKyLlasa BeiMYMHa OCHOBHOIO A0JIra pacCyYMTbiBAaeTCA B COOTBETCTBUM C N.2.2.2).

Ans AonroBbiX LeHHbIX 6yMar, no KOTOpbIM NpeaAyCMOTPeH AOMOSIHUTENbHbIN
A0Xo0A4, HO rMepeMeHHble napaMeTpbl, MCNONb3yeMble A7 pacyeTa CcorjacHo
AOKYMeHTaM 3MUTEHTa, He onpeaeneHbl Ha BeCb CpoK obpalleHnsi, CyMMbl
byaywmnx AeHEeXHbIX NMOTOKOB PacCYMUTLIBAKOTCA MCXOAS U3 U3BECTHbIX 3Ha4YeHuin
TaKUX MepeMeHHbIX napamMeTpoB Ha AaTy pacyeTa. Ecnu pacuyeTHas BennyuHa
OOMOSIHNTENbHOrO0 A0Xo4a Ha AaTy NpPUMHUMAET oTpuuaTenlbHOe 3HadeHue, TOo
OEHEXHbIN MOTOK CYMTAETCS paBHbIM HYJHO.

2.2.2.BennynHa MHAEKCMpyeMoro HoMmHana.

Ons ponroBblX LeHHbIX 6yMar C MHAEKCUPYEMbIM HOMWMHAMOM, B pacyeT
BE/IMYNHBbI KOTOPOro BK/IKOYEHbl NMEepeMEHHble, 3Ha4YeHNne KOTOPbIX He 3aBUCUT OT
peleHns >sMuUTeHTa W nNpuMm 3TOM He npeaycMOTpeHa ero amopTusauus,
HOMMHaNbHase CTOMMOCTb PACCYMTbIBAETCA Ha AAaTy Ka)XAoro AeHeXHOro rnoToka
ncxoas W3 HOMWMHANbHOM CTOMMOCTM Ha AaTy onpeaeneHus crnpaBeasiMBom
CTOMMOCTM, CpoOKa A0 AaTbl [AEHEXHOro noToKa W TMPOrHO3HOro 3Ha4YeHus
MHONAUMKM ANa COOTBETCTBYOWEro nepnoaa no dopmyne (3):

Dp—Dp_
HOMMHAJI MH,, = OKPYTJI (HOMMHAJ] VH,_, x (1 + [IPOTHO3 UIILl,_,) 365 , 2), (3)

loe:

HOMWHAJ UH,, - WCKOMOE 3HayeHWe HOMMHaMa Ha [aTy KaXaoro
AEHEeXHOro NoToKa;

HOMWHAJI VH,_; - Benu4YMHa HOMMWHana, pacCcyuTaHHas Ha JjaTty
npeawecTByOLWEero AeHeXHOro nNoToka, HoO He paHee
AaTbl pacyeTa crnpaBeaMBoOn CTOMMOCTU. PesynbTtaTt
pacyeTa He OKpYrnsaeTcs;

HOMUHAJ UH,,_, = HOMWUHAJI UH,- BenuMuMHa HOMMHana Ha JaTy
onpeaeneHus cnpasensiMmBon CTOMMOCTH;

[IPOTHO3 UIIll,_,; - NMPOrHO3HOE 3HayeHue MHONaUUM, onpeaeneHHoe
Ha AaTy NpealwecTBYWEro AeHeXHOoro rnotoka (n-
1).

ANna AONroBbIX UEHHbIX 6YMaF C MnHAeKCcnMpyeMmbiMm HOMMUHAJIOM, B pacyeT
BE€J/IMYMHbI KOTOPOro BKJZIKOYEHbI NEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
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peLeHNs 3IMUTEHTA, U NPU 3TOM NPeaycMOTpeHa ero aMopTusauns, HoOMMHanbHas
CTOMMOCTb pPaCCYMTbIBAETCS Ha AaTy KaXAoro AEHEXHOro noToka C Y4YeToM
npeawecTByOWero 4YacTM4HOro noraweHns OCHOBHOro aonara no ¢gopmyne (3a):

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, x (1 — CYMM(ZI0JI1 AMOPT),,_, ,2),  (3a)
loe:

HOMUHAJ UH',- BENINYMHA HOMMHANA C YYETOM €ro amopTusaumm - MCKOMoe
3HaYeHMe HOMMHANA Ha AaTy KaXAoro AEeHeXHOro noTtoka
3a Bbl4ETOM YaCTUYHOro MoraweHmss OCHOBHOro Aosra c
AaTbl pa3MeweHusa BbiNycka (He BKJOYas YacCTUYHOE
noraweHue OCHOBHOIrO Ao/ira B COCTaBe AEHEXHOro rnoToka
n);

HOMMUHAJ UH,,- BEenn4ynHa HoMnHana 6e3 yyerta ero amopTmsaumm - 3Ha4YeHue,
paccyMTaHHOe Ha J[aTy COOTBETCTBYHLWEro [AEHEXHOro
notoka no gopmyne (3) 6e3 yyeta 4YaCTUYHOro NoraweHuns
OCHOBHOIO Ao/ira C AaTbl pa3MeweHuns Bbinycka (C yyeToMm
WHAEKCUPOBAHMS BENMYMHbI HOMMHAaNa, yCTaHOBNEHHOM Ha
AaTy pa3MeLlleHuns Bbinycka);

CYMM(10JI1d AMOPT),,_;- CyMMa Aosel 4acTUYHOro rnoraweHmss HOMWHana c
AaTbl pa3MeLleHmns BbiMyCcKa A0 AaTbl AEHEXHOro NOoToKa n
(He BKNO4Yas AO0NK0 YACTMYHOrO MoraweHMs HOMWMHana B
COCTaBe AEHEeXHOro rnoToka n).

B pacyeT CyMMbl AeHeXHOro noToKa BKYaeTcsd CyMMa YacCTUYHOro
noraweHnss OCHOBHOro AoJira, ecii OHO MpeayCMOTPEeHO YC/OBUSIMU BbiMyCKa B
AaTy OEHEXHOro rnoToka, paccuyntaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMWHAJ x 0JI AMOPT,, ,2);
OKPYTJI(HOMWHAJI VH,, X 1011 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- nckomMasi BeIM4YnMHa 4YaCTUYHOIro NoraweHnss HoMMHana
B AaTy COOTBETCTBYIOLWENO AEHEXHOIO NOTOKA;

HOMWHAJI UH,,- Benn4ynmHa HoMMHana 6e3 y4yeTa ero amopTusauumun -
3Ha4eHue, paccymMTaHHoe Ha naTy
COOTBETCTBYHOLLErO AEHEXHOro rnoTtoka no gopmyne
(3) 6e3 yyeTta 4YaCTUYHOro rnoraweHuss OCHOBHOIO
AOMra C AaTbl pa3MelleHns Bbinycka (T.e. TONbKO C
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y4eTOM MWHAEKCUPOBAHUS BEINYUHLI HOMWHanNa,
YCTQHOBJIEHHOW Ha AaTy pa3MeLleHns BbiNycKa);

HOMMWHA - Be/IMYMHA HOMMHana Ha JaTy pas3MeweHus
Bbinycka (6e3 yyeTta MHAEKCaunum n amoptunsaumm);

J0J1d AMOPT,, - [0ONS 4YaCTMYHOro noraweHuss HOMWHana B AaTty
AEHEXHOro noToka n.

2.2.3.BennymHa nepeMeHHON CTaBKU KyroHa.

Ons  ponroBbiX UEHHbIX 6yMar, nO KOTOpbIM MNpPOLEHTHble CTaBKU He
onpeneneHbl Ha BeCb OXMAaeMbl CPpOK obpalieHns, CyMMbl ByayLlumnx AeHEeXHbIX
NOTOKOB, AN KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUEHKUM MHCTPYMeHTa,
paccunTbiBalOTCS:

e AN UEHHbIX O6ymar, B pacyeT CTaBKM MNO KOTOPbIM BKJIHOYEHDI

nepeMeHHble, 3Ha4YeHMEe KOTOPbIX HE 3aBUCAT OT pELUEeHUS SMUTEHTa, -
NCXoas U3 CTaBKM, ONpeaesieHHON C Y4EeTOM NMPOrHO3HbIX 3HAYEHUIM TakKnx
nepeMeHHbIX napaMeTpoB, (pacyeT CTaBKM BbINOJHSAETCS No dopmyne,
onpeaeneHHom ycnoBmMsiMn Bbinycka),

e 0719 NPOYUX LEHHbIX ByMar — ncxoas w3 CTaBku, 3agaHHon ana Hanbonee

NO34HEro KynoHHOro nepuoaa.

PacuyeT CTaBOK BbIMOJIHAETCS OTAE/IbHO A/ Ka)XA0ro KYrnoHHOro nepuoaa.

Ecnn B KauecTBe nMepeMeHHOro napaMeTpa A/ pacyeTa CTaBKM KynoHa
YCNIOBMSAAMM BbIMYCKa WMHCTPYMEHTa MpeayCcMOTpeHa «CTaBka WMHAAUMM» U MHasA
«CTaBKa [EHEXHOro pblHKa»33, 3HaueHWe CTaBKM COOTBETCTBYIOLLErO KyMoHa
paccunTbiBaeTcsa no gopmyne, NnpeayCMOTPEHHON YCNOBUSAMM BbiNyCKa MCXOASA U3
MPOrHO3HOr0 3Ha4YeHUst MHPNAUMKM, COOTBETCTBYIOLLEro KYNMOHHOMY nepuoay, u
MPOrHO3HOrO0 3HAYEHUS WHOM CTaBKM [OEHEXHOro pblHKAa COOTBETCTBYHOLIEN
cpoyHocTn (nyTeM Bbi6Opa MaKCMManbHOrO0 W3 3HAYEHUN, pPaCCYUTAHHBIX C
NPUMEHEHNEM yKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacuyete cnpaBensiMBON CTOMMOCTU OCYLLUECTBASIETCS NEpPecMoTp
Oyaywmnx [AeHEeXHbIX MNOTOKOB MNpuM Hannuumm O6HOBNEHHOW WHGOpMauum o
3HAYEHMAX CTaBKM KynoHa. HoBoe 3HauyeHmne CTaBKKU KyrnoHa NPUMEHSIeTCa C AaThl
Hayana COOTBETCTBYIOLWEro KyMnoOHHOrO nepuoaa, Onuxanwero K aaTe
YCTaHOB/NIEHUS CTaBKM (HO He no3gHee AaTbl Havana KYMoOHHOro nepuoga, Ha

33 Hanpumep, MAX (ua(brsms; KIr0ueBas cTaBKa)
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KOTOpbIA CTaBKa YCTaHOBNEHa, Unu 6ofiee paHHEro KyMoHHOro nepuoaa, Ao
Hayana KOTOpPOro CTaBkKa YCTAHOBJ/IEHA).

2.2.4.lpOrHo3HbIe 3Ha4YeHUs MHDAALMK
ANna NporHo3HbiX 3HavyeHun wuHdnaumm (MPOMHO3 UML) wcnonb3yroTcs

3HAYeHUS:
"«BMeHeHHOW>» UHpNaumMn (ganee Takxe — BUML, INF);
"3KCMEPTHbLIA MPOrHO3 0O 6yaywMX 3HAYeHUAX WHONAUUMM - B Cclydae

OTCYTCTBMUS 3HAUYEHUS <«BMEHEHHOW» WHONAUMM AN COOTBETCTBYIOLLMX
nepnoaoB. B kadecTBe AaHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MNEepPeMeHHbIX
napaMeTpoB NCMOb3YHOTCS NPOrHo3bl counanbHO-3KOHOMMYECKOTro
pa3BUTUS MuUHUCTEPCTBA  3KOHOMMYECKOro  pasButmsa  Poccuinckon
depepaumn’s,

Ona BCcex nmepuoaos, AaTa Hadana KoTopbix He npesBbiwaeT 2028 roa (roa
noraweHus Bbinycka O®3 52002RMFS), B KayecTtBe nNporHosa WHOASUMK
NCMNOJ1b3YEeTCs 3HaYEHNE «BMEHEHHOW» MHDNAUMK ansg Bbinycka O®3 52002RMFS,
paccuntaHHoe no ¢opmyne (5) kak pasHuua Mmexay CraBkon KB B Touke,
COOTBETCTBYIOLLEN CPOKY A0 noraweHusa Bbinycka O®3 52002RMFS, wu
cpeAHeB3BeLWeHHOW A0XOAHOCTbIO K MOraleHmIo 3TOro e BbIMycKa:

INF<z028 = KB[52002 — YTMs2002, (5)

Anga Bcex nepumoaoB, HauMHawLWMXCSa B npoMexyTke ¢ 2029r. po 2030r.
(Bknto4vasa), B KadecTBe TMpoOrHo3a WHMAAUMM  UCNOAb3YyeTCs 3HadyeHue,
paccumtaHHoe no dgopmyne (6), Mcxoasa M3 3HAYEHUN «BMEHEHHOW» MHDAAUMK
BbinyckoB O®3 52002RMFS n 52003RMFS:

t52003~t52002 [(1 + INF<5030/100)ts2003
INF5459_2030 = OKPYTJI (1 + INF.,, /100)tsz007 —1],4 |*100, (6)

lpe:
INF<3030 = KB52003 — YTMs2003, (7)

34 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo razvitiya
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INF_558 - 3HAYeHWe <«BMEHEeHHOW» uHdA[AUMN ans
Bbinycka O®3 52002RMFS, paccumtaHHoe no
dopmyne (5) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTat pacyeTta no gopmyne (5)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INF<5030 - 3HaA4YeHWe <«BMEHEHHOM» WuHdNauun ans

Bbinycka O®3 52003RMFS, paccuumtaHHoe no

dopmyne (7) € TOYHOCTBIO A0 2 3HAKOB nocne

3anaTon — pesynbTaT pacyeTta no gopmyne (7)

COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

- 3HayeHume CpeaHeB3BEWEeHHOro Ccpoka Ao

rnoraweHus BbinyckoB  O®3  52002RMFS,

52003RMFS, paccunTaHHoOe B rogax C TOYHOCTbIO

00 4-x (4eTblpex) 3HaKOB NOC/e 3anaTon;

KBs2002, KBs2003 - 3Ha4yeHune CraBku KB/ B ToukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELLEHHOMY CpPOKY
A0 noraweHunsa Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMsy002, YTMsy003 - CPEAHEB3BeEWEHHAs AOXOAHOCTb K MoralieHuto
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
OoueHkU, nybnnkyemas MoCKOBCKON Bupxen.

52002/ t52003

Ansa Bcex nepmoaoB, HauMHalWMXCss B npoMexyTtke ¢ 2031r. go 2032r.
(Bknto4asa), B KayecrtBe nMporHo3a WHMOAAUMM  UCNONb3YyeTCsa 3HayeHue,
paccuymtaHHoe no dgopmyne (8), ncxoasa M3 3HAYEHUN «BMEHEHHOW» MHONAuMm
BbinyckoB O®3 52003RMFS n 52004RMFS:

INF2031_2032 = OKPYF.}I

t52004~t52003 [(1 + INF. 100)%s2004
J( /10000 N A

(1 + INF<yp30/100)¢s2003
I'ne:

INF<3032 = KBs2004 — YTMs2004, (9)

INF 5030 - 3HayeHMe <«BMEHEeHHOW» uHdNauun ans
Bbinycka O®3 52003RMFS, paccumtaHHoe no

dopmyne (7) € TOYHOCTBIO A0 2 3HAKOB nocne
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3anaTon — pesynbTat pacdyeTta no gopmyne (7)
COOTBETCTBYET 3HAaUYEHUIO B MPOLEHTaX;
INF<503, - 3HayeHume <«BMEHeHHOW» UuHdAAUnMM ans
Bbinycka O®3 52004RMFS, paccuymtaHHoe no
dopmyne (9) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacyeTta no gopmyne (9)
COOTBETCTBYET 3HAaUYEHUIO B MPOLEHTaX;
t52003» t52004 - 3HayeHue CpeaHeB3BELEeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3  52003RMFS,
52004RMFS, paccumTaHHoOe B rogax C TOYHOCTbIO
00 4-x (4eTblpex) 3HaKOB NOC/e 3anaTon;
KB/l52003, KB52004 - 3HavyeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELLEHHOMY CpPOKY
A0 noraweHunsa Bbinyckos O®3 52003RMFS,
52004RMFS;
YTMc,003, YTMs5004 - CpefHeB3BelleHHasa A0XOAHOCTb K MoraweHuo
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
OoueHKU, nybnnkyemas MoCKOBCKON Bupxen.
Ansa Bcex nepuoaoB, HauMHalWMXCs B npoMexyTke ¢ 2033r. go 2033r.
(Bknto4asa), B KadecrtBe TMpoOrHo3a WHMOAAUMM  UCNONb3YyeTCs 3HayeHwue,
paccuymntaHHoe no ¢opmyne (10), ncxoas n3 3HAYEHUM «BMEHEHHOW» MHMNSUNK
BbinyckoB O®3 52004RMFS n 52005RMFS:

INF2033_2033 = OKPYF.}I

—1),4|«100, (10)

t52005~t52004 [(1 4+ INF<y(33/100)ts2005
(1 + INF<z03,/100)¢s2004

roe:
INF<3033 = KBl52005 — YTMs3005, (11)

INF_,03, - 3HaYyeHMe <«BMEHEHHOW» uHbNAUUM ans
Bbinycka O®3 52004RMFS, paccumtaHHoe no
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon — pesynbTaT pacdyeTta no gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;

INF.;035 - 3HaYyeHMe <«BMEHEHHOW» uHbNAUNMM ans
Bbinycka O®3 52005RMFS, paccumtaHHoe no
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dopmyne (11) ¢ TOYHOCTBIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeTta no dopmyne (11)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTAX;
tc2004 ts2005 - 3HayeHue CpeaHeB3BELIeHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3  52004RMFS,
52005RMFS, paccumuTaHHoOe B rogax C TOYHOCTbIO
00 4-x (YeTblpex) 3HaKoB nocne 3ansToun;
KB/l52004, KBA52005 - 3HavyeHune CraBku KB/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELUEHHOMY CpPOKY
A0 noraweHunsa Bbinyckos O®3 52004RMFS,
52005RMFS;
YTMs5004, YTMs,005- CPEAHEB3BELLUEHHAS AOXOAHOCTb K MOralleHunto BbIMYCKOB
O®3 52004RMFS, 52005RMFS Ha paTty oueHkun, nybnnkyemas MOCKOBCKOM
bupxen.

llpumeyaHune:

Mpn  BbiNOMHEHMM  pacdeTa  INF,p.9-2030, INFo031-2032 3HA4YEHUS
nokasatenei INF,g33-2033, INFoyoza, INFopos , INFoy03,, INF,o , KOTOpblE B
pesynbtate ux pacdeta no dopmynam (5), (7), (9), (11) gasnswTCH
3Ha4YeHUSMU B NpoOLEHTaX, NePEBOAATCS B 3HAYEHUSA B A0NAX €ANHMUbI (NyTeM
AeNneHns Kaxaoro n3 Hux Ha 100 - yTo aBHO oTpa)keHo B opmynax (6), (8),
(10)). Pesynbtat pacyeta no dopmynam (6), (8), (10) cooTBercTBYET
3Ha4YeHUo B NpoLeHTax, OKPYrn1eHHOMY A0 2 3HAKOB Mocse 3ansaToun.

Ansa Bcex nepumonos, HauuHawwmxcsas ¢ 2034 r., B KayecTBe NpPOrHo3a
MHDNALUMM NCMONBb3YETCSH SKCNEPTHbINM MPOrHO3 MHMAALMN.

Ecnn cpok noraweHuss AOAroBoro MHCTpyMeHTa He npesBblwaet 2034 r. u
OTCYTCTBYIOT MHbI€ MPOrHO3Hblie 3HAYEHNS NEPEMEHHbIX NapaMeTpoB, TO BAUSHUNE
3KCNEpPTHOro MNporHo3a WHdNAUMKM Ha pe3ynbTaT pacyeTa CnpaBeasMBoOMN
CTOMMOCTM NPU3HAETCH HE3HAUMUTENbHbLIM, pacyeTHas LeHa LeHHOM 6yMarn MoxeT
6bITb KNaccudnumpoBaHa B ypoBeHb 2. B ocTtanbHbIX cny4asax (NMOMUMO MHMDASLNN
NCMONb3YOTCA MHble HeHabngaemMble AaHHbIE UMW CPOK MOraweHus npeBbllaeT
2034 r.) BAUSIHME 3KCMNEPTHOro NporHo3a MHMASUNM NMPU3HAETCS 3HAUUTENbHbIM,
pacyeTHas ueHa ueHHon byMarm knaccmpuumnpyeTcs B YpOBEHb 3.

2.2.5.[1pOrHoO3HbIE 3HAYEHUSA MPOYNX MEPEMEHHbIX NMapaMeTpoB
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MpOrHo3Hble 3HaYEHUA «KOPOTKUX> CTaBOK fIEHEXHOro pbiHka (Ans
nJjaBaroWMX MNMPOLEHTHbIX CTaBOK Ha CPOK NMpeaoCTaB/IEHUS AEHEeXXHbIX
cpeacTB A0 1 Mecsiua BKJIIOUYUTENIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCHA cregylowme
nnaesatouwme NpoLeHTHble CTaBKM, eCnim OHW NpeayCMOTPEHbl YCIOBUAMU BbiNyCKa
OUEeHNBAeMoro MHCTPyMeHTa:

e cTtaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hepgens, 2 Hegenn, 1 mecsuy

e cTaBka PENO, no onepauusam LUeHTpanbHoro 6aHka Poccuinckon
depepaummn Ha CpoK A0 oAHOro Mecsaua (BKIYNTENBHO)

e KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuimnckon ®epepaunm

e cTaBka KB/] Ha cpok A0 oaAHOro Mecsiua (BKAKYUTENBHO).

Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMOTpeHa niaBakowas
MnpoueHTHas CcTaBka CPOKOM A0 1 Mecsua, TO MPOrHO3HOE 3HadeHue TaKoro
napameTtpa (Ratef) paccuuTbiBaeTcs no popmyne (12) kak pasHnua mexay CtaBkon
KB, B TO4YKe, COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CpPOKYy A0 noraweHus
OLEHMBAEMOro WHCTPYMEHTA, U BEIMYMHON «CpeaHeN MPOUEHTHOW MapXw Hajg
CTOMMOCTbO (DOHANPOBAHUNS» !

Ratef = (KBAHO norameHus CpMCOF)’ (12)
CpMcor = OKPYTJI(CP3HAU(M,p), 4), (13)
(P —-1000)
MCOF = FIXKYHOH - 1 000 X t 4 (14)
lne:
KB/l 0 norawenns - 3Ha4yeHue CraBkun KB B TOUKe, COOTBETCTBYOLLEN

cpenHeB3BeLEeHHOMY CpOKYy Ao noraweHus
OLEHMBAEMOr0 MHCTPYMEHTA;

cpMc, - 3HayeHue <«cpeaHen nNpoOUEHTHOM MapXwu Hag
CTOMMOCTbO (OHAMPOBAHUSA», pacCYMTaHHOE To
dopmyne (13) Ha AaTy OLUEHKWU MHCTPYMEHTaA Kak
cpegHee apudMeTMyeckoe 3HadeHW nokasaTens
«MNpPOLLEHTHOM MapXWu Han CTOMMOCTbIO

148



doHanpoBaHUA», paccumTaHHbIX nNo ¢opmyne (14),
no Kop3nHe Bbinyckos O®3-T1K;

Mcor - 3Ha4yeHme <«MNpPOLEHTHOW MapXw Hah CTOMMOCTbKO
doHaAnMpoOBaHMA», paccumTaHHoe no dopmyne (14)
ana  Bbinycka O®3-MK, Bxoasdwero B KOP3UHY
BbinyckoB OP3-IK;

FIXyynon 3HauyeHne GUKCUPOBAHHOM 4acTM KyrnoHa Ang
Bbinycka O®3-NK (HanpuMmep, And BblNycka
29010RMFS KkynoH ycTaHaBnuBaeTCA B BeNYUHE
RUONIA + 1.60% v BennunHa FlX,y,o, NPUHUMAETCS
paBHON 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro Aoxo4a) KOHKPETHOro
Bbinycka O®3-MK Ha paTy pacyeTta B pybnsax;

t - CpefdHeB3BELWEeHHbIM CpOK A0  noraweHus
KOHKpeTHOro Bbinycka O®3-K.

[IpumeyaHmne:

Ha paTty yTBepXAeHWs HacTosiwen peaakumm MeToaMKM KOop3mHa BbiMYCKOB
O®3-TMK (nepeyveHb BbinyckoB O®3-MK, BKAOYaeMbiX B pacyeT cpMg,r)
BKNOYaeT crneaywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS;
29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS;
29021RMFS; 29022RMFS; 29023RMFS; 29024RMFS; 24021RMFS.

NMepeyeHb  BbinyckoB  O®3-TK, BkAOYaeMbIX B pacyeT  cpMcyr,
nepecMaTtpuBaeTcs Ynpasnsawwen komnanmen 4.Y. MO npu pasMeLlleHnn HOBbIX
BbinyckoB O®3-T1K.

HoBbIn nepeyeHb BbinyckoB OD3-TK, BKAKOYAEMbIX B pacyeT cpMq,r, U AaTta
Hayana ero NpUMeHeHus ycTaHaBMBaKTCA Ynpasnawwen komnanven A.Y. MNO
no cornacoaHutwo co CneumanusvpoBaHHbLIM Jerno3utapyeMm U He TpebyloT
ONepaTMBHOIO BHECEHUS COOTBETCTBYHLIMX U3MEHEHUW B HacToswy MeToauky
(yTBEPXAEHMNA HOBOW peaakumn MeToamku).

Boinyck O®3-MK, wucknio4vaeTca M3 pacyeTa cpMce,p NPU HACTyrnJieHuu
Haunbonee paHHen U3 aaT:

»1aTbl MNOraleHns BbiNyCKa;
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=0aTbl Ha4yasla KYMNOHHOIro nepunoaga, C KOTOPOro YycCrtaHOBJZIEHbl paHee
HeonpeaeneHHble CTaBKM KYMNOHA Ha BECbHb OXuaaeMbli CpOK o6pau.|,eHM$|
Od3-TIK.

LleHa P Bbinycka O®3-TK onpeaenserca no AaHHbIM MOCKOBCKOW 6upxu,
€C/IN OHa SBNSAETCA aKTUBHbIM PbIHKOM B OTHOLWIEHUW KOHKpeTHon OD3-MK, B
nopsiake, ycraHosneHHoM [lpaBunamm onpegeneHmsa CYHA ans onpeaeneHus
CrnpaBeasiMBoOun LieHbl YpoBHS 1.
Ecnn Ha paTy pacuyeTta ueHa P KOHKpeTHoro Bbinycka O®3-INK He onpeaeneHa (B
T.4. N0 MpUYMHE TOro, 4YTo MockoBckas 6upxa He sBNsSieTCa B AaTy pacyeTa
aKTUBHbIM PbIHKOM A/ BbiNyCKa), TO Takon Bbinyck O®3-MK He BkA4yaeTcs B
pacyeT cpM¢yr-

lpumeyaHne:

MNMokaszatenb Mg, OTpa)kaeT NpPeMMI0 CBblle CTOMMOCTU oHaMpoBaHMSA (Mo
CTaBKe AeHexHoro pbiHka - RUONIA), KOTOpYt0 MHBECTOPbI 3aK/laablBatoT Nnpu
nokynke O®3. TakuM o06pa3oM, PpbIHOYHbIE OXWAAHWUS MO CTOUMOCTMU
doHanpoBaHusa (No MPOrHo3HoMy 3HadeHuto crtaBkn RUONIA) BO3MOXHO
onpenenuTb Kak pasHuuy mexay 3HadeHneM KB/ B TOuKke, COOTBETCTBYOLLEN
cpeaHeB3BELEeHHOMY CPOKY A0 noraweHnsa gaHHon OP3 n nokasaTtenem Mg p.
Hanpumep, npu ctaBke 5-netHen ODP3 B pa3mepe 8.57% wn 3HaYeHUSa M,r B
pa3mepe 0.52% pbIHOYHbIE OXMAAHUS NO CpeAHEMY 3HAYEeHUID CTaBKWU
RUONIA B TeueHune 5 net coctasaTt 8.05%.

MpPOrHo3Hble 3HA4YEHMUA CTAaBOK [AEHEeXHOro pblHKa <«cpepHen>»
cpouHocT™M (ANS nNAaBalwOWMX MNPOLIEHTHbIX CTaBOK Ha  CpoOK
NnpeaocTaB/IeHUA [AEHEeXHbIX cpeactB oTr 1 mMecsaua p[o 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBKkaM AeHEeXHOro pblHKa «CcpegHen» CpOYHOCTU OTHOCATCSA cneaytouwme
nnasatoLwmMe NpPoLEHTHbIE CTaBKU, €C/TN OHM NPeAyCMOTPEHbI YCIOBUSIMU BbIMyCKa
OLEHMBAEMOr0 MHCTPYMEHTA:

»cTaBka ROISfix co cpokamu 2 mMecsiua, 3 Mecsiua, 6 Mecsues;

»ctaBka Kb/l Ha cpok oT 1 Mecsiua A0 2 neT (BKJUYNTENBHO).

Ecnn B KadecTBe nepeMeHHOro napameTpa npeaycMoTpeHa niasatowas
NnpoLueHTHas cTaBka CPOKOM OT 1 Mecsaua Ao 2 fieT, TO NPOrHo3HOe 3HaYeHMe TaKoro
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napameTtpa (Rate;) paccumtbiBaeTca no ¢opmyne (15) kak NporHo3Hoe 3Ha4yeHue
«KOPOTKOM>» CTaBKM AEHEXHOr0 pbiHKa HAa aHAIM3MPYEMOM Nepunoae, yBenmyeHHoe
Ha pa3Huuy Mexay 6e3pMCcKOBOMN AOXOAHOCTbIO «CpeAHEero» CpokKa U «KOPOTKOW»
6e3pnCKOBOI AOXOAHOCTbIO:

Rates = (KBl norawenn — cPMcor) + (KBAcpounocrs craman = KB4 gers), (15)
loe:

KB pounocrs crasxn = 3HaveHue CrtaBkn KB B Touke, COOTBETCTBYHOLLEN
CPOYHOCTN CTaBKM [AEHEXHOro pblHKa (Hanpumep, ecnu
3Ha4YeHWe CTaBKM KyrnoHa onpeaenseTcs Kak 3HadyeHue
6ecKynoHHOM A0X0AHOCTM rocbymar Ha Cpok 24 mecsiua, To
Kb onsa 2-x ner);

KB pens - 3Ha4veHune CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN CPOKY
B 0.0027 roaa.

lNpumeyaHune:

Mpn onpeaeneHnn 3HadeHuUs KB/ cpounocrs crasks TOYKA, COOTBETCTBYlOLLASA

CPOYHOCTM rMEepeMeHHOro napaMeTpa nJjaBatowen MNpoOUEHTHON CTaBKMW,

onpepenseTcs B nopsake, yCTaHOBAEHHOM B M.1.2. HacTosawen Metoanku.

MpPOrHo3Hblie 3HAYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ansa
nJjasaroWMX MPOLEHTHbIX CTaBOK Ha CPOK NpeaocTtaB/iIiEHUSA AEHEXXHbIX
CpeAacTsB CBbiwe 2 ner).

K «ANMHHBbIM» CTaBKaM pbiHKa KanuTtasna OTHOCATCA cneayowme niasawowme
MPOUEHTHble CTaBKW, €C/lIn  OHW MNpenycMOTpeHbl  YCNOBUSAMWU  BbIMNyCKa
OLEHMBAEMOro MHCTPYMEHTa:

e cTaBka KB/] Ha cpoK CBblILle 2 feT;
e [10XOAHOCTb K noraiweHuto Boinycka Od3.

Ecnn B KauecTBe nepeMeHHOro napaMeTpa WCMNosb3yeTcsa njaaBatowas
MpoueHTHas CTaBka CPOKOM OT 2-X J1eT, TO MpOrHo3Hoe 3HayeHue TaKoro
napamMeTtpa (Rate;) npuHMMaeTca paBHbIM 3HadeHuto CrtaBkm KB B TOuke,
COOTBETCTBYIOLLEN CPOYHOCTM TaKOW NiaBatowen NpoueHTHON CTaBku (Hanpumep,
eCfin  3Ha4yeHue CTaBKM KyrnoHa onpeaenserca Kak 3HadeHne 6ecKyrnoHHOMn
AOX0AHOCTM rocbymar Ha cpok 5 net, To CrtaBka KB/ paccumnTtbiBaeTcs ANns cpoka
B 5 ner).
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[IpumeyaHmne:

Echn B KayecTBe nepeMeHHOro mnapaMeTpa MWCMNoMb3yeTcs MnaBakwwas
npoueHTHas CTaBKa 3aMMCTBOBAHWS Ha pblHKe KanuTtana («AnAuHHas»
CTaBKa), TO PbIHOYHbIN PUCK NU3MEHEHUSA MPOLEHTHOW CTAaBKKM MO MHCTPYMEHTY
oTcyTcTByeT (NPUCYTCTBYET TOSIbKO PUCK U3MEHEHUS KpeaUTHOro crnpepa) v
BO3MOXHO MPUMEHEHME MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB M WX
OVCKOHTUPOBAHMSA  UCXOAA M3 TEKyWMUX TMPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HaAYEeHUA NMPOYMX NepeMeHHbIX napameTpoB (NMOMMMO
CTaBOK |€HEe)XHOro pbiHKa).

Mpn oTcyTCTBUM HabnogaeMblX AaHHbIX O MPOrHO3HbLIX 3HAYEHUSAX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTtcss 3KCNepTHbIN
MPOrHOo3 0 6yAylWNnX 3HAYEHUSAX NepeMeHHOro napamMeTpa. B kayecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYEHUAX TEPEMEHHbIX MNapaMeTpoOB WCMNONb3YKTCA MPOrHO3bl
couManibHO-3KOHOMMNYECKOro pa3BnTMs MUHUCTEPCTBA SKOHOMUYECKOTO pa3BUTUSA
Poccuinckon ®enepaumn’,

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBaHUSA
CraBka AMCKOHTUPOBaHMSA Byayuwmx AeHeXHblX NOTOKOB onpeaenseTcs Ans
AO0NrOBOWN LeHHOM ByMarmn Ha Ka)xaylt AaTy pacyeTa cnpaBensiMBon CTOMMOCTH.
CtaBka AWCKOHTMpPOBaHMSA npuHuMaeTca paBHoi CtaBke KB/[ B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHuns / odepTbl LEHHOMN
bymaru, ysesniMyeHHOM Ha COOTBETCTBYHOLEE 3HAaYeHUe KpeauTHOro cnpeaa:

O 3JKCMepTHOEe 3Ha4YeHue KpeauTHOro cnpeaa;

o MeaMaHHoe 3HayeHue U3  AManasoHa  KpeauTHbIX  Crpeaos,
onpeaeneHHoe Ans peENTUHIOBOM rpynnbl AOSIFOBOW LeHHOM bymarm B
COOTBETCTBMM C N.3. HacTosawen MeToaMKM - ecnm He 3aaaHo
9KCNepTHOE 3HayeHue KpeauTHoro cnpega (3a WUCKIOYEHUEM
AONroBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV penTuHrosom rpynne,
MeAunaHHoe 3HaYeHue KpeaAUTHOro cnpeaa Ans KoOTopblX onpeaensercs
B ocoboM nopsigke);

35 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o AONs rocyaapCTBEHHbIX UeHHbIX 6yMar (Tonbko Ansa deaepanbHbIX
LeHHbIXx 6yMar) MeamaHHOe 3HayeHWe KpeauTHOro cnpena
npuHMMaeTcs pasHbiM 0.

[IpumeyaHmne:

Ecnn 3HadyeHMe KpeauTHOro cnpega YCTaHaB/AMBAETCAa UCXoas U3
HabnogaeMbiX AaHHbIX (B TOM 4YMClle Ha OCHOBE KpeaUTHOro crpeaa no
@HaNorM4yHbIM BbINyCKaM AAHHOIM0 3MUTEHTA, MeAMAaHHOro 3HayeHus cnpena
PENTUHIOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha NPEMUIO/ANCKOHT 3a 0Cobble
yC/I0BUS Ha OCHOBE HabntogaeMbixX AaHHbIX), pacdeTHas LueHa ueHHon bymarm
MoxeT ObiTb KnaccuduumpoBaHa B YypoBeHb 2. B oOCTanbHbIX ciay4dyasax
pacyeTHas ueHa ueHHon 6ymarm knaccmpuumnpyeTcs B YpOBEHbDb 3.

PErNMMAMEHT PACHETA KPEAUTHOIO CNPEAQAA ANA AOJNITOBbIX
MHCTPYMEHTOB

B COOTBETCTBUU C HaCToALWNM pernamMmeHToM KpeanTH bl cnpea

pacCCynTbIBaAETCA ANA:

*  [A0/Ir0BON LeHHOoM 6yMarm, HOMMHMPOBAHHOW B pybnsax (3a UCKNOUYEHNEM
rocyapCTBEHHbIX LEeHHbIX 6ymar PO).
Ons uenen pacyeta KpeauTHOro crnpeaa OCyLLeCcTBAsSeTCs cneaywouwas

nocnenoBaTeNIbHOCTb AENCTBUA B OTHOLUEHMM AONTOBOWN LLEHHOM Bymaru:

* B 3aBUCMMOCTM OT HaIN4YUA UNUN OTCYTCTBUS KPEeAUTHOro penTuHra y
Bbinycka3® (a B ero OTCYTCTBUM Yy 3MUTEHTA WM MOpy4YUTENs WK
3aeMwmKa no BbINYCKy (NpuMeHuTenbHO K SPV)) A0AroBon LeHHOM
bymarn, onpepensieTcs NpUHALNEXHOCTb LEHHOM byMmarnm K ogHOW m3
yeTblpeX  PenTUHIOBbIX  TPynmn, NpeayCMOTPEHHbIX  HACTOSLWWUM
PernameHTOM;

* MWHMUMaNbHOE, MaKCMMasibHOE W MeAMAHHOE 3HayYeHUs KpeaUTHbIX
CnpenoB Ansa A0AroBOM  LEHHOW O6yMarm npuHUMAlOTCA  paBHbIMMU
COOTBETCTBYHOLWMM 3HAYEHMSAM KpPeaAUTHbIX CNpeaoB, pacCYUTaHHbIM Ans
PENTUHIOBOM T[Pynnbl, K KOTOPOM OTHeceHa UueHHasa 6ymara (3a
NUCK/TIOYEHNEM LeHHbIX byMmar, oTHecCeHHbIX K IV penTuHrosom rpynne,

36 Mcnonb3yeTcst KpeAWUTHbIV PENTUHT MO LWKafe peiTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN
Ba/IlOTE€ OCHOBHOIO A0/Ira
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AN KOTOPbIX KpeauTHbI cnpea onpenensetcs B ocobom nopsake,
npeaycMOTPEHHOM HACTOSALWMM PernamMeHToMm).

Ana cybopanHMPOBAHHbLIX AONTOBbIX MHCTPYMEHTOB (0bnuraumi KpeanTHbIX
opraHmsauumi B Cciy4dyae OTCYTCTBUS PENTUHra BbiNyCka WM  AENO3UTOB)
yCTaHaB/IMBAEeTCs [AOMOSIHUTENbHAA NpeMus 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPY0 YBETNYNBAKOTCS pacyeTHble BENMYMHbI MUHUMAJIbHOI0, MAKCUMaibHOroO M
MeAMaHHOro 3HaYeHU KPpeauTHbIX CNpeaoB B CNy4asax, NpeayCMOTPEHHbIX
NyHKTamm Hactosawmm [MpunoxeHunem. T[pemnsa 3a cybopaNHUPOBAHHOCTb
onpenensieTtcs C Yy4YeToM [AOCTYMNHOM PbIHOYHOW WHpOpMauMM O cnpepax 3a
cy60paANHMPOBAHHOCTbL COMOCTAaBMMbIX BbINMYCKOB MM SMUTEHTOB.

3.1.PeATUHroBbIe rpynnbl
Ons uenen onpeaeneHns KpeauTHOro cnpeaa BBOAATCS chneaytowme
PENTUHIOBbIE FPYMMbi:
PetnHroeas rpynna I - HauBbICWUMA/MaKCUMasbHbIA  YPOBEHb
KpeamTocnocobHoCTn, GUHAHCOBOM HAAEXHOCTWU MO CPpaBHEHWUIO C APYrMMU
3MUTEHTAMMH, BblMyCKamMu LEHHbIX 6ymar nnu (dUHAHCOBbIMU
obsazaTtenbcTBamMm. B yKasaHHYO PEATMHIOBYK Tpynny BK/KOYAKTCS
AONroBbie MHCTPYMeHTbl ¢ pentnHrom AAA (RU) (no HauMoOHanbHOW LWKane
AKPA (AQ)).
[lonroBble  MHCTPYMEHTbI, BbiNyWeHHble  MUHUCTEPCTBOM  (PUHAHCOB
Poccuinckon ®eapepaumm, OTHOCATCA K penTUHrosomn rpynne 1.

PentnHrosas rpynna II - BbICOKMI YypOBEHb KpPeauToCrnoco6HOCTH,
(pUHaAHCOBOWN HaAeXHOCTU (OT YMEpPEHHO BbICOKOrO A0 BbICOKOrO) Mpu 3TOM
NMpUCYTCTBYET HeKkoTopas YYBCTBUTENIbHOCTb K BO34ENCTBUIO

HebnaronpusaTHbIX  MepeMeH B KOMMepuyeckux,  (UHAHCOBbIX W
9KOHOMMYECKNX YCIOBUSAX. B yKasaHHY peMTUHIOBYIO rpynny BK/OYaOTCA
AONroBble WHCTPYMeHTbl C pentnHrom ot A-(RU) apgo AA+(RU) (mo
HaunoHanbHoM wkane AKPA (AO)).

PentnHrosana rpynna III - cpeaHuit ypoBEeHb KpeauTOCnOCO6HOCTH,
drHaHCOBOW HaAeXHoCTM (0T YMEepPeHHO HM3KOro A0 CpeaHero), npu 3ToM
npucyTCcTBYyeT BblCOKas YyBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusaTHbIX  MepeMeH B KOMMep4yeckux,  (UHAHCOBbIX W
9KOHOMMUYECKNX YCI0BUSAX. B yKa3aHHYIO PENTUHIOBYIO rPynny BKIKOYalOTCH
AONroBble WHCTPYMeHTbl C pentuHrom ot BB+(RU) pgo BBB+(RU) (no

HaumoHanbHoW wkane AKPA (AO)).
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PenTtnHrosas rpynna IV. B yka3aHHY0 peATUHIOBYHO rpynny BKJKOYAKOTCS
AONrOBbl€ NHCTPYMEHTbI:
» 6e3 penTuHra, NPUCBOEHHOI0 PENTUHIOBbIMN AareHTCTBaMK, YKa3aHHbIMMU
B Tabnnue 1, nnun
» C pentnHrom Hmxe BB (RU)+ (no HauuoHanbHom wkane AKPA (AQ)),
NPUCBOEHHbIM PEUTUHIOBbIM @areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeinTuHroBble rpynnbl MOryT 6bITb NEPECMOTPEHbI NMPU BbINOJIHEHUM OAHOIO
N3 cnepyrowmx yCnoBumn:
e BHECEeHMe W3MEeHeHWW B MeTOAMKY pacyeTa M COCTaB WHAEKCOB
MockoBCKOM 6UpPXN;
e poynme WU3MEHEHUSI Ha pPblHKE, MPU3HAHHbIE CYWECTBEHHbIMU ANs
uenen onpeaeneHns pemMTUHroBbIX rpynm.
MpoBepka YyCnoBunW ANs nepecMoTpa PEeUTUHIOBbIX rPynn MpoBOAUTCS
eXXxeKBapTanbHO.

3.2.Mopsaok onpeneneHUs NpUHaaNEXHOCTU AOJIF0OBOro MHCTPyMeHTa K
PEeUTUHIroBOM rpynne
OnpepeneHne NpPUHAANEXHOCTU AOSFOBOr0 MHCTPYMEHTA K PENTUHIOBOWM
rpynne BbIMNOSIHAETCA Ha OCHOBAHWM AAHHbIX BeAYLMX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBMKM C Tabnuuen 1.

Ta6bnuua 1. ConocraBsieHMe WKaJ PEeUTUHIOBbIX areHTCTB

HaumoHanbHas wkana ana Poccuiickon depepaunm .
PentunHrosas
AO "JkcnepT
AKPA (AO) PA" 000 "HKP" 000 "HPA" rpynna
PeiiTuHroBsas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA(RU), | ruAA+, ruhA, AA+.ru, AA.ru, | AA+|ru|, AAjrul, .
PentunHrosas
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 Alrul, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeTuHroBsasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+|ru|
.. . PeiATuHroBsas
Bonee HU3KWUN PENTUHT / PEATUHT OTCYTCTBYET
rpynna IV
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Mpn HaNM4YMKN y AONITOBON LLEHHOW ByMaru, ee aMUTEHTA UM NOPYYUTENS NN
3aeMWMKa No BbiNycKky (NpUMeHUTENbHO K SPV) HECKONbKUX pPENTUHIOB,
BbibMpaeTca HanbonbWnin U3 UMEKLMXCA aKTyalibHbIX KPeAUTHbIX PENTUHIOB, C
YUYETOM ClleayHoLlero:

" NpU HaIU4YMU PENTUHra BbINyCKa MWCMNONb3yeTca Hambonbwmi U3
aKTYyaNbHbIX KpeanTHbIX PENTUHIOB BbIMycKa, NMPUCBOEHHbIX
Pa3NNYHbIMN PENTUHIOBLIMW areHTCTBaMMU;

= B OTCYTCTBUM pENTUHra BbINyCKa, MPUCBOEHHOro XOTs Obl OAHUM
PENTUHIOBbIM a@reHTCTBOM, MPU HalINYUU PENTMHIA SMUTEHTA LEHHOM
6yMarm KMCNonb3yeTcss HambonblWwnii K3  aKTyalbHbIX KpPeaAUTHbIX
PEATUHIOB 3MUTEHTA, MNPUCBOEHHbLIX Pas/IMYHbIMU PENTUHIOBbLIMMU
areHTCTBaMmu;

= B OTCYTCTBMM PEWTUHra BbiNMyCKa M 3MUTEHTA, MPUCBOEHHOIro0 XOTs Obl
OAHVWM PENTUHIOBbIM @reHTCTBOM, MPU HaIMYUU PENTUHIA NMOpydUTENS
UM 3aeMumka no Bbinycky (npumeHuTenbHo K SPV) ueHHon bymarm
ncnonb3yercs HambonblWwnM U3  aKTyalibHbIX KPeAUTHbIX PENTUHIOB
nopyynmTens WM 3aeMliuka no BbiNycky (NpuUMeHUTeNnbHO K SPV),
NMPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBbLIMMN areHTCTBaMMU.

3.3.0cobeHHOCTM onpepeneHns KpeautHbix cnpegos ana I, II, III
PEATUHIOBbIX rpynn

KpeanTHbin cnpen ans pentuHrosbix rpynn I, II, III paccumTbiBaeTcsa Ha
KaXKAyro AaTy onpeaeneHus cnpasennanBor CTOMMOCTM AOATOBOro MHCTPYMeHTa.

Mpn BbluMCNEHMU KpeauTHoro cnpepa I, II, III pewWTUHroBbIX rpynn
MCNosb3yeTcs MeAuMaHHOe 3HadeHune KpeauTHOro cnpepa 3a nocneaHune 20
TOProBbIX AHEN (<= AaTbl onpeaeneHus crpasensinBon CTOMMOCTH).

Ana pacyeta MeAMaHHOro 3HadyeHua KpegutHoro cnpepa I, II, III
PENTUHIOBbLIX PYNn  MCNOMb3YITCA  3HAYEHUS  AOXOAHOCTUM  CNeayrowmx
06/ IMraumMoHHbIX UHAEKCOB MOCKOBCKOW 6uMpXK, pacKpblBaemblX MO WUTOram
KaXX0ro TOproBoro AHsA Ha cante MOCKOBCKOMN BUPXKN:

a. NHpaekc kopnopaTuBHbix obnnraunn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnuncaHne nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApX1B 3HAYEHWUI:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHoekc kopnopaTuBHbIX obnuraumn (> 1 roma, A-(RU) < pentuHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHune nHagekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HauyeHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NWHoekc kopnopaTtuBHbix obnuraumn (> 0,5 roga, BB+(RU) < penTuHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHune nHagekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxnB 3HauyeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacueT MeamaHHoOro kpeautHoro cnpeaa ansa I, II, III penTtuHroBbix rpynn
OCYLLEeCTBNAETCH B CneaytoweM nopsake:
PeTnHrosas rpynna I

PaccuutbiBaeTca KpeaAuTHbIM cnpel Seri 3a Kaxabii mn3 20 nocnegHux
TOproBbIX AHeN (16):

Spri = (Yrucerraaans — KB/lruceTrAAANS) X 100, (16)
roe:
Spri - 3HayeHus cnpeja, paccyuTaHHble B 6a3uCHbIX
NyHKTaXx;
YRUCBTRAAANS - pgoxoaHoctb MHAaekca RUCBTRAAANS, packpbiTas

MoOCKOBCKOMN 6upxen;
KBJlgRuceTRAAANS - 3HaudeHue CtaBku KB/ B TOuKe, COOTBETCTBYOLLEN
aropaumn  mnHaekca RUCBTRAAANS  packpbiTon

MockoBCKOM BUpxen.
PaccunTbiBaeTcs MeaMaHHOE 3HadyeHue KpeauTHOro cnpepa Spf  3a

nocnegHue 20 ToproebiX AHEN (MeanaHa U3 NoayyeHHoro psaa Seri).

NMpn pacuyeTe MegMAHHOrO  3HA4YeHUs  KpeauTHoro cnpeja  Siy
NMPOMEXYTOUHbIE OKpYIr/IeEHUS 3Ha4yeHuUn Sprr He npoumsBoaAaTcsa. [lonydyeHHoe
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MEAMAHHOE 3Ha4eHune KpeaunTHoro cnpeaa Slﬁ’}l oKpyrnsseTtca no rnpasuiaM
MaTEMATUNYECKOIro OoKpyrieHuna Ao uesaoro sHa4yeHms 6a3ncHbIX MYHKTOB.

PenTtnHrosas rpynna II
PaccunTbiBaeTcs KpeauTHblA cnped Serix 3a Kaxablin nu3 20 nocneaHmx

TOprosbIX AHen (17):

Serit = (Yrucerraza — KBJRucBTRAZA) X 100, (17)
I'ne:
Sprin - 3HayeHus crnpega, paccymTaHHble B 6Ha3nUCHbIX
NyHKTaXx;
YRUCBTRAZA - poxogHocTtb wuHAekca RUCBTRA2A, packpbiTag
MoOCKOBCKOMN 6upxen;
KBZlRucBTRAZA - 3HayeHune CtaBkn KB/ B TOUuKe, COOTBETCTBYHOLUEN

aropauunm NHAOEKCa RUCBTRA2A PaCKpbITOMN
MocCKOBCKOM Bupxen.

PaccunTbiBaeTcss MeaMaHHOE 3HayeHue KpeauTHOro cnpega Spp;  3a
nocnegHune 20 TOproebix AHEN (MeAnaHa U3 NONYYEHHOro psaa Serii).

Mpn pacyeTe 3Ha4YeHWs  MeAMAHHOro0  KpeaAWTHOro  cnpeda  Siy
NMPOMEXYTOYHbIE OKpPYr/ieHUss 3HadyeHun Spriz HE npousBoaaTcs. [lMonydeHHoe
MeAMaHHOe 3Ha4yeHue KpeauTHOro cnpeaa Spf; OKpYrnsieTtcsas no npasunam
MaTEMATUYECKOro OKpPYr/1eHMs A0 Lenoro 3HadyeHns 6asncHbIX MYHKTOB.

PenTtnHrosas rpynna III
PaccunTbiBaeTcss KpeauUTHbIM cnpead Serwn 3@ Kaxabin n3 20 nocneaHux

ToproBbix aHen (18):

Serin = (YrucetrzB38 — KBJRUcBTR2B3B) X 100, (18)
roe:
Spri - 3HayeHus cnpeja, paccyuTaHHble B 6a3MCHbIX
NyHKTaXx;
YRUCBTR2B3B - poxogHocTtb wmHaekca RUCBTR2B3B, packpbiTas
MockoBcKoM 6upxen;
KB/lrucBTR2B3B - 3HadeHue CtaBku KB/ B TOUuKe, COOTBETCTBYOLLEN

aopaumn  mHaekca  RUCBTR2B3B  packpbiTomn
MocKOBCKOM Bupxen.
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PaccuuTbiBaeTc MeAMaHHOE 3HauyeHWe KpeauTHoro crnpeaa Siy; 3a
nocneaHne 20 TOproBbiX AHeN (MeaMaHa U3 NoslyYeHHOro psaa Seri).

Mpu pacyeTe 3Ha4YeHUs  MeAMAHHOr0  KpeauTHOro  cnpega Sy
NPOMEXYTOYHbIE OKpYINeHUs1 3Ha4YeHUNn Sprirm HE NpousBoasaATcs. [lonydeHHoe
MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa Spty; OKpYrisieTcs no npaBuiaM
MaTeMaTUYECKOro OKpPYrieHus A0 Lenoro 3HayeHus 6asncHbIX MyHKTOB.

3.4.0c06eHHOCTH onpeaesieHnn KpeanTHbIX cnpepoB ana IV penTUHroBoun
rpynnbl
C y4yeTOM HanuMuug B [aHHOW rpynne AOAroBbIX WHCTPYMEHTOB HU3KOMO
KpeaAUTHOro Kadecrtsa, B T.4. nNpeaaedonTHbIX, a TakXe A0NroBblX MHCTPYMEHTOB
YAOBNETBOPUTENBHOINO KpPeaAUTHOro KayectBa, HO 6e3 penTuHra, MeamaHHbIN
KpeaAUTHbIN cripes Spty PacCYUTbiBAETCS Ha MHAMBUAYANbHOW OCHOBE AJ19 Ka)Aoro
AOSITOBOr0 MHCTPYMeEHTa.
3HayeHne MeAMaHHOro KpeauTHOro cnpega Ans AOJIrOBOr0 WMHCTPYMEHTa,
BK/IIOYEHHOro B IV penTuHrosyr rpynny, pacCYUTbIBAETCS Ha KaXAayw paTty
onpeneneHusa crnpaseasiMBon CTOMMOCTU AOSIFOBOr0 MHCTPYMEHTa B CNeayloweMm
nopsaake3’:
He peXxe 4yeM Ha MocnefHWKW [OeHb KaXxAoro KeapTana Ansa [O0NroBoro
WHCTpYMeHTa onpeaenseTcsa 3HauYeHne KpeanTHOro cnpena ¢ NnpMMeHeHmeM
OZHOIO M3 MepeymncsieHHbIX HMXe cnocoboB (fanee — sKcnepTHoOe 3HayeHue
KpeautHoro cnpega). OpHOBpeMeHHO ANns  A0AroBOr0  MHCTPYMEHTa
onpeaenseTcs BeSIMYMHa OTKIIOHEHUS DKCMEepTHOro 3HayeHWsi KpeauTHOro
cnpefa OT 3HAYEeHUS MeAVMaHHOro KpeauTHOro cnpeja, pacCYMTaHHOro Ans
III peMTUHroBOWM rpynnbl Ha 3Ty xe AaTy (ASprqn—1 y);
MeAMaHHbIN KpeauTHbIW cnpea Sit,y 419 A0/TOBOro MHCTPYMEHTa NpU3HaeTcs
paBHbIM (B nopsake ybbiBaHWA npuoputeTa):
* 3KCNepTHOMY 3HAYEHMUIO KpeaAUTHOro cnpena, ec/ii OHO pacCyYMTaHO Ha
AaTy onpepeneHuns cnpaseasiMmBon CTOMMOCTU AONIFOBOr0 MHCTPYMEHTA;
* 3HAYEeHU MeAMaHHOro KpeauTHOro cnpega, paccymtaHHomy pansa III
PENTUHIOBOM Fpynnbl Ha AaTy onpeneneHus cnpasBensinBon CTOMMOCTHU
AONTOBOrO MHCTPYMEHTa W YBENWYEHHOMY Ha BENUYUUHY ASprq_g 5,

37 Ecnu Ha paTy onpeneneHus crnpasenvBoil CTOMMOCTM A0ArOBONM LieHHOM 6yMaru, BkIoYeHHol B IV
PENTUHIOBYIO rpynny, 3Ha4YeHne MeAMaHHOro KpeaAUTHOro crnpeaa Ans Heé He yCTaHOBJ/IEHO, TO pacyeTHas
LleHa Takon AoNroBon ueHHon 6ymarm onpeaeneHHas METoAOM NPUBEAEHHON CTOMMOCTU ByayLmnx
OEHEeXHbIX NOTOKOB MPU3HAETCS paBHOW HYJIO.
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paccymMTaHHY Ha Hanbosee NO3A4HIOK AaTy onpeaeneHns 3KCNepTHOro
3HAYEHMS KpeauTHOro cnpeaa Ass AaHHOMo A0NroBOro MHCTPyMeEHTa.

B uenax HacTosiwero nyHKTa B pacyeTe 3HayeHus MeauaHHOro KpeauTHOro
cnpega Aana Il penTMHroBoM rpynnbl  HE  y4YUTbIBAaeTCcsa nMNpemuss  3a
cybopANHMPOBAHHOCTL B Ciyyae, €CiIn  [ONroBOM  MHCTPYMEHT  SBASIETCS
cybopaANHUPOBAHHbLIM.

Mpn pacyeTe 3KCMEpPTHOro 3Ha4YeHUs KPeaAUTHOro cnpega MaKCUMMasbHO
NCnonb3ytoTcs Habnagaemble pblHOYHbIE AaHHble. Hxe npvBeaeHbl BO3MOXHbIe
MeToAbl pacyeTa 3KCNEepPTHOrO 3HAYEeHUS KpeanTHOro cnpeaa B nopsiake ybobiBaHUsS
npuopuTeTa NO MCNOIb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y amuTeHTa uMmeroTca B obpaweHnn apyrme BbiNyCKU A0JITOBbIX

LeHHbIX 6yMar, no KOTOpPbIM CyLWEeCTBYeT aKTUBHbIA PbIHOK M MMEKTCSA

AOCTYNHble UEeHbl YpPOBHA 1 wnepapxuum CcrnpaBenvBon CTOMMOCTU, TO

MeAMaHHOEe 3HaUYEeHnEe KpeauTHOro crnpena paccuutbiBaeTcsa no dopmyne (19)

KakK cpeaHee 3Ha4YeHne OTKIOHEHUI 3P PEKTUBHOMN AOXOAHOCTU K MOralieHuto

(odepTe) Takmnx BbinyckoB oT CtaBku KB/ Ans cpeaHEB3BELLEHHOIO CpoKa A0

noraweHus (odepTbl) COOTBETCTBYHOLLErO BbiNyCKa.

S, = OKPYTJI(CP3HAU(YTM; — KBJI;), 4) X 100, (19)
loe:

St - MeAMaHHOEe 3HayeHue KpeauTHoro cnpeaa,
pacCYnTaHHble B 6a3NCHbIX NYHKTaX;

YTM; - 3(ppekTMBHAA AOXOAHOCTb K noraweHuto (odepTte)
Nno CpeAHEB3BELIEHHOW LEHE j-ro BbiMyCKa A0JITOBOM
LeHHon 6yMmarun, packpbitas MOCKOBCKOWN bupxen;

KB/l; - 3HayeHue CraBku Kb B TOUKe, COOTBETCTBYOLLEN
cpenHeB3BeLEeHHOMY CpOKy A0 noraweHus
(obepThbl) i-ro BbiMycka A0/TOBOWN LLeHHOW 6yMaru;

i - MAeHTUdUKaATOp BbiNyCKa A0AroBOM LEHHOM
6ymarm amMmTeHTa, OTIMYHOIO OT OLLEHMBAEMOrO.

. Ecnu BbINyCKYy AONTOBOW LEHHOW ByMaru uamn aMUTEHTY /NOPYYNTENIO UK

3aeMLWMKy no Bbinycky (NpuMeHnTeNbHO K SPV) 3TOro Bbinycka NpMCcBOEH
PENTUHI HALUMOHANbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOe  3HA4YeHMe  KpeauTHOro  cnpeaa
paccumnTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3Ha4YeHME OTKIIOHEHUM
3(pPeKTUBHOM AOXOAHOCTM K noraweHunto (odpepTe) BbIMYCKOB A0/ITOBbIX
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LEeHHbIX 6yMar Cc TaKuM xe unm 61nM3KMM KpeauTHbIM PEATUHIOM, PbIHOK
NO KOTOPbIM NMPU3HAETCSA aKTUBHbBIM U MMETCSA HabntogaeMble pblIHOYHbIE
ueHbl ypoBHs 1, oT CraBku KB ansa cpeaHeB3BeWeEHHOro cCpoka Ao
noraweHunsa (odepTbl) COOTBETCTBYHOLWENO BbIMyCKa.

Bnn3skum KpeauTHbIM PENTUHIOM MNPU3HAETCSA KpPeAWUTHbIM PENTUHT,
KOTOpbIN OTKJ/IOHSAEeTCS oT KpeanTHOro penTUHra
3MUTEHTa/BblNycKa/nopyunTens/ no BbIMyCKy Ha +/- OAHY KpeaWUTHYIO
CTyNeEHb.

Sty = OKPYTJI(CP3HAY(YTM; — KB/I;),4) x 100, (20)
lpe:
Spriv - MeAMaHHoe 3HauyeHue KpeauTHoOro cnpega,
paCcCiYNTaHHbIE B 6a3unCHbIX NMYHKTaX;,

YTM; - appeKkTuBHasA AOXOAHOCTb K noraweHuto (odepTte)

]
No CpeAHEB3BELUEHHOWN LeHe j-ro BbiMycka A0/ITOBOM

LeHHon 6ymarun, packpbitas MOCKOBCKOWN bupxen;
KB/l; - 3HayeHue CraBku Kb B TOUKe, COOTBETCTBYOLLEN
CpefHeB3BeLWeHHOMY CPOKY A0 noraweHus / odpepThbl
j-ro BbiNyCKa A0O/FOBOM LEeHHOM byMaru;
j - NAEHTUHUKATOP BbINyCKa AOSITOBOM  LLEHHOWM
6ymMarn, OT/IMYHOrO OT OLEHMBAEMOro, C TaKMUM Xe
NN 6N3KUM KpeaAUTHbIM PENTUHIOM.

. Mpn OTCYTCTBMWN peNTUHIa BbiMyCKa A0JITOBOM LeHHOoW 6ymarun, ammteHTa
/ nopyuuTensas 3TOro BbiNyCKa, MPUCBOEHHOr0  HaUMOHAJbHbIM
PENTUHIOBbIM areHTCTBOM, YyKa3aHHbIM B Tabnuuye 1, MeauaHHoe
3HaYeHne KpeaAnTHOro crnpeaa paccyuTbiBaeTcs:

o KaK OTK/IoOHeHMe 3hDDEKTUBHON AOXOAHOCTU K noraweHuto (odepTte)
BbiMyCKa [AOJroBoM LULEeHHOM 6yMarm aHasormMyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MNpPU3HAETCs aKTUBHbIM W MUMEKTCS
PbIHOYHbIE LEHbl YPOBHS 1 mMepapxun cnpaBeasMBOM CTOMMOCTWU, OT
Craskn KB/l ans cpegHeB3BELLEHHOr0 Cpoka A0 norawweHus (odepTbl)
COOTBETCTBYHOLLErO BbiMycKa.

AHanorMyHoe KpeamTHOe KayeCTBO MOXeT OonpeaensaTbCsa Ha
OCHOBa@HMMU TMPUCBOEHHOrO0 KpPeaAWTHOro penTuHra wucxoas wu3
BHYTPEHHEN MEeTOAMKW onpeaeneHns BeIMYnHbl KpeamTHOro pucka.
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o KaK MeanaHHOe 3HadyeHue KpeauTHOro cnpeaa, paccuntaHHoro ansa IIl
PENTUHIOBOW rPynnbl, yBEIMYEHHOE HA BENINUYUHY AFD.
BennunHa AFD onpepensetcs Kak pasHuua Mexay B3BEWeHHbIM Ha
cpeaHeaHeBHble 06beMbl TOProB CNpeaoM AOXOAHOCTUM BblOOPKKM BbIMyCKOB
AonroBbiX UeHHbIXx 6ymar k CrtaBke KB[l B TO4YKe, COOTBETCTBYHOLLEN
Aopaunmn3® Bbinycka, U 3HAaYEHWEM CPeAHEero 3a psA COMOCTaBUMbIX AaAT
cnpeaga goxogHoctu mHaekca RUCBTR2B3B, mncnonb3yemoro ans pacuyeTa
kpeauTHoro cnpepna III pentuHrosowm rpynnbl, K 3HayeHuto CrtaBkn Kb B
TOYKe, COOTBETCTBYOLWEN Atopaunmn3® nigekca RUCBTR2B3B.
Bbibopka BbiIMyCKOB AOMTOBbIX LEHHbIX 6yMmar Bk/to4YaeT BCe BbiNyckn 6e3
penTnHra*®  fnonroBbiX  LUEHHbIX  6yMar  POCCUWCKUMX  3MUTEHTOB,
HOMUHUPOBAHHbLIX B pybnsax, (3a UCKAOYEHUEM FOCyAapCTBEHHbIX LEeHHbIX
bymar PO u ueHHbIXx 6ymar cybbekTtoB Poccuinckon Oepepauunn). U3
Mosly4eHHOW BbIGOPKU WCKAOYAKTCSA BbINYCKM A0AMOBbIX LEHHbIX byMmar
SMUTEHTOB, JAonyctuBwux aAedont xoTs 6bl oAHOro o06s3aTenbCTBA,
npeaycMOTPEeHHOro xXoTs 6bl OA4HMM BbiIMYCKOM AO/FOBbIX LEHHbIX 6yMmar, a
TakXXe [AO0NroBble LUeHHble 6yMarnm KOMNEeKTOPCKUX KOMMaHun, BBUAY
cneundukn Npodunsa pUMCcKoOB TakKMxX KOMMaHUMN.

3.5.Mopsaok onpepeneHns pAuanasoHa KpeauTHbIX cnpeaoB Ans
PEeMATUHIOBbIX rpynn
Bbi6bop Anana3oHa AnanasoHoB KpeAUTHbIX CNpPeaoB A1 PENTUHIOBbLIX Fpynn
I, II, III ocHoBbIBaeTCa Ha cneaylLweMm:
* MeAMaHHOe 3Ha4yeHue KpeauTHOro crnpepa onpeaenseTcs B nopsake,
npeaycMOTPEHHOM HACTOSWMM PernaMeHToM;
"  HWMXHSAA rpaHuua anga I-on penTUHroBown rpynnbl NpuHMMaeTcsa pasHon 0,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOM rpynnbl HE AO/IKHA
6bITb HUXE CpeaHEeN AO0XOAHOCTMU rocyaapCcTBEHHbIX byMmar;
"  HWMXHSASA rpaHuua anga II-om penTUHroBoM rpynnbl yCTaHaBMBAETCS
paBHOW MeAWaHHOMY 3HayeHuio I-0oM peuTUHroBOW rpynnbl, Tak Kak

38 Niopaumsi, onpeaeneHHasi Ha OCHOBaHUM AaHHbIX MOCKOBCKOI 6UpXH.

39 Niopauus, packpbiBaemasi MOCKOBCKOM BUpxeil.

40 PEATUHI, NMPUCBOEHHbIN HALMOHANbHbIM PENTUHIOBLIM areHTCTBOM

4l Onpeaenexve aedonToB NPON3BOAMTCS Ha OCHOBAHUM MYyBAMUHbBIX AOCTYMHbIX AAHHbLIX N0 AedonTaM, Ny6ANKyeMbIX Ha
cavte cbonds.ru.

JOedonT, Hanuune nHdopmMaumm 0 pecTpyKTypm3auum B OTHOLEHMN XOTS H6bl ogHOro ob6s3aTenbcTBa, NpeayCMOTPEHHOIO
XOTs1 6bl OAHUM BbIMYCKOM [0MTOBbIX LEeHHbIX 6yMar aMuTeHTa, npeanonaraet AedonT SMUTEHTA.
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AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl He Ao/HKHA 6biThb
HMXe cpeaHen AOXO0AHOCTU obnuraunin I-om pemTUHIOBOM Fpynnbl;

HWXHAS rpanHnua ans III-en perWTUHroBOM rpynnbl yYCTaHaBNMBAETCS
paBHOM MeAMAHHOMY 3HayeHuto II-oM pernTUHroBOW rpynnbl, TaK Kak
AOXOAHOCTb obnurauun III-ei pernTUHroBOW rpynnbl HE AO0/MKHA ObiTb
HUXXe cpeaHen AOX0AHOCTM obnuraunii I1-oM penTMHIroBOM rpynnbi;

BEPXHSAA TrpaHuUa PEenTUHIOBOM TIpynnbl YCTAaHAB/IMBAETCA TakKuUM
ob6pa3oM, uTobbl AManasoH MexXAay HUXHEW rpaHumuen n megmaHon 6bin
paBeH AnanasoHy Mexay MeanaHOW WU BEPXHEW rpaHuuen penTUHroBow

rpynnbi.

PacyeT [AuanasoHa KpeauTHbIX cnpenoB (MWHUMMANbHOIO 3HAYEeHUs

KpeauTHoro cnpeaa - Min(a), MakCMManbHOro 3Ha4eHnsa KpeanTHoro cnpega - Max

(B)) BbinonHsietca ansa I, II, III penTMHroBon rpynnbl UCXOAS W3 3HAYEHUN

MeAMaHHbIX KpPeAUTHbIX CNpeaoB COOTBETCTBYHOLWENW pPEUTUHIOBOW rpynnbl

B

COOTBETCTBMM C Tabnuuen 2 ¢ yyeTtoMm nNpeMumn 3a cybopamHUPOBAHHOCTL (ecnu

NPUMEHMUMO K aHaNMN3NPYEMOMY UHCTPYMEHTY).

NTorosble gnana3oHbl KpeauTHbIX CNpenoB npuBeneHbl B Tabnuue 2.

PacuyeT AamanasoHa KpeauTHbIX cnpeaoB Ans IV pernTUHroBOW rpynnbi

BbIMOJIHAETCA.

Ta6suua 2. imanasoH KpeanuTHbIX CrpeaoB PeMTUHIOBbIX rpynm.

HE

[lnanasoH KpeauTHbIX cnpeaos

Min (a) MepnaHa Max (B)

PeiitTnHrosas rpynna I

0 + npemus Sprp + npemus 2 X Spiy + npemus

PenTtuHrosas rpynna I1

Spt; + npemuns Sptyp + npemus (2 X Sty — Spi) + npemus

PeiitTnHrosas rpynna III1

Sptp + npemMus Sptp + Npemus (2 X Spt — Spr) + nNpeMus
[IpumeyaHmne:
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B Tabnuue 2 3HadyeHue nokasaTens

«nNpemMna>» TMNMpUMHUMAETCA paBHbIM

3Ha4YeHNO NpeMnUnN 3a CY60pLI,MHVIpOBaHHOCTb ans CY60p,£I,VIHVIpOBaHHbIX

obnuraunMm KpeauTHbIX OpraHusayumn

B C/lyyae OTCYTCTBUA penTUHra

BbliNycKa, U paBHbIM 0 B OCTallbHbIX Cny4yasx.

MPUNOXEHWE 25. KOPMOPATUBHbIE AEUCTBUSA MO AOJIEBbIM
AKTUBAM MNHOCTPAHHbIX SMUTEHTOB

Buabl aKkTuBOB

[Oebutopckas 3a0/HKEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaade
[O0NEBbIX aKTUBOB W/WNN AEHEXHbIX CPeACTB, B pe3ybraTte
KOPNOpaTUBHbIX AENCTBUMN

Kpuntepnn e DKC-AMBMAEHAHAs AaTa, YKa3aHHas B COO6LLEHMN OT BbILLECTOSLLENO
npun3HaHnsA MecTa XpaHeHMss O KOprnopaTUBHOM AEWCTBUM MHOCTPAHHOIMO
3MUTEHTA;
e [lpn oTcyTCcTBUM WMHDOpMaumMm o6 3KC-AMBUAEHAOHOW paTe — paTa
dukcaumn peectpa BlagenbLEB LEHHbIX bymar;
e [lpn oTcyTCTBUM WHGPOPMaALUM O KOpNOpaTUBHOM AEWCTBUMU OT
BbILLIECTOSALWEr0 Mecta XpaHeHus — aaTa 3a4UC/eHns LeHHbIX 6ymar
WM OEHEXHbIX CpeacTB, MNpaBO Ha MNOJlyYeHMe  KOTOpbIX
npeAocTaB/sieT KOPNopaTMBHOE AEACTBME IMUTEHTA.
Kpnrepnn e [laTa 3aumncneHust LueHHbIX byMmar uamn aAeHexHblX cpeacTs, NpaBo Ha
npexkpaweHns noslydeHMe KOTOpbIX MPeaoCTaBfsieT KOPMNopaTUBHOE AeNcTBue
npuM3HaHnsA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpM3HAKOB 06ecueHeHns:
CPOKM e B TEYEHMEe BCero CpoKa, YCTAHOBJIEHHOrO 3MWTEHTOB A4
KBanungpukaynm nosly4yeHus AOoSeBbIX aKTUBOB W/WN OEHEXHbLIX CPEeACTB, ec/n
Aeburtopckon TakOW CpOK He npesblwaer 25 pabouux pgHen. Ecnum
3a40/DKEeHHOCT YCTAHOBJIEHHbIN CPOK BbIMMAaTbl AOX04a NpeBbiWaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/1KEHHOCTb MO BbIMaTe AoxoAa He
onepaunoHHOMH MOXeT 6bITb KBann@uUUMpoBaHa ornepaunoHHON.
CnpasegnauBass | OueHKa crnpaBeannBoOM CTOUMMOCTM AeBUTOPCKOM 3a[0/KEHHOCTU Mo
CTOMMOCTb LEHHbIM 6yMaraM W/uUan AEHEeXHbIM CpeacTBaM, OXUAAEMbIM K

noNy4yeHNO B pe3ysbTaTe KOPNOpaTUBHbIX AENCTBUN MHOCTPaAHHbIX
SMUTEHTOB, onpeaendeTca B cieaytoueM nopsagke:

1) B HOMMHaNbHOW CyMMe 3a40J/IKEHHOCTb B Ciyyae KBanudukauunm
3a[0/KEHHOCTM KakK ornepaunoHHON.

Ans npaB Tpe6oBaHMii NO UeHHbIM 6ymaram,
cneayowen nHpopmauum:

ncxooa wm3
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e KONMYeCcTBa LUeHHbIX bymar, saBasiwmxcsa 6a3oBbIM aKTUBOM
KOpPNopaTMBHOIO AENCTBUSA, YUTEHHbIX Ha cdeTe geno MN® Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM NNAHOBOMo ABUXEHNS LIEHHbIX
6ymar no aatbl puKcaumun peecTpa BrajesbLeB BKIKUYNTENBHO;
kKoaddnumneHTa KoHBEpTaUuu;
cnpaBeasiMBOM  CTOMMOCTM  LeHHbIX bymar, noanexawmx
3a4YncneHnio Nno pesyfbTataM KOpNopaTUBHOIMO AEUCTBUSA,
onpeneneHHoOM B COOTBETCTBMM [Ipunoxenunem 3.

Ans npaB Tpe60oBaHMI NO AEHEXHbIM CpeAcTBaM, UCXOoAsA M3
cnepyowenn nHbopmMmauum:

e KOMIMYECTBA LEHHbLIX 6yMar, ABnaoWMXcAa 6a30BbIM aKTUBOM
KOPMNOpaTMBHOIO AENCTBMSA, YYTEHHbIX Ha cyeTe geno MUN® Ha
3KC-ANBMAEHAHYIO AaTy, C YUETOM MNAAaHOBOI0 ABVMXKEHUS LIEHHbIX
6ymar Ao AaTthbl pMKcauumn peectpa BrnaaefbLeB BKIOUNTENLHO;

e [EHeXHOM KOMMEeHCauuMM Ha OAHY  UEeHHyl  6ymary,
YCTQHOB/IEHHYIO KOPNOPaTUBHbIM AENCTBMEM 3MUTEHTA.

2) Mo ncrevyeHunm cpoka kBanmdbmkaumm nebutopckon
3a[0/KEHHOCTN KaK OrnepauMoHHOM, cnpaBeasiMBas CTOMMOCTb
onpeaensieTcsl B COOTBETCTBUM C [punoxeHnem 6.

CnpaBegnmBass CTOMMOCTb KOpPpPEKTUpPYeTCcs B C/lydae BO3HMKHOBEHUS
MHbIX COb6bITUIA, NpuBOASWMX K o0b6ecueHeHW, B COOTBETCTBUM C
Mpunoxexuem 6.

3a[0/KEHHOCTb cunTaeTca aedonTHom

e E©CNM [EHEeXHble CcpeacTBa He MOCTYNMWAW Ha CYeT, OTKPbITbIN
ynpasnswowern komnaumm A.Y. MNO - ¢ aaTbl, cneayowen 3a gaTon,
YCTQHOBJ/IEHHOW  A/18  OKOHYaHWS  KOpPMOpaTMBHOrO  AENCTBUS
3MUTEHTA;

e B Ccny4yae oumumanbHoro onyb6amMkoBaHust coobuieHns o 6aHKpPOTCTBE
B OTHOLIEHMW 3MUTEHTa (Mua, 06si3aHHOrO Mo UeHHoM ByMare) - ¢
AaTbl obuLManbHOro ony6aMKoBaHUs Takoro CoobLLEeHMS.

Crnuncok ob6wmx cobbiTnii, NpuMBoAsAWMX K obecueHeHu, yKasaH B
MpuaoxeHun 6.
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NMPUJT1OXEHUE 26. HEKBAJINOUNLUUNPOBAHHbBbIE ®WHAHCOBDIE
MHCTPYMEHTbI, BKJ/IOMAEMbLIE B COCTAB AKTUBOB T[I1AEBOIo
MHBECTULMOHHOIO ®OHAA B CBSI3N C PEAJIN3ALUMUENA MNPAB,
3AKPEMJIEHHbIX COCTABNASAOWMMU WHBECTULMNOHHbLIA ®OH[
UEHHbIMUA BYMATAMU nnn NMPEAYCMOTPEHHDbIX
COCTABNSAOWMMN MHBECTULUMUOHHbLIA ®OHA MNPOU3BOAHbLIMU
®PUNHAHCOBbIMA MHCTPYMEHTAMM.

HekBanuduunpoBaHHble WHOCTPaHHble (MUHAHCOBbIE WHCTPYMEHTHI
(HN®W), Bknouyaemble B COCTaB aKTMBOB WMHBECTUUMOHHOro ¢oHaa B
CBS3M C peanm3auuenn npas, 3aKpenJsieHHbIX COCTaBSOWMMHN
WHBECTULUMOHHbIM dOoHA UeHHbIMKM 6ymaramm uUam NpeayCcMOTPeHHbIX
COCTaBAIOWNMN MHBECTULUMOHHbLIN POHA NPOU3BOAHLIMU (PUHAHCOBLIMU
WHCTpyMeHTaMu (panee - MHBECTULMOHHbIE Npasa).

HN®WN, cBsizaHHble C BbIBOpPOM (hOpMbl BbiNAaTbl AMBUAEHAOB C AaThl
3auncneHmsa HUOU Ha cueT, npeaHasHadeHHbl anga yyeta HUOWN:

- TMpuU3HaTCH, W yuuTbiBaloTcs B dopme npaB TpeboBaHus,
noareepxaaemblx HUOWN, Kk 3MUTEHTY nNO Bbinjate AMBUAEHAOB B
cocTaBe febuTopckoi 3a40/HKEHHOCTU, B ciyyae, ecnn Takon HUOU He
MOXEeT OTUYXAATbCS OTAENbHO;

- NPU3HAITCH B KayecTBe CaMOCTOSATENIbHbIX aKTUBOB, BK/OYAEMbIX B
cocTtaB nMyulectsa NMN® B cBSA3M C peann3aunen MHBECTULIMOHHbIX Npas,
ecnn Takon HUOU MoxeT oTuyXAaTbCs OTAENbHO, Kak (MHaHCOBbLIN
aKTuB.

HU®W, cBsi3aHHbIE C peanm3aumeinn MIHBECTULIMOHHbBIX NMpaB Ha y4YyacTme B
pa3sMelleHnn, pacnpeneneHnn, KOHBepTauuMm LeHHbIXx ©6ymar, B
Hanbonee paHHIO 13 AaT:
e 3KC-AMBMAEHAHasa AaTa wau aaTta/ BpeMs pacnpeneneHus
HNoW;
e pata 3aumcneHns HAOWM Ha cueT, npeaHa3sHaYeHHbIn Ans ydeTa
HNOW,

- TMpuU3HAOTCH, W yuuTbiBaloTcs B ¢dopme npaB TpeboBaHus,
noareepxzaaembix HAOU, kK aMuTeHTy B ciydae, ecnm Takon HUADU He
MOXET OTUYXAaTbCHA OTAENbHO;

- MPU3HaKTCSA KayeCTBE CaMOCTOATEsSIbHbIX aKTUBOB, BKJ/HOYAEMbIX B
coctaB umyuwectea MMN®, ecin Takor HUOWU moxeT oTuyxaaTbcs
OTAeNbHO, Kak OUHAHCOBbLIN aKTUB

HN®W, cBsizaHHble C BbIGOPOM (hopMbl BbiNaTbl ANBUAEHAOB (B Cry4dae
UX MNPU3HAHUS OTAENbHbIM aKTMBOM), a TakXxe npasa TpeboBaHus,
noatreepxaaembie HA®OUW, npekpawatoT NnpM3HaBaTbCa C OAHOW U3 aat:

e [aTbl 3a4UNC/IEHUS LEeHHbIX BymMar, AeHeXHbIX CPeACTB UM UHbIX
aKTUBOB, NPaBO Ha NoJsiydyeHne KOTopbliX npeaocrasnsetr HAOU,
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T.€. UCNOJIHEHUS BCEX NpaB, KOTopble npeaoctasnsetr HAOGU n
peanusaumnio KoTopbix Bbibpan MUO;

e fAaTbl cnncaHnsa HNOW co cyeTa, npegHa3sHa4YeHHOro And yyerta
HNOW.

MpaBa TpeboBaHusa (Aebutopckas 3a40/HKEHHOCTb), NpeAoCTaBAsEMbIE
HN®W, B oTCcyTCTBME MpU3HAKOB obecueHeHus KBannduUMpyoTcs B
KayecTBe onepaunoHHON A[ebUTOPCKON 3a[0/KEHHOCTM B TeyeHue
BCEro CpokKa, YCTaHOBMIEHHOr0 3MWUTEHTOM ANA MOJSyYeHUs [0NeBbIX
aKTMBOB W/ AEHEXHbIX CPeACTB, €C/IM TaKOW CPOK He npeBbiwaeT 25
pabounx aHen. Ecnn ycTaHOBNEHHbIA CpPOK ANS BbINAaThl A0X0A4a
npesblwaet 25 pabounx aHen, To npasa TpeboBaHus (aebuTopckas
3al0/DKEHHOCTb) MOryT OblITb  KBanMduUUMpoOBaHbI B  KayecTse
onepaunoHHOM nebutopckon 3a[0/1)KEHHOCTU TOJIbKO no
MOTUBMPOBaHHOMY CYXAEHUIO YNPaBSOLWeENA KOMOAHUN.

1.CnpaBeanuBas  CTOMMOCTb nNpaB TpeboBaHunm  (oebutopckon
3a40/HKEHHOCTM), noaTBepxaaemon HUDU, cBsizaHHbIM C BbI6OpOM
dopmMbl BbINaThl OVBUAEHAOB, KoTopble He npu3HatoTcs
CaMoCTOATENbHLIM ~ (DMHAHCOBLIM ~ WHCTPYMEHTOM, OMpeaenseTrca B
3aBMCMMOCTM OT TOro, Kakow Bbibop caenaH YK [.Y. NMNO® B yactm
¢dopMbl BbINAaTbl ANBUAEHAOB.

1.1.Ecnun npasa n3 HWOWU gnsa MN® (c yyeTom nponsseaeHHOro Bbibopa)
npeanonaralT MOoNyYeHUE [eHeXHblX Cpeacts, To chnpasBeanvsas
CTOMMOCTb TakKmx npaB B Buae AebUTOPCKOM 3a[0/MKEHHOCTH,
onpeaensieTca ucxoaa U3 pasmepa AMBUAEHAa, NpUXoAsALLErocs Ha oaHY
LeHHyto bymary, n KoamyectBa OCHOBHbIX LLeHHbIX 6yMar, y4YTeHHbIX Ha
cyete pgeno MN® Ha sKc-AMBUMAEHAHYIO AaTy, C Y4YE€TOM MNJIaHOBOro
ABUXEHUS LUeHHbIXx b6yMmar no gatbl ukcaummu peecTpa BnajesbLeB
BKIIOUYNTESBHO.

1.2.Ecnrn npaBa u3 HWUOU (c ydeToM mpousBeAeHHOro BbI6OpaA)
npeanosaraltT nojlydeHmne ueHHbIx 6ymar, To cnpaBeanmsBas CTOMMOCTb
Takux npaB B Buae AebUTOPCKOM 3a40/HKEeHHOCTU, onpeaensercs
NCXoas 13 cnpaBeaMBON CTOMMOCTM LeHHbIX 6ymar, npaBa Ha KOTOpble
npeaoctaensetr HUOU, onpepensseMon B COOTBETCTBUM C MOAENAMU
OLEHKMN, YCTaHOBJIEHHbIMW ANnsa Takmx 6ymar Hacrosawmmu lMpasunamu
CYHA.

1.3.B cnyuyae kBanudukaummn npas TpeboBaHua ns HUOU B kayectse
onepauuoHHON nebutopckon 3a[0/HKEHHOCTMH, cnpasensinBas
CTOMMOCTb  TaKuX npas TpeboBaHus oueHunBaeTcs cymme
3a[0/DKEHHOCTM, OnpeAeneHHOM B NOopsAKe, YyKa3aHHOM Bbiwe, B
TeyeHne MNPMMEHMMOro CpoKa A/ KBainduKkaumm 3af0/KEHHOCTU B
KayecTBe ornepaunoHHON.

1.4.No0 wncteyeHMn cpoka KBanudwukauum npas TpeboBaHuM
(nebutopckon 3apomkeHHocTn) no HUOW, cBA3aHHbIM C BbIGOPOM
dopMbl BbiNaaTbl AMBUAEHAOB, B Ka4eCcTBe onepaunoHHol aebutopckomn
3a0/1KEHHOCTH WA B CJlydae BO3HWKHOBEHMUS WHbIX CO6bITUN,
npuBOAALWLNX K obecueHeHunto, crnpaBeainBas CTOMMOCTb Onpeaensercs
B COOTBETCTBUMU C [IpunoxeHunem 6.

2. CnpasegnuBass ctoumocte HUOW, npu3HaHHbIX B KadecTBe
CaMOCTOATENbHbIX (PMHAHCOBLIX aKTMBOB OMpeaenseTcss B cleaylouem
nopsake.
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2.1. Echm  HUOW ponyweHbl K OpraHuM3OBaHHbLIM  TOopram, TO
crnpaseanMseas CTOMMOCTb OonpeaensaeTcs no aHaaorum n B COOTBETCTBUM
C MoAensMM OUEHKW CrpaBensiMBoM CTOMMOCTU LeEeHHbIX 6ymMar,
YCTQHOBMEHHbIX HacToswuMn Mpasmnamn CHA Ha nepBoMm ypoBHe. B
cny4yae OTCYTCTBMSA UCXOAHbIX AAHHLIX MepBOro YpoBHS, cripaBeanueas
CTOMMOCTb ornpeaensieTcs B nopsake, ycraHoBneHHom ansa HAOWU, He
[ONYLWEHHbIM K OpraHM30BaHHbLIM TOpram.

2.2. Ecam HN®WU He ponyuweHbl K opraHuW3oBaHHbIM Topram (Mnau

OTCYTCTBYET L€EHa MepBOro YypoBHS), TO crnpaBeanvMBasl CTOMMOCTb

onpegensieTcs OAHUM N yKasaHHbIX CrnocoboB:

e B cnyuae, ecnu HNOW npenocrtaensier npaeo yyactus B
pa3MeLLleHnn, pacrnpeneseHn, KoOHBepTaumm LeHHbIx 6ymar, 1o
cnpaseanmeas CtToumoctb HU®OW, npusHaHHbIX B KayecTse
caMocTosTeNbHbIX GMHAHCOBbLIX aKTUBOB, ONpeaensieTcs no

dopmyne:
FV = max[FVg, — L; 0]

Fpe:

FVg, - cnpaBeaivBass CTOMMOCTb BCeX BWAOB aKTUBOB,
nognexawmx BKJ/KOYEHUID B cocTaB wuMmywectea [MNO B
cootBeTtcTBMM Cc HWUDWUN, onpepeneHHass B COOTBETCTBUM C
HacTtoswmMmn [MMpaBunamm CHYA (ans ueHHbix 6ymar ponycTtMMmo
NpUMEHEHMEe MoAeNn OLEHKW CToMMOCTM 6yMmar, nnsi KOTOpbIX

MMEEeTCS aHasIOrMYHbIN akTne*);

*Ecin unHpopmaunio 0 KO3(GUUMEHTE KOHBEPTALMM HEBO3MOXHO W3BJIEYb U3
coobujeHnss 0 KOpriopatTMBHOM AEHCTBMM  BbILLIECTOSLYEro Aernosutapus, TO
HeobxoanMble CBeAeHUs] O KO3gouumneHTe KOHBepTauuu A/ OrfpeaeseHus
CTOMMOCTH aKkTmea rpeAoCcTaBasOTCS Ynpasnsoiyeri KOMMaHui B
Creunann3npoBaHHbIA AEN03UTapui.

L - cymMMa obazatenbcts (Hanpumep, LUeHa, N0 KOTOpoM
pa3sMellaeTcs AOMOSHUTENbHbIN BbIMYCK, CTOMMOCTb MOAMUCKU WU
T.4.) WM CTOMMOCTb MHOrO BO3MELLEHWUS, MPUHMMAEMOro B CYeT
onnatbl LUEHHbIX 6yMar HOBOro BbiMycka (AOMNOMAHUTENBHOMO
BblMyCKa) WM WUCMNONHEHUSI 0653aTeNbCTB  MNPU  KOHBEpPTaLUK
LLEHHbIX ByMmar.

e B cnyuvae, ecmm HUWOWU nopoxpaer TBepaoe A0OroBopHoe
obsizatenbctBOo  (6e3ycnoBHoe 06s513aTENbCTBO) CBSI3@aHHOE C
pa3MelleHneM, pacrnpegeneHmeM WM KOHBepTaumen  LEeHHbIX
6ymar, TO BeNMYMHA CnpaBeasIMBOI CTOMMOCTU OMpeaensieTcs no

dopmyne:
FV = FVpy — FVyexns

lpe:

FVyexns — CNpaBeanmBasl CTOMMOCTb UCXOAHbIX LEeHHbIX 6ymar, rno
KOTOpbIM 6bi1 BblgaH HU®U, c yyeTOM MHOrO AOMONAHUTENBHOIO
BO3MELEHUS MNpu YCNOBUKU, €CNN OHO NpeafyCMOTPEHO TBEpAbIM
[OroBOpHbLIM 0693aTenbCcTBOM (6e3ycnoBHbIM 0693aTeNbCTBOM).

B TOM cnydyae, ecnm nonyyeHa oTpuuatenbHas BeMYuMHa
cnpaBeanmBol ctouMocTtu (FV), To ctonmocTb HUDU, cBSA3aHHbIX C
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peanusaumeinn MHBECTULMOHHBLIX MpaB Ha yyacTue B pa3MELLEeHUM,
pacnpeaeneHnm, KOHBepTaunm LeHHbIX 6yMar, NpM3HaeTCcs paBHOM
HYJ110, @ BeIMYMHA OTpMUaTEeNbHOM OLEHKM OTPaXaeTcs B CoCTaBe
KpeauTOpPCKOW 3a40/HKEHHOCTU, Kak 06s3aTtenbscTeo u3 HUON.

e CnpaBegnmBasa ctoumoctb HUODWU, cBsizaHHbIX C BbI6OPOM (OpMbI
BbINAaTbl ANBMAEHAO0B, ONpeaenseTcs B COOTBETCTBMU C NOPSAAKOM,
YCTaHOBJIEHHbIM B NyHKTax 1.1 - 1.4 HacTodAwero MpunoxeHuns.

B Tom cnyyae ecnu ycnoBus KOpPMoOpaTMBHOIo cobbiTUs He MO3BOASIOT
MPUMEHNTb U3JIOXKEHHbIE METOAbI OUEeHKM b0 Mo COCTOSHUIO Ha AaTty
OLEHKN OTCYTCTBYIOT AOCTYMHblE UCXOAHbIE AaHHble, HEO6X0AMMbIE AN
onpepeneHns cnpaseanmeon crommoctn HUOW, TO cnpaBeanueas
ctonmoctb HNOW onpependetcs Ha OCHOBaHUWM OT4YeTa OUEHLWMKa,
cooTBeTCcTBYOWEro TpeboBaHmsasM  dPeapepanbHoro 3akoHa  "0O6
MHBECTUUMOHHbIX doHAax", TMNpUHATBIX B COOTBETCTBUM C HUM
HOPMATUBHbLIX akKToB, YKaszaHuma N2 3758-Y u HacTosawmx [lpaBun
onpeaenenns CHA.

Mcnonb3oBaHMe  cnpaBeanMBoM  CTOMMOCTM,  OnpefeneHHoOW  Ha
OCHOBaHUM oT4yeTa oueHLumKa, orpaHuymBeaeTcs YCNOBUSIMMU,
NnpUMEHsieMbIMMW B C/lydae BO3HMKHOBEHUs CObbITUiA, Beaywmx K
obecLeHEeHNIO aKTMBa B COOTBETCTBUU C [TpunoxeHnem 6.

3. CnpaBegnuBasi CTOMMOCTb npaB TpeboBaHus un3 HUOWU,
CBSI3@HHbLIX C peanu3auMen WHBECTUUMOHHbLIX npaB Ha y4yacTue B
pa3sMelleHnmn, pacnpesesieHnn, KOHBEpTaUnMmn LUeHHbIX bymar, u KoTopble
HE TMPpU3HAaKTCA CaMOCTOATENIbHbIM  (PUHAHCOBbIM  UHCTPYMEHTOM,
onpenenseTcs B COOTBETCTBUM C NMOPSAAKOM OLEHKW YCTaHOB/IEHHbIM B
NyHKTe 2.2. HacTosawero npunoxeHusa ana HUOU, npegycmaTtpusatowmnx
@HanormM4yHble npaea, C y4eToM 0COBEHHOCTEN YCTaHOBIEHHbIX HUXeE.

CnpaBennunBast CTOMMOCTb npaB TpeboBaHus m3 HU®DU, cBA3aHHbIX C
peanu3auMen WHBECTUUMOHHbLIX MNpaB Ha y4yacTue B pasMeLLeHun,
pacrnpegeneHun, KOHBepTauuu LUeHHbIx Oymar, onpeaefnieHHas no
¢dopMynam, yCTaHOBJIEHHbIM B MyHKTE 2.2 HACTOSWeEro MpuioXeHus,
oTpaxkaeTcs B KadecTBe AeOMTOPCKONM 3a40/HKEHHOCTM KaK MpaBo
TpeboBaHma wn3 HUOWU. B cnyvyae ecim nonyvYeHHass BeaMYMHA

cnpaBensiMBo CTOMMOCTU npaB TpeboBaHusa ns HUOU (FV) asnsetcs
oTpuuaTenbHOW, TO CnpaBeAsMBasl CTOMMOCTb OTpaXkaeTcs B COcCTaBe
KpeanToOpCKOM 3a40/1KEHHOCTU, Kak o0b6si3aTenscTBo M3 HADU.

4. He3aBMCMMO OT MOJSIOXXEHUN (MEeTOAOB OUEHKM), YCTaHOBNEHHbIX B
NyHKTax 2.2 - 3 HACTOSLero NpuioXKeHUs B TOM C/lyvae, ecin Ha gaTty
NpuU3HaHMA akTuBa W Ha nocneaywwme AaTbl OUEHKU OTCYTCTBYeT
[OCTynHas MHdopMauums, pocTtaTovHas ans onpeaeneHuns
CnpaBeaIMBON CTOMMOCTM TMPU3HaHHbLIX akKTMBOB, TO A0 AaThl
BO3HWKHOBEHUSA  COOTBETCTBYHOLWEN  UHDOpMaumum  cnpaBeanvsas
CTOMMOCTb MPU3HaHHbIX aKTMBOB MPU3HAETCS PaBHOW HYJI0 UCX0As U3
TOro, 4YTo crnpaseanueBas CTOMMOCTb (LieHa) OCHOBHOW LieHHOW 6yMarm
yXe BKo4vaeT B cebs gonyweHms ydacTHUMKOB pblHKA O CTOMMOCTMU
npegoctaengemblx npas un3  HUOW, KoTopble  MCNOMb3YOTCA
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YYaCTHMKAMN pblHKA MPW YCTAaHOBJ/IEHMU LEHbI HAa OCHOBHOW akTuB. C
Hanbonee paHHeN AaTbl, C KOTOPOM WMHdoOpMauMsi, AOCTAaTOYHasa Ans
onpeneneHns CnpaBeaIMBOM CTOMMOCTU MPU3HAHHbLIX aKTUBOB, CTana
HabnogaemMol cnpaBeannBasi CTOMMOCTb onpepensietca B o06LweM
nopsiake yCTaHOB/IEHHOM B HACTOSILLEM MPUIOXKEHUN.

3a[0/KEeHHOCTb cunTaeTcs AedoNnTHOM:

e eCNN [eHexHble cpeacTBa He NOCTYMWAM Ha CYET, OTKPbITbIA
ynpasnswowern komnaumm A.Y. MNO - ¢ gaTel, cneayowen 3a gaTon,
YCTaHOB/IEHHOW  ANs  OKOHYaHUsi  KOPMNOpaTMBHOIO  AenCcTBUSA
3MUTEHTa;

e B Ccfly4yae oduumnanbHoro onybnmkoBaHms coobuieHns o 6aHKpoTCTBe
B OTHOLUEHUM 3MUTEHTa (nnua, 0693aHHOro No LeHHol bymare) - ¢
AaTbl opuumnanbHoOro onybIMKoBaHUS Takoro coobLeHmns.

Cnucok o6wmx cobbiTnii, NpuMBOASLWMX K ObBECUEeHEeHUI, yKasaH B

Mpunoxexuu 6.

B ToM cny4yae, ecnn peanuMsaumns MHBECTULMOHHbBIX NPaB HEBO3MOXHA B
CBS3M C penctBusaMun (6e3aencTtBMeM) WHOCTPaHHbIX AEeno3uTapHO-
KIMPUHIOBbIX KoMNaHuin (B T.4. Euroclear n Clearstream) n xpaHeHune
MHOCTPaHHbIX UEHHbIXx 6yMar, no KoTopbiM BblgaH HUOH,
ocyLlecTBnseTcs Ha Cuéte HOMUHaNbHOro AepXxaHus
cneumanm3anpoBaHHOro aernosmntapus, otkpoeitoro 8 HKO AO HPA, u no
KOTOpbIM BbIMJata He MoXeT ObiTb npou3BeaeHa B pybnsx B
COOTBETCTBUM C AENCTBYHOLWMM 3akoHogaTenbcTtBoM PO (ycnoBue o
BbiNJlaTe NpUMeHseTca B TOM, ciydyae ecam HUOU npepycMmaTtpusatoT
BbIN/J1aTy JAEHEeXHbIX CpeacTB wan npaBo Bbibopa ¢oOpMbl BbinNaaThl
OVBUAEHAOB), TO C AaTbl NpU3HaHMA cnpaseanmeas ctommocte HAOU
(npaB Tpe6oBaHun n3z HUO®UN) moxeT 6bITb MpM3HAHA PaBHOWM HYJIO Ha
OCHOBaHMWM MOTUBUPOBAHHOIO CY>XXAeHUS YNpaBAstowen KoMNaHuu.
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